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(O SUHVHQW 7UHEDOO GH )L GH *UDX VŖKD UHDOLW]DW DPE OD LQWHQFLĂ GH PRVWUDU L HYLGHQFLDU FRP

DIHFWHQ OHV DUWV� HQ FRQFUHW PěVLFD L SOÇVWLFD� DO GHVHQYROXSDPHQW GHO OOHQJXDWJH HQ LQIDQWV GH

OŖHWDSD GŖ(GXFDFLĂ ,QIDQWLO� xV XQD REVHUYDFLĂ JHQHUDO L GHOLFDGD SHUTXÛ FDGD LQIDQW SUHVHQWD

QHFHVVLWDWV L ULWPHV GŖDSUHQHQWDWJH GLIHUHQWV� 'ŖXQD EDQGD� HV UHDOLW]DUÇ XQD FHUFD VREUH HOV

FRQFHSWHV GH OŖDUW� L FRP HV GXHQ D WHUPH GLQV OD VRFLHWDW� L VREUHWRW GLQV XQD DXOD GŖ(GXFDFLĂ

,QIDQWLO� 'H OŖDOWUD� HV GXUÇ D WHUPH XQD REVHUYDFLĂ GLQV XQD DXOD GH � DQ\V DPE � LQIDQWV D

WUDYÜV GH GLYHUVHV SURSRVWHV GŖDUW SOÇVWLFD L PěVLFD� $ SDUWLU GŖDTXHVWHV REVHUYDFLRQV

VŖH[WUHXHQ XQV UHVXOWDWV L XQHV FRQFOXVLRQV VREUH FRP LQĲXHL[HQ DTXHVWV GRV WLSXV GŖDUW DOV

LQIDQWV�GŖHQWUH���L���DQ\V�

3DUDXOHV�FODX�

'HVHQYROXSDPHQW�GHO�OOHQJXDWJH��DUWV��HGXFDFLĂ�HPRFLRQDO� HGXFDFLĂ�LQIDQWLO�

$EVWUDFW�

7KH SUHVHQW )LQDO 'HJUHH 3URMHFW KDV EHHQ GRQH ZLWK WKH DLP WR VKRZ KRZ WKH DUWV� LQ

SDUWLFXODU PXVLF DQG SODVWLFV� DĳHFW WKH GHYHORSPHQW RI ODQJXDJH LQ FKLOGUHQ DW WKH 3UH�VFKRRO

(GXFDWLRQ VWDJH� ,W LV D JHQHUDO DQG GHOLFDWH REVHUYDWLRQ EHFDXVH HDFK FKLOG KDV GLĳHUHQW QHHGV

DQG OHDUQLQJ SDFHV� 2Q WKH RQH KDQG D UHVHDUFK ZLOO EH FDUULHG RXW RQ WKH FRQFHSWV RI DUW� DQG

KRZ WKH\ DUH FDUULHG RXW LQ VRFLHW\� DQG HVSHFLDOO\ LQ D FODVVURRP DW 3UH�VFKRRO� 2Q WKH RWKHU

KDQG� DQ REVHUYDWLRQ ZLOO EH PDGH LQ D ��\HDU�ROG FODVVURRP ZLWK � FKLOGUHQ WKURXJK YDULRXV

SODVWLF DUW DQG PXVLF SURSRVDOV� )URP WKHVH REVHUYDWLRQV� UHVXOWV DQG FRQFOXVLRQV DUH GUDZQ

RQ�KRZ�WKHVH�WZR�W\SHV�RI�DUW�LQĲXHQFH�FKLOGUHQ�EHWZHHQ ��DQG���\HDUV�ROG�

.H\�ZRUGV�

/DQJXDJH�GHYHORSPHQW��DUWV��HPRWLRQDO�HGXFDWLRQ��SUH�VFKRRO HGXFDWLRQ�
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$TXHVW 7UHEDOO GH )L GH *UDX FRQVLVWLUÇ HQ XQ WUHEDOO HPSìULF RQ HV IDUDQ REVHUYDFLRQV VREUH HO

WHPD HVFROOLW L OD VHYD HYROXFLĂ GLQV XQD DXOD GŖ(GXFDFLĂ ,QIDQWLO� (O WHPD GŖDTXHVW WUHEDOO ÜV OD

UHODFLĂ GHO GHVHQYROXSDPHQW GHO OOHQJXDWJH L OD FRJQLFLĂ DPE OHV DUWV HQ HOV LQIDQWV GŖDTXHVWD

HWDSD GŖ(GXFDFLĂ ,QIDQWLO� &RQFUHWDPHQW� HV GHVHQYROXSDUÇ OD LGHD TXH OHV DUWV VĂQ XQ PROW

ERQ UHFXUV� WDQW SHU D LQIDQWV FRP SHU D DGXOWV� SHU HQWHQGUH FRP HV VHQWHQ� SHU H[SUHVVDU�VH

OOLXUHPHQW L DSUHQGUH� 7DO FRP GLX %LVTXHUUD ������� OHV DUWV HQV VHUYHL[HQ SHU PRWLYDU OD

FRQGXFWD GH OD SUāSLD SHUVRQD� GŖDGDSWDFLĂ D OŖHQWRUQ� HQV LQIRUPHQ VREUH HO TXH SDVVD D XQ

PDWHL[ R DOV DOWUHV L WHQHQ XQD IXQFLĂ VRFLDO TXH VHUYHL[ SHU FRPXQLFDU DOV DOWUHV FRP HQV

VHQWLP�

/D UHODFLĂ GH OŖDUW DPE OŖHGXFDFLĂ HPRFLRQDO HV EDVD HQ OD IDFLOLWDW GHO GHVHQYROXSDPHQW GH

OHV DUWV HQ HOV LQIDQWV HQ OŖHWDSD GŖ(GXFDFLĂ ,QIDQWLO� 0ROWV GHOV SUREOHPHV DFWXDOV WHQHQ XQ

VXEVWUDW HPRFLRQDO� /HV FRPSHWÛQFLHV HPRFLRQDOV DIDYRUHL[HQ WDQW OHV UHODFLRQV DPE DOWUHV

SHUVRQHV FRP DPE XQ PDWHL[� $TXHVWHV IDFLOLWHQ OD UHVROXFLĂ GH FRQĲLFWHV L DMXGD D

OŖDSUHQHQWDWJH� HQWUH GŖDOWUHV� (Q HO GHVHQYROXSDPHQW GHOV LQIDQWV� OŖHGXFDFLĂ HPRFLRQDO DMXGD

D�HVWLPXODU�OD�PRWLYDFLĂ��D�WHQLU�DFWLWXGV�PÜV�SRVLWLYHV L�PLOORUDU�OHV�UHODFLRQV�DPE�HOV�DOWUHV�

'LQV HO FXUUìFXOXP L RULHQWDFLRQV GHO VHJRQ FLFOH GŖ(GXFDFLĂ ,QIDQWLO ������ VŖDıUPD TXH�

ŗ/ŖHGXFDFLĂ HPRFLRQDO ÜV XQ SURFÜV HGXFDWLX� FRQWLQX L SHUPDQHQW TXH WÜ FRP D REMHFWLX HO

GHVHQYROXSDPHQW GH FRPSHWÛQFLHV HPRFLRQDOV� FRP D HOHPHQW HVVHQFLDO GHO GHVHQYROXSDPHQW

LQWHJUDO GH OD SHUVRQD� SHU WDO GH FDSDFLWDU�OD SHU DIURQWDU PLOORU HOV UHSWHV TXH VH OL SODQWHJHQ

HQ�OD�YLGD�TXRWLGLDQDŘ�

7DO FRP GLX %LVTXHUUD� ŗ&RQFHQWUDU�VH H[FOXVLYDPHQW HQ OHV FDSDFLWDWV OLQJĞìVWLTXHV L OāJLTXHV

GXUDQW OŖHVFRODULWDW IRUPDO SRW VXSRVDU XQD HVWDID GHO VLVWHPD HGXFDWLX� 3HU D PROWHV SHUVRQHV�

HO GHVHQYROXSDPHQW GH OHV FRPSHWÛQFLHV HPRFLRQDOV SRGHQ VHU PÜV QHFHVVDUL TXH VDEHU

UHVROGUH�HTXDFLRQV�GH�VHJRQ�JUDXŘ��%LVTXHUUD��������

/D LGHD GHO SUHVHQW WUHEDOO� FRP MD VŖKD FRPHQWDW DEDQV� ÜV OD GH UHDOLW]DU�OR HPSìULFDPHQW�

$L[ì VŖKL DSRUWDUÇ XQ UHJLVWUH L XQD HYROXFLĂ GHOV LQIDQWV GŖDTXHVWHV HGDWV� SHO TXH ID D OD VHYD

HYROXFLĂ HQ HO VHX GHVHQYROXSDPHQW FRJQLWLX L OLQJĞìVWLF� XWLOLW]DQW OHV DUWV GH OD PěVLFD L

SOÇVWLFD�FRP�D�UHIHUHQW�

�



'XUDQW OŖHWDSD GŖ(GXFDFLĂ ,QIDQWLO ÜV PROW LPSRUWDQW IRPHQWDU OD FUHDWLYLWDW GHOV PÜV SHWLWV�

3HU DFRQVHJXLU DL[ā ÜV HVVHQFLDO FDQYLDU L LQQRYDU OŖHVSDL RQ IDQ IHLQD L SDVVHQ SDUW GHO VHX GLD

D GLD� $TXHVW IHW DMXGDUÇ D FDSWDU OŖDWHQFLĂ GHOV LQIDQWV� L IHU PÜV HQWUHWLQJXW L HQULTXLGRU HO

SURFÜV GŖDSUHQHQWDWJH� 3HU DL[ā DTXHVW WUHEDOO HV EDVD HQ XQD SURSRVWD GLGÇFWLFD RQ VŖLQFORXUDQ

SURSRVWHV GŖDUW L GH PěVLFD PRWLYDGRUHV SHU DOV LQIDQWV GH � DQ\V� $ PÜV� WDPEÜ HV

GHVHQYROXSDUÇ XQ DSDUWDW GH FDUÇFWHU WHāULF SHU SRVWHULRUPHQW HQWHQGUH PLOORU OŖREVHUYDFLĂ GH

OHV�GDGHV�GXWHV�D�WHUPH�SHU�D�DTXHVW�WUHEDOO�

�
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(Q�OD�VHJĞHQW�VHFFLĂ�HV�SUHVHQWHQ�HOV�REMHFWLXV�JHQHUDO L�HVSHFìıFV�GHO�WUHEDOO�

�� 2%-(&7,8 *(1(5$/

D� 2EVHUYDU�OD�UHODFLĂ�GHO�GHVHQYROXSDPHQW�GHO�OOHQJXDWJH DPE�OHV�DUWV�

�� 2%-(&7,86 (63(&�),&6

D� ,GHQWLıFDU OHV HVWUDWÛJLHV SOÇVWLTXHV L PXVLFDOV XWLOLW]DGHV SHOV GRFHQWV

GŖHGXFDFLĂ LQIDQWLO SHU DMXGDU D SRWHQFLDU HO GHVHQYROXSDPHQW FRJQLWLX L

OLQJĞìVWLF�GHOV�LQIDQWV�

E� 2EVHUYDU OŖHYROXFLĂ GHO GHVHQYROXSDPHQW GH FDGD LQIDQW� DO OODUJ GHO PHV GH

PDLJ��WUHEDOODQW�DTXHVWHV�DUWV�

F� 2EVHUYDU�OHV�KDELOLWDWV�DUWìVWLTXHV�GH�FDGD�LQIDQW�

G� &RQÛL[HU GLIHUHQWV WÛFQLTXHV TXH SHUPHWLQ WUHEDOODU HO GHVHQYROXSDPHQW GHOV

LQIDQWV��FRJQLWLX�L�OLQJĞìVWLF��

H� 2EVHUYDU L DQRWDU OHV HVWUDWÛJLHV SOÇVWLTXHV L PXVLFDOV GHVHQYROXSDGHV SHOV

GRFHQWV SHU SRWHQFLDU HO GHVHQYROXSDPHQW FRJQLWLX L OLQJĞìVWLF� $L[ā SHUPHWUÇ

GXU D WHUPH XQ UHJLVWUH VREUH OŖHYROXFLĂ GŖDTXHVWV LQIDQWV SHO TXH ID DO VHX

GHVHQYROXSDPHQW�WDQW�FRJQLWLX�FRP�OLQJĞìVWLF�

I� 3UHSDUDU L GLVVHQ\DU XQHV DFWLYLWDWV DGHTXDGHV SHOV LQIDQWV GH � DQ\V

UHODFLRQDGHV�DPE�OD�SOÇVWLFD�L�OD�PěVLFD��L�UHDOLW]DU�OHV�

J� (Q OHV SURSRVWHV GŖLQWHUYHQFLĂ L HQ OHV DFWLYLWDWV GLVVHQ\DGHV� SHUPHWUH DOV

LQIDQWV�TXH�V
H[SUHVVLQ�OOLXUHPHQW�D�WUDYÜV�GH�OHV DUWV�

K� ,GHQWLıFDU�GLIHUHQWV�WLSXV�GH�PDWHULDOV�L�HVWUDWÛJLHV�

�
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/D QDWXUDOHVD GH OŖDUW KD HVWDW GHVFULWD SHU 7ROVWR\ FRP XQ YHKLFOH SHU D OŖH[SUHVVLĂ R OD

