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OEHUW 3XMRO pV XQD GH OD jQLPHV TXH JHVW] XQPRBWUBY FXOWXUDOV PpV
DPELFLRVHV FHOHEUDGHV D OD QRVWUD ORFDSDWOBQ\W\WWHPOD )LUD GHO /OLEUH L
O $XWRU (EUHQFV GH OD FRPLVVLy RUJDQLW]DGRXIDOGH $DEHUW HQ IRUPD SDUW

PRUDGHEUH RUJ +ROD $OEHUW $TXHVWD pV OD MHIRED ®I%)LUD GHO /OLEUH
L $XWRU (EUHQFV &RP L TXDQ HV JHVWD OfHPEULy DGHPRUD/UD"

$OEHUW 3XNRGSHD VRUJHL[ D SDUWLU GH GLIHUHQWV FRPHREUDLGH®

&(5( IHP VREUH O HYWDW GH OHV SXEOLFDFLRQWIGH OWNUQRV 8Q GHOV JUDQV
LQFRQYHQLHQWY TXH FUHLHP TXH HV WUREHQXWAUDRWOVIPRVWUHY OOLEUHV pV OD
PDQFD GH SURPRFLy L GLIXVLy 0DODXUDGDPHQUH GRGHPSVUREDU WRWV HOV
OOLEUHV (EUHQFV D OHV OOLEUHULHV D YBIIDGH¥RUSERTHQV IDFLOLWD O HGLWRULL
SHQVD HQ OHV OOLEUHULHV JUDQV OHV GOLEXHBGWKIHQWQ ED R VLPSOHPHQ

OD JHQW FRP QR HOV YHX VRYLQW QR HOV GHREDNDQWS$GH WRW DL[z VRUJHL[
FUHLHP OD QHFHVVLWDW GH IHU XQD WUBBLERWIMAYGUH PROWV QRPV TXH IDFL
UHIOH[LRQDU VREUH WRW DL[z L DOKRUDORXHPDQBDQWAY L HOV REMHFWLXV

+L YD KDYHU DOJXQ IHW GHVHQFDGHQDQW" ¢ eVAOUXLQHBEHVVLWDWY GH OD
YDULDQW GLDOHFWDO HEUHQFD GH OD YROXQWOM GRDSVWHRRHEUHQF L OD
LQG~VWULD HGLWRULDO YLQFXODGD"

$30 'HVHQFDGHQDQW LPSOtFLW SRWVHU QR SHQMHESOSDMWOIPKD VRYLQW HQ
FHUFOHV FXOWXUDOV HEUHQFV TXH HOV LORRGWWYAG BOVERRMWWUHY DXWRUV SRWVHU
HVWDYHQ FRP D GHYDORULWI|DWV WDQW D B#HY RERVIRUBV ADMUHP GH
VROAOXFLRQDU KR L QRPpV QDWURYV KR SRGHP MBBBOBRTXH YLQJIXLQ HOV GH
IRUD D IHU XQD IHLQD TXH HQV WRFD IHU SHIBPTH® NVAIFLWRUL L OD FXOWXUD /D
YDULHWDW GLDOHFWDO DMXGD D FUHDU XQIHSHQRMIGRRIDFBHGz QR KHP

G REOLGDU TXH OD ILUD QR QRPpV pV SHU DEWRIVERUDHX FRPDUTXHV
HEUHQTXHV VLQy WDPEp G DTXHOOV TXH WRWGLDH ERAULXHQ OOLEUHV VREUH
WHPHV HEUHQFV FRP OD JHRJUDILD OD FX@OWXUID OBQVOHHWE 7RWV L WHQLP XQ
SDSHU L QRPpV VL IHP IRUoD WRWV DOKRUD SRGXIHPXIFRQQG~VWULD FXOWXUDO
DPE GHQRPLQDFLy G RULJHQ

/fDXWRU L OD OLWHUDWXUD HEUHQFD TX(HED\RRIHIGEMEULXULHV OfHVWLO
HEUHQF"

