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(O�SRHPD�V·HVFULX�HQ�O·H[WLQFLy�GH�O·DQ\��HO�PHV�GH�GHVHPEUH��HO�GDU�
UHU�GHOV�PHVRV��(O�WHPSV�DQXDO��DPE�OD�VHYD�FLUFXODULWDW�HVFDQGLGD�L�

�
oD�TXH�ID�HO�SRHPD��(V�WUDFWD�G·XQ�WH[W�GH�FODXVXUD��SHUz�TXH�TXHGD�
H[SUHVVDPHQW� REHUW�� VHQVH� TXH� FDS� SXQW� HQ� WDQTXL� OHV� HVWURIHV�� /D�
FDLJXGD�GHO�WHOy�QR�WULJDUj�JDLUH�D�SURGXLU�VH��/D�Pj�KDXUj�GLEXL[DW�
XQ�~QLF�FHUFOH��SHUIHFWH�L�FRKHUHQW�HQ�OD�VHYD�FRQGLFLy�DXWzQRPD��pV�

���$TXHVW�WH[W�MD�YD�VRUWLU�LPSUqV�D��$*8,/Ð��)HUUDQ��7RUQ��&DWjOHJ�GH�O·H[SR�
VLFLy�D�OD�*DOHULD�3HODLUHV�GH�3DOPD��DPE����IRWRJUDILHV�GH�SHFHV�GH�O·DUWLVWD�IHWHV�
SHU�-RDQ�5DPRQ�%RQHW�L�WH[W�G·$UQDX�3RQV��'LVVHQ\�G·$QtEDO�*XLUDGR�L�5DPRQ�
*LQHU��3DOPD��,PSUHPWD�%DKtD�������
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~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

(QFDUD�TXH�VH�Q·KDJLQ� WUDoDW�G·DOWUHV�� WRWV�HOV�FHUFOHV�QR�HQ� IDQ�
VLQy�XQ��6HPSUH�pV�HO�PDWHL[��/·zUELWD�DVWUDO�R�HO�PHULGLj� LQYLVLEOH�
L� LPPDWHULDO� GLUDQ� OD� WUDMHFWzULD� FLUFXODU� G·XQ�GLjOHJ� LQWHUQ�� HQ�TXq�
V·HQFDUHQ�L�HV�FRQIURQWHQ�OHV�HVWUHOOHV�LQIHULRUV�G·XQ�IRQV�G·DELVPH��HO�
GH�O·HVGHYHQLPHQW�KLVWzULF��DPE�HOV�EODXV�G·XQ�FHO��HO�GH�GDOW��HO�GH�OD�
SRHVLD��SRUWDGRU�G·XQ�OOHJDW�DVVDVVt�

/D�YHULWDW�GH�O·HVGHYHQLPHQW�KLVWzULF��TXH�MD�HV�YD�HVFULXUH�DPE�
XQD�OOHQJXD�SUzSLD�HQ�HOV�GRV�SULPHUV�OOLEUHV��&DVFDOO�L�PHPzULD�L�'H�
OOLQGDU�HQ� OOLQGDU���HVGHYLQGUj�©XQ�EDVWy� OODQFtYROª��HLQ�:XUIKRO]���
XQ�EXPHUDQJ�TXH�WUDoD��SHU�OHV�YLHV�GH�O·DOq��OD�FLUFXODULWDW�GHO�UHWRUQ�
L�GHO�[LIUDPHQW�G·XQD�SRHVLD�TXH�KD�HVWDW�GREOHPHQW�HVPLFDGD��SHOV�
DWDFV� GHOV� GHWUDFWRUV� L� SHU� OD� UHIHFFLy� SRqWLFD� TXH� HOV� UHVSRQ� ©PpV�
WDUGª�� VHJRQDPHQW�� /D� GLjVWROH� ³HO� PRYLPHQW� G·HL[DPSODPHQW� L�
G·DEDQGy³�UHPHW�D�XQD�VtVWROH�³OD�FRQFHQWUDFLy�L�HO�UHSOHF��/·jQLPD�
GHOV�PRUWV�UHWRUQD�HQ�OD�IRUPD�G·XQD�jQLPD�TXH�[LIUD�O·HVPLFRODPHQW�
³VHJRQ³�GH�OD�OOHQJXD��/D�FLUFXODULWDW�YH�PDUFDGD�SHU�OD�YHUWLFDOLWDW�
GH�O·DJXOOD�GHO�WHPSV�TXH�DUULED�©PpV�WDUGª��FRP�D�DOLDW�GHO�SRHWD�
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���5HGXFFLRQV��5HYLVWD�GH�SRHVLD�������3ULPDYHUD���(VWLX�������S���������
,661������������,661��GLJLWDO�����������

LQQH]XKDOWHQ�DOV
HLQ]LJHU�=HLJHU�LP�5XQG�
GDV�HLQH�6HHOH�
GDV�VHLQH
6HHOH
EHVFKULHE�
GDV�HLQH
6HHOH
EH]LIIHUW�
����������������*:�,������

81 %$67Ð //$1&Ì92/��SHOV�FDPLQV�GH�O·DOq�
DL[t�WUHVFD��HO�SRGHUyV
G·DOHV��HO
YHU��3HU�zUELWHV
G·HVWUHOOHV�
PHQWUH�HO�EHVHQ�OOHQTXHV
GH�PRQV��L�HO�WHPSV
O·HQJUXQD�DPE�HOV�VHXV�JUjQXOV��OD�SROV�GHO�WHPSV��L�MXQWDPHQW
DPE�YRVDOWUHV�V·RUIHQHMD��L�HV�WRUQD
ODSLOÃOL��L�pV�GLV�
PLQXwW�L�PHQ\V�
WLQJXW��LQIUD�
YDORUDW�L�D�
QLKLODW�
GHSRUWDW�L�WUDQV�
IHULW��FRQ�
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OD�ULPD�G·HOO�PDWHL[�³
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XQ�DOWUH�FRS��FDS�D�FDVD�
SHU�DWXUDU�VH�DO�EHOO�PLJ��DL[t�TXH�GXUD
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TXH�XQD�jQLPD�
OD�VHYD
jQLPD
KD�GHVFULW�
TXH�XQD
jQLPD
KD�[LIUDW�

/D�SRHVLD�GH�&HODQ�³OD�VHYD�YHULWDW�SRqWLFD��DQFRUDGD�HQ�OD�KLV�
WzULD³�YD� VHU� HVERFLQDGD�� GLVPLQXwGD� L� UHEXWMDGD� SHU� XQD� VqULH� GH�
FUtWLFV�OLWHUDULV�TXH�SUHWHQLHQ�GHPRVWUDU��PLWMDQoDQW�HOV�©IUDJPHQWVª�
FRLQFLGHQWV� DPE� OD� SRHVLD� G·,YDQ� *ROO�� HO� SODJL� TXH� KDYLD� FRPqV��
/·DIHU�SDUWLFXODU��OHV�DFXVDFLRQV��VHUj�OD�YLD�G·DFFpV�D�XQD�PHGLWDFLy�

PHQXGHV��/D�UHVSRVWD�KDXUj�IHV�OD�OOHQJXD��OHV�VtOÃODEHV�VRUJLUDQ��DPE�
XQD�QRYD�IRUoD��L�HV�UHGLVWULEXLUDQ�VHJXLQW�OD�OOHL�LQWHUQD�TXH�DUURVVH�
JD�O·HVFULSWXUD�FDS�DO�VHX�DFRPSOLPHQW��(O� WH[W��FRP�XQ�IUDFWDO�TXH�

HVIqULFD�GH�FHUFOHV�
/·HVGHYHQLPHQW�GH�O·H[WHUPLQL�KDXUj�HVWDW�XQD�SULPHUD�IUDJPHQ�

�
URFODVWV�YROFjQLFV��ODSLOÃOL��UHPHWHQ�GREOHPHQW�DOV�FDPSV�G·H[WHUPLQL�
L�DO�WUHEDOO�HQ�OD�OOHQJXD�TXH�GyQD�IH�GH�O·DWURFLWDW�

7RWV�HOV�SRHPHV�V·DUUHQJOHUHQ�HQ�DTXHVWD�FXUYDWXUD��DQHOODWV�VD�
WXUQDOPHQW��FRP�OHV�jQLPHV��8Q�EXFOH�HV�WDQFD�³HV�WRUQD�D�REULU��(O�
UHYROW�GHO�FDPt�R�HO�UtQ[RO�GHOV�SROVRV�WRUQHQ�VREUH�HOOV�PDWHL[RV��(O�
SRHPD�HV�IDUj�HQ�DTXHVW�©JLU�GH�O·DOqª��$WHPZHQGH���GHO�©MRª�DO�©WXª��
OHV�GXHV�LQVWjQFLHV�GLVVRFLDGHV�GLQV�GHO�PDWHL[�VXEMHFWH�TXH�DQDOLW]D�L�
PLUD�HO�TXH�HVFULX�OD�VHYD�Pj��FRP�VL�IRV�OD�Pj�G·XQ�DOWUH�




(Q�HO�PDWHL[�OOLEUH�=HLWJHK|IW��¶3DWLV�GH�WHPSV·���HO�SRHPD�©(V�ZLUGª
YH�SUHFHGLW�SHU�XQ�DOWUH�SRHPD�TXH�FRPSWD��TXDVL��DPE�HOV�PDWHL[RV�
HOHPHQWV�� TXH� HV� FRPSRQHQ� G·XQD� DOWUD�PDQHUD��+DQG� �OD�Pj� TXH�
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HVFULX��� VWHKHQ� �OD� UHVLVWqQFLD�� O·DFWH� GH� GUHoDU�VH� L� GH�PDQWHQLU�VH�
GUHW���.UHLV��HO�FHUFOH���]LHKHQ��WUDoDU���6FKHUEHQ��OHV�GHUQHV��O·HVPL�
FRODPHQW��

925 0(,1

ZHWWHUOHXFKWHQGHV�.QLH
NRPPW�GLH�+DQG�]X�VWHKQ�
PLW�GHU�GX
GLU��EHUV�$XJ�IXKUVW�

HLQ�.OLUUHQ
KROW�VLFK�*HZL�KHLW
LP�.UHLV��GHQ�LFK�]RJ�
XP�XQV�]ZHL�

PDQFKPDO�IUHLOLFK
VWLUEW�GHU�+LPPHO
XQVHUQ�6FKHUEHQ
YRUDXV�
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JHQROO�TXH�OODPSXJD
DUULED�OD�Pj�L�V·KL�TXHGD�
OD�TXH�WX
KDV�SDVVDW�SHO�WHX�XOO�

XQD�GULQJDGLVVD
V·DVVHJXUD��FHUWD�
GLQV�GHO�FHUFOH�TXH�KH�WUDoDW
DO�YROWDQW�GH�QRVDOWUHV�GRV�

GH�YHJDGHV��pV�FODU�
HO�FHO�HV�PRU
DEDQV
TXH�OHV�QRVWUHV�GHUQHV�

/D�Pj�TXH�HVFULX��+DQG���OD�GHO�©WXª��YH�D�IHU�FRVWDW��DPE�OD�VHYD�
SRHVLD��DO�JHQROO�GHO�©MRª��.QLH���TXH� OODQoD�HOV�VHXV� OODPSRQV�D� OD�
LQWHPSqULH��/·RV�G·DTXHVW�JHQROO�H[SUHVVD�OD�GXUHVD�G·XQD�UHVLVWqQFLD�
TXH�KR�GRPLQD�WRW��VRELUDQD��FRP�VL�IRV�XQD�PHQD�GH�SHUPXWDFLy�GH�
O·RV�GHO� IURQW� �6WLUQ��SUHVHQW�HQ�DOWUHV�SRHPHV�� L�HPSUDW�SHU�D� O·HQ�
IURQWDPHQW��8Q�RV� WDQ�GXU� L� WDQ�FHF�FRP�OD�SHGUD��/D�Pj�GH� O·DOWUH�
DUULED�SHU�SRVDU�VH�OL�DO�GDYDQW��YRU��L�GLU�DL[t�OD�VHYD�SUzSLD�UHVLVWqQ�
FLD��VWHKQ���TXH�V·HVFULX�HQ�O·DFRUGDQoD��eV�XQD�Pj�TXH�V·KD�HQULTXLW�
PHQWUH�SDVVDYD�SHU�O·XOO�GH�OD�SRHVLD��O·zUJDQ�GHO�OOHQJXDWJH�L�GH�OD�
UHVHPDQWLW]DFLy��3RUWD�DPE�HOOD�WRWV�HOV�GRQV�G·DTXHVW�XOO�FRQFHQWUDW�
HQ�XQD�VROD�VtOÃODED��$XJ��

(O�JHQROO�KDXUj�HVWDW�XQD�RSRVLFLy�SULPHUD��KLVWzULFD��FRQVWLWXwGD�
HQ� OD� QHJDFLy�� OODPSXJDQW�� DOWHUDGD�� LOÃOXPLQDQW� D� FODSV� HItPHUV� OD�
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QHJURU��L�RUDWMRVD��(O�WHUPH�HV�SUHVWD�D�VHU�GHVFRPSRVW��©.�QLHª��/D�
GXUHVD� GH� OD� ©.ª� �FRP� OD�.� GH�.DIND�� VHUj� O·HVFXW� GH� OD� QHJDWLYD�
�QLH���GLVSRVDGD�D�UHIXVDU�HQ�OD�VHYD�IXOJqQFLD�

(O�FHUFOH�HOV�LQFORX�D�WRWV�GRV��HO�MR�L�HO�WX��(OV�SURWHJHL[�L�DwOOD�GLQV�
GHO�UHFLQWH�FLUFXODU�G·XQD�FLXWDGHOOD�~QLFD��OD�SODoD�IRUWD�G·XQD�IHUPH�
VD��/·HUUjQFLD�G·XQ�EURJLW��G·XQD�YLEUDFLy�GHO�YLGUH��.O�LUUHQ��WUREDUj�

GULQJDGLVVD�GHOV�FRSV�OOHXJHUV�L�GH�OHV�WUHPRORUV�HQ�HO�FRQWDFWH�GHOV�
YDVRV� L� GH� OHV� FRSHV�� GH� O·XOO� FRQWUD� HO� YLGUH�� GHOV�PRWV� DFULVWDOODWV�
TXDQ�WRSHQ�HQWUH�HOOV��/D�FRQVRQDQW�GH�OD� LGHQWLWDW��OD�.��KDXUj�GH�

.QLH��.OLUUHQ��.UHLV�³HO�©MRª��OHV�©UHPRUVª�GHO�WX��L�
O·©REUDª�TXH�HOV�MXQ\��/D�WHPSHVWD�OOXQ\DQD��KLVWzULFD��VH�VHQWLUj�GH�
UHWUXF�HQ�HOV�WUHPROHLJV�VRQRUV�GH�OD�YLGUDOOD�GHOV�WH[WRV�

�
OLFKª��VREUH�XQ�IRQV�VLOÃOjELF�H[SOtFLW��TXH�HV�UHWUDGXHL[��PDQFK��DO�
JXQV��PROWV���0DO��VHQ\DO��PDUFD���IUHL��OOLXUH���/HLFKH��FDGjYHU���(O�
FHO�V·DYDQoD�³©GH�YHJDGHV��pV�FODUª³�HQ�HO�VHX�PRULU��DQWLFLSD� OD�
VHYD� DJRQLD�� L�PRU� DEDQV�TXH� OHV�©QRVWUHV�GHUQHVª� �OHV�GHO� MR� L� OHV�
GHO�WX���TXH�V·H[WLQJHL[HQ�PpV�WDUG��/D�PRUW�GHO�FHO�V·KDXUj�SURGXwW�
DEDQV��HQ�HOV�WH[WRV�L�HQ�HOV�FDPSV�G·H[WHUPLQL�




/D�FRQVWjQFLD�GH�OHV�UHSHWLFLRQV�R�GH�OHV�UHSUHVHV�HV�WUDGXHL[�HQ�XQ�
FUHL[HPHQW�FRQFqQWULF�GH�FqUFROV��IHW�GH�GLQV�FDS�D�IRUD��FRP�HO�FUHL�

�©%OXPHª��*:�,��������R�FRP� O·H[SDQVLy�GHOV�FHUFOHV�GLQV� O·DLJXD��
DPE�HO�FRS�GH�OD�SHGUD�TXH�KL�DFDED�GH�FDXUH��$PE�WRW��HOV�HOHPHQWV�

UHDOLWDW�GLQV�GH� OD� OOHQJXD�� OD�SHGUD�³OD�PDWqULD� ODSLGjULD�GHO�SRH�
PD³�KDXUj�SHUPqV�HO�GHVHQFDGHQDPHQW�G·XQ�PRYLPHQW�GH�FHUFOHV�

DQ\V� KDXUDQ� EHVFDQYLDW� DL[t� OD� VHYD�PDWqULD� HQ� HOV� WH[WRV�� OD� VDED�
YHUGD�³HO�FRORU�GH�O·DWURFLWDW�YLWDOLVWD�DOHPDQ\D³�L�OD�IXVWD�PRUWD�³
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JUDQ��DPE�OHV�DUUHOV�D�IUHF�GHO�FHO�GH�OD�QLW��L�VRVWLQJXW�SHO�SHQVDPHQW��
IRUPDW�GH�PHPzULD�

(Q�FDGD� WDQFDPHQW�G·XQ�FHUFOH� DQ\DO�� V·KDXUj�SRJXW� HQFHWDU�GH�
QRX�XQ�DOWUH�JHQHU��VHPSUH�LPSODQWDW�HQ�HO�SDVVDW��HO����GH�JHQHU�GH�
������TXDQ�HV�GHFLGHL[��D�:DQQVHH��O·H[WHUPLQL�GHOV�MXHXV�G·(XURSD���
©7�ELQJHQ�� -lQQHUª� �*:� ,�� ������2� V·KDXUj� KDJXW� GH� UHFRPHQoDU�
O·DQ\� GH� O·LQUHYpV�³GHO� GHVHPEUH� DO� QRYHPEUH�� L� DL[t� VXFFHVVLYD�
PHQW³��HQ�XQD�PHQD�G·HQTXLVWDPHQW�PRPHQWDQL�GH�O·DQ\�TXH�QR�YRO�
DFDEDU�³SHU�QR�SDVVDU�DO�JHQHU�TXH�pV�GH�O·DOWUD�EDQGD³��L�VHJXLQW�OD�
VHT�qQFLD�WDOODGD�GH�OHV�VHYHV�GRW]H�ERTXHV��$L[z�pV�HO�TXH�V·HVGHYp��
SUHFLVDPHQW��HQ�DTXHVWV�GRV�SRHPHV�VXFFHVVLXV��O·XQ�HVFULW�HO�GHVHP�
EUH�GH������L�O·DOWUH�HO�JHQHU�GH������

%5811(1*5b%(5�LP�:LQG�

HV�ZLUG�HLQHU�GLH�%UDWVFKH�VSLHOHQ��WDJDEZlUWV��LP�.UXJ�
HV�ZLUG�HLQHU�NRSIVWHKQ�LP�:RUW�*HQXJ�
HV�ZLUG�HLQHU�NUHX]EHLQLJ�KlQJHQ�LP�7RU��EHL�GHU�:LQGH�

'LHV�-DKU
UDXVFKW�QLFKW�KLQ�EHU�
HV�VW�U]W�GHQ�'H]HPEHU�]XU�FN��GHQ�1RYHPEHU�
HV�JUlEW�VHLQH�:XQGHQ�XP�
HV�|IIQHW�VLFK�GLU��MXQJHU
*UlEHU�
EUXQQHQ�
=Z|OIPXQG�

������������%HUOLQ����� ��� ������*:�,,������

&$9$'256 '( 6(38/&5(6�)2176�DO�YHQW�

Q·KL�KDXUj�XQ�TXH�WRFDUj�OD�YLROD��GLD�DYDOO��GLQV�HO�FjQWLU��HQ�HO�EURX�
Q·KL�KDXUj�XQ�TXH�V·HVWDUj�GDPXQW�GHO�FDS�HQ�HO�PRW�3URX�
Q·KL�KDXUj�XQ�TXH�SHQMDUj�FDPDFUHXDW�HQ�HO�SRUWDO��SURS�GHO�WRUQ�L�GHO�
WXUPHQW�
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$TXHVW�DQ\
QR�GHL[D�DQDU�YHUV�O·DOWUD�EDQGD�HO�VHX�EURJLW�
ID�SDVVDU�HQUHUH�HO�GHVHPEUH��HO�QRYHPEUH�
UHPRX�FDYDQW�OHV�VHYHV�QDIUHV�
VH·W�EDGD�D�GLQV��MRYHV
FDYDGRUV�GH�VHSXOFUHV�
IRQWV�
DQ\�GH�GRW]H�ERTXHV�

SHU�HQGDYDQW��L�TXH�V·LQVFULX�L�V·HQFODYD�HQ�O·REUD�SHU�WDO�G·LQWHUIHULU�
HQ�O·DYHQLU��(O�VXEMHFWH�OtULF�VHUj�FDGDVFXQ�G·DTXHVWV�©XQVª��HLQHU���
SHUTXq�MD�KR�KD�HVWDW�DEDQV��(O�IXWXU�H[WUHX�OD�VHYD�FRKHUqQFLD�SUR�
JUDPjWLFD�GHO�SDVVDW��(OV�SRVLFLRQDPHQWV�HV�SUHQHQ�DQWLFLSDGDPHQW�
HQ�HOV�WH[WRV�L�PRGHOHQ�OD�YLGD�

)LQV�TXH�HQ�HO�JLU�V·DUULED��XQ�DOWUH�FRS��D�OD�JODFLDOLWDW�GHO�JHQHU�
³GHV�GHO�TXDO�HO�©MRª�� WDQ�©HQMDQHUDWª��HLQJHMlQQHUW��FRP�HO�©WXª��
V·HVFULX� D� VL�PDWHL[�� HQ� OD� FLUFXODULWDW� G·XQ� GLjOHJ� FORV�� ©7DQW� XQD�
YHJDGD�FRP�O·DOWUD��HP�YDLJ�HVFULXUH�GHV�G·XQ�´���GH�JHQHUµ��GHV�GHO�
PHX�´���GH�JHQHUµ (O�0HULGLj��
*:�,,,�������

'$6 $1*(%52&+(1(�-$+5
PLW�GHP�PRGHUQGHQ�.DQWHQ
:DKQEURW�

7ULQN
DXV�PHLQHP�0XQG�

3DULV���� �� ������*:�,,������

/·$1< (1&(7$7

GHO�SD�GHO�GHOLUL�

%HX
GH�OD�PHYD�ERFD�

(O�©MRª�KDXUj�SUHV�HOV�HOHPHQWV�TXH�HO�VHX�SURSL�©WXª�SRVD�DO�VHX�
DEDVW�TXDQ�HV�IRQ�DPE�OD�OOHQJXD�DVVDVVLQD��WRW�HO�TXH�VXUW�L�YHVVD�G·XQ�
©GLUª��VDJHQ���SHU�WDO�GH�EDVWLU�DPE�HOOV�XQD�GLVSRVLFLy�DEVWUDFWD��GH�
YHUWLFDOV�L�GH�FHUFOHV�
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,FK�K|UWH�VDJHQ��HV�VHL
LP�:DVVHU�HLQ�6WHLQ�XQG�HLQ�.UHLV
XQG��EHU�GHP�:DVVHU�HLQ�:RUW�
GDV�GHQ�.UHLV�XP�GHQ�6WHLQ�OHJW��>«@

+H�VHQWLW�GLU�TXH�KL�KD
GLQV�O·DLJXD�XQD�SHGUD�L�XQ�FHUFOH
L�SHU�GDPXQW�GH�O·DLJXD�XQ�PRW
TXH�SRVD�HO�FHUFOH�DO�YROWDQW�GH�OD�SHGUD��>«@�

OD�VHYD�SRWqQFLD�G·RQDGHV��GH�EUROOV��/D�SHGUD�UHVWLWXHL[�OD�OjSLGD�TXH�
HOV�PRUWV�QR�KDQ�WLQJXW��L�DSRUWD�OD�PDWqULD�SHU�D�OD�SRHVLD��(O�PRW��TXH�
HV�PDQWp�GUHW��YD�HVWHQHQW�HO�FHUFOH�D�O·HQWRUQ�G·DTXHVWD�SHGUD��6WHLQ��
TXH�LQFORX�O·HVWUHOOD��6WHUQ���/D�IRUPD�HVFROOLGD�LUUDGLD�FRQFqQWULFD�
PHQW� OD�VHYD�SUzSLD�IRUPD�FLUFXODU�DO�YROWDQW�G·XQ�FHQWUH�PRUWXRUL��




(O�PDWHL[�FHUFOH��HO� WRUQDP�D� WUREDU�DUD��(O� UHFXOO�D�TXq�SHUWDQ\�HO�
SRHPD�©(V�ZLUGª�pV�HO�GDUUHU�GH�&HODQ��=HLWJHK|IW��GHL[DW�HQ�IRUPD�GH�

�
PjWLFD�L�FRQVWDQW�G·XQD�PHQD�GH�GLDUL�TXH�MD�YD�DFRPSDQ\DU�HO�SRHWD�
GXUDQW�HO�VHX�YLDWJH�D�,VUDHO�HO�������3HU� OD�VHT�qQFLD�GH� OHV�GDWHV��
VHPEOD�TXH�HOV�SRHPHV�KDJLQ�VRUJLW�JDLUHEp�D�UDLJ��G·XQD�HQYHVWLGD��L�
TXDVL�HVSRQWjQLDPHQW��OD�TXDO�FRVD�QR�LPSHGHL[�WDQPDWHL[�XQD�IRQGD�
PHGLWDFLy�� QL�� WDPSRF�� O·HVWXGL� LQWHOÃOHFWLX�GH� OD�PDWqULD� OLQJ�tVWLFD�
TXH� FDGD� FRS� HV� UHFRPSRQ��/D� UDSLGHVD� GH� O·DQRWDFLy�³XQD�PHQD�
GH�IXOJqQFLD��GH�OXFLGHVD�VREWDGD³�WHVWLPRQLD�OD�IRUoD�DQDOtWLFD�GHO�
VLVWHPD��TXH�pV�D�GLQV�GHO�FHUYHOO��D� O·HVSHUD�GHO�GLVSDU� L�GH� O·HFOR�

���3ULPHUD�HVWURID�GHO�SRHPD�©+H�VHQWLW�GLUª��©,FK�K|UWH�VDJHQª��*:�,�������
D�3DXO�&H/$1��'H�OOLQGDU�HQ�OOLQGDU��7UDGXFFLy�L�QRWHV�G·$UQDX�3RQV��%DUFHORQD��
/D%UHX�(GLFLRQV��&RO��$ODEDWUH�Q~P�������D�HG��������S�����



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

VLy��GDYDQW�GH�OHV�FRQWLQJqQFLHV��(Q�VXUWHQ�HVERVVRV��TXH�VyQ��GH�IHW��

WUHEDOOD�DPE�OD�YLUWXDOLWDW�SUHH[LVWHQW��SHU�H[WUHXUH·Q�XQ�LGLRPD�JXD�
Q\DW��DFRQVHJXLW�HQ�XQ�FRPEDW�DIHUULVVDW�FRQWUD�OD�OOHQJXD�DOHPDQ\D��

OD�YLGD��FRP�VL�OD�YLGD�³DPE�HOV�VHXV�HQFRQWUHV�L�OHFWXUHV��QR�VHPSUH�
WDQ� IRUWXwWV³�IRV�XQD�PDWqULD�H[WHULRU�TXH�KD�GH�VHU� UHLQWHUSUHWDGD�
PLWMDQoDQW�XQD�GLVWDQFLDFLy��(O�©MRª�VHPSUH�HV�PDQWp�VHSDUDW��D�GLV�
WjQFLD��/·DUW�PHQD�D�XQ�GLVWDQFLDPHQW�GHO�©MRª��(Q�&HODQ��D�GLIHUqQ�
FLD�GH�0DOODUPp�³SHU�D�TXL�OD�VHSDUDFLy�LPSOLFDULD�XQD�GHVDSDULFLy�
DEVROXWD� GHO� VXEMHFWH� GDYDQW� O·2EUD�� SHU� WDO� GH� FRQWLQXDU� FHGLQW� OD�
LQLFLDWLYD�DOV�PRWV��HQ�O·DEVWUDFFLy³��OD�VHSDUDFLy�DSRUWD�XQD�FODUL�
YLGqQFLD�FUtWLFD��VRWD�HO�IRQV�LQHVERUUDEOH�GH�O·HVGHYHQLPHQW�KLVWzULF��
/D�YLGqQFLD�pV�D�IRUD�G·DTXHVWD�OOHQJXD�G·DUW��&RP�XQD�VRELUDQLD��/D�
OtQLD�G·XQLy�DPE�OD�FRQVXPDFLy�PDOODUPHDQD�HV�SRGULD�WUDoDU�D�SDUWLU�
G·DTXHOO�SURFpV�TXH�DUUHQFDULD��HQ�WRWV�GRV�SRHWHV��G·XQ�DQLKLODPHQW�
YHVVDW�GLQV�GH� OD� OOHQJXD��eV�XQ� WUDVOODW� LQWHUQ�GHOV�HOHPHQWV� OLQJ��

DL[t�XQ�WHUUHQ\�HQFDUD�QR�WUHSLWMDW��'H�UHVXOWHV�G·DL[z��OD�OOLEHUWDW�GH�
O·DUWLVWD�HQ�VXUW�HQIRUWLGD��(O�©MRª�KL�KDXUj�SRJXW�HQGLQVDU�HO�VHX�©WXª�
³DMXGDW�SHOV�PRUWV�TXH�HO�VHFXQGHQ�L�VRVWHQHQ�

GLH�$XJHQORVHQ�RKQH�*HVWDOW
I�KUHQ�GLFK�IUHL�GXUFKV�*HZ�KO��GX
HUVWDUNVW�XQG
HUVWDUNVW��>«@

���������©3HQVD�KLª�²�©'HQN�GLUª��*:�,,������

HW�PHQHQ�OOLXUHPHQW�HQWUH�OD�WXUEDPXOWD��WX
HW�IDV�IRUW�L
HW�IDV�IRUW��>«@

/D�OtQLD�VDJLWjULD�V·LQVFULX�DO�EHOO�PLJ�G·XQV�FHUFOHV�EODQFV�L�QHJUHV��
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GLVSRVDWV� FRQFqQWULFDPHQW�� /·DQHOO� WLED� O·DUF�� (O� EODQF� FDS� DO� TXDO�

GH�O·REMHFWLX�HVWj�LQVHULW�HQ�HO�PDWHL[�WUHW�TXH�HV�GLVSDUD�

>«@
-HGHQ�3IHLO��GHQ�GX�ORVVFKLFNVW�
EHJOHLWHW�GDV�PLWJHVFKRVVHQH�=LHO
LQV�XQEHLUUEDU�JHKHLPH
*HZ�KO�

���������©(PEROFDOOVª�²�©+�OOHQª��*:�,,������

>«@

DFRPSDQ\D�HO�EODQF�TXH�DPE�HOOD�KD�HVWDW�OODQoDW
GLQV�OD�LPSHUWRUEDEOH�VHFUHWD
WXUEDPXOWD�

(OV�SRHPHV�V·KDXUDQ�G·RPSOLU��PpV�WDUG��VSlWHU���DPE�HO�EODQF�D�
TXq�HOOV�PDWHL[RV�KDQ�DSXQWDW��HO�SRUWHQ�FODYDW��HQ�OD�FDLJXGD��R�HQ�
O·DVFHQVLy�� FRP� HO� QRP� TXH� V·REWp� GH� OD� IRQGjULD�� ©DMXVWDW� SHUTXq�

/D�LQWHUSUHWDFLy�QR�pV�SOXUDO��SHUTXq�pV�VLQJXODU��/D�ULTXHVD�HVWj�HQ�
O·H[WLQFLy�L�HQ�HO�UHI~V��(O�OHFWRU�QR�WUREDUj�HO�VHQWLW�IRUD�GH�O·REUD��QL��
WDPSRF��HQ�XQ�WHPSV�H[WHUQ��HO�VHX��4XDOVHYRO�IXVLy��TXDOVHYRO�DSUR�
SLDFLy�OD�QHXWUDOLW]DULD��GHVSRVVHLQW�OD�GH�OD�VHYD�SDUWLFXODULWDW��5HV�QR�
V·KL�KDXUj�G·DIHJLU�GHV�GH�IRUD��SHUTXq�WRW�pV�GLQV��&LUFXPVFULW�L�QHJDW�

/D�FLUFXODULWDW�GHO�UHOORWJH�SHUPHW�OD�GLVSRVLFLy�GH�OHV�KRUHV�HQ�XQ�
FqUFRO��VHSDUDGHV��L�WRWHV�D�OD�PDWHL[D�GLVWjQFLD��SHU�XQD�OOXLWD�HQ�HO�
WHPSV��&DGD�SRHPD�Wp�OD�VHYD��GUHoDGD�YHUWLFDOPHQW��6WXQGH�³�VWH�
KHQ���/D�OtQLD�KRUjULD�V·HQGLQVD�FRP�XQD�VRQGD�GLQV�OD�QDIUD��R�V·HVWL�
UD�FDS�DPXQW��FDS�D�OHV�HVWUHOOHV�GH�O·DELVPH��/D�FRPSRVLFLy�SRqWLFD�

³FLUFXPIHUqQFLHV�L�EDUUHV��/HV�YHUWLFDOV��UHFWHV�� WDOOHQ�OD�FXUYDWXUD�
GHOV�FHUFOHV��2�V·KL�HQGLQVHQ��/·DFWH�DPRUyV�³TXH�HV�ID�D�O·LQWHULRU�



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

$XJHQUXQG�]ZLVFKHQ�GHQ�6WlEHQ�

)OLPPHUWLHU�/LG
5XGHUW�QDFK�REHQ�
*LEW�HLQHQ�%OLFN�IUHL��>«@

���������©5HL[HV�GH�OOHQJXDª�²�©6SUDFKJLWWHUª��*:�,������

&HUFOH�GH�O·XOO�HQWUH�HOV�EDUURWV�

$QLPDO�GH�SqOV�YLEUjWLOV��OD�SDUSHOOD
UHPD�FDS�DPXQW
L�GHL[D�OOLXUH�XQ�HVJXDUG��>«@�

8QD� OHFWXUD� TXH� SUHWHQJXpV� XQD� UHVWLWXFLy� LOÃOXVWUDWLYD� GHOV� SR�
HPHV�� HQ�QRP�GH� OHV� LPDWJHV�R�GHOV� VtPEROV�� SRUWDULD� HO� SRHWD� FDS�
DO�FRVWDW�FRQWUDUL�³DTXHOO�TXH�YD�FRPEDWUH�DPE�OD�VHYD�OOHQJXD��(O�
OOLEUH�=HLWJHK|IW� WLQGUj� OD� IRUPD�G·XQ� DXUHRODUL� HQ� HO� WHPSV�� IHW� GH�
WHPSV��$XUqROHV�GH�WHPSV�

(O�PDWHL[�PRW�FRPSRVW�GHO� WtWRO��=HLWJHK|IW��V·KD�GH�OOHJLU�HQ�OD�
VHYD� GLVVRFLDFLy� SURJUDPjWLFD�� HQWUH� OD� OOHQJXD� LPPHGLDWD�³O·DOH�
PDQ\�FRUUHQW³�L�OD�OOHQJXD�SDUWLFXODU�L�VHFUHWD�TXH�OD�FRQWUDGLX��L�TXH�

SUHFtV�L�FRQFUHW��(Q�DTXHVW�VHQWLW�� OHV�QRWHV�DVVDJtVWLTXHV�TXH�&HODQ�
YD�HVFULXUH� VREUH� OD�SRHVLD�G·ÐVVLS�0DQGHOVWDP�DSRUWHQ�HOV� VHQWLWV�
GH�OD�UHVHPDQWLW]DFLy�TXH�V·LQFUXVWD�HQ�HOV�PRWV�L�HOV�GRWD�G·XQD�QRYD�
H[LVWqQFLD��(O�VXEVWDQWLX�DOHPDQ\�©*HK|IWª�GHO�WtWRO��TXH�GHVLJQD�KD�
ELWXDOPHQW�HO�QXFOL�UXUDO�IRUPDW�SHU�XQD�R�XQHV�SRTXHV�PDVLHV�DPE�

PDQOOHYD�D�+XVVHUO��=HLWKRI��KDOR�WHPSRUDO��D�SDUWLU�G¶XQD�UHOHFWXUD�
GH�OHV�/OLoRQV�SHU�D�XQD�IHQRPHQRORJLD�GH�OD�FRQVFLqQFLD�tQWLPD�GHO�
WHPSV��/·HYLGqQFLD�GH�OD�FLWDFLy��GH�=HLWKRI�D�=HLWJHK|IW�³TXH�MD�KD�
YLD�DSDUHJXW�DQWHULRUPHQW�HQ�HO�OOLEUH�/LFKW]ZDQJ��&RQVWUHQ\LPHQW�GH�
OOXP

���3DXO�&H/$1� 5HL[HV�GH�OOHQJXD��7UDGXFFLy�L�QRWHV�G·$UQDX�3RQV��%DUFHORQD��
/D%UHX�(GLFLRQV��&RO��$ODEDWUH�Q~P������������S�����
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UHSUHVD�L�GH�UHIHFFLy�GHOV�PRWV��TXH�HQ�QHJDU�OD�UHIHUqQFLD�OD�LQFORXHQ��
VLWXDQW�OD�HQ�XQ�HVSDL�L�HQ�XQ�WHPSV�GLIHUHQWV��SHUz�VHPSUH�GLQV�GHO�
PDWHL[�WH[W��XQ�~QLF�WH[W�TXH�V·HVFULX�³D�WUDYpV�GHOV�GLIHUHQWV�SRH�

�

PLWMDQoDQW�XQD�WUDQVIHUqQFLD�TXH�VHUYLUj�SHU�HVWXGLDU� OD�FRPSRVLFLy�
GHOV�SRHPHV�GH�0DQGHOVWDP��DQRPHQDWV�+|IH��©SDWLVª��HVSDLV�REHUWV�
D�OD�WHPSRUDOLWDW�³SHUVRQDO�L�KLVWzULFD³�GHO�VXEMHFWH�TXH�HVFULX��(OV�
EDWHFV� GHOV� GRV� UHOORWJHV�³HO� GHO� FRU� L� HO� GH� O·Hy³� UHVVRQHQ� GLQV�
G·DTXHVWV� SDWLV�� &DGD� SRHPD� VHULD� XQ� ©SDWL� GH� WHPSVª�� (O� WHUPH�
*HK|IW�MD�QR�GLUj��GRQFV��OD�©PDVLDª��VLQy�HO�FRQMXQW�GHOV�©SDWLVª�TXH�
V·DUUHSOHJXHQ�HQ�XQ�PDWHL[�OOLEUH��HQ�XQ�GHVSODoDPHQW�TXH�YD�GHO�+RI
VLQJXODU�DO�*HK|IW *HVWHLQ
R�*HZ�UP�

(O�WtWRO�=HLWJHK|IW
SRHPHV�� TXDQ� DEDQV� MD�KDYLHQ� HVWDW� GHVLJQDWV� DPE�DOWUHV� IyUPXOHV��
FRP�SHU�H[HPSOH�)DGHQVRQQHQ

�
Q\DODU�OD�WUDMHFWzULD�G·XQ�FHUFOH��FRP�HQ�XQ�PHULGLj��6HPSUH�HV�FDPL�
QD�GHO�©MRª��3DXO�$QWVFKHO��HO�VXEMHFWH�KLVWzULF��H[WHULRU�D�OD�OOHQJXD�
SRqWLFD��DO�©WXª��3DXO�&HODQ��HO�VXEMHFWH�OtULF���L�D�O·LQUHYpV��IRUD�GH�
TXDOVHYRO� GLDORJLVPH� DPE� XQD� DOWHULWDW� H[WHULRU�� DOLHQD� D� OD� SRHVLD�
SUzSLD��/·DOWUH�pV�VHPSUH�GLQV�XQ�PDWHL[��,�V·DFFHGHL[�D�DTXHVW�©WXª�
G·XQ�PDWHL[�SHU� WDO�GH� UHWRUQDU�DO�©MRª�G·XQ�PDWHL[��TXH��HQ�HO� VHX�
HQGLQVDPHQW�HQ�HO�SRHPD��FULWLFD�HOV�DEDQGRQDPHQWV�L�OHV�FRQFHVVL�

O·HVWLPDGD�³L�OD�PRUWD³�GLQV�GH�O·DOWHULWDW�SRqWLFD��DSRUWDGD�SHU�OD�
SRWqQFLD�GH�OD�SRHVLD�

$TXHVW� GDUUHU� OOLEUH�PRVWUD� OD� GHIHQVD� G·XQ� WUHEDOO� HQ� HO� WHPSV�
�DPE�OHV�VHYHV�KRUHV�L�HOV�VHXV�VHJRQV��OHV�FHVXUHV�YHUWLFDOV��TXH�GL�
XHQ�XQD�UHVLVWqQFLD���HV�UHFODPD��G·DTXHVWD�PDQHUD��G·XQD�SDUWLFXODU�



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

SUzSLD�³L�GLIHUHQW³�LGHQWLWDW�� OD�VHYD��FRQWUD�O·H[FOXVLy��(V�WUDFWD��
DO� FDSGDYDOO�� G·XQD� GHVDFUDOLW]DFLy� UDGLFDO� GH� OHV� WHVLV� WHROzJLTXHV�
GHO�OOLEUH�³TXH�&HODQ�YD�OOHJLU�HQ�IUDQFqV³�/HV�EkWLVVHXUV�GX�WHPSV
��������¶(OV�FRQVWUXFWRUV�GHO�WHPSV·��G·$EUDKDP�-RVKXD�+HVFKHO��/D�
OOLEHUWDW�DPE�TXq�&HODQ� WUDFWD� OD�PDWqULD�pV�GHO�FRVWDW�G·XQD�VXEOH�

HV�ID�GLQV�GH�OD�OOHQJXD��¢4XLQ�DUW��VL�QR�pV�OD�SRHVLD��REUH�OHV�YLHV�D�

GHVHL[LU�GH�WRWHV�OHV�FUHHQFHV��VLJXLQ�WHROzJLTXHV��SRqWLTXHV�R�QDFLR�
QDOV��SHU�IHU�VH�HQ�OD�VXSHUDFLy�GHOV�YDORUV�HVWDEOHUWV"�/·DQDUTXLD�TXH�
pV�HQ�PDQV�GHO�MR�VRELUj�IRUQHL[�OHV�DUPHV�TXH�SHUPHWUDQ�UHVSRQGUH�
D� OD�FUXHOWDW� L� DOV�GHOHUV�G·DWURFLWDW�TXH�HVWDQ� LQVFULWV�HQ�HOV� WH[WRV��
FRQWUD� OHV� QLVVDJXHV� DVVDVVLQHV�³OHV� KLVWzULTXHV� L� OHV� SRqWLTXHV³��
VHQVH�SLHWDW��8QD�YLROqQFLD�V·DOoD�DL[t��FRP�D�RIHQVLYD�L�FRQWUDDWDF��
HQIURQWDQW�VH� D� XQD� YLROqQFLD� DQWHULRU�� (OV� FDGjYHUV� L� HOV� HVSHFWUHV�
LQYRFDWV�SHU�XQD�GHWHUPLQDGD�SRHVLD�QHJUD�R�KtPQLFD�KDXUDQ�HVWDW�OD�

DUUDYDWV�G·DVSLUDFLy��8Q�PRYLPHQW�FDWjUWLF�GH�QHJDFLy�V·RSRVD�D� OD�
FDWDUVL�G·XQD�SRHVLD�VXEOLP�L�DWURo��FDSDo�GH�GHVGLU�L�GH�WHUJLYHUVDU�

�

6·KD�G·KDYHU�HQWUDW�GLQV�GHOV�DQWUHV�JODFLDOV�L�VzUGLGV�GH�O·HVRWH�

SHU�WRUQDU�GH�QRX�D�OD�OOXP�GHO�GLD��UHIRUoDW�HQ�OD�VHSDUDFLy�L�HO�UHEXLJ�
GH� WRWD� WUXFXOqQFLD�VDQJRVD��/·HVGHYHQLPHQW�KLVWzULF�GH� O·H[WHUPLQL�

³L�DPE³�O·KRUURU��/HV�VHUSV�HORJLDGHV��TXH�GLXHQ�OHV�DUJ~FLHV�L�HOV�
YHULQV�GH�OD�SRHVLD��KDXUDQ�WUREDW�XQ�WUjJLF�FRUUHODW�HQ�OHV�WUXQ\HOOHV�
WDOODGHV�GH�OHV�GRQHV�MXHYHV�TXH��GHO�WRW�UDSDGHV��YDUHQ�VHU�HPSHVHV�
FDS�D� OD�FDPEUD�GH�JDV��(O�SRHWD�YHQMD� OD�PRUW�GHOV�VHXV��XQD�PRUW�
LQVFULWD�MD�HQ�HOV�WH[WRV�GH�OD�WUDGLFLy�OLWHUjULD�TXH�YD�OOHJLU�GH�MRYH�L�
TXH�FRQWLQXD�OOHJLQW�PHQWUH�HVFULX��GHWHFWDQW�QH�WRWHV�OHV�FRPSOLFLWDWV�

/D�PDUH�PRULD�HQ�OOLXUDU�OL�OD�SRHVLD�TXH�HOOD�PDWHL[D�KDYLD�OOHJLW��
/L�DWDQVDYD�DL[t�OD�VHYD�SUzSLD�PRUW�HQ�O·KHUqQFLD�
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/D�SRHVLD�GH�&HODQ�KD�VRIHUW�O·DVVLPLODFLy�SHU�SDUW�GHOV�GLIHUHQWV�
HQJUDQDWJHV�G·HVFULSWXUD�TXH�HO�PDWHL[�SRHWD�YD�FRPEDWUH�REVWLQD�
GDPHQW��/D�XVXUSDFLy�L�OD�GHVYLUWXDFLy��DL[t�FRP�OHV�FDPSDQ\HV�GH�
GLIDPDFLy�L�GH�UHEXLJ�TXH�YD�SDWLU�HQ�YLGD��YDUHQ�FRQWULEXLU�DO�GHOLUL�
KLVWzULF�GHO�©MRª��XQ�GHOLUL�TXH�V·DSDPD�FOtQLFDPHQW��HQ�HOV�SRHPHV��
DPE� HO� GHOLUL� OtULF� GHO� ©WXª��4XDOVHYRO� QHJDWLYD� D� HQWHQGUH� HO� TXH�
HVWj�YHUWDGHUDPHQW�HVFULW�HQ�DTXHVWV�WH[WRV�FRQWULEXHL[�D�SHUOORQJDU�
OD�YLROqQFLD�

(OV�SRHPHV�GH�&HODQ�V·HQWHQHQ��VL�VH�VDEHQ�OOHJLU��1R�HQV�SRGHP�
SULYDU�GHO� VHX�GHV[LIUDPHQW��1RPpV�FDO�HQWUDU�HQ� OD�FRKHUqQFLD�GH�
O·REUD��VHQVH�HVWDOYLDU�VH�UHV��QL�WDQ�VROV�HOV�SRHPHV�TXH��VHJRQV�XQD�
GHWHUPLQDGD�FRQFHSFLy�GH�OD�SRHVLD��WLQGULHQ�XQD�IDFWXUD�HVWUDQ\D�R�
GHFHEHGRUD��SHU�OD�PDQFD�G·XQD�©HVSHUDGD�EHOOHVDª��R�SHU�O·~V�G·XQV�
PRWV�TXH�QR�SHUWDQ\HULHQ�D�OD� OtULFD��7RW�DOOz�TXH�GHVSODX�HO� OHFWRU�

QRPpV� HV� FRQYHUWLUj� HQ� DOLDW� GHO� SRHWD� VL� DEDQV� KD� IHW� O·HVIRUo� GH�
OD� LQWHOÃOLJLELOLWDW� L�KD�SRJXW�DFFHSWDU�� VHQVH�QRVHV��HO�TXH�DOOj�HVWj�
HVFULW��(O�PRYLPHQW�LQYHUV�GyQD�FRVHV�FRQWUDIHWHV��1R�HV�SRW�GLU�TXH�
KL�KDXULD�XQV�SRHPHV�TXH�WUDFWDULHQ�GH�OD�;Rj��XQ�WHUPH�TXH�&HODQ�
PDL�QR�YD�XWLOLW]DU��OD�WHRORJLW]DFLy�GH�O·HVGHYHQLPHQW�pV�XQD�PHQD�
GH�GHVYLDFLy��TXH�DFRPSDQ\D�OD�LQVHQVLELOLWDW�GHO�WHUPH�+RORFDXVW��
L�TXH�XQV�DOWUHV�TXH�WUDFWDULHQ�GH�OD�&jEDOD��R�GHO�MXGDLVPH��R�GH�OD�
SLQWXUD��1L�³FRP�WDPEp�V·KD�GLW³�TXH�V·KL�SRW�DFFHGLU�SHOV�VHQWLWV��
FRP�VL�FDGD�SRHPD�IRV�XQ�OOHQo��(O�VHX�pV�XQ�DUW�LFRQRFODVWD��G·XQ�
DOWtVVLP�QLYHOO�LQWHOÃOHFWXDO��(VFULW�FRQWUD�HOV�PRWV�GHO�VLPEROLVPH�L�
FRQWUD�OHV�LPDWJHV�LQVWDOÃODGHV�HQ�OD�OOHQJXD��0pV�TXH�SRHWD��HOO�YD�
VHU�XQ�HVFULSWRU��HQ�OD�OtQLD�G·XQ�+HLQH��G·XQ�.DIND��G·XQD�7VYHWjLH�

�
qQFLD�L�YLUWXRVLVPH��OHV�SjJLQHV�TXH�VH�OL�REUHQ�DO�GDYDQW��(OO�PDL�QR�
YD�FHUFDU�FRQVWLWXLU�VH�FRP�D�SRHWD�HQ�O·LPDJLQDUL�UHHODERUDW�G·XQD�
SRHVLD�DPE�WtWROV�GH�QREOHVD�R�VDFHUGRFL��9LYLD�HQ�O·DQjOLVL�GHOV�WH[�
WRV��TXH�YDUHQ�VHU�PROWV�L�YDULDWV��+R�WHVWLPRQLHQ�OHV�FODVVHV�GH�WUD�



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

GXFFLy�TXH�YD�GRQDU�D�O·eFROH�QRUPDOH�VXSpULHXUH�GH�3DUtV��HQ�TXq�
V·DERUGDYHQ�PROWHV�GH�OHV�SjJLQHV�FOjVVLTXHV�GH�OD�SURVD�IUDQFHVD�

&DGD�SRHPD�pV�XQD�LQWHUSUHWDFLy�G·XQD�PDWqULD�SUqYLD�
$PE�OD�VHYD�UHOHFWXUD��HO�SRHWD�V·LQVFULX�HQ�XQD�QLVVDJD�G·DEROLWV�
(OV� OHFWRUV� TXH� V·KL� KDQ� DSURSDW� GHV� GHO�PLVWHUL� L� GH� OD� IDFWX�

UD� HVWULSDGD� L� ©SRqWLFDª� TXH� V·KL� YRO� SHUFHEUH� TXHGDUDQ� GHFHEXWV�
TXDQ� HQWHQJXLQ� TXH� HQ� DTXHVWD� REUD� QR� KL� KD� UHV� GH� WRW� DL[z��&H�
ODQ� QHJD� L� FULWLFD� HOV� JXVWRV� HVSHUDWV�� /·DQRPHQDW� ©HIHFWH� &HODQª�
GHPRVWUD� DTXHVWD� UHLWHUDGD� LQFRPSUHQVLy�� 1R� pV� HVWUDQ\� TXH� GHO�
OOLEUH�5HL[HV� GH� OOHQJXD�� XQ� UHFXOO� G·XQD� JUDQ� DEVWUDFFLy� L� QXHVD��
HVFULW�FRQWUD� OD�SRHVLD��VLJXLQ�VREUHWRW�GRV�HOV�SRHPHV�PpV�FLWDWV� L�
WUDGXwWV��SUHFLVDPHQW��©5HL[HV�GH�OOHQJXDª�L�©7HQHEUDHª��HQ�TXq�HV�

PHWzGLFDPHQW�OD�SUzSLD��GHVDFUDOLW]DGD��GHVSRHWLW]DGD��SHUz�QR�SHU�

6·KD�IHW�DSDUqL[HU�OD�SRHVLD�TXH�V·HVSHUD�SHU�DQLKLODU�OD�




3RGHP� UHWRUQDU� DO� SRHPD�� /·REHUWXUD� TXH� DTXHVW� KD� GHL[DW� EDGDGD�
GHPDQD�TXH�DUD�VH� O·RPSOL�DPE�OD�PDWHL[D� OzJLFD�TXH� O·KD�GHL[DGD�
HVFULWD�G·XQ�WUDo�HVIqULF�

+, +$85­�DOJXQD�FRVD��PpV�WDUG�
TXH�V·RPSOLUj�GH�WX
L�V·DOoDUj

'HV�GHO�PHX�HVGHUQHJDW
GHOLUL
P·DL[HFR
L�HP�PLUR�OD�Pj
FRP�YD�WUDoDQW�XQ�
O·~QLF
FHUFOH
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'XHV�DVFHQVLRQV�VH�VXFFHHL[HQ�HQ� OHV�GXHV�HVWURIHV�GHO�SRHPD��
DEDQV�GH�O·~OWLP�JHVW�TXH�OOLJD�FLUFXODUPHQW�O·H[WUHP�DPE�HO�SULQFLSL�

L�V·DOoDUj
�YHUV���

P·DL[HFR
�YHUV���

&DGD�HVWURID�Wp��GRQFV��OD�VHYD�HOHYDFLy��3ULPHU�XQD��GHVSUpV�O·DO�
WUD�³FRQVHFXWLYDPHQW�

�
WXDO�� XQD�PHQD�GH�SRWHQFLDOLWDW� QHXWUD�TXH� H[WUHX� OD� VHYD� IRUoD�GH�
OD�LPSUHFLVLy��6yQ�HOHPHQWV�PtQLPV��G·XQD�R�³FRP�D�PROW³�GXHV�
VtOÃODEHV��HV��ZLUG��HWZDV��VHLQ��VSlWHU��GDV��VLFK��HLQHQ��(OV�SURQRPV�

IRUPD�YHUEDO�TXH�SURMHFWD�HO�YHUE�HQ�HO�IXWXU��HV�UHFRPSRQHQ�HQ�XQD�
[DU[D�TXH�HVWUXFWXUD�XQD�HVSHUDQoD��XQ�DYHQLU�GH�SOHQLWXG�

(O�SRHPD�©(V�ZLUGª�V·KD�GH�SRVDU�HQ�UHODFLy�DPE�XQ�SRHPD�PROW�
PpV�DQWHULRU��GHO� OOLEUH�5HL[HV�GH� OOHQJXD� �GHO��������HQ�HO�TXDO� MD�
WUREHP�OD�LQVFULSFLy�G·XQD�HVSHUDQoD�GLSRVLWDGD�HQ�O·REUD�TXH�V·HVWj�
SURGXLQW�� /·HVSHUDQoD� YH� LQWURGXwGD� SHO�PDWHL[� HQFDSoDODPHQW�� (O�
SRHPD�©(V�ZLUGª��TXH�DUULED�©PpV�WDUGª��QR�ID�VLQy�DOÃOXGLU�D�O·DQWH�
ULRU��DPE�OD�UHSUHVD�GHO�SULPHU�YHUV��©(V�ZLUG�>«@�VHLQª���PDOJUDW�HO�
FDQYL�GH�O·DGYHUEL��QRFK�SHU�VSlWHU��

=89(56,&+7

(V�ZLUG�QRFK�HLQ�$XJ�VHLQ�
HLQ�IUHPGHV��QHEHQ
GHP�XQVHUQ��VWXPP
XQWHU�VWHLQHUQHP�/LG�

.RPPW��ERKUW�HXUHQ�6WROOHQ�

(V�ZLUG�HLQH�:LPSHU�VHLQ�
HLQZlUWV�JHNHKUW�LP�*HVWHLQ�
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~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

YRQ�8QJHZHLQWHP�YHUVWlKOW�
GLH�IHLQVWH�GHU�6SLQGHOQ�

9RU�HXFK�WXW�VLH�GDV�:HUN�
DOV�JlE�HV��ZHLO�6WHLQ�LVW��QRFK�%U�GHU�

���������*:�,������

)(50$�(63(5$1d$

+L�KDXUj�HQFDUD�XQ�XOO�
XQ�G·HVWUDQ\��DO�FRVWDW
GHO�QRVWUH��PXW
VRWD�XQD�SqWULD�SDUSHOOD�

9HQLX��SHUIRUHX�OD�YRVWUD�HVWDQoD�

+L�KDXUj�XQD�SHVWDQ\D�
JLUDGD�FDS�HQGLQV�GHO�SHGUDP�
DFHUDGD�SHO�QR�SORUDW�

'DYDQW�YRVDOWUHV�HOOD�ID�O·REUD�
FRP�VL��SHUTXq�KL�KD�SHGUD��HQFDUD�TXHGHVVLQ�JHUPDQV��

(O�SRHPD�HVGHYLQGUj�XQD�UHVSRVWD�DQWLFLSDGD�D�OD�FUtWLFD�YLROHQ�
WD�TXH� OL�YD�DGUHoDU�³LQGLUHFWDPHQW��R�VXEUHSWtFLDPHQW³�HO�SRHWD�
-RKDQQHV�%REURZVNL��TXL�QR�YHLD�FDS�PHQD�G·HVSHUDQoD�HQ�OD�SRHVLD�
I~QHEUH�GH�&HODQ��1R�V·KDYLD�DGRQDW�TXH�HO�VXSRVDW�DVSHFWH�PRUWXRUL�
GHOV�SRHPHV�QR�HV�SRGLD�OOLJDU�GH�FDS�GH�OHV�PDQHUHV�DPE�OD�IDVFL�
QDFLy�TXH�OD�SRHVLD�HXURSHD�³L�HQ�HVSHFLDO�O·DOHPDQ\D³�KD�VHQWLW�
HQYHUV�OD�PRUW��'H�5LONH�D�%HQQ��/·DVVDVVLQDW�FRQVLGHUDW�FRP�XQD�GH�
OHV�%HOOHV�$UWV�

&HODQ�QR�FRTXHWHMD�DPE�OD�PRUW�³SHUTXq�HQ�YH�
/·XOO� HVWUDQ\�� PXW�� L� FREHUW� SHU� OD� SHGUD�� pV� HO� GHOV� PRUWV�� HOV�

���3DXO�&H/$1��5HL[HV�GH�OOHQJXD��7UDGXFFLy�L�QRWHV�G·$UQDX�3RQV��%DUFHORQD��
/D%UHX�(GLFLRQV��&RO��$ODEDWUH�Q~P� ����������S�����
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©JHUPDQVª��FRP�VL�HQFDUD�DUD�KL�IRVVLQ��(OOV�KDQ�GHL[DW�OD�VHYD�SH�
GUD�PXGD�FRP�D�PDWqULD��/·HVSHUDQoD�HQ�HO�WUHEDOO�GH�O·REUD�GyQD�OD�
IRUoD�QHFHVVjULD� SHUTXq� HO� SRHWD�SXJXL� GXU� D� WHUPH� OD� VHYD�JXHUUD�
SHUVRQDO�FRQWUD�OD�WUDGLFLy�DOHPDQ\D��/·HVSHUDQoD�HVWj�GLSRVLWDGD�HQ�

DPE�HO�SHV�GH�WRWHV�OHV�PRUWV��HQIRQVDUj�SHU�VHPSUH�HO�OOHJDW�JHUPj�
QLF�GLQV�GHO�VHX�SURSL�KRUURU�PRUWXRUL��1R�pV�OD�SRHVLD�GH�&HODQ�OD�
PRUWXzULD��OD�I~QHEUH��O·DWURo��VLQy�$OHPDQ\D�L�HOV�VHXV�WH[WRV��1R�
YDOLV��-XQJ��(FNKDUW��3DUDFHOV���,WjOLD�L�HOV�VHXV�SRHWHV�³IXWXULVWHV�L�
IHL[LVWHV³��5RPDQLD�L�HOV�VHXV�HVFULSWRUV�VXVSHFWHV��(OLDGH��&LRUDQ��

/D�SDUDXOD�6WROOHQ�GHO�SRHPD�©=XYHUVLFKWª�QR�GHVLJQD�QRPpV�OHV�
©JDOHULHVª�GH�OD�PLQD��VLQy�WDPEp�OHV�©HVWURIHVª�GHOV�PHVWUHV�FDQWRUV�
GHO� VHJOH� ;9� �L� G·DTXt� YH� HO� WHUPH� ©HVWDQoDª� HQ� OD� WUDGXFFLy��� (O�

�
Q\HV��8V�HVWLF�HVSHUDQW�ª�(O�SRHWD�HQIRQVD�O·DFHU�GH�OD�SHVWDQ\D�GLQV�
G·DTXHVW�PXWLVPH�GH�OHV�YtFWLPHV��FRQWUD�HOV�PLQHUV�GH�OD�PRUW��(V�
WUDFWD�G·XQD�FRQWUDGLFFLy�GH�OHV�HVSDVHV�DUWXULDQHV�GH�OD�SRHVLD�HXUR�
SHD��1R�pV�XQ�SRHPD�SODQ\tYRO��OHV�OOjJULPHV�UHGXLULHQ�OD�IRUoD�GHO�
FRPEDW��/D�SRHVLD�GH�&HODQ�ID�TXH�HOV�PRUWV�SXJXLQ�DFXVDU�HOV�DVVDV�
VLQV��VHQVH�SHUGy��5HV�PpV�OOXQ\�G·XQD�SRHVLD�PtVWLFD�R�GHO�VLOHQFL�

(O�SRHPD�©(V�ZLUGª�GH�=HLWJHK|IW�LQYRFDULD�XQD�HVSHUDQoD�VHP�
EODQW��DPE�OD�PDWHL[D�LQYHFWLYD��6L�KL�KD�©DOJXQD�FRVDª��HWZDV��TXH�
©PpV�WDUGª��VSlWHU��V·KDXUj�G·RPSOLU��HO�TXH�O·RPSOLUj�QR�SRGUj�VHU�
DOWUD�FRVD�TXH�HO�©WXª��TXH�pV�HO�WX�GH�&HODQ��GDV�I�OOW�VLFK�PLW�GLU���
(O�SRHPD�HV�GHIHQVD�FRQWUD�OHV�XVXUSDFLRQV��/D�OHFWXUD�DMXVWDGD�VHUj�
DTXHOOD�FRVD��HWZDV��TXH�V·KDXUj�RPSOHUW�DPE�HO�WX�GHO�SRHWD��/·REUD�
HV�FRQWLQXD�HQ�OD�OHFWXUD�GH�O·REUD��GLQV�GHO�VHX�FORV��QR�IRUD�G·HOO��,�
SRUWD�YLUWXDOPHQW�HQ�HO�VHX�VL�OD�VHYD�OHFWXUD�

OD� GHO� ©WXª��$OJXQD� FRVD� V·RPSOLUj� G·DTXHVW� ©WXª� SHU� DQDU�� HQ� XQ�
PRYLPHQW�G·DVFHQVLy��KHEW�VLFK
PHQD�GH�IXWXU��HQ� OD�YLUWXDOLWDW�GHO� OOHQJXDWJH��$TXHVWD�ERFD�QR�pV�
DTXHOOD�ERFD�TXH�SDUOD�GLQV� O·REUD�SHU� LOÃOXPLQDU�³DPE�OHV� WRU[HV�
TXH�HOOD�PDWHL[D�DJXDQWD�DPE�OHV�GHQWV³�OHV�JDOWHV�GH�OD�6XODPLWD��
OD�©JHUPDQDª�PRUWD��HQQHJULGD��L�FDOFLQDGD�DPE�OD�IHEUH�GHOV�KLPQHV�
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~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

L�GH�OHV�FHULPzQLHV�G·H[DOWDFLy�UHOLJLRVD�TXH�KDQ�FRQGXwW�DOV�FDPSV�
G·H[WHUPLQL�

1$&+76�LVW�GHLQ�/HLE�YRQ�*RWWHV�)LHEHU�EUDXQ�
PHLQ�0XQG�VFKZLQJW�)DFNHOQ��EHU�GHLQHQ�:DQJHQ�

'LH�+DQG�YROO�6FKQHH��ELQ�LFK�]X�GLU�JHJDQJHQ��>«@

���������©'H�QLWª�²�©1DFKWVª��*:�,�����

'( 1,7�V·HPPRUHQHL[�HO�FRV��eV�WHX�
6H�W·KD�FROUDW�DPE�OD�IHEUH�GH�'pX�
L�EUDQGR�WRU[HV�DPE�OD�ERFD��OHV�PpV�DOWHV�
TXH�V·HQJURQVHQ�D�IUHF�GH�OHV�WHYHV�JDOWHV��>«@

/D�ERFD�GHO�SRHPD�©(V�ZLUGª�³TXH�SRGUj�VHU�OD�ERFD�GH�OD�OHFWX�
�

HVLD��eV�O·DFWH�GHO�UHFRQHL[HPHQW��/·HVWUHWD�GH�PDQV�HV�ID�HQ�DTXHVW�
PDWHL[�UHFRQHL[HPHQW�

8Q�QR�SRW�FHUFDU� OD�VHYD�ERFD�HQ�HOV� OODYLV�GH� O·DOWUH��&HODQ�HV�

VHSDUDFLy�GHOV�SURQRPV��HO�WX��HO�SRHWD��DPE�HOV�VHXV�PRWV��OOHJLWV�L�
PHGLWDWV�SHO�MR�GHO�SRHWD�TXH�HV�PDQWp�VHPSUH�D�IRUD�

.5,67$//

1LFKW�DQ�PHLQHQ�/LSSHQ�VXFKH�GHLQHQ�0XQG�
QLFKW�YRUP�7RU�GHQ�)UHPGOLQJ�
QLFKW�LP�$XJ�GLH�7UlQH�

6LHEHQ�1lFKWH�K|KHU�ZDQGHUW�5RW�]X�5RW�
VLHEHQ�+HU]HQ�WLHIHU�SRFKW�GLH�+DQG�DQV�7RU�
VLHEHQ�5RVHQ�VSlWHU�UDXVFKW�GHU�%UXQQHQ�

���������*:�,�����
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&5,67$//

1L�OD�ERFD�TXH�HW�SHUWDQ\�QR�OD�FHUTXLV�DOV�PHXV�OODYLV�
QL�GDYDQW�GHO�SRUWDO�KL�FHUTXLV�O·HVWUDQJHU�
QL�GLQV�O·XOO�WDPSRF�OD�OOjJULPD�

6HW�QLWV�PpV�DPXQW��HO�URLJ�WUHVFD�FDS�DO�URLJ�
VHW�FRUV�PpV�HQGLQV��OD�Pj�WRFD�DO�SRUWDO�
VHW�URVHV�PpV�WDUG��HO�EURJLU�GH�OD�IRQW�

8Q�GLVWDQFLDPHQW�LQWHUQ�WDQ�JUDQ�HQWUH�HO�MR�L�HO�WX�QR�SRW�TXHGDU�
DQRUUHDW�SHU�XQD�OHFWXUD�DSURSLDWLYD�HQ�PDQV�G·XQ�©WXª�H[WHULRU��(O�
PDWHL[�&HODQ�YD�VHU�UHVSHFWXyV�DPE�HOV�WH[WRV�TXH�V·KDYLHQ�GH�GRQDU�
WDOPHQW��GHV�GHO�ULJRU�KLVWzULF��FRP�HOV�)HXLOOHWV�G·+\SQRV�GH�5HQp�
&KDU��XQ�GLDUL�GHO�PDTXLV��/D�OOLEHUWDW�QR�TXHGD�SDV�PpV�UHVWULQJLGD��
&RP�PpV�HV�GHSqQ�GHO�VHQWLW��PpV�OOLXUH�V·pV�

/·H[SUHVVLy�©PpV� WDUGª� �VSlWHU��pV� UHFXUUHQW��(O�GDUUHU�YHUV�GHO�
SRHPD�©&ULVWDOOª��©VHW� URVHV�PpV� WDUGª� WRUQD�D� IHU� OD� VHYD�DSDULFLy�
D�/D�5RVD�GH�1LQJ~��HQ�OD�IRUPD�G·XQ�©PpV�WDUG�GH�URVHVª��(O�WtWRO�
©« HO�EURJLU�GH�OD�IRQWª�OOLJD�HOV�GRV�SRHPHV�

����5$86&+7�'(5�%5811(1

,KU�JHEHW���LKU�OlVWHUXQJV���LKU
JHEHWVFKDUIHQ�0HVVHU
PHLQHV
6FKZHLJHQV�

,KU�PHLQH�PLW�PLU�YHU�
NU�SSHOQGHQ�:RUWH��LKU
PHLQH�JHUDGHQ�

8QG�GX�
GX��GX��GX
PHLQ�WlJOLFK�ZDKU��
XQG�ZDKUHU�
JHVFKXQGHQHV�6SlWHU
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:LHYLHO��R�ZLHYLHO
:HOW��:LHYLHO
:HJH�

:LU�ZHUGHQ�GDV�.LQGHUOLHG�VLQJHQ��GDV�
K|UVW�GX��GDV
PLW�GHP�0HQ��PLW�GHQ�6FKHQ��PLW�GHQ�0HQVFKHQ��MD�GDV
PLW�GHP�*HVWU�SS�XQG�PLW
GHP�$XJHQSDDU��GDV�GRUW�EHUHLWODJ�DOV
7UlQH�XQG�
7UlQH�

���������*:�,������

«�(/�%52*,5�'(�/$�)217

9RVDOWUHV��HVPRODWV�GH�SUHJjULD��GH�EODVIqPLD�L�GH
SUHJjULD��YRVDOWUHV�JDQLYHWV
GHO�PHX
VLOHQFL�

9RVDOWUHV��SDUDXOHV�PHYHV��PXWLODGHV
DPE�PL��YRVDOWUHV�OHV�PHYHV
SDUDXOHV�UHFWHV�

,�WX�
WX��WX��WX�
GLD�D�GLD�YH[DW
GH�YHU�L�PpV�TXH�YHU�
HO�PHX�PpV�WDUG
GH�URVHV�³ �

4XDQW��RK�TXDQW
PyQ��4XDQWV
FDPLQV�

7X��FURVVD�PHYD��IHV�PH�G·DOD��1RVDOWUHV�³ ³
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1RVDOWUHV�FDQWDUHP�DTXHOOD�FDQoy�G·LQIDQWV��DTXHOOD�
VHQWV"��DTXHOOD
GHOV�KR��GHOV�PHV��GHOV�KRPHV��Vt��DTXHOOD
GHOV�PDWROODUV�L�GHO
SDUHOO�G·XOOV��SRVDWV�DOOj�FRP�D
OOjJULPD�L�
OOjJULPD�

(O�©JDQLYHWª� �0HVVHU�� V·DOoD�FRQWUD� OD�©GDJDª� �'ROFK���FRP�HQ�
HO�SRHPD�©'DV�JDQ]H�/HEHQª��*:�,�������(OV�XOOV�GH�OD�YLJLOjQFLD�HV�
FROÃORTXHQ�FRP�D� OOjJULPD�L�OOjJULPD��3HUz�GLQV� O·XOO��QR�V·KL�KD�GH�
FHUFDU�OD�OOjJULPD��SHUTXq�OD�VXEVWLWXHL[�

/·H[SUHVVLy�©VHW�URVHVª�GHO�SRHPD�©&ULVWDOOª�KDYLD�HVWDW�HPSUDGD�
SHU�&ODLUH�*ROO�� OD�YtGXD�GHO�SRHWD�<YDQ�*ROO��SHU�DFXVDU�&HODQ�GH�
SODJL�� VRVWHQLD�TXH�KDYLD�FRSLDW�HOV�SRHPHV�GHO� VHX�PDULW��3HUz� OHV�
URVHV�GH�&HODQ�DUULEHQ�©PpV�WDUGª�SHU�FRQWUDGLU�WRWHV�OHV�URVHV�³GH�
5LONH��GH�*ROO³��R�SHU�DMXVWDU�©OHV�URVHV�GH�VHWHPEUHª�GH�9HUODLQH��
(O�SRHPD�©« HO�EURJLU�GH�OD�IRQWª�pV�XQD�UHVSRVWD�L��DOKRUD��XQD�GH�

©KRPHVª�TXH�KDQ�HVWDW�HVERFLQDWV�HQ�©KRª�L�©PHVª�DPE�HOV�©PRWV�
GHVWUDOª��%HLOZRUW���/D�SRHVLD�GH�&HODQ�DJDID�OHV�GHUQHV�G·DTXHVW�HV�
PLFRODPHQW�DVVDVVt�SHU�UHIHU�HOV�VHXV�SRHPHV�




8Q�OHFWRU�TXH�QR�VLJXL�DWHQW�DO�WUHEDOO�GH�UHHVFULSWXUD�L�GH�FRQWUDGLF�
FLy�QR�YHXUj�VLQy�VHPEODQFHV��9HUVRV� LGqQWLFV��0RWV� LGqQWLFV��$PE�
7UDNO��1HOO\�6DFKV��<YDQ�*ROO��5LONH��+|OGHUOLQ��+H\P��%UHFKW��(OVH�
/DVNHU�6FK�OHU��*�QWHU�(LFK��5RVH�$XVOlQGHU��,PPDQXHO�:HL�JODV�

&HODQ�YD�GLU�PROWV� FRSV�TXH�HOO�QR� LQYHQWDYD�TXDQ�HVFULYLD��(V�
GHVPDUFDYD�GHOV�©SRHWHVª�³FRP�D�HVFULSWRU��eV�O·DUW�FRQWUD�HO�PLV�
WHUL��/·DUWLVWD�FRQWUD�HO�FUHDGRU��0LWMDQoDQW�XQD�UDGLFDO�KLVWRULW]DFLy��
&RP�OD�GH�%�FKQHU�

7RW�SRHPD�GH�&HODQ�pV�XQD�DQjOLVL�G·XQ� WH[W�SUHH[LVWHQW�R�G·XQ�
HQFRQWUH�DQWHULRU��DPE�+HLGHJJHU��DPE�%UDQFXVL��DPE�1HOO\�6DFKV��



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

DPE�6FKROHP�� DPE� ,QJHERUJ�%DFKPDQQ�� DPE�0DUJDUHWH� 6XVPDQ���

HVWj�DQFRUDW�HQ�O·HVGHYHQLPHQW�GH�O·H[WHUPLQL��7RWV�HOV�SRHPHV�SRU�

*RJK��(Q�HOV�WH[WRV�GH�0DOqYLW[��'H�0DOODUPp��'H�0DQGHOVWDP��'H�
7VYHWjLHYD��(Q�HOV�DXWRUHWUDWV�GH�5HPEUDQGW�




/D�FRQMXQFLy�GHOV�GRV�©WHUPHV�FODXª�GHO�SULPHU�YHUV�³HV�ZLUG��©KL�
KDXUjª��L�VSlWHU��©PpV�WDUGª�³��MD�KDYLD�IHW�OD�VHYD�DSDULFLy�HQ�XQ�
SRHPD� GHO� UHFXOO�)DGHQVRQQHQ
YHUV�GHO�SRHPD�©:HU�KHUUVFKW"ª��©4XL�VHQ\RUHMD"ª��

,FK�K|UH��HV�ZLUG�JDU�QLFKW�VSlWHU
��������>3DULV���� ��� ������*:�,,������@

6HQWR�TXH�QL�WDQ�VROV�QR�KL�KDXUj�PpV�WDUG

�
WHL[�FRP�D�UHVSRVWD�D� O·XOWUDWJH�SDWLW��(O�YHUE� LFK�K|UH� �©MR�VHQWRª��
GHVLJQD� XQD� H[WHULRULWDW� TXH� pV� SHUFHEXGD� FRP� XQD� DPHQDoD� L�
XQ� T�HVWLRQDPHQW� IHW� D� OD� SUzSLD� SRHVLD�� VyQ� HOV� ©UXPRUVª� GH� OHV�
PDTXLQDFLRQV�L�GH�OHV�FRQ[RU[HV�OLWHUjULHV�³HOV�EURJLWV�TXH�DUULEHQ�D�
RUHOOHV�GHO�SRHWD��(O�VHX�©PpV�WDUGª�pV�DEROLW�SHOV�VRUROOV�TXH�YpQHQ�
GH�IRUD�L��GH�UHWUXF��HO�VHX�DMXVWDPHQW�

WUDFWD�GH�O·DIHU�GHO�SODJL��<YDQ�*ROO�KDYLD�HVFULW�XQ�SRHPD�DPRUyV��
©,FK�K|UH� VWHLJHQ�DXV�GLUª� �©6HQWR�TXH�GH� WX�SXMDª���SHUWDQ\HQW� DO�
OOLEUH�SzVWXP�GH�������7UDXPNUDXW��¶/·KHUED�GHO�VRPQL·��

,&+ +g5( 67(,*(1 $86 ',5�GHQ�IULHUHQGHQ�9RJHO�GHV�0RUJHQV�
'HQ�KHLVHUHQ��DXV�GHQ�J�WLJHQ�gIHQ�GHV�6FKODIHV
���������������*HOLHEWH��PHLQ�)HXHU�
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,FK�K|UH�IDOOHQ�DXV�GLU�GLH�GXQNOH�6SUDFKH�GHV�0LWWDJV�
'HQ�HUQVWHQ��JHUHLIWHQ�*UDQDW�GHU�ODQJHQ�ZHLVHUHQ�'XOGXQJ�
���������������(UGH��PHLQH�*HOLHEWH�

,FK�K|UH�UXIHQ�LQ�GLU�GDV�JROGHQH�7LHUKRUQ�GHV�$EHQGV�
'LH�WLHIEHJU�QGHWH�$QJVW�YRU�GHU�XQJHZLVVHQ�9ROOHQGXQJ�
���������������0HLQH�*HOLHEWH��GLH�/XIW�

,FK�K|UH�UDXVFKHQ�GXUFK�GLFK�GLH�DOWHQ�0HHUH�GHU�0LWWHUQDFKW
8QG�GURKHQGH�0DJLH�GHV�QLPPHU�HUODKPHQGHQ�$WHPV�
���������������:DVVHU��PHLQH�*HOLHEWH�

6(172 48( '( 78 38-$�O·RFHOO�JODoDW�GH�O·DOED�
/·HQURJDOODW��DTXHOO�TXH�YH�GHOV�ERQV�IRUQV�GHO�VRQ

(VWLPDGD��HO�PHX�IRF�

6HQWR�TXH�GH�WX�FDX�O·REVFXU�OOHQJXDWJH�GHO�PLJGLD�
(O�JUDQDW�JUHX�L�PDGXU�GH�OD�OODUJD�L�VjYLD�VXEPLVVLy�

7HUUD��OD�PHYD�HVWLPDGD�

6HQWR�TXH�GLQV�WX�FULGD�HO�GDXUDW�FRUQ�G·DQLPDO�GHO�FDSYHVSUH�
/D�SRU�SURIXQGDPHQW�FODYDGD�GDYDQW�OD�LQFHUWD�FRQFOXVLy�

(VWLPDGD�PHYD��O·DLUH�

6HQWR�TXH�D�WX�HW�WUDYHVVD�HO�EURJLW�GH�OHV�YHOOHV�PDUV�GH�PLWMDQLW
$LJXD��OD�PHYD�HVWLPDGD�

'HV�GHO�PRPHQW�GH�OD�UHSUHVD��O·LFK�K|UH�GH�&HODQ�DVVHQ\DODUj�XQ�
UXPRU��XQ�[DIDUGHLJ�OLWHUDUL��TXH�pV�SHUFHEXW�FRP�VL�IRV�XQ�SDUjJUDI�
TXH�V·DQDOLW]D��WDO�FRP�GLX��HQ�HO�SRHPD�©(QJI�KUXQJª��©/·HVWUHWDª���

������©6HQWR�HO�TXH�HV�GLX�VREUH�OD�PHYD�SRHVLD� L�KL�UHVSRQFª��/HV�
DFXVDFLRQV�FRQWUD�OD�SUzSLD�REUD�V·LPEULTXHQ�DPE�HOV�WH[WRV�G·<YDQ�
*ROO��,�VH�OHV�SHUFHS�FRP�XQD�RFXOWDFLy�GH�OD�YHULWDW�KLVWzULFD��TXH�HOO�
HYLGHQFLD�HQ�HOV� VHXV�SRHPHV��(O�YHUV�©,FK�K|UH��HV�ZLUG�JDU�QLFKW�
VSlWHUª��©6HQWR�TXH�QL�WDQ�VROV�QR�KL�KDXUj�PpV�WDUGª��MD�QR�GHVLJQD�
O·H[WLQFLy�GH�OD�WHPSRUDOLWDW�SHU�YHQLU��HO�©QR�GHPjª��VLQy�TXH�V·HQ�



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

FDUD�D�OD�QR�DFFHSWDFLy�GH�OD�VHYD�REUD��TXDQ�OD�UHSUHVD�FUtWLFD�pV�YLVWD�
FRP�XQD�LPLWDFLy�

(Q�HOV�PRPHQWV�PpV�jOJLGV��TXDQ�OHV�DFXVDFLRQV�HV�IDQ�PpV�IRU�
WHV��O·DIHU�SHUVRQDO�L�O·DIHU�KLVWzULF�HV�IDQ�XQ��(O�SRHPD�©,FK�K|UH��GLH�
$[W�KDW�JHEO�KWª� �©6HQW
JHQHU��GHO��������pV�XQD�UHSUHVD�GHO�SRHPD�©+XKHGLEOXª�GH�/D�5RVD�
GH�1LQJ~�L��WDPEp��GH�OD�VHYD�SLFRWD��%HLO��

,&+ +g5(��',( $;7 +$7 *(%/h+7�
LFK�K|UH��GHU�2UW�LVW�QLFKW�QHQQEDU�

LFK�K|UH��GDV�%URW��GDV�LKQ�DQVLHKW�
KHLOW�GHQ�(UKlQJWHQ�
GDV�%URW��GDV�LKP�GLH�)UDX�EXN�

LFK�K|UH��VLH�QHQQHQ�GDV�/HEHQ

�*:�,,������

6(172 48( /$ '(675$/ +$ )/25,7�
VHQWR�TXH�HO�OORF�QR�HV�SRW�DQRPHQDU�

VHQWR�TXH�HO�SD�TXH�VH·O�PLUD
FXUD�HO�SHQMDW�
HO�SD�TXH�OD�GRQD�OL�YD�FRXUH�

VHQWR�TXH�DQRPHQHQ�YLGD
O·~QLF�DVLO�




(Q�HO� OOLEUH�=HLWJHK|IW� �¶3DWLV�GH� WHPSV·���HO�SRHPD�©(LQHQ�6WLHIHO�
YROOª �©7RWD�XQD�ERWD�SOHQDª��HPSUD�OD�PDWHL[D�FRQVWUXFFLy�SURJUD�
PjWLFD��©HV�ZLUG«�VHLQª��HQ�XQD�FODUD�DOÃOXVLy�DO�SRHPD�©=XYHUVLFKWª�
�©)HUPD�HVSHUDQoDª��GH�5HL[HV�GH�OOHQJXD��©(V�ZLUG�QRFK�HLQ�$XJ�
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(,1(1 67,()(/92//�+LUQ
LQ�GHQ�5HJHQ�JHVWHOOW�

HV�ZLUG�HLQ�*HKQVHLQ��HLQ�JUR�HV�
ZHLW��EHU�GLH�*UHQ]HQ�
GLH�VLH�XQV�]LHKQ�

�� ��� ����*:�,,,������

727$ 81$ %27$ 3/(1$�GH�FHUYHOO
SRVDGD�D�VRWD�GH�OD�SOXMD�

KL�KDXUj�XQ�DQDU�VH·Q��XQ�GH�JUDQ�
OOXQ\��PpV�HQOOj�GH�OHV�IURQWHUHV
TXH�HOOV�HQV�WUDFHQ�

/D�ERWD�GH�VROGDW� LVUDHOLj�GLX�³HQ� O·HYRFDFLy�GHO�YLDWJH³�XQD�
UHVLVWqQFLD� LQWHOÃOHFWXDO�� IHWD�D�IRUoD�GH�FHUYHOO��6H� OD�GHL[D�VRWD� OHV�
LQFOHPqQFLHV�GHO�WHPSV��/D�UHIHUqQFLD�LUzQLFD�D�OD�LQWHOÃOLJqQFLD�GHO�
MXHX�TXH�DUD� HV�YHX�FRQVWUHW� D�GHIHQVDU�VH� VHUYHL[�G·LQWURGXFFLy� DO�
PRYLPHQW�TXH�WUDQVIHUHL[�OD�UHDOLWDW�KLVWzULFD��OHV�IURQWHUHV�GH�O·(VWDW�
G·,VUDHO��D�OD�YHULWDW�SRqWLFD�L�SHUVRQDO��/·HVSHUDQoD��O·KLPQH�G·,VUDHO�
pV�SUHFLVDPHQW�OD�WLTYj��HVWj�GLSRVLWDGD�HQ�XQD�PDU[D��HQ�XQ�DQDU�VH·Q�
PpV�HQOOj�GH�OHV�IURQWHUHV�WUDoDGHV��HQ�O·H[WLQFLy�SURJUDPjWLFD�GH�OD�
PRUW�YROXQWjULD��LQVFULWD�HQ�HO�WH[W�

(O� SRHPD� ©(LQHQ� 6WLHIHOYROOª� �©7RWD� XQD� ERWD� SOHQDª�� pV� XQD�
DYDQWFDPEUD�TXH�SUHSDUD��DPE�OHV�UHSUHVHV��O·DUULEDGD�GHO�SRHPD�©(V�
ZLUGª��©+L�KDXUjª��




6L�HV�ZLUG VSlWHU�QR�SRW�VHU�
DOKRUD� XQ� WHUPH� WHPSRUDO�³HO� YHUV� VHULD� PDVVD� SOHRQjVWLF³�� SHU�
IRUoD�KD�GH�VHU�TXDOLWDWLX��/D�SDUDXOD�VSlWHU��©PpV�WDUGª��Wp�OD�VHYD�

6SlW�XQG�WLHIª�
�©7DUG��SURIRQGpPHQWª�YD�VHU�OD�WUDGXFFLy�TXH�&HODQ�YD�SURSRVDU�SHU�
DO�IUDQFqV��GLX�FRP�pV�DTXHVW�©PpV�WDUGª��/D�VHYD�VRQRULWDW��FRP�KD�
PRVWUDW�:HUQHU�:|JHUEDXHU��HQV�UHPHW�D�OD�©SDODª�DPE�TXq�HV�FDYD��
6SDWHQ��(O�©PpV�WDUGª�GHVLJQD�XQ�DMXVWDPHQW��/D�PDWqULD�SULPHUD�³
TXH�QR�SHUWDQ\�DO�SRHWD³�pV�DMXVWDGD�DPE�HO�FRS�GH�OD�SDOD��6SDWHQ��
TXH�DUULED�©PpV� WDUGª��VSlWHU���/D�YHULWDW�G·DOOz�TXH�KD�VXFFHwW�HV�
PROD�HO� WDOO�G·DTXHVW�DFHU��(OV� WH[WRV�SUHYLV� L�DOLHQV�VyQ�FRQWUDGLWV��
DPE�IRUoD��/D�UHSUHVD�QR�pV�XQD�FzSLD�R�XQD� LPLWDFLy�³QL� WDPSRF�



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

©WRFDGHVª�� DSRUWHQ� XQD� VHJRQD� YHULWDW�� PpV� MXVWD�� /·DWURFLWDW� L� OHV�
FRPSOLFLWDWV�VyQ�UHPRJXGHV��VH�OHV�SRVD�DO�GHVFREHUW�D�FRSV�GH�SDOD�

(O�SRHWD��HQ�XQ�PRPHQW�G·DEDOWLPHQW��HV� ID�HO�FRU� IRUW��6yQ�HOV�

DTXHVWD�SDOD�TXH�DUULEDUj�PpV�WDUG�SHU�RPSOLU�OD�FRVD��DOJXQD�FRVD��

HO�VHJRQ�PRYLPHQW�G·DVFHQV��FRP�HQ�XQD�HXIzULD�

'HV�GHO�PHX�HVGHUQHJDW
GHOLUL
P·DL[HFR
L�HP�PLUR�OD�Pj
FRP�YD�WUDoDQW�XQ�
O·~QLF
FHUFOH

+L�KD�XQD�©XQoD�GH�YHULWDWª�HQ�HO�IRQV�GHO�GHOLUL��$TXHVWD�YHULWDW�
�©GH� YHU� L�PpV� TXH� YHUª�� YHUWDGHUD� L�PpV� TXH� YHUWDGHUD�� DMXVWD� HOV�
HPEDWV��HOV�FRSV��RULHQWD�O·RGL��OD�YHQMDQoD�L�HO�UHVVHQWLPHQW��(O�FRU��
O·zUJDQ�GH�OD�PHPzULD��VH·Q�UHFRUGD�GH�WRW�

',( 81=( :$+5+(,7�WLHI�LP�:DKQ�

DQ�LKU
NRPPHQ�GLH�7HOOHU�GHU�:DDJH
YRU�EHUJHUROOW�
EHLGH�]XJOHLFK��LP�*HVSUlFK�

GDV�NlPSIHQG�LQ�+HU]�
K|KH�JHVWHPPWH�*HVHW]�
6RKQ��VLHJW�

���������*:�,,������
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/·81d$ '( 9(5,7$7��HQIRQVDGD�HQ�HO�GHOLUL�

EHQ�DUUDQ�G·HOOD
HOV�SODWHWV�GH�OD�EDODQoD�SDVVHQ
GH�OOLV�L�URGDQW�
WRWV�GRV�DOKRUD��HQ�FRQYHUVD�

TXDQ�pV�DL[HFDGD�D�O·DOWXUD
GHO�FRU�WRW�OOXLWDQW��OD�OOHL�

(O�GHOLUL��:DKQ��SUHQ�OD�IRUoD�GH�OD�YHULWDW��:DKU �
FDFLRQV�GH�OD�SDURQRPjVLD��GHO�VR�TXH�DUULED�PpV�WDUG��1R�KL�KD�UHV�
LPDJLQDW�³WDPSRF�HQ�DTXHVWD�SRHVLD�

/D�PDQLD� SHUVHFXWzULD� R� HOV� GHOLULV� GH� SHUVHFXFLy� TXH� HOV� VHXV�
FRQHJXWV� OL� YROLHQ� GLDJQRVWLFDU� H[SHGLWLYDPHQW� QR� IHLHQ� VLQy� DVVH�
JXUDU�OR�HQ�OD�VHYD�FRQYLFFLy�L�HQ�OD�VHYD�OOXLWD��(OO�HVWDYD�DPE�HOV�
SHUVHJXLWV�³DTXHVW�HUD�HO�VHX�~QLF�GHOLUL�GH�SHUVHFXFLy�

0,7 '(1�9(5)2/*7(1�LQ�VSlWHP��XQ�
YHUVFKZLHJHQHP�
VWUDKOHQGHP
%XQG� >«@

�*:�,,�����

$0% (/6 3(56(*8,76��HQ�WDUGDQD��QR
VLOHQFLDGD
L�UDGLDQW
DOLDQoD��>«@�

/·DOLDQoD�QR�V·KDXUj�IHW�DPE�HO�'pX�GHOV�MXHXV��VLQy�DPE�HOV�MX�
HXV�PRUWV� HQ� HOV� FDPSV��eV� OD� VHYD� MXGHwWDW� DWHD��4XH�QR� Wp� UHV� GH�
PtVWLFD��6LQy�TXH�V·LQVXUJHL[�FRQWUD� OHV�GHVYLDFLRQV� WHROzJLTXHV�GH�

��� 3DXO�&(/$1� &ULVWDOO� G·DOq�� 7UDGXFFLy� L� QRWHV� G·$UQDX� 3RQV�� %DUFHORQD��
/D%UHX�(GLFLRQV��&RO��$ODEDWUH�Q~P�������D�HG��������S����



��� $UQDX�3RQV��©/·H[WLQFLy�GH�O·H[WLQFLy��XQ�PRYLPHQW�FLUFXODU�G·HVSHUDQoD��
~OWLPª��8Q�HVEyV�GH�FRPSUHQVLy�GHO�SRHPD�©(V�ZLUGª�GH�3DXO�&HODQ

O·H[WHUPLQL�DPE�XQD�PRUGDFLWDW�EODVIHPD��©WDQWD�FHQGUD�SHU�EHQHLUª���
L�GLHQW�WDPEp�HQ�TXq�KD�GHVHPERFDW�O·DOTXtPLD�GHOV�DULV��GH�-XQJ��GH�
3DUDFHOV�

&+<0,6&+

6FKZHLJHQ��ZLH�*ROG�JHNRFKW��LQ
YHUNRKOWHQ
+lQGHQ�

*UR�H��JUDXH�
ZLH�DOOHV�9HUORUHQH�QDKH
6FKZHVWHUJHVWDOW�

$OOH�GLH�1DPHQ��DOOH�GLH�PLW�
9HUEUDQQWHQ
1DPHQ��6RYLHO
]X�VHJQHQGH�$VFKH��6RYLHO
JHZRQQHQHV�/DQG
�EHU
GHQ�OHLFKWHQ��VR�OHLFKWHQ
6HHOHQ�
ULQJHQ�

*UR�H��*UDXH��6FKODFNHQ�
ORVH��>«@

�����*:�,������
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