FRPXQLFDFLĂ GŖHPRFLRQV L LGHHV� FRP XQ PLWMÇ LQGLUHFWH SHUTXÛ XQD SHUVRQD HV FRPXQLTXÜV

DPE�XQD�DOWUD�

/HV DUWV DMXGHQ OHV SHUVRQHV D WUDQVIRUPDU�VH L SHU HQWHQGUH DTXHVW FRQFHSWH� SULPHU FDO

FRQÛL[HU XQD GH OHV FDUDFWHUìVWLTXHV GH OŖRUJDQLVPH KXPÇ� MD TXH ÜV OD TXH SHUPHW HVWDEOLU

FRQWDFWH DPE HO QRVWUH HQWRUQ� (O SULPHU FRQWDFWH DPE HO PĂQ HPSìULF GHSÛQ GHO QRVWUH

VLVWHPD VHQVRULDO� ŗ(OV VHQWLWV VĂQ OHV SULPHUHV YLHV FDS D OD FRQVFLÛQFLDŘ �(LVQHU� ����� ����

1R VHUìHP FRQVFLHQWV GH OHV TXDOLWDWV GHO QRVWUH HQWRUQ� OHV TXDOV KHP DQDW FRQHL[HQW DO OODUJ

GH�OD�QRVWUD�YLGD��VL�QR�WLQJXÜVVLP�HO�QRVWUH�VLVWHPD VHQVRULDO�LQWDFWH��(LVQHU��������

0LWMDQ×DQW HO VLVWHPD VHQVRULDO L OŖH[SHULPHQWDFLĂ DQDP DSUHQHQW� $SUHQHP D HVFROWDU� D

YHXUH� D GLVFHUQLU� D GLIHUHQFLDU� D UHFRUGDU L D UHFRQÛL[HU� (O QRVWUH VLVWHPD VHQVRULDO HV

FRQYHUWHL[ HQ XQ PLWMÇ SHU VHJXLU DPE HO GHVHQYROXSDPHQW FRJQLWLX� $ SDUW GHO VLVWHPD

VHQVRULDO� OD FXOWXUD� DL[ì FRP OHV FUHHQFHV� HO OOHQJXDWJH L HOV YDORUV GH FDGD SHUVRQD� WDPEÜ

LQĲXHL[HQ HQ HO QRVWUH SURFÜV GH FUHDFLĂ L� SHU WDQW� GHWHUPLQHQ TXH XQ LQGLYLGX VLJXL GŖXQD

PDQHUD�R�GŖXQD�DOWUD�

/HV DUWV VĂQ FODX HQ HO GHVHQYROXSDPHQW L HQ OŖHYROXFLĂ GH OD FDSDFLWDW GŖLPDJLQDFLĂ� DL[ì FRP

WDPEÜ GH OD LQWHOŢOLJÛQFLD HPRFLRQDO� 3HO TXH ID D OD FDSDFLWDW GŖLPDJLQDFLĂ L WDO FRP DVVHQ\DOD

(LVQHU ������ OŖDFWLWXG TXH VŖKD GH SRVDU HQ PDU[D TXDQ VŖLQWHUDFWXD DPE OHV DUWV ÜV OD GH

GHL[DU TXH OD LPDJLQDFLĂ VŖDOOLEHUL GH OHV OLPLWDFLRQV GH OD FXOWXUD� /HV DUWV DWRUJXHQ DTXHVWD

RSRUWXQLWDW GŖLPDJLQDU� FRQYLGDQW D H[SORUDU OŖHQWRUQ L HOV PDWHULDOV TXH HV WHQHQ D OŖDEDVW�

DSURıWDQW OD LPDJLQDFLĂ FRP XQ PLWMÇ SHU H[SORUDU QRYHV SRVVLELOLWDWV� $VVRFLDGD DPE OD

LPDJLQDFLĂ HV WURED OD FUHDWLYLWDW TXH VRUJHL[ GXUDQW HO SURFÜV GŖLQWHUDFFLĂ HQWUH HOV GLYHUVRV

HOHPHQWV L SHUVRQHV� 1R ÜV XQ DVSHFWH FRJQLWLX TXH HOV ÜVVHUV KXPDQV MD SRUWHQ HQ OD VHYD

JHQÛWLFD� VLQĂ TXH VRUJHL[ D OŖH[LVWÛQFLD PHQWUHVWDQW HOV LQGLYLGXV HV UHODFLRQHQ �*ROHPDQ�

������ 3HU DO GHVHQYROXSDPHQW FUHDWLX FDO IRPHQWDU OHV FDSDFLWDWV GŖDXWRFRQHL[HPHQW�

DXWRJHVWLĂ L EHQHVWDU HQ HOV LQGLYLGXV� GHVHQYROXSDQW DL[ì XQ PDUF HPRFLRQDO FRPSHWHQW� $

�



WUDYÜV GH OHV HPRFLRQV HOV LQIDQWV SRGHQ H[SUHVVDU GH PDQHUD OOLXUH HOV VHXV VHQWLPHQWV L

SHQVDPHQWV�

7DO FRP GLXHQ %LVTXHUUD L 3ÜUH] ������ ���� OŖHGXFDFLĂ HPRFLRQDO ÜV ŗHO SURFÜV HGXFDWLX TXH

WÜ FRP D REMHFWLX HO GHVHQYROXSDPHQW GH FRPSHWÛQFLHV HPRFLRQDOV� xV XQ SURFÜV TXH VŖLQLFLD

GHV GH OD SULPHUD LQIÇQFLD L HVWÇ SUHVHQW DO OODUJ GH WRWD OD YLGD�Ř %LVTXHUUD L 3ÜUH] WDPEÜ

H[SOLTXHQ OD LPSRUWÇQFLD GH OHV FRPSHWÛQFLHV HPRFLRQDOV SHO IHW GŖDIDYRULU OHV UHODFLRQV DPE

DOWUHV SHUVRQHV L DPE HOOV PDWHL[RV� IDFLOLWDU OD UHVROXFLĂ GH FRQĲLFWHV� FRQWULEXLU HQ OD VDOXW

IìVLFD L PHQWDO� HQ FRQFUHW SUHVHQWDU XQHV PLOORUV FRQGLFLRQV GH EHQHVWDU SHUVRQDO L VRFLDO�

/ŖHGXFDFLĂ HPRFLRQDO ÜV XQ IHW TXH VŖKD GH SRVDU HQ SUÇFWLFD D FDVD� SHUā DO PDWHL[ WHPSV D

OŖHVFROD� L FRQWULEXLU HQWUH DPEGXHV HQWLWDWV SHU PLOORUDU OŖDXWRHVWLPD L FDSDFLWDW

GŖH[SUHVVDU�VH GH WRWV HOV LQIDQWV� 7DPEÜ� OŖHVFROD KDXULD GH SURSRUFLRQDU L IDFLOLWDU HO WUHEDOO D

OHV�IDPìOLHV�SHU�SRGHU�LQWURGXLU�OŖHGXFDFLĂ�HPRFLRQDO DO�URO�GH�FDGD�XQD�GŖHOOHV�

(Q UHODFLĂ DPE OŖHGXFDFLĂ HPRFLRQDO HV SRW SDUODU WDPEÜ GHOV FRQFHSWHV GŖDUW SOÇVWLFD L

PěVLFD� $ WUDYÜV GŖDTXHVWV HOV LQIDQWV HV SRGHQ H[SUHVVDU GH PDQHUD OOLXUH� L SRWHQFLDU DL[ì OD

FUHDWLYLWDW L RULJLQDOLWDW� D OD PDWHL[D YHJDGD TXH DIDYRULU HO GHVHQYROXSDPHQW FRJQLWLX L

OLQJĞìVWLF GH FDGD XQ GŖHOOV� 7DWDUNLHZLFV ������ ��� GLX TXH ŗHO DUWH HV XQD FUHDWLYLGDG

KXPDQD FRQVFLHQWH FDSD] GH UHSURGXFLU FRVDV� FRQVWUXLU IRUPDV� R H[SUHVDU XQD H[SHULHQFLD�

VLHPSUH \ FXDQGR� HO SURGXFWR GH HVWD UHSURGXFFLĂQ� FRQVWUXFFLĂQ� R H[SUHVLĂQ SXHGD GHOHLWDU�

HPRFLRQDU R SURGXFLU XQ FKRTXHŘ� 7DPEÜ FRPHQWD TXH OŖDUW LQIDQWLO VĂQ HOV GLEXL[RV� SLQWXUHV

L�DOWUHV�REUHV�DUWìVWLTXHV�FUHDGHV�SHOV�LQIDQWV��RQ KL�SRGHQ�SODVPDU�WRWHV�OHV�LGHHV��HPRFLRQVő

3HOV LQIDQWV� OŖDUW ÜV XQ PLWMÇ GŖH[SUHVVLĂ� XQ PHFDQLVPH SHO GHVHQYROXSDPHQW GHO VHX

OOHQJXDWJH� XQD PDQHUD GH FRPXQLFDU�VH� LGHQWLıFDU�VH L SRGHU H[SUHVVDU WRW HO TXH VHQW� YRO R

SHQVD� (O TXH HOV LQIDQWV SODVPDUDQ DO GLEXL[� SLQWXUD R FUHDFLĂ TXH IDFLQ� WÜ D YHXUH DPE HOV

VHXV�VHQWLPHQWV��HPRFLRQV�R�LGHHV�GŖDTXHOO�PDWHL[ PRPHQW�

&RP D UHVXOWDW GH OHV LQĲXÛQFLHV GH OHV DUWV HQ HOV LQIDQWV� GHO 3UDGR ������ GHVFULX HOV � WLSXV

GH�GHVHQYROXSDPHQW�GHOV�QLQV��6ĂQ�HOV�VHJĞHQWV�

�



�� 'HVHQYROXSDPHQW HPRFLRQDO R DIHFWLX� 8QD YHJDGD HOV LQIDQWV GHVHQYROXSLQ DTXHVW

ÇPELW SRGUDQ VHU LQGHSHQGHQWV SHO TXH ID D OŖH[SORUDFLĂ GH OHV VHYHV FUHDFLRQV� ÜV D

GLU��VHUDQ�FDSD×RV�GŖH[SORUDU�L�H[SHULPHQWDU�VHQVH SHQVDU�HQ�VL�FRPHW�HUURUV�

�� 'HVHQYROXSDPHQW LQWHOŢOHFWXDO� D WUDYÜV GHO TXDO HOV LQIDQWV DJDIHQ FRQVFLÛQFLD GHO VHX

HQWRUQ� SHUPHWHQW DL[ì FRPSUHQGUH L DVVLPLODU WRW HO TXH HVWÇ SDVVDQW� , WDPEÜ DMXGDUÇ D

FDQYLDU HOV GHWDOOV GHOV LQIDQWV HQ HOV VHXV GLEXL[RV� FRVD TXH HV YHX UHĲHFWLGD HQ OD

VHYD�LQWHOŢOLJÛQFLD�

�� 'HVHQYROXSDPHQW IìVLF� FRQVLVWHL[ HQ OŖHYROXFLĂ GHOV LQIDQWV TXDQW D OD FRRUGLQDFLĂ

YLVXDO L PRWULX GŖDTXHVWV� (QFDUD TXH HO IDFWRU PÜV LPSRUWDQW GLQV HO GHVHQYROXSDPHQW

IìVLF ÜV HO FRQWURO SRVWXUDO GHO VHX FRV� ÜV D GLU� FRP XWLOLW]D OHV PDQV� OD SRVWXUD GHOV

EUD×RV��HWF���D�OŖKRUD�GH�IHU�JUDıVPH�

�� 'HVHQYROXSDPHQW SHUFHSWLX� HOV LQIDQWV VĂQ FDSD×RV GH SHUFHEUH FRP ÜV XQD FRVD R

REMHFWH D WUDYÜV GHO WDFWH� MD FRQHL[HQ OHV GLIHUHQWV WH[WXUHV� 8Q DOWUH DVSHFWH LPSRUWDQW

ÜV OŖDXGLWLX� MD TXH DTXì WDPEÜ VĂQ FDSD×RV GH GLIHUHQFLDU HOV GLIHUHQWV VRQV GHO VHX

HQWRUQ�

�� 'HVHQYROXSDPHQW VRFLDO� HV EDVD HQ OD LGHD TXH HOV LQIDQWV KDQ GH VHU SDUWLFLSDWLXV D

OŖKRUD GH IHU DOJXQD FUHDFLĂ� 'ŖDTXHVWD PDQHUD FRPHQ×DUDQ D VHU PÜV HPSÇWLFV DPE OD

FUHDWLYLWDW�GHOV�VHXV�FRPSDQ\V�SHUā�WDPEÜ�DPE�OD�VHYD�

�� 'HVHQYROXSDPHQW HVWÛWLF ÜV LPSRUWDQW OD SHUVRQDOLWDW GHOV LQIDQWV� SHU SRGHU UHĲHFWLU

HOV VHXV VHQWLPHQWV L SHQVDPHQWV� $L[ā KR IDUDQ D WUDYÜV GH OHV WH[WXUHV L FRORUV TXH MD

UHFRQHL[HQ� L SHUPHWHQW DL[ì GRQDU D FRQÛL[HU OHV VHYHV SUāSLHV H[SHULÛQFLHV L

SHUVRQDOLWDWV�

�� 'HVHQYROXSDPHQW FUHDGRU FRPHQ×D TXDQ HOV LQIDQWV IDQ OHV SULPHUHV FUHDFLRQV� SDUWLQW

GH IRUPHV VLPSOHV ıQV D DUULEDU D XQHV IRUPHV XQ SRF PÜV FRPSOH[HV� 7RWHV OHV

FUHDFLRQV GHOV LQIDQWV KDQ GH VHU UHFRO]DGHV SHOV SDUHV� SHOV GRFHQWV� R SHOV DGXOWV TXH

HVWLJXLQ DO VHX FÇUUHF� MD TXH DL[ì HOV SRGHQ HQWHQGUH L JXLDU�ORV FDS D XQ

GHVHQYROXSDPHQW�SHUVRQDO�DGHTXDW�SHU�FDGD�XQ�GŖHOOV�

3DUODQW GŖDUW� /RZHQIHOG ������ YD GLIHUHQFLDU XQ VLVWHPD GŖHWDSHV D WUDYÜV GH OHV TXDOV HOV

LQIDQWV�DSUHQHQ�GH�PDQHUD�UHDO�OHV�ıJXUHV�GHO�VHX HQWRUQ��$TXHVWHV�HWDSHV�VĂQ�

Ɣ (WDSD�GHO�JDUJRW��GHOV���DOV���DQ\V��

Ɣ (WDSD�SUHHVTXHPÇWLFD��GHOV���DO���DQ\V��

�



Ɣ (WDSD�HVTXHPÇWLFD��GHOV���DO���DQ\V��

Ɣ (WDSD�GHO�SULQFLSL�GHO�UHDOLVPH��GHOV���DOV����DQ\V��

Ɣ (WDSD�SVHXGRQDWXUDOLVWD��GHOV����DOV����DQ\V��

Ɣ (WDSD�GH�OD�GHFLVLĂ��GHOV����DOV����DQ\V��

3HU WDQW� GXUDQW OŖHWDSD GŖ(GXFDFLĂ ,QIDQWLO HV FHQWUHQ HQ OHV GXHV SULPHUHV� (Q OD SULPHUD� HOV

LQIDQWV IDQ JDUJRW VHQVH FRQWURO� XQD YHJDGD VXSHUDGD DTXHVWD IDVH SDVVHQ DO JDUJRW FRQWURODW� L

ıQDOPHQW� DOV LGHRJUDPHV� (Q FDQYL� GXUDQW OD VHJRQD HWDSD� OD SUHHVTXHPÇWLFD� HOV LQIDQWV IDQ

HOV�SULPHUV�LQWHQWV�GH�UHSUHVHQWDFLĂ��GLEXL[DQW�HO TXH�VDEHQ��L�QR�HO�TXH�YHXHQ�

(OV KXPDQV� L VREUHWRW HOV LQIDQWV� QHFHVVLWDP XQD YLD GH FRPXQLFDFLĂ L H[SUHVVLĂ FDS DO PĂQ

TXH HQV HQYROWD� $TXHVWD QHFHVVLWDW HV FREULUÇ DPE OD FRPXQLFDFLĂ� OŖLQWHUFDQYL GŖLQIRUPDFLĂ

HQWUH XQ HPLVVRU L XQ UHFHSWRU� /D FRPXQLFDFLĂ HV GXUÇ D WHUPH PLWMDQ×DQW HO OOHQJXDWJH� XQD

IDFXOWDW KXPDQD TXH SHUPHW WUDQVPHWUH HOV SURSLV SHQVDPHQWV L VHQWLPHQWV D XQ UHFHSWRU

PLWMDQ×DQW XQ FRGL OLQJĞìVWLF FRPSDUWLW� ŗ4XH OD YLGD HQ FDQYL ÜV XQD JUDQ YHULWDW� 7RWV L WRWHV

KR KHP SRJXW YHULıFDU� 'H IHW� ÜV HO SULQFLSL TXH LPSUHJQD OHV EDVHV GH OŖHVWUXFWXUD GH OD YLGD�

$TXHVW FDQYL HVWÇ WRWDOPHQW UHODFLRQDW DPE XQ DOWUH HOHPHQW TXH KR RUJDQLW]D L KR FRQıJXUD

WRW� HO GH OD WUDQVPLVVLĂ GH OD LQIRUPDFLĂ� OD FRPXQLFDFLĂ� /D FRPXQLFDFLĂ� TXH QŖLPSUHJQD

WRWV HOV QLYHOOV� GHV GH OD QHXURQD ıQV D OD QDFLĂ L D OD KXPDQLWDW VHQFHUD� /HV FÛOŢOXOHV� SHU

H[HPSOH� YDQ ERJHV SHU HQYLDU�VH PLVVDWJHV OHV XQHV D OHV DOWUHV� SHU FRQWDU�VH KLVWāULHV

FRGLıFDGHV HQ HO PHUDYHOOĂV OOHQJXDWJH GH OD TXìPLFD� 4XLQD FRQVHTĞÛQFLD ěWLO WÜ DTXHVWD

PHQD GH IHVWLYDO GH OD FRPXQLFDFLĂ L TXÛ SUHWÜQ DFRQVHJXLU" 5DV L FXUW� OD VXSHUYLYÛQFLD�

$TXHOOV L DTXHOOHV TXH WUDQVPHWHQ L LQWHUSUHWHQ PLOORU OD LQIRUPDFLĂ TXH FLUFXOD SHO VHX HQWRUQ

YLXHQ PÜV WHPSV� YLXHQ PLOORU L� HQFDUD PÜV� YLXHQ HQ HOV VHXV GHVFHQGHQWV� 3HU WDQW� OD

LQYHUVLĂ HQ FRPXQLFDFLĂ KDXUÇ HVWDW OD PLOORU GH OHV LQYHUVLRQV IHWHV DO OODUJ GH OD KLVWāULD GH OD

YLGDŘ��6HUUDQR������������

4XDQ HPSUHP HO OOHQJXDWJH SHU FRPXQLFDU�QRV KR IHLP SHU XQD ıQDOLWDW� MD VLJXL OD GŖLQIRUPDU�

SHUVXDGLU� RUGHQDU� FRPPRXUHő 6HJRQV TXLQD VLJXL DTXHVWD LQWHQFLĂ KL GHVWDFDUDQ GLYHUVRV

HOHPHQWV GH OD FRPXQLFDFLĂ� L SHU OR WDQW SRGHP GLIHUHQFLDU HQWUH � IXQFLRQV GHO OOHQJXDWJH�

$L[ì�VHJRQV�-DNREVRQ��������

��



Ɣ /D IXQFLĂ FRQDWLYD R DSHOŢODWLYD HV FHQWUD HQ HO UHFHSWRU� $TXHVWD ÜV HPSUDGD DPE HO

SURSāVLW GH FULGDU OŖDWHQFLĂ GŖXQ UHFHSWRU SHU REWHQLU GH OD VHYD SDUW XQD UHVSRVWD R

LQGXLU XQD UHDFFLĂ� xV D GLU� XQD SHUVRQD VŖLQWHQWD DGUH×DU D XQD DOWUD HVSHUDQW XQD

UHVSRVWD� (Q DTXHVWD IXQFLĂ HV VRO XWLOLW]DU XQ OOHQJXDWJH YRFDWLX� YHUEV LPSHUDWLXV L

LQWHUURJDQWV�

Ɣ /D IXQFLĂ H[SUHVVLYD R HPRWLYD HV FHQWUD HQ OŖHPLVVRU� 6ŖHPSUD SHU FRPXQLFDU DO

UHFHSWRU HOV HVWDWV GŖÇQLP GH OŖHPLVVRU� $TXHVWD HV PDQLIHVWD D WUDYÜV GH OD SULPHUD

SHUVRQD GHO VLQJXODU� 7DPEÜ VŖXWLOLW]D HO PRGH VXEMXQWLX� LQWHUMHFFLRQV L RUDFLRQV

H[FODPDWLYHV�

Ɣ /D IXQFLĂ SRÛWLFD R HVWÛWLFD HV FHQWUD HQ HO FRGL� /ŖREMHFWLX SULQFLSDO GŖDTXHVWD IXQFLĂ

ÜV GRQDU ÛPIDVL D OD LQIRUPDFLĂ TXH HV WUDQVPHW L HPEHOOLU HO PLVVDWJH SHUTXÛ HO VHX

LPSDFWH VLJXL PDMRU� 6RO FRLQFLGLU DPE XQ ěV OÛ[LF FRQQRWDW� ıJXUHV OLWHUÇULHV FRP OD

LURQLD��HO�SDUDOŢOHOLVPH�R�OD�PHWÇIRUD�

Ɣ /D IXQFLĂ IÇWLFD R GH FRQWDFWH HV EDVD HQ HO FDQDO� $TXHVWD VHUYHL[ SHU HVWDEOLU�

SHUOORQJDU� R LQWHUURPSUH D FRPXQLFDFLĂ� SHU D FHUFLRUDU�VH TXH HO FDQDO GH OD

FRPXQLFDFLĂ IXQFLRQD� SHU D FULGDU OŖDWHQFLĂ GH OŖLQWHUORFXWRU R FRQıUPDU VL OD VHYD

DWHQFLĂ�HV�PDQWÜ��3HU�DL[ā�VŖXWLOLW]HQ�LQWHUURJDFLRQV L�H[SUHVVLRQV�

Ɣ /D PHWDOLQJĞìVWLFD HV FHQWUD HQ HO FRGL� L SUHQ HO OOHQJXDWJH FRP D REMHFWH� 6ŖXWLOLW]D

TXDQ OŖHPLVVRU L HO UHFHSWRU FROHQ FRQıUPDU TXH HVWDQ XWLOLW]DQW HO PDWHL[ FRGL� SHU

WDQW� OD FRQYHUVD HV FHQWUD HQ HO FRGL� 6ŖHPSUHQ WHFQLFLVPHV GH OD ıORORJLD SHUTXÛ HO

WH[W�SDUOD�VREUH�DOJXQV�DVSHFWHV�GHO�OOHQJXDWJH�

Ɣ /D IXQFLĂ UHIHUHQFLDO R UHSUHVHQWDWLYD VŖXVD TXDQ D WUDYÜV GHO OOHQJXDWJH HV YRO

WUDQVPHWUH XQ FRQWLQJXW R LQIRUPDFLĂ VHQVH HVSHUDU XQD UHDFFLĂ D FDQYL� +L

SUHGRPLQHQ�OHV�RUDFLRQV�HQXQFLDWLYHV�L�HOV�YHUEV�HQ PRGH�LQGLFDWLX�

8QD OOHQJXD QR QRPÜV ÜV FRQÛL[HU HOV VLJQLıFDWV� VLQĂ TXH SHU GRPLQDU�OD ÜV QHFHVVDUL

FRQÛL[HU HOV FDPSV VHPÇQWLFV� PRUIROāJLFV� VLQWÇFWLFV� IRQÛWLFV L SUDJPÇWLFV� (OV LQIDQWV KDQ

GŖDGTXLULU XQ FRQMXQW GH VLJQLıFDWV FUHDWV SHU OD VRFLHWDW� +L KD GLYHUVRV DXWRUV �6NLQQHU�

&KRPVNL� 3LDJHW� 9LJRVWN\ L %UXQQHU� TXH GHIHQVHQ OD VHYD WHRULD TXDQW D OŖDGTXLVLFLĂ

GŖDTXHVW�OOHQJXDWJH��$SDULFL�L�1RJXHUD��������

Ɣ 7HRULD GH OŖDSUHQHQWDWJH R FRQGXFWLYLVPH VHJRQV 6NLQQHU� 6HJRQV DTXHVW DXWRU HO

OOHQJXDWJH VŖDGTXLUHL[ D WUDYÜV GH OŖH[SHULÛQFLD� GH OŖDVVDLJ�HUURU� xV D GLU�

��



OŖDSUHQHQWDWJH QR GHSÛQ GH PHFDQLVPHV LQQDWV� VLQĂ TXH HV YDQ DGTXLULQW KÇELWV DO OODUJ

GH WRWD OD YLGD� $TXHVWD DGTXLVLFLĂ HV SURGXHL[ SHU GLIHUHQWV PHFDQLVPHV� HO FOÇVVLF�

OŖRSHUDQW�L�OD�LPLWDFLĂ�

Ɣ 7HRULD OLQJĞìVWLFD R LQQDWLVPH VHJRQV &KRPVN\� (Q GLIHUÛQFLD GH 6NLQQHU� DTXHVW DXWRU

GHIHQVD TXH OŖDGTXLVLFLĂ GHO OOHQJXDWJH ÜV LQQDW� MD QDL[HP DPE XQ PHFDQLVPH D WUDYÜV

GHO TXDO MD WHQLP LQWHULRULW]DW HO SURFÜV GH OŖDGTXLVLFLĂ GHO OOHQJXDWJH� 6HJRQV

&KRPVN\� HOV KXPDQV VRP FDSD×RV GH FRPSUHQGUH L SURQXQFLDU QRYHV FRQVWUXFFLRQV

SHUTXÛ HVWDP GRWDWV GŖXQD FDSDFLWDW LQQDWD SHU DO OOHQJXDWJH� xV D GLU� QR DSUHQHQ D

OŖDW]DU��VLQĂ�TXH�DSUHQHQ�XQ�FRQMXQW�GH�UHJOHV�SHU IRUPDU�HVWUXFWXUHV�OLQJĞìVWLTXHV�

Ɣ 7HRULD FRJQLWLYD R FRQVWUXFWLYLVPH VHJRQV 3LDJHW� 3HU DTXHVW DXWRU HO OOHQJXDWJH ÜV XQD

DFWLYLWDW FRJQLWLYD D WUDYÜV GH OD TXDO HQV SHUPHW DOV KXPDQV D H[SUHVVDU�QRV� 3LDJHW

H[SOLFD TXH VŖKD GH SDUWLU GŖXQD UHSUHVHQWDFLĂ PHQWDO RQ SULPHU KD GH FRQVWUXLU OD

LPDWJH GH OŖREMHFWH� HO VLJQLıFDW� 0ÜV HQGDYDQW V
REWLQGUÇ HO VLJQLıFDQW� TXH VHULD OD

SDUDXOD� L DL[ā SHUPHW OŖHYRFDFLĂ GHO VLJQLıFDW� 6HJRQV 3LDJHW� HOV LQIDQWV FRQVWUXHL[HQ

HO�VLJQLıFDW�GH�OHV�FRVHV�D�SDUWLU�GH�OD�VHYD�SUāSLD H[SHULÛQFLD�

Ɣ /D WHRULD VRFLRFXOWXUDO VHJRQV 9LJRWVN\� 6HJRQV OŖDXWRU HO OOHQJXDWJH VŖDGTXLUHL[ TXDQ

OŖLQIDQW LQWHUDFFLRQD VRFLDOPHQW L HO OOHQJXDWJH ÜV OD SULQFLSDO HLQD GH FRPXQLFDFLĂ� 3HU

WDQW� OŖDGTXLVLFLĂ GHO OOHQJXDWJH HV GĂQD HQ XQ HQWRUQ RQ OŖDGXOW� TXH GRPLQD HO

OOHQJXDWJH� LQĲXÛQFLD D DTXHVW LQIDQW TXH OŖHVWÇ DSUHQHQW� (O OOHQJXDWJH VHJRQV

9LJRWVN\ QHL[ SHU OD QHFHVVLWDW GHOV LQIDQWV GH YROHU�VH FRPXQLFDU� L DL[ì SRGHU�VH

PDQLIHVWDU�L�H[SUHVVDU�VH�

6HJXLQW DPE OŖDGTXLVLFLĂ GHO OOHQJXDWJH� HOV LQIDQWV VHJXHL[HQ XQD VHTĞÛQFLD UHJXODU� HQFDUD

TXH�KL�KDJL�GLIHUÛQFLHV�LQGLYLGXDOV��HOV�LQIDQWV�SDVVHQ SHU�GLIHUHQWV�IDVHV�

Ɣ /ŖHWDSD SUHOLQJĞìVWLFD �GHOV � DOV �� PHVRV�� $TXHVWD HWDSD HV FDUDFWHULW]D SHU OD

SURGXFFLĂ GH OD IRQÛWLFD� SORUV� FULWV� EDOERWHMRV� YRFDOL]DFLRQV� HQWUH DOWUHV FRVHV� D

WUDYÜV GH OHV TXDOV SDUHL[ TXH HOV LQIDQWV PRVWUHQ HO SODHU R LQVDWLVIDFFLĂ� /HV SULPHUHV

PDQLIHVWDFLRQV VĂQ HOV FULWV L HOV SORUV� DL[ā ID TXH OŖDGXOW LQWHUSUHWL TXH OŖLQIDQW HVWÇ

PROHVW� 3HU WDQW� OŖDGXOW LQWHQWDUÇ FDOPDU�OR L DL[ā SURYRFDUÇ TXH HOV LQIDQWV YHJLQ TXH

HO SORU ÜV OD YLD SHU WDO GŖDFRQVHJXLU OD FRPSDQ\LD GH OŖDGXOW� $L[ì LQLFLDUDQ HO SURFÜV

GH�OD�FRPXQLFDFLĂ�LQIDQW�DGXOW�

��



$ SDUWLU GHO VHJRQ PHV DSDUHL[ HO SODHU TXDQ PLUHQ HOV VRPULXUHV GHOV DGXOWV� PHQMDQW R

DJDIDQW�DOJXQ�REMHFWH��$TXì�HOV�LQIDQWV�SORUHQ�PHQ\V�

'HVSUÜV� HQWUH HOV � L � PHVRV HV FRPHQ×D D GLIHUHQFLDU HO SORU L HO VRPULXUH FRP D

IRUPHV GH FRPXQLFDFLĂ� xV D GLU� OŖLQIDQW MD FRPHQ×D D XWLOLW]DU H[SUHVVLRQV� JHVWRV L

VRQV SHU WHQLU OŖDWHQFLĂ GHO VHX HQWRUQ� 8QD YHJDGD VXSHUDWV DTXHVWV DOWUHV JHVWRV�

DSDUHL[ HO EDOERWHLJ� VRQV VHPEODQWV D OHV YRFDOV L FRQVRQDQWV TXH VROHQ DQDU

DFRPSDQ\DWV�GŖXQD�HQWRQDFLĂ�

8QD YHJDGD DSUHVVRV WRWV DTXHVWV JHVWRV L VRQV� OŖLQIDQW HOV XWLOLW]D SHU FRPXQLFDU�VH�

$L[ì L WRW� FDS DO ıQDO GH OŖDQ\� DOJXQ LQIDQW ÜV FDSD× GH SURQXQFLDU DOJXQD SDUDXOD DPE

VLJQLıFDW��HQFDUD�TXH�QR�VŖDVVHPEOLQ�D�OHV�SURQXQFLDGHV SHU�OŖDGXOW�

Ɣ /ŖHWDSD OLQJĞìVWLFD �D SDUWLU GHOV �� PHVRV�� $TXHVWD IDVH HVWÇ GLYLGLGD HQ � VXEHWDSHV

GLIHUHQWV�

+RORIUÇVWLFD �GHOV �� DOV �� PHVRV�� 'XUDQW DTXHVWD HWDSD HOV LQIDQWV QRPÜV

H[SUHVVHQ XQD ěQLFD SDUDXOD SHU H[SUHVVDU XQ SHQVDPHQW� SHU WDQW� ÜV PROW

LPSRUWDQW FRQÛL[HU HOV JHVWRV� WR L FRQWH[W HQ OD TXH HV SURQXQFLD SHU SRGHU�KR

HQWHQGUH� -D SRGHQ H[SUHVVDU XQHV �� SDUDXOHV DPE HOV IRQHPHV �D�� �H�� �L�� �R��

�S�� �W�� �N�� �P�� �Q� L �G�� L OHV SDUDXOHV PÜV FRPXQHV TXH SURQXQFLHQ ŗPDPDŘ�

ŗSDSDŘ�L�ŗWHWHŘ�

7HOHJUÇıFD �GHOV �� DOV �� PHVRV�� (Q DTXHVWD HWDSD OŖLQIDQW LQWURGXHL[ XQD

DOWUD SDUDXOD SHU H[SUHVVDU XQ SHQVDPHQW� 8QD GŖHOOHV ÜV XQD SDUDXOD REHUWD

�QRPV��YHUEV��DGMHFWLXV���L�OŖDOWUD�WDQFDGD��SUHSRVLFLRQV� DGYHUELV��FRQMXQFLRQV��

&DQāQLFD �GHOV �� DOV �� PHVRV�� 'XUDQW DTXHVWD HWDSD HOV LQIDQWV FRPHQFHQ D

SURGXLU RUDFLRQV VLPSOHV �6XEMHFWH�9HUE�2EMHFWH� L XWLOLW]HQ DOJXQV SURQRPV

SHUVRQDOV L SRVVHVVLXV �PHYD� PHX�� (OV LQIDQWV HQFDUD VXEVWLWXHL[HQ VRQV

FRPSOLFDWV SHU GŖDOWUHV� RPHWHQ OD VìOŢODED WāQLFD L UHGXHL[HQ HOV JUXSV

FRQVRQÇQWLFV�

(WDSD GH GRPLQL FRQFUHW �GHOV � DOV � DQ\V�� (OV LQIDQWV WHQHQ XQ ERQ GRPLQL

GHO YRFDEXODUL L JUDPÇWLFD� HQFDUD TXH FRPHWLQ HUUDGHV SHUTXÛ VHJXHL[HQ OHV

UHJOHV WDO FRP VĂQ� (Q DTXHVWD HWDSD HOV LQIDQWV MD VROHQ SURQXQFLDU WRWHV OHV

YRFDOV�L�OD�PDMRULD�GH�FRQVRQDQWV�L�IDQ�XQ�ERQ�ěV GH�OD�PRUIRORJLD�

(WDSD FUHDWLYD �GHOV � DOV � DQ\V�� $TXHVWD HWDSD ÜV OD GHO FDQYL GHOV LQIDQWV

GŖ(GXFDFLĂ ,QIDQWLO D (GXFDFLĂ 3ULPÇULD� $TXì ÜV TXDQ HOV LQIDQWV XWLOLW]HQ HO

��



YRFDEXODUL DSUÛV GH PDQHUD FUHDWLYD SHU VXEVWLWXLU OHV SDUDXOHV TXH HQFDUD QR

KDQ�DSUÛV�

3HO TXH ID DO OOHQJXDWJH HVFULW� HOV LQIDQWV KDQ GH SDVVDU SHU XQD VÛULH GH IDVHV HQ HO VHX SURFÜV

G
DSUHQGUH�D�HVFULXUH��6HJRQV )HUUHLUR�\�7HEHURVN\ �������SRGHP�GLVWLQJLU�OHV�VHJĞHQWV�

Ɣ (WDSD FRQFUHWD� HQ OD TXDO HOV LQIDQWV YROHQ FRPHQ×DU D HVFULXUH LPLWDQW WH[WRV GHOV

DGXOWV��(QFDUD�QR�FRPSUHQHQ�HO�IXQFLRQDPHQW�GH�OŖHVFULSWXUD QL�OD�IRUPD�GH�OHV�OOHWUHV�

Ɣ (WDSD�GŖHVFULSWXUD�LQGLIHUHQFLDGD��ÜV�OD�IDVH�HQ�OD TXDO�HV�UHDOLW]HQ�QRPÜV�JDUJRWV�

Ɣ (WDSD GŖHVFULSWXUD GLIHUHQFLDGD� (Q DTXHVWD HWDSD HOV LQIDQWV LPLWHQ HO TXH VHQWHQ VHQVH

VDEHU�HO�VHX�VLJQLıFDW�

Ɣ (WDSD VLOŢOÇELFD� (WDSD HQ OD TXDO HOV LQIDQWV FRPHQFHQ D DVVRFLDU HOV VRQV GH OHV

SDUDXOHV�DPE�OD�VHYD�JUDıD��SHUā�UHSUHVHQWDQW�OOHWUHV VROWHV�

Ɣ (WDSD VLOŢOÇELFD�DOIDEÛWLFD� IDVH HQ OD TXDO FRPHQFHQ D HVFULXUH DOJXQHV SDUDXOHV WRW L

GHL[DU�VH�DOJXQD�OOHWUD�

Ɣ (WDSD DOIDEÛWLFD� (Q DTXHVWD HWDSD HOV LQIDQWV MD HVFULXHQ OHV SDUDXOHV VHQFHUHV VHJRQV

HO�VHX�VR��WRW�FRPHWHQW�DOJXQV�HUURUV�RUWRJUÇıFV�

��



�� 0(72'2/2*,$

(Q DTXHVW DSDUWDW HV SUHVHQWD OD PHWRGRORJLD DSOLFDGD SHU REVHUYDU HO WUHEDOO UHDOLW]DW GXUDQW

DTXHVW SHUìRGH� $TXHVWD PHWRGRORJLD HV EDVD HQ OŖREVHUYDFLĂ GH OD IHLQD GRFHQW GXUDQW OHV

SUÇFWLTXHV��DL[ì�FRP�WDPEÜ�HQ�OHV�LQWHUYHQFLRQV�UHDOLW]DGHV GLQV�OŖDXOD�

���� 2EVHUYDFLĂ

'XUDQW HO SHUìRGH GH SUÇFWLTXHV UHDOLW]DW D OŖHVFROD GH /ORUHW GH 9LVWDOHJUH� HO &3 $QWāQLD

$O]LQD� HP SURSāV DFRQVHJXLU HOV REMHFWLXV PDUFDWV SUÛYLDPHQW �Y� VHFFLĂ �� REVHUYDQW OD IHLQD

GH OD GRFHQW HQ UHIHUÛQFLD GXUDQW OHV SUÇFWLTXHV� $TXHVW REMHFWLX SULQFLSDO ÜV HO GH FRQÛL[HU OHV

HVWUDWÛJLHV GHOV GRFHQWV GŖ(GXFDFLĂ ,QIDQWLO SHU SRWHQFLDU HO GHVHQYROXSDPHQW FRJQLWLX L

OLQJĞìVWLF GHOV LQIDQWV� , FRQÛL[HU OHV DOWUHV PÜV HVSHFìıTXHV FRP SRGHQ VHU OŖREVHUYDFLĂ GH OHV

KDELOLWDWV GH FDGD XQ GHOV LQIDQWV� R FRQÛL[HU L GLVVHQ\DU GLIHUHQWV WÛFQLTXHV TXH SHUPHWLQ

WUHEDOODU�HO�GHVHQYROXSDPHQW�WDQW�FRJQLWLX�FRP�OLQJĞìVWLF GHOV�LQIDQWV�

(O SHUìRGH GH SUÇFWLTXHV DO &3 $QWāQLD $O]LQD WÜ XQD GXUDGD GH � PHVRV L PLJ� 'XUDQW DTXHVWV

PHVRV UHDOLW]DUÜ OHV SUÇFWLTXHV D OŖDXOD GŖ(GXFDFLĂ ,QIDQWLO GH � DQ\V� DPE � LQIDQWV GLQV OD

FODVVH� xV XQ JUXS GŖLQIDQWV PROW UHGXðW L DL[ā SHUPHWUÇ SRGHU�VH FHQWUDU XQ SRF PÜV HQ FDGD

XQ�GHOV�LQIDQWV�GH�OŖDXOD�

3HO TXH ID D OHV PHYHV LQWHUYHQFLRQV D OŖDXOD GXUDQW DTXHVW SHUìRGH GH SUÇFWLTXHV HQ OHV

VHVVLRQV GH SOÇVWLFD L PěVLFD� SULPHU VŖH[SOLFDUÇ OD PDQHUD HQ TXÛ HV GXUÇ D WHUPH OŖDFWLYLWDW�

8QD YHJDGD H[SOLFDGD� HOV LQIDQWV FRPHQ×DUDQ D IHU�OD� DOJXQHV GH PDQHUD DXWāQRPD L GŖDOWUHV

DPE OŖDMXGD GH OD PHVWUD R SUDFWLFDQW� 0HQWUH OD UHDOLW]HQ� DQLUÜ REVHUYDQW OD PDQHUD HQ OD TXDO

KR IDQ� L GHVSUÜV IHU XQD UHĲH[LĂ GHO TXH KDQ DSUÛV D WUDYÜV GŖHOOD� /D PDMRULD GH OHV DFWLYLWDWV

WHQHQ UHODFLĂ DPE FRQWHV� OOHJHQGHV L IHVWHV WUDGLFLRQDOV L SHU WDQW� SRGUDQ DSUHQGUH

OLQJĞìVWLFDPHQW�GŖHOOHV�

���� &RQWH[WXDOLW]DFLĂ

(O &(,3 $QWāQLD $O]LQD ÜV XQD HVFROD ORFDOLW]DGD DO SREOH GH /ORUHW GH 9LVWDOHJUH� $ FDXVD GH

OD SRFD SREODFLĂ GHO SREOH� ÜV XQD HVFROD PROW SHWLWD DPE SRF QRPEUH GŖDOXPQHV� HQFDUD TXH

HOV GDUUHUV DQ\V KD DXJPHQWDW SHU OŖDVVLVWÛQFLD GŖLQIDQWV GŖDOWUHV SREOHV� $ DTXHVWD HVFROD

��



VŖLPSDUWHL[HQ FODVVHV GŖ(GXFDFLĂ ,QIDQWLO� GH � D � DQ\V� L GŖ(GXFDFLĂ 3ULPÇULD� GH � D ��

DQ\V�

$FWXDOPHQW� D OŖHVFROD KL KD � FODVVHV SHU D (GXFDFLĂ ,QIDQWLO� GXHV GH OHV TXDOV SHUWDQ\HQ D

OHV FODVVHV GH � DQ\V $ L � DQ\V %� /D FODVVH RQ HV GXUÇ D WHUPH OŖREVHUYDFLĂ SHU DO WUHEDOO GH

)L�GH�*UDX�ÜV�OD�GH���DQ\V�$��DPE���DOXPQHV�

/D OìQLD PHWRGROāJLFD GHO FHQWUH HV EDVD HQ OD SDUWLFLSDFLĂ GH PDQHUD DFWLYD GH OŖDOXPQDW HQ

HOV SURFHVVRV GŖHQVHQ\DPHQW�DSUHQHQWDWJH L HQ OD FRQVWUXFFLĂ GHO VHX FRQHL[HPHQW� 'ŖDTXHVWD

PDQHUD VŖDSOLTXHQ GLIHUHQWV HVWUDWÛJLHV HGXFDWLYHV D OHV GLIHUHQWV HWDSHV L QLYHOOV SDUWLQW

GŖDTXHVWD�PDQHUD�GH�YHXUH�OŖHGXFDFLĂ�

$ (GXFDFLĂ ,QIDQWLO HV WUHEDOOD SHU DPELHQWV GŖDSUHQHQWDWJH GXUDQW � VHVVLRQV VHWPDQDOV

GLYLGLWV HQ � DPELHQWV GLIHUHQWV� $TXHVWV DPELHQWV HV FDQYLHQ TXDWULPHVWUDOPHQW SHU WDO GH

SRGHU GRQDU FDEXGD D WRWV HOV DSUHQHQWDWJHV TXH KDQ GŖDVVROLU HOV DOXPQHV HQ DTXHVWD HWDSD� $

PÜV� HV WUHEDOOD D SDUWLU GHOV LQWHUHVVRV GHOV DOXPQHV DSURıWDQW OHV VHYHV LQTXLHWXGV D WUDYÜV GH

SURMHFWHV�

(O FHQWUH HVWÇ FRQIRUPDW SHU GRV HGLıFLV� HO GŖ(GXFDFLĂ 3ULPÇULD L HO GŖ(GXFDFLĂ ,QIDQWLO� $O

SULPHU KL KD XQ SDWL SHU D WRWV HOV DOXPQHV GŖ(GXFDFLĂ 3ULPÇULD� L DO GŖ(GXFDFLĂ ,QIDQWLO KL

SRGHP WUREDU HOV GHVSDW[RV GH OŖHTXLS GLUHFWLX� OHV � DXOHV L HO PHQMDGRU TXH ÜV XWLOLW]DW WDQW

SHOV QLQV�HV GŖ(GXFDFLĂ 3ULPÇULD� FRP HOV GŖ(GXFDFLĂ ,QIDQWLO R� ıQV L WRW� HOV PHVWUHV� &DGD

DXOD�GŖ(GXFDFLĂ�,QIDQWLO�WÜ�HO�VHX�SURSL�SDWL�L�EDQ\�

���� *UXS�GŖREVHUYDFLĂ

/HV DFWLYLWDWV H[SOLFDGHV PÜV DYDOO� D OŖDSDUWDW H� GŖDTXHVWD VHFFLĂ HVWDQ GHVWLQDGHV D XQD

FODVVH GH � DQ\V GŖ(GXFDFLĂ ,QIDQWLO� (V WUDFWD GŖXQ JUXS GH � LQIDQWV� � QLQHV L � QLQV� $

OŖKRUD GŖH[HFXWDU OHV WDVTXHV� VŖDJUXSHQ HQ SHWLWV JUXSV� GH � D FDGD WDXOD� SHU WDO GH

UHDOLW]DU�OHV�GH�OD�PLOORU�PDQHUD�SRVVLEOH�

/ŖDPELHQW GLQV OŖDXOD ÜV PROW ER� L KD DQDW HYROXFLRQDQW DO OODUJ GŖDTXHVW DQ\� $O SULQFLSL

YROLHQ MXJDU L IHU IHLQD HQ VROLWDUL� SHUā D PHVXUD TXH KD DQDW SDVVDQW HO WHPSV KDQ FUHDW XQD

DPLVWDW L ERQD KDUPRQLD HQWUH FRPSDQ\V� 7RWV HOV LQIDQWV FRQHL[HQ OHV QRUPHV GH OŖDXOD� DL[ì

��



FRP GH FDGD MRF L DFWLYLWDW TXH SRGHQ IHU WDQW GLQV FODVVH FRP DO SDWL� HQFDUD TXH

PDODXUDGDPHQW�KL�KD�DOJXQ�LQIDQW�TXH�DOJXQD�YHJDGD QR�HOV�UHVSHFWD�

&DO GLU TXH HQ DTXHVW JUXS QR KL KD FDS DOXPQH DPE QHFHVVLWDWV HGXFDWLYHV HVSHFLDOV� 3HUā Vì

TXH�VŖREVHUYHQ�GLIHUHQWV�ULWPHV�GŖDSUHQHQWDWJH�HQWUH HOOV�

���� &RQWLQJXWV

'LQV DTXHVWD VHFFLĂ KL KD HVSHFLıFDWV HOV FRQWLQJXWV WUHEDOODWV GXUDQW OHV LQWHUYHQFLRQV IHWHV D

OŖDXOD GH � DQ\V GŖ(GXFDFLĂ ,QIDQWLO� $TXHVWV FRQWLQJXWV QR VĂQ HVWDEOHUWV SHU OŖHVFROD� VLQĂ

SHU OD PHYD LQWHUYHQFLĂ HQ HO WUHEDOO� $L[ì L WRW� OD WXWRUD GH OD PHYD FODVVH KDYLD SURJUDPDW

OŖHVWXGL�GH�-RDQ�0LUĂ�GXUDQW�HO�FXUV�

䚔 /D�SLQWXUD�L�OD�PěVLFD�GH�PDQHUD�PRWLYDGRUD�SHU�DOV LQIDQWV�

䚔 /D�SLQWXUD�GH�-RDQ�0LUĂ�DGDSWDGD�DOV�QLQV�HV�GŖ(GXFDFLĂ ,QIDQWLO�

䚔 /ŖDUW�SHU�D�LQIDQWV�D�WUDYÜV�GH�OHV�WUDGLFLRQV�L�OD FXOWXUD�GH�OD�QRVWUD�LOOD�

���� $FWLYLWDWV

(Q DTXHVW DSDUWDW HV SRGHQ YHXUH OHV DFWLYLWDWV SURJUDPDGHV SHU OD UHDOLW]DFLĂ GHO WUHEDOO�

$TXHVWHV DFWLYLWDWV VHUDQ DFWLYHV� LQWHQWDQW TXH WRWV L FDGD XQ GHOV LQIDQWV HV PRVWULQ

SDUWLFLSDWLXV GXUDQW OD UHDOLW]DFLĂ� (V GXUDQ D WHUPH WDQW GH PDQHUD LQGLYLGXDO FRP FROŢOHFWLYD�

/HV LQGLYLGXDOV DMXGDUDQ D YHXUH OŖHYROXFLĂ GH FDGD XQ GŖHOOV� L UHVSHFWDU DL[ì HO QLYHOO L OHV

QHFHVVLWDWV LQGLYLGXDOV TXH WHQHQ� , HO WUHEDOO GH PDQHUD FROŢOHFWLYD SRWHQFLDUÇ HO WUHEDOO

FRQMXQW�DPE�HOV�FRPSDQ\V�GH�OŖDXOD�

/HV�DFWLYLWDWV�VHUDQ�OHV�VHJĞHQWV�

������ 6HVVLRQV�GH�SOÇVWLFD

�������� $FWLYLWDWV�GH�6DQW�-RUGL

'XUDQW OD VHWPDQD GH 6DQW -RUGL� YDP UHDOLW]DU XQD VÛULH GŖDFWLYLWDWV GŖDUW D WUDYÜV GH GRV

FRQWHV�TXH�YDP�FRQWDU��HO�GH�ŗ6DQW�-RUGLŘ��L�HO�GH ŗ6DQWD�-RUGLQDŘ�

/D SULPHUD DFWLYLWDW TXH YDP UHDOLW]DU YD VHU OD GH SLQWDU XQ GUDF DPE 6DQW -RUGL L OD SULQFHVD

DO GDPXQW� 8QD YHJDGD SLQWDW� KR KDYLHQ GH UHWDOODU L GHVSUÜV DIHUUDU GDPXQW XQ SDSHU� IHQW

��



DL[ì XQD SRVWDO� $ OD QRVWUD FODVVH WDPEÜ YDP HVFULXUH XQHV SDUDXOHV GDPXQW DTXHVW GLEXL[�

ŗ6DQW�-RUGL�L�HO�GUDF�����GŖDEULOŘ�

8QD DOWUD DFWLYLWDW PRWLYDGRUD L HQWUHWLQJXGD SHU DOV LQIDQWV YD VHU OD FUHDFLĂ GH WLWHOOHV SHU

VLPXODU HO FRQWH GH 6DQW -RUGL FRQWDW GLQV OD FODVVH� &DGD LQIDQW KDYLD GH SLQWDU� UHWDOODU L

DIHUUDU XQD WLWHOOD D XQ SDO GH IXVWD� IHQW WRWV HOV SHUVRQDWJHV GHO FRQWH �HO UHL� HO FDYDOO� HO GUDF�

OD�SULQFHVD��HO�FDYDOOHU�L�OD�JHQW�GHO�SREOH��

$TXHVWD PDQXDOLWDW YD VHU PROW HQWUHWLQJXGD L PRWLYDGRUD� MD TXH HOV YDP SHUPHWUH GXU�OD D

FDVD��L�DL[ì�HOOV�YDQ�SRGHU�FRQWDU�HO�FRQWH�DOV�VHXV IDPLOLDUV�R�DPLFV�

/D GDUUHUD DFWLYLWDW VREUH DTXHVW WHPD YD VHU OD UHDOLW]DFLĂ GŖXQ SXQW GH OOLEUH SHU HOOV� /D

IRUPD�GHO�SXQW�GH�OOLEUH�HUD�OD�GHO�GUDF�GHO�FRQWH�

�9HJHX�$QQH[���

�������� 3URMHFWH�GHOV�DQLPDOV

'XUDQW HO GDUUHU WULPHVWUH GH FODVVH� D OD QRVWUD DXOD YDP WUHEDOODU HOV DQLPDOV GHO ERVF� GH OD

JUDQMD� GHOV SROV� GHO PDU� HWF� /HV DFWLYLWDWV GŖDUW GŖDTXHVW SURMHFWH YDQ WHQLU UHODFLĂ DPE HOV

DQLPDOV GH OD JUDQMD� 3ULPHU GH WRW YDP YLVXDOLW]DU XQ GRFXPHQW DPE OHV FDUDFWHUìVWLTXHV� OD

FODVVLıFDFLĂ L HO QRP GH FDGD XQ GŖDTXHVWV DQLPDOV� 7RW VHJXLW� FDGD LQIDQW YD FRPSOHWDU XQD

ıW[D GH OŖDQLPDO TXH OL DJUDGDYD PÜV� $ DTXHVWD ıW[D KL DSDUHL[LD HO QRP GH OŖDQLPDO� HO VHX

KÇELWDW L HO TXH PHQMD� )LQDOPHQW� YDP IHU XQD PDQXDOLWDW DPE DTXHVWV PDWHL[RV DQLPDOV�

$TXHVWD PDQXDOLWDW FRQVLVWLD HQ SLQWDU XQ WXE GH FDUWUĂ L GHVSUÜV IHU�OL OD FDUD� OHV SRWHV� HWF� D

OŖDQLPDO�HVFROOLW�

�9HJHX�$QQH[���

�������� -RDQ�0LUĂ

'XUDQW XQD VHWPDQD D FODVVH WUHEDOODUHP OD SLQWXUD GH -RDQ 0LUĂ� $OJXQHV GH OHV DFWLYLWDWV TXH

HVWDQ�SUHYLVWHV�UHDOLW]DU��HQWUH�GŖDOWUHV�HQFDUD�SHU SHQVDU�VĂQ�OHV�VHJĞHQWV�

Ɣ )HU OD VLOXHWD GŖXQ FRPSDQ\ D XQ SDSHU� 'HVSUÜV HO TXH KDJL SRVDW SHU IHU OD VLOXHWD

UHSDVVDUÇ�L�SLQWDUÇ�OD�VHYD�FDUD�L�OD�URED�TXH�GXLD HO�PDWHL[�GLD�

Ɣ &DGD�LQIDQW�KDXUÇ�GH�IHU�XQ�DXWRUHWUDW�VHX�GDYDQW XQ�PLUDOO�GH�OŖDXOD�

��



Ɣ 'HVSUÜV GH UHFRUGDU OHV REUHV GH 0LUĂ L FRP OHV IHLD� HOV LQIDQWV UHDOLW]DUDQ OD VHYD

SUāSLD�REUD�GŖDUW�

�9HJHX�$QQH[����

'H OHV DFWLYLWDWV H[SRVDGHV DEDQV VREUH -RDQ 0LUĂ HV YD UHDOLW]DU XQD XQLWDW GLGÇFWLFD� $

DTXHVWD�XQLWDW�GLGÇFWLFD�HV�SRGHQ�YHXUH�OHV�DFWLYLWDWV H[SOLFDGHV�DPE�HOV�VHXV�REMHFWLXV�

�9HJHX�$QQH[����

�������� $OWUHV�DFWLYLWDWV

Ɣ $UEUH�D�XQ�TXDGUH�

'XUDQW �� GLHV YDP WUHEDOODU HO FRQWH ŗ(O MDUGì GH OŖ+XJŘ� $ WUDYÜV GŖDTXHVW YD VRUJLU OD LGHD

GH IHU XQ TXDGUH GŖXQ SDLVDWJH� $TXHVW FRQVLVWLD HQ GLEXL[DU XQ DUEUH SHU GHVSUÜV SLQWDU�OR

DPE WHPSHUHV� 8QD YHJDGD SLQWDW FDGD LQIDQW YD YHQLU D HVFULXUH HO VHX QRP DO TXDGUH VLPXODQW

OD�WLMD�GŖXQD�ĲRU��,�ıQDOPHQW��GDPXQW�OD�WLMD�YDQ SLQWDU�DPE�GLWDGHV�HOV�SÛWDOV�GH�OD�ĲRU�

������ 6HVVLRQV�GH�PěVLFD

�������� 6HVVLĂ��

/D SULPHUD VHVVLĂ GH PěVLFD VŖKD UHDOLW]DW GLQV OŖDXOD HQ JUDQ JUXS� (O EORF WUHEDOODW ÜV OD

ŗ4XDOLWDW GHO VRŘ �OŖDOWXUD L OD SXOVDFLĂ�� (OV REMHFWLXV TXH HV SUHWHQLD DFRQVHJXLU DPE HOOD HUHQ

HO GH WUHEDOODU OD SXOVDFLĂ� WUHEDOODU OD GXUDGD GHO VR L JDXGLU GHO PRYLPHQW� 'XUDQW DTXHVWD

VHVVLĂ HV WUHEDOODUDQ OHV REUHV PXVLFDOV VHJĞHQWV� ŗOŖDJXW L HO JUHXŘ GH 'ÇPDULV *HODEHUW� ŗHO

UHOORWJH�VLQFRSDWŘ�GH�/HUR\�$QGHUVRQ��L�ŗHO�YLDWJH GHO�FDUDJROŘ�

$TXHVWD�VHVVLĂ�YD�VHU�GLYLGLGD�HQ�GLYHUVHV�SDUWV�

Ɣ ,QWURGXFFLĂ�

'XUDQW OD LQWURGXFFLĂ HOV LQIDQWV YDQ IHU XQ DFRPSDQ\DPHQW UìWPLF DPE XQD FDQ×Ă IUDQFHVD�

LPLWDQW HOV JHVWRV GHO YìGHR TXH YDP SRVDU D OD SLVVDUUD� (OOV HV YDQ KDYHU GŖDQDU ı[DQW HQ HOV

FDQYLV GH SDUWV GHO FRV RQ VŖDQDYD SLFDQW HO ULWPH� PDQV� JHQROOV� WDXOD���� L HQ OHV

PRGLıFDFLRQV�HQ�OD�VHJRQD�SDUW�GHO�ULWPH�GH�OD�FROŢORFDFLĂ GH�OHV�PDQV�

��



Ɣ 'HVHQYROXSDPHQW�GH�OD�VHVVLĂ�

/D�FDQ×Ă�TXH�YDP�WUHEDOODU�YD�VHU��ŗ(O�GUDFŘ��L�D WUDYÜV�GŖDTXHVWD�HV�SRGLHQ�PRXUH�L�EDOODU�

3HU WUHEDOODU OŖDOWXUD GHO VR YDP HVFROWDU OD FDQ×Ă GH ŗ/ŖDJXW L HO JUHX�Ř GH QD 'ÇPDULV

*HODEHUW� $ DTXHVWD OD YDP DFRPSDQ\DU IHQW JHVWRV D EDL[ TXDQ FDQWDYD HO VHQ\RU JUHX L

EDOODQW EHQ GUHWV L HVWLUDWV TXDQ FDQWDYD HO VHQ\RU DJXW� 7DPEÜ KR YDP SURYDU MXJDQW DPE OHV

PDQV��HVWLUDQW�XQ�GLW�SHU�D�OŖDJXW�L�EDL[DQW�HO�GLW SHO�JUHX�

3HU�WUHEDOODU�OŖDOWXUD�YDP�IHU���DFWLYLWDWV�HQ�OìQLD�

Ɣ $ OD SULPHUD YDP UHODFLRQDU HOV DQLPDOV VHJRQV HO VR TXH HPHWHQ� L FODVVLıFDU�ORV

VHJRQV�OD�VHYD�DOWXUD�

Ɣ 3HU OD VHJRQD DFWLYLWDW YDP UHODFLRQDU OŖDOWXUD VHJRQV OD VHYD FROŢORFDFLĂ� 9DQ GLEXL[DU

HOV VRQV VHJRQV VL VRQDYHQ DJXWV R JUHXV� DQRPHQDQW HOV VRQV DJXWV FRP D 7,1� L HOV

JUHXV�FRP�D�721�

6HJXLGDPHQW WUHEDOODP OD SXOVDFLĂ D WUDYÜV GŖXQD DXGLFLĂ FRQHJXGD� ŗ(O UHOORWJH VLQFRSDWŘ� GH

/HUR\�$QGHUVHQ�

3ULPHU� YDP YLVXDOLW]DU HO YìGHR� (Q OD VHJRQD YLVXDOLW]DFLĂ YDP UHSDUWLU XQD SLORWD SHU D FDGD

LQIDQW� L DVVHJXWV HQ URWOODQD� VHJXLQW HO VR GHO WLF�WDF GHO UHOORWJH� HOV QLQV L QLQHV YDQ DQDU

SDVVDQW OD SLORWD GH PÇ HQ PÇ� (Q OHV SDUWV RQ QR VRQDYD HO WLF�WDF YDQ UHDOLW]DU PRYLPHQWV

VXDXV�FRP�VL�IHVVLQ�XQ�PDVVDWJH�

/D SDUW PÜV GLYHUWLGD YD VHU TXDQ VRQDYD HO GHVSHUWDGRU L OODQ×DYHQ FDGDVFXQ OD VHYD SLORWD

HQODLUH� /
DXGLFLĂ YD DFDEDU UHSURGXLQW GH QRX HO WLF�WDF GHO UHOORWJH RQ YDQ FRPHQ×DU XQ DOWUH

SLF�D�SDVVDU�OD�SLORWD�GH�PÇ�HQ�PÇ�

Ɣ )LQDO�GH�OD�VHVVLĂ�

3HU�DFDEDU�OD�VHVVLĂ�YDP�YHXUH�HO�FRQWH�PXVLFDO��ŗ(O YLDWJH�GHO�FDUJROŘ�

�������� 6HVVLĂ��

/D VHJRQD VHVVLĂ GH PěVLFD HV YD UHDOLW]DU GLQV OŖDXOD L WDPEÜ DO SDWL GH OŖHVFROD� WUHEDOODQW HQ

JUDQ JUXS� (O EORF WUHEDOODW YD VHU HO GH OHV TXDOLWDWV GHO VR �OD GXUDGD L OD SXOVDFLĂ�� (OV

REMHFWLXV TXH YDP SURSRVDU SHU DTXHVWD VHVVLĂ HUHQ WUHEDOODU OD SXOVDFLĂ� WUHEDOODU OD GXUDGD GHO

��



VR L JDXGLU GHO PRYLPHQW� 'XUDQW DTXHVWD VHVVLĂ HV YDQ WUHEDOODU OHV VHJĞHQWV FDQ×RQV� ŗ&ODS�

FODS��VRQJŘ��ŗ(Q\D��RQO\�WLPHŘ�

,JXDO�TXH�HQ�OD�SULPHUD�VHVVLĂ��OD�YDP�GLYLGLU�HQ GLYHUVHV�SDUWV�

Ɣ ,QWURGXFFLĂ�

3HU GRQDU LQLFL D OD VHVVLĂ YDP XWLOLW]DU XQ QRX MRF FRUSRUDO� IHU XQ VHQ]LOO DFRPSDQ\DPHQW GH

PDQV D XQD PěVLFD TXH HOOV MD KDQ HVFROWDW D LQIDQWLO� ŗ&ODS� FODS� VRQJŘ� (OV LQIDQWV KDXUDQ GH

SLFDU�PÜV�IRUW�R�PÜV�ĲXL[�HQ�IXQFLĂ�GH�OD�PLGD�GH OD�LPDWJH�

Ɣ 'HVHQYROXSDPHQW�GH�OD�VHVVLĂ�

'XUDQW�OD�VHJRQD�VHVVLĂ�YDP�WUHEDOODU�GLYHUVRV�DVSHFWHV�

3HU WUHEDOODU OHV TXDOLWDWV GHO VR� OD GXUDGD L OD UHSUHVHQWDFLĂ GHO VR YDP DJDIDU XQ JOREXV L

PHQWUH OŖDQÇYHP LQĲDQW YDP GHPDQDU DOV LQIDQWV TXH VHQWLVVLQ HO VR GH OŖDLUH �FRP HUHQ OHV

EXIDGHV� FXUWHV R OODUJXHV"�� 4XDQ HO JOREXV YD HVWDU LQĲDW� YDQ FRQWURODU OD VRUWLGD GŖDLUH IHQW

XQ�VR�OODUJ�HVWLUDQW�DPE�HOV�GLWV�OD�ERFD�GHO�JOREXV� R�FXUW�HVWLUDQW�L�WDQFDQW�OD�ERFD�GHO�JOREXV�

7RW�VHJXLW�HV�YDQ�GXU�D�WHUPH���DFWLYLWDWV�HQ�OìQLD�

/D SULPHUD FRQVLVWLD D UHODFLRQDU HOV DQLPDOV VHJRQV HO VR TXH HPHWHQ� L FODVVLıFDU�ORV VHJRQV

OD VHYD GXUDGD� , OD VHJRQD DFWLYLWDW� FRQVLVWLD D UHODFLRQDU OD GXUDGD DPE HOV GLIHUHQWV FDUWHOOV

VHJRQV�HO�SHWLW�IUDJPHQW�TXH�KDXUDQ�HVFROWDW�DEDQV�

8Q DOWUH DVSHFWH WUHEDOODW YDQ VHU HOV MRFV PRWRUV� 3HU WUHEDOODU DTXHVW WHPD YDP UHDOLW]DU �

DFWLYLWDWV�

�� (O FDPì� YDP XWLOLW]DU OHV UDMROHV GH OŖDXOD HQ ıOD IRUPDQW XQ FDPì� 9DP H[SOLFDU DOV

DOXPQHV TXH PHQWUH OHV PHVWUHV GěLHP HO ULWPH DPE HO SDQGHUR HOOV KDYLHQ GH SDVVDU

SHOV TXDGUDWV IHQW ERWV DPE HOV SHXV MXQWV� $ OD VHJRQD URQGD KDYLHQ GH IHU XQ ERW DPE

HOV SHXV IRUD GHO TXDGUDW� 4XDQ MD KDYLHQ IHW GLYHUVHV YHJDGHV DTXHVW H[HUFLFL� YDP

DIHJLU HOV EUD×RV� TXDQ ERWDYHQ GLQV HO TXDGUDW WDQFDYHQ HOV EUD×RV GDYDQW GHO SLW� L

TXDQ ERWDYHQ IRUD GHO FHUFOH KDYLHQ GŖREULU HOV EUD×RV� 8QD YHJDGD DSUHVD OD

FRRUGLQDFLĂ GH EUD×RV L FDPHV� YDP UHDOLW]DU HO PDWHL[ H[HUFLFL� SHUā IHQW TXH HOV

PRYLPHQWV�GHOV�EUD×RV�IRVVLQ�FRQWUDULV�DOV�GHOV�SHXV�

��



�� (O ULWPH TXH HV GRUP� OHV PHVWUHV YDP H[SOLFDU DOV LQIDQWV TXH KDYLHQ GŖDFWXDU VHJRQV

HO SDQGHUR� 6L QRVDOWUHV WRFÇYHP DPE HO SDQGHUR PROW IRUW L UÇSLG� HOV DOXPQHV KDYLHQ

GŖDQDU FRP VL HVWLJXHUHQ DOWHUDWV� VL HO SDQGHUR WRFD IRUW L OHQW KDYLHQ GH FDPLQDU IRUW�

SHUā OHQW� VL HO SDQGHUR WRFD SLDQR �ĲXL[� L GH SUHVVD� HOV DOXPQHV KDYLHQ GH FDPLQDU GH

SUHVVD SHUā VHQVH IHU VRUROO� L� ıQDOPHQW� VL WRFÇYHP HO SDQGHUR SLDQR �ĲXL[� L OHQW� HOV

DOXPQHV�KDYLHQ�GH�FDPLQDU�OHQW�L�VHQVH�IHU�UHQRX�

)LQDOPHQW� HOV DOXPQHV KDYLHQ GH TXHGDU GUHWV PHQWUH HV UHOD[DYHQ LQVSLUDQW�

DJXDQWDQW�OD�UHVSLUDFLĂ��L�H[SLUDQW�

Ɣ )LQDO�GH�OD�VHVVLĂ�

)LQDOPHQW� SHU WDQFDU OD VHJRQD VHVVLĂ GH PěVLFD YDP IHU XQD UHOD[DFLĂ GHO FRV� (OV LQIDQWV HV

YDQ SRVDU GLVSHUVRV SHU OŖDXOD L HQ SDUHOOHV� 0HQWUH VRQDYD XQD PěVLFD UHOD[DQW ŗ(Q\D� 2QO\

WLPHŘ� XQ GH OD SDUHOOD HV SRVDYD HQ WHUUD FDS D GDOW R FDS D EDL[ DPE HO FRV UHOD[DW DO PÇ[LP L

DPE HOV XOOV WDQFDWV� /ŖDOWUH FRPSDQ\ KDYLD GH PDQLSXODU HO FRV GHO TXDO HVWDYD HQ WHUUD FRP

YROJXÜV� 3HU H[HPSOH� VL HVWDYD JLUDW FDS D GDOW� SRGLD DJDIDU HO EUD× GUHW L SRVDU�OR GDPXQW OD

SDQ[D� IHU�OL ĲH[LRQDU HO JHQROO GUHW GHL[DQW HO SHX GUHW UHFRO]DW HQ HO WHUUD� 6HPSUH IHQW

PRYLPHQWV�OHQWV�L�DQDQW�DOHUWD�

�������� 6HVVLĂ��

/D VHVVLĂ � GH PěVLFD HV YD GXU D WHUPH GLQV OŖDXOD� WUHEDOODQW HQ JUDQ JUXS� $TXHVWD WHUFHUD

VHVVLĂ YD WUDFWDU HO WHPD GH OD GXUDGD L OD SXOVDFLĂ� (OV REMHFWLXV PDUFDWV YDQ VHU WUHEDOODU OD

SXOVDFLĂ� OD GXUDGD GHO VR L JDXGLU GHO PRYLPHQW OOLXUH� 'XUDQW DTXHVWD FODVVH HV YDQ WUHEDOODU

OHV�VHJĞHQWV�SHFHV�PXVLFDOV��ŗ&ODS��FODS��VRQJŘ�

,JXDO�TXH�OHV�DOWUHV�VHVVLRQV�GH�PěVLFD��DTXHVWD�WDPEÜ HV�YD�GLYLGLU�HQ�GLYHUVHV�SDUWV�

Ɣ ,QWURGXFFLĂ�

3HU FRPHQ×DU� YDP UHSHWLU HO MRF FRUSRUDO SURSRVDW HQ OŖDQWHULRU VHVVLĂ� ŗ&ODS� FODS� VRQJŘ� (OV

YÇUHP UHFRUGDU OD LPSRUWÇQFLD GH ı[DU�VH PROW EÜ HQ OD PLGD GH OHV LPDWJHV� SLFDQW PÜV IRUW R

PÜV�ĲXL[�HQ�IXQFLĂ�GH�OD�PLGD�

��



Ɣ 'HVHQYROXSDPHQW�GH�OD�VHVVLĂ�

/D SULPHUD DFWLYLWDW UHDOLW]DGD YD VHU GH UHFRQHL[HPHQW GŖLQVWUXPHQWV PXVLFDOV� 9ÇUHP

YLVXDOLW]DU XQ YìGHR L HOV YÇUHP GHPDQDU TXH HQV DMXGHVVLQ D LQYHVWLJDU L HQGHYLQDU TXLQV HUHQ

HOV�LQVWUXPHQWV�PXVLFDOV�TXH�KDYLHQ�HVFROWDW�

7RW VHJXLW� YDP MXJDU DO MRF GHO GHWHFWLX� 9ÇUHP WUHXUH � LQVWUXPHQWV PXVLFDOV GH SHUFXVVLĂ L

HOV�YÇUHP�IHU�VRQDU�

� 9ÇUHP GHPDQDU DOV LQIDQWV TXH WDQTXHVVLQ HOV XOOV L HVFROWHVVLQ GH QRX HOV LQVWUXPHQWV�

'HVSUÜV HOV YDP IHU VRQDU HQ XQ RUGUH GLIHUHQW� (OV LQIDQWV HQV KDXUDQ GŖDMXGDU D

FROŢORFDU�HOV�LQVWUXPHQWV�HQ�DTXHVW�QRX�RUGUH�

� 8QD YDULDQW WUHEDOODGD YD VHU OD GH IHU GHVDSDUÛL[HU XQ GHOV LQVWUXPHQWV� L HOOV KDYLHQ GH

UHFRQÛL[HU�TXLQ�LQVWUXPHQW�KDYLD�GHVDSDUHJXW�

8Q DOWUH MRF UHDOLW]DW YD VHU HO GH PRYLPHQW�UHDFFLĂ WìPEULFD �OŖRFHOO FHF�� 3ULPHU YDP UHSDUWLU

HQWUH HOV LQIDQWV � LQVWUXPHQW GH SHUFXVVLĂ� 9DP WDSDU HOV XOOV D XQ LQIDQW GH OŖDXOD L OL YÇUHP

GHPDQDU�TXH�HV�GLULJìV�FDS�D�DTXHVW�LQVWUXPHQW�

7RW VHJXLW YDP LQWURGXLU XQ DOWUH LQVWUXPHQW GH SHUFXVVLĂ QRX L YDP MXJDU DPE HOV GRV�

/ŖLQIDQW TXH YD MXJDU HQ DTXHVWD RFDVLĂ VŖKDYLD GH GLULJLU FDS D OŖLQVWUXPHQW HVFROOLW

SUÛYLDPHQW�SHU�OHV�PHVWUHV��HVTXLYDQW�OŖDOWUH�VR�

/D GDUUHUD DFWLYLWDW GH OD VHVVLĂ YD VHU OD FDQ×Ă GH OŖDEHOOD� 4XDQ FRPHQ×D OD FDORU FRPHQFHQ D

DSDUÛL[HU LQVHFWHV GH SHU WRW� 8Q GŖDTXHVWV LQVHFWHV� XQ ERULQRW� KD SRVDW QHUYLRVD D QD 0LQQLH�

9DP�YHXUH�HO�YìGHR�GŖ�ŗHO�YRO�GHO�ERULQRWŘ�GH�5�.RUVDNRY�

Ɣ )LQDO�GH�OD�VHVVLĂ�

3HU DFDEDU OD GDUUHUD VHVVLĂ GH PěVLFD YÇUHP PLUDU XQ YìGHR GH UHOD[DFLĂ� RQ H[SOLFDYD FRP

LQVSLUDU�L�H[SLUDU�DPE�OD�UHVSLUDFLĂ�GH�OŖDEHOOD�

I��7HPSRULW]DFLĂ

/D WHPSRULW]DFLĂ GH OHV DFWLYLWDWV YD VHU SURJUDPDGD SHU UHDOLW]DU�OD GXUDQW HO SULPHU PHV GHO

WHUFHU WULPHVWUH� (V YDQ GHGLFDU � KRUHV SHU VHWPDQD DO SURMHFWH� $TXHVWHV GXHV KRUHV YDQ DQDU

��



GHGLFDGHV FDGD VHWPDQD DOV GRV WLSXV GŖDUW� 8Q GLD HV YD IHU XQD KRUD GH PěVLFD� L OŖDOWUD GH

SOÇVWLFD��L�DL[ì�VXFFHVVLYDPHQW�WRWV�HOV�GLHV�GHGLFDWV DO�SURMHFWH�

(QFDUD TXH HV GXJXL D WHUPH DTXHVW SURMHFWH� HOV GLHV TXH HV YD SRVDU HQ SUÇFWLFD HV YDQ DQDU

DOWHUQDQW�WDPEÜ�DPE�OHV�DOWUHV�DFWLYLWDWV�GH�OD�SURJUDPDFLĂ GH�OD�WXWRUD�GH�OŖDXOD�

��



�� 5(68/7$76

(Q DTXHVW DSDUWDW GHO WUHEDOO HV SRGHQ FRQWHPSODU TXLQV KDQ HVWDW HOV UHVXOWDWV REWLQJXWV D

WUDYÜV GH OHV REVHUYDFLRQV GXWHV D WHUPH GXUDQW DTXHVWV GDUUHUV PHVRV DPE HOV QRX LQIDQWV GH

OŖDXOD�GH��Û�GŖ(GXFDFLĂ�,QIDQWLO�

xV LPSRUWDQW DVVHQ\DODU TXH SHU WHQLU HQ FRPSWH OŖHYROXFLĂ GHOV LQIDQWV DO OODUJ GH OHV GLIHUHQWV

VHVVLRQV�GXWHV�D�WHUPH��VŖKDQ�WLQJXW�SUHVHQWV�HOV DVSHFWHV�VHJĞHQWV�

� OD�SDUWLFLSDFLĂ�GH�OŖDOXPQDW

� OŖDSUHQHQWDWJH�DGTXLULW

� OHV�GLıFXOWDWV�WUREDGHV�HQ�HO�SURFÜV�GŖDSUHQHQWDWJH

� OŖLQWHUÛV�PRVWUDW

� OHV REVHUYDFLRQV L DQRWDFLRQV TXH KH DQDW UHDOLW]DQW L UHFRSLODQW HQ HO GLD D GLD� WHQLQW

HQ FRPSWH HOV DYHQ×RV GHOV LQIDQWV L WDPEÜ OHV OLPLWDFLRQV TXH SRGLD PRVWUDU FDGD XQ

GXUDQW�OD�LQWHUYHQFLĂ�SODQWHMDGD

'XUDQW WRW HO SURFÜV YDLJ GXU D WHUPH XQD REVHUYDFLĂ GLUHFWD GH FDGD XQ GHOV QLQV L QLQHV L YDLJ

DQDU DQRWDQW L UHJLVWUDQW WRWV HOV DVSHFWHV LQWHUHVVDQWV L HOV DYHQ×RV TXH DQDYHQ IHQW FDGD XQ

GŖHOOV��SHU�GHVSUÜV�SRGHU�DQDOLW]DU�KR�L�H[WUHXUH XQV�UHVXOWDWV�L�XQHV�FRQFOXVLRQV�

*UÇFLHV D DTXHVWHV DQRWDFLRQV L D OŖREVHUYDFLĂ GLUHFWD KH SRJXW HVEULQDU HQ TXLQ PRPHQW GHO

GHVHQYROXSDPHQW�GHO�OOHQJXDWJH�HV�WUREHQ�HOV�LQIDQWV�

(O SULPHU SDV TXH YDLJ GXU D WHUPH YD VHU OD UHXQLĂ DPE OD WXWRUD GH OŖDXOD� SHU WDO TXH

PŖH[SOLTXÜV L PRVWUÜV HQ TXLQD HWDSD GHO OOHQJXDWJH L GH OŖHVFULSWXUD HV WUREDYD FDGD LQIDQW L

DL[ì WHQLU XQ SXQW GH SDUWLGD GHıQLW� 9DLJ SRGHU REVHUYDU TXH QR KL KDYLD PROWV GH QLYHOOV

GLIHUHQWV��L�TXH�WRWV�L�WRWHV��PÜV�R�PHQ\V��VHJXLHQ HO�PDWHL[�ULWPH�

3HO TXH ID D OŖDGTXLVLFLĂ GHO OOHQJXDWJH RUDO� L WDO FRP HV SRW REVHUYDU HQ OD ıJXUD �� YXLW

DOXPQHV HV WUREDYHQ HQ OŖHWDSD OLQJĞìVWLFD� PÜV FRQFUHWDPHQW HQ OD VXEHWDSD FUHDWLYD L XQ

DOXPQH HV WUREDYD HQ OŖHWDSD OLQJĞìVWLFD SHUā HQ OD VXEHWDSD GH GRPLQL FRQFUHW� $TXHVW GDUUHU�

WHQLD XQ ERQ GRPLQL GHO YRFDEXODUL L GH OD JUDPÇWLFD� VROV FRPHWHQW DOJXQHV HUUDGHV SUāSLHV

GŖDTXHVWD�HWDSD�L�GH�OD�VHYD�GLıFXOWDW�

��



)LJXUD����(WDSHV�GH�OŖDGTXLVLFLĂ�GHO�OOHQJXDWJH RUDO��0RPHQW�LQLFLDO�

7DO FRP HV SRW REVHUYDU HQ OD ıJXUD �� VLV GHOV LQIDQWV REVHUYDWV VŖKDYLHQ FRPHQ×DW D LQWURGXLU

HQ OŖHWDSD DOIDEÛWLFD GH OŖDGTXLVLFLĂ GHO OOHQJXDWJH� GRV� HVWDYHQ HQ OŖHWDSD

VLOŢOÇELFD�DOIDEÛWLFD� L XQ LQIDQW GH OD FODVVH SUHVHQWDYD GLıFXOWDWV GH OOHQJXDWJH� L SHU WDQW�

HQFDUD�HV�WUREDYD�HQ�OŖHWDSD�VLOŢOÇELFD�

)LJXUD����(WDSHV�GH�OŖDGTXLVLFLĂ GHO�OOHQJXDWJH�HVFULW��0RPHQW�LQLFLDO�

8QD YHJDGD GXWHV D WHUPH WRWHV OHV DFWLYLWDWV SURSRVDGHV L DQDOLW]DWV HOV UHVXOWDWV� KH SRJXW

REVHUYDU XQD LPSRUWDQW HYROXFLĂ SHU SDUW GH WRWV HOV DOXPQHV� HQFDUD TXH DTXHVWD KD HVWDW

��



PHQRU HQ OŖLQIDQW DPE GLıFXOWDWV GHO OOHQJXDWJH� TXH KD DQDW DYDQ×DQW SHUā D XQ ULWPH PÜV

OHQW�

3HO TXH ID DO OOHQJXDWJH RUDO� HQFDUD TXH HOV LQIDQWV QR KDQ YDULDW GŖHWDSD �HV PDQWHQHQ LJXDO

TXH HQ OD ıJXUD ��� GLU TXH KDQ DXJPHQWDW HO VHX YRFDEXODUL GH PDQHUD QRWDEOH L TXH MD VĂQ

FDSD×RV GH UHDOLW]DU XQHV FRQVWUXFFLRQV JUDPDWLFDOV PÜV FRPSOHWHV L PÜV EHQ IRUPDGHV�

'XUDQW OHV GLIHUHQWV VHVVLRQV L PLWMDQ×DQW OHV GLIHUHQWV DFWLYLWDWV KDQ DSUÛV SDUDXOHV QRYHV L�

GHJXW D OD SUÇFWLFD RUDO GHO GLD D GLD KDQ PLOORUDW HQ OŖDGTXLVLFLĂ GHO OOHQJXDWJH� $ WUDYÜV GH

OŖDUW HOV LQIDQWV VŖKDQ SRJXW H[SUHVVDU OOLXUHPHQW L DL[ì FRPXQLFDU�VH GH GLIHUHQW PDQHUD DPE

DOWUHV�FRPSDQ\V�R�PHVWUHV�

&RP HV SRW REVHUYDU HQ OD ıJXUD �� OD JUDQ PDMRULD GHOV QLQV L QLQHV KDQ GHVHQYROXSDW MD OD

IDVH DOIDEÛWLFD� L OŖLQIDQW DPE GLıFXOWDWV GŖDSUHQHQWDWJH VHJXHL[ HQ OD PDWHL[D TXH D OŖLQLFL�

OŖHWDSD VLOŢOÇELFD� SHUā FDGD YHJDGD PÜV DFRVWDW D OD VLOŢOÇELFD� DOIDEÛWLFD� $L[ì L WRW� GLU TXH

DTXHVW QLQ KD DQDW DYDQ×DQW DO OODUJ GH OHV GLIHUHQWV VHVVLRQV L VŖKD QRWDW XQ FDQYL HQ OD VHYD

HVFULSWXUD��TXH�MD�SDVVD�D�HVFULXUH�SDUDXOHV�VHQFHUHV GHL[DQW�QRPÜV�DOJXQHV�OOHWUHV�

)LJXUD�����(WDSHV�GH�OŖDGTXLVLFLĂ GHO�OOHQJXDWJH�HVFULW��0RPHQW�ıQDO�

)LQDOPHQW� L WHQLQW SUHVHQWV HOV SXQWV FLWDWV DQWHULRUPHQW� FRQVLGHU TXH OD LQWHUYHQFLĂ GXWD D

WHUPH KD REWLQJXW ERQV UHVXOWDWV L TXH� JUÇFLHV D OŖREVHUYDFLĂ GLUHFWD GXUDQW WRWHV OHV VHVVLRQV�

KH SRJXW VHU WHVWLPRQL L SDUWìFLS GH OŖDSUHQHQWDWJH TXH KDQ DQDW DGTXLULQW HOV QLQV L QLQHV DO

OODUJ GH OHV VHVVLRQV SUHYLVWHV� PRVWUDQW XQ JUDQ LQWHUÛV L PRWLYDFLĂ YHUV OHV WDVTXHV

SODQWHMDGHV�

��



�� &21&/86,216

3HU FRPHQ×DU DPE OŖDSDUWDW GH OHV FRQFOXVLRQV� PŖDJUDGDULD WHQLU HQ FRPSWH TXH JUÇFLHV D OHV

FRPSHWÛQFLHV L REVHUYDFLRQV PDUFDGHV DO FRPHQ×DPHQW GHO WUHEDOO� KH SRJXW FRPSOLU HOV

REMHFWLXV�SURSRVDWV�LQLFLDOPHQW��SÇJ�����

'HVSUÜV GŖKDYHU UHDOLW]DW OD UHFHUFD L DGTXLVLFLĂ GH OD LQIRUPDFLĂ SHU DO WUHEDOO UHDOLW]DW� VREUH

OD LPSRUWÇQFLD GH OHV DUWV HQ (GXFDFLĂ ,QIDQWLO L OD VHYD UHODFLĂ DPE HO GHVHQYROXSDPHQW GHO

OOHQJXDWJH� FRQVLGHU TXH HV WUDFWD GŖXQD KDELOLWDW LQYROXFUDGD HQ WRWV HOV DVSHFWHV TXH HV GXHQ D

WHUPH GXUDQW HO GLD D GLD� 8Q PRPHQW GŖDTXHVWV VHULD HO GH OD OLWHUDWXUD� JUÇFLHV D DTXHVWHV

ÇUHHV HV SRGHQ H[SUHVVDU PLWMDQ×DQW OHV SDUDXOHV L SODVPDU�OHV HQ XQ GLEXL[� LPDWJH� HWF� $L[ā

SHUPHW LQLFLDU�VH HQ OD FRPXQLFDFLĂ� xV D GLU� XWLOLW]DU OHV DUWV FRP D LQVWUXPHQWV GH

FRPXQLFDFLĂ HQWUH OHV SHUVRQHV� HQ DTXHVW FDV� HQWUH HOV LQIDQWV� $L[ā HQV SHUPHW VDEHU HO TXH

HOV LQIDQWV SHQVHQ L VHQWHQ HQ FDGD PRPHQW� SHU WDQW� OŖDUW ÜV XQD ÇUHD LPSRUWDQW SHU

OŖHGXFDFLĂ�

(OV GRFHQWV KDQ GH WHQLU HQ FRPSWH TXH HGXFDU PLWMDQ×DQW O
DUW DMXGD HQ HO VHX

GHVHQYROXSDPHQW� WRUQDQW�ORV LQIDQWV PÜV HPSÇWLFV L DPE OD FDSDFLWDW GŖDSUHFLDU L JDXGLU GH

OHV VHYHV SUāSLHV DUWV L OD GHOV GHPÜV� 3HUā WDPEÜ KDQ GH WHQLU HQ FRPSWH DOWUHV IDFWRUV FRP HO

UHFRO]DPHQW L SHUPLVVLĂ TXH UHEHQ HOV LQIDQWV SHU WDO GŖH[SUHVVDU�VH GH PDQHUD QDWXUDO�

SHUPHWUHŖOV OD FRPXQLFDFLĂ L UHODFLRQDU�VH DPE HOV DOWUHV FRPSDQ\V L WHQLU HQ FRPSWH HOV VHXV

VHQWLPHQWV L LQWHUHVVRV GDYDQW GH WRW� 8Q DVSHFWH PROW LPSRUWDQW TXH KDQ GH UHVSHFWDU HOV

GRFHQWV ÜV OD OOLXUH H[SUHVVLĂ GH FDGD LQIDQW� VHQVH IHU FRPSDUDFLRQV HQWUH WRWV HOV WUHEDOOV�

FDXVDQW DL[ì OD OLPLWDFLĂ GŖDTXHVWV� MD TXH VL XQ GRFHQW QR UHVSHFWD WRWHV OHV FUHDFLRQV� HOV

LQIDQWV�SHUGUDQ�OD�LQVSLUDFLĂ��FUHDWLYLWDW�L�LQWHUÛV SHU�OHV�VHYHV�FUHDFLRQV�DUWìVWLTXHV�

/D ıQDOLWDW GŖDTXHVWHV SURSRVWHV GLGÇFWLTXHV QR ÜV OD GŖRIHULU XQ FRQMXQW GŖDFWLYLWDWV SHU SRGHU

GXU D WHUPH GLQV OHV DXOHV GŖ(GXFDFLĂ ,QIDQWLO� VLQĂ RIHULU OD SRVVLELOLWDW GŖHQULTXLU HO

FRQHL[HPHQW GHOV LQIDQWV D WUDYÜV GH OHV DUWV� 3HU WDO GH FRQVFLHQFLDU GH OD LPSRUWÇQFLD GH OHV

DUWV HQ (GXFDFLĂ ,QIDQWLO VŖKDQ SODQWHMDW XQHV DFWLYLWDWV D SDUWLU GH OD PHYD SUāSLD H[SHULÛQFLD L

FRQHL[HPHQWV� DPE OŖDMXGD GH OD PHVWUD� L OHV DSRUWDFLRQV GH GLYHUVRV SLQWRUV L DXWRUV� $TXHVWD

LPSRUWÇQFLD HV YHX UHĲHFWLGD HQ HO GHVHQYROXSDPHQW OLQJĞìVWLF GH FDGD XQ GHOV LQIDQWV� 1R

��



REVWDQW DL[ā� DTXHVWD PHWRGRORJLD XVDGD SHU DTXHVWHV DFWLYLWDWV SODQWHMDGHV HV SRGULD GXU D

WHUPH�HQ�WRWHV�OHV�DOWUHV�ÇUHHV�

0ŖKH FHQWUDW HQ XQD DXOD GH � DQ\V GŖ(GXFDFLĂ ,QIDQWLO SHUTXÛ GXUDQW HO PHX SHUìRGH GH

SUÇFWLTXHV YDLJ SRGHU JDXGLU GH OD FRPSDQ\LD GHOV LQIDQWV GŖDTXHVWD FODVVH� $SURıWDQW OD EDL[D

UÇWLR TXH KL KD HQJXDQ\ GLQV OŖDXOD PŖKH SRJXW FHQWUDU HQ REVHUYDU GH PDQHUD LQGLYLGXDO

OŖHYROXFLĂ GH FDGD XQ GŖDTXHVWV LQIDQWV� xV PLOORU IHU XQD REVHUYDFLĂ LQGLYLGXDOLW]DGD L QR WDQ

JUXSDO MD TXH� FDGD LQIDQW WÜ HO VHX SURSL ULWPH GŖDSUHQHQWDWJH GHJXW D OHV GLIHUHQWV

FDUDFWHUìVWLTXHV IìVLTXHV� VRFLDOV� HPRFLRQDOV� VRFLRHFRQāPLTXHV� FXOWXUDOV L SVLFROāJLTXHV GH

FDGD XQ GŖHOOV� 7RW L DL[ā� HO JUXS GŖDOXPQHV REVHUYDWV HVWÇ PROW PRWLYDW L LQWHUHVVDW D OŖKRUD

GH IHU IHLQHV L DSUHQGUH FRVHV QRYHV� FRVD TXH HP YD SHUPHWUH SRGHU UHDOLW]DU WRWHV OHV

DFWLYLWDWV GH PDQHUD HIHFWLYD� VHQVH KDYHU GH PRGLıFDU�QH R HOLPLQDU�QH FDS� (QFDUD TXH OHV

DFWLYLWDWV HV YDUHQ GXU D WHUPH HQ SHWLW JUXS� � LQIDQWV FDGD WRUQ� WRWV L FDGDVFXQ GŖHOOV VHJXLHQ

HO PDWHL[ ULWPH SHU IHU OD IHLQD� HQFDUD TXH D OŖKRUD GŖREVHUYDU OD VHYD HYROXFLĂ L HO VHX

GHVHQYROXSDPHQW�GHO�OOHQJXDWJH�QR�DYDQ×DYHQ�GH�OD PDWHL[D�PDQHUD�

3HO TXH ID D OD UHDOLW]DFLĂ GHO WUHEDOO� GLU TXH HO GHVHQYROXSDPHQW GŖDTXHVW KD HVWDW IDYRUDEOH

DPE OHV PHYHV LQWHUYHQFLRQV L DPE OŖDMXGD GH OD PHVWUD�WXWRUD� TXH HQ WRW PRPHQW HP GRQDYD

OD VHYD RSLQLĂ L TXDQ YHLD TXH KL KDXULD DOJXQD GLıFXOWDW D OŖKRUD GH UHDOLW]DU OHV DFWLYLWDWV

SODQWHMDGHV� HP GRQDYD DOWUHV RSFLRQV TXH HOOD VDELD TXH HP IXQFLRQDULHQ PLOORU� *UÇFLHV D OD

WXWRUD� L DO JUXS GŖLQIDQWV DPE HOV TXDOV YDLJ SDVVDU DTXHVW SHUìRGH� KH SRJXW FRPSOLU DPE WRWV

HOV�REMHFWLXV�SODQWHMDWV�

��
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$SDULFL��0��L�1RJXHUD��(��������� $GTXLVLFLĂ�L�DYDOXDFLĂ GHO�OOHQJXDWJH� %DUFHORQD��(GLWRULDO�82&�

%HUQDO� -� )� ������� (O GHVDUUROOR GH ODV KDELOLGDGHV FRJQLWLYDV D WUDYÜV GH OD HQVHþDQ]D GH ODV SUÈFWLFDV \

YLVXDOHV� �7HVL LQÛGLWD GH ı GH JUDX�� 8QLYHUVLWDW GH %RJRWÈ�&RORPELD� 5HFXSHUDW HO GLD ���������� GH

KWWSV���UHSRVLWRU\�XVWD�HGX�FR�ELWVWUHDP�KDQGOH������������)LJXHURDMDPHV�����SGI"VHTXHQFH �	LV$OOR

ZHG \

%LVTXHUUD��5���3ÜUH]��1����������/DV�FRPSHWHQFLDV HPRFLRQDOHV� (GXFDFLĂQ�;;,������S��������

&DVWDþHGD &HQWHQR� 0� -� ������� (O DUWH HQ OD HWDSD GH HGXFDFLĂQ LQIDQWLO� �7HVL LQÛGLWD GH ı GH JUDX��

8QLYHUVLWDW GH 9DOODGROLG� 5HFXSHUDW HO GLD ���������� GH

KWWS���XYDGRF�XYD�HV�ELWVWUHDP�KDQGOH�������������7)*�*�����SGI"VHTXHQFH �	LV$OORZHG \

&DþHOODV %DOOHVWHURV� 0�0 ������� 'HVHQYROXSDPHQW L DGTXLVLFLĂ GHO OOHQJXDWJH HQ OŖHWDSD ��� DQ\V� 1HFHVVLWDWV

HGXFDWLYHV HQ HO SURFÜV L UHFXUVRV ěWLOV SHU FREULU�OHV� �7HVL LQÛGLWD GH ı GH JUDX�� 8QLYHUVLWDW GH OHV ,OOHV

%DOHDUV� 5HFXSHUDW HO ���������� GH

KWWSV���GVSDFH�XLE�HV�[POXL�ELWVWUHDP�KDQGOH��������������&D�&��%�HOODVB%DOOHVWHURVB0DULDGHO0DU

�SGI"VHTXHQFH �	LV$OORZHG \

'XDUWH 5RGUìJXH]� $� $� ������� (GXFDFLĂQ SRU PHGLR GHO DUWH� LPSRUWDQFLD H LQĲXHQFLD HQ HO GHVDUUROOR

SHUVRQDO� VRFLDO \ FRJQLWLYR HQ ORV QLþRV GHVGH OD LQIDQFLD� �7HVL LQÛGLWD GH PÇVWHU�� 8QLYHUVLWDG

SHGDJĂJLFD QDFLRQDO 8QLGDG ���$ 0ÜULGD� 5HFXSHUDW HO GLD ���������� GH

KWWS�����������������SGI�������SGI

(LVQHU��(��������� (O�SDSHO�GH�ODV�DUWHV�HQ�OD�WUDQVIRUPDFLĂQ GH�OD�FRQFLHQFLD� %DUFHORQD��(VSDVD�/LEURV�

(LVQHU��(��������� (O�DUWH�\�OD�FUHDFLĂQ�GH�OD�PHQWH� %DUFHORQD��(GLWRULDO�3ODQHWD�

)HUUHLUR��(��\�7HEHURVN\��$���������/RV�VLVWHPDV�GH HVFULWXUD�HQ�HO�GHVDUUROOR�GHO�QLþR��0Ü[LFR��6LJOR ;;,��YL���

*ROHPDQ��'��������� (VSìULWX�&UHDWLYR� %DUFHORQD� (GLFLRQHV�%��6�$��6HOOR�=HWD�%ROVLOOR�

��

https://repository.usta.edu.co/bitstream/handle/11634/3104/Figueroajames2015.pdf?sequence=1&isAllowed=y
https://repository.usta.edu.co/bitstream/handle/11634/3104/Figueroajames2015.pdf?sequence=1&isAllowed=y
http://uvadoc.uva.es/bitstream/handle/10324/26821/TFG-G2566.pdf?sequence=1&isAllowed=y
https://dspace.uib.es/xmlui/bitstream/handle/11201/153971/Ca%C3%B1ellas_Ballesteros_MariadelMar.pdf?sequence=1&isAllowed=y
https://dspace.uib.es/xmlui/bitstream/handle/11201/153971/Ca%C3%B1ellas_Ballesteros_MariadelMar.pdf?sequence=1&isAllowed=y
http://200.23.113.51/pdf/31877.pdf


/RZHQIHOG��9��������� 'HVDUUROOR�GH�OD�FDSDFLGDG�FUHDGRUD��%XHQRV�$LUHV��$UJHQWLQD��(GLWRULDO�.DSHOXV]�

/RZHQIHOG� 9� ������ �� DEULO�� (WDSDV GHO GLEXMR LQIDQWLO VHJěQ /RZHQIHOG� &$',3� 5HFXSHUDW GH

KWWSV���ZZZ�FFDGLS�FRP�SRVW�HWDSDV�GHO�GLEXMR�LQIDQWLO�VHJ�&��%$Q�ORZHQIHOG

0XPŖV������������PDU]R�� /D�LPSRUWÇQFLD�GH�OŖDUW�HQ HO�GHVHQYROXSDPHQW�LQIDQWLO�0XPŖV�

3ÜUH] $GURYHU� 0� ������� /HV IXQFLRQV GHO OOHQJXDWJH� �7HVL LQÛGLWD GH ıO GH JUDX�� 8QLYHUVLWDW GH OHV ,OOHV

%DOHDUV� 5HFXSHUDW HO ����������� GH

KWWSV���GVSDFH�XLE�HV�[POXL�ELWVWUHDP�KDQGOH��������������3HUH]B$GURYHUB0DUWD�SGI"VHTXHQFH �	LV

$OORZHG \

6HUUDQR��6��������� (OV�VHFUHWV�GH�OD�IHOLFLWDW��%DUFHORQD� $UD�/OLEUHV�

7DWDUNLHZLF]� /� ������� +LVWRULD GH VHLV LGHDV� $UWH� EHOOH]D� IRUPD� FUHDWLYLGDG� PìPHVLV� H[SHULHQFLD HVWÜWLFD�

0DGULG��(GLWRULDO�7HFQRV��JUXSR�$QD\D��6�$���

7ROVWR\��/���������:KDW�LV�DUW" 5HFXSHUDW�GH KWWSV���DUFKLYH�RUJ�GHWDLOV�ZKDWLVDUW��WROVXRIW�SDJH�Q���PRGH��XS

��

https://www.ccadip.com/post/etapas-del-dibujo-infantil-seg%C3%BAn-lowenfeld
https://dspace.uib.es/xmlui/bitstream/handle/11201/145464/Perez_Adrover_Marta.pdf?sequence=1&isAllowed=y
https://dspace.uib.es/xmlui/bitstream/handle/11201/145464/Perez_Adrover_Marta.pdf?sequence=1&isAllowed=y
https://archive.org/details/whatisart00tolsuoft/page/n15/mode/2up
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$�FRQWLQXDFLĂ�SRGUHX�YHXUH�OHV�SURSRVWHV�UHDOLW]DGHV GXUDQW�OD�GLDGD�GH�6DQW�-RUGL�

Ɣ $FWLYLWDW���

Ɣ $FWLYLWDW���

Ɣ $FWLYLWDW���

��



$11(;��

��



$11(;��

Ɣ $FWLYLWDW���

Ɣ $FWLYLWDW���

Ɣ $FWLYLWDW���
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'XUDQW�DTXHVWHV�GDUUHUHV�VHWPDQHV�H[SOLFDUÜ�TXL�HUD -RDQ�0LUĂ��L�TXLQHV�HUHQ�OHV�VHYHV�REUHV�

xV�LQWHUHVVDQW�MD�TXH�OD�SLQWXUD�ÜV�XQ�PLWMÇ�TXH�IDFLOLWD OŖH[SUHVVLĂ�L�FRPXQLFDFLĂ�GHOV�LQIDQWV�

(V�WUHEDOODUDQ�OHV�DUWV�SOÇVWLTXHV��OHV�GLIHUHQWV WÛFQLTXHV�L�OD�FUHDWLYLWDW�L�LPDJLQDFLĂ�

�� &217,1*876�

Ɣ (O�OOHQJXDWJH�RUDO��OŖH[SUHVVLĂ�L�OD�FRPXQLFDFLĂ�

Ɣ $WULEXWV�GHOV�REMHFWHV��FRORUV��IRUPHV�L�PLGHV�

&RORUV��QHJUH��EODX��YHUG��YHUPHOO�L�JURF�

)RUPHV��OìQLHV��FHUFOHV��TXDGUDWV��WULDQJOHV��HVWUHOOHV� OOXQHV��VROV��HWF�

0LGHV��SHWLW��JUDQ��SULP��JUXL[XW��OODUJ�L�FXUW�

Ɣ (OV REMHFWHV L OD UHSUHVHQWDFLĂ HVSDFLDO GHOV PDWHL[RV� GLQV�IRUD� D EDL[�D GDOW�

GDPXQW�GDYDOO��HWF�

Ɣ 0DWHULDOV�HVSHFìıFV�GH�OD�SOÇVWLFD��FHUHV��UHWRODGRUV� SLQWXUHV��HWF�

Ɣ 7ÛFQLTXHV GH OD SOÇVWLFD� SLQWDU DPE HOV GLWV� DPE HOV SHXV� DPE OHV PDQV� DPE SLQ]HOO�

HWF�

Ɣ ([SORUDU�OHV�TXDOLWDWV�GHOV�PDWHULDOV�SHO�TXH�ID�DO FRORU�L�OD�PLGD�

Ɣ /HFWXUD�L�FRPSUHQVLĂ�GH�OHV�LPDWJHV�GH�OHV�VHYHV�REUHV�

�� 2%-(&7,86�

Ɣ 3RWHQFLDU�L�H[HUFLWDU�OŖDFWLYLWDW�PDQXDO�

Ɣ 5HFRQÛL[HU�HOV�FRORUV�GH�-RDQ�0LUĂ��QHJUH��YHUPHOO� YHUG��JURF�L�EODX��

Ɣ $SUHQGUH�HO�YRFDEXODUL�UHODFLRQDW�DPE�OD�SLQWXUD�L OŖDUW�

Ɣ &RPSUHQGUH�RUGUHV�HQ�OD�UHDOLW]DFLĂ�GŖDFWLYLWDWV�GŖDUWV SOÇVWLTXHV�

Ɣ &RQÛL[HU�GLIHUHQWV�UHSUHVHQWDFLRQV�GH�OŖHVTXHPD�FRUSRUDO�

Ɣ ([SORUDU�SRVVLELOLWDWV�H[SUHVVLYHV�

Ɣ 2EVHUYDU�L�UHSURGXLU�OD�GLVWULEXFLĂ�GHOV�HOHPHQWV R�GHO�VHX�SURSL�FRV�HQ�XQ�IRO�

Ɣ &RQÛL[HU� DSUHFLDU L UHVSHFWDU OHV SUāSLHV REUHV GŖDUW� DL[ì FRP OHV GHOV DOWUHV

FRPSDQ\V�

Ɣ 3RWHQFLDU�OD�FDSDFLWDW�GŖDQÇOLVLV�D�SDUWLU�GH�OHV REUHV�GH�0LUĂ�

��



Ɣ ,QWHUSUHWDU�LPDWJHV�L�UHDOLW]DU�XQD�DSUR[LPDFLĂ�DO�OOHQJXDWJH�D�WUDYÜV�GH�OD�SDUOD�

Ɣ 'HVFREULU�OHV�SURSLHWDWV�GHOV�REMHFWHV�R�GHOV�GLEXL[RV�

)RUPDĺ�FHUFOH��WULDQJOH��SXQW��OìQLHV��HWF�

0LGDĺ�SHWLW��JUDQ��SULP�L�JUXL[XW�

4XDQWLWDWĺ�PROW�L�SRF�

&RORUVĺ�QHJUH��EODX��YHUPHOO��YHUG�L�JURF�

Ɣ 8WLOLW]DU�DGHTXDGDPHQW�HO�PDWHULDO�XWLOLW]DW�

Ɣ 'LVIUXWDU�GH�OHV�FUHDFLRQV�GH�FDGD�XQ�GHOV�LQIDQWV�

�� $&7,9,7$76�

Ɣ &UHDFLĂ�GŖXQ�PXUDO�DPE�OHV�VLOXHWHV�GHOV�LQIDQWV

$TXHVWD�DFWLYLWDW�OD�UHDOLW]DUDQ�HQ�SDUHOOHV�

&DGD LQIDQW DJDIDUÇ HO VHX OODSLV L IDUÇ OD VLOXHWD GH OŖDOWUH FRPSDQ\ WRPEDW GDPXQW XQ SDSHU

GH�FRORU�EODQF��$TXHVW�SDSHU�VHUÇ�GH�PLGD�JUDQ��MD TXH�KL�KDQ�GH�FDEHU�WRWV�HOV�LQIDQWV�

8QD YHJDGD HVWLJXLQ WRWHV OHV VLOXHWHV IHWHV� FDGD LQIDQW DJDIDUÇ OD VHYD� OD UHSDVVDUÇ HQ

UHWRODGRU��L�OD�SLQWDUÇ�DL[ì�FRP�FDGD�XQ�YXOJXL�

(O�PDWHULDO�QHFHVVDUL�SHU�GXU�D�WHUPH�OŖDFWLYLWDW ÜV�HO�VHJĞHQW�

�� 3DSHU�GH�PLGD�JUDQ

�� /ODSLV

�� 5HWRODGRUV

�� 3LQWXUHV

Ɣ $QDOLW]DU�GXHV�REUHV�GH�-RDQ�0LUĂ

$TXHVWD DFWLYLWDW OD UHDOLW]DUDQ HQ JUDQ JUXS� $ OD SLVVDUUD GLJLWDO HOV LQIDQWV YHXUDQ � LPDWJHV

GH GLIHUHQWV REUHV GH -RDQ 0LUĂ� L FDGD XQ GŖHOOD KDXUÇ GŖH[SOLFDU DOJXQD FRVD TXH YHJL HQ OHV

LPDWJHV��HVWUHOOHV��OOXQHV��FDUHV��XOOV��HWF���

8QD YHJDGD FDGD LQIDQW KDJL H[SRVDW GDYDQW OD FODVVH HO TXH SHQVD VREUH OŖREUD� HV WUDXUÇ XQD

FRQFOXVLĂ�JUXSDO�GŖDTXHVWD�

(O�PDWHULDO�QHFHVVDUL�SHU�GXU�D�WHUPH�OŖDFWLYLWDW VHUÇ�

䙜 /D�SLVVDUUD�GLJLWDO�

��



Ɣ &UHDFLĂ�GH�OD�VHYD�SUāSLD�REUD�GŖDUW

/D GDUUHUD DFWLYLWDW UHODFLRQDGD DPE -RDQ 0LUĂ FRQVLVWLUÇ HQ UHDOLW]DU XQD REUD GŖDUW SUāSLD GH

FDGD�XQ�GHOV�LQIDQWV�

&DGD QLQ L QLQD GH OD FODVVH� DJDIDUÇ HO VHX EORF GH GLEXL[ L XWLOLW]DQW OD VHYD LPDJLQDFLĂ L

FUHDFLĂ KDXUÇ GH GLEXL[DU L SLQWDU XQD REUD GŖDUW� 3HU IHU OŖDFWLYLWDW� HOV LQIDQWV KDXUDQ GH WHQLU

HQ FRPSWH OHV FRVHV H[SOLFDGHV DQWHULRUPHQW VREUH OŖDXWRU� VREUHWRW HQ HO FRORU TXH XWLOLW]D� OHV

IRUPHV�L�OHV�PLGHV�

3HU�UHDOLW]DU�DTXHVWD�GDUUHUD�DFWLYLWDW�HO�PDWHULDO QHFHVVDUL�VHUÇ�

䙜 (O�EORF�GH�GLEXL[�GHOV�LQIDQWV

䙜 /ODSLV

䙜 3LQWXUHV

䙜 5HWRODGRUV
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