$30 &UHF TXH QR VyF OD SHUVRQD PpV DGLHQW SHWHEIVBBUH®F HO TXH VL

SXF GLUWH pV TXH KL KD PROWD JHQW TXH XQHEDROD MIOU DPE XQHV

LGHHV VLPLODUV L VREUHWRW DPE XQD LGHE BH FARAWXBPEODQWY $TXHVWD pV OD
FODX GHO SHU TXq OD ILUD HVWj DJIDIDQWURMHSOJIDHBHUMQFD HVWj SRF HVWXGLDGD
FRP D WDO +L KD DOJXQ HVWXGL VREUH DOJXREDWWRY -KRE $UEy *HUDUG

9HUJpV L SRF PpV 3HUz DOKRUD VRUJHL[HQGPRKXY ¥XH SRGHQ SDVVDU GH VHU
FRQHJIXWV HQ FHUFOHV FXOWXUDOV PpV R PERQDEHMMLE/FRRgL[HU DUUHX GHO
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GRPLQL OLQJ*tVWLF FDWDOj FRP VyQ HOV FREBIBXGNGIRWDQID $OEHUW 5RLJ
(PLOL 5RVDOHV HWF

&RP FUHXV TXH OD LQG~VWULD HGLWRULDODYWUDCGAOWMHJUULWRUL" /I DXWRU
HEUHQF HV SRW SURMHFWDU IjFLOPHQW" ¢ ,QIOXBIRHQMIBMY HVWDU OOXQ\ GHOV
FHQWUHYV SURGXFWRUV HGLWRULDOV FDWDODQV PpV SRWHQWV"

$30 1R GHVFREULP UHV GLHQW TXH OD JUDQ LQIG\BMOLBIFRX@WRYDUFHORQD

SHUz DOKRUD KL KD GLIHUHQWV HGLWRWLDBEDOGIMWWIRYoD DSRVWDQW SHU DXWRL
QR WDQ FRQHJIXWV R TXH QR WHQHQ XQ YROXBHLPSREWMDO\WXEOLFDWV (Q
DTXHVWD OtQLD VyQ HOV LQLFLV GH OD PIMMROLDXGMRWQRIRW L TXH PROWV JUjFLHV
D JXDQ\DU GLIHUHQWY SUHPLV HQWUHQ HQUXS GBEMRAN HEUHQFV TXH HGLWHQ

HQ HGLWRULDOV SRWHQWV (O IHW G HVIOXLOOKXQVSRED DJUHF TXH HOV ~OWLPV
IHWV TXH KDQ SRVDW HQ SULPHUD OtQHD PRRVMWLAD WHUUHV DMXGHQ D TXH OHV
PLUDGHV HV FRPHQFLQ D IL[DU FDS D DOWUSHY BOBRFVHE@RVWUH L DL[z ID REULU
QRYHV SRUWHV HQ PROWV WHUUHQW L HQ HO@HPYQ/DBEP MOLEODU

eV OOHJHL[ D ODXWRU HEUHQF"

$30 &UHF TXH HV OOHJHL[ LIXDO TXH HO TXH QRSRAHEOHAR®A SDVVD pV TXH

D OD SRFD JHQW TXH DQHP D PLUDU OOLEURV TXDRHSBGHH. HQV FULGD

O DWHQFLy YHXUH OOLEUHV TXH SDUOHQGHGHDYRPVWWWHBERVWXPY GH OD JHQW
GHOV SREOHV TXH FRQHL[HP L DL[z ID TXH HE&FSUBUVDEDQV TXH XQ TXH

SRWVHU QR VDSV D SULRUL EHQ YH GH TXG&EPEMYj FOMU TXH HOV OOLEUHV TXH
VXUWHQ SHU OD WHOHYLVLY R GHOV TXH HIVISDBOHQHOWEMW TXH VXUWHQ D
,QWHUQHW VyQ HOV PpV YHQXWV L pV DTXHRGEQEWPRVMIOV QRVWUHV DXWRUV KDQ
G LQWHQWDU ILFDU HO FDS L YHXUH TXq SDVVBIVYRPYMPDHR LIXDOWDW GH
FRQGLFLRQV DPE OD UHVWD GIDXWRUV GHOWSDXHLHEHUEBRWRU pV HO MXWJIH L
GHFLGHL[ TXq FRPSUD L TXq OOHJHL[

