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(O� )RQV� 3LWL~V� GH� &RRSHUDFLy� PDQLIHVWD� OD� VHYD� SURIXQGD� SUHRFXSDFLy� SHU� OD�
VLWXDFLy� TXH� V·HVWj� YLYLQW� DO� 3Uz[LP�2ULHQW�� LPPHUV� HQ� XQ� QRX� FLFOH� GH� YLROqQFLD�
DUPDGD� TXH� HVWj� SURYRFDQW� HO� SDWLPHQW� GH� OD� SREODFLy� FLYLO�� PpV� GLILFXOWDWV� SHU�
DVVROLU�XQD�UHVROXFLy�SDFtILFD�GHO�FRQIOLFWH�HQWUH�LVUDHOLDQV�L�SDOHVWLQV�L�HO�ULVF�GH�TXq�
OD�FULVL�V·HVWHQJXL�SHU�OD�UHJLy�DPE�XQHV�FRQVHT�qQFLHV�LQFDOFXODEOHV���
�
/HV� DFFLRQV� YLROHQWHV� GH� JUXSV� DUPDWV� GH� OD� IUDQMD� GH� *D]D� L� GHO� /tEDQ� �DWDFV� L�
VHJUHVW� GH� SHUVRQDO�PLOLWDU� LVUDHOLj�� OODQoDPHQW� GH� FRHWV� FRQWUD� LQIUDHVWUXFWXUHV� L�
SREODFLy� FLYLO� G·,VUDHO�� L� O·RIHQVLYD� PLOLWDU� GHVSURSRUFLRQDGD� GH� O·H[qUFLW� G·,VUDHO�
�DWDFV� TXH� SURYRTXHQ� OD� SqUGXD� GH� FHQWHQDUV� GH� YLGHV� KXPDQHV�� GHVWUXFFLy�
G·LQIUDHVWUXFWXUHV� FLYLOV� EjVLTXHV� L� G·HTXLSDPHQWV� JRYHUQDPHQWDOV�� UHVWULFFLRQV�
GHOV�DFFHVVRV�DOV�7HUULWRULV�3DOHVWLQV�2FXSDWV��GHWHQFLy�GH�SDUODPHQWDULV�L�PLQLVWUHV�
GHO�JRYHUQ�SDOHVWt�� �ERPEDUGHLJV�GH� O·DHURSRUW�GH�%HLUXW� L�GH�FDUUHWHUHV�DO�/tEDQ��
HPSLWMRUHQ� OHV� FRQGLFLRQV� GH� YLGD� GH� OD� SREODFLy� FLYLO�� OD� UHVROXFLy� SDFtILFD� GHO�
FRQIOLFWH� L� O·HVWDELOLWDW�UHJLRQDO��/D�VLWXDFLy�pV�HVSHFLDOPHQW�JUHX�SHU�D� OD�SREODFLy�
SDOHVWLQD� TXH� MD� SDWLD� XQD� JUDQ� YXOQHUDELOLWDW� D� FDXVD� GH� O·RFXSDFLy�� GH� OD�
FRQVWUXFFLy�GHO�PXU�GH�VHSDUDFLy�L�GH�OHV�UHVWULFFLRQV�TXRWLGLDQHV�GH�PRYLPHQWV���
��
/·DwOODPHQW� LQWHUQDFLRQDO� GHO� QRX� JRYHUQ� SDOHVWt�� HQFDSoDODW� SHU� +DPjV�� L� OD�
FRQJHODFLy� G·DMXWV� GH� JUDQ� SDUW� GH� GRQDQWV� LQWHUQDFLRQDOV�� MXQWDPHQW� DPE�
O·HVPHQWDGD� RIHQVLYD� PLOLWDU� GH� O·H[qUFLW� LVUDHOLj� SRGHQ� SURYRFDU� HO� FRO ODSVH� GH�
O·$XWRULWDW� 1DFLRQDO� 3DOHVWLQD� L� GHO� SURFpV� GHPRFUjWLF� GH� FRQVWUXFFLy� GH� O·(VWDW�
SDOHVWt�L�VLWXD�OD�SREODFLy�FLYLO�SDOHVWLQD�DO�OOLQGDU�G·XQD�FULVL�KXPDQD���
�
(VWDP�FRQYHQoXWV�TXH�OD�LQWHUYHQFLy�GH�OD�FRPXQLWDW�LQWHUQDFLRQDO�pV�IRQDPHQWDO�L�
TXH� VHQVH� HOOD� VHUj� PROW� GLItFLO� WUHQFDU� HO� FHUFOH� GH� OD� YLROqQFLD� L� UHVWDEOLU� OHV�
FRQGLFLRQV� IDYRUDEOHV� SHU� D� OHV� QHJRFLDFLRQV� GH� SDX� L� O·HVWDELOLWDW� D� OD� UHJLy�� (Q�
DTXHVW� PDUF�� FUHLHP� TXH� OD� 8QLy� (XURSHD� SRW� MXJDU� XQ� SDSHU� SULPRUGLDO� SHU�
SURPRXUH� XQD� SROtWLFD� SHU� OD� SDX� DO� 3Uz[LP� 2ULHQW� TXH� VXSHUL� O·DFWXDO� PDQFD�
G·LQLFLDWLYD�SROtWLFD��
�
$�EDQGD�GH�OHV�DFWXDFLRQV�TXH�HV�IDFLQ�GHV�GH�OHV�DOWHV�LQVWjQFLHV�SROtWLTXHV��FRQYp�
GHVWDFDU� O·LPSRUWDQW�SDSHU�TXH�SRGHQ� MXJDU�HOV�PXQLFLSLV�HQ� OD� FRQVWUXFFLy�GH� OD�
SDX� L� GH� OD� FRQYLYqQFLD�� PLWMDQoDQW� SURJUDPHV� GH� VROLGDULWDW� L� GH� FRRSHUDFLy�
GHVFHQWUDOLW]DGD�� OD� SURPRFLy�GHO� GLjOHJ� L� GH� OD� FRPSUHQVLy� HQWUH� HOV� SREOHV�� L� OD�
VHQVLELOLW]DFLy�L�PRELOLW]DFLy�GH�O·RSLQLy�S~EOLFD��
�
3HU� WRW� DL[z�� UHDILUPDP� OD� QRVWUD� IHUPD� FRQGHPQD� GH� WRW� DFWH� GH� YLROqQFLD��
WHUURULVPH�L�WRWHV�OHV�IRUPHV�GH�GHVWUXFFLy��VREUHWRW�OHV�TXH�DIHFWHQ�OD�VRFLHWDW�FLYLO��
DPE� OD� YLRODFLy� GHOV� GUHWV� KXPDQV� L� GHO� GUHW� LQWHUQDFLRQDO� KXPDQLWDUL�� TXH� KD�
SURYRFDW�OD�SqUGXD�GH�YLGHV�KXPDQHV�L�OD�GHVWUXFFLy�G·LQIUDHVWUXFWXUHV�FLYLOV��
�
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'HV�GHO�PHV�GH�MXOLRO��HO�)RQV�3LWL~V�FRPSWD�DPE�XQD�QRYD�HLQD�GH�GLIXVLy�L�
G·LQIRUPDFLy�VREUH�OD�WDVFD�TXH�UHDOLW]D��XQD�QRYD�SjJLQD�ZHE��TXH�WUREDUHX�D�OD�
GLUHFFLy�ZZZ�IRQVSLWLXV�RUJ��,QLFLDP�DTXHVW�QRX�FDPt�DPE�OD�LO OXVLy�TXH�DTXHVWD�
ZHE�FRQVWLWXHL[L�XQ�PLWMj�GH�FRPXQLFDFLy�UjSLG��HIHFWLX�L�VHQ]LOO�HQWUH�HO�)RQV�L�
WRWHV�DTXHOOHV�SHUVRQHV�TXH�V·KL�YXOJXLQ�DSURSDU��
�
3HU�WDO�TXH�SXJXHX�LQLFLDU�OD�YRVWUD�QDYHJDFLy�VHQVH�FDS�FRPSOLFDFLy��XV�RIHULP�D�
FRQWLQXDFLy�XQD�SHWLWD�JXLD�G·~V��TXH�HVSHUDP�TXH�XV�UHVXOWL�G·XWLOLWDW��
�
,QLFL�
(Q�WRWD�O·HVWUXFWXUD�GH�OD�SjJLQD��V·KD�GRQDW�SULRULWDW�D�OD�IDFLOLWDW�HQ�OD�QDYHJDFLy�L�
HQ�OD�UHFHUFD�G·LQIRUPDFLy��&RP�SRGHX�YHXUH��FRPSWD�DPE���VHFFLRQV�
GLIHUHQFLDGHV��)RQV�3LWL~V��3URMHFWHV��6HQVLELOLW]DFLy��)RQV�GRFXPHQWDO��'LIXVLy��
&RQIHGHUDFLy�GH�)RQV�L�(QOODoRV���
$�PpV��O·DJHQGD�VHUYLUj�SHU�DQXQFLDU�SXQWXDOPHQW�WRWHV�DTXHOOHV�DFWLYLWDWV��IHVWHV��
FRQIHUqQFLHV������TXH�UHDOLW]L�HO�)RQV�3LWL~V��7DPEp�V·KL�FRO ORFDUDQ�DTXHOOHV�TXH�
RUJDQLW]LQ�DOWUHV�HQWLWDWV��TXH�WHQJXLQ�OORF�D�(LYLVVD�L�)RUPHQWHUD��L�TXH�HVWLJXLQ�
UHODFLRQDGHV�DPE�OD�VROLGDULWDW��
�
)RQV�3LWL~V�
(Q�DTXHVW�DSDUWDW�KL�SRGHX�WUREDU�WRWD�OD�LQIRUPDFLy�UHODFLRQDGD�DPE�O·HVWUXFWXUD�L�
IXQFLRQDPHQW�GHO�)RQV��GHV�GHOV�zUJDQV�GH�JRYHUQ�ILQV�DOV�REMHFWLXV�GH�O·DVVRFLDFLy��
SDVVDQW�SHU�OHV�GDGHV�GH�FDGD�VRFL��3HU�H[HPSOH��WHQGUHX�OD�SRVVLELOLWDW�GH�VDEHU�
TXLQD�TXDQWLWDW�DSRUWD�DO�)RQV�HO�YRVWUH�DMXQWDPHQW��TXLQV�SURMHFWHV�Wp�DVVLJQDWV��
GHV�GH�TXDQ�Q·pV�VRFL��HWF����
�
3URMHFWHV�
$�PpV�GHO�IXQFLRQDPHQW�GH�OD�FRQYRFDWzULD�L�GH�OHV�EDVHV�TXH�OD�UHJHL[HQ��KL�
SRGUHX�WUREDU�XQD�ILW[D�GH�FDGD�SURMHFWH��8QD�EDVH�GH�GDGHV�XV�SHUPHWUj��GH�IRUPD�
PROW�VHQ]LOOD��IHU�UHFHUTXHV�SHU�WtWRO��DQ\��21*�R�VHFWRU�GHO�SURMHFWH��
�
6HQVLELOLW]DFLy�
/HV�FDPSDQ\HV�GH�VHQVLELOLW]DFLy��OHV�DFWLYLWDWV�G·HGXFDFLy�SHU�DO�GHVHQYROXSDPHQW�
�LQFORVRV�HOV�WDOOHUV�L�OHV�H[SRVLFLRQV�SHU�DOV�FHQWUHV�HGXFDWLXV���OD�IHVWD�DQXDO�GHO�
)RQV�L�HOV�DMXWV�GH�IRUPDFLy�IRUPHQ�HO�FRQWLQJXW�G·DTXHVW�DSDUWDW��(OV�DFWHV�TXH�
V·DQXQFLHQ�D�O·DJHQGD�HV�FRPSOHPHQWHQ�DPE�DTXHVW�DSDUWDW�RQ�KL�DSDUHL[�
LQIRUPDFLy�GHWDOODGD�GH�FDGDVFXQ�G·HOOV��
�
)RQV�GRFXPHQWDO�
6L�YROHX�VDEHU�FRP�IXQFLRQD�HO�IRQV�GRFXPHQWDO��pV�DTXHVW�O·DSDUWDW�TXH�KHX�GH�
FRQVXOWDU��$�PpV��XQD�DOWUD�EDVH�GH�GDGHV�XV�SHUPHWUj�FRQqL[HU�TXLQV�VyQ�HOV�OOLEUHV�
TXH�HVWDQ�GLVSRQLEOHV�HQ�HO�QRVWUH�IRQV�ELEOLRJUjILF��/HV�RSFLRQV�GH�UHFHUFD�VyQ�



PROW�YDULDGHV�L�XV�SHUPHWHQ�DFFHGLU�DPE�UDSLGHVD�D�DTXHOOD�LQIRUPDFLy�TXH�YROHX�
REWHQLU��&DGD�OOLEUH�FRQVWD�G·XQD�ILW[D�GH�UHIHUqQFLD�TXH�LQFORX�OHV�VHYHV�GDGHV�L�OD�
VtQWHVL�GHO�VHX�FRQWLQJXW��
�
&RQIHGHUDFLy�GH�)RQV�
3HU�FRQqL[HU�FRP�IXQFLRQD�DTXHVWD�HQWLWDW�TXH�LQWHJUD�WRWV�HOV�IRQV�GH�O·(VWDW��
TXLQHV�DFWLYLWDWV�GHVHQYROXSD�L�TXLQV�RUJDQLVPHV�OD�IRUPHQ��QRPpV�KHX�GH�IHU�FOLF�
HQ�DTXHVW�DSDUWDW��+L�WUREDUHX�WDPEp�HOV�HQOODoRV�D�FDGDVFXQ�GHOV�IRQV�TXH�LQWHJUHQ�
OD�&RQIHGHUDFLy��
�
(QOODoRV�
+L�WUREDUHX�XQD�VHOHFFLy�GH�GLUHFFLRQV�ZHE�TXH�XV�SRGHQ�UHVXOWDU�~WLOV�SHU�
DSURIXQGLU�HQ�HO�PyQ�GH�OD�FRRSHUDFLy�L�OD�VROLGDULWDW��
�
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�
$� OD� ELEOLRWHFD� GHO� )RQV� KL� SRGUHX� WUREDU� GLYHUVRV� OOLEUHV� VREUH� OD� UHVROXFLy� GH�
FRQIOLFWHV�GLULJLWV�D�WRWHV�OHV�HGDWV��
�7tWRO��+LVWzULD�GH�O·DOWUH��,VUDHO�L�3DOHVWLQD��XQ�FRQIOLFWH��GXHV�PLUDGHV�
$XWRULD��'LYHUVRV�DXWRUV�
%DUFHORQD��,QWHUPyQ�2[IDP��������
$TXHVWD� pV� XQD� REUD� TXH� UHPRX� OHV� HQWUDQ\HV�� TXH� GRO� HQ� HO� PpV� SURIXQG�� TXH�
PRVWUD� OD� WUDJqGLD� G
XQ� GLjOHJ� GH� VRUGV� DVIL[LDW� SHO� VRIULPHQW� L� OD� UjELD�� 'RW]H�
SURIHVVRUV� G
KLVWzULD�� VLV� SDOHVWLQV� L� VLV� LVUDHOLDQV�� YDQ� HVFULXUH� DTXHVW� OOLEUH� SHU�
UHXQLU�OD�KLVWzULD�G
DPEGyV�FRVWDWV�GHO�PXU��(O�UHVXOWDW�pV�XQ�WH[W�FRPPRYHGRU�TXH�
WUDQVPHW� OD� PDJQLWXG� G
XQ� GUDPD� KXPj� TXH� GHVSHUWD� GLVFXVVLRQV� DFDUQLVVDGHV��
GLVFUHSjQFLHV�LUUHFRQFLOLDEOHV��
�
7tWRO��/D�SD]�HV�SRVLEOH��8QD�DJHQGD�SDUD�OD�SD]�GHO�VLJOR�;;,�
$XWRULD��)LVDV��9LFHQo�
%DUFHORQD��3OD]D�	�-DQpV��������
3HU�TXq�SDUOHP�GH��VHJXUHWDW�PLOLWDU��L�QR�GH��VHJXUHWDW�KXPDQD�"�eV�OD�SUHJXQWD�
TXH�IRUPXOD�L�FRQWHVWD�DTXHVW�OOLEUH��RQ�V
DQDOLW]D�OHV�FDXVHV�L�FRQVHT�qQFLHV�GH�OHV�
JXHUUHV�DFWXDOV�L�HV�GHVHQYROXSHQ�DOJXQV�DQWtGRWV�SHU�DFDEDU�DPE�HOOHV��3HU�D�
DVVROLU�OD��VHJXUHWDW�KXPDQD��O
DXWRU�DILUPD�TXH�QR�QRPpV�pV�LPSUHVFLQGLEOH�
HOLPLQDU�OHV�DUPHV��VLQy�WDPEp�DFDEDU�DPE�OHV�LQMXVWtFLHV�VRFLDOV��OHV�DJUHVVLRQV�DO�
PHGL�DPELHQW�L�OD�LQVDWLVIDFFLy�GH�OHV�QHFHVVLWDWV�EjVLTXHV�GHOV�pVVHUV�KXPDQV���
��
7tWRO��&RQIOLFWRORJtD��7HRUtD�\�SUiFWLFD�HQ�UHVROXFLyQ�GH�FRQIOLFWRV�
$XWRULD��9LQ\DPDWD��(GXDUG�
%DUFHORQD��$ULHO��������
$TXHVW�OOLEUH�H[SRVD��GH�IRUPD�LQWHJUDO�L�ULJRURVD��OD�PDQHUD�GH�FRQVLGHUDU�HOV�
FRQIOLFWHV�GH�IRUPD�SRVLWLYD�L�GHV�G
XQD�SHUVSHFWLYD�LQQRYDGRUD��&RQWp�UHIHUqQFLHV�
ELEOLRJUjILTXHV��RQRPjVWLTXHV��VHPjQWLTXHV�L�UHIHUqQFLHV�TXH�SHUPHWUDQ�DO�OHFWRU�
LQWURGXLU�VH�HQ�XQD�PDWqULD�WDQ�VXJJHULGRUD�FRP�DTXHVWD��
�
7tWRO��/RV�FRQIOLFWRV�H[SOLFDGRV�D�PLV�KLMRV�
$XWRULD��9LQ\DPDWD��(GXDUG�
%DUFHORQD��3OD]D�	�-DQpV��������
(OV�FRQIOLFWHV�IRUPHQ�SDUW�GH�OD�YLGD�PDWHL[D�L�DFRPSDQ\HQ�HOV�QRVWUHV�HVIRUoRV�SHU�
YLXUH��OD�QRVWUD�UHFHUFD�FRQVWDQW�GH�OD�IHOLFLWDW��6L�DUULEHP�D�FRPSUHQGUH
OV�SRGHP�
DUULEDU�D�REWHQLU�QH�SURILW�L�HYLWDUHP��DO�PDWHL[�WHPSV��OHV�VHYHV�FRQVHT�qQFLHV�
QHIDVWHV��$�SDUWLU�GH����DQ\V���
�
7tWRO��3DX�L�LQWHUFXOWXUDOLWDW��8QD�UHIOH[Ly�ILORVzILFD�
$XWRULD��3DQLNNDU��5DLPRQ�



%DUFHORQD��3URD�������/D�SDX�GH�OD�KXPDQLWDW�GHSqQ�GH�OD�SDX�HQWUH�FXOWXUHV��1R�pV�VRODPHQW�XQ�
SUREOHPD�GH�ERQD�YROXQWDW��$PE�ERQHV�LQWHQFLRQV�V
KDQ�IHW�JXHUUHV�WHUULEOHV��HQWUH�
OHV�TXDOV�OHV�SUHVXPSWHV��JXHUUHV�MXVWHV���1R�SRGHP�DYDOXDU�HO�SXQW�GH�YLVWD�GH�
O
DOWUH�VHQVH�XQ�FRQHL[HPHQW�GH�OD�VHYD�FXOWXUD��FRQHL[HPHQW�TXH�QR�SRGHP�DVVROLU�
VHQVH�DPRU�R��VL�PpV�QR��VLPSDWLD��/D�LQWHUFXOWXUDOLWDW�pV�XQ�LQVWUXPHQW�
LUUHQXQFLDEOH�GH�OD�SDX��
�7tWRO��/HV�7UHV�%HVVRQHV�IDQ�OHV�SDXV�
$XWRULD��&DSGHYLOD��5RVHU��&DSGHYLOD��&DUOHV�
%DUFHORQD��,FDULD��,QWHUPyQ�2[IDP�L�&URPRVRPD�������&RQWH�SHU�WUHEDOODU�DPE�HOV�FRQIOLFWHV�DPE�HOV�LQIDQWV��
/
$QQD�L�OD�7HUHVD�HVWDQ�GROJXGHV��HQ�'DYLG�QRPpV�KD�FRQYLGDW�O
+HOHQD�D�OD�VHYD�
IHVWD�G
DQLYHUVDUL����,�DL[z�ID�TXH�WRWHV�WUHV�HV�EDUDOOLQ�GH�YDOHQW��
3HUz�HO�TXH�QR�VDEHQ�OHV�QHQHV�pV�TXH�O
$YRUULGD�Wp�DOWUHV�SODQV�SHU�D�HOOHV��OHV�
HQYLDUj�D�OD�JUDQ�ILQDO�G
$TXt��WRW�V
KL�YDO��HO�FRQFXUV�PpV�DWUHYLW�L�DJRVDUDW�GHO�PyQ��
$OOj��WRWHV�WUHV�V
DGRQDUDQ�TXH�pV�LPSRUWDQW�GLDORJDU�L�IHU�OHV�SDXV����
� �
�


