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DOWUD�EDQGD��WDPEp�KL�KD�HO�SD�
UDGLJPD�TXH�HO� WHUULWRUL�pV� OD� IRQW
G
HQHUJLD�SULQFLSDO�GH�&DWDOXQ\D��(Q
DTXHVWV�PRPHQWV�V
HVWj�DYDQoDQW
HQ�OD�VXEVWLWXFLy�GH�OHV�HQHUJLHV�IzV�
VLOV�SHU� OHV� UHQRYDEOHV��7DQPDWHL[�
DTXHVWD�T�HVWLy�QR�HVWj�H[HPSWD�GH
FHUWHV�WHQVLRQV�SHO�TXH�ID�D�OD�FRQ�
VHUYDFLy�GHO�SDLVDWJH��$UDJRQqV�KR
FRUURERUD�L�H[SOLFD�TXH��DFWXDOPHQW�
�DPE� HO� VXSRUW� GH� O·$JqQFLD� GH
O·(QHUJLD� GH� OHV� 7HUUHV� GH� O·(EUH�
V
HVWj�IHQW�XQ�HVIRUo�SHU�GLVPLQXLU�HO
FRQVXP�G
HQHUJLD�L�V·KDQ�DFRQVHJXLW
UHGXFFLRQV�GH�ILQV�DO������HQ�PROWV
PXQLFLSLV� �(VSHUR�TXH�DTXHVW� UH�
FRQHL[HPHQW� LQWHUQDFLRQDO�QR�QR�
PpV�HV�FRQYHUWLVFD�HQ�XQD�PDUFD�

VLQy�HQ�XQD� UHVSRQVDELOLWDW�TXH
HQV�PRWLYH�SHU�IHU�OHV�FRVHV�PLOORU��
VHQWHQFLD�$UDJRQqV�
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PH�GH�OHV�7HUUHV�GH�O
(EUH�QR�KD�HV�
WDW�PDL�JDLUH�H[SORWDW��$TXHVWD�UHDOL�
WDW�HQFDUD�V
HYLGHQFLD�PpV�VL�HO�FRP�
SDUHP�DPE�DOWUHV�WHUULWRULV�FDWDODQV�
TXH�HQ�PROWHV�qSRTXHV�GH�O
DQ\�SD�
WHL[HQ�XQ�H[FpV�GH�YLVLWDQWV��$QWRQLR
6XiUH]��GLUHFWRU�GHOV�VHUYHLV�WHUULWR�
ULDOV�GH�7HUULWRUL�L�6RVWHQLELOLWDW�D�OHV
7HUUHV�GH�O
(EUH��Wp�XQD�SRVVLEOH�H[�
SOLFDFLy�D�DTXHVW� IHW���/D�JHQW�TXH
YLYLP� D� OHV� TXDWUH� FRPDUTXHV
HEUHQTXHV�HQV�KHP�GH�FUHXUH�HO
GLVFXUV��KHP�GH�YDORUDU�PpV�HO�TXH

WHQLP�D�FDVD�QRVWUD��8Q�FRS�HQV�HO
FUHLHP��SRGUHP�FRPXQLFDU�L�WUDQV�
PHWUH�DTXHVW� WUHVRU�D� OD� UHVWD�GH
&DWDOXQ\D�L�GHO�PyQ���7RW�DL[z�VLJQL�
ILFD�SRGHU� WUHEDOODU� L�GHVHQYROXSDU
WRW�XQ�VHJXLW�GH�VHUYHLV�L�QHJRFLV�SHU
WDO�G
H[SORWDU�DTXHVWD�ULTXHVD���6
KD
IHW�PROWD� IDHQD��SHUz�HQFDUD�HQV
TXHGD�XQ� OODUJ� UHFRUUHJXW�SHU�HQ�
GDYDQW���DVVHJXUD�6XiUH]�
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DTXHVWD�PDQHUD��HO� UHFRQHL[H�

PHQW�GH� OHV�7HUUHV�GH� O
(EUH�FRP
XQD�GH� OHV�����GHVWLQDFLRQV�PpV
VRVWHQLEOHV� GHO�PyQ� HV� SUHVHQWD
FRP�XQ�JUDQ�DYHQo�HQ�DTXHVW�FDPt�
6XiUH]�DILUPD�TXH�WLQGUj�XQ�LPSDFWH
HFRQzPLF�SRVLWLX�HQ�WRWV�HOV�QLYHOOV�
GHV�GHO�VHFWRU�DJUtFROD�L�UDPDGHU�DO

VHFWRU�GHOV�VHUYHLV��MD�VLJD�HQ�KRWHOH�
ULD�R�HQ�FRQVWUXFFLy��6XiUH]�SRVD�HQ
[LIUHV�DTXHVWD�UHDOLWDW���8QD�GH�OHV
SULQFLSDOV�OtQLHV�D�VHJXLU�pV�OD�JHV�
WLy� LQWHJUDO�GHOV�GLIHUHQWV�HVSDLV
SURWHJLWV�GH� OHV�7HUUHV�GH� O
(EUH�
TXH�JHQHUD�XQ� LPSDFWH�SRVLWLX�DO
WHUULWRUL��3HU�FDGD�HXUR� LQYHUWLW�HQ
HVSDLV�SURWHJLWV�HV�FDOFXOD�TXH�HQ
UHWRUQHQ�YXLW���$�PpV�G
XQ� LQFUH�
PHQW�GHO�WXULVPH��DTXHVW�UHFRQHL[H�
PHQW�WDPEp�SRGULD�DMXGDU�D�IL[DU�SR�
EODFLy� L� WDOHQW� D� OD� GHPDUFDFLy
HEUHQFD��
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PpV� LPSRUWDQWV�GH� OD� GHVWLQDFLy
WXUtVWLFD�pV�DYDQoDU�HQ�OD�GHVHVWD�
FLRQDOLW]DFLy�GH�O
DFWLYLWDW�WXUtVWLFD�
�(Q�FHUWV�SHUtRGHV�GH�O
DQ\��O
DFWL�
YLWDW�pV�DOWD�L�ILQV�L�WRW�SURYRFD�DO�
JXQ�SUREOHPD�GH�JHVWLy�HQ�DOJXQ
HVSDL�FRQFUHW�L�HVSHFLDOPHQW�IUj�
JLO��(Q�FDQYL��HQ�DOWUHV�HWDSHV�GH
OD�WHPSRUDGD��O
DFWLYLWDW�EDL[D�GH
PDQHUD�FRQVLGHUDEOH���H[SOLFD��eV
SHU� DTXHVW�PRWLX�TXH�HO� 3DWURQDW
DSRVWD�SHU� OD� LQWHUQDFLRQDOLW]DFLy
GH�OD�GHPDQGD�WXUtVWLFD�GH�OHV�7H�
UUHV�GH�O
(EUH��MD�TXH�HO�WXULVWD�HV�
WUDQJHU�DFRVWXPD�D�YLDWMDU�HQ�qSR�
TXHV�HQ�TXq�HO�WXULVWD�DXWzFWRQ�QR
KR�ID��(O�3DWURQDW�WDPEp�Wp�FRP�D
OtQLD� HVWUDWqJLFD�GHO� VHX�SOD�G
DF�
WXDFLy� HO� TXH� V
DQRPHQD� FRP� OD
PLFURVHJPHQWDFLy�� WqFQLFD� TXH
FRQVLVWHL[� D�GLYLGLU� HO� S~EOLF� G
XQ
SURGXFWH�R�VHUYHL�HQ�SDUWV�HO�PpV
SHWLWHV�SRVVLEOHV��'
DTXHVWD�PDQH�
UD��V
LQWHQWD�IHU�DUULEDU�OD�SURSRVWD
GH�OHV�7HUUHV�GH�O
(EUH�D�WXULVWHV�R
YLDWJHUV� TXH� WHQHQ� PRWLYDFLRQV
PROW�FRQFUHWHV�D�O
KRUD�G
HVFROOLU�OD
GHVWLQDFLy�RQ� YDQ�� MD� VLJD� O
REVHU�
YDFLy�G
RFHOOV��HO�VHQGHULVPH��HO�FL�
FORWXULVPH�R�HOV� HVSRUWV� QjXWLFV�
�'HO� TXH�QR�KL� KD� FDS�GXEWH� pV
TXH�HO�PHUFDW�PXQGLDO� GHPDQD
DTXHVW� WLSXV� G
H[SHULqQFLD�� DWH�
QHQW�TXH�O
HFRWXULVPH�pV�XQ�VHJ�
PHQW�WXUtVWLF�TXH�QR�KD�SDUDW�GH
FUpL[HU�HQ�HOV�~OWLPV�DQ\V���DSXQ�
WD�6XiUH]��
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HVSHULW�GH�VXSHUDFLy�GHO�&2�
3$7(�ID�TXH�V
HVWLJD�DYDQoDQW�HQ
WHPHV�GH�VRVWHQLELOLWDW�D�WUDYpV
G
XQ�QRX�SURMHFWH�FRILQDQoDW��HO
3OD�G
HVSHFLDOLW]DFLy�L�FRPSHWLWL�
YLWDW� WHUULWRULDO� (EUH� ELRVIHUD
�3(&7��� /
REMHFWLX� pV� SURPRXUH
HO�FUHL[HPHQW�GH�VHFWRUV�HFRQz�
PLFV�HQGzJHQV�GHO� WHUULWRUL�PLW�
MDQoDQW�O
LPSXOV�GH�OD�LQQRYDFLy�L
OD� WUDQVIHUqQFLD� WHFQROzJLFD�
'
DTXHVWD� PDQHUD�� HV� SUHWpQ
GHVSOHJDU� WRW� HO� SRWHQFLDO� GHOV
VHFWRUV� HFRQzPLFV� H[LVWHQWV�
SULQFLSDOPHQW�O
DJURDOLPHQWDUL�L�HO
WXUtVWLF�� SHUz� WDPEp� OD� LQG~VWULD
GHO�PREOH�L�OHV�QRYHV�WHFQRORJLHV
DSOLFDGHV�GH�IRUPD�WUDQVYHUVDO�DO
FRQMXQW� GH� VHFWRUV� HFRQzPLFV� L
S~EOLFV��$�OD�SUjFWLFD��DL[z�DIDYRUL�
Uj�OD�FUHDFLy�GH�EDQFV�GH�WHUUHV�L
GH�VHUYHLV�DJUDULV�� LQFUHPHQWDUj
OHV�LQYHUVLRQV�GH�FDUjFWHU�WXUtVWLF
DO�FDOO�MXHX�GH�7RUWRVD�L�SURPRXUj
OD�LQG~VWULD�GH�OD�ELRPDVVD�IRUHV�
WDO� DO� FRQMXQW� GH� OHV� 7HUUHV� GH
O
(EUH�L�HVSHFLDOPHQW�D�OD�7HUUD�$O�
WD��$�PpV��WDPEp�VHUYLUj�SHU� LP�
SXOVDU� OHV� HQHUJLHV� UHQRYDEOHV� L
SHU� D� OD� FUHDFLy�G
XQ�)DE/DE�GH

QRYHV�WHFQRORJLHV�D�$PSRVWD�
(O�SURMHFWH�KD�HVWDW� LPSXOVDW� L

UHGDFWDW�SHO�&23$7(��SHU�O
2ILFLQD
7DUUDJRQD�5HJLy�GH�&RQHL[HPHQW�
GH�OD�8QLYHUVLWDW�5RYLUD�L�9LUJLOL�� L
SHU� OD� VHXD� FjWHGUD� G
(FRQRPLD
/RFDO� L�5HJLRQDO�� $�PpV�� FRPSWD
DPE�HO� VXSRUW� GHOV� TXDWUH� FRQ�
VHOOV� FRPDUFDOV�� GHOV� DMXQWD�
PHQWV�GH�7RUWRVD�L�G
$PSRVWD��GHO
&HQWUH� 7HFQROzJLF� GH� OD� 6pQLD
�&(1),0���GH�)HSURPRGHO� L�GH� OD
)XQGDFLy�$JURWHUULWRUL�
(Q�XQ�SULQFLSL��HO�SURMHFWH�FRQ�

ILD�HQ�HO�ILQDQoDPHQW�GH�OD�*HQH�
UDOLWDW��1R� REVWDQW� DL[z�� DTXHVW
HQFDUD� QR� KD� HVWDW� DSURYDW�� MD
TXH� ILQV� HO� VHJRQ� WULPHVWUH� GHO
�����HO�&23$7(�QR�VDEUj�VL�HO�JR�
YHUQ� OL� FRQFHGLUj� R� QR� DTXHVWD
VXEYHQFLy��$UDJRQqV��SHUz��DVVH�
JXUD�TXH�HO�SURMHFWH�HV�GXUj�D�WHU�
PH�DPE�HO�ILQDQoDPHQW�GH�OD�*H�
QHUDOLWDW� R� VHQVH�� �/·~QLFD� GLIH�
UqQFLD�VHUj�HO�WHPSV�G
H[HFXFLy�
TXH�SRW�YDULDU�GH���D����DQ\V�HQ
IXQFLy�GH�VL�GLVSRVHP�R�QR�G
D�
TXHVWD�DMXGD��
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