4Xq SRGHQ DSRUWDU OHV QRYHV WHFQRORJLMVAHFOHAFRHRUPDFLY FRP
QWHUQHW D OIDXWRU L OD LQG~VWULD HGHMRIWUDO HREUHQEDE

$30 3RGHQ DSRUWDU PROW +L KD TXL GLX TXH T)YQUWPRIGKWAQR HVWj HQOORF
&UHF TXH pV PROW DJRVDUDW GLU DL[z SHUHDNOBRIRHHQWHUQHW pV OD JUDQ
EDVH GH GDGHV G LQIRUPDFLY D QLYHOO PXQGID@LIDKIXBMXGL D GRQDU VH D
FRQQGL[HU (Q DTXHVW VHQWLW HOV QRVWUH\DRMEHWMVDXWRUV HVWDQ SRF
UHSUHVHQWDWY D ,QWHUQHW L OD )LUD 6DUYBRGRUDERBPHBIPHL D WUDYpV GHO
SRUWDO GHOV OOLEUHV L GHOV DXWRUV HRAZHIIF\EDBRREQBYFEY RUJ (VSDL D
,QWHUQHW DPE QRYHWDWV HGLWRULDOV DFRRGRLHVDBIWHVHGAVIRPHQWY GHO
OOLEUH HEUHQF $ PpV OD FHOHEUDFLy GHOHCGDWRLFEHWY D ,QWHUQHW SHU D
MyYHQV DPE XQ WRWDO GH UHODWV SDUWFDSDYNYWUDEOSXEOLFDW HO VHX
DUWLFOH DO SRUWDO HQV KD GH IHU YHXPM XXiB JDWRUQLMD L TXH O KHP

G DSURILWDU
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7TRUQDQW DO WHPD FHQWUDO GH OTHQWUEMOVAUDEDD )L OfEXWRU (EUHQF ¢
4Xq RIHUHL[ OD ,,D )LUD GHO /OLEUH L Of$XWRWD HEDXQMRU D OJHGLWRU DO
OOLEUHWHU L DO YLVLWDQW"

$30 2IHUHL[ XQ GLD GH IHVYWD GH WUREDGD L GHUHMBGDRERZNY OHV SHUVRQHV
YLQFXODGHYV DPE HO PyQ GHO OOLEUH HEUHQBHMHWBSEEGDEHP TXH OD ILUD KD
SURYRFDW GLIHUHQWYV UHODFLRQV FRPHVHREROW XLMIEGYDWRRWHY SXEOLFDFLRQV L
DTXHVW pV HO JUDQ REMHFWLX /D ,, -RUQBGIEGHQFQM\FUILFD DTXHVW WHPD L
DOKRUD VHPEUD QRYHV LGHHV TXH SRWVHU QJRBQ BODVER IUXLW $ PpV D

PpV GH WRW DL[z KL KDXUDQ HVSHFWDFOHWGHRVIRRGHY SHU D OD FDQDOOD L
DSURSDPHQW GHOV DXWRUV DOV YLVLWDWVXEHHODTXHLY L&JIXL D OD ILUD SRW
WUREDU IRUoD FRVHV L QRPpV KDXUj GHVFROOBpV QDL TXHDGL

4Xq XV KD IHW GHFLGLU SHU FHOHEUDU DTXHWURP HSDRWJD G (EUH" +HX
WLQJIXW DOJIXQ SUREOHPD SHU WLUDU KR HQGDYDOQW'X&RPHXKU/RUWRVD R
$PSRVWD D OyUD Gf(EUH FRP D FHQWUH SURGXPFPARNXEHD DPE HO VHX WHL[LW
DVVRFLDWLX L LQIUDHVWUXFWXUD D OHV 7HUUHV GH Of/(EU

$30 ODL V KD SODQWHMDW FDQYLDU GH OORF OBMNQRDIRAPFRPHQWDULV GH
JHQW TXH WDPEp HV SUHIXQWD HO PDWHL[ TMHRBLXWRSQE GLHP HO PDWHL|[ eV
GLItFLO WUREDU XQ OORF RQ KL KDJL XQDOWBMMWEXQWKUIUDWY L IXQFLRQDOV SHU L
FHOHEUDU XQD ILUD G DTXHVWHV FDUDFWHPtMWLEXFHVI XFDREHV GH 7RUWRVD
VREUHWRW KL KD KDJXW FRPHQWDULV GHO SHUVFKBQKSBRWRVD VHPEODQW
DOOt SHUz ILQV D OD GDWD QR V KD DFRQVIQIXIGPLBV\GHIDFLY pV YHX DPE PROW
ERQV XOOV TXH HV IDFL D OD 5LEHUD G (EUH HOFBER® PRPHQW DVVRFLDWLX
FXOWXUDOPHQW SDUODQW TXH YLX OD QRVWQIEARRODRAWIXY 7RW L DL[z QR
KHP GH FDXUH QRPpV HQ GLU TXH SRWVHU p\OR® PLDGRERWVHU OD 5LEHUD
G (EUH HVWj PROW EHQ FRQVLGHUDGD DPE WMPYMIGXOWXHFOGH FRQWLQXDU
SHO PDWHL[ FDPt L QR DGRUPLU QRV

8V FRQVWD TXH 0OyUD GY(EUH FRPSWL DPE OD UHSIN\VGID®IXQ HVFULSWRU
FRP D DXWRU HEUHQF"

$30 &RP D HVFULSWRU XQD PLFD UHFRQHJXW R DPE GBVQRFEWHA GH OOLEUHV
HGLWDWV QR $UD KL KD PRUHQFV TXH WIGHXEQHMEWNWHPHY QR OLWHUDULV R
TXH FROAODERUHQ HQ UHFXOOV G DUWLRXAGER PRHHMQYWH HO SDUWLFLSDQWY DO
SUHPL GH UHODWV FXUWV Q KL KDQ TXH VyY BENOyTRHLH@FDUD VHPEOD PpV
HVWUDQ\ LQGLFDQW TXH VHIXUDPHQW SDUDKWRP GRIHXW PRUHQF HQ SRF
WHPSV

&RP D RUJDQLW]DGRU GH OD PRVWUD GyQD DOJXQ eRFWRU TXH VHJIXHL[L
OTHQWUHYLVWD SHU D TXH DFXGHL[L HOV GLHMXQL D GyUD GY(EUH D OD
30DoD GH OD &XOWXUD

$30 ORWLXV Q KL KDQ PROWYV L GHVSUpV GHYQ2OMIDWHQ MQRBBEU] XQV TXDQWV
3HUz G HQWUH HOV PpV GHVWDFDWYV KL KD SRGKBICSDVMDGDEOH GLVWUHW L
GLIHUHQW FRQgL[HU DXWRUV SHUVRQDOPHRWQLSREBYHVVQ®PE HOOV L TXH HW
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SXIXLQ GHGLFDU XQ OOLEUH GLVIUXWDU\GHQFLIRIVGKEWDBSEW GH OOLEUHYV L GH
JHQW GH OD FXOWXUD DSUHQGUH GHOV H[SBHW@GIEHD PWQF HWF HWF , PROWHV
DOWUHV FRVHV TXH VL QR YHQHQ O GH MXQVBWHRGQRQ JDXGLU D FDS DOWUH
OORF

OROWHYV JUjFLHV $OEHUW SHU OD WHYD DWHQFISHURMD QRMWUD SDUW SRGHP
DVVHIXUDU XQD ERQD FREHUWXUD LQIRUPDWLYD BELPEOQMVGBY
PRUDGHEUH RUJ (VSHUHP TXH OD ,,D )LUD GHO Q@#RWHRU (EUHQFV VLIXL WRW
XQ q[LW HQ FDGDVFXQ GHOV REMHFWLXYV IL[DWV

PRUDGHEUH RUJ
(QWUHYLVWD D $OEHUW 3XMRO FRPLVVLy RUJDQLWHIRWBEHHLIODMIXYBRU (EUHQFV
GH PDLJ GH



