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&DUOHV�&DPSV�0XQGy

D�������/D�PRUW�L�OD�SDUDXOD��2EUD�SRqWLFD��6DP�$EUDPV�HQV�LQGLFD�
TXH�&DPSV�0XQGy�³FRP�WDQWV�G·DOWUHV�SRHWHV�� VLJXL�GLW�GH�SDVVD�
GD³�QHFHVVLWD� VHU� UHLYLQGLFDW� VHQVH�PpV� WDUGDQoD�� ,� Wp� UDy�� HO� SUR�
EOHPD��SHUz��pV�TXH�O·REOLW� LQMXVW�D�TXq�VHPEOD�TXH�HO�S~EOLF�UHOHJD�
DOJXQV�GHOV�QRVWUHV�SRHWHV�QR�Wp�JDLUH�D�YHXUH�DPE�HOV�PRWLXV�TXH�6DP�
$EUDPV�DUJ�HL[�DO�VHX�SUzOHJ��DO�PHX�HQWHQGUH��TXH�UHSDUWHL[�FRQWUD�
O·DQWLJD�SRVWPRGHUQLWDW��OD�SRHVLD�GHOV�MRYHV�L�HO�VXSRVDW�DIHEOLPHQW�
GHO�FjQRQ�OLWHUDUL�FRP�D�LQVWLWXFLy�GH�OD�FXOWXUD�RFFLGHQWDO��1R�P·KL�
YROGULD�HQWUHWHQLU�JDLUH�SHUTXq�OD�SURWDJRQLVWD�G·DTXHVW�WH[W�pV�OD�SRH�
VLD�GH�&DPSV�0XQGy��L�QR�SDV�OD�FUtWLFD�TXH�LQWHQWD�GLVFXUVLYLW]DU�OD��
SHUz�Vt�TXH�HP�YHLJ�IRUoDW�D�HVPHQWDU�KR�SHU�WDO�G·DFDUDU�HO�GHVHQYR�
OXSDPHQW�G·DTXHVW�DUWLFOH�

6t��O·REUD�GH�&DPSV�0XQGy�YH�DFRPSDQ\DGD�G·XQ�VLOHQFL�TXH�PDV�
VD�VRYLQW�SRW�LQWHUSUHWDU�VH�FRP�XQ�PHQ\VSUHX�FDS�D�OD�LPSRUWjQFLD�
GH�OD�VHYD�SRHVLD��6L�IRV�DL[t��SHUz��QR�WLQGULD�JDLUH�VHQWLW�TXH�MR�DUD�
SURYpV�G·HVFULXUH·Q�UHV�SHUTXq�OD�T�HVWLy�HP�VHPEOD�PROW�SRF�LQWHUHV�
VDQW��eV�D�GLU��VL�WRW�HO�SUREOHPD�GHO�VLOHQFL�FUtWLF�TXH�HQYROWD�O·REUD�GH�
&DPSV�0XQGy�IRV�VLPSOHPHQW�XQ�PHQ\VSUHX�RUTXHVWUDW�SHU�OD�FUtWLFD�
DFWXDO�� XQD�PHQD� GH� FRQ[RU[D� GHOV� HQ]HV� SUHSDUDGD� SHU� HQGHUURFDU�

���3RHVLD� DOHPDQ\D��7UDGXFFLy� GH� )HOLX� )RUPRVD��%DUFHORQD�� (GLFLRQV� ����
02/8��S�������
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XQD�SRHVLD�VXSRVDGDPHQW�©PRGHUQDª�� MR�QR�YROGULD�SHUGUH�KL�QL�XQ�
VRO�VHJRQ��HQ�DTXHVW�ODEHULQW��1R�P·LQWHUHVVD�JDLUH��WDPSRF��G·HQWUDU�
HQ�XQD�GLVFXVVLy�VREUH�SHU�TXq�HO�SDtV�QR�ID�JDLUH�FDEDO�G·DOJXQV�GHOV�
VHXV�HVFULSWRUV�PpV�GHVWDFDWV��SHUz�HQ�HO�FDV�GH�&DPSV�0XQGy��D�PpV�
D�PpV��FUHF�TXH�DTXHVW�QR�pV�GHO�WRW�HO�PRWLX�SHO�TXDO�HV�SRGHQ�WUREDU�
SRFV�FRPHQWDULV�H[WHQVRV�VREUH�OD�VHYD�REUD��(Q�HO�FDV�TXH�HQV�RFXSD��
pV�PROW�SRVVLEOH�TXH�IHU�XQD�FUtWLFD�GH�WRWV�HOV�HOHPHQWV�TXH�O·REUD�GH�
&DPSV�0XQGy�SRVD�HQ�PDU[D�VLJXL��D�PpV�D�PpV��PROW�FRPSOLFDW��,�

SUREOHPDWLW]DFLy�� 5HVXOWD� TXH�� SHU� WRWD� XQD� VqULH� GH� T�HVWLRQV� TXH�
SURYDUp�G·H[SOLFDU�HO�PpV�FODUDPHQW�TXH�HP�VLJXL�SRVVLEOH��GLVFXUVL�
YLW]DU�OD�SRHVLD�GH�&DPSV�0XQGy�pV�XQD�WDVFD��VREUHWRW��LQFzPRGD��
$TXHVWD�LQFRPRGLWDW�ID�TXH�OD�FUtWLFD�TXH�O·HVWXGLD�³TXDQ�QR�SDUOHP��
VLPSOHPHQW��GH�PXGHVD³�SRWVHU�WUDFWD�GH�GHIXJLU�XQ�SUREOHPD�TXH�OD�
VHYD�SRHVLD�HQV�SODQWHMD��SUjFWLFDPHQW��GHV�GHO�SULPHU�OOLEUH��L�TXH�GH�
VHQYROXSD��DPE�XQD�FHUWD�FRPSOH[LWDW��DO�OODUJ�GH�WRWV�HOV�VHXV�YROXPV��
/D�EDVH�G·DTXHVWD�SUREOHPjWLFD�pV�TXH�©/·DEVHQWª��QRP�TXH�UHS�HO�VHX�
SULPHU�SRHPDUL��pV�LQHYLWDEOHPHQW�HO�VXEMHFWH�TXH�HVFULX�OHV�SDUDXOHV�
TXH�OOHJLP�³L�D�SDUWLU�G·DTXt�SRGUtHP�SDUODU�GH�OD�SRHVLD�TXH�HO�SDtV�
SUHWpQ�GH�OOHJLU��GH�OD�LGHD�GH�SRHVLD�TXH�GHV�G·DOJXQV�VHFWRUV�GHO�QRV�

SRHVLD�PDLQVWUHDP��R�SRHVLD�©QR�PDUFDGDª��L�GH�FRP�HQ�DTXHVW�WLSXV�
GH�SRHVLD�HO�VXEMHFWH��R�XQD�GHWHUPLQDGD�FRQFHSFLy�GHO�VXEMHFWH��KL�pV�
EHQ�SUHVHQW��(O�WUDFWDPHQW�TXH�Q·RIHUHL[�OD�SRHVLD�GH�&DPSV�0XQGy�
QR�HV�FRUUHVSRQ��HP�VHPEOD��DPE�OD�LGHD�JHQHUDOPHQW�DFFHSWDGD�GHO�
WHUPH��L�SRWVHU�DTXHVW�HOHPHQW��HQWUH�G·DOWUHV��GHWHUPLQD�HO�GHVSOHJD�

$TXHVWD�DEVqQFLD��FRP�GHLD��KD�GH�PDUFDU��SHU�IRUoD��HO�FRPHQWDUL�
TXH�SXJXHP�IHU�GH�OD�SRHVLD�GH�&DPSV�0XQGy��L�KDXUj�GH�GXU�QRV�SHU�
YLDUDQ\V�H[SUHVVLXV�XQD�PLFD�HVFDUSDWV��eV�YHULWDW�TXH�QR�pV� O·~QLF�
FDV�G·REUD�GLItFLO�TXH� WUREHP�HQ�HO�SDQRUDPD�FDWDOj��SHUz�SRWVHU�Vt�

�
WHQWDUp�G·H[SOLFDU�PpV�HQGDYDQW�L�DO�OODUJ�GH�WRW�O·DUWLFOH��O·DEVqQFLD�
GHO�VXEMHFWH�³R�O·DEVqQFLD�G·XQD�GHWHUPLQDGD�LGHD�GH�VXEMHFWH³�D�
TXq�OD�VHYD�SRHVLD�HQV�DERFD�SURYp�GH�O·DVVRFLDFLy�DPELJXD�TXH�PDQ�
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'·DTXt� TXH� HO� WtWRO� GH� OD�
VHYD�REUD�SRqWLFD�KDJL�HVWDW�HO�PDWHL[�TXH�GXLD�HO�YROXP�DPE�TXq�YD�
JXDQ\DU�HO�3UHPL�&DUOHV�5LED�O·DQ\�������L�TXH�GHFODUL�REHUWDPHQW�OD�

/D� FRPSOH[LWDW� GH� TXq� SDUODYD� FRPHQoD� D� IHU�VH� HYLGHQW�� SHUz��

OD� FRRUGLQDFLy�GH� OD�©PRUWª� L� OD� ©SDUDXODª�RIHUHL[�GRV� FDPLQV�TXH�
HO�OHFWRU�KD�G·HVWDU�GLVSRVDW�D�UHVVHJXLU�DOKRUD��FRP�GRV�SHQVDPHQWV�
TXH�HV�GHVSOHJXHQ�SDUDOÃOHODPHQW��VL�HO�TXH�YRO�pV�QR�SHUGUH·V�HQ�HO�
PDU� G·DSDUHQWV� FRQWUDGLFFLRQV� TXH� SRW� UHVXOWDU� XQ� OOLEUH� GH� SRHVLD�
TXH�FRQWp�TXDVL�YXLW�FHQWHV�SjJLQHV� L�PLOHUV�GH�SDUDXOHV� DPE� WRWHV�
OHV� VHYHV� SRVVLELOLWDWV� GH� VHQWLW�� '·XQD� EDQGD�� DO� WtWRO� UHLQFLGHQW��
OD� ©PRUWª� DSDUHL[� FRP� XQ� HOHPHQW� GLVWDQFLDW� GH� OD� ©SDUDXODª� L��
SHU� WDQW�� QR� SDV� FRQIyV� HQ� HOOD��4XH� GXHV� VXEVWjQFLHV� V¿DMXQWLQ� QR�
QHFHVVjULDPHQW�KD�GH�IHU�TXH�DFDELQ�EDUUHMDQW�VH��$L[t��OD�©PRUWª�pV�
XQD�FRVD�L�OD�©SDUDXODª�Q·pV�XQD�DOWUD��$�PpV�D�PpV��WDPEp�pV�FHUW�TXH�
HOV�GRV�WHUPHV�³OD�©SDUDXODª��HQOODoDGD�DPE�XQD�FRSXODWLYD�DPE�OD�
©PRUWª³�V·DUULEHQ�D�HPPLUDOODU�HQ�O·DFWH�SRqWLF��HO�MR�TXH�HVFULX��HO�
MR�TXH�SHQVD�TXDQ�HVFULX��SDWHL[�XQD�GHVDSDULFLy� GDYDQW�GH�OHV�SD�
UDXOHV��HVGHYLQJXGHV�MD�O·~QLFD�PDWqULD�TXH�SHUPHW�GH�GRQDU�IRUPD��
SHU�DEVqQFLD��DO�EXLW�WRWDO�TXH�pV�HO�SHQVDPHQW�TXH�QR�V·H[SUHVVD�³DO�
SHQVDPHQW�LQRwW��O·RPEUD�GHO�SHQVDPHQW�TXH�HVFXOO�SHUIRUPDU�VH�HQ�

���(PSUR�DUD�DTXHVW�PRW�SHU�VLPSOH�FRPRGLWDW��SHUz�QR�YROGULD�TXH�DL[z�VHUYtV�
G·H[FXVD�SHU�FDXUH�HQ�HO�SDUDQ\�G·DVVRFLDU�WRW�DTXHVW�SURFpV�DPE�©OD�GLVSDULWLRQ�
pORFXWRLUH�GX�SRsWHª�PDOODUPHDQD��������������/D�UHODFLy�HQWUH�OD�FRQFHSFLy�GHO�
YHUV�GH�6WpSKDQH�0DOODUPp�L�OD�FRQFHSFLy�GHO�VXEMHFWH�D�O·REUD�GH�&DPSV�0XQGy�
pV�PROW� LQWHUHVVDQW�� WDPEp�D� OD� OOXP�GH� OHV�SDUDXOHV�GHO�SRHWD�FDWDOj�SXEOLFDGHV�
D� ©¢´6HQWLWµ� GHO� SRHPD"ª��5HGXFFLRQV� �Q~P�� ������ SHUz� QR� HP� VHPEOD� TXH� HV�
SXJXLQ�FRQIRQGUH� L� WDPSRF�QR�SXF�GHVHQYROXSDU�OD�DTXt�� OD�T�HVWLy�GRQDULD�SHU�
XQ�DOWUH�DUWLFOH��
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XQD� VqULH� GH� SDUDXOHV�� L� QR� HQ� XQHV� DOWUHV�� L� G·DTXt� SURYp� OD� WHQVLy�
TXH�SURYD�G·H[SOLFDU� OD�SRHVLD�GH�&DPSV�0XQGy��(O�TXH�DFDED�SHU�
VLQWHWLW]DU�HO�SURFHGLPHQW�GHOV�GRV�SHQVDPHQWV�SDUDOÃOHOV�D�TXq�IHLD�

�
OLWDWV�TXH�DYDQFHQ�HQ�GRV�FDQDOV�GLIHUHQWV��O·XQD�FUHL[HQW�SURSRUFLR�
QDOPHQW�DPE�O·DOWUD��OD�©PRUWª�HVWHQHQW�VH�D�WUDYpV�GH�OD�©SDUDXODª��

VLWXDGD�D�O·DOWUD�EDQGD�GHO�PLUDOO��FRP�KR�VyQ�HO�FRV�L�O·jQLPD�L��HQ�
~OWLPD�LQVWjQFLD��O·DXWRU�L�HO�OHFWRU��UHVVHJXLQW�VH�DPE�OD�PLUDGD�O·XQ�
D�O·DOWUH�D�WUDYpV�GHO�PLUDOO�GHO�SRHPD��

3HU� SHUFHEUH� DTXHVW� DYDQoDPHQW� SDUDOÃOHO� GHOV� HOHPHQWV� TXH�
FRQIRUPHQ�OD�YHX�SRqWLFD�GH�&DPSV�0XQGy�FRQYLQGUj�IHU�FDV�GH�OHV�
VHYHV�PDWHL[HV�SDUDXOHV��$O�Q~PHUR�����GH�OD�UHYLVWD�5HGXFFLRQV�GHO�
PHV�GH�IHEUHU�GH�������HO�SRHWD�YD�VHU�FRQYLGDW�D�H[SUHVVDU�KR�HQ�XQ�
WH[W�WLWXODW�©¢´6HQWLWµ�GHO�SRHPD"ª��RQ�V·KL�H[SUHVVHQ�WUHV�HOHPHQWV�
TXH�HP�VHPEOHQ�FODXV�SHU�HQGLQVDU�VH�HQ�HO�VHX�PyQ�OLWHUDUL��

OD�SRHVLD�MD�pV�WRW�XQ�SUREOHPD��&DPSV�0XQGy�YH�D�GLU�TXH�QR�VDS�WUR�
EDU�©VHQWLWª�D�OD�SRHVLD�©SHUTXq�>HO�WHUPH@�HQV�UHPHW�D�OD�WHOHROzJLFD�

KLª��������������3HUGXGHV�OHV�VHJXUHWDWV�GHO�SURJUpV�FRP�D�FDPt�GH�
OD�PRGHUQLWDW��pV�SUjFWLFDPHQW� LPSRVVLEOH�GH�GLU�VL� OD�SRHVLD� Wp�FDS�
VHQWLW�XQtYRF��8QD�DOWUD�PDQHUD�GH�GLU�KR��GHVSUpV�GH�OD�PRUW�GH�'pX�
³HQ�HO�VHQWLW�PpV�DPSOL�DPE�TXq�SXJXHP�HQWHQGUH�OD³��©TXDOVHYRO�
GLU�VH·QV�WRUQD�FRQWLQJHQW�L��SHU�WDQW��PpV�HQOOj�GH�OD�PHUD�FRPXQLFD�
FLy�L�GH�OD�UHVROXFLy�GH�SUREOHPHV�SUjFWLFV�� O·RUDFLy�JUDPDWLFDO�TXH�

�
FLy�SHU�IHU�VH�SUHF��SHU�IHU�VH�HVSHUDQoD��L�MD�QR�Wp�FDS�´VHQWLWµ��DUD�Vt��
SHUVLVWLU�KLª��������������/D�SUHJjULD��SHU�D�TXq"�$TXHVW�VHULD��GRQFV��
HO�SULPHU�FRQFHSWH�TXH�V·KD�G·DFFHSWDU�GDYDQW�GH�OD�SRHVLD�GH�&DPSV�

�
WLFDOª�TXDQ�DTXHVWD�QR�VHUYHL[�L�HVGHYp�SUjFWLFDPHQW�LQQHFHVVjULD��

���3URSRVR�OD�OHFWXUD�GH�©%U�FNH�XQG�7�Uª�GH�*HRUJ�6LPPHO�L�GH�/HV�PRWV�HW�
OHV�FKRVHV�GH�0LFKHO�)RXFDXOW�SHU�DSURIXQGLU�HQ�DTXHVWD�T�HVWLy��'LX�)RXFDXOW��
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z��QR�GHL[D�GH�VHU�QRPpV�XQD�SDUW�GH�OD�WHQVLy�
TXH�SRVD�HQ�PDU[D� OD�SRHVLD�GH�&DPSV�0XQGy�� L�TXH� Wp� OORF�HQ� OD�
LPSRVVLELOLWDW� GH� GHL[DU� GH� VHU�� WRWV� QRVDOWUHV�� DQLPDOV� OLQJ�tVWLFV��
&RP�pV�SRVVLEOH�TXH�XQ�DQLPDO�G·DTXHVWHV�FDUDFWHUtVWLTXHV�KDJL�GH�
UHQXQFLDU�D�©XQD�SDUW�GH� OHV� VHYHV�FDSDFLWDWV�H[SUHVVLYHVª"�1R�SRW�
IHU�KR��3HU�DL[z��HO�VHJRQ�WHUPH�GHVWDFDW�GHO�VHX�WH[W�pV�HO�FDQYL�GH�
OD� FRQFHSFLy� GH� ©VHQWLWª�� 3HU� D�&DPSV�0XQGy�� ©HO� ´VHQWLWµ� TXH� Wp�
H[SUHVVDU�VH��HQ�WRWD�OD�VHYD�DPSOLWXG��pV�OD�VHYD�LQHYLWDELOLWDW��2�VL�
JXL�TXH�PpV�TXH�GH�´VHQWLWµ��SDUODULD�GH�´IXQFLyµª��/D�SRHVLD��GRQFV��
IRUPDULD�SDUW�GH�OD�©IXQFLy�LQWHOÃOHFWXDOª�GH�O·pVVHU�KXPj��L�KDELWDULD�
HQ�©OD�>OtULFD��TXH@�JXDUGD�SURX�WHQVLy�GHO�OOHQJXDWJH�SHU�FRPSOLU�OD�
Pj[LPD�IXQFLy�H[SUHVVLYD��TXH�pV�OD�GH�OD�OXFLGHVD�FUtWLFD�VREUH�OHV�
IRUPHV�GH�UHSUHVHQWDFLy�OLQJ�tVWLTXHVª������������������

,�pV�DTXt�RQ�KD�DSDUHJXW�HO�WHUFHU�WHUPH�LPSRUWDQW�GH�OD�SRqWLFD�GH�
&DPSV�0XQGy��(IHFWLYDPHQW��VL�OD�UHODFLy�HQWUH�HO�VXEMHFWH�L�HO�OOHQ�
JXDWJH�SDUWHL[�G·XQD�FULVL��pV� LQHYLWDEOH�HPSUHQGUH�XQD�©FUtWLFDª�GH�
©OHV�IRUPHV�GH�UHSUHVHQWDFLy�OLQJ�tVWLTXHVª SHU�WDO�GH�VDEHU�TXq�TXHGD�

OD�SRHVLD�FRP�D�©IXQFLy�LQWHOÃOHFWXDOª�VHULD�OD�G·HVWDEOLU�©XQ�EDQF�GH�

L�PLUD� GH� WUREDU� QRYHV� IRUFHV� SHU� FRQWLQXDU� GLHQW� >RSRVDQW�VH@� D� OD�

OD� SRHVLD� GH�&DPSV�0XQGy�� L� SHU� DL[z� FRVWD� WDQW� GH� GLVFXUVLYLW]DU��
SHUTXq�OD�VHYD�SRHVLD�FUtWLFD�HVWj�UHSOHJDGD�HQ�VL�PDWHL[D�� L� O·HVIRUo�
TXH�FDO�SHU�IHU�QH�HVPHQW�pV��HQ�DTXHVW�FDV��GREOH��R�FRP�GHLD�DEDQV��

©HO� OOLQGDU�GHO� FODVVLFLVPH�D� OD�PRGHUQLWDW� >«@�YD� VHU� WUDVSDVVDW�GHILQLWLYDPHQW�
TXDQ�OHV�SDUDXOHV�YDQ�GHL[DU�G·HQWUHFUHXDU�VH�DPE�OHV�UHSUHVHQWDFLRQV�L�GH�TXDGUL�
FXODU�HVSRQWjQLDPHQW�HO�FRQHL[HPHQW�GH�OHV�FRVHV��>«@�6HSDUDW�GH�OD�UHSUHVHQWD�
FLy��HO�OOHQJXDWJH��D�SDUWLU�G·DTXHVW�PRPHQW��QR�H[LVWHL[�L�HQV�DUULED�QRPpV�G·XQD�
IRUPD�GLVSHUVD��>«@�3HU�DTXHOOV�TXH�YROHQ�IRUPDOLW]DU��>pV�D�GLU��HOV�ILOzOHJV@��HO�
OOHQJXDWJH�KD�GH�GHVSXOODU�VH�GHO�VHX�FRQWLQJXW�FRQFUHW�L�PRVWUDU�QRPpV�OHV�IRUPHV�
XQLYHUVDOPHQW� YjOLGHV� GHO� GLVFXUV�� >«@�)LQDOPHQW�� HO� OOHQJXDWJH� DUULED� D� VRUJLU�
SHU�HOO�PDWHL[�HQ�XQ�DFWH�G·HVFULSWXUD�TXH�QR�GHVLJQD� UHV�PpV�TXH�D� VL�PDWHL[ª�
�)RXFDXOW��������������
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HV�WUDFWD�G·H[HUFLU�XQ�HVIRUo�FUtWLF�TXH�HVGHYp�SDUDOÃOHO�DO�GH�OD�PDWHL[D�
�

PDU�©TXH�HO�SRHPD�³QR�SDV�HO�YHUV³�pV�O·HVSDL�H[SUHVVLX�TXH�QR�SRW�
VHU�LQFRUSRUDW�D�FDS�DOWUH�GLVFXUV��TXH�QR�SRW�VHU�H[SUHVVDW�HQ�FDS�DOWUH�
JqQHUHª��������������,�HO�VLOHQFL�TXH�OD�FUtWLFD�KD�JXDUGDW�VRYLQW�VREUH�
OD�VHYD�SRHVLD�Q·pV��SRWVHU��XQD�GH�OHV�FRQVHT�qQFLHV�PpV�QRWzULHV��

3HU�DTXHVW�PRWLX��L�GH�PDQHUD�TXH�SXJXL�SURVVHJXLU�FUtWLFDPHQW��
KH� GHFLGLW� GH� GLYLGLU� O·REUD� GH�&DPSV�0XQGy� HQ� WUHV� JUDQV�PRYL�
PHQWV��WRW�UHVSHFWDQW�OD�SDUWLFLy�TXH�HQ�SURSRVD�6DP�$EUDPV�DO�VHX�

HOHPHQWV�TXH�FDUDFWHULW]HQ�FDGDVFXQD�G·DTXHVWHV�SDUWV�QR�HOV�VyQ�H[�
FOXVLXV�L��VRYLQW��VyQ�jPSOLDPHQW�FRPSDUWLWV�SHU�WRWD�O·REUD�GHO�SRHWD��
VL� Ep� G·XQD�PDQHUD�PpV� DWHQXDGD� R� VREUHHQWHVD�³PDOJUDW� WRW�� HP�
VHPEOD�TXH�DL[z�HP�IDFLOLWD�OD�IHLQD�D�O·KRUD�GH�SDUODU�QH�L�HP�SHQVR�
TXH�WDPEp�OD�IDFLOLWDUj�D�TXL�YXOJXL�SURYDU�GH�OOHJLU�PH��

(O�SULPHU�PRYLPHQW��GRQFV��pV�HO�TXH�FRPSUqQ�HOV� WUHV�SULPHUV�
OOLEUHV�GHO�SRHWD��/·$EVHQW��/OLoy�GH�WHQHEUHV�L�'LHV�GH�QLW��WRW�UHVSHF�
WDQW�OD�GHQRPLQDFLy�GH�©WULORJLDª�TXH�6DP�$EUDPV�XWLOLW]D�DO�SUzOHJ�
SHU� DOV� WUHV� OOLEUHV� L� SHU� Ep�TXH� DTXHVW� ~OWLP�YROXP� MD� DSXQWD� D�XQ�
FDQYL�TXH�HV�GHVHQYROXSDUj�HQ�HO� VHJRQ�HVWDGL�GH� O·REUD�GH�&DPSV�

GHVDSDUL�
FLy�GHO�VXEMHFWH�TXHGD�DO�GHVFREHUW�L�pV�HO�SULQFLSDO�PRWRU�GH�OD�VHYD�
SRHVLD��(O�VHJRQ�PRYLPHQW�HVWj�FRPSRVW�SHU�FLQF� OOLEUHV� L�YH�D�VHU�

WHQLQW�HQ�/D�PRUW�L�OD�SDUDXOD� �
IXQGLU� HQ� DTXHVWD� SUREOHPjWLFD� GXX� OD� SRHVLD� GH� &DPSV�0XQGy� D�
UHVVLWXDU�DOJXQV�GHOV�FRQFHSWHV�TXH�KDYLD�GHVSOHJDW�DQWHULRUPHQW��OD�
FULVL�GHO�VXEMHFWH�VHPEOD�TXH�HVWj�DFFHSWDGD�L�DUD�HV�WUDFWD�G·H[SORUDU�
OD�LQHYLWDELOLWDW�GHO�SRHPD�FRP�D�©IXQFLyª��PpV�TXH�QR�FRP�D�FRQV�
WUXFFLy�GH�VHQWLW��)LQDOPHQW��HO� WHUFHU�PRYLPHQW�HVWj� IRUPDW�SHU�XQ�
JUXS�GH�VLV�OOLEUHV�G·HQWUH�HOV�TXDOV�KL�KD�WUHV�TXH�IRUPHQ�HO�SLODU�GLV�
FXUVLX�GH�O·~OWLPD�HWDSD�GHO�SRHWD��VHJRQV�HO�PHX�HQWHQGUH��$TXHVWV�
WUHV�OOLEUHV�VyQ�/·2UDFLy�WRWDO��&DS�QRP�GHO�PyQ�L�(OHJLD�GH�O·RULJHQ��

UHIHUqQFLD�OD�SULPHUD�HWDSD�GH�OD�SRHVLD�GH�&DPSV�0XQGy��
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'HLD�PpV�DPXQW�TXH�HO�SULPHU�PRYLPHQW�GH�OD�SRHVLD�GH�&DPSV�
0XQGy�HV�GHVSOHJD�D�SDUWLU�GHOV� WUHV�SULPHUV� OOLEUHV�VHXV� L�TXH�V·KL�

OD�SUREOHPDWLW]DFLy�GHO�VXEMHFWH�D�WUDYpV�GH�OHV�SDUDXOHV��(OV�WHUPHV�

PRPHQW�HQ�TXq�HV�SURGXHL[�XQ�HQXQFLDW�TXH�QR�SUHWpQ�UHIHULU�GLUHF�
WDPHQW�XQD�UHDOLWDW�FRPXQLFDWLYD��HO�VXEMHFWH�SHUG�OD�VHYD�SRVLFLy�HQ�
HO�PyQ��(O�UHVXOWDW�pV�TXH�HO�VXEMHFWH�HVGHYp�XQD�UHFUHDFLy�OLQJ�tVWLFD�
TXH�SRVD�HQ�PDU[D�HO�SRHPD��'RQFV�Ep��DTXHVW�SURFpV�HV�SURGXHL[��
VREUHWRW��D�WUDYpV�GHO�UHFRUG��TXH�YH�D�VHU�OD�UHFUHDFLy�GLVFXUVLYD�G·XQD�
H[SHULqQFLD�YLVFXGD�XQ�VRO�FRS��LUUHSHWLEOH��3HU�H[HPSOH��D�/·$EVHQW�
�����������

$UD��GHV�GHO�UHFRUG�G·XQ�MDUGt�SULPLJHQL��
GHV�GHO�GHVLJ�VHPSUH�LUUHVROW�GH�OD�PHPzULD��
PDOIHULW�GH�SUHWqULW��
FDQWR�OD�PHYD�SqUGXD��YDLJ�VHU�KL��
ÔQLFDPHQW�DL[z��L�DTXHVWD�LUUHGXFWLEOH
FRUUXSFLy�GH�OHV�SUHJXQWHV
TXH�HQFDUD�HP�IDLJ�LQGHPQHV�

�
QHV�DPE�TXq�VH·QV�SUHVHQWD�OD�©IXQFLyª�GH�OD�YHX�SRqWLFD��©FDQWR�OD�
PHYD�SqUGXD��YDLJ�VHU�KLª��7DQPDWHL[��OD�VHJRQD�SDUW�GH�OD�GHFODUDFLy�

©DUD�pV�GH�QLWª��

���7UHF� O·H[HPSOH� �L� O·HVWUDIDLJ�SHU�DO�PHX� LQWHUqV��GH� OD� UHIOH[Ly�TXH� VLJQD�
-RVp�0DQXHO�&XHVWD�$EDG�D�SDUWLU�GH�/D�IHQRPHQRORJLD�GH�O·(VSHULW�GH�*��:��)��
+HJHO�D�/D�WUDQVSDUHQFLD� LQIRUPH� �S������������3HU�TXL�YXOJXL�VHJXLU� LQGDJDQW��
HO�GLVFXUV�GH�&XHVWD�$EDG�SDUWHL[�GH� OD�QRFLy�GH�©O·HVSHULW� >TXH�HV� WURED@�HQ�VL�
PDWHL[�HQ�O·DEVROXW�HVTXLQoDPHQWª�GH�+HJHO��FLWDFLy�TXH�&DPSV�0XQGy�XWLOLW]D�
SHU�HQFDSoDODU�HO�VHX�VHJRQ�OOLEUH�GH�SRHPHV��/OLoy�GH�WHQHEUHV��
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SHUG�WRWD�OD�VHYD�UHIHUHQFLDOLWDW��(O�OHFWRU�SRGULD�OOHJLU�OD�D�OHV�GRW]H�
GHO�PLJGLD� L� O·DXWRU�³VL�pV�TXH� Wp�FDS� LPSRUWjQFLD�HQ� WRW�SOHJDW³�
SRGULD�KDYHU�OD�HVFULW�D�OHV�TXDWUH�GH�OD�WDUGD��(Q�XQ�FRQWH[W�HQ�TXq�
OD�FDSDFLWDW�UHIHUHQFLDO�GHO�OOHQJXDWJH�IRV�LPSRUWDQW��DTXHVW�HQXQFLDW�
VHULD�FODUDPHQW�PHQWLGD��(VFODU�TXH�WRW�DL[z�MD�DFRVWXPD�D�SDVVDU��D�
OD�SRHVLD��$UD�Ep�� OD�FRQFHSFLy�SRqWLFD�GH�O·REUD�GH�&DPSV�0XQGy�
SDUWLFLSD�GH�WRWD�XQD�VqULH�GH�SHQVDPHQWV�TXH�IDQ�TXH�©DUD�pV�GH�QLWª�
QR� SXJXL� VHU� PDL�PHQWLGD� SHUTXq� QR� pV� QRPpV� OD� UHFUHDFLy� G·XQD�
YLYqQFLD�FRQFUHWD��VLQy�OD�FRQVWDWDFLy�TXH�DTXHVWD�YLYqQFLD�KD�IXJLW�
GH�OD�QHFHVVLWDW�UHIHUHQFLDO�TXH�HO�OOHQJXDWJH�SRGULD�WHQLU�SHU�H[SUHV�

�

(Q� DTXHVW� VHQWLW�� VL� WRUQHP� DOV� YHUVRV� TXH� FLWDYD� PpV� DPXQW��
GLUtHP�TXH�HO�SHQVDPHQW�pV�XQD�HVWUXFWXUD�L�TXH�HO�UHFRUG�pV�XQD�GH�
OHV�PDUTXHV� TXH� SHUPHW� TXH� HV� FRQIRUPL� HO� ©VHQWLWª��1R�YROHQ� GLU�
HVWULFWDPHQW�HO�PDWHL[�DOJ~�TXH�HVFULX�TXH�©YDLJ�VHU�KLª�TXH�DOJ~�TXH�
KR�OOHJHL[�DPE�OD�VHYD�YHX�PHQWDO��7RW�L�DL[z��HO�SURQRP�HOV�FRPXQLFD��
WRWV�GRV�HVGHYHQHQ�DTXHOO�TXH�XQ�GLD�YD�©VHU�KLª��$TXHVWD�YH�D�VHU�

HO� SHQVDPHQW�� SHUz�QR�GHVYHWOOD� SDV� HO� ©VHQWLWª� G·DTXHVW� UHFRUG�� DO�
FDSGDYDOO��PDL�QR�VH·QV�GLX�DPE�TXLQHV�IRUPHV�GH�O·H[SHULqQFLD�KHP�
G·RPSOLU�OR��/·LQWHUqV�GH�OD�YHX�SRqWLFD�pV�TXH�YHLHP��SHU�GLU�KR�DL[t��
HO�ERVF��L�TXH�QR�HQV�GHL[HP�HQWDEDQDU�SHO�WHDWUH�GHOV�DUEUHV��3HU�DL[z��
WDPEp��OD�SRHVLD�GH�&DPSV�0XQGy��PLUDGD�GH�OOXQ\��SRW�VHPEODU�XQ�
HVTXHOHW��(Q�FHUWD�PDQHUD�pV�MXVW�KDYHU�GH�GLU�KR��SHUTXq�OD�FDUQRVLWDW�
GH�OHV�LPDWJHV�KL�pV�PpV�DYLDW�HVFDVVD��HO�OHFWRU�HVWj�REOLJDW�D�LQWH�
UHVVDU�VH�SHO�IXQFLRQDPHQW�GH�OD�VHYD�SRHVLD��L�GH�FROÃODERUDU�D�FRQV�
WUXLU�QH�XQ�VHQWLW��(Q�HO�IRQV��DTXHVW�pV�HO�VHX�SURSzVLW��QR�GHVFULXUH�
HO�PyQ��VLQy�SRVDU�HQ�PDU[D�XQ�PyQ��

3HUz� WRUQHP�DOV�YHUVRV�GH�PpV� DPXQW�� ,� VL� HO� SRHWD� UHVXOWD�TXH�
YROJXpV� GLU�QRV� TXH�� HIHFWLYDPHQW�� HOO� YD� ©VHU�KLª"�� TXq� SRW� IHU�QH�

���(Q�YHUVRV�GHO�PDWHL[�&DPSV�0XQGy��©(Q�HO�OOHQJXDWJH��QHJUD�QLW�SRW�VHU�

SDUDXOHV�KHP�EDVWLW�XQ�PyQ�GH�VLPXODFUHVª��������������
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PpV�TXH�H[SOLFDU�KR��UHQXQFLDQW�D�VHU�KL�GH�QRX"�$TXHVWV�VyQ�QRPpV�
GRV�GHOV�SRVVLEOHV�SUREOHPHV�TXH�SODQWHMD�©DTXHVWD�LUUHGXFWLEOH� �

RQ�TXHGD�FDUDFWHULW]DW�HO�UHFRUG��SHUz��pV�HQ�HOV�GRV�SULPHUV�YHUVRV��RQ�
HV�YHX�TXH�O·H[SUHVVLy�©GHV�GHO�UHFRUG�G·XQ�MDUGt�SULPLJHQLª�pV�HTXL�
YDOHQW�D�©GHV�GHO�GHVLJ�VHPSUH� LUUHVROW�GH� OD�PHPzULDª���(O�UHFRUG��
GRQFV��VHULD�XQ�©GHVLJ�LUUHVROWª��XQD�©SqUGXDª��TXH�pV�OD�TXH�FDQWD�OD�
YHX��GH�IHW�� WDQW�HO� WHUPH�©UHFRUGª�FRP�HO� WHUPH�©GHVLJª�DSDUHL[HQ�
DVVRFLDWV�HQ�QRPEURVRV�SRHPHV��/HV�SUHJXQWHV�FRQWLQXHQ��SHUz��TXq�
YRO�GLU��H[DFWDPHQW��TXH�OD�YHX�FDQWD�XQD�©SqUGXDª"�0pV�HQGDYDQW��
VH·QV�GLX�TXH������������

4XDQ�OD�YHX�TXHGD�H[KDXVWD
GH�WDQW�VHU��VtPEROV�SXUV
UHGLPLWV�SHO�VLOHQFL
V·HULJHL[HQ�HQ�FRV��
1RPpV�O·DOÃOHJRULD

/D�LPDWJH�GHO�VHQWLW�
VREUHYLX�D�O·HItPHU
HVFODW�GHOV�QRPV�L�QHJD
OD�FUXHOWDW�FRQWtQXD�
GHOV�LQVWDQWV��$SDUWDGD
GH�OD�YHX��OD�SDUDXOD
GHVHPPDVFDUD�HO�WHPSV�

'RQFV�Ep��HQ�DTXHVW�SRHPD�KL�KD�XQD�FDUDFWHULW]DFLy�GH�WRW�HO�OOL�
JDP�TXH�PDQWp�O·pVVHU�DPE�HO�OOHQJXDWJH��'qLHP�TXH�HO�UHFRUG�pV�OD�
©SqUGXDª��pV�OD�PDUFD�TXH�GHFODUD�O·H[SHULqQFLD�SHUGXGD�GHO�VXEMHFWH��
Q·pV�OD�VHYD�UHFUHDFLy��DUD�MD�QR�GLQV�GHO�PyQ�H[SHULHQFLDO��LPPHGLDW��
GHO�VXEMHFWH��VLQy�GLQV�O·HWHUQLWDW�GH�OHV�SDUDXOHV��GLQV�GHO�EXLW�HWHUQ�L�

��� (P� VHPEOD� LQWHUHVVDQW� GHVWDFDU� HO� FDUjFWHU� VXSUDUUHDO�� VLPEzOLF�� TXH� Wp�
DTXHVW� ©MDUGt� SULPLJHQLª� DPE� UHODFLy� D� OD� SURSRVLFLy� ©YDLJ� VHU�KLª��$TXHVWD� IL�
JXUDFLy�TXDVL�PtWLFD�GHO�SDVVDW��TXH�HQ� OD�SRHVLD�GH�&DPSV�0XQGy�HV�GHVSOHJD�
LQFHVVDQWPHQW��VHUj�FRPHQWDGD�D�OD�VHJRQD�SDUW�G·DTXHVW�DUWLFOH��
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VLOHQFLyV�GH�OHV�SDUDXOHV�OOHJLGHV�SHU�DOJ~�DOWUH��$TXHOOD�H[SHULqQFLD�
³TXDOVHYRO�H[SHULqQFLD³�V·KD�SHUGXW�HQ�HO�PDWHL[�PRPHQW�HQ�TXq�
HV�YLYLD��L�GLVFXUVLYLW]DU�OD��UHFRUGDU�OD��pV�VHPSUH�©XQ�GHVLJ�LUUHVROWª�
HQ�OD�PHVXUD�TXH�HV�YRO�TXH�O·H[SHULqQFLD�WRUQL�FRP�D�H[SHULqQFLD��L�
QR�QRPpV�FRP�D�UHFRUG��QR�QRPpV�FRP�D�LUUHDOLWDW�DOÃOXVLYD�

(O� TXH� OL� LQWHUHVVD�� MXVWDPHQW�� D� DTXHVW� SULPHU�PRYLPHQW� GH� OD�
SRHVLD�GH�&DPSV�0XQGy�pV�H[SORUDU�OD�UHODFLy�LQHYLWDEOH�TXH�H[LVWHL[�
HQWUH�O·H[SHULqQFLD�YLVFXGD�L�O·H[SHULqQFLD�H[SOLFDGD�HQ�OD�PHVXUD�HQ�

WDPEp�SHO� TXH� H[SOLFD�� TXDQ� HO� ©MRª� HVWj� FRQIRUPDW� GH�©PRUWª�� HQ�
XQ�FHUW�VHQWLW�� L�GH�©SDUDXODª��'·XQD�EDQGD��KL�KD�OD�©YHXª�FDQVDGD�
GH�©VHUª� D� WUDYpV�G·XQV�©VtPEROV�SXUVª�TXH�KDQ� HVGHYLQJXW�©FRVª��

�
WHL[�WHPSV�Q·pV�OD�VHYD�VXSHUDFLy��HV�FRQWUDSRVD��GRQFV��DOV�©QRPVª��
DOV�©LQVWDQWVª��L�pV�HQ�HO�VLOHQFL�G·DTXHVWD�YHX�©H[KDXVWDª�TXH�OD�©SD�
UDXODª�SRW�GHVHPPDVFDUDU�HO�©WHPSVª��3URSRVR�HO�VHJ�HQW�HVTXHPD�
SHU�YHXUH�H[DFWDPHQW�GH�TXLQD�SDUW�HVWDQ�FDGDVFXQ�GHOV�WHUPHV�TXH�
V·XWLOLW]HQ�HQ�DTXHVW�SRHPD��

(6&5,3785$ (;3(5,Ê1&,$

9HX eVVHU
6tPERO &RV
$OÃOHJRULD 0RUW

3DUDXOD 7HPSV

'·HQWUDGD�� WDQW� OD�©SDUDXODª�FRP�OD�©PRUWª�� WDO�FRP�GHLD�HQ�XQ�
SULQFLSL�L�WDO�FRP�GHFODUD�HO�WtWRO�GH�O·REUD�SRqWLFD�GH�&DPSV�0XQGy��
VH�VLWXHQ� O·XQD�DO�FRVWDW�FRQWUDUL�GH� O·DOWUD��/D�YHX�HVWj�©H[KDXVWDª��
SUHFLVDPHQW��G·LQWHQWDU�FUHXDU�OD�IURQWHUD�TXH�OD�VHSDUD�GH�©VHUª��(O�
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VHX�HVIRUo�MD�HO�FRQHL[HP��©FDQWR�OD�PHYD�SqUGXD��YDLJ�VHU�KLª��SHUz�
DO�PDWHL[�WHPSV�DTXHVW�©GHVLJ�LUUHVROWª�SRVD�HQ�HYLGqQFLD�OD�FRQGLFLy�
GH�OD�YHX��IHWD�WDPEp�GH�©SDUDXODª�L�QR�GH�©QRPVª��$UD�Ep��TXLQD�RSR�
VLFLy�SRW�H[LVWLU�HQWUH�OD�©SDUDXODª�L�HOV�©QRPVª"�3HU�HQWHQGUH�KR�KDX�
UHP�GH�WRUQDU�D�O·DUWLFOH�TXH�&DPSV�0XQGy�YD�SXEOLFDU�D�5HGXFFLRQV��

HO�QRUDQWD�SHU�FHQW�GH�OHV�FRVHV�HVFULWHV�HQ�YHUV�MD�QR�OHV�VDEHP�UH�
FRQqL[HU�FRP�D�SRqWLTXHVª��$L[t��FRP�FLWDYD�PpV�DPXQW��©HO�SRHPD�
³QR�SDV�HO�YHUV³�>pV�XQ@�HVSDL�H[SUHVVLX�� >«@�XQ�EDQF�GH�SURYHV�
>«@�RQ�HO�OOHQJXDWJH�HV�UHSWD�D�VL�PDWHL[ª��������������6L�DJDIHP�HOV�
GRV�WHUPHV�HPSUDWV�SHU�&DUOHV�5LED���SHU�&DPSV�0XQGy�OD�YHX�pV�XQD�
HQHUJHLD� HUJRQ��SHUz�
HQ�DTXHVW�SURFpV�KL�KD�VHPSUH�OD�SqUGXD�GH�WRWHV�OHV�SRWHQFLDOLWDWV�GH�
O·HQHUJLD� TXH� FRPXQDPHQW� DQRPHQHP� ©SRHVLDª�� MXVWDPHQW�� SHUTXq�
V·KL�DFDEHQ�FRQFUHWDQW��$TXHVW�pV��SUHFLVDPHQW��HO�UHSWH�GHO�OOHQJXDWJH�
DPE�VL�PDWHL[��$OKRUD��DTXHVW�pV�HO�SURFpV�TXH�SDWHL[�HO�VXEMHFWH�DPE�
O·HVFULSWXUD��WUDVOODGDU�XQD�H[SHULqQFLD�D�OHV�SDUDXOHV��DL[t��HQ�SOXUDO��
FRP�HOV�©QRPVª��pV�LQHYLWDEOHPHQW�UHFUHDU�OD�L��SHU�WDQW��DFFHSWDU�OD�

����+R�H[SOLFD�-RDQ�9LQ\ROL�D�©&DUOHV�5LED�L�HO�VHX�FRQFHSWH�GH�SRHVLDª��DUWLFOH�
SXEOLFDW�D�5HGXFFLRQV��RFWXEUH�GH��������Q~P�������S���������©5LED�LQVLVWHL[�VHP�
SUH��L�DTXHVW�HV�O·DOWUH�SXQW�D�TXq�DEDQV�P·KH�UHIHULW��HQ�OD�GLVWLQFLy�HQWUH�SRHPD�L�
SRHVLD��´(V�GyQD�PpV�LPSRUWDQFLD�³KD�GLW³�D�OD�SRHVLD�TXH�DO�SRHPD��(O�SRHPD�
HV�ID�DPE�SRHVLD��DL[z�pV�REYL��SHUR�OD�SRHVLD�VHQVH�SRHPD�pV�PHUD�IOXqQFLD��IRUoD�L�
QR�REUD��¶HQpUJHLD·�L�QR�¶HUJRQ·�µ�3HU�DL[z�UHFODPD�HQ�O·DFWH�SRqWLF�QR�VROV�OD�LQWHQ�
VLWDW�VHQVLWLYD�L�OD�´LQQRFHQW�GLVWDQFLD�PHQWDOµ��>«@�VLQy�WDPEp�OD�WqFQLFD�SRqWLFD��
TXH��´DPE�REVWLQDW�ULJRU��KD�G·DSOLFDU�VH�D�GLULJLU�HO�SURFpV��VL�QR�GH�GHVSOHJDPHQW�
VLPXOWDQL�GH�PDWHULD�L�IRUPD�OtULTXHV��DOPHQ\V�GH�WUDQVXEVWDQFLDFLy��SHUIHFWD��VHQ�
VH�UHVLGXV��G·DTXHOOD�HQ�DTXHVWDµ��&RP�DEDQV�OD�SDUDXOD�´LOÃOXPLQDFLyµ��HQ�H[SOL�
FDU�QRV�OD�PDQHUD�G·RULJLQDU�VH�OD�SRHVLD�� OD�SDUDXOD�´WUDQVXEVWDQFLDFLyµ�UHS�DUD�
WRW�HO�SHV�HQ�GHILQLU�O·RSHUDFLy�SHU�OD�TXDO�DTXHOOD�HVGHYp�SRHPD��1RPpV�DL[t��SHU�
DTXHVWD�RSHUDFLy��TXH�QR�pV�GHVFULSFLy�QL�H[SOLFDFLy�GH�UHV��VLQy�FDQYL�VXEVWDQFLDO��
SRGUj�HO�SRHWD�³VHJXHL[R�FLWDQW�5LED³�IHU�QHFHVVDULV�XQV�VLJQHV�D�XQV�VHJOHV�L�
XQV�VHJOHV�D�XQV�VLJQHV��2�VLJXL��HQ�GHILQLWLYD��IHU�QHFHVVjULD�OD�SDUDXODª��1R�SXF�
HVWDU�PH�GH�UHFRUGDU�DO�OHFWRU�OHV�SDUDXOHV�GH�&DPSV�0XQGy�DO�VHX�DUWLFOH�SXEOLFDW�
WDPEp�D�5HGXFFLRQV��HQ�TXq�KL�ID�XQD�GLVWLQFLy�HQWUH�©SRHVLDª�L�©YHUVª��
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VHYD�SqUGXD��FRQVWDWDU�OD�VHYD�DEVqQFLD��DEDQGRQDU�OD�VHYD�SRVVLELOL�
WDW��FRQFUHWDU�OD�VLPSOHPHQW�HQ�OHV�SDUDXOHV��GHL[DU�QH�IRUD�WRWHV�OHV�
FRVHV�TXH�VyQ�LQH[SOLFDEOHV�L�LQWUDQVIHULEOHV��L�TXH�FRQIRUPHQ�HOV�HOH�
PHQWV�EjVLFV�GH�O·H[SHULqQFLD�SUzSLDPHQW�GLWD��eV�HQ�DTXHVW�VHQWLW�TXH�

�DUD�HQ�VLQJXODU��VLOHQFLDGD��OOHJLGD�SHU�XQ�VXEMHFWH��XQD�YHX��TXH�QR�
pV�OD�YHX�TXH�OD�SRGULD�SURQXQFLDU��HVGHYp�XQD�LPDWJH�GH�VHQWLW��SHUz�
DTXHVW�©VHQWLWª�pV�P~OWLSOH��DTXHVW�VHQWLW�pV�MD�D�OHV�PDQV�G·XQ�DOWUH�

GH�QRPV��6L�HO�VHQWLW�SURSL�GHOV�QRPV�pV�HVFjSRO��GRQFV��YRO�GLU�TXH�HOV�
QRPV�SHUGHQ�VHQWLW�L�HVGHYHQHQ�©SDUDXODª�HQ�OD�PDWHL[D�PHVXUD�TXH�
HO�VXEMHFWH�TXH�HQXQFLD�SHUG�H[SHULqQFLD��GHL[D�GH�VHU��L�HVGHYp�XQD�
©YHXª��$TXHVW�SURFpV�GH�WUDVODFLy�pV�HO�TXH�HV�SURGXHL[�TXDQ�XQ�VXE�
MHFWH�HVFULX�R�TXDQ�XQ�VXEMHFWH�OOHJHL[��MD�TXH�©/D�OOXP�HV�YD�EXLGDQW��

4XH�HO�WHPSV�VLJXL�XQ�DOWUH�WHPSV��TXH�OD�SDUDXOD�GHVHPPDVFDUL�
HO� WHPSV�� YRO� GLU� DL[z� TXH� ©OHV� LPDWJHV� GHO� VHQWLWª� R� ©OD� SDUDXODª�

TXq�SDUOjYHP��VHPSUH�pV�GREOH��+L�KD��FRP�GHLD�PpV�DPXQW��WRWD�XQD�

WRWD�XQD�DOWUD�VqULH�G·HOHPHQWV�GHO�FRVWDW�GH�OD�©SDUDXODª��R�GHO�FRQWt�

OHV�SRWHQFLDOLWDV�GHO�VXEMHFWH�L�GHO�VHQWLW��L�VyQ�OHV�VHYHV�SRWHQFLDOLWDWV�

TXH�pV�HO�SRHPD�
3HUz� HO� SURFHGLPHQW�PLWMDQoDQW� HO� TXDO� V·HVWpQ� DTXHVWD� GXDOLWDW�

GHO�WHPSV�DPE�TXq�RSHUD�pV�HO�FRQFHSWH�GHO�PLUDOO�TXH�QHFHVVLWHQ�OHV�
GXHV�HQWLWDWV�GH�TXq�SDUOHP�SHU�WDO�GH�

DOWUH�WHPSVª��6·DSXQWD�OD�T�HVWLy�WDPEp�DO�SRHPD�TXH�WDQFD�OD�WHUFHUD�
SDUW�GH�/·$EVHQW�������������HQ�TXq�OD�GXDOLWDW�GH�TXq�SDUODYD�HV�ID�
SURX�HYLGHQW��OHV�FXUVLYHV�VyQ�PHYHV���
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6HPSUH�pV�PDL�IRUD
WHX��L�HO�TXH�KL�YHXV
VyQ�OHV�PLUDGHV
SUHFRQFHEXGHV
DPE�TXq�HOV�XOOV�SREOHQ

GHO�EXLW��1RPpV�
HW�WHQV��L�HQV�YROV
PLUDU�GLVWLQWV�
SHUz�QR�VRP�
VLQy�VHPEODQFHV
LQH[LVWLGHV

TXH�HW�GHGXHL[HV
L�DPE�TXq�W·LQWHQWHV
LQ~WLOPHQW�
FRH[LVWLU��
1RPpV�HW�WHQV�
L��D�FDGD�LQVWDQW�
HWV�WRWV�HOV�OORFV
GHO�WHPSV��/D�WHYD
SHOO�pV�HO�OtPLW
GH�O·XQLYHUV��

1R�HV�WUDFWD�QRPpV�GH�MXJDU�DPE�WHUPHV�RSRVDWV�³QR�HV�WUDFWD�PDL�
GH�MXJDU�DPE�UHV��WRW�L�HO�MRF��/D�VHJ�HQW�SDUW�GHO�OOLEUH��OD�TXDUWD��FRQWp�
TXDWUH�SRHPHV�³PLUDOO�GLQV�GHO�PLUDOO³�TXH�YHUEDOLW]HQ�FODUDPHQW�
DTXHVWD�T�HVWLy��(O�SULPHU��GH� UHVVRQV�ULONLDQV��GHFODUD�XQ�SURSzVLW��

VHJRQ��V·KL�GHFODUHQ�©OHV�GXHV�PLUDGHV�DPE�TXq�HW�YHXVª�L�O·RSRVLFLy�
HQWUH�©OD�VHPEODQoD�GHO�PLUDOOª�L�©OD�OODUJD�DJRQLD�GHO�FRUUHQW�TXH�HW�
PRUª�������������(Q�DTXHVW�SRHPD��D�PpV�D�PpV��KL�KD�XQD�DOWUD�GH�
OHV�UHFHUTXHV�SULQFLSDOV�G·DTXHVWD�SRHVLD��©OD�SOHQLWXG�G·XQ�VRO�WHPSV�
DGRUDWª�� G·XQ� RULJHQ�� GH� O·8�� GH� OD� SDUDXOD� L� QR� GHOV� QRPV�� TXH� pV�
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������������$O�WHUFHU�SRHPD�pV�RQ�HV�GHFODUD�DTXHVW�VXEMHFWH�PLQYDQW�
TXH�SURYRFD�OD�VHYD�UHODFLy�DPE�OD�SDUDXOD�SRqWLFD�������������

9HXUH·P�LPDWJH�G·XQ�PLUDOO�
PHQWUH�O·DEVqQFLD�VH�P·HVFDPSD�SHO�FRV
L��DEROLQW�PH·O��HP�SRVVHHL[��

QR�HP�SXJXL�WRUQDU�DOV�XOOV��

YLXUH�OD�PRUW�FRP�VL�HQFDUD�IRV�WHPSV�

PLUD�L�OD�GH�OD�©LPDWJH�G·XQ�PLUDOOª��TXH�UHPHW�VLQWjFWLFDPHQW�D�©OD�
LPDWJH�GHO�VHQWLWª�D�TXq�DOXGLD�DQWHULRUPHQW��$TXHVW�PLUDU�VH�P~WXD�
PHQW�GHV�G·HVSDLV�RQWROzJLFV�WDQ�GLIHUHQWV�pV�HO�TXH�ID�DSDUqL[HU�O·DE�

GLIHUHQWV�L�DOKRUD�FRPXQLFDQWV��$TXHVWD�DEROLFLy�GHO�FRV�³UHFRUGHP�
TXH��HQ� O·HVTXHPD�DQWHULRU�� HO�©FRVª�VH� VLWXDYD�HQ�HO� WHUULWRUL�GH� OD�
©PRUWª�L�HO�©WHPSVª��pV�D�GLU��HQ�HO�WHUULWRUL�GH�O·H[SHULqQFLD³�pV�OD�
TXH�SURYRFD�OD�FDLJXGD�WRWDO�GHO�TXDUW�SRHPD�GH�OD�VqULH��HQ�TXq�©HQ�

PLUDOOª�������������3HU�DL[z�HO�MR�TXH�FRPHQoD�HO�SRHPD�DFDED�HVGH�
YHQLQW�XQ�DOWUH�HQ�WHUFHUD�SHUVRQD��/D�WHQVLy�HV�ID�H[SOtFLWD�DO�SHQ~O�

SRJXpV�VHU�©WHPSVª��

���$TXHVWD�T�HVWLy�³OD�SDUDGR[D�GH� VHU� ©MRª� L� ©HOOª� DO�PDWHL[� WHPSV³�Ep�
PHUHL[HULD�XQ�FRPHQWDUL�D�EDQGD�D�SURSzVLW�GH�OD�SULPHUD�SDUDGR[D�SUHVHQWDGD�SHU�
*LOOHV�'HOHX]H�D�/RJLTXH�GX�VHQV��D�SURSzVLW�G·$OtFLD�DO�SDtV�GH�OHV�PHUDYHOOHV��GH�
/HZLV�&DUUROO��©4XDQ�HOV�VXEVWDQWLXV�L�HOV�DGMHFWLXV�FRPHQFHQ�D�GLOXLU�VH��TXDQ�HOV�
QRPV�GH�SDUDGD�L�GHVFDQV�VyQ�DUURVVHJDWV�SHOV�YHUEV�GH�O·HVGHYHQLU�SXU�L�OOLVTXHQ�
HQ�HO�OOHQJXDWJH�GHOV�HVGHYHQLPHQWV��HV�SHUG�WRWD�LGHQWLWDW�SHU�DO�MR��HO�PyQ�L�'pX��
eV�OD�SURYD�GHO�VDEHU�L�OD�UHFLWDFLy��HQ�TXq�OHV�SDUDXOHV�YHQHQ�GH�FRVWDW��DUURVVH�
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pSKDQH�0DOODUPp��TXH�HQ�YHXUH�

GH� OOHQoDU� OD� VHYD�SRHVLD�HQ�XQD�FDLJXGD� IUDFWDO��&DGD� IRUPD��FDGD�
FRQFHSWH�HVWUXFWXUDGRU��HV�UHSHWHL[�HQ�XQD�PLVH�HQ�DEvPH�TXH�ID�TXH�

SULPHU�PRYLPHQW��/·$EVHQW�L�/OLoy�GH�WHQHEUHV��L�pV�HO�VHX�WHUFHU�YR�
OXP��'LHV�GH�QLW��HO�TXH�MD�GHV�GHO�PDWHL[�WtWRO�SODQWHMD�DTXHVWD�UHODFLy�

TXH�DQWHULRUPHQW�HVWDYHQ�GLYLGLWV�SHU�XQD�IURQWHUD�GH�WHQVLy�DUULEHQ�D�
GHVERUGDU�VH�L�©YHVV>HQ@�HO�PLUDOOª��0DOJUDW�DL[z��D�'LHV�GH�QLW��FRP�
GHLD��DTXHVWD�WHQVLy�WHQGHL[�D�UHVROGUH·V�HQ�XQ�GHOV�VHQWLWV��L�SHU�DL[z�

�

�

+DV�LQWHQWDW�VRUWLU�GH�WX�
SDVVDU�DPE�HO�SHQVDPHQW�D�O·DOWUD�EDQGD�GHO�VHQWLW��
KDV�LQWHQWDW�DOKRUD�'pX�L�1R�5HV��JUjFLD�L�SHFDW��
L��DO�FDSGDYDOO�GH�WDQW�DQKHO�GH�SHUVLVWLU�PpV�HQOOj�GH�VHU�FRV�
KDV�VDEXW�DPE�GRORU�L�SRWVHU�DPE�RUJXOO
TXH�O·jQLPD�WDPEp�pV�GH�FDUQ�

JDGHV�GH�ELDL[�SHOV�YHUEV��L�TXH�GHVWLWXHL[�$OtFLD�GH�OD�VHYD�LGHQWLWDW��&RP�VL�HOV�
HVGHYHQLPHQWV�JDXGLVVLQ�G·XQD�LUUHDOLWDW�TXH�HV�FRPXQLFD�DO�VDEHU�L�D�OHV�SHUVRQHV�
D�WUDYpV�GHO�OOHQJXDWJH��3HUTXq�OD�LQFHUWHVD�SHUVRQDO�QR�pV�XQ�GXEWH�H[WHUQ�D�DOOz�
TXH�RFRUUH��VLQy�XQD�HVWUXFWXUD�REMHFWLYD�GH�O·HVGHYHQLPHQW�PDWHL[��HQ�OD�PHVXUD�
HQ�TXq�YD�VHPSUH�HQ�GRV�VHQWLWV�DOKRUD��L�TXH�HVTXDUWHUD�HO�VXEMHFWH�VHJRQV�DTXHVWD�
GREOH�GLUHFFLy��/D�SDUDGR[D�pV��SULPHU�GH�WRW��DOOz�TXH�GHVWUXHL[�HO�ERQ�VHQWLW�FRP�
D�VHQWLW�~QLF��SHUz�GHVSUpV�pV�DOOz�TXH�GHVWUXHL[�HO�VHQWLW�FRP~�FRP�D�DVVLJQDFLy�
G·LGHQWLWDWV�IL[HVª�������������
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'HLD�&DPSV�0XQGy�D�O·DUWLFOH�SXEOLFDW�DO�Q~PHUR�����GH�5HGXF�
FLRQV�TXH�QR�V·DWUHYLD�D�SDUODU�GHO�©VHQWLWª�GH�OD�SRHVLD�L�TXH��VL�GH�
FDV��OD�SRHVLD�H[HUFLD�HQ�HOO�O·DFFLy�G·XQD�©IXQFLyª�TXH�WHQLD�FRP�D�
SURSzVLW�O·H[SUHVVLy�GHO�OOHQJXDWJH��LQHYLWDEOH��HQ�XQ�pVVHU�OLQJ�tVWLF�
FRP�KR� pV� O·pVVHU� KXPj��6L� IHP�FDV�G·DOOz�TXH� HQ�GLX� HO�',(&�� HO�

�
SDUHQWDGD�DPE�OD�©IDFXOWDW�KXPDQD�G·H[SHULqQFLD�R�GH�FRQHL[HPHQW�
LPPHGLDW�D�WUDYpV�GHOV�zUJDQV�GHOV�VHQWLWVª��(Q�FDQYL��XQD�©IXQFLyª�
VHULD�O·©DFFLy�SUzSLD�G·XQ�zUJDQ�R�G·XQ�DSDUHOO�G·XQ�DQLPDO�R�G·XQD�
SODQWDª�� L�HQFDUD�PpV��XQD�DOWUD�VXEDFFHSFLy�GHO� WHUPH�O·HQWpQ�FRP�
XQD� ©DFFLy� SUzSLD�� FDUDFWHUtVWLFD�� G·XQD� IDFXOWDW� QDWXUDOª� FRP� KR�
SRW� VHU� OD� ©IDFXOWDW� LQWHOÃOHFWXDOª� HQ� XQ� ©DQLPDO� OLQJ�tVWLFª� �������
������ eV� D� GLU�� TXH� SDVVHP� G·XQD� ©IDFXOWDWª� D� O·©DFFLyª� G·DTXHVWD�
IDFXOWDW��

(O�TXH�YXOO�GLU�pV�TXH�HO�FDQYL�GH�©VHQWLWª�D�©IXQFLyª�FRP�D�PRWRU�
GH�OD�SRHVLD�Wp�PROW�D�YHXUH�DPE�HO�FDQYL�GHO�VXEMHFWH�TXH�SURSRVD�
*LOOHV�'HOHX]H�D�/H�SOL��/HLEQL]�HW�OH�EDURTXH��D�SDUWLU�GHO�FRQFHSWH�

'HOHX]H�SDUWHL[�SHU�D�OD�VHYD�DQjOLVL�GHO�FRQFHSWH�GH�PzQDGD�HQ�/HLE�
QL]��RQ�DTXHVWD�PtQLPD�XQLWDW�PHWDItVLFD�VHULD�O·HTXLYDOHQW�GH�O·jWRP�
HQ�OD�ItVLFD��(Q�HO�SXQW�WUHQWD�TXDWUH�GHO�VHX�'LVFXUV�GH�OD�PHWDItVLFD��
/HLEQL]�GLX�TXH��

VXSRVDQW�TXH�HOV�FRVVRV�VyQ�VXEVWjQFLHV��L�TXH�WHQHQ�IRUPHV�VXEV�
WDQFLDOV��L�TXH�OHV�EqVWLHV�WHQHQ�jQLPHV��pV�REOLJDW�FRQIHVVDU�TXH�
DTXHVWHV� jQLPHV� L� DTXHVWHV� IRUPHV� VXEVWDQFLDOV� QR� SRGHQ� SHULU�

SRGHQ�IHU�KR�HOV�jWRPV�R�SDUWV�GH�OD�PDWqULD��MD�TXH�FDS�VXEVWjQFLD�
QR�SHUHL[��HQFDUD�TXH�SXJXL�HVGHYHQLU�FRPSOHWDPHQW�GLIHUHQW��([�
SUHVVHQ�WDPEp�WRW�O·XQLYHUV��HQFDUD�TXH�PpV�LPSHUIHFWDPHQW�TXH�
HOV�HVSHULWV��3HUz�OD�GLIHUqQFLD�SULQFLSDO�pV�TXH�QR�FRQHL[HQ�DOOz�

�
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VREUH�HOOHV�PDWHL[HV�TXH�QR�WHQHQ�TXDOLWDW�PRUDO��G·RQ�UHVXOWD�TXH��
HQ�SDVVDU�SHU�PLO�WUDQVIRUPDFLRQV��VL�ID�R�QR�ID�LJXDO�FRP�YHLHP�
TXH�XQD�HUXJD�HV�FDQYLD�HQ�SDSDOORQD��SHU�D� OD�PRUDO�R�SUjFWLFD�

ItVLFDPHQW�KR�IDQ��LJXDO�FRP�GLHP�TXH�HOV�FRVVRV�SHUHL[HQ�SHU�OD�
VHYD�FRUUXSFLy��3HUz�O·jQLPD�LQWHOÃOLJHQW��HQ�FRQqL[HU�DOOz�TXH�pV��L�

�
VLVWHL[�PHWDItVLFDPHQW��PROW�PpV�TXH�HOV�DOWUHV��VLQy�TXH�URPDQ�
WDPEp�OD�PDWHL[D�PRUDOPHQW�L�FRQVWLWXHL[�HO�PDWHL[�SHUVRQDWJH��-D�
TXH�pV�HO�UHFRUG��R�HO�FRQHL[HPHQW�G·DTXHVW�MR��DOOz�TXH�OD�ID�FDSDo�
GH�FjVWLJ�L�UHFRPSHQVD���������������

�
SzVLW�GHO�SULPHU�PRYLPHQW�GH�OD�SRHVLD�GH�&DPSV�0XQGy��HO�©VHQWLWª�
Q·pV�HO�©FjVWLJª��OD�©IXQFLyª�Q·pV�OD�©UHFRPSHQVDª��'LW�HQ�SDUDXOHV�
GHO�SRHWD��©>D�8Q�PRYLPHQW�TXLHW@ �
SDFLWDW�SURPHWHLFD�GH�OD�SDUDXOD��SHUTXq�HO�OOHQJXDWJH�KL DSDUHL[�FRP�
D�FjVWLJ��FRP�O·HVWLJPD�GHOV�SURVFULWV�GH�OD�WRWDOLWDWª��������������$OOz�

3HUz�QR�QRPpV�DL[z��VHJRQV�/HLEQL]��FDGD�PzQDGD�FRQWp�D�GLQV�VHX�
WRW�O·XQLYHUV���&RP�XQD�OODYRU��FDGD�XQLWDW�LQGLYLVLEOH�GH�VXEVWjQFLD�
SHQVDQW�FRQWp�OD�SRVVLELOLWDW�G·XQ�GHVSOHJDPHQW�WRWDO��FRP�XQD�YLVLy�
PHQWDO�HQ�IDVW�PRWLRQ�GHO�WHPSV�TXH�OHV�DUUHOV�WUHQFDUDQ�OD�FORVFD�GH�
OD�VHYD�SRVVLELOLWDW��L�OD�SULPHUD�EUDQFD�IDUj�IRUDW�D�OD�WHUUD��L�FUHL[HUj�
L�HV�IDUj�G·HVFRUoD�L�HV�PXOWLSOLFDUj�FDS�DPXQW��L�DFDEDUj�PXWDQW�HQ�

���1R�HQV�KDXULHQ�GH�SDVVDU�SHU�DOW�HOV�GDUUHUV�YHUVRV�G·XQ�SRHPD�GH�&DPSV�
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XQD�OtQLD�FRUED��PRGXODGD��DO�VHX�YROWDQW��FRQIRUPDQW�XQD�HVSLUDO�TXH�
SURMHFWD�XQD�FLUFXPIHUqQFLD�³©XQ�FHUFOH�HWHUQDPHQW�SULYDW�GH�FHQ�
WUHª��TXH�GLULD�%ODQFKRW�����������³�TXH��PLUDGD�GHV�G·XQ�FHUW�SXQW�
GH� YLVWD�� HVGHYp� OD� SRVVLELOLWDW� G·XQ� FLOLQGUH�� &DGD� SRVVLEOH� IRUPD�

�
WDW�GH�SXQWV�L�GH�UHFWHV�TXH�SRGHQ�GLEXL[DU�VH�IRUD�GH�O·HVSDL�TXH�HOO�

DPE� OD� LGHQWLWDW�� VHQVH� DUULEDU� D� FRQIRQGUH� HO� SXQW�GH�YLVWD� DPE�HO�

OHV�T�HVWLRQV�TXH�SURSRVD�'HOHX]H�pV�SDVVDU�GH�O·REMHFWH�D�O·REMHFWLO��
GH�O·DSDUHQW�L�HVWUHWD�LGHQWLWDW�D�OD�PXOWLSOLFLWDW�GHO�VLPXODFUH�LQVWLWXwW�
FRP�D�VXEMHFWH�³R�VXSHUMHFWH�������������

6L�VyF��VyF�WRW�DOKRUD��
VyF�LQVWDQWjQLDPHQW�VLPXOWDQL��
L�HOV�WHPSV�YHUEDOV�
QR�VyQ�VLQy�OD�UHSUHVHQWDFLy�HQJDQ\RVD
GHOV�OORFV�SHU�RQ�SDVVD�HO�SUHVHQW�
³R�TXL�VDS�VL�OD�UqSOLFD�SUHFLSLWDGD
TXH�GRQHQ�OHV�SDUDXOHV�
D�OD�VHQVDFLy�GH�WHPSV�

&DPSV�0XQGy� HV� SUHJXQWD� DO� VHX� DUWLFOH�� UHIHULQW�VH� DO� SRHPD��
©TXLQ�VHQWLW�Wp�H[SUHVVDU�VH�HQ�WRWHV�OHV�VHYHV�PRGXODFLRQVª��D�OD�TXDO�
FRVD�'HOHX]H�SRGULD�UHVSRQGUH��GH�OD�Pj�GH�/HLEQL]��TXH�©HO�QRX�HV�
WDWXW�GH�O·REMHFWH�QR�SHUPHW�UHODFLRQDU�OR�MD�DPE�XQ�PRWOOH�HVSHFLDO��
pV� D� GLU�� DPE� XQD� UHODFLy� IRUPD�PDWqULD�� VLQy� DPE� XQD�PRGXODFLy�
WHPSRUDO�TXH�LPSOLFD��G·XQD�EDQGD��XQD�SRVDGD�HQ�YDULDFLy�FRQWtQXD�
GH�OD�PDWqULD�L��GH�O·DOWUD��XQ�GHVHQYROXSDPHQW�FRQWLQX�GH�OD�IRUPD�
>«@�$�DTXHVW�QRX�REMHFWH�O·DQRPHQHP�REMHFWLOª������������

$�/H�SOL��'HOHX]H�SDUOD�GHO�EDUURF�QR�SDV�FRP�XQ�PRYLPHQW�DU�

PDQHUD�G·RSHUDU��L�VL�Ep�&DPSV�0XQGy�DVVRFLDYD�OD�SRHVLD�DPE�XQD�
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H[SUHVVLy�SUzSLD�GH�OD�©IXQFLy�LQWHOÃOHFWXDOª�GH�O·pVVHU�KXPj��WDPEp�

pV�FRQFHSWXDOPHQW�EDUURFD�HQ�HO�VHQWLW�WUDQVYHUVDO�DPE�TXq�H[SUHVVD�
HO�WHUPH�*LOOHV�'HOHX]H��1R�SDUWLFLSD�GH�O·H[XEHUjQFLD�ItVLFD�GH�OHV�
SDUDXOHV�� SHUz� O·H[XEHUjQFLD� FRQFHSWXDO� GHO� VHX� SHQVDPHQW� pV� IRU�
oD�QRWzULD��eV�OD�FDLJXGD�IUDFWDO�TXH�GHLD�DEDQV�OD�TXH�O·DERFD�D�XQ�
©FRQFHSWLVPHª�SRqWLF�� OOHJLU�OD� LPSOLFD� VHPSUH� DQDU� GHVSOHJDQW� OHV�
SRVVLELOLWDWV�GHO�VHX�SHQVDPHQW�

$O�VHJRQ�PRYLPHQW�GH�OD�SRHVLD�GH�&DUOHV�&DPSV�0XQGy��TXH�
LQFORX�HOV� OOLEUHV�G·8Q�PRYLPHQW�TXLHW��/OLEUH�GH� OHV�DOÃOXVLRQV��(O�
FRQWRUQ�GH�O·RPEUD��(Q�QRP�GH�OD�SDUDXOD�L�/D�PRUW�L�OD�SDUDXOD��HV�

'H�IHW��8Q�PRYLPHQW�TXLHW�pV�HO�SULPHU�OOLEUH�GH�SRHVLD�TXH�FRQWp�XQ�
SUzOHJ�H[SOtFLW�L�VLJQDW�SHU�O·DXWRU�³L�VHUj�O·~QLF�TXH�WUDFWL�T�HVWLRQV�
LQWHUQHV�GH�OD�VHYD�SRHVLD��/·LQLFL�G·XQD�QRYD�HWDSD�FUHDWLYD�VHPEOD�
DQXQFLDW�SHU�DTXHVW�WH[W�DQzPDO�HQ�OD�VHYD�SURGXFFLy��L�TXH�HQV�KD�
GH�YDOGUH�©FRP�D�SRVVLEOH�SDXWD�GH� OHFWXUD�G·DTXHVW� OOLEUH��DPE�HO�
EHQHQWqV�³HVFODU³�TXH�QR�SUHWpQ��QL�VDEULD��HVJRWDU�QL�GH�ERQ�WURV�

TXH� HO� FRPSRQHQ��4XDOVHYRO� SRHPD� pV� WDQ� VROV� XQ� LQGLFLª� �������
������3HUz�XQ�LQGLFL�GH�TXq"�&DPSV�0XQGy�HQV�DYLVD�TXH�HO�WHPD�GHO�
OOLEUH�©pV�HO�WHPSV�R��HQFDUD�PLOORU��OHV�WUHV�HGDWV�GHO�WHPSV�KXPj��HO�
PLWH��OD�KLVWzULD�L�O·LQVWDQW�³R��VL�HV�YRO��OD�LQIjQFLD��OD�FRQVFLqQFLD�
L�OD�PRUWª����������������$TXHVWD�WUtDGD�WHPjWLFD�FRUUHVSRQGULD�D�OD�
SDUWLFLy�GH� OD� VHYD�REUD�TXH�SURSRVR�HQ�DTXHVW�DUWLFOH�� L�TXH� UHVX�
PLULD�HQ�WUHV�WHUPHV��LGHQWLWDW��OOHQJXDWJH�L�SRHVLD��/D�SULPHUD�SDUW�

FLWDYD� DEDQV� D� SURSzVLW� GH� 'HOHX]H�� GH� GHVHQJDQ[DU� OD� LGHD� FOjV�
VLFD�GHO� VXEMHFWH� FRP�D� LGHQWLWDW��'·DTXt� VXUW� XQD� FRQFHSFLy�GH� OD�
©LQIjQFLDª�FRP�D�©PLWHª�GH�O·H[SHULqQFLD��OD�LQIjQFLD��GHVSURYHwGD�

���� (Q� HO� IRQV�� HO� TXH� SURSRVR� HQ� DTXHVW� DUWLFOH� pV� TXH� HO� WHPD� GH� O·REUD�
SRqWLFD�GH�&DUOHV�&DPSV�0XQGy�pV� H[DFWDPHQW� DTXHVW�� HO� WHPSV�� L� TXH� OHV� WUHV�
HGDWV�GHO�WHPSV�KXPj�TXHGHQ�IRUWDPHQW�LGHQWLILFDGHV�DPE�HOV�WUHV�PRYLPHQWV�GH�
OD�VHYD�REUD��
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HQFDUD�GH�OD�IDFXOWDW�GHO�SHQVDPHQW��pV�HO�PRPHQW�HQ�TXq�O·pVVHU�YLX
GH�IRUPD�PpV�LPPHGLDWD�WRW�DOOz�TXH�OL�SDVVD��/D�VHYD�~QLFD�©LGHQ�
WLWDWª�pV�DOOz�TXH�OL�VXFFHHL[��'HVSUpV��O·H[SHULqQFLD�HV�GHVHQJDQ[D�
GH�O·~QLF�PRPHQW�SRVVLEOH�TXH�HYLGHQFLD�O·H[LVWqQFLD�GH�O·H[WHULRU��
L�FRPHQoD�D�GHVHQYROXSDU�VH�HQ�OD�©FRQVFLqQFLDª�G·KDYHU�YLVFXW��HO�
UHFRUG� GH� O·H[SHULqQFLD�� XQD�PHQD� G·©KLVWzULDª� SHUVRQDO�� ©(O�PDO�
GH�OHV�SDUDXOHV�pV� OD�FRORQLW]DFLyª�������������� L�©VL� OD�SDUDXOD�QR�
FRORQLW]pV�HO�PyQ��
YHX�VH�VHQW�IXJDoª��eV�HQ�DTXHVW�PRPHQW�TXH�O·pVVHU�HVGHYp�XQ�©DQL�
PDO�OLQJ�tVWLFª�TXH�QR�SRW�SDUDU�GH�GHV[LIUDU�VH�DPE�HO�OOHQJXDWJH��
L�QR�QRPpV�DPE�OD�YLGD��H[SUHVVDU�VH�GHL[D�GH�WHQLU�©VHQWLWª�L�SDVVD�
D�VHU�XQD�©IXQFLyª�TXH�GHVHPERFD�HQ�HO�WHUFHU�PRPHQW�GH�OD�SRHVLD�

©SRHPDª�� O·©LQGLFL

TXH�HP�VHPEOD�TXH�pV�HO�SULQFLSDO�WHPD�TXH�WUDFWHQ�FDGDVFXQD�GH�OHV�
VHYHV�HWDSHV�SRqWLTXHV��

35,0(5 029,0(17 6(*21 029,0(17 7(5&(5 029,0(17

0LWH +LVWzULD ,QVWDQW
,QIjQFLD &RQVFLqQFLD 0RUW
,GHQWLWDW /OHQJXDWJH 3RHVLD

(Q�DTXHVW�VHJRQ�PRYLPHQW��GRQFV��HQV�VLWXHP�HQ�OD�FRQVFLqQFLD�
G·KDYHU�YLVFXW�SOHQDPHQW��WDO�FRP�GLX�HO�PLWH�TXH�QRPpV�HV�SRW�IHU�HQ�
OD�LQIjQFLD��L�DTXHOOD�LGHQWLWDW�YLVFXGD�SDVVD�D�VHU�
OOHQJXDWJH��8QD�PLFD�PpV�DPXQW�FLWDYD�XQHV�SDUDXOHV�GH�'HOHX]H�HQ�
TXq�V·HYLGHQFLDYD�TXH�OD�VHYD�QRFLy�GH�VXEMHFWH�SUHWpQ�DEDQGRQDU�HO�
OOLJDP�HVWjWLF�GH�OD�PDWqULD�IRUPD�L�SURSRVDYD�XQ�DQDU�VH�FRQVWUXLQW�

�
PD��GH�O·DOWUD��WRWV�GRV�FRQVWDQWV��(O�FDQYL�GH�OD�PDWqULD�V·DFRPSOHL[�
D�OD�SRHVLD�GH�&DPSV�0XQGy�HQ�HO�PRPHQW�HQ�TXq�HO�VXEMHFWH�MD�QR�pV�
DTXHOO�TXH�©YD�VHU�KLª��VLQy�WDPEp�DTXHOO�TXH�©QR�YD�VHU�KLª��©HQ�HO�
´QRµ�QR�KL�KDXULD�HO�´Vtµ��SHUz�HQ�HO�´Vtµ�Vt�TXH�pV�SRVVLEOH�HO�´QRµ��HQ�
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FDUD�TXH�VLJXL�~QLFDPHQW�FRP�D�FRQFHSWH��>«@��(Q�HO�VLOHQFL�QR�KL�KD�
SDUDXOHV��HQ�FDQYL��OHV�SDUDXOHV�IDQ�SRVVLEOH�HO�VLOHQFL�ª��������������

3HO�TXH�ID�DO�VHJRQ�IXQFLRQDPHQW�GH�OD�FRQFHSFLy�GHOHX]LDQD�GHO�
VXEMHFWH��HQ�DTXHVW�VHJRQ�PRYLPHQW�GH�OD�SRHVLD�GH�&DPSV�0XQGy�
HV� YHX� OD� QHFHVVLWDW� GH� VRUWLU� GHO� YHUV�� TXH� pV�PpV� QRWzULD� TXH� HQ�
TXDOVHYRO�DOWUD��OODUJV�WH[WRV�HQ�SURVD�TXH�VHPEOHQ�VHU�OD�YHX�SRqWLFD�
TXH�V·H[SOLFD�D�VL�PDWHL[D��(Q�XQ�G·DTXHVWV�WH[WRV��UHFROOLW�D�(Q�QRP�
GH�OD�SDUDXOD��SRGHP�OOHJLU�TXH�©HO�OOHQJXDWJH�HQV�YD�H[SXOVDU�GH�OD�
SRVVLELOLWDW�GH�VHU�SUHVHQWV�HQ�HO�SUHVHQW��HQV�YD�UDSWDU��HVFLQGLWV��SHU�
GXU�QRV�FDS�DO�SDVVDW�L�FDS�DO�GHVLJ��9DP�VHU�OD�FULDWXUD�TXH�6DORPy�
YD�GHFLGLU�GLYLGLU��SHUz�VHQVH�XQD�PDUH�TXH�KL�UHQXQFLpV��O·HVSDVD�GHO�
VLOHQFL�HQV�YD�LQGLFDU�LPSHUDWLYDPHQW�HO�FDPt�ELIXUFDW�GHO�GHVHUW�RQ�

(O�OOHQJXDWJH��GRQFV��OD�FRQVFLqQFLD�GHO�VXEMHFWH�VREUH�VL�PDWHL[��pV�
HO� TXH� ID�TXH� HO� VXEMHFWH�TXHGL� H[SXOVDW� GHO� ©PLWHª�GH� OD� LQIjQFLD��
WDO�FRP�O·KDYtHP�H[SOLFDW�DEDQV��©6t��HO�SDUDGtV�QR�HUD�UHV�PpV�TXH�
DL[z��LQVWLQWª��������������$TXHOO�LQVWLQW�DPE�TXq�HV�EDVDYHQ�WRWV�HOV�
PRYLPHQWV�GHO�QHQ��2�GLW�HQ�YHUV��������������

8Q�WHPSV�VHQVH
WHPSV�TXH�KL�SDVVL��
VHQVH�KLVWzULD��

8QD�SjJLQD
VHPSUH�EODQFD��

(VFULXUH��GRQFV��pV�GHVWUXLU�HO�PLWH�GH� O·H[SHULqQFLD� LPPHGLDWD��
pV� GHVWUXLU� ©XQ� WHPSV�PtWLF�
HQ�PDU[D� WRWV�HOV�PHFDQLVPHV�GHO�PLUDOO�GH� O·HVFULSWXUD��GHOV�TXDOV�

�

�������������/D�YHX�SRqWLFD��DUD��HV�GRO�PHQ\V�SHU�OD�©SqUGXDª�L�DF�

OD�VHYD�SRHVLD��HQ�G·DOWUHV��ID�XQ�UHWRUQ�D�OD�TXHL[D�GH�OD�VHYD�LGHQWLWDW�
SHUGXGD�������������
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/·DQJRL[D�G·HVSHUDU�TXH�VH�W·HQFDUQL
OD�PRUW�TXDQ��QRVWjOJLF�GH�YLGD�
W·HQ\RULV�G·DTXHOOV�DQ\V�HQ�TXq�YLYLHV
PRPHQWV�HVWjWLFV
GHO�PyQ��SDVVDWJHV
GHO�SUHVHQW�TXH�VH·W�GHPRUDYHQ��
9LXUH�QRPpV�TXH�KDXUjV�YLVFXW�W·HVSDQWD��
W·HVSDQWD�VHU�QRPpV�PHPzULD��WULVWHVD��
>«@
3HU�DL[z�VHQWV�tQWLPDPHQW��HQFDUD
TXH�QR�WLQJXLV�FRUDWJH
SHU�H[WLQJLU�WH�
TXH�YROV�PRULU�HQ�XQ�GHOV�MD�HVFDVVRV
LQVWDQWV�TXH�DFRQVHJXHL[HV
SUHQGUH�DO�WHPSV��TXDQ�OD�OXFLGHVD

(Q�WRW�FDV��HO�TXH�YH�D�PRVWUDU�DTXHVW�VHJRQ�PRYLPHQW�GH�OD�SR�
HVLD�GH�&DPSV�0XQGy�pV�HO�IXQFLRQDPHQW�GHO�VHX�PRWRU��XQ�FRS�UH�

HO�FDQW�G·XQD�SqUGXD�L�HVGHYp�O·H[SOLFDFLy�GHO�FRPEDW�G·XQ�VXEMHFWH�
OLQJ�tVWLF�DPE�OD�UHDOLWDW�������������

'H�YHJDGHV��HO�FRV�WURED�OD�OHQWLWXG��
7DQW�VH�YDO�HO�EDWHF�GHO�FRU�
OD�OOXLWD�FHOÃOXODU�GH�YLGD�L�PRUW��
HO�PDO�SRWVHU�TXH�KL�FUHL[��
7URED�OD�OHQWLWXG��FRP�SHU�DW]DU��
L�YLX�TXLHW�SHU�XQV�LQVWDQWV��
SHU�XQV�LQVWDQWV�JDLUHEp�QXO��
VHQVH�FRQHL[HPHQW�GHO�VHX�HVWDW��
LQQRFHQWPHQW�GHVSUqV�G·LGHQWLWDW��

L�HO�ID�VHU�FRQVFLHQW�GHO�EHQHVWDU�VLOHQFLyV��
GHO�EHQHVWDU�LJQRUDGDPHQW�VHQWLW��
WRUQDQW�O·KL�LUUHYHUVLEOHPHQW�UHFRUG�
LQIUXFWXRVDPHQW�GHVLJ��
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'HLD�DO�SULQFLSL�G·DTXHVWD�VHJRQD�SDUW�GH�O·DUWLFOH�TXH�WRWHV�DTXHV�
WHV�T�HVWLRQV�DSDUHL[HQ�GHSXUDGHV�D�O·~OWLP�YROXP�GHO�VHJRQ�PRYL�
PHQW�GH�OD�SRHVLD�GH�&DPSV�0XQGy��%p�pV�FHUW�TXH�HO�VHX�~OWLP�SR�
HPD��D�EDQGD�GH�VHU� O·H[SOLFDFLy�GHO� WtWRO�GHO� OOLEUH��FRQGHQVD� WRWHV�
DTXHVWHV�T�HVWLRQV�HQ�QRPpV�WUHV�YHUVRV��

9tFWLPD�L�HVFHQDUL�DOKRUD
GHO�GHVLJXDO�FRPEDW�D�PRUW
HQWUH�OD�PRUW�L�OD�SDUDXOD�

,,,��/$ 32(6,$ &5Ì7,&$��/$ '(/,0,7$&,Ð '(/ &21)/,&7(

$�O·LQLFL�G·DTXHVW�DUWLFOH�GHLD�TXH�HO� WHUFHU�PRYLPHQW�GH�OD�SR�
HVLD� GH�&DPSV�0XQGy� VXSRVD� OD� FULVWDOÃOLW]DFLy� G·XQD�SRqWLFD� TXH�
V·KD� DQDW� LQGDJDQW� D� VL�PDWHL[D� DO� OODUJ� GHO� VHX�GHVSOHJDPHQW��8Q�
FRS�VXSHUDGD�O·HWDSD�G·HVWUDQ\DPHQW�TXH�SDWHL[�OD�QRFLy�FOjVVLFD�GHO�
VXEMHFWH�HQ�O·H[SORUDFLy�GH�OD�SDUDXOD�SRqWLFD��L�XQ�FRS�WDPEp�V·KD�
DFFHSWDW�TXH�OD�SRHVLD�V·DVVHPEOD�PpV�D�XQD�RUDFLy�TXH�D�XQ�HQXQ�
FLDW�� TXHGD� HVWDEOLU� HOV� OtPLWV� GHO� VHX� DEDVW��(OV� WUHV� OOLEUHV� TXH� HO�
GHOLPLWHQ�³UHFRUGHP��SHUz��TXH�DTXHVWD�HWDSD�HVWj�IRUPDGD�SHU�XQ�

+L�WHQLP��SULPHU��/·2UDFLy�7RWDO��GH�OOHXJHUV�UHVVRQV�PDOODUPHDQV���
&DS�QRP�GHO�PyQ��TXH� LQVLVWHL[�HQ� OD� LGHD�GHO�PLUDOO�D� WUDYpV�GHOV�

(OHJLD�GH� O·RULJHQ��TXH�
UHPHW�D�OD�T�HVWLy�GHO�GHVLJ�L�GHO�UHFRUG�TXH�FRPHQWDYD�PpV�DPXQW�
L� LQVLVWHL[�³WRW� L� TXH�GHV� G·XQ� OORF� GLIHUHQW³�HQ� OD� UHFHUFD� GH� OD�
8QLWDW�

8QD�GH�OHV�FDUDFWHUtVWLTXHV�TXH�GHVWDFD�HQ�O·~OWLPD�SDUW�GH�O·REUD�
GH�&DPSV�0XQGy�pV�TXH�OD�WHQVLy�TXH�OOHJtHP�HQ�OOLEUHV�DQWHULRUV�MD�
QR� H[LVWHL[� SHUTXq� HO� GLVFXUV� FUtWLF� SRW� GHVSOHJDU�VH� GDPXQW� G·XQD�
EDVH� VzOLGD�� MD� H[SORUDGD��0HQWUH� HV� FRQVWUXHL[HQ� OHV� FRRUGHQDGHV�

����(P�UHIHUHL[R�D�OD�QRFLy�GH�/LYUH�GHO�SRHWD�IUDQFqV��TXH�PpV�WDUG�0DXULFH�
%ODQFKRW�GHVHQYROXSDUj�D�/H�/LYUH�j�YHQLU��
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GLVFXUVLYHV� GHO� SRHPD� QR� HV� SRW�� DOKRUD�� GHVSOHJDU� XQD� FUtWLFD� GHO�
OOHQJXDWJH����eV�HQ�DTXHVW� WHUFHU�PRYLPHQW�� VREUHWRW��TXH� OD�SRHVLD�
FUtWLFD�GH�&DPSV�0XQGy� V·HVWDEOHL[� FRP�D� IRUPD�G·H[SORUDFLy�GHO�
OOHQJXDWJH�JHQHUDO��FRP�D�©EDQF�GH�SURYHVª��L�WDPEp�FRP�D�LQGDJDFLy�
GHO�OOHQJXDWJH�SRqWLF�HQ�SDUWLFXODU�L�GH�OHV�VHYHV�LPSOLFDFLRQV��

6L� UHFXSHUHP� HO� GDUUHU� HVTXHPD� TXH� SUHVHQWDYD�� YHLHP� TXH�
©LQVWDQWª�L�©PRUWª��HQ�SDUDXOHV�GHO�SRHWD��TXHGHQ�DVVRFLDGHV��L�MR�KL�
DIHJLD�OD�©SRHVLDª�FRP�D�WHPD�FHQWUDO�G·DTXHVW�WHUFHU�PRYLPHQW��1R�
pV�TXH�OD�SRHVLD�GH�&DPSV�0XQGy�HV�WRUQL�PHWDSRqWLFD�³R�TXH�V·KL�
WRUQL�PpV�GHO�TXH�KDYLD�HVWDW�HQ�XQ�SULQFLSL³��SHUz�Vt�TXH�pV�FHUW�TXH�
KL�DSDUHL[HQ�WRWD�XQD�VqULH�GH�FRQFHSFLRQV�TXH�V·KDYLHQ�H[SORUDW�SRF��
$�/·2UDFLy� 7RWDO�� SHU� H[HPSOH�� WUREHP� XQ� SRHPD�ULX� D� OD� VHJRQD�

³SRWVHU�WDPEp�FRP�D�GHVLJ³���TXH�VHPEOD�XQD�UHVSRVWD�D�WRW�HO�TXH�

(VFULXUH�XQD�HVFULSWXUD�VHQVH�KLVWzULD��
8QD�HVFULSWXUD�VHQVH�DVVXPSWH�QL�VXSzVLW��
(VFULXUH�HVFULXUH�HQ�VL��VHQVH�GHVLJQL��

6L� UHFXSHUHP� OHV� SDUDXOHV� GH� &DPSV� 0XQGy� TXH� FLWDYD� PpV�

>DPE@� HO� PLWH�� OD� KLVWzULD� L� O·LQVWDQW�³R�� VL� HV� YRO�� OD� LQIjQFLD�� OD�
FRQVFLqQFLD�L�OD�PRUWª��������������YHXUHP�TXH�OD�SURSRVWD�DPE�TXq�
FRPHQoD� DTXHVW� SRHPD� VXSRVD� XQ� FDQYL� GH� SRVLFLy� UHVSHFWH� D� DOOz�

����3RVR�XQ�H[HPSOH�KLVWzULF��DSDUHQWPHQW�GHVOOLJDW�GHO�WHPD�TXH�WUDFWR��SHUz�
QRPpV�©DSDUHQWPHQWª��/DFDQ�QR�SRW� LQGDJDU�HQ�HO� OOHQJXDWJH� IUHXGLj�VHQVH�TXH�
)UHXG�QR�O·KDJL�H[HUFLW�L��DO�PDWHL[�WHPSV��)UHXG�QR�SRW�GHVHQYROXSDU�XQD�FUtWLFD�
GHO�VHX�SURSL�OOHQJXDWJH�DOKRUD�TXH�O·HVWj�FRQVWUXwQW��

����3HQVR�HQ�DTXHVWHV�SDUDXOHV�GH�5RODQG�%DUWKHV�������������©/OHJLU�pV�GH�
VLWMDU�O·REUD��pV�YROHU�VHU�O·REUD��pV�UHIXVDU�GH�PXOWLSOLFDU�O·REUD�IRUD�GH�WRWD�DOWUD�
SDUDXOD� TXH� QR� VLJXL� OD� SDUDXOD�PDWHL[D� GH� O·REUD�� O·~QLF� FRPHQWDUL� TXH� SRGULD�
SURGXLU�XQ�OHFWRU�SXU��L�TXH�UHWLQGULD��pV�HO�SDVWLW[ª��8QD�SRHVLD�FUtWLFD�WDPEp�pV�
DL[z��XQD�SRHVLD�TXH�HV�OOHJHL[�D�VL�PDWHL[D��TXH�pV�HO�TXH�HQ�ERQD�SDUW�VHPEOD�TXH�
DVVDJL�GH�IHU�HO�SRHPD�GH�&DPSV�0XQGy��
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TXH� VH·QV� PRVWUDYD� DQWHULRUPHQW�� SHUTXq� ©HVFULXUH� XQD� HVFULSWXUD�
VHQVH�KLVWzULDª�LPSOLFD��QHFHVVjULDPHQW��GXU�OD�SRHVLD�FDS�D�XQD�DOWUD�
EDQGD��6L�DTXHVW�FDQYL�pV�SRVVLEOH��FRP�GHLD��pV�SHUTXq�OD�SRHVLD�GH�
&DPSV�0XQGy�MD�KD�LQGDJDW�HQ�GRV�GHOV�JUDQV�WHPHV�TXH�OD�VRVWHQHQ��
FRP� VyQ� OD� ©LGHQWLWDWª� L� HO� ©OOHQJXDWJHª�� DTXHVW� ~OWLP�HQWqV� FRP�D�
PHFDQLVPH�SHU�UHJLUDU�R�SRVDU�HQ�GXEWH�O·HVVqQFLD�GHO�SULPHU�WHUPH�L�
GHVHPPDVFDUDU�OR�FRP�D�FRQVWUXFFLy�GH�VHQWLW�V���

+L�KD��WDPE
DPE�UHODFLy�DO�OOHQJXDWJH�L�TXH�&DPSV�0XQGy��D�O·DUWLFOH�SXEOLFDW�D�
5HGXFFLRQV
FRQVLJQD�L�GHO�GRJPDª��������������L�TXH�YH�D�VHU�XQD�IRUPD�PpV�DQD�
OtWLFD�³L��VL�HV�YRO��KXPLO��PpV�FRQWHPSRUjQLDPHQW�KXPLO³�GH�GLU�
DOOz�TXH�0DOODUPp�YD�GHL[DU�HVFULW��SUHFLVDPHQW��DO�SRHPD�WLWXODW�©/H�
WRPEHDX�G·(GJDU�3RHª�FRP�D�OD�WDVFD�SULQFLSDO�GHO�SRHWD��TXH�VHULD�
©GRQQHU�XQ�VHQV�SOXV�SXU�DX[�PRWV�GH�OD�WULEXª�������������(Q�FRSLR�
XQ�IUDJPHQW��������������

,�HQ�DTXHVWD�HVFULSWXUD�VHQVH�GHWHUPLQL��
VHQWLU�PH�RUIHEUH�TXH�HQFDVWD�SDUDXOHV
TXH�QR�V·KDYLHQ�WUREDW�PDL�HQ�DTXHVW�OORF�G·HVFULXUH��
HQ�OD�VHFUHWD�MRLD�GH�OD�YHX�VHQVH�DUURJjQFLD��
$TXHVWD�HVWUDQ\D�MRLD�GH�WRUQDU�O·LQVWLQW�D�OHV�SDUDXOHV
L�IHU�OHV�QHWHV�GH�FRQFHSWHV��
/D�UDUD�MRLD�GH�EXVFDU�PH�HQOOj�GH�OD�IURQWHUD�GH�OD�LGHD�
G·DYHQWXUDU�P·KL�VHQVH�HO�MRX�GH�OHV�FHUWHVHV��

(VFULXUH�XQD�HVFULSWXUD�LQFUqGXOD��
8QD�HVFULSWXUD�FRQMXUDGD�FRQWUD�O·RUGUH��
8QD�HVFULSWXUD�VHQVH�SDFWHV�SUHYLV�GH�FRP�GLU�KR�

(Q�HO�FDV�GH�&DPSV�0XQGy��pV�O·©HVFULSWXUDª�L�QR�SDV�©OH�3RsWHª�
������� ���� DTXHOOD� TXH� SHUPHW� GH� GHSXUDU� ©OHV� SDUDXOHV�

�
qWLF�WDPEp�KL�KD�XQ�DYDQoDPHQW�SHO�TXH�ID�D�O·~V�GH�OD�SDUDXOD�FRP�
D�FDWDOLW]DGRU�GH�O·H[SHULqQFLD��������������©2�FDQWDU�FDQW��R�SORUDU�
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GH�OD�SDUDXOD��XQ�LQWHQW�GH�GRQDU�IRUPD�DO�EXLW

���DUD�
WHQGHL[�D�UHVROGUH·V�GLQV�GHOV�PDWHL[RV�OtPLWV�GH�OD�SDUDXOD��TXH�WRW�L�
HVWDU�GLYLGLGD�HQ�QRPV�FRP�©VHQJODU��FHQWSHXV��FROREUD��WRWV�HOV�DQL�
PDOV�TXH�VjSLJDª��SHUPHW�WDPEp�GH�©YHXUH·OV�FyUUHU�SHU�OD�SODQD�TXH�

TXH�HPPLUDOODª��������������
(Q� DTXHVW� VHQWLW��&DS�QRP�GHO�PyQ� �

WHULRU�DO�SRHPD�GH�TXq�SDUODYD�D�SURSzVLW�GH�/·2UDFLy�7RWDO��(O�SUL�
PHU�SRHPD�GHO�OOLEUH��GH�IHW��LQFORX�XQD�SDUDXOD�TXH�HP�VHPEOD�TXH�
HYLGHQFLD�HO�FDQYL�GH�SDUDGLJPD�TXH�KH�FRPHQWDW�PpV�DPXQW��L�TXH�
DVVHQ\DODUp�DPE�FXUVLYD��������������

/D�SDUDXOD�QRPpV�GLX�WHPSV��PXGDQoD��
L�TXDQ�SDUOD�GH�TXLHWXG�UHPRX�O·LPPzELO��
/D�SDUDXOD�QR�SRW�GHL[DU�GH�VHU�PHWDPRUIRVL��

(QWHQGUH�OD�SDUDXOD�FRP�D�©PHWDPRUIRVLª�pV�DFFHSWDU�OD�VHYD�LGL�
�

FLy��(VFODU�TXH�HOV�FRQFHSWHV�VREUH�HOV�TXDOV�HV�FRQVWUXHL[�OD�SRHVLD�
GH�&DPSV�0XQGy�FRQWLQXHQ�VHQW�HOV�PDWHL[RV��L�HO�WHPSV��OD�LGHQWLWDW��
HO� UHFRUG�� HO� GHVLJ�� O·H[SHULqQFLD�� VHJXHL[HQ� DSDUHL[HQW� FRP� D� HOH�
PHQWV�FRQMXJDWV�HQ�HO�VHX�GLVFXUV��SHUz�O·HVSDL�GHO�SRHPD��FRP�GHLD��

GHWHUPLQDU�HOV�VHXV�UHVXOWDWV��
(OHJLD�GH�O·RULJHQ��HQ�FHUWD�PDQHUD��pV�XQD�PHQD�GH�FLP�G·DTXHVW�

WHUFHU�PRYLPHQW��/D�PDWHL[D�FLWDFLy�TXH�HQFDSoDOD�HO�OOLEUH�MD�KR�LQ�
GLFD��©7RW�HQV�SDVVD�HQ�HO�OOHQJXDWJH��3DUODU�GHO�OOHQJXDWJH�pV�SDUODU�

����(P�UHIHUHL[R�DO�TXDGUH�GH�OD�SjJLQD������
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GH� WRW� HO� TXH� HQV� SDVVDª� ������� ������ )L[HP�QRV�� SHU� H[HPSOH�� HQ�
DTXHVW�IUDJPHQW�GHO�SRHPD�©$UDª�HQ�UHODFLy�D�OD�©PHWDPRUIRVLª�TXH�

SULPHUHV�SDUWV�G·DTXHVW�DUWLFOH��������������

(O�ULX�V·DPDJD�HQWUH�OHV�FDQ\HV
L�DOJXQ�SHWLW�WUDP�EULOOD�
5HPRU�FRQVWDQW�GH�O·DLJXD�
WRW�L�TXH�O·DLJXD
PDL�VLJXL�OD�PDWHL[D�
(Q�HO�OOHX�IUHF�GH�O·DLUH��
KL�QRWR�HO�WHPSV�HQ�WUjQVLW��
SHUz�QR�GHL[R�
TXH�P·DUURVVHJXL
FDS�DO�UHFRUG��FDS�D�O·HVSHUD��
1R�PRF�HO�SHQVDPHQW�GH�O·DUD�
/·KL�WLQF�LPPzELO��
©/·HVVqQFLD
pV�DSDUHQoD�ª

,�SHU�~OWLP��Vt�TXH�YROGULD�GHPDQDU�GLVFXOSHV�VL�OD�PHYD�H[SUHVVLy�
DO�OODUJ�G·DTXHVW�DUWLFOH�KD�QHFHVVLWDW�PpV�JLUDJRQVHV�GLVFXUVLYHV�GH�
OHV�TXH�HO�OHFWRU�KDJXpV�GHVLWMDW��eV�TXH��FRP�GHLD��OD�SRHVLD�GH�&DUOHV�
&DPSV�0XQGy� pV� VHFD�� MD� QR� FRP� XQ� DQLPDO�PDJUH�� VLQy� FRP� XQ�
HVTXHOHW��6HPEOD�TXH�HO�SRHWD�KDJL�GHFLGLW�GH�IHU�FRP�HO�PRQMR�FD�
SXW[t�GH�6DQWD�0DULD�GHOOD�&RQFH]LRQH��D�5RPD��TXH�YD�FRQYHUWLU�OD�
FULSWD�GH� O·HVJOpVLD�HQ�XQ�PXVHX�RQ� OHV�REUHV�G·DUW� HUHQ� IHWHV�DPE�
HOV�RVVRV�GHOV�PRUWV�GH�TXq�YD�GLVSRVDU��'LQV�GHO�FDS�GHO�PRQMR�WRW�
IHLD�VHQWLW��L�&DUOHV�&DPSV�0XQGy��D�EDQGD�GH�OD�©PRUWª��QRPpV�KL�
WHQLD� OD�©SDUDXODª��$TXHVWD�FRQFHSFLy�GHO� WHPSV�TXH� Wp�XQD�SRHVLD�
WDQ�FRQFHSWXDO�FRP�OD�GHO�SRHWD�TXH�HQV�RFXSD�KL�pV�WDQ�PDUFDGD�TXH�
HV�ID�SURX�GLItFLO�GH�SDUODU�QH�HQ�WHUPHV�JDLUH�PpV�UHGXwWV�GHOV�TXH�
KH�KDJXW�G·XWLOLW]DU�DTXt��3RWVHU�VHUYHL[L�WDPEp�SHU�WUHQFDU�OD�IDFqFLD�
TXH�DOJXQ�FRS�KH�VHQWLW�HQ�DOJXQ�UHFLWDO��Vt��pV�SURX�SRVVLEOH�TXH�SHU�
SDUODU�GHO�VLOHQFL�HV�SURGXHL[LQ�SjJLQHV�L�SjJLQHV�GH�SDUDXOHV�OOHJLGHV�
VLOHQFLRVDPHQW��,�DL[z�HV�WUDVOODGD��QRWDEOHPHQW��D� O·DFWLWXG�H[WHUQD�
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³DUD�Vt³�GH�FDGD�SRHWD�DPE�QRP�L�FRJQRPV�DSXQWDWV�DO�UHJLVWUH�FL�
YLO��&DUOHV�&DPSV�0XQGy�QR�VHPEOD�JDLUH�DPLF�G·RIHULU�UHFLWDOV�R�HV�
SHFWDFOHV�GLYHUVRV��QL�VHPEOD�SUHWHQGUH�TXH�HOV�VHXV�SRHPHV�PLOORULQ�
DPE�OD�VHYD�YHX��1R��HO�VLOHQFL�GH�OD�OHFWXUD�VROLWjULD�pV�OD�SURYD�GH�
O·©DEVHQW

JXLHQ�OD�SRHVLD�GH�&DPSV�0XQGy��,�DL[z�pV�SUHFLVDPHQW�HO�TXH�WDPEp�
�

DOV� D� SURSzVLW� GH� OD� SRVWPRGHUQLWDW���� TXH� SRWVHU� DTXHVW� WHUPH� TXH�
VRYLQW�HQV�pV�HVFjSRO�VH�O·KD�G·XWLOLW]DU�HQ�HO�FDQDO�TXH�OL�FRUUHVSRQ��
TXH�pV�SRVVLEOH�TXH�KDJXHP�GH�SUHQGUH·QV�HO�PHQ\V�FRP�XQ�SXQW�GH�

/D�SRHVLD�GH�&DPSV�0XQGy�Wp�XQD�EDVH�PRGHUQD�GHV�G·RQ�EUROODU��
SHUz�GHVSUpV�QR�VH�OL�KDXULD�GH�SRGHU�QHJDU�O·DLJXD�SHUTXq�FUHL[L��$O�

G·H[SOLFDU�KR��
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