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©&RQVLGHUR�TXH�HYLWDU�WRWD�SUHVVLy�VREUH�O·RUJDQXP L�O·~V�G·LQVWUXPHQWV�WDOODQWV��GLQV�GH�OHV�
FKDPEUHV�RFKXODUV��pV�O·~QLFD�PDQHUD�GH�YHXUH�GHVDSDUqL[HU�OD�SqUGXD�GHOV�KXPRUV YLWULV DE�
WRWD� OD� VHJXUHWDW��$TXHVWD� LGHD� FRQVWLWXt� OR PHX� REMHFWLI DO� SRVDU� HQ� SUjFKWLFD� OR PHX�
SURFHGLPHQW� G·H[WUDFFLy� ¶LQ� WRWR· ������$TXHVW� FRQVLVWHL[� D� DGDSWDU� D� OD� VXSHUItFLH� GH� OD�
FKDWDUDFKWD�XQD�SHWLWD�YHQWRVD�TXH�ID�SUHVD�G·HOOD�L�SHUPHW�OD�VHSDUDFLy�GH OR OOLJDPHQW�GH�
IRUPD�WDQ�FRPSOHWD�L�VXDX��TXH�WDQ�VROV�FDO�HQUHWLUDU�O·LQVWUXPHQW��VHQVH�WUDFFLy�QL�IRUoD FDS��
SHU�D�YHXUH�VRUWLU�VHQFHUV�OR FULVWDOăOLQK DE�OD�VHYD�FjSVXOD��DE�OD�PpV�JUDQ�IDFLOLWDW�L�VHQVH�
OD�PHQRU�YLROqQFLD�QL�SDWLPHQW�SHU�D�O·XOOª��

(O� ����� XQ� DQWLF� GHL[HEOH GH�%DUXFK� 6SLQR]D HQ� O·RILFL� GH�SROLU� OHQWV�SHU� D�
LQVWUXPHQWV� zSWLFV�� ,JQDWLXV� YDQ� 5DDFNHU�� YD� GLULJLU DTXHVWHV� UDWOOHV� D�
O·$FDGqPLD�GH�&LqQFLHV�0qGLTXHV�G·$PVWHUGDP�� /·RSWRPHWULVWD YDQ�5DDFNHU�
HUD GHVFHQGHQW� GLUHFWH� G·DTXHOOV TXH� O·DQ\� GHO� 6HQ\RU� GH� ����� KDYLHQ� HVWDW�
H[SXOVDWV�GHO�&DOO�GH�*LURQD�SHOV�PROW�FDWzOLFV�UHLV�´GH�&DVWHOOD��/OHy��$UDJy�L�
DOWUHV�GRPLQLV�GH�OD�FRURQDµ��L� HQGXW�SHU�OD�UDX[D�GH�TXL�HVWj�FRQYHQoXW�GH�WHQLU�
OD�UDy SHUz�LJQRUDQW�TXH�DL[z�PDL�QR�pV�SURX�SHU�D�DFRQVHJXLU�UHV� YD�SHQVDU�TXH�
HOV�GRFWHV�DFDGqPLFV KDXULHQ�G·HVWDU�SHU�IRUoD�LQWHUHVVDWV�HQ�OD�WqFQLFD�TXH�KDYLD�
GHVHQYROXSDW� SHU� WDO� G·REWHQLU� XQD� ´H[WUDFFLy� LGHDO� GH� OD� FKDWDUDFKWDµ�� OD� TXH� HOO�
PDWHL[�YD�EDWHMDU�DPE�HO�QRP�GH�´IDFKRqULVLµ�

/DPHQWDEOHPHQW�SHU�D OD�VHYD�DXWRHVWLPD L�SHU�D�OD�+LVWzULD�GH�OD�P~VLFD��XQD�
FRQ[RU[D�G·HQ]HV��HOV�GLWV�DFDGqPLFV� QR�YD�QL�WRUQDU FRQWHVWD DO�SREUH�,JQDWLXV��
L�IRX�DL[t�FRP�HOV�SOHFV�RQ�HV�UHFROOLD�HO�UHVXOWDW�GH�WRWD�XQD�YLGD G·H[SHULPHQWV�
L�LQYHVWLJDFLy�YDQ�DQDU D�SHWDU�DO FDODL[�

4XDUDQWD� DQ\V� DEDQV� HO� ����� DPE� XQ� PHV� GH� GLIHUqQFLD L HQ� GXHV� YLOHV�
VHSDUDGHV� SHU PHQ\V� GH� ���� NP�� �+DOOH� L� (LVHQDFK��� KDYLHQ QDVFXW *HRUJ�
)ULHGULFK�+lQGHO L�-RKDQQ�6HEDVWLDQ�%DFK��7DQPDWHL[��D SDUWLU�G·DTXt�YDQ�VHJXLU�
FDPLQV�GHO�WRW�RSRVDWV��DL[t�FRP %DFK�YD�PRVWUDU XQ�WDUDQQj�VHGHQWDUL��TXDVL�
IXQFLRQDULDO��MD�P·H[SOLFDUHX TXq�KDYLD�GH�IHU� DPE����ILOOV���+lQGHO��TXH�QR�YD�
WHQLU�QL�HVSRVD QL�GHVFHQGqQFLD��YD�VHU�XQ�EHOOXJXHW TXH�YD�YROWDU�PLWMD�(XURSD��
L�XQ�GHOV�SULPHUV�H[HPSOHV�GH�P~VLF�HPSUHVDUL� ,�PDOJUDW�HOV�LQWHQWV�GH�%DFK�
SHU�WUREDU�VH�DPE�+lQGHO��PDL�QR�YDQ�DUULEDU�D�FRQqL[HU�VH�

(O����GH�GHVHPEUH�GH������� OD�FLXWDW�GH�/HLS]LJ�YD�DFROOLU� O·HVWUHQD�GH� O·REUD�
FRPSRVWD H[SUHVVDPHQW�SHU�D�OHV�FHOHEUDFLRQV OLW~UJLTXHV GH�1DGDO�SHO�NDQWRU

� /D�WUDGXFFLy�DO�FDWDOj�GH�O·RULJLQDO�QHHUODQGqV�OD�GHYHP�DO�VHX�UHEHVQpW�-RDFKLP�������



GH�O·HVJOpVLD�GH�6DQW�7RPjV��PLVVHQ\RU�-�6� %DFK��3HUz O·2UDWRUL�GH�1DGDO YD�WULJDU
QRPpV����DQ\HWV�D� WRUQDU�D�VHU� LQWHUSUHWDGD�� L�D�PpV��KR�YD�VHU�D�%HUOtQ��D� OD�
%HUOLQHU�6LQJDNDGHPLH�

(Q� FDQYL� HO�0HVVLHV�� HVWUHQDW� D�'XEOtQ� HO�'LYHQGUHV�6DQW�GH����� D�EHQHILFL
G·REUHV� GH� FDULWDW�� YD� WHQLU XQ� q[LW� HVFODWDQW� GHV� GHO� SULPHU� GLD��4XDQ� O·DQ\�
VHJ�HQW�HV�YD HVWUHQDU�DO�&RYHQW�*DUGHQ�GH /RQGUHV� HO�UHL�-RUGL�,,��SURSXOVDW�
SHU�QR�VH�VDS�EHQ�Ep�TXLQ�VHQWLW�GH�OD�WUDQVFHQGqQFLD��HV�YD�SRVDU�GUHW�FRP�XQ�
VDEUH�HQ�VHQWLU HO�+DOOHOXMDK��'HV�G·DOHVKRUHV��HOV�DQJOHVRV��TXH�VyQ�JHQW�DPLJD�
GHOV FRVWXPV� L� LGLRVLQFUjWLFV FRP�HOOV� WRWV� VROV� V·DL[HTXHQ�FRP�XQ�VRO�KRPH�
TXDQ�O·LQWHUSUHWHQ��SHU�H[HPSOH�DO�5R\DO�$OEHUW�+DOO��

/RQGUHV��5R\DO�$OEHUW�+DOO

4XH� HO�0HVVLHV KDJL� DFDEDW� HVVHQW� XQD� LFRQD� GH� 1DGDO� pV� XQ�PLVWHUL� QRPpV�
H[SOLFDEOH�SHU�OD�FDVXDOLWDW����L�OD�PDJQLILFqQFLD G·XQD�SDUWLWXUD�HQ�TXq�QR�KL�VREUD�
QL�XQD�VROD�QRWD��6L�KDYLD�GH�VHU�SHO�QRP�� O·2UDWRUL�GH�1DGDO WHQLD�G·HQWUDGD PpV�
Q~PHURV SHU�WULRPIDU�D�ILQDOV�GH�FDGD�DQ\��SHUz�YD�KDYHU�GH�VREUHSRVDU�VH D XQ
VHJXLW� G·LQIjPLHV� L� LQLTXLWDWV� SHUSHWUDGHV� FRQWUD HO� ´YHOO� %DFKµ� SHO� FRQVHOO
PXQLFLSDO��O·HVJOpVLD��OD�XQLYHUVLWDW�L�OD�EXUJHVLD GH�/HLS]LJ��UDy SHU�OD TXDO�DTXHVWD�
FLXWDW�KDXULD�G·KDYHU�HVWDW GHVWUXwGD�YXLW�YHJDGHV�L�UHFRQVWUXwGD�VHW��7DQPDWHL[��
OD�JUDQGHVD�GH�%DFK��GH�TXL�&DUOHV�5LED�DVVHJXUj TXH� WHQLD�´LQWLPLWDW�DPE�HO�
GLYtµ��KD�HVERUUDW OD�PHVTXLQHVD�GHOV�VHXV�FRHWDQLV��� SHU�D�DOHJULD�L�SURILW GH OOXUV
GHVFHQGHQWV��

� (Q�DTXHVWD�VDOD�KLWFKFRFNLDQD��FDGD�DQ\��D�FRPHQoDPHQW�GH�GHVHPEUH��V·KL� LQWHUSUHWD�XQ�0HVVLHV
SDUWLFLSDWLX�DPE�YRUD�����������FDQWDLUHV�YROXQWDULV��TXH�VXSOHL[HQ�DPE HQWXVLDVPH�HQFRPDQDGtV�OHV�
HVFDQGDORVHV�GHILFLqQFLHV�GH�OD�LQWHUSUHWDFLy��
� (Q�UHDOLWDW��O·REUD�UHFLFOD�JUDQ�SDUW�GH�GXHV�FDQWDWHV�SURIDQHV�DQWHULRUV��FRPSRVWHV�SHU�FHOHEUDU�HOV�
DQLYHUVDULV�GH�VHQJOHV�SUtQFHSV�GH�OD�QREOHVD�VD[RQD�
� $YXL� /HLS]LJ� YLX� RUJXOORVDPHQW� DERFDGD� D� %DFK� L� HO� WXULVPH� EDFKLj�� VDOYDQW� OHV� GLVWjQFLHV� �D�
O·(PSRUGj�V·KL�PHQMD�SOD�PLOORU���UHFRUGD�HO�FDV�GH�)LJXHUHV�L�'DOt��7RW�L�TXH�D�HQ�'DOt��HOV�ILJXHUHQFV�
HV�OLPLWDUHQ�D�LJQRUDU�OR��SHU�[LPSOHW�



/HLS]LJ��7KRPDVNLUFKH

(Q�IL��TXH�OD�ERQD�P~VLFD�QR�V·HVJRWD PDL�KR�GHPRVWUHQ GXHV�YHUVLRQV�DFWXDOV�
GH�VHQJOHV�Q~PHURV�GH�FDGD�REUD� /D�SULPHUD��XQD�HVSDWHUUDQW�DSUR[LPDFLy�D�
)RU�XQWR�XV�D�FKLOG�LV�ERUQ TXH�GHYHP�DO�PDJ�4XLQF\�-RQHV�L�D�XQ�HVWRO�GH VXSHUVWDUV�
FRP�DUD�6WHYLH�:RQGHU�R�$O�-DUUHDX�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y FT�*Y$�F(�J

/·DOWUD pV� HO� IDPRVtVVLP� SULPHU� FRU GH� O·2UDWRUL� GH� %DFK�� HQ� O·HQHUJqWLFD�
DGDSWDFLy�SHU�D�ELJ�EDQG�GHOV�.LQJ·V�6LQJHUV�

KWWSV���\RXWX�EH��]H:4$�EV)�

0HQWUH� WRW� DL[z� V·HVGHYHQLD�� (XURSD� DVVLVWLD DO� WULRPI� G·XQ [DUODWj� TXH� HV�
SUHVHQWDYD�FRP�HO�&KHYDOLHU -RKQ�7D\ORU L�GH�TXL�HO�'RFWRU�-RKQVRQ�YD�GLU�TXH�
´HUD� XQ� H[HPSOH� GH TXDQW OOXQ\� SRW� FRQGXLU� OD� SRFDYHUJRQ\D� TXDQ� HVWj� QRGULGD� SHU� OD�
LJQRUjQFLDµ�� 'RQFV� HQ DTXHVW� VLQLVWUH� FLUXUJLj FRQIOXwUHQ� WUjJLFDPHQW� OHV�
ELRJUDILHV GH�%DFK�L�+lQGHO��3HU�LQFUHwEOH�TXH�SXJXL�VHPEODU��DPEGyV YDQ�SDWLU�
OHV� PDWHL[HV� PDODOWLHV� �FDWDUDFWHV� L� DSRSOH[LD��� SHU� Ep� TXH� HQ� RUGUH� LQYHUV��
+lQGHO�YD�HVFULXUH�HO�0HVVLHV GHVSUpV�GH WHQLU XQD�HPEzOLD��FRP�SRUWHQWRVDPHQW�
UHFUHj 6WHIDQ�=ZHLJ��L�DO�ILQDO�GH�OD�YLGD��������SDWt�GH�FDWDUDFWHV��%DFK�YD�WHQLU�
SULPHU FDWDUDFWHV��L�WRW�VHJXLW XQ�DWDF�GH�IHULGXUD�TXH�OL�FDXVj�OD�PRUW��HO�������

3HUz�HO�PpV�DVWRUDGRU�GH�WRW�SOHJDW�pV�TXH�DOV�GRV�HOV�YD�RSHUDU� OHV�FDWDUDFWHV HO�
WDO�7D\ORU��TXL�HQ�OORF�GH�IHU�VH�ULFK IHQW�GH�VDVWUH L�QR�HPSUHQ\DU��HV�YD�GHGLFDU�
D�DUUXwQDU�OD�YLGD�GH�GRV�GHOV�PpV�JUDQV�JHQLV�GH�OD�P~VLFD�GH�WRWV�HOV�WHPSV��
GHL[DQW�ORV�FRPSOHWDPHQW�FHFV��,�pV�TXH�XQ WUDFWDPHQW�SRVWRSHUDWRUL�EDVDW�HQ
´XQD�PHVFOD�GH�EjOVDP�GHO�3HU~�L�DLJXD�FDOHQWD�DSOLFDGD�GLUHFWDPHQW�DOV�XOOV��FROăOLUL�GH�VDQJ�
GH� FRORP�� VDO� FUHPDGD� L� VXFUH� SROYRULW]DW�� D� EDQGD� GH� VDJQLHV L� OD[DQWVµ� GyQD�SOHQHV

� 'H�YLX�HQ�YLX��zEYLDPHQW�



JDUDQWLHV G·LQIHFFLy� RFXODU�� JODXFRPD� VHFXQGDUL L IXOPLQDQW� GHVWUXFFLy GH� OD�
UHWLQD�

,�WRW� SHU�QR�KDYHU�FRQHJXW�OD�WqFQLFD�G·HQ�9DQ�5DDFNHU�
$Q\V�D�YHQLU��XQ�GHVFHQGHQW�GH�O·RSWRPHWULVWD�QHHUODQGqV L TXH�KDYLD�UHFXSHUDW�
OD�JUDILD�RULJLQjULD� GHO�FRJQRP IDPLOLDU��HO�'U��,JQDVL�%DUUDTXHU��YD�SUHVHQWDU�
H[DFWDPHQW� DTXHOOHV� PDWHL[HV� WqFQLTXHV GHO� VHX� DYL� VHWq �YXOJDUPHQW�� HO�
UHFRQWUDUHEHVDYL�� SHUz�HPEROFDOODQW�KR�DPE OHV�HLQHV GHO�PjUTXHWLQJ SULPHUHQF��
$L[t�IRX�FRP�HQ�OD�VHVVLy�SOHQjULD�GHO�,,,�&RQJUpV�LQWHUQDFLRQDO�G·RIWDOPRORJLD�
GH :DVKLQJWRQ�GH�������YD�VHQWHQFLDU VROHPQLDO� L�PpV�FDVWtV�TXH�HQ�5RGROIR�
9DOHQWLQR�

©6HQ\RUV��FRPSDULQ�YRVWqV�OD�SLQoD�GH�SUHVVLy�GHO�FULVWDOăOt�DPE�O·XQJOD�G·XQ�JDW�
L�OD�PHYD�YHQWRVD�DPE�HOV�OODYLV�G·XQD�GRQD�ERQLFD��

4Xq�SUHIHULULHQ�VHQWLU�YRVWqV�D�OD�VHYD�JDOWD"ª�

,QDSHOăODEOHV SDUDXOHV DPE� TXq WRWD� GLVFXVVLy� HV� YD� GRQDU� SHU� DFDEDGD�� L� OD�
IDFRqUHVL� R�WqFQLFD�9DQ�5DDFNHU� YD�WULRPIDU�FRP�O·$YHFUHP�DUUHX GHO�PyQ�

,�YHW�DTXt�XQ�JDW��
YHW�DTXt�XQ�JRV�
L�DTXHVW�FRQWH�
MD�V·KD�IRV

/·HVFDOD�GH�FDUJROt
GH�OD &OtQLFD�%DUUDTXHU�
DO�FDUUHU�GH�0XQWDQHU�
�HP�VXSHUD�HO�URGROt��

� 7DO FRP�6SLQR]D�pV��HQ�RULJHQ��(VSLQRVD�


