
,QWURGXFFLy�D�OD�3$57�,,,

���

,,QQWWUURRGGXXFFFFLLyy
8UEDQLW]DFLy�� WHUFLDULW]DFLy�� QDFLRQDOLW]DFLy�� PDMRU� GHSHQGqQFLD� SROtWLFD� LHFRQzPLFD�HQ�UHODFLy�D�OHV�GLQjPLTXHV�TXH�HV�GHVHQYROXSHQ�HQ�HOV�(VWDWV�HVSDQ\ROL� IUDQFqV�� L� LQIOXqQFLD� GHO� SURFpV� G
XQLILFDFLy� HXURSHD�� $� JUDQV� WUHWV� VyQ� HOVSURFHVVRV�TXH�KDQ�FRQILJXUDW�HO�FRQWH[W�HQ�TXq�HV�WURED�DFWXDOPHQW�OD�&HUGDQ\D��$SULQFLSLV� GH� VHJOH�� KL� KDYLD� XQD� UHODWLYD� FRQWLQXwWDW� HVWUXFWXUDO�� DPE� HOPDQWHQLPHQW� G
XQD�PDWHL[D� IRUPD� GH� SURGXFFLy� �DJURUDPDGHUD�� L� G
XQ� PHUFDWG
DEDVW� UHJLRQDO� TXH� QR� HV� YHLD� GLILFXOWDW� SHU� OD� SUHVqQFLD� GH� OD� IURQWHUDLQWHUQDFLRQDO��VLQy�WRW�HO�FRQWUDUL��$�QLYHOO�G
RUJDQLW]DFLy�VRFLDO��FDVD��FRPXQLWDW�LYDOO�HUHQ�UHIHUHQWV�EjVLFV��/D�&HUGDQ\D�HUD�XQ�FRQMXQW�GH�SREOHV�DO�YROWDQW�GH� OD9LOD� �3XLJFHUGj��� DPE� FRQQH[LRQV� D� EDQGD� L� EDQGD� GH� OD� OtQLD� IURQWHUHUD�� L� DPEFRQWDFWHV�GH�WLSXV�SHULzGLF�L�HVWDFLRQDO�DPE�3HUSLQ\j�L�%DUFHORQD�
$FWXDOPHQW� KL� KD� XQD�PDWHL[D� EDVH� HFRQzPLFD� SULQFLSDO�� SHUz� QR� FRUUHVSRQ� DOVHFWRU�SULPDUL��VLQy�D�OD�FRQVWUXFFLy�L�DOV�VHUYHLV��&RP�GHVWDFDYD�DO�ILQDO�GHO�FDStWRODQWHULRU�� DPE� HO� SURFpV� GH� FRQVWUXFFLy� HXURSHD�� OOXQ\� G·KDYHU� GHVDSDUHJXW�� ODIURQWHUD� LQWHUQDFLRQDO�KD�SUHV�D� OD�&HUGDQ\D�XQD�VLJQLILFDFLy�SDUWLFXODU��$�QLYHOOHFRQzPLF��DOJXQV�FHUGDQV�KDQ�HVGHYLQJXW�FRPSHWLGRUV�L�SROtWLFDPHQW�OD�&HUGDQ\DHQFDUD�pV�PpV�WHUULWRUL�IUDQFqV��HVSDQ\RO�R�WDPEp�FDWDOj�TXH�QR�SDV�HXURSHX��1R�KLKD�IURQWHUD�GXDQHUD�QL�FRQWUROV�VLVWHPjWLFV��SHUz�QR�HV�UHFRQHL[�OD�GHVDSDULFLy�GHOD�IURQWHUD�SROtWLFD��VLQy�EHQ�Ep�HO�FRQWUDUL�

/D�IURQWHUD�SRW�GHVDSDUqL[HU�SHUz�QR�GHVDSDUHL[�PDL�OD�IURQWHUD�SHUTXq�MRWLQGUp�GH�FRQWLQXDU�SDJDQW�HOV�PHXV�LPSRVWRV�OR�TXH�FRUUHVSRQ�D�)UDQoD�D)UDQoD�L�OR�TXH�FRUUHVSRQ�D�(VSDQ\D�D�(VSDQ\D��HK��,�DL[z�VHPSUH�VHUj�XQDEDUUHUD�� YXOO� GLU� TXH� VHPSUH� VHUj� XQD� IURQWHUD�� 4XH� DTXHVWD� IURQWHUD� HVSXJXL�SDVVDU�R�WUDYHVVDU�PpV�DOHJUHPHQW��Vt��3HUz�MR�MD�HVWLF�YLJXHQW�TXH�HOVIUDQFHVRV��QR�ID�JDLUHV�GLHV��FRP�TXH�WHQHQ�SUREOHPHV�DPE�HOV�UDFLVWHV�L�WRWDDTXHVWD�JHQW�G
DL[z�HQ�XQ�SXQW�GHWHUPLQDW�KDQ�WRUQDW�D�SRVDU�JHQGDUPHV�LKDQ� WRUQDW�D�SRVDU� �D� WRWKRP�L�HOV�FRQWUROV�KL�VyQ�D�/D� -RQTXHUD�L�SHU� WRWDUUHX��$UD� QR� KL� pV�� SHUz� FRP� VL� KL� IRV� L� KL� FRQWLQXD� H[LVWLQW� OD� IURQWHUDHQFDUD� TXH� QR� HV� YXOJXL� TXH� FRQWLQXw� OD� IURQWHUD�� /D� IURQWHUD� KL� VHUjVHPSUH�� ,� OHV�PXJXHV�KL� VyQ� VHPSUH� L�QR� HV�PRXUDQ�PDL�� �(���� >+�3J���&HH@�
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/D� LPDWJH� GH� OHV� PXJXHV� TXH� �QR� HV� PRXUDQ� PDL�� LOÃOXVWUD� OD� G
XQD� IURQWHUDSUHVHQW� L� HVWDEOH��(Q� O
HStOHJ�GHO� VHX� HVWXGL� VREUH� OD� IURQWHUD� L� OHV� LGHQWLWDWV� D� OD&HUGDQ\D��3HWHU�6DKOLQV�H[SOLFDYD�TXH�OD�IURQWHUD�HUD��D�PLWMDQV�GHOV�DQ\V�YXLWDQWDGHO�VHJOH�;;��XQ�IHW�FRQVROLGDW�L�FLWDYD�OHV�VHJ�HQWV�SDUDXOHV�G
XQ�FHUGj���OHV�ILWHVVyQ�VDJUDGHV���6$+/,16������������$PE�DTXHVWV�WHUPHV�HV�QHJDYD�OD�SRVVLELOLWDWTXH�HV�GRQpV�XQD�SUjFWLFD�IUHT�HQW�HQ�VHJOHV�DQWHULRUV��HO�PRYLPHQW�GH�OHV�ILWHV�SHUPLUDU�GH�JXDQ\DU�XQV�PHWUHV�GH�VzO�HQ�UHODFLy�DO�YHt�� 6REUH�HO�PDSD�� OD� IURQWHUDSROtWLFD�L�DGPLQLVWUDWLYD�QR�KD�GHVDSDUHJXW�L�WDPSRF�KR�KD�IHW�VREUH�HO�WHUUHQ\�
3HUz�HO�TXH�PpV�P
LQWHUHVVD�QR�pV�DTXHVW�WLSXV�GH�IURQWHUD��$OOz�TXH�YHULWDEOHPHQWKD� DWUHW� DTXHVWD� UHIOH[Ly� GHV� GH� O
$QWURSRORJLD� L� TXH� HVGHYp� HO� WHPD� FHQWUDOG
DTXHVWD� WHVL�� VyQ� OHV� IURQWHUHV� VLPEzOLTXHV� TXH� HV� GLEXL[HQ� HQ� HO� SOD� GH� OHVUHODFLRQV� VRFLDOV�� L� TXH� WHQHQ� D� YHXUH� DPE� SURFHVVRV� G
LGHQWLILