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6XU�OH�WHUULWRLUH�DQFHVWUDO�GH�OD�QDWLRQ�GHV�$EpQDNLV�HQ�PpPRLUH�GH�
QRV� DQFrWUHV� UHVSHFWLIV� TXL� RQW� YpFX� HQVHPEOH� HQ� KDUPRQLH� GHSXLV�
SOXVLHXUV�JpQpUDWLRQV��

-H�UHPHUFLH�0��%UXFH�*LOEHUW��3URIHVVHXU�GH�SKLORVRSKLH��DUW�OLEpUDO�

LQYLWpV��PD� FRQMRLQWH� -DFLQWKH /DOLEHUWp� HW�PRL�� DLQVL� TXH� WRXV� FHX[�
HW� FHOOHV� TXL� FROODERUHQW� HW� SDUWLFLSHQW� j� GH� IDLUH� GH� FHW� pYpQHPHQW�
KLVWRULTXH�XQ�IUDQF�VXFFqV�HQ�WHUULWRLUH�$EpQDNLV��

SUDWLTXHU�� GH�SURWpJHU� HW� GH� FRQVHUYHU� QRV� WUDGLWLRQV�� QRV� FRXWXPHV�

SDV�FRQQX�OD�EHDXWp�GHV�WUDGLWLRQV�RUDOHV��OHV�FRQWHV��OHV�OpJHQGHV�TXL�

� :DZDVL�3L{QLVDN� �&KHI�6SLULWXHO���&RQIpUHQFH�SUpVHQWpH�DX�&ROORTXH�'URLWV�6RFLDX[�HW�
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VRFLDOHV�H[LVWHQW�WRXMRXUV�j�2GDQDN��&HWWH�QRXYHOOH�IDoRQ�GH�SHQVHU�HW�

SROLWLTXHV�LPSRUWDQWHV�GH�PD�FRPPXQDXWp��&HWWH�PDQLqUH�GH�SHQVHU�HW�

VXU� OH� 6DFUp� VHORQ� QRV� HQVHLJQHPHQWV� QH� VRLHQW� SDV� DFFHVVLEOHV� HW�
DLQVL�� GpWUXLUH� GHV� VLWHV�6DFUpV� FRPPH� FHOXL� SUqV� GH�PD� GHPHXUH� HQ�
VHSWHPEUH�������&H�JHQUH�GH�PDQLqUHV�HQYRLH�XQ�PHVVDJH�WUqV�FODLU�SRXU�
OHV�JpQpUDWLRQV�IXWXUHV�GLVDQW�TXH�OHV�WUDGLWLRQV�GX�6DFUp�QH�VRQW�SDV�OHV�

FRQWLHQQHQW� EHDXFRXS�GH� WUpVRUV�j�GpFRXYULU� HW� j� SURWpJHU� SRXU� OHV�

SDU�OHXUV�YLVLWHV�VXU�OH�WHUULWRLUH�$EpQDNLV�

GHSXLV�OHV�WUHQWH�GHUQLqUHV�DQQpHV�

,1752'8&7,21

OHV� GpSODFHPHQWV� VXU� OH� WHUULWRLUH� SRXU� OHV� EHVRLQV� GH� QRWUH� SHXSOH�
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$EpQDNLV�HW�OD�SpULRGH�FRQWDFW�TXL�UHODWH�OHV�SUHPLqUHV�UHQFRQWUHV�DYHF�
OHV�(XURSpHQV�HW�OHXU�VWUXFWXUH�GX�WHUULWRLUH�TXH�QRXV�DYRQV�DGRSWp��-H�
GpFULV�DXVVL�OD�UHFRQQDLVVDQFH�GHV�$EpQDNLV�SDU�OD�)UDQFH�HQ������HW�

GH�EHVRLQV� UpVLGHQWLHOV��(QWUH� WHPSV��HVW�VXUYHQXH� OD�JXHUUH�GH������

GHV�$EpQDNLV�HW� OHXUV�P°XUV��3RXU�WHUPLQHU�� MH�YRXV�SDUOHUDL�GH�PRQ�
DSSUHQWLVVDJH� HW� SUDWLTXH� GHV� FpUpPRQLHV� VDFUpHV� DQFHVWUDOHV�� DLQVL�
TXH�PHV�PRWLYDWLRQV�j�YRXORLU�FRQVHUYHU�QRWUH�FXOWXUH�HW�FRXWXPH�TXL�VH�

3e5,2'(�35e�&217$&7

/D�QDWLRQ�$EpQDNLV�YLW�VXU�OH�WHUULWRLUH�GHSXLV�GHV�WHPSV�LPPpPRULDX[�
VRLW��SOXV�GH�GRX]H�PLOHV�DQV��/HV�GHUQLqUHV� IRXLOOHV�DUFKpRORJLTXHV�
�������DX�VLWH�%URPSWRQ�VLWXp�DX�/DF�0pJDQWLF�GDQV�OHV�&DQWRQV�GH�

VFLHQFH�VXSSRUWH�TXH�OHV�SHXSOHV�DXWRFKWRQHV�YLYHQW�GH�IDoRQ�QRPDGH�

8Q�DXWUH�H[HPSOH��GHV�JUDYXUHV�VXU�SLHUUH�GpFRXYHUWH�GDQV�OH�OLW�GH�OD�
ULYLqUH�6W�)UDQoRLV�j�6W�'HQLV�GH�%URPSWRQ�TXL�GDWH�V�UHPHQW�GH� OD�

EHUJHV�GH� OD� ULYLqUH�6W�)UDQoRLV��QRWDPPHQW�XQ�JUDWWRLU�GDWDQW�GH� OD�

ODQFH� GRQW� OH� PDWpULHO� SURYLHQW� GX� 0RQW� .LQHR� TXL� VH� VLWXH� j� XQH�
WUHQWDLQH�GH�NLORPqWUHV�GH�OD�IURQWLqUH�GX�4XpEHF��0DLQH���,O�IDXW�DXVVL�
FRPSUHQGUH� SRXU� GHV� UDLVRQV� GH� QRPDGLVPH�� TXH� QRWUH� QDWLRQ� VH�
GpSODoDLW� EHDXFRXS�VXU� OH� WHUULWRLUH�HQ�TXrWH�GH�QRXUULWXUH�GH� Oj��XQ�
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3e5,2'(�&217$&7

DYHQLU��3UHPLqUHPHQW�� LO�pWDLW�SUpYX�TXH�OH�V\VWqPH�VHLJQHXULDO�VHUDLW�

GH� GLVWULEXWLRQ� GHV� WHUUHV� ORUVTXH� OD�&RPSDJQLH� GHV� &HQW�$VVRFLpV

DEROL�DX�&DQDGD� OH� UpJLPH�VHLJQHXULDO�� UHSUpVHQWDQW�DORUV�XQ� IUHLQ�j�

GH�WHUUH�D�pWp�XWLOLVp�SRXU�HW�SDU�OHV�DXWRFKWRQHV�TXL�YLYDLHQW�GDQV�OHV�
VHSW�PLVVLRQV�FDWKROLTXHV�DX�4XpEHF��

IXW� FRQFpGpH� HQ� ����� SRXU� FUpHU� XQH�PLVVLRQ� -pVXLWH� GHVWLQpH� DX[�

OH�&RQVHLO�GH� OD�QDWLRQ�$EpQDNLV�GpEXWH� OD�FRQFHVVLRQ�GH�VHV�WHUUHV�

/HV� $EpQDNLV� KDELWDQW� OD� VHLJQHXULH� GH� 6DLQW�)UDQoRLV�GX�/DF� HW�

SURSULpWDLUHV�OpJDX[�GHV�WHUUHV�HQ�TXHVWLRQ��

0DLQWHQDQW� SRXYRQV�QRXV� QRXV� SRVHU� OD� TXHVWLRQ� VXLYDQWH �� (VW�

DXWRFKWRQHV�GHV�PLVVLRQV�HW� GH� OHV� FRQVLGpUHU� OHV� DXWUHV� VHLJQHXUV�

GH�OD�FUpDWLRQ�GH�OD�/RL�VXU�OHV�,QGLHQV"
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/$�5(1&2175(�'(6�(8523e(16�
$9(&�/(6�$%e1$.,6�

&RQWUDLUHPHQW� DX[� (XURSpHQV�� OHV� $EpQDNLV� VRQW� SUpVHQWV� GHSXLV�

OH�1RXYHDX�0RQGH��OD�1RXYHOOH�)UDQFH�HW�XQH�SDUWLH�PDLQWHQDQW�DSSHOpH�
OD�1RXYHOOH�$QJOHWHUUH��� -HDQ�GH�9HUUD]RQH� �*LRYDQL�GH�9HUUD]]DQR���XQ�
)ORUHQWLQ�DX� VHUYLFH�GH�)UDQoRLV� ,HU��5RL� GH�)UDQFH�� H[SORUH�XQH�JUDQGH�

©1RUXPEHJD

$WODQWLTXH�� ,O� IDLW� DORUV� OD� WRXWH� SUHPLqUH� UHQFRQWUH� DYHF� XQ� GH� OHXU� FKHI�
QRPPp�1RUXPEHJD�GH�OD�QDWLRQ�GHV�&DQLEDV�

QDWLRQ�$EpQDNLV�MRXH�XQ�U{OH�WUqV�LPSRUWDQW�GHSXLV�OHV�WRXV�SUHPLHUV�
pWDEOLVVHPHQWV�

/HV�$EpQDNLV� pWDLHQW� FRQQXV�GHV� FRORQLVDWHXUV� FRPPH�pWDQW� GHV�

FRQWLHQW�GH�QRPEUHX[�H[HPSOHV�GH� OD�SDUWLFLSDWLRQ�GHV�$EpQDNLV�DX�

$WODQWLTXH�HW�TXL�GH�PLHX[�TXH� OHV�$EpQDNLV��TXL�FRQQDLVVDLHQW�ELHQ�
OHXU� WHUULWRLUH� DQFHVWUDO�� SRXU� JXLGHU� OHV� H[SORUDWHXUV� )UDQoDLV� YHUV�

/HV�PHPEUHV�GH�OD�FRQJUpJDWLRQ�GHV�-pVXLWHV�RQW�pWp�FHX[�TXL�RQW�
HX� OH� SUHPLHU� FRQWDFW� DYHF� OHV� $EpQDNLV� HQ� 1RXYHOOH�)UDQFH�� &HV�
FRQWDFWV�pWDLHQW� IUpTXHQWV��QRWDPPHQW� OH�SqUH�-RVHSK $XEpU\�TXL��j�
VRQ�DUULYp��D�DSSULV�OD�ODQJXH�DXWRFKWRQH�SRXU�pWDEOLU�VRQ�DSRVWRODW�HW�
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HW� VXUWRXW�� DXSUqV� GHV� DXWRULWpV� )UDQoDLVHV� ORUV� GH� SUpSDUDWLRQ� GH�

PLVVLRQQDLUHV�GDQV�OHV�FDPSDJQHV�JXHUULqUHV�GHV�$EpQDNLV��

3/$,17(6�'(6�&+()6�$%e1$.,6�
$8;�$8725,7e6�)5$1d$,6(6��

)UDQoDLVHV� FRQFHUQDQW� OHV� HPSLqWHPHQWV� FRPPLV� SDV� OHV� FRORQV�

LQWHUYHQWLRQV��OHXUV�GURLWV�HQ�WDQW�TXH�SURSULpWDLUHV�IXUHQW�HQWHQGXV�HW�
XQH�RUGRQQDQFH�GX�0DUTXLV�GH�-RQTXLqUH�IXW�UpGLJpH�OH����DR�W������

/H�0DUTXLV�GH�OD�-RQTXLqUH�&RPPDQGDQW�GH�O¶2UGUH�5R\DO�HW�
0LOLWDLUH�GH�6W�/RXLV��&KHI�G¶(VFDGUH�GHV�$UPpHV�1DYDOOHV��
*RXYHUQHXU� HW� /LHXWHQDQW�*pQpUDO� SRXU� OH� 5R\� GH� WRXW� OD�
1RXYHOOH�)UDQFH��7HUUHV�HW�SD\V��GH�OD�/RXLVLDQQH�
eWDQW� YHQX� j� PD� FRQQDLVVDQFH� TX¶DX� SUpMXGLFH� GHV�

SOXVLHXUV�)UDQoDLV�GH�FHWWH�&RORQLH�IRQW�IDLUH�OHXU�FKDVVH�
GH� 0DUWUHV� HW� GH� &DVWRUV� GDQV� OD� 5LYLqUH� GH� OD� 0LVVLRQ�
GH�6W�)UDQoRLV�HW�GDQV�FHOOHV�TXL�HQ�VRQW�SURFKHV�HW�TXL�
IRUPHQW�TX¶XQ�VHXO�HW�0rPH�WHUUHLQ�GDQV�OD�SURIRQGHXU�GHV�
WHUUHV�MXVTX¶j�GRX]H�OLHXHV�
(W� FRPPH� OHV� GLWWHV� 5LYLqUHV� HW� OHV� GLWWHV� WHUUHV� VRQW�
UpVHUYpHV�SRXU�OHV�$EpQDNLV�GX�GLW�6W�)UDQoRLV�TXL�RQW�VHXO�
OD� IDFXOWp�G¶\�DOOHU� IDLUH� OHXUV�FKDVVH�j� O¶H[FOXVLRQ�GH� WRXW�
)UDQoRLV�MXVTX¶j�GRX]H�OLHXUV��OHV�GLWV�)UDQoRLV�QH�SRXYDQW�
DOOHU� SOXV� ORLQ� j� OD� GLWH� FKDVVH�� 1RXV� DYRQV� GpIHQGX� HW�
GpIHQGURQW�j�WRXW�)UDQoRLV�GH�TXHOTXH�TXDOLWp�HW�FRQGLWLRQ�
TX¶LOV�VRLHQW�G¶DOOHU�IDLUH�OHXU�FKDVVH�GDQV�OHV�GLWHV�5LYLqUHV�
HW�WHUUHV�MXVTX¶j�GRX]H�OLHXHV�VRXV�TXHOTXH�SUpWH[WH�TXH�FH�
VRLW�HW�SXLVVH�rWUH�j�SHLQH�GH�SXQLWLRQ�HW�GH�WRXW�GpSHQVHV��
GRPPDJHV�HW�LQWpUrWV��HQYHUV�OHV�GLWV�$EpQDNLV��
(W�SRXU�TXH�SHUVRQQH�HQ�SXLVVH�SUpWHQGUH�FDXVH�G¶LJQRUDQFH�
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DX�GLW�6W�)UDQoRLV�HW�SDU�WRXW�RX�EHVRLQ�VHUD��(Q�IRL�GH�4XRL�
QRXV�O¶DYRQV�6LJQpH�D�FHWWH�IDLW�DSSRVHU� OH�FDFKHW�GH�QRV�
$UPHV�&RQWUHVLJQpH�SDU�QRWUH�VHFUpWDLUH�)DLW�j�4XpEHF�OH�
���$RXW���������������������������
6LJQp�/$�-2148,Ê5(

(Q� MDQYLHU� ������ OH� FRQVHLO� GHV� $EpQDNLV� HW� VHV� UHSUpVHQWDQWV�

OHXUV�WHUUHV��pWDQW�GRQQp�TXH�FRPPH�SRXU�OD�SOXSDUW�GHV�DXWRFKWRQHV��
LOV�YLYHQW�GH�SDXYUHWp�HW�VRQW�FRQVLGpUpV�PLQHXUV�DX�VHQV�GH�OD�/RL��,OV�
GpSHQGHQW�WRXMRXUV�GX�JRXYHUQHPHQW�IpGpUDO�SDU�OD�SUpVHQFH�GH�OHXU�
DJHQW�SRXU�YRLU�j�OHXUV�EHVRLQV��

*8(55(�'(������(175(�/(�
&$1$'$�(7�/(6�e7$76�81,6

SOXV�SDUWLFXOLqUHPHQW�SRXU�QRXV� OHV�$EpQDNLV��FDU�QRXV�DYRQV�SDUWLFLSp�
SRXU�GpIHQGUH�GDQV� OD�SDUWLH�VXG�RXHVW�GX� WHUULWRLUH�QRQ�FRQFpGpH�GHV�
$EpQDNLV��3OXVLHXUV�$EpQDNLV�\�RQW�SDUWLFLSp�HW�SOXVLHXUV�RQW�SHUGX�OD�YLH�
ORUV�GH�FHWWH�FRQIURQWDWLRQ�FRQWUH� OHV� IRUFHV�PLOLWDLUHV�DPpULFDLQHV��3DU�

FRPPH�WRXV�OHV�DXWUHV�PLOLWDLUHV�&DQDGLHQV�HQ�FH�TXL�FRQFHUQH�GHV�GURLWV�

pWp�DFFRUGpV�SDU�OH�JRXYHUQHPHQW�GX�&DQDGD�SRXU�DYRLU�GpIHQGX�OD�WHUUH�

&(66,21�3285�/2&$7,21

/H���MDQYLHU�������XQH�HQWHQWH�SRXU�FHVVLRQ�SRXU�ORFDWLRQ�IXW�DFFHSWpH�
SDU�OH�&RQVHLO�GHV�$EpQDNLV
DX[�QRQ�DXWRFKWRQHV��8QH�UHQWH�DQQXHOOH�GH��� FHQWV�SDU�DUSHQWV�IXW�
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DFFHSWpH�SDU�OHV�SDUWLHV�FRQFHUQpHV�j�FRQGLWLRQ�TXH��VL�OHV�ORFDWDLUHV�
QH� SD\HQW� SDV� OHXU� UHQWH� DQQXHOOH�� OHV� $EpQDNLV� UHSUHQGURQW� OHXUV�
WHUUHV��/D�UHVSRQVDELOLWp�GH�OD�FROOHFWH�GHV�UHQWHV�pWDLW�SDUWLH�LQWpJUDOH�
GHV�UHVSRQVDELOLWpV�GHV�DJHQWV�QRPPpV�SDU�OHV�$EpQDNLV��/D�PDMRULWp�

SRXU� DFTXpULU� GHV� SURSULpWpV� ORUV� GH� OHXU�PDQGDW�� /D� UHQWH� LQVWLWXpH�

FLUFRQVWDQFHV�HW� OH�PDQTXH�GH� IRQGV�SRXU� IDLUH�YDORLU� OHV�GURLWV�GHV�
$EpQDNLV�IXUHQW�LJQRUpV�SDU�OHV�DXWRULWpV�IpGpUDOHV�PDOJUp�OHV�SODLQWHV�
UpJXOLqUHV�GHV�GLULJHDQWV�$EpQDNLV��

(Q�������MH�GpEXWH�OHV�UHFKHUFKHV�HQ�PDWLqUH�GH�GURLWV�WHUULWRULDX[�HW�

3HQGDQW�SOXVLHXUV�DQQpHV�GH�UHFKHUFKH�HW�GH�YR\DJH��MH�FRQVWDWH�TXH�
QRXV�VRPPHV�WRXMRXUV�SURSULpWDLUHV�GHV�WHUUHV�TXL�IXUHQW�FRQFpGpHV�SRXU�

SDLHPHQW�GH�OHXUV�UHQWHV�GHSXLV�������¬�PD�JUDQGH�VXUSULVH��OH�FKHI�HW�
OH�FRQVHLO�HVSqUHQW�DYRLU�XQH�HQWHQWH�DYHF�OH�JRXYHUQHPHQW�SURYLQFLDO�

UHPHUFLqUHQW�GH�PHV�VHUYLFHV�SDU�OLFHQFLHPHQW��'RQF�DSUqV�SOXV�GH����

DXFXQH�JDUDQWLH�QRQ�SOXV�TXH�QRXV�DXURQV�XQH�FRPSHQVDWLRQ�SRXU�OHV�

SDV�j�IDLUH�GH�UHYHQGLFDWLRQV��FDU�QRXV�GpWHQRQV�WRXMRXUV�OH�GURLW�GH�

25,*,1(�'8�120�$%e1$.,6�
(7�1275(�',$/(&7(

UHJURXSHPHQW�GH�SOXVLHXUV�QDWLRQV�TXL�YLYHQW�VXU�OH�WHUULWRLUH�DQFHVWUDO�
GHSXLV� GHV�PLOOpQDLUHV�� /HV� KLVWRULHQV�� OHV� DQWKURSRORJXHV� HW�PrPH�

HQ� TXHOTXH� VRUWH �� TXHOOH� IDPLOOH� DSSDUWLHQW� j� TXHOOH� QDWLRQ�� 1RXV��



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

OD� IDPLOOH� GHV�2%RPVDZLQ
QRP�GH�%RPD]HHQ
PLVVLRQQDLUH�-pVXLWH�6pEDVWLHQ 5DVOH��DYDLW�VRQ�GRPLFLOH��'RQF��QRXV�
VRPPHV� SOXV� SDUWLFXOLqUHPHQW� GHV� 1RUULGJHZRFN� YLYDQW� PDLQWHQDQW�
j�2GDQDN�� /HV� DXWUHV� IDPLOOHV� GH�PD� FRPPXQDXWp� DSSDUWLHQQHQW� j�

$PpULTXH�GX�1RUG��

-RVHSK 2%RPVDZLQ���©9HX[�WX�PH�PRQWUHU�j�SDUOHU�DEpQDNLV"ª�,O�PH�

©7X� VDLV� 5pMHDQ�� WX� GRLV� VDYRLU� SDU� FRQWUH� TXH� VL� WX� SDUOHV� QRWUH�
ODQJXH�$EpQDNLV��WX�SRXUUDV�WH�IDLUH�FRPSUHQGUH�SDU�WRXWHV�OHV�WULEXV�

HW�FXOWLYDWHXUV�DX�FRQWUDLUH�GH�QRXV��FDU�QRXV�VRPPHV�GHV�QRPDGHV�
HW�QRWUH�PR\HQ�GH�VXEVLVWDQFH�HVW�OD�FKDVVH��OD�SrFKH��OD�WUDSSH�HW�OD�
FXHLOOHWWH�HW�QRXV�VRPPHV�WRXMRXUV�HQ�PRXYHPHQW�VXU�OH�WHUULWRLUHª��

:$0380���25,*,1(��
87,/,6$7,21�(7�$//,$1&(

(Q� ������PHV� DQFrWUHV� IRQW� XQ� GRQ� j� OD� &DWKpGUDOH� GH� &KDUWUHV�

PDLQ��FRPSRVpH�HQ�PDMRULWp�GH�SHUOHV�PDXYHV��D\DQW�XQH�GLPHQVLRQ�
TXL� FRPSWH� SOXV� GH� ������ SHUOHV� GH� FRTXLOODJHV�� 6HORQ� OD� WUDGLWLRQ�
RUDOH��WUHL]H�FHLQWXUHV�IXUHQW�GpPDQWHOpHV�SRXU�IDEULTXHU�FHWWH�FHLQWXUH��

:DPSXP

DSSURYLVLRQQHPHQW�HQ�TXDKRJ��XQH�HVSqFH�GH�SDORXUGH� �FODP��SRXU�
IDEULTXHU� OHV�SHUOHV�GH�:DPSXP� �:{ERQELDO��SRXU�HQVXLWH� OHV� WLVVHU�
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VXU�GHV�FHLQWXUHV�VHUYDQW�SRXU�OHV�FpUpPRQLHV��/RUV�GHV�UDLGV�GDQV�QRV�
FRPPXQDXWpV��OHV�$QJODLV�HW�OHXUV�DOOLpV�RQW�SLOOp�OHV�FHLQWXUHV�TXL�VH�
WURXYDLHQW�GDQV�QRV�FRPPXQDXWpV��/HV�FRQIURQWDWLRQV�IXUHQW�IpURFHV��
FDU�QRXV�OHV�JDUGLRQV�HW�OHV�SURWpJLRQV��'H�FH�IDLW��OHV�pWUDQJHUV�pWDLHQW�
SHUVXDGpV� TXH� FHV� FHLQWXUHV� GH� FRTXLOODJHV� pWDLHQW� QRWUH�PRQQDLH��

j�OD�UHFKHUFKH�GH�PpWDX[�SUpFLHX[��3DU�OD�VXLWH��FHV�FHLQWXUHV�IXUHQW�
FRQVLGpUpHV�GH�JUDQGH�YDOHXU��

,O� \� D� GHV� FHLQWXUHV� KLVWRULTXHV� FRPPH� FHOOHV� IDEULTXpHV� SDU� OHV�
,URTXRLV�TXL�UHSUpVHQWHQW�GHV�DLGH�PpPRLUHV�UHOLpV�j�GHV�pYpQHPHQWV�
KLVWRULTXHV��/HV�SOXV�DQFLHQQHV��FRPPH�OHV�Q{WUHV��VRQW�GHV�FHLQWXUHV�

$335(17,66$*(�(7�35$7,48(�
'(6�&e5e021,(6�6$&5e(6

(Q� ������ VXLWH� j� PD� SDUWLFLSDWLRQ� j� PD� SUHPLqUH� FpUpPRQLH� GX�
&DOXPHW�DYHF�XQ�DLQp�GX�QRP�GH�$UW�6DORPRQ�XQ�DXWRFKWRQH�GH� OD�
QDWLRQ� $QLVKQDEH�� MH� GpFLGH� GH� IDLUH� XQ� UHWRXU� DX[� VRXUFHV� HW� YRLOj�

FHV�DQQpHV�VRLW�OD�FpUpPRQLH�GH�IXPLJDWLRQ��GX�FDOXPHW��GH�OD�ORJH�j�
WUDQVSLUHU�HW�SRXU�WHUPLQHU�OD�WHQWH�WUHPEODQWH��&HW�HQVHLJQHPHQW�HVW�

SOXV�GH����DQV�GH�SUDWLTXH�DQFHVWUDOH�HW�WUDGLWLRQQHOOH��MH�VXLV�KHXUHX[�

GHX[�IXQpUDLOOHV�GH�SHUVRQQH�GH�PD�FRPPXQDXWp�TXH�OHXU�IDPLOOH�pWDLW�

/H�FDOXPHW��ZGDP{JDQ��HVW�XWLOLVp�GHSXLV�SOXVLHXUV�VLqFOHV�SDU�OHV�
$EpQDNLV�HW�DPHQp�SDU�OHV�5HQDUGV��
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/HV�5HQDUGV�QRXV�RQW�UHQGX�YLVLWH�HQ������SRXU�QRXV�GHPDQGHU�
GH� TXLWWHU� QRV� WHUUHV� SRXU� OHV� UHMRLQGUH� DX�:LVFRQVLQ�� FDU� LOV�
FUDLJQDLHQW�TXH�QRXV�VR\RQV�DQpDQWLV�j�FDXVH�GHV�JXHUUHV�HW�

OD�FKDLU�TXL�FRQWLHQW�OH�FRUSV�GH�QRV�DQFrWUHVª��

SLHUUH��/H�FKDOXPHDX�UHSUpVHQWH�OHV�DUEUHV��OH�ERO�OD�WHUUH�HW�OH�WDEDF�

'RQF�� ORUVTXH�FHV�GHX[�SLqFHV�VRQW� UpXQLHV�� OH�&LHO�HW� OD�7HUUH�� WRXW�
HVW� SRVVLEOH�� GpSHQGDPPHQW� GH� OD� GHPDQGH� HW� GHV� LQVWUXFWLRQV� TXL�

IHX�*X\ 6LRXL��:HQGDWH�$EpQDNLV��XQ�DUWLVDQ�GH�QRWUH�FRPPXQDXWp��
&H�FDOXPHW�UHSUpVHQWH�OHV�GHX[�FODQV�SULQFLSDX[��$ZDVVRV��7ROED��HW�OH�

GDQV�GHV�RFFDVLRQV�WUqV�VSpFLDOHV��6L�XQH�SHUVRQQH�GpVLUH�SDUWLFLSHU�

SUpFLVHV� VRQW� GRQQpHV� j� OD� SHUVRQQH� TXL� GpVLUH� SDUWLFLSHU�� ,O� \� D�

SHUVRQQHO�RX�FRPPXQDXWDLUH��

/RUV�GH�PRQ�DSSUHQWLVVDJH�HW�D\DQW�SDUOp�DYHF�PRQ�SqUH��IHX�$OEHUW�
2%RPVDZLQ��j�FH�VXMHW��PH�GLW�TXH�GH�UHVSHFWHU� OH�FDOXPHW�HVW� WUqV�

WX�GRLV�OH�IDLUH�DYHF�KXPLOLWp��UHVSHFW�HW�GH�IDoRQ�VROHQQHOOH��

'RQF�� PDOJUp� OHV� VLqFOHV� SDVVpV�� OD� GDQVH� VH� SUDWLTXH� HQFRUH� j�

XQH�GDQVH�IRONORULTXH�SRXU�SODLUH�DX[�VSHFWDWHXUV��
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9,2/$7,21�'(�0(6�'52,76�(7�
352)$1$7,21�'8�6,7(�6$&5e�

WURXYH�OH�VLWH�GH�SULqUH�HW�GH�FpUpPRQLH�XWLOLVp�SRXU�OD�FRPPpPRUDWLRQ�

RFWREUH������� WXDQW�YLHLOODUGV�� IHPPHV�HW�HQIDQWV�$EpQDNLV��3HQGDQW�

GHV�SULqUHV� IXUHQW� GpSRVpHV�j� FHW� HQGURLW� j� SUR[LPLWp�GH� OD� ORJH�GH�

VSLULWXHO��OH�FKHI�GH�QRWUH�FRPPXQDXWp�HW�OH�FRQVHLO�SDVVHQW�j�OD�SKDVH�
GH� GpEXW� GHV� WUDYDX[� SDU� OD� GHVWUXFWLRQ� GH� OD� IRUrW� VDQV� FH� VRXFLHU�
GH�IDLUH�XQH�pWXGH�HQYLURQQHPHQWDOH��DUFKpRORJLTXH�QL�GH�SUHQGUH�HQ�
FRQVLGpUDWLRQ�GHV�VpSXOWXUHV�SRVVLEOHV�j�FHW�HQGURLW�VDFUp��QL�DXFXQH�
FRQVXOWDWLRQ�SXEOLTXH�H[SOLTXDQW�FODLUHPHQW�OH�EXW�GH�FHWWH�GHVWUXFWLRQ��

GH� PDFKLQHULHV� ORXUGHV� GpWUXLVDQW� OD� IRUrW� HW� SURIDQDQW� FH� VLWH� HQ�

SRXU�OHV�DQFrWUHV��

GURLWV�DXWRFKWRQHV��GRQW�FHOOH�GH�UHOLJLRQ��-H�FRQWDFWH�5DGLR�&DQDGD�

VDYRLU�OHXU�YHUVLRQ�GHV�IDLWV�

0DOKHXUHXVHPHQW�� ULHQ� QH� SDVVH� DX[� QRXYHOOHV� OH� PrPH� MRXU� HW�
SOXV�DXFXQH�FRPPXQLFDWLRQ�DYHF�OD�MRXUQDOLVWH�QL�GX�MRXUQDOLVWH�ORFDO��

HW�TXH�MH�VRXKDLWH�TXH�OHV�WUDYDX[�FHVVHQW��/HV�MRXUV�HW�OHV�VHPDLQHV�

GH� WX\DX[� GHV� VHUYLFHV� SXEOLFV� VRXWHUUDLQV� VH� IDLW� VXU� XQH� JUDQGH�
SpULRGH� TXRWLGLHQQHPHQW� FH� TXL� MRXH� VXU� QRWUH� VDQWp� HW� QRWUH�PRUDO�
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GH�YRLU�TXH�PrPH�OHV�KDXWHV�LQVWDQFHV�QH�SUHQQHQW�SDV�FHWWH�SODLQWH�

DXSUqV�GH� OD�&RPPLVVLRQ�FDQDGLHQQH�GHV�GURLWV�GH� OD�SHUVRQQH�HQ�
WDQW�TXH�FKHI�VSLULWXHO�HW�TXH�PHV�GURLWV�HW�SUDWLTXHV�VRQW�OpVpV�HW�GH�OD�
GHVWUXFWLRQ�GH�OLHX[�VDFUpV�HW�GH�PH�OLPLWHU�GH�SUDWLTXHU�OHV�ULWHV�VDFUpV�
j� FHW� HQGURLW��1RXV�DWWHQGRQV� OD� SURFKDLQH�pWDSH�GH� OD� FRPPLVVLRQ�
FDQDGLHQQH�GHV�GURLWV�GH�OD�SHUVRQQH�SRXU�VDYRLU�OD�PDUFKH�j�VXLYUH�
PDOJUp�TXH�OD�GHVWUXFWLRQ�VRLW�FRPSOpWpH�

&21&/86,21�

HW�VXUWRXW�GH�FRQWLQXHU�j�SUDWLTXHU�QRV�ULWHV�VDFUpV�PDOJUp�WRXWHV�OHV�

DYHF�KXPLOLWp�HW�UHVSHFW�HVW�GH�FRQWLQXHU�GH�SULHU�SRXU�OD�SURWHFWLRQ�GH�

4XH�.FKL�1LZDVNZ�YRXV�SURWqJH�HW�YRXV�JDUGH�

5pMHDQ�2%RPVDZLQ

:DZDVL�3L{QLVDN��&KHI�VSLULWXHO��$EpQDNLV
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3UHVHUYHPRV�QRVVRV�ULWRV�
DQFHVWUDLV�:{EDQDNL

�

��H�3ULVF\OOD�0RQWHLUR�-RFD�

%,(19(18(��.2/,3$,Ð��%(0�
9,1'2��:(/&20(

1R�WHUULWyULR�DQFHVWUDO�GD�QDomR�$EpQDNLV�HP�PHPyULD�GH�QRVVRV�
UHVSHFWLYRV�DQWHSDVVDGRV�TXH�YLYHUDP�MXQWRV�HP�KDUPRQLD�SRU�Yi�
ULDV�JHUDo}HV�

�
WLoD�6RFLDO� QD�8QLYHUVLGDGH� GH�%LVKRS� SRU� WHU� RUJDQL]DGR� H� QRV� WHU�
FRQYLGDGR��PLQKD�HVSRVD�-DFLQWKH�/DOLEHUWp�H�HX��DVVLP�FRPR�WRGRV�
DTXHOHV�TXH�FRODERUDP�H�SDUWLFLSDP�GHVWH�HYHQWR�KLVWyULFR��XP�JUDQGH�
VXFHVVR�QR�WHUULWyULR�$EpQDNLV�

e�PXLWR�LPSRUWDQWH�HQWHQGHU�TXH��SDUD�VHU�$EpQDNLV�H�SUDWLFDU��SUR�
WHJHU�H�SUHVHUYDU�QRVVDV�WUDGLo}HV��QRVVRV�FRVWXPHV�H�QRVVDV�FHUL�
P{QLDV�QmR�p�GH�WRGR�D�LPDJHP�TXH�p�WUDQVPLWLGD��0LQKD�FRPXQLGD�

ËQGLRV��H�GDV�GLIHUHQWHV�PDQHLUDV�GH�DFXOWXUDU�XP�SRYR��1HP�VHPSUH�
�

� :DZDVL�3L{QLVDN� �&KHI�6SLULWXHO���&RQIpUHQFH�SUpVHQWpH�DX�&ROORTXH�'URLWV�6RFLDX[�HW�

� 3URIHVVRU�GD�8QLYHUVLGDGH�GH�%LVKRS��6KHUEURRNH��&DQDGi��

� 'RXWRUDQGD�HP�'LUHLWR�QD�8QLYHUVLGDGH�GH�0RQWUHDO��0RQWUHDO��&DQDGi��
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FLDO�GH�SHVVRDV� LQGtJHQDV�TXH�� LQIHOL]PHQWH��GHVFRQKHFHP�D�EHOH]D�
GDV�WUDGLo}HV�RUDLV��GRV�FRQWRV��GDV�OHQGDV�TXH�VmR�D�DOPD�GD�PLQKD�
FRPXQLGDGH��TXH�QmR�SRGH�VHU�FRPSUDGR��PDV�PHUHFH�

$QWHV��R�HVStULWR�GH�DMXGD�P~WXD�HUD�XPD�SUiWLFD�FRPXP�GRV�QRVVRV�
FRVWXPHV��$JRUD��HX�GHVFREUL��SDUD�PLQKD�JUDQGH�VXUSUHVD��TXH�DV�
FODVVHV�VRFLDLV�DLQGD�H[LVWHP�HP�2GDQDN��(VVD�QRYD�PDQHLUD�GH�SHQ�
VDU�H�GH�DJLU�IRL�LQLFLDGD�SRU�SHVVRDV�TXH�QmR�ID]LDP�SDUWH�GH�QRVVD�
FXOWXUD�H�TXH�VH�DSUHVHQWDUDP�GH�PDQHLUDV�GLIHUHQWHV��VHMD�DWUDYpV�GR�

GH�WHU�DFHVVR�D�SRVLo}HV�SROtWLFDV�LPSRUWDQWHV�QD�PLQKD�FRPXQLGDGH��
(VWH�PRGR�GH�SHQVDU�H�DJLU�p�SDOSiYHO�H�VH�PDQLIHVWD�VHMD�FRQWURODQGR�
D�HFRQRPLD��RX�DWUDYpV�GD�PDOHGLVFrQFLD��GR�LQGLYLGXDOLVPR��WXGR�SDUD�
DVVHJXUDU�TXH�RV�YDORUHV�EDVHDGRV�QR�6DJUDGR��GH�DFRUGR�FRP�QRV�
VRV�HQVLQDPHQWRV��QmR�VHMDP�DFHVVtYHLV�H��DVVLP��GHVWUXDP�RV�ORFDLV�

'HVVD�PDQHLUD��VH�HQYLD�XPD�PHQVDJHP�PXLWR�FODUD�jV�JHUDo}HV�IX�
WXUDV�GH�TXH�DV�WUDGLo}HV�GR�6DJUDGR�QmR�VmR�EHP�YLQGDV�HP�QRVVD�

TXH�DTXLOR�p�XPD�FRLVD�GR�SDVVDGR�TXH��DJRUD��VH�WRUQRX�IROFORUH�SDUD�
RV�WXULVWDV��e�DVVLP�TXH�GL]HP�DR�S~EOLFR�HP�JHUDO�TXH�QRV�HVTXHFH�
PRV�GH�QRVVDV�WUDGLo}HV��R�TXH�p�IDOVR�

(X�DFUHGLWR�TXH�p�VHPSUH�UHOHYDQWH�ID]HU�UHYLYHU�H�VDLU�GDV�VRP�
EUDV�DV�SUiWLFDV�GRV�VDJUDGR�$EpQDNLV�H�RXWURV��$�UHFRQFLOLDomR�GHYH�
VHU�IHLWD�HP�QRVVD�FRPXQLGDGH��SRU�H�SDUD�QRVVR�SRYR��'HVFREUL�DR�
ORQJR�GRV�DQRV�TXH�GHVFREULU�D�SHVVRD�TXH�VRX�H�PLQKDV�RULJHQV�
IUDQFR�$EpQDNLV�ID]�SDUWH�GH�XP��WRGR��GR�TXH�VRX��FRPR�VHU�KXPD�
QR��H�GH�YLYHU�HP�KDUPRQLD�FRP�WXGR�TXH�PH�UHGHLD��1RVVD�KLVWyULD��
QRVVDV� WUDGLo}HV��QRVVRV� ULWRV�H�QRVVR� WHUULWyULR�FRQWrP�PXLWRV� WH�
VRXURV�D�VHUHP�GHVFREHUWRV�H�SURWHJLGRV�SDUD�DV�JHUDo}HV�IXWXUDV�H�
DSUHFLDGDV�FRP�RXWUDV�QDo}HV�TXH�QRV�KRQUDP�FRP�VXDV�YLVLWDV�DR�
WHUULWyULR�$EpQDNLV�

7HQKR�PXLWR�RUJXOKR�GH�SRGHU�FRPSDUWLOKDU�FRP�YRFrV�VREUH�R�TXH�
VRPRV�H�R�TXH�DSUHQGL�VREUH�QRVVDV�WUDGLo}HV�H�FHULP{QLDV�QRV�~OWL�
PRV�WULQWD�DQRV�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

,1752'8d­2

1HVWH�WySLFR��GLVFXWLUHL�R�SHUtRGR�SUp�FRQWDWR�TXH�GHVFUHYH�RV�PRYL�
PHQWRV�QR�WHUULWyULR�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GH�QRVVR�SRYR�$Ep�
QDNLV�H�R�SHUtRGR�GH�FRQWDWR�TXH�UHODWD�RV�SULPHLURV�HQFRQWURV�FRP�RV�
HXURSHXV�H�VXD�HVWUXWXUD�GR�WHUULWyULR�TXH�DGRWDPRV��(X�WDPEpP�GHV�
FUHYR�R�UHFRQKHFLPHQWR�GRV�$EpQDNLV�SHOD�)UDQoD�HP������H�D�FRQ�
FRUGkQFLD�GRV�$EpQDNLV��TXH�VH�WRUQDUDP�RV�VHQKRUHV�HP�VXDV�WHUUDV��
GH�FRQFHGHU��DWUDYpV�GR�DOXJXHO��WHUUDV�DRV�FRORQRV�SDUD�D�DJULFXOWXUD�
H�QHFHVVLGDGHV� UHVLGHQFLDLV��(QTXDQWR� LVVR��DFRQWHFHX�D�JXHUUD�GH�
�����HQWUH�R�&DQDGi�H�RV�(VWDGRV�8QLGRV��&RQWLQXR�GHVFUHYHQGR�D�

DSUHQGL]DGR�H�SUiWLFD�GH�FHULP{QLDV�VDJUDGDV�DQWLJDV��EHP�FRPR�VR�
EUH�PLQKDV�PRWLYDo}HV�SDUD�SUHVHUYDU�QRVVD�FXOWXUD�H�FRVWXPHV�TXH�

3(5Ë2'2�35e�&217$72

2XWUDV�JUDYXUDV�IRUDP�IHLWDV�QDV�PHVPDV�SHGUDV�SRU�RXWUDV�SHV�
VRDV�GH�RULJHP�HXURSpLD�TXH�HVWDYDP�GH�SDVVDJHP��(QFRQWUHL�PXL�
WRV�DUWHIDWRV�HP�PLQKD�YLGD�QDV�PDUJHQV�GR�ULR�6W�)UDQoRLV��LQFOXLQ�
GR� XP� HVFDYDGRU� GR� SHUtRGR� DUFDLFR� �HQWUH� WUrV� H� VHLV� PLO� DQRV���
DVVLP�FRPR�D�SRQWD�GH�XPD� ODQoD�FXMR�PDWHULDO�SURYpP�GR�0RQWH�

�0DLQH���7DPEpP�p�QHFHVViULR�FRPSUHHQGHU�TXH��SRU�UD]}HV�GH�QR�
PDGLVPR��TXH�QRVVD�QDomR�HVWDYD�VH�PRYHQGR�PXLWR�QR�WHUULWyULR�HP�
EXVFD�GH�FRPLGD��GDt�D�QHFHVVLGDGH�GH�WHU�XP�WHUULWyULR�GH�WUH]HQWRV�
SRU�TXDWURFHQWRV�PLOKDV�

$�QDomR�$EpQDNLV�YLYH�QR� WHUULWyULR�GHVGH� WHPSRV� LPHPRULDLV��Ki�
PDLV�GH�GR]H�PLO�DQRV�GH� LGDGH��$V�~OWLPDV�HVFDYDo}HV�DUTXHROyJL�
FDV��������HP�%URPSWRQ�VLWXDGR�QR�/DJR�0pJDQWLF��HP�&DQWRQV�GH�

6DLQW�/DXUHQW�GHVGH�PXLWR�DQWHV�GD�FKHJDGD�GRV�HXURSHXV��$VVLP��D�
�

ULWyULR��SRUTXH�R�ORFDO�RQGH�HVVHV�DUWHIDWRV�IRUDP�GHVFREHUWRV�GLIHUH�
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GD�IRQWH�GH�VXSULPHQWR��ORFDOL]DGD�D�PDLV�GH�TXLQKHQWRV�TXLO{PHWURV��
2XWUR�H[HPSOR�VmR�DV�JUDYXUDV�VREUH�SHGUD�GHVFREHUWDV�QR�OHLWR�GR�
ULR�6W�)UDQoRLV��HP�6W�'HQLV�GH�%URPSWRQ��TXH�FHUWDPHQWH�UHPRQWDP�
DR� SHUtRGR� SUp�KLVWyULFR��2XWUDV� JUDYXUDV� IRUDP� IHLWDV� QDV�PHVPDV�
SHGUDV�SRU�RXWUDV�SHVVRDV�GH�RULJHP�HXURSpLD�TXH�HVWDYDP�GH�SDV�
VDJHP��(QFRQWUHL�PXLWRV�DUWHIDWRV�HP�PLQKD�YLGD�QDV�PDUJHQV�GR�ULR�
6W�)UDQoRLV��LQFOXLQGR�XP�UDVSDGRU�TXH�GDWD�GR�SHUtRGR�DUFDLFR��HQWUH�
WUrV�H�VHLV�PLO�DQRV���WDPEpP�D�SRQWD�GH�XPD�ODQoD�FXMR�PDWHULDO�SUR�

GH�4XHEHF� �0DLQH���e�SUHFLVR� WDPEpP�TXH�VH�FRPSUHHQGDTXH��SRU�
UD]}HV�GR�QRPDGLVPR��QRVVD�QDomR�VH�PRYLD�PXLWR�QR�WHUULWyULR�HP�
EXVFD�GH�FRPLGD��GDt�D�QHFHVVLGDGH�GH�WHU�XP�WHUULWyULR�GH�WUH]HQWRV�H�
TXDWURFHQWRV�TXLO{PHWURV�

3(5Ë2'2�'(�&217$72

4XDQGR� RV� SULPHLURV� HXURSHXV� FKHJDUDP� QR� WHUULWyULR� GD� 1DomR�
�

UR��3ULPHLUDPHQWH��IRL�SUHYLVWR�TXH�R�VLVWHPD�VHQKRULDO�VHULD�LPSRUWDGR�
GD�(XURSD�� )RL� HP� ����� TXH� HVWH�PpWRGR� GH� GLVWULEXLomR� GH� WHUUDV�
UHDOPHQWH�FRPHoRX�TXDQGR�D�&RPSDQKLD�GH�&HP�$VVRFLDGRV�REWHYH�

VHQKRULDO� IRL�DEROLGR�QR�&DQDGi��UHSUHVHQWDQGR�DVVLP�XP�IUHLR�j� LQ�
GXVWULDOL]DomR�H�DR�SURJUHVVR�HFRQ{PLFR��$�SDUWLU�GH����GH�GH]HPEUR�

XPD�LPSRUWDomR�SURMHWDGD�SDUD�RV�HXURSHXV��HVVH�PpWRGR�GH�GLVWUL�
EXLomR�GH�WHUUDV�HUD�XVDGR�SDUD�H�SHORV�LQGtJHQDV�TXH�YLYLDP�QDV�VHWH�
PLVV}HV�FDWyOLFDV�QR�4XHEHF��

'H�IDWR��QR�VHQKRULR�GH�6DLQW�)UDQoRLV�GX�/DF��XPD�SDUFHOD�IRL�FRQ�
FHGLGD�HP������SDUD�FULDU�XPD�PLVVmR�MHVXtWD�GHVWLQDGD�DRV�$EpQDNLV�
GR�OXJDU�H�SDUD�DTXHOHV�TXH�YLHUDP�VH�HVWDEHOHFHU�Oi��(QWmR��HP�������
R�&RQVHOKR�GD�1DomR�$EpQDNLV�FRPHoRX�D�FRQFHGHU�VXDV�WHUUDV�QmR�
XWLOL]DGDV�SDUD�XVR�DJUtFROD�H�UHVLGHQFLDO�DRV�QmR�LQGtJHQDV��2V�$Ep�
QDNLV� TXH� YLYHP� QR� VHQKRULR� GH�6DLQW�)UDQoRLV�GX�/DF� H�3LHUUHYLOOH�
VmR�UHDOPHQWH�VHQKRUHV��GHVGH�TXH�HOHV�WDPEpP�FRQFHGHUDP�WHUUD"�
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7DPEpP��SRGHPRV�GL]HU�TXH�HOHV�WrP�XP�VWDWXV�GLIHUHQWH�GRV�RXWURV�

$EpQDNLV�GH�IDWR�DJLUDP�FRPR�VHQKRUHV��SRUTXH�VH�HOHV�QmR�WLYHVVHP�
HVVH�VWDWXV��HOHV�QmR�WHULDP�VLGR�FDSD]HV�GH�DVVLQDU�FRPR�SURSULHWi�
ULRV�OHJDLV�GDV�WHUUDV�HP�TXHVWmR�

$JRUD��SRGHPRV�QRV�ID]HU�D�VHJXLQWH�SHUJXQWD��HVVD�WiWLFD�EHP�RU�
JDQL]DGD�YLVDYD�DVVLPLODU�RV�LQGtJHQDV�GDV�PLVV}HV�H�FRQVLGHUDU�RV�
RXWURV�VHQKRUHV�HXURSHXV�GD�pSRFD�H��SRVWHULRUPHQWH��DTXHOHV�HYHQ�
WRV�HQVHMDUDP�D�FULDomR�GD�/HL�VREUH�RV�ËQGLRV"

2�(1&21752�'26�(8523(86�
&20�26�$%e1$.,6�

&RQWUDULDPHQWH�DRV�HXURSHXV��RV�$EpQDNLV�HVWmR�SUHVHQWHV�Ki�PXL�
WR�WHPSR�QR�WHUULWyULR�GD�FRVWD�OHVWH�GD�$PpULFD�GR�1RUWH�TXH�VH�WRUQD�
R�1RYR�0XQGR��D�1RYD�)UDQoD�H�XPD�SDUWH�KRMH�FKDPDGD�GH�1RYD�

D�VHUYLoR�GH�)UDQFLVFR�,��UHL�GD�)UDQoD��H[SORURX�JUDQGH�SDUWH�GD�FRVWD�
DWOkQWLFD��TXH� IRL� R�SULPHLUR�SDVVR�SDUD�D�FRORQL]DomR� IUDQFHVD�GDV�

�

VXELX�R�ULR�3HQREVFRW��SHUWR�GR�OXJDU�DJRUD�FKDPDGR�%DQJRU��QR�HV�
WDGR�GR�0DLQH��D�FHUFD�GH�TXLQ]H�TXLO{PHWURV�GR�2FHDQR�$WOkQWLFR��
(OH�HQWmR�IH]�D�SULPHLUD�UHXQLmR�FRP�XP�GRV�VHXV�FKHIHV�FKDPDGR�
1RUXPEHJD�GD�QDomR�&DQLEDV�

�$EpQDNLV���1D�KLVWyULD�GD�IXQGDomR�GR�HVWDGR�GR�0DLQH��D�QDomR�
$EpQDNLV�GHVHPSHQKD�XP�SDSHO�PXLWR�LPSRUWDQWH�GHVGH�RV�SULPHL�
URV�DVVHQWDPHQWRV�

2V�$EpQDNLV�HUDP�FRQKHFLGRV�SHORV�FRORQL]DGRUHV�FRPR�JXHUUHLURV�

GD�1RYD�)UDQoD��'H�IDWR��D�KLVWyULD�DPHULFDQD�FRQWpP�LQ~PHURV�H[HP�
SORV�GD�SDUWLFLSDomR�GRV�$EpQDNLV�GXUDQWH�YiULRV�FRQIURQWRV�QR�VXGHV�
WH�GD�FRVWD�DWOkQWLFD��2�FRQKHFLPHQWR�GRV�$EpQDNLV�VREUH�RV�FXUVRV�
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TXH��HYHQWXDOPHQWH��DEULX�D�SRUWD�SDUD�RV�H[SORUDGRUHV�HP�GLUHomR�
DR�RHVWH��2�ULR�&KDXGLqUH�p�XP�FDQDO�TXH�WHP�VXD�RULJHP�QR�2FHDQR�
$WOkQWLFR�H�TXHP�VHULD�PHOKRU�TXH�RV�$EpQDNLV��TXH�FRQKHFLDP�EHP�
VHX�WHUULWyULR�DQFHVWUDO��SDUD�JXLDU�RV�H[SORUDGRUHV�IUDQFHVHV�SDUD�R�
LQWHULRU�VRE�R�JUDQGH�ULR�6DLQW�/DXUHQW�

2V�PHPEURV�GD�FRQJUHJDomR� MHVXtWD�HUDP�DTXHOHV�TXH�WLYHUDP�R�
SULPHLUR�FRQWDWR�FRP�RV�$EpQDNLV�QD�1RYD�)UDQoD��(VWHV�FRQWDFWRV�
HUDP� IUHTXHQWHV��HVSHFLDOPHQWH�R�3DGUH�-RVHSK�$XEpU\�TXH��j�VXD�

�

H�� HVSHFLDOPHQWH�� MXQWR� jV� DXWRULGDGHV� IUDQFHVDV� QD� SUHSDUDomR� GD�
GHIHVD�GR�WHUULWyULR�H�SDUD�LPSHGLU�TXH�RV�LQJOHVHV�VH�HVWDEHOHFHVVHP�
QR�WHUULWyULR�GRV�$EpQDNLV��2�SDGUH�$XEpU\�p�EHP�FRQKHFLGR�SHOR�HQ�
YROYLPHQWR�GH�PLVVLRQiULRV�QDV�FDPSDQKDV�JXHUUHLUDV�GRV�$EpQDNLV�

5(&/$0$d®(6�'26�&+()(6�$%e1$.,6�
¬6�$8725,'$'(6�)5$1&(6$6

�
GHV�IUDQFHVDV�VREUH�DV�LQYDV}HV�FRPHWLGDV�SHORV�FRORQRV�VREUH�VXDV�
WHUUDV��(OHV�UHLYLQGLFDUDP�VHXV�GLUHLWRV�H��GHSRLV�GH�PXLWDV�LQWHUYHQ�
o}HV��VHXV�GLUHLWRV�FRPR�SURSULHWiULRV�IRUDP�RXYLGRV�H�XPD�RUGHP�GR�
0DUTXrV�GH�-RQTXLqUH�IRL�HODERUDGD�HP����GH�DJRVWR�GH������

2�0DUTXrV�GH�OD�-RQTXLqUH��&RPDQGDQWH�GD�2UGHP�5HDO�H�
0LOLWDU�GH�6W�/RXLV��&KHIH�GD�$OD�)RUoDV�1DYDLV��*RYHUQD�
GRU�H�7HQHQWH�*HQHUDO�SDUD�R�5HL�GH� WRGD�D�1RYD�)UDQoD��
7HUUDV�H�SDtV��GD�/RXLVLDQD�
7HQGR�FKHJDGR�DR�PHX�FRQKHFLPHQWR�TXH��HP�GHWULPHQWR�
GDV�GHIHVDV�IHLWDV�SHORV�QRVVRV�3UHGHFHVVRUHV�HP�GLIHUHQ�
WHV�pSRFDV�� YiULRV� IUDQFHVHV�GHVWD�&RO{QLD� WrP� IHLWR� VXD�
FDoD�GH�PDUWDV�H�FDVWRUHV�QR�ULR�GD�PLVVmR�GH�6W�)UDQoRLV�
H�HP�iUHDV�SUy[LPDV�H�TXH�IRUPDP�XPD�Vy�H�PHVPD�WHUUD�
QD�SURIXQGLGDGH�GDV�WHUUDV�DWp�GR]H�OpJXDV�
(�FRPR�GLWRV�5LRV�H�GLWDV�WHUUDV�HVWmR�UHVHUYDGDV�SDUD�RV�
$EpQDNLV� GR� UHIHULGR�6W�)UDQoRLV� TXH� VmR� RV� ~QLFRV� TXH�
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WHP�D�IDFXOGDGH�GH�ID]HU�VXDV�FDoDV��H[FOXLQGR�WRGR�IUDQ�
FrV�DWp�GR]H�OpJXDV��RV�GLWRV�IUDQFHVHV�QmR�SRGHP�LU�DOpP�
GD�GLWD�FDoD��1yV�WHPRV�GHIHQGLGR�H�GHIHQGHPRV�GLDQWH�GH�
WRGR�IUDQFrV��VHMD�TXDO�IRU�D�VXD�TXDOLGDGH�H�FRQGLomR��TXH�
HOHV�SRGHP�FDoDU�QRV�UHIHULGRV�5LRV�H�WHUUDV�DFLPD�GH�GR]H�
OpJXDV�VRE�TXDOTXHU�SUHWH[WR�TXH�VHMD��SRGHQGR�VHU�VHYH�
UDPHQWH� SXQLGRV� H� UHVSRQViYHLV� SRU� WRGDV� DV� GHVSHVDV��
GDQRV�H�MXURV�SDUD�FRP�RV�UHIHULGRV�$EpQDNLV�
(�SDUD�TXH�QLQJXpP�SRVVD� UHFODPDU�FDXVD�GH� LJQRUkQFLD�

�
FKDGD�QR�GLWR�6W�)UDQoRLV� H� VHUi�SRU� WRGRV�RX�SDUD� WRGD�
QHFHVVLGDGH��1D� Ip�GR�4XH�QyV�DVVLQDPRV�SDUD�HVWH� IDWR�

VHFUHWiULR�GDWDGR�HP�4XHEHF�QR�GLD����GH�DJRVWR�GH������
$VVLQDGR�/$�-2148,Ê5(

(P�MDQHLUR�GH�������R�FRQVHOKR�GRV�$EpQDNLV�H�VHXV�UHSUHVHQWDQWHV�
�

ODV��(OHV�GHFLGLUDP�FRQFHGHU�RV�WHUUHQRV�SDUD�ORFDomR�HP�DQXLGDGHV�

VXDV�WHUUDV��XPD�YH]�TXH��FRPR�D�PDLRULD�GRV�LQGtJHQDV��YLYHP�QD�SR�

(OHV�DLQGD�GHSHQGHP�GR�JRYHUQR�IHGHUDO�SHOD�SUHVHQoD�GH�VHX�DJHQWH�
SDUD�FXLGDU�GH�VXDV�QHFHVVLGDGHV�

*8(55$�'(������(175(�2�&$1$'È�
(�26�(67$'26�81,'26

$�JXHUUD�GH������IRL�XP�LPSRUWDQWH�SRQWR�GH�YLUDJHP�QD�KLVWyULD�GR�
&DQDGi��HVSHFLDOPHQWH�SDUD�QyV��RV�$EpQDNLV��SRUTXH�QyV�SDUWLFLSD�
PRV�SDUD�GHIHQGHU�D�SDUWH�VXGRHVWH�GR�WHUULWyULR�QmR�FHGLGR�$EpQDNLV��
9iULRV�$EpQDNLVV� SDUWLFLSDUDP�H�PXLWRV� SHUGHUDP�VXDV� YLGDV� QHVWH�
FRQIURQWR� FRQWUD� DV� IRUoDV�PLOLWDUHV� DPHULFDQDV��3RVWHULRUPHQWH�� RV�
$EpQDNLV� GHPDQGDUDP�DR� JRYHUQR� TXH� HOHV� IRVVHP� WUDWDGRV� FRPR�
TXDOTXHU�RXWUR�PLOLWDU�FDQDGHQVH�FRP�UHODomR�DRV�GLUHLWRV�GH�SURSULH�
GDGH�GD�WHUUD��)RL�QR�&RQGDGR�GH�'XUKDP�H�GH�&ROOHUDLQH��QRV�PX�
QLFtSLRV� GR� OHVWH�� TXH� RV� WtWXORV� GH� SURSULHGDGH� GD� WHUUD� OKHV� IRUDP�
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FRQFHGLGRV�SHOR�JRYHUQR�GR�&DQDGi�SDUD�WHU�GHIHQGLGR�D�WHUUD�SiWULD��
'XUDQWH�YiULRV�DQRV��QHQKXP�$EpQDNLVV�RFXSRX�HVVDV�WHUUDV�

&(66­2�325�/2&$d­2

(P��� GH� MDQHLUR� GH� ������ XP� DFRUGR� GH� DUUHQGDPHQWR� IRL� DFHLWR�
SHOR�&RQVHOKR�$EpQDNLV�SDUD�DUUHQGDU�WHUUDV�SDUD�DJULFXOWXUD�D�QmR�
�LQGtJHQDV�� 8P� DOXJXHO� DQXDO� GH� ��� FHQWDYRV� GH� GyODU� SRU� DFUH� IRL�
DFHLWR� SHODV� SDUWHV� HQYROYLGDV� GHVGH� TXH�� VH� RV� LQTXLOLQRV� QmR� SD�
JDVVHP�VHX�DOXJXHO�DQXDO��RV�$EpQDNLVV� UHWRPDULDP�VXDV� WHUUDV��$�
UHVSRQVDELOLGDGH�SHOD�FROHWD�GDV�DQXLGDGHV�HUD�SDUWH�LQWHJUDQWH�GDV�
UHVSRQVDELOLGDGHV�GRV�DJHQWHV� LQGLFDGRV�SHORV�$EpQDNLV��$�PDLRULD�
GRV�DJHQWHV�QmR�HUDP�$EpQDNLV�H�HOHV�DEXVDUDP�GH�VXD�SRVLomR�SDUD�
DGTXLULU�SURSULHGDGHV�GXUDQWH�R�VHX�PDQGDWR��2�DOXJXHO�LQVWLWXtGR�HP�
�����IRL�SDJR�SHORV�ORFDWiULRV�DWp�������PDV�YiULDV�FLUFXQVWkQFLDV�H�
D�IDOWD�GH�UHFXUVRV�SDUD�DVVHJXUDU�RV�GLUHLWRV�GRV�$EpQDNLV�IRUDP�LJ�
QRUDGDV�SHODV�DXWRULGDGHV�IHGHUDLV��DSHVDU�GDV�TXHL[DV�UHJXODUHV�GRV�
OtGHUHV�$EpQDNLV�

(P�������LQLFLHL�SHVTXLVDV�VREUH�GLUHLWRV�WHUULWRULDLV�H�REWLYH�R�FRQ�
VHQWLPHQWR�GR�FKHIH�H�GR�FRQVHOKR�SDUD�HVFODUHFHU�HVWH�DVVXQWR��'X�
UDQWH� RV� DQRV� GH� SHVTXLVD� H� YLDJHQV�� HX� FRQVWDWHL� TXH� QyV� VRPRV�
DLQGD�SURSULHWiULRV�GDV�WHUUDV�TXH�IRUDP�FHGLGDV�SDUD�ORFDomR�H�QmR�
SDUD�YHQGD��2�FRQVHOKR�DFHLWRX�PLQKD�SURSRVWD�GH�HQYLDU�IDWXUDV�DRV�
PXQLFtSLRV� YL]LQKRV� SHOR� QmR�SDJDPHQWR� GH� VXDV� DQXLGDGHV� GHVGH�
������3DUD�PLQKD�VXUSUHVD��R�FKHIH�H�R�FRQVHOKR�HVSHUDYDP�UHDOL]DU�
XP�DFRUGR�FRP�R�JRYHUQR�SURYLQFLDO�SDUD�REWHU�XPD�SHUPLVVmR�SDUD�
WHU�XP�FDVLQR�QD�UHVHUYD�GHVGH�R�GRVVLr�VREUH�DV�DQXLGDGHV�DWUDVD�
GDV�VHMD�GHL[DGR�GH�ODGR�H��HP�VHJXLGD��HOHV�PH�DJUDGHFHUDP�SHORV�
PHXV�VHUYLoRV�SRU�GHPLVVmR��$VVLP��GHSRLV�GH�PDLV�GH����DQRV�GH�
SHVTXLVD�H�XWLOL]DomR�GH�IXQGRV�S~EOLFRV��QDGD�HVWi�FRQFOXtGR�H�QmR�Ki�
JDUDQWLDV�GH�TXH�WHUHPRV�XPD�FRPSHQVDomR�SHODV�WHUUDV�DOXJDGDV�H�
QHP�TXH�WHUHPRV�QHQKXP�FDVVLQR��p�FODUR��1D�PLQKD�RSLQLmR��QyV�QmR�
WHPRV�TXH�ID]HU�UHFODPDo}HV��SRUTXH�DLQGD�WHPRV�R�GLUHLWR�GH�SRVVH��
SRUTXH�QmR�YHQGHPRV�
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25,*(0�'2�120(�$%e1$.,6�
(�12662�',$/(72

DJUXSDPHQWR� GH� YiULDV� QDo}HV� TXH� YLYHUDP� HP� WHUULWyULR� DQFHVWUDO�
GHVGH�PLOrQLRV��+LVWRULDGRUHV�� DQWURSyORJRV� H� DWp� OLQJ�LVWDV� WLYHUDP�

�
WHQFH�D�TXDO�QDomR��1yV��D�IDPtOLD�2%RPVDZLQ��VRPRV�GHVFHQGHQWHV�
GH�XP�6DFKHP�FKDPDGR�GH�%RPD]HHQ�TXH�YLYHX�QD�PLVVmR�1RUULG�
JHZRN� RQGH� R� PLVVLRQiULR� MHVXtWD� 6pEDVWLHQ� 5DVOH� WLQKD� VXD� FDVD��

HP�2GDQDN��$V� RXWUDV� IDPtOLDV� GD�PLQKD� FRPXQLGDGH� SHUWHQFHP�D�
GLIHUHQWHV�QDo}HV�LQGtJHQDV�H�QmR�LQGtJHQDV��

0HXV�DYyV�IDODYDP�SULQFLSDOPHQWH�$EpQDNLV��TXH�p�XPD�OtQJXD�FR�
PXP�GH�WRGDV�DV�WULERV�GH�RULJHP�DOJRQTXLDQD�QD�$PpULFD�GR�1RUWH�

4XDQGR�HUD�PXLWR� MRYHP��SHUJXQWHL�DR�PHX�DY{�-RVHSK�2ERPVD�

FRP�XP�VRUULVR�� �5pMHDQ�� HX� SRVVR� WH� HQVLQDU� D� QRVVD� OtQJXD��PDV�
SDUD�YRFr�HQFRQWUDU�XP�WUDEDOKR�VHUi�GLItFLO��QLQJXpP�YDL�WH�HQWHQGHU��
6HULD�PDLV�FRQYHQLHQWH�TXH�YRFr�DSUHQGHVVH�D�IDODU�HP�LQJOrV ª��(OH�
DFUHVFHQWRX���9RFr�VDEH�5pMHDQ��YRFr�GHYH�VDEHU��SRU�RXWUR�ODGR��TXH�
VH�YRFr�IDODU�QRVVD�OtQJXD�$EpQDNLV��YRFr�VHUi�FDSD]�GH�VH�ID]HU�HQ�
WHQGHU�SRU�WRGDV�DV�WULERV�GD�$PpULFD��H[FHWR�RV�,URTXRLV�TXH�QmR�WrP�
FRQH[mR�FRQRVFR�SRUTXH�HOHV�YrP�GD�$PpULFD�GR�6XO��(OHV�VmR�VH�
GHQWiULRV�H�FXOWLYDGRUHV��GLIHUHQWHV�GH�QyV��SRUTXH�VRPRV�Q{PDGHV�H�
QRVVR�PHLR�GH�YLGD�p�D�FDoD��D�SHVFD��D�FDSWXUD�H�D�FROHWD�H�HVWDPRV�
VHPSUH�HP�PRYLPHQWR��

:$038 ��25,*(0��87,/,=$d­2�(�$/,$1d$

(P�������PHXV�DQWHSDVVDGRV�GRDUDP�j�&DWHGUDO�GH�&KDUWUHV�XP�
GRV�PDLRUHV�FLQWRV�GH�:DPSXP�IHLWRV�j�PmR��FRPSRVWR�SULQFLSDOPHQWH�
GH�SpURODV�OLOiV��FRP�XPD�GLPHQVmR�TXH�FRQWD�PDLV�GH��������SpURODV�
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GH�FRQFKDV��6HJXQGR�D�WUDGLomR�RUDO��WUH]H�FLQWRV�IRUDP�GHVPRQWDGRV�
SDUD�ID]HU�HVWH�FLQWXUmR�

4XDO�p�D�RULJHP�GD�SDODYUD�:DPSXP"�(VWD�p�XPD�SDODYUD�GD�1D�
omR�:DPSDQRDJ�GD�UHJLmR�GH�&DSH�&RG��RQGH�Ki�D�PDLRU�RIHUWD�GH�
TXDKRJ��XPD�HVSpFLH�GH�PROXVFR��FODP��SDUD�IDEULFDU�DV�SpURODV�GH�
:DPSXP��:{ERQELDO��SDUD��HP�VHJXLGD��WHFr�ODV�HP�IRUPD�GH�FLQWRV�
SDUD�DV�FHULP{QLDV��'XUDQWH�LQFXUV}HV�HP�QRVVDV�FRPXQLGDGHV��RV�LQ�
JOHVHV�H�VHXV�DOLDGRV�VDTXHDUDP�RV�FLQWXU}HV�TXH�VH�HQFRQWUDYDP�HP�
QRVVDV�FRPXQLGDGHV��2V�FRQIURQWRV�IRUDP�IHUR]HV�SRUTXH�RV�PDQWL�
YHPRV� H� RV� SURWHJHPRV�� &RPR� UHVXOWDGR�� RV� HVWUDQJHLURV� HVWDYDP�
FRQYHQFLGRV�GH�TXH�HVVHV�FLQWRV�GH�FRQFKDV�HUDP�QRVVD�PRHGD��1mR�
VH�GHYH�HVTXHFHU�TXH��QDTXHOD�pSRFD��DV�QDo}HV�GD�(XURSD�HVWDYDP�
HP� EXVFD� GH�PHWDLV� SUHFLRVRV�� 3RVWHULRUPHQWH�� HVVHV� FLQWRV� IRUDP�
FRQVLGHUDGRV�GH�JUDQGH�YDORU�

+i� FLQWXU}HV� KLVWyULFRV� FRPR� RV� IDEULFDGRV� SHORV� ,URTXRLV� TXH�
UHSUHVHQWDP�OHPEUHWHV�UHODFLRQDGRV�D�HYHQWRV�KLVWyULFRV��2V�PDLV�

DV�FHULP{QLDV�

$35(1',=$*(0�(�35È7,&$�'(�
&(5,0Ð1,$6�6$*5$'$6

(P� ������ DSyV�PLQKD� SDUWLFLSDomR� HP�PLQKD� SULPHLUD� FHULP{QLD�
HP�&DOXPHW�FRP�XP�DQFLmR�FKDPDGR�$UW�6DORPRQ��XP�LQGtJHQD�GD�
QDomR�$QLVKQDEH��GHFLGL�ID]HU�XP�UHWRUQR�jV�RULJHQV�H�IRL�HQWmR�TXH�
FRPHoRX�PLQKD�DSUHQGL]DJHP�GRV�ULWRV�H�FHULP{QLDV��$R� ORQJR�GRV�
DQRV��GHSRLV�GH�DSUHQGHU�FRP�XP�FXUDGRU�0L
NPDT�FKDPDGR�GH�'DYLG�
*HKXH��HX�FRPHFHL�D�SUDWLFDU�R�TXH�DSUHQGL�DR�ORQJR�GRV�DQRV��VHMD�D�
FHULP{QLD�GH�IXPLJDomR��GR�FDFKLPER��GD�FDEDQD�j�WUDQVSLUDU�H��SDUD�
WHUPLQDU��D�WHQGD�WUrPXOD��(VVH�HQVLQDPHQWR�QmR�p�VRPHQWH�PXLWR�UL�
JRURVR��PDV�R�PDLV�GLItFLO�p�D�VROLGmR��'HSRLV�GH�PDLV�GH����DQRV�GH�

SDUD�SUHVLGLU�DV�FHULP{QLDV�GH�QRPH�WUDGLFLRQDO�SDUD�VXDV�QHWDV��5H�
FHQWHPHQWH��DR�ORQJR�GRV�~OWLPRV�GRLV�DQRV��WLYH�D�KRQUD�GH�UHDOL]DU�R�
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�
GH��H�VXDV�IDPtOLDV�HVWDYDP�PXLWR�RUJXOKRVDV�GH�FRQKHFHU�HVVH�ULWXDO�
TXH�OKHV�SHUWHQFH�FXOWXUDOPHQWH�

2�FDFKLPER��ZGDP{JDQ��WHP�VLGR�XVDGR�SRU�YiULRV�VpFXORV�SHORV�
$EpQDNLV�H�WUD]LGRV�SHODV�UDSRVDV�

$V�5DSRVDV�QRV�YLVLWDUDP�HP������SDUD�QRV�SHGLU�SDUD�GHL[DU�
PRV�QRVVDV�WHUUDV�H�QRV�XQLUPRV�D�HODV�HP�:LVFRQVLQ��SRUTXH�
HOHV�WHPLDP�TXH�QyV�IRVVHPRV�GHVWUXtGRV�SRU�JXHUUDV�H�GRHQoDV��
2V�$EpQDNLV�DJUDGHFHUDP�D�RIHUWD�H�OKH�GLVVHUDP���1mR�SRGH�
PRV�GHL[DU�D�FDUQH�TXH�FRQWpP�RV�FRUSRV�GH�QRVVRV�DQFHVWUDLV��

(QWmR��WHQGR�DSUHQGLGR�VREUH�D�KLVWyULD�GR�&DFKLPER�H�R�VHX�XVR��
HX�R�XWLOL]R�HP�YiULDV�FHULP{QLDV�VDJUDGDV��2�&DFKLPER�FRQVLVWH�HP�
XP�SHGDoR�GH�PDGHLUD�SDUD�D�WRFKD�H�XPD�WLJHOD�GH�SHGUD��$�WRFKD�
UHSUHVHQWD�DV�iUYRUHV��D�WDoD��D�WHUUD�H�R�IXPR�TXH�VH�FRQVRPHP��UH�
SUHVHQWD�R�PDJPD�TXH�DUGH�QR�FHQWUR�GD�7HUUD��(QWmR��TXDQGR�HVVDV�
GXDV�SDUWHV�HVWmR�MXQWDV��&pX�H�7HUUD��WXGR�p�SRVVtYHO��GHSHQGHQGR�GD�

TXH�HX�SRVVXR�IRL�HVFXOSLGR�SHOR� IDOHFLGR�*X\�6LRXL� �:HQGDWH�$Ep�
QDNLVV���XP�DUWHVmR�GH�QRVVD�FRPXQLGDGH��(VWH�FDFKLPER�UHSUHVHQWD�
RV�GRLV�SULQFLSDLV�FOmV��$ZDVVRV��7ROED��H�R�WRWHP��.DEDVD��GD�QRVVD�
FRPXQLGDGH��(X�XVR�HVWH�FDFKLPER�DSHQDV�HP�RFDVL}HV�PXLWR�HVSH�
FLDLV��6H�XPD�SHVVRD�GHVHMD�SDUWLFLSDU�GH�XPD�FHULP{QLD�GR�FDFKLP�

SHVVRD�TXH�GHVHMD�SDUWLFLSDU��([LVWHP�YiULRV�WLSRV�GH�FDFKLPERV�SDUD�
GLIHUHQWHV�XVRV��VHMDP�SHVVRDLV�RX�FRPXQLWiULRV�

'XUDQWH�PHX�DSUHQGL]DGR�H�WHQGR�IDODGR�FRP�PHX�SDL��R� IDOHFLGR�
$OEHUW�2%RPVDZLQ��VREUH�HVVH�DVVXQWR��HOH�PH�GLVVH�TXH�UHVSHLWDU�R�
FDFKLPER�p�PXLWR�LPSRUWDQWH��SRUTXH�p�XP�REMHWR�VDJUDGR�H�TXDQGR�
YRFr�GDQoD�HP�VXD�KRPHQDJHP��YRFr�WHP�TXH�ID]HU�LVVR�FRP�KXPLO�
GDGH��UHVSHLWR�H�VROHQHPHQWH�

3RUWDQWR��DSHVDU�GRV�VpFXORV�SDVVDGRV��D�GDQoD�DLQGD�p�SUDWLFDGD�
HP�2GDQDN��$�~QLFD�GLIHUHQoD�GDTXHOHV�TXH�D�SUDWLFDP�p�TXH�HOHV�QmR�
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ID]HP�PDLV� LVVR�FRPR�XPD�FHULP{QLD�VDJUDGD��PDV�VLP�FRPR�XPD�
GDQoD�IROFOyULFD�SDUD�DJUDGDU�RV�HVSHFWDGRUHV�

9,2/$d­2�'(�0(86�',5(,726�(�
352)$1$d­2�'2�/2&$/�6$*5$'2

�
UHVWD�RQGH�VH�HQFRQWUD�R� ORFDO�GH�RUDomR�H�FHULP{QLD�XWLOLVDGR�SDUD�
UHPHPRUDU�R�PDVVDFUH�GRV�$EpQDNL�HP�2GDQDN�SHOR�PDMRU�5REHUW�

�
oDV�$EpQDNLV��'XUDQWH�XP�SHUtRGR��YiULDV�FHULP{QLDV�IRUDP�UHDOL]DGDV�
QR�ORFDO�RQGH�D�HVWUDGD�p�FRQVWUXtGD�KRMH�H�WDPEpP�XPD�PXOWLGmR�GH�
RIHUHQGDV�SDUD�RUDo}HV�IRUDP�GHSRVLWDGDV�QHVWH� ORFDO�SUy[LPR�j�GD�
FDEDQD�GH� WUDQVSLUDomR��'HSRLV�GH�PDLV�GH� VHWH�DQRV�GH�HVIRUoRV��
VHP�PH�FRQVXOWDU�H�SHGLU�PLQKD�DSURYDomR�FRPR�HOHLWR�H�FRPR�OtGHU�
HVSLULWXDO��R�FKHIH�GH�QRVVD�FRPXQLGDGH�H�R�FRQVHOKR�SDVVDUDP�j�IDVH�

ID]HU�XP�HVWXGR�DPELHQWDO�RX�DUTXHROyJLFR�H�VHP�OHYDU�HP�FRQVLGH�
UDomR�DV�SRVVtYHLV�VHSXOWXUDV�QHVWH�OXJDU�VDJUDGR��QHP�TXDOTXHU�FRQ�
VXOWD�S~EOLFD�H[SOLFDQGR�FODUDPHQWH�R�SURSyVLWR�GHVVD�GHVWUXLomR��2V�
PRPHQWRV�TXH�YLYHPRV�IRUDP�PXLWR�GLItFHLV�SHOD�SUHVHQoD�GH�PiTXL�

DV�RIHUWDV�VDJUDGDV�GH�WDEDFR��FRPLGD�H�RUDo}HV�SHORV�DQWHSDVVDGRV�

2�$UWLJR����GD�&RQVWLWXLomR�FDQDGHQVH�FRQVWLWXL�D�SURWHomR�GRV�GL�
UHLWRV�LQGtJHQDV��LQFOXLQGR�R�GH�UHOLJLmR��(QWUHL�HP�FRQWDWR�FRP�D�HPLV�
VRUD�GH�WHOHYLVmR�5DGLR�&DQDGD�QD�UHJLmR�GH�0DXULFLH�SDUD�FREULU�R�
HYHQWR��2�MRUQDOLVWD�PH�GLVVH�TXH�HOD�SUHFLVDULD�FRQYHUVDU�FRP�RV�FKH�
IHV�H�R�FRQVHOKR�VREUH�HVVH�DVVXQWR�SDUD�VDEHU�VXD�YHUVmR�GRV�IDWRV�

,QIHOL]PHQWH��QDGD�SDVVRX�QDV�QRWtFLDV�GDTXHOH�PHVPR�GLD�H�QmR�Ki�
PDLV�QHQKXPD�FRPXQLFDomR�FRP�R�D�MRUQDOLVWD�QHP�R�MRUQDOLVWD�ORFDO��
(QWmR��HQWUHL�HP�FRQWDWR�FRP�R�6U��3ULPHLUR�0LQLVWUR�-XVWLQ�7UXGHDX�H�
R�FRP�D�0LQLVWUD�GH�$VVXQWRV�,QGtJHQDV�H�GR�1RUWH��&DURO\Q�%HQQHW��
SDUD� DYLVDU� TXH�PHXV� GLUHLWRV� GH� UHOLJLmR�� QRV� WHUPRV� GR� DUWLJR� ����
IRUDP�IHULGRV�H�TXH�HX�HVSHUR�TXH�RV�WUDEDOKRV�FHVVDVVHP��2V�GLDV�H�
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H�D�LQVWDODomR�GH�WXEXODo}HV�GH�VHUYLoRV�S~EOLFRV�VXEWHUUkQHRV�p�IHLWD�
GLDULDPHQWH��HP�XP�JUDQGH�SHUtRGR��TXH�LPSDFWD�HP�QRVVD�VD~GH�H�
QRVVR�PRUDO�DR�YHU�TXH�PHVPR�DV�DOWDV�DXWRULGDGHV�QmR�OHYDP�HVWD�
TXHL[D�D�VpULR��(QWmR��HP�~OWLPR�UHFXUVR��HX�GHSRVLWHL�XPD�GHQ~QFLD�
IRUPDO�j�&RPLVVmR�&DQDGHQVH�GH�'LUHLWRV�+XPDQRV��FRPR�OtGHU�HV�
SLULWXDO��SRU�PHXV�GLUHLWRV�H�SUiWLFDV�TXH� IRUDP�SUHMXGLFDGRV��H�SHOD�
GHVWUXLomR�GH� OXJDUHV�VDJUDGRV��H�SRU�PH�OLPLWDU�GH�SUDWLFDU�RV�ULWRV�
VDJUDGRV�QHVVH�OXJDU��(VWDPRV�DJXDUGDQGR�D�SUy[LPD�HWDSD�GD�&R�
PLVVmR�&DQDGHQVH�GH�'LUHLWRV�+XPDQRV�SDUD�VDEHU�R�TXH�ID]HU�HP�
VHJXLGD��PHVPR�TXH�D�GHVWUXLomR�HVWHMD�FRPSOHWD�

&21&/86­2�

+RMH��QR�VpFXOR�;;,��p�SRVVtYHO�DSUHQGHU��FRQKHFHU�H�HVSHFLDOPHQWH�
FRQWLQXDU�D�SUDWLFDU�QRVVRV�ULWRV�VDJUDGRV�DSHVDU�GH�WRGDV�DV�DUPDGL�
OKDV�H��HVSHFLDOPHQWH��GH�SRGHU�HQVLQDU�D�WRGRV�DTXHOHV�TXH�GHVHMDP�
DSUHQGHU�R�TXH�OKHV�SHUWHQFH��TXH�QmR�LPSRUWD�R�OXJDU��D�RULJHP�RX�D�
DOLDQoD�FRP�RXWUDV�QDo}HV�GR�PXQGR��7XGR�R�TXH�SHoR�FRP�KXPLOGD�
GH�H�UHVSHLWR�p�FRQWLQXDU�D�UH]DU�SHOD�SURWHomR�GD�7HUUD��GD�ÈJXD��GR�
$U�H�GD�QRVVD�+XPDQLGDGH�

4XH�.FKL�1LZDVNZ�YRV�SURWHMD�YRV�JXDUGH�

5pMHDQ�2%RPVDZLQ

:DZDVL�3L{QLVDN��&KHI�VSLULWXHO��$EpQDNLV


