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SOLQDV��SDtVHV�H�OtQJXDV�GD�(XURSD�REULJD�QRV�D�HVFODUHFHU�DV�SRVLo}HV�SDUD�D�FRQVWUXomR� GH� XP� GLiORJR� LQWHUGLVFLSOLQDU�� ([SOLFDUHL�� SRUWDQWR�� DV� UD]}HV�SHODV�TXDLV�KHVLWR�HQWUH�D�SURSRVWD�GH�³UHFRQFHomR�GD�HVWLOtVWLFD´�TXH�GHIHQ�GLD� HP� Q~PHURV� GH� UHYLVWDV� GHGLFDGDV� j� HVWLOtVWLFD�� /DQJDJHV� ���� ��������/¶,QIRUPDWLRQ�JUDPPDWLFDOH������������/H�)UDQoDLV�DXMRXUG¶KXL������������H�SULQFLSDOPHQWH�HP�/H 6W\OH�GDQV�OD�ODQJXH��������DVVLP�FRPR�D�SURSRVWD�GH�PXGDQoD�GH�SDUDGLJPD�H�GH�VXEVWLWXLomR�GD�HVWLOtVWLFD�TXH�HVERoDYD�QRV�PHXV�DUWLJRV�HP�/DQJXH�)UDQoDLVH������������H�������������QR�YROXPH�'H�OD� ODQJXH� DX� VW\OH�� RUJDQL]DGR� SRU� -HDQ�0LFKHO� *RXYDUG� ������� H� HP� /D�OLQJXLVWLTXH� WH[WXHOOH�� ,QWURGXFWLRQ� j� O¶DQDO\VH� WH[WXHOOH� GHV� GLVFRXUV������D���+RMH�VHULD�XP�SRXFR�PDLV�VXEWLO���
$�PLQKD�SRVLomR�p�D�GH�XP�OLQJXLVWD�IUDQFyIRQR�GXSODPHQWH�GHVFHQWUD�GR�HP�UHODomR�DR�FRQWH[WR�IUDQFrV��e�YHUGDGH�TXH�IL]�D�PLQKD�IRUPDomR�HP�)UDQoD��RX�VHMD�� IXL� IRUPDGR�j�HVWLOtVWLFD�GRV�FRQFXUVRV��FRP�R�SUHVVXSRVWR�GH�VHSDUDomR�GD�JUDPiWLFD�H�GD�HVWLOtVWLFD�H��PDLV�DPSODPHQWH��GD�OLQJXtVWLFD�H�GDV�FLrQFLDV�GD� OLWHUDWXUD��0DV��DR�HQVLQDU�D� OLQJXtVWLFD�IUDQFHVD�QD�6XtoD�GHVGH�������HVFDSHL�DRV�FRQGLFLRQDOLVPRV�LQVWLWXFLRQDLV�GR�FRQWH[WR�IUDQFrV��7HQGR�� DOLiV�� WUDEDOKDGR� LPHQVR� D� TXHVWmR� GD� ³HVWLOtVWLFD´� OLQJXtVWLFD� GH�&KDUOHV�%DOO\��$GDP��������������SXGH�PHGLU�FRPR�-XOHV�0DURX]HDX��7UDL�Wp�GH�VW\OLVWLTXH�IUDQoDLVH�GH�������H�0DUFHO�&UHVVRW��/H�VW\OH�HW�VHV�WHFKQL�TXHV� ������ WUDQVIRUPDUDP� D� OLQJXtVWLFD� GD� SDODYUD�� 7DPEpP� SXGH� PHGLU�FRPR�%DOO\�� FRPR�FRHGLWRU�GR�&RXUV�GH� OLQJXLVWLTXH�JpQpUDOH�� UHVWULQJLX� D�OLQJXtVWLFD�GD�SDODYUD�GLVFXUVR�GH�6DXVVXUH��
2V�PHXV�WUDEDOKRV�PDLV�LPSRUWDQWHV�IRFDUDP�D�WHRULD�JHUDO�GD�OLQJXtVWL�FD� WH[WXDO� H�� GHVGH� ����� �$GDP�	� *ROGHQVWHLQ� ������ $GDP� ������ ������$GDP� 	� +HLGPDQQ� ������ +HLGPDQQ� 	� $GDP� ������� LQFLGLUDP� VREUH� DV�UHODo}HV�HQWUH�OLQJXtVWLFD�H�FLrQFLDV�GD�OLWHUDWXUD��$V�DQiOLVHV�GH�WH[WRV�OLWHUi�ULRV� jV� TXDLV� PH� WHQKR� GHGLFDGR� IRUDP� PHQRV� SRVLFLRQDGDV� QR� FDPSR� GD�HVWLOtVWLFD�GR�TXH�QR�GD�DERUGDJHP�OLQJXtVWLFD�GH�XPD�SUiWLFD�GLVFXUVLYD�VLQ�JXODU�TXH�DVVXPH�D�IRUPD�GR�SRHPD��GR�FRQWR��GR�URPDQFH�H�GR�WHDWUR��7DP�EpP� PH� LQWHUHVVHL� SRU� RXWUDV� SUiWLFDV� GLVFXUVLYDV�� R� GLVFXUVR� SXEOLFLWiULR��$GDP�	�%RQKRPPH��������RV�JpQHURV�GD�LPSUHQVD�HVFULWD�H�D�PLVWXUD�GRV�JpQHURV�GHOLEHUDWLYR�H�HSLGtFWLFR�QD�DUWH�RUDWyULD�GD�HVIHUD�SROtWLFD���
(VWD�GLYHUVLGDGH�GR�FDPSR�GH�DSOLFDomR�GD�DQiOLVH�WH[WXDO�GRV�GLVFXUVRV�H[SOLFD�TXH��SDUD�PLP��R�GLVFXUVR� OLWHUiULR�p��GH� IDFWR�� HVSHFtILFR��PDV�QmR�PDLV� HVSHFtILFR� GR� TXH� RXWUDV� SUiWLFDV� GLVFXUVLYDV�� 3HUPDQHoR� ILHO� DR� SUR�JUDPD�GH�FRQVROLGDomR�GRV�HVWXGRV�OLWHUiULRV�SURMHWDGR��HP�������SRU�7]YH�WDQ�7RGRURY�HP�/HV�JHQUHV�GX�GLVFRXUV��
8Q�FKDPS�G¶pWXGHV�FRKpUHQW��SRXU�O¶LQVWDQW�GpFRXSp�LPSLWR\DEOHPHQW�HQ�WUH� VpPDQWLFLHQV� HW� OLWWpUDLUHV�� VRFLR�� HW� HWKQR�OLQJXLVWHV�� SKLORVRSKHV� GX�ODQJDJH�HW�SV\FKRORJXHV��GHPDQGH�GRQF� LPSpULHXVHPHQW�j�rWUH� UHFRQQX��R�� OD�SRpWLTXH�FpGHUD� VD�SODFH�j� OD� WKpRULH�GX�GLVFRXUV� HW�j� O¶DQDO\VH�GH�VHV�JHQUHV���
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2V�JpQHURV�OLWHUiULRV�ID]HP�SDUWH�GR�³VLVWHPD�GH�JpQHURV´�GH�XPD�GDGD�VRFLHGDGH�H�D�SRpWLFD�QmR�SRGH�³FHGHU�R�VHX�OXJDU�j�WHRULD�GR�GLVFXUVR´�Vy�VH�HVWD�IRU�FDSD]�GH�UHJLVWDU�D�DERUGDJHP�GRV�WH[WRV�OLWHUiULRV�H�DV�TXHVW}HV�GH�SRpWLFD��JHQpWLFD�H�ILORORJLD�QR�VHX�SURJUDPD�LQWHUGLVFLSOLQDU��&RPR�R�LQGLFD�7RGRURY�
&KDTXH� W\SH� GH� GLVFRXUV TXDOLILp� KDELWXHOOHPHQW� GH� OLWWpUDLUH� D� GHV� ©SD�UHQWVª�QRQ� OLWWpUDLUHV�TXL� OXL� VRQW�SOXV�SURFKHV�TXH� WRXW�DXWUH� W\SH�GH�GLV�FRXUV�©OLWWpUDLUHª��>«@�$LQVL�O¶RSSRVLWLRQ�HQWUH�OLWWpUDWXUH�HW�QRQ�OLWWpUDWXUH�FqGH�OD�SODFH�j�XQH�W\SRORJLH�GHV�GLVFRXUV�>«@�¬�OD SODFH�GH�OD�VHXOH�OLWWpUDWXUH�DSSDUDLVVHQW�PDLQWHQDQW�GH�QRPEUHX[�W\SHV�GH�GLVFRXUV�TXL�PpULWHQW�DX�PrPH�WLWUH�QRWUH�DWWHQWLRQ��6L�OH�FKRL[�GH�QRWUH�REMHW�GH�FRQQDLVVDQFH�Q¶HVW�SDV�GLFWp�SDU�GH�SXUHV� UDLVRQV� LGpRORJL�TXHV��TX¶LO�IDXGUDLW�DORUV�H[SOLFLWHU�� QRXV�Q¶DYRQV�SOXV�OH�GURLW�GH�QRXV�RF�FXSHU� GHV� VHXOHV� VRXV�HVSqFHV� OLWWpUDLUHV�� PrPH� VL� QRWUH� OLHX� GH� WUDYDLO�V¶DSSHOOH�©GpSDUWHPHQW�GH�OLWWpUDWXUHª��IUDQoDLVH��DQJODLVH�RX�UXVVH���
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1R�ILQDO�GD�GpFDGD�GH�������QR�DUWLJR�UHWRPDGR�D�/HR�6SLW]HU�LQWLWXODGR�eWXGHV�GH�VW\OH��-HDQ�6WDURELQVNL�UHVVDOWDYD�D�FRQWULEXLomR�GRV�WUDEDOKRV�GR�ILOyORJR�YLHQHQVH�H[LODGR�QRV�(VWDGRV�8QLGRV��³$�OtQJXD�LQVFUHYH�VH�QR�SUR�FHVVR�TXH�D�WRUQD�OLWHUDWXUD� ± QR�VHX�PRYLPHQWR��QD�VXD�LPSOHPHQWDomR��QR�DEXVR�TXH�GHOD�p�IHLWR��H�D�OLWHUDWXUD��GH�PDQHLUD�UHFtSURFD��p�DERUGDGD�D�SDU�WLU�GR�VHX�PDWHULDO�YHUEDO��GH�VHX�DVSHWR�WH[WXDO´������������(�DFUHVFHQWDYD�
¬�DXFXQ�PRPHQW�6SLW]HU�Q¶D�TXLWWp�OD�OLQJXLVWLTXH�SXUH��&HOOH�FL�HVW�UHVWpH�SRXU�OXL�XQH�SRVLWLRQ�VWUDWpJLTXH�FHQWUDOH��XQ�VDYRLU�VRXUFH��(W�SUpFLVpPHQW�SDUFH�TX¶HOOH�DYDLW�SRXU�OXL�FHWWH�YHUWX��LO�OXL�VHPEODLW�TX¶HOOH�QH�GHYDLW�SDV�VH� FRQILQHU� GDQV� VHV� OLPLWHV� VSpFLDOLVpHV�� UHIOHW� FRQWLQJHQW� G¶XQH� GpSDUWH�PHQWDOLVDWLRQ�DFDGpPLTXH��/D�OLQJXLVWLTXH��VFLHQFH�GH�OD�IRUPH�OLpH�DX�VHQV��SRVVqGH�XQH�DSSOLFDWLRQ�KHUPpQHXWLTXH�GRQW�O¶LQWHUYHQWLRQ�HVW�OD�ELHQYHQXH�SDUWRXW�R��LO�\�D�GX�ODQJDJH�j�OLUH�HW�GX�VHQV�j�GpFKLIIUHU� ����������
/HR�6SLW]HU�GHGLFRX�XPD�GDV� WUrV� ³OHLWXUDV´� UHXQLGDV� HP�$�0HWKRG�RI�,QWHUSUHWLQJ�/LWHUDWXUH �6PLWK�&ROOHJH��������j�DQiOLVH�GH�³SURFHVVRV�OLWHUi�ULRV�VRILVWLFDGRV�GD�UHWyULFD�SXEOLFLWiULD´��������������$SOLFD�QHVVH�HVWXGR�R�³PpWRGR� GH� DQiOLVH� ILOROyJLFR´� SDUD� D� ³LPDJHP�WH[WR´� GH� XPD� SXEOLFLGDGH�SDUD�D�PDUFD�GH�ODUDQMDV�6XQNLVW�
/¶KLVWRULHQ�GH�OD�OLWWpUDWXUH�TXL�V¶LQWpUHVVH�j�OD�OLQJXLVWLTXH��HW�TXL�QH�QRXUULW�DXFXQ�VHQWLPHQW�GH�PpSULV�HQYHUV�FH�JHQUH�G¶DUW�DSSOLTXp��HVW�LO�HQ�PHVXUH�GH� IDLUH� O¶H[SOLFDWLRQ� GH� WH[WH G¶XQ� ERQ� pFKDQWLOORQ� GH� SXEOLFLWp�PRGHUQH�TXL� OH� FRQGXLUDLW� GHV� WUDLWV� H[WHUQHV� j� O¶©HVSULW� GX� WH[WHª� �HW� j� O¶HVSULW� GX�JHQUH�HQ�TXHVWLRQ��H[DFWHPHQW�FRPPH� LO�D� O¶KDELWXGH�GH� OH� IDLUH�DYHF�GHV�WH[WHV�OLWWpUDLUHV"�7HQWRQV�O¶H[SpULHQFH�� �����������
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1HVWHV�WHPSRV�HP�TXH�p�FRPXP�YHU�RV�OLWHUiULRV�UHMHLWDU�D�OLQJXtVWLFD�H�RV�OLQJXLVWDV�WUDEDOKDUHP�DSHQDV�HP�LQWHUDo}HV�RUDLV�FRPXQV��D�HVWLOtVWLFD�WRUQRX��VH�R�~OWLPR�HVSDoR�QR�TXDO�RV�OLWHUiULRV�OHHP�DLQGD�REUDV�H�DUWLJRV�GH�OLQJXtV�WLFD�H�RQGH�OLQJXLVWDV�VH�LQWHUHVVDP�SRU�WH[WRV�OLWHUiULRV��$�DWXDO�FRPSDUWLPHQ�WDomR� GLVFLSOLQDU� GDV� XQLYHUVLGDGHV� HXURSHLDV� ID]�PH� YHU� QD� HVWLOtVWLFD� XPD�GLVFLSOLQD� WUDQVYHUVDO��GD�PHVPD�IRUPD�TXH�D�JHQpWLFD� WH[WXDO� �$GDP�����D��$QQH�+HUVFKEHUJ�3LHUURW��������������������H�D�SRpWLFD�GD�WUDGXomR�GH�0HV�FKRQQLF��$GDP�����E���$�HVWLOtVWLFD�p�XP�GRV�~OWLPRV�EDVWL}HV�FRQWUD�R�YD]D�PHQWR�GDV�GLVFLSOLQDV�OLWHUiULDV�SDUD�R�³FXOWXUDO´��VHMD�HOH�VRFLROyJLFR�RX�DQWUR�SROyJLFR��H�XPD�KLVWyULD�OLWHUiULD�VXUGD�j�TXHVWmR�GDV�OtQJXDV��$�HVWLOtVWLFD�WHP�SHOR�PHQRV�R�PpULWR�GH�DEULU�RV�HVWXGRV�OLWHUiULRV��QmR�Vy�j�OLQJXtVWLFD�FRPR�WDPEpP� j� SDUWH� GD� ILORVRILD� TXH� YDL� DOpP�GD� ³ILORVRILD� GR� HVWLOR´� GH�*LOOHV��*DVWRQ�*UDQJHU�H�GH�FHUWDV�REVHUYDo}HV�GH�0DXULFH�0HUOHDX�3RQW\�&ULWLTXH�HW�FOLQLTXH �������SDUHFH�PH�VHU�XPD�GDV�PDLV�HVWLPXODQWHV�UH�IOH[}HV� VREUH� R� ³SUREOHPD� GD� HVFULWD´�� *LOOHV� 'HOHX]H DSRLD�VH� HP� 3URXVW�SDUD�DILUPDU�TXH�R�WUDEDOKR�GH�HVFULWD�UHYHOD�³QRYRV�SRGHUHV�JUDPDWLFDLV�RX�VLQWiWLFRV´����������� ³-i�QmR�p�PDLV�D�VLQWD[H�IRUPDO�RX�VXSHUILFLDO�TXH�UH�JXOD�RV�HTXLOtEULRV�GD�OtQJXD��PDV�VLP�XPD�VLQWD[H�HP�GHYLU��XPD�FULDomR�GH�VLQWD[H TXH�RULJLQD�D� OtQJXD�HVWUDQJHLUD�QD� OtQJXD��XPD�JUDPiWLFD�GR�GHVH�TXLOtEULR´ �������������2V�WUDoRV�OLWHUiULRV�HVFUHYHP�QD�OtQJXD�FRPXP�³XPD�HVSpFLH�GH�OtQJXD�HVWUDQJHLUD��TXH�QmR�p�RXWUD�OtQJXD��QHP�XP�GLDOHWR�UHGHV�FREHUWR��PDV�VLP�XP�GHYLU�RXWUR�GD�OLQJXDJHP´�������������$�³DOWHUDomR´�GD�OtQJXD ± OLWHUDOPHQWH�QR� VHQWLGR�GH�D� WRUQDU�RXWUD DR�SRQWR�GH�SDUHFHU� HV�WUDQJHLUD ± QmR� UHVXOWD�GH�XP�GHVYLR�HP� UHODomR�D�XP�SDGUmR��PDV� VLP�GH�XPD�YDULDomR��GH�XP�WUDEDOKR�TXH�RSHUD�QR�SUySULR�FRUDomR�GR�VLVWHPD�H�GRV�SRVVtYHLV�JUDPDWLFDLV�GH�XP�HVWDGR�VRFLR�KLVWyULFR�GD�OtQJXD��&RPR�R�HQIDWL�]R�ORQJDPHQWH�QRV�FDStWXORV���H���GD�REUD�/H�VW\OH�GDQV�OD�ODQJXH��HP�TXH�UHWRPR�D� LGHLD�GH�³YDULDomR�UDPLILFDGD�GD� OtQJXD´�GH�'HOHX]H��������������HVWH�WRUQDU�VH�HVWUDQJHLUR�HIHWXD�WRGR�R�SRGHU�GH�ELIXUFDomR��YDULDomR�H�PR�GXODomR�SUySULR�j�OtQJXD�����������������
,O�\�D�Oj�OH�SULQFLSH�G¶XQH�FRPSUpKHQVLRQ�SRpWLTXH�GH�OD�ODQJXH�HOOH�PrPH��F¶HVW� FRPPH� VL� OD� ODQJXH� WHQGDLW�XQH� OLJQH�DEVWUDLWH� LQILQLPHQW�YDULpH��/D�TXHVWLRQ�VH�SRVH�DLQVL��PrPH�HQ�IRQFWLRQ�GH�OD�SXUH�VFLHQFH��SHXW�RQ�SUR�JUHVVHU�VL�O¶RQ�Q¶HQWUH�SDV�GDQV�GHV�UpJLRQV�ORLQ�GH�O¶pTXLOLEUH" �����������
2V� WH[WRV� OLWHUiULRV� SHUPLWHP�QRV� ³IUHTXHQWDU� HVWDV� UHJL}HV� ORQJH� GR�HTXLOtEULR´�H�WRPDU�FRQVFLrQFLD��FRP�'HOHX]H�H�*XDWWDUL��HP�0LOOH�SODWHDX[��GR�IDFWR�TXH�
&H�TX¶RQ�DSSHOOH�XQ�VW\OH��TXL�SHXW�rWUH�OD�FKRVH�OD�SOXV�QDWXUHOOH�GX�PRQGH��F¶HVW� SUpFLVpPHQW� OH� SURFpGp� G¶XQH� YDULDWLRQ� FRQWLQXH��2U�� SDUPL� WRXV� OHV�GXDOLVPHV�LQVWDXUpV�SDU� OD� OLQJXLVWLTXH�� LO�\�HQ�D�SHX�GH�PRLQV�IRQGpV�TXH�FHOXL�TXL�VpSDUH�OD�OLQJXLVWLTXH�GH�OD�VW\OLVWLTXH�� �����������
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$OpP�GR� VHX� FDUiWHU� HVWLPXODQWH� GH� GLVFLSOLQD� WUDQVYHUVDO�� D� HVWLOtVWLFD�FRORFD�XP�SUREOHPD�UHODFLRQDGR�FRP�R�VHX�PHUR�SDSHO�GH�GLVFLSOLQD�SUiWLFD��,VVR� UHVXOWD�QXP�HQIUDTXHFLPHQWR�GD UHIOH[mR�HSLVWHPROyJLFD�H� WHyULFD�TXH�VH� WRUQD� DJXGD�QD�PDLRULD� GRV�PDQXDLV� SXEOLFDGRV�QRV�~OWLPRV� YLQWH� DQRV��$QWRLQH�&RPSDJQRQ�WHYH�UD]mR�HP�HVFUHYHU�TXH�
/HV�pWXGHV�OLWWpUDLUHV��DSUqV�V¶rWUH�IDLWHV�WKpRULTXHV�GXUDQW�XQ�FHUWDLQ�QRP�EUH� G¶DQQpHV�� XQH� RX� GHX[� GpFHQQLHV�� VH� VRQW� GpSODFpHV� YHUV� O¶pWKLTXH��O¶HVWKpWLTXH�� OD� JpQpWLTXH� >«@�� /D� SKLORORJLH� HVW� UHYHQXH� HQ� IRUFH� j�O¶XQLYHUVLWp��WRXWHV�VRUWHV�GH�FRQWH[WXDOLVDWLRQV�RQW�SULV�OHXU�UHYDQFKH�VXU�OD�WH[WXDOLWp��OD�VW\OLVWLTXH��XQ�WHPSV�GRQQpH�SRXU�PRUWH��D�UHSULV�OH�GHVVXV�VXU�OD�OLQJXLVWLTXH��I�W�FH�VRXV�O¶DSSHOODWLRQ�GH�VpPLRVW\OLVWLTXH��

����������
-i�+HQUL�0HVFKRQQLF�GL]LD�R�PHVPR�TXLQ]H�DQRV�DQWHV�
$SUqV�OH�PRPHQW�WULRPSKDQW�GX�IRUPDOLVPH�VWUXFWXUDOLVWH��GDQV�OHV�DQQpHV�VRL[DQWH�� VRL[DQWH�GL[�� HVW� YHQXH� XQH� ODVVLWXGH� HQYHUV� OD� WKpRULH�� eFRXWH]�FRPPH�RQ�SDUOH�G¶©LQIODWLRQ�WKpRULTXHª��>«@�&HWWH�ODVVLWXGH�HVW�XQ�UHMHW�GX�IRUPDOLVPH��PDLV�TXL� VH� UHWLUH� j� OXL�PrPH� WRXW�SURMHW�� WRXWH�SRVVLELOLWp�GH�FULWLTXH��&¶HVW� GRQF� XQ� UHWRXU� GH� O¶HPSLULVPH�� HW� VXUWRXW� GH� O¶pFOHFWLVPH��GHV�EULFRODJHV�TXL�FKHUFKHQW�j�DUWLFXOHU FHFL�HW�FHOD��

����������
3DUHFH�PH�TXH�VH�SRGH�DFHLWDU�DV�FRQFOXV}HV�GH�&RPSDJQRQ�
,O�\�D�WKpRULH�OLWWpUDLUH�TXDQG�O¶DSSURFKH�GHV�WH[WHV�OLWWpUDLUHV�Q¶HVW�SOXV�IRQ�GpH� VXU� GHV� FRQVLGpUDWLRQV� QRQ�OLQJXLVWLTXHV�� SDU� H[HPSOH� KLVWRULTXHV� RX�HVWKpWLTXHV��TXDQG� O¶REMHW�GH� OD�GLVFXVVLRQ�Q¶HVW�SOXV� OH�VHQV�RX� OD�YDOHXU��PDLV�OHV�PRGDOLWpV�GH�SURGXFWLRQ�GX�VHQV�RX�GH�OD�YDOHXU��/D�WKpRULH�OLWWpUDL�UH�HVW�LPSHQVDEOH�VDQV�XQH�DWWHQWLRQ�IRUPHOOH��$XWUHPHQW�GLW��F¶HVW�OH�UHIOX[�GH� OD� OLQJXLVWLTXH�� DQFLHQQH� VFLHQFH� SLORWH�� TXL� SHXW� G¶DERUG� H[SOLTXHU� OD�PRLQGUH�SUpVHQFH�GH�OD�WKpRULH�VXU�OD�VFqQH�GHV�pWXGHV�OLWWpUDLUHV�
>«@�/D�WkFKH�GH�OD�WKpRULH�HVW�GRQF��DXMRXUG¶KXL�FRPPH�KLHU��O¶DIILUPDWLRQ�GH� O¶H[SpULHQFH� OLWWpUDLUH� FRPPH� H[SpULHQFH� VSpFLILTXH� GH� OD� IRUPH�� >«@�&RQFOXRQV� GRQF� SDU� XQ� DSSHO� j� OD� WKpRULH� FRPPH� VWUDWpJLH� GH� OD� IRUPH��F¶HVW�j�GLUH��VL�M¶RVH�FHV�PRWV��FRPPH�SDVVLRQ�GH�OD�ODQJXH��

����������
$�HVWLOtVWLFD�WRUQRX�VH�XPD�DERUGDJHP�FRQMXQWXUDO�GH�UHFXSHUDomR�H�LQ�WHJUDomR�EULFRODJHP�HFXPpQLFD�GH�WUDEDOKRV�GH�OLQJXtVWLFD�HQXQFLDWLYD��JUD�PiWLFD�WH[WXDO��SUDJPiWLFD��VHPkQWLFD�H�VHPLyWLFD��UHWyULFD��SRpWLFD�H�HVWpWL�FD��'HVWD�IRUPD��R�VHX�HFOHWLVPR�PHWRGROyJLFR�IRL�DPSOLDGR�H�UHQRYDGR��VHP�VHU�TXHVWLRQDGR�HP�SURIXQGLGDGH��-HQQ\������������
$OpP�GLVVR��D�HVWLOtVWLFD�Vy�VH�MXVWLILFD�SHOR�SULQFtSLR�GD�H[FHomR�OLWHUi�ULD�H�PDQWpP�VH�DSHQDV�FRPR�DQiOLVH�GH�XP�FRUSXV TXH��QR�HQWDQWR��QmR�OKH�p�SUySULR��DVVLP�FRPR�D�OtQJXD�QmR�p�R�Vy�DVVXQWR�GH�OLQJXLVWD�



�� -HDQ�0LFKHO�$GDP

/D� OLQJXLVWLTXH�� LQVWUXPHQW� G¶XQH� FULWLTXH�JpQpUDOH�� GRLW� SRXYRLU� rWUH� HP�SOR\pH� HQ� WRXWHV�GLUHFWLRQV�� SDUWRXW�R�� V¶LQVFULYHQW� OHV� WUDFHV�GH� O¶KRPPH�SDUODQW��GRQF�SHQVDQW��LPDJLQDQW��UrYDQW��pFULYDQW��pFRXWDQW���/D�VW\OLVWLTXH�GHV� FKHIV�G¶°XYUH� Q¶HVW� TX¶XQH� DSSOLFDWLRQ ± FHUWHV� SULYLOpJLpH ± G¶XQ�VDYRLU�TXL�FHVVH�GH�VH�FRQILQHU�GDQV�XQH�QHXWUDOLWp�SUXGHQWH��
6WDURELQVNL�����������

1D�PLQKD�RSLQLmR��D�HVWLOtVWLFD�QmR�GHYH�VHU�XPD�OLQJXtVWLFD�DSOLFDGD�DR�FRUSXV OLWHUiULR�� PDV� GHYH� SDUWLFLSDU� GD� GLVFXVVmR� GH� IXQGR� TXH� 6DXVVXUH�FKDPDYD�GH�³OLQJXDJHP�GLVFXUVLYD´��³$�IUDVH�Vy�H[LVWH�QD�SDODYUD��QD�OtQJXD�GLVFXUVLYD´� ������� ������ p� Dt� TXH� ³D� OtQJXD� HQWUD� HP� DomR� FRPR� GLVFXUVR��>«@�$�OtQJXD�p�VRPHQWH�FULDGD�HP�YLUWXGH�GR�GLVFXUVR´��������������2�TXH�VDEHPRV� KRMH� GR� SURJUDPD� VDXVVXULDQR� XQLILFD� OLQJXtVWLFD� GD� OtQJXD� H� OLQ�JXtVWLFD� GD� SDODYUD�GLVFXUVR� �UHIRUPXODGD� SRU� ³HVWLOtVWLFD´� SRU� %DOO\��� (P�������QXP�UHODWyULR�VREUH�D�FULDomR��QD�8QLYHUVLGDGH�GH�*HQHEUD��GD�FiWHGUD�GH�HVWLOtVWLFD�GHVWLQDGD�D�&KDUOHV�%DOO\��GR�TXDO�VmR�H[WUDtGDV�DV�OLQKDV�FLWD�GDV�HP�HStJUDIH��6DXVVXUH�HQIDWL]DYD�D�FRH[LVWrQFLD�GRV�OLQJXLVWDV�GD�OtQJXD�H�GD�SDODYUD�GLVFXUVR��-RsOOH�*DUGHV�7DPLQH�YDL�QHVVD�GLUHomR�TXDQGR�GHVWD�FD�GH�QRYR�D�TXHVWmR�GD�JUDPiWLFD��DSHVDU�GH�TXHVWLRQDU�RV�VHXV�OLPLWHV�
6¶LO�IDOODLW�UpVXPHU�PRQ�SURSRV�G¶XQH�IRUPXOH�SDUDGR[DOH�HW�VDQV�GRXWH�H[�FHVVLYH��MH�GLUDLV�TXH�OD�VW\OLVWLTXH�Q¶H[LVWH�SDV��PDLV�TXH�WRXW�HVW�JUDPPDLUH��-¶DLPHUDLV�SRXYRLU�GLVSRVHU�G¶XQ�WHUPH�TXL�IRQGH�HQ�XQH�VHXOH�XQLWp�OHV�GHX[�PRWV�VpSDUpV��3RXU�QH�SDV�DORXUGLU�OD�SUpVHQWDWLRQ��MH�FRQWLQXHUDL�j�SDUOHU�GH�JUDPPDLUH�HW�GH� VW\OLVWLTXH��PDLV� HQ� UpDOLWp�� MH�GHYUDLV�GLUH�JUDPPDVW\OLVWL�TXH��>«@�&¶HVW�FHWWH�SRVLWLRQ��TXH�WRXW�HVW�JUDPPDLUH��TXH�MH�YDLV�HVVD\HU�GH�MXVWLILHU��

�������������
3DUD�DYDQoDU�QHVVD�GLUHomR�H�WHQWDU�MXVWLILFDU�R�TXH�GHIHQGLD�HP�/H�6W\OH�GDQV� OD� ODQJXH�� SDUHFH�PH�TXH� VmR�QHFHVViULRV�GRLV� DMXVWHV�� XPD�GHILQLomR�GD�³JUDPiWLFD´�DGHTXDGD�D�HVWH�SURMHWR�H�XPD�GHILQLomR�GR�WH[WR�FRPR�OXJDU�GH�UHDOL]DomR�GD�SDODYUD�GLVFXUVR�

���4XH�JUDPiWLFD�XVDU�SDUD�SHQVDU�R�HVWLOR�QD�OtQJXD"
(P�3ULQFLSHV�GH�JUDPPDLUH�SRO\OHFWDOH �%HUUHQGRQQHU��/H�*XHUQ�	�3XHFK��������$ODLQ�%HUUHQGRQQHU�FRQVWDWD�TXH�³$V�JUDPiWLFDV�WrP�SURFHGLGR�VHP�SUH�GD�PHVPD�IRUPD�� LPS}HP�DRV� IDFWRV�DWHVWDGRV�XPD�SDUWLomR�QRUPDWLYD�HP� GRLV� VXEFRQMXQWRV�� SRVVtYHO� � � SHUWLQHQWH�� JUDPDWLFDO�� YV� LPSRVVtYHO��DJUDPDWLFDO�� QmR�SHUWLQHQWH�´� ������� ����� 6H� DFUHVFHQWDUPRV� D� HVWLOtVWLFD��SDUHFH� FODUR� TXH� D� VXD� WDUHID� p� D� GH� FRPSOHWDU� HVWH� GLVSRVLWLYR�� LQFLGLQGR�VREUH� RV� ³GHVYLRV´� �%HUUHQGRQQHU� IDOD� GH� ³UHVtGXRV´� TXH� D� DUWH� OLWHUiULD�VDOYD�GDQGR�OKHV�D�GHVFXOSD�GH�XP�YDORU�HVWpWLFR��(VWD�GLYLVmR�GH�WDUHIDV�QmR�S}H� HP�FDXVD�R� IDFWR� GH� ³ID]HU� SDVVDU� XPD� IURQWHLUD� DUELWUiULD� QR�PHLR�GH�
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IDFWRV� HVWDEHOHFLGRV´� ������� ����� *UDPiWLFD� H� HVWLOtVWLFD� FRQFRUUHP� SDUD�³LPSRU� XP� OLPLWH� DUWLILFLDO� QR� VHLR� GD� OLQJXDJHP�� SRU� LPSRVVLELOLGDGH� GH�GHVFREULU�ORJR�RV�VHXV�OLPLWHV�QDWXUDLV´��LG����9LVWR�TXH�QmR�FRQVLGHUD�R�SD�SHO�GD�HVWLOtVWLFD�QHVWD�GLYLVmR�GH�WDUHIDV�QHP�PDQWpP�D�FRQFHomR�GD�OtQJXD�TXH�OKH�VXEMD]��DGDSWR�DTXL��)LJXUD����SiJLQD�VHJXLQWH��R�HVTXHPD�SURSRVWR�SRU�%HUUHQGRQQHU�������������(VWH�HVTXHPD�PRVWUD�D�UHVWULomR�GD�OtQJXD�H�GR�FDPSR� GH� SRVVLELOLGDGHV� OLQJXtVWLFDV� TXH� VXUJH� D� SDUWLU� GHVWD� FRQFHomR� GD�JUDPDWLFDOLGDGH�FRPR�QRUPD��SHUPLWLQGR�H[FOXLU��D�SULRUL� FHUWRV�HPSUHJRV�FRQVLGHUDGRV�FRPR�GHVYLDQWHV��³UHVtGXRV´�GD�JUDPiWLFD�RX�³GHVYLRV´�YDORUL�]DGRV�HVWLOLVWLFDPHQWH��$�KLSyWHVH�GH�XPD�JUDPiWLFD�SROLOHWDO��IXQGDPHQWDO�PHQWH�QmR�QRUPDWLYD��SHUPLWH� WHU�RXWUR�ROKDU� VREUH�D�JUDPiWLFD�H�D� OtQJXD��%DVHDQGR�VH� ³QXPD� HVWUXWXUD� GH� SHQVDPHQWR�� RQGH� RV� OLPLWHV� GR� SRVVtYHO�H[FHGHP�HP�PXLWR�RV�GR�DWHVWDGR´�������������D�JUDPiWLFD�SROLOHWDO�FRQVLGH�UD�RV�OLPLWHV�GR�VLVWHPD�OtQJXD�FRPR�³LQGHWHUPLQDGRV´������������
&¶HVW�j�GLUH�TXH� OHV� OLPLWHV�HQWUH� OHVTXHOOHV� OH�V\VWqPH�DXWRULVH�XQ�FHUWDLQ�©MHXª�j�VHV�XWLOLVDWHXUV�� OHV�ERUQHV�TXH�VD�©QRUPH�UpJXODWULFHª�SURSUH��VRQ�pFRQRPLH�PrPH�� DVVLJQHQW� DX[� SRVVLELOLWpV� GH� YDULDWLRQ�� VH� WURXYHQW� ELHQ�DX�GHOj�GH�FH�TXL�HVW�HIIHFWLYHPHQW�GLW��PrPH�SDU�©ODSVXVª��HW�QH�VDXUDLHQW�GRQF� rWUH� UHFRQQXHV� G¶HPEOpH��&¶HVW� DX� WHUPH� GX� GLVFRXUV� GH� VLPXODWLRQ�JUDPPDWLFDOH�TXH�O¶RQ�SHXW�HVSpUHU�rWUH�HQ�PHVXUH�GH�OHV�GpVLJQHU��

%HUUHQGRQQHU�����������

)LJXUD ���'HILQLomR�QRUPDWLYD�GR�FDPSR�GD�OtQJXD

'RLV�SULQFtSLRV�UHJHP�R�WUDEDOKR�GR�OLQJXLVWD��³GHVFUHYHU�WXGR�R�TXH�p�DWHVWDGR´����������� ± RX�VHMD��EDVHDU�D� OLQJXtVWLFD�QD�SDODYUD�GLVFXUVR ± H��DOpP�GLVVR��³DWULEXLU�j�OtQJXD�OLPLWHV�TXH�QmR�VmR�GR�DWHVWDGR��PDV�GR�³SRVVt�YHO�GH�GL]HU´�>«@´�������������e�HVWD�H[WHQVmR�GR�GRPtQLR�GD�OtQJXD�TXH�D�ILJXUD�� ± WDPEpP�HOD�OLYUHPHQWH�DGDSWDGD�GR�DUWLJR�GH�%HUUHQGRQQHU ± FR�ORFD�HP�HYLGrQFLD�
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)LJXUD ���3DUD�XPD�H[WHQVmR�GR�GRPtQLR�GD�OtQJXD

$�FRQWULEXLomR�GD�DQiOLVH�GRV�IDFWRV�REVHUYDGRV�HP�VLWXDomR�GH�FULDWLYL�GDGH�FRPXP��HVSHFLDOPHQWH�RUDO��SHUPLWLX�JUDQGHV�DYDQoRV�QD�UHIOH[mR�VREUH�R�VLVWHPD�GD�OtQJXD��PDV�D�OLQJXtVWLFD�FRQWHPSRUkQHD�WHQGH�D�SULYDU�VH�GD�FRQ�WULEXLomR�GD�FULDWLYLGDGH�OLWHUiULD�GD�HVFULWD��(VWD�~OWLPD��QR�HQWDQWR��FRQWLQXD�D�H[SDQGLU�R�HVFRSR�GR�DWHVWDGR H�H[SORUDU�R�GRPtQLR�GRV�SRVVtYHLV�GD�OtQJXD��
6H�R�HVWXGR�OLQJXtVWLFR�GR�VLVWHPD�SRGH��WHRULFDPHQWH��LU�DOpP�GRV�IDF�WRV�GRFXPHQWDGRV��HVWRX�LQWHUHVVDGR��SHOD�PLQKD�SDUWH��QRV� IDFWRV�DWHVWDGRV�WH[WXDOPHQWH�� &RPR� 6DXVVXUH� HVFUHYH�� ³>«@� 1mR� GHYHPRV� DIDVWDUPR�QRV�GHVVH�SULQFtSLR�GH�TXH�R�YDORU�GH�XPD�IRUPD�HVWi�LQWHLUDPHQWH�QR�WH[WR�RQGH�IRL�UHWLUDGR�>���@´��������������6H�HVWRX�WmR�LQWHUHVVDGR�HP�WH[WRV�OLWHUiULRV��p�SRUTXH� DWHVWDP� IDFWRV� SUHYLDPHQWH� DUPD]HQDGRV� IRUD� GR� VLVWHPD�� QD� IUDQMD�PROH� GRV� ³GHVYLRV´�� $� WHRULD� GR� VLVWHPD� H[SORUD� RV� SRVVtYHLV� VLVWpPLFRV�DOpP�GRV�IDFWRV�DWHVWDGRV��SUHYHQGR�RV��GH�DOJXPD�IRUPD��WDO�FRP�HVVHV�SOD�QHWDV�PDWHPDWLFDPHQWH�³GHVFREHUWRV´��DQWHV�GH�VHUHP�REVHUYDGRV�� ILFR�PH��SHVVRDOPHQWH�� QHVWD� RXWUD� LGHLD� VDXVVXULDQD� TXH� HPHUJH� GRV�eFULWV� GH� OLQ�JXLVWLTXH�JpQpUDOH��³7RGDV�DV�PXGDQoDV��VHMDP�HODV�IRQpWLFDV�RX�JUDPDWLFDLV��DQDOyJLFDV��VmR�UHDOL]DGDV�H[FOXVLYDPHQWH�QR�GLVFXUVLYR´�������������R�TXHGHILQH�R�REMHWR�WH[WXDO�GR�OLQJXLVWD��QmR�VH�OLPLWDQGR�jV�³LQRYDo}HV´�TXH�YrP�³DWUDYpV�GD�LPSURYLVDomR�GR�IDODU´��LG����PDV�jTXHODV�TXH�R�WUDEDOKR�GH�HVFUL�WD�JHUD�H�TXH�HVWHQGHP�R�FDPSR�GR�DWHVWDGR��6DXVVXUH�SURFHGHX�DVVLP�QRV������IROKHWRV�VREUH�RV�DQDJUDPDV�H�SDUDJUDPDV�GD�SRHVLD�KRPpULFD��GR�YHU�VR�VDWXUQLQR�EDL[R� ODWLQR��QRV�9HGD�H�QRV�����IROKHWRV�GHGLFDGRV�jV� OHQGDV�JHUPkQLFDV��5XGROI�(QJOHU� FHGR�R� FRPHQWRX�� ³6HPLRORJLD� OLQJXtVWLFD�H� VH�PLRORJLD�PLWRJUiILFD�TXDVH�FRUUHVSRQGHP�QD� WRWDOLGDGH�� DV�SRXFDV�GLIHUHQ�oDV� H[LVWHQWHV� H[SOLTXHP�VH� SHOD� DSOLFDomR� GH� XP� PHVPR� SULQFtSLR� D� XP�GRPtQLR�PDLRU��HVWUXWXUDOPHQWH�PHQRV�DSHUWDGR�TXH�D�OtQJXD´������������
$�VHSDUDomR�GD�HVWLOtVWLFD�H�GD�JUDPiWLFD�HVWi�EDVHDGD�QXPD�FRPSUHHQ�VmR�LQFRPSOHWD�GD�GLVWLQomR�VDXVVXULDQD��R�HVTXHFLPHQWR�GD�UHODomR�GD�SDOD�YUD� FRP� D� OtQJXD� HP� IDYRU� GD� VXD� ~QLFD� RSRVLomR��$� HVWLOtVWLFD�� UHGHILQLGD�FRPR�OLQJXtVWLFD�GD�SDODYUD�H�FRORFDGD�QD�RUGHP�GR�GLVFXUVLYR��p�LQVHSDUiYHO�GD�RUGHP�GD�OtQJXD��$�JUDPiWLFD�WHP��HIHWLYDPHQWH��SRU�REMHWR�D�GLYHUVLGDGH�HP�REUD�HP�FDGD�DWR�GH�IDOD�H�DV�YDULDo}HV�GR�VLVWHPD�GD�OtQJXD�SURGX]LGDV�QD�H SHOD�SDODYUD�GLVFXUVR��8P�³WUDoR�GH�HVWLOR´�QmR�p�XP�GHVYLR� UHODWLYD�PHQWH� D� XPD� QRUPD� UHVWULWD� H� DUELWUiULD��PDV� VLP� XP� WUDoR� GH� VHQWLGR� TXH�H[SORUD�DV�SRWHQFLDOLGDGHV��HYHQWXDOPHQWH�DV�PDLV�UDUDV�H�RFXOWDV��GR�VLVWHPD�
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QD�XQLGDGH�TXH�FRQVWLWXL�R� WH[WR��)RL�R�TXH�0LFKDHO�5LIIDWHUUH�WLQKD�SHUIHL�WDPHQWH�HQWHQGLGR�TXDQGR�GHFODUDYD��DR�SDURGLDU�%XIIRQ��³2�HVWLOR�p�R�SUy�SULR�WH[WR´ �����������'H�IDFWR��R�WH[WR�p�XP�HVSDoR�GH�SDODYUD��GH�³OLQJXD�JHP�GLVFXUVLYD´��TXH�ID]�R SUySULR�VLVWHPD��+HQUL�0HVFKRQQLF��TXH�HQWHQGH�UD�SHUIHLWDPHQWH�R�SURJUDPD�GH�6DXVVXUH�DQWHV�GDV�UHFHQWHV�UHYHODo}HV��HUD�PXLWR�SUy[LPR�GHVWD�SRVLomR��UHIRUPXODQGR�WDPEpP�HOH�%XIIRQ��³&DGD�REUD�WHP�R�VHX�HVWLOR��R�HVWLOR�p�D�REUD´ �������������(�DFUHVFHQWDYD��³8P�WH[WR�FRPR�VLVWHPD� LPS}H�D�HVWUDWpJLD�GRV�GLVFXUVRV�j�JUDPiWLFD��XPD�JUDPiWLFD�SDUD�ID]HU�R�TXr��8P�VLVWHPD�WUDQVIRUPD�RV�YDORUHV�OLQJXtVWLFRV�HP�YDORUHV�GR�VHX�GLVFXUVR´�������������
1mR�p�PDLV�GH�TXH�XP�GHVFRQWtQXR�GH�RQGH�HPHUJHP�RV�³WUDoRV�GH�OtQ�JXD´�� PDV� GR� WH[WR� FRPR� XQLGDGH� FRPSOH[D RQGH� R� GHWDOKH� ID]� VHQWLGR��$GDP�������������$�OLPLWDomR�GR�HVWLOR�DRV�VLJQRV�GD�DUWH�QmR�ID]�PDLV�VHQ�WLGR��2�WH[WR�p�D�XQLGDGH�GH�XPD�OLQJXtVWLFD�TXH�SURFXUD�GHVFUHYHU�R�FRQWt�QXR�GRV�WH[WRV��R�IXQFLRQDPHQWR�GD�VXD�³IRUPD�VLJQLILFDGR´��3RGHPRV�GL]HU�FRP�*pUDUG� *HQHWWH� TXH� ³4XDOTXHU� WH[WR� WHP� ³HVWLOR´� ������� ������ H� TXH�³QmR�Ki�R�GLVFXUVR�PDLV�R�HVWLOR��QmR�Ki�GLVFXUVR�VHP�HVWLOR�QHP�HVWLOR�VHP�GLVFXUVR��R�HVWLOR�p�R�DVSHWR�GR�GLVFXUVR��VHMD�HOH�TXDO�IRU´��������������3DUD�D�DQiOLVH�WH[WXDO�GRV�GLVFXUVRV��R�HVWLOR�p�XP�DVSHWR�GH�TXDOTXHU�WH[WR��TXDO�TXHU� HQXQFLDGR� LPSOLFD� HVFROKDV� HQWUH� DV�SRVVLELOLGDGHV�GD� OtQJXD�H� ³TXDO�TXHU HVFROKD�OLQJXtVWLFD�p�³VLJQLILFDQWH´��RX�VHMD��HVWLOLVWLFDPHQWH�SHUWLQHQWH´��6FKDHIIHU� ������ ����� (VWD�PXGDQoD� GH� SRQWR� GH� YLVWD�� TXH� HVWHQGH� R� SUR�JUDPD�GH�6DXVVXUH�p�HVVHQFLDO�
$�OLJDomR�GR�JUDPDWLFDO�H�GR�HVWLOtVWLFR�SDUHFH�PH��QR�HQWDQWR��LPSRVVt�YHO�IRUD�GH�XPD�WHRULD�GR�WH[WR�H�GR�GLVFXUVR��1D�PHGLGD�HP�TXH�R�WH[WR�p�D�XQLGDGH�GH�EDVH�GD� HVWLOtVWLFD�� R�TXDGUR� WHyULFR�GH�XPD� DQiOLVH� WH[WXDO� GRV�GLVFXUVRV�GHYHULD�SHUPLWLU� HYLWDU� R� HFOHWLVPR�H� D�EULFRODJHP�SRU�YH]HV� UHL�YLQGLFDGRV�HP�QRPH�GDV�H[LJrQFLDV�SUiWLFDV�GD�HVWLOtVWLFD�GRV�FRQFXUVRV�H�GD�H[SOLFDomR�GH�WH[WR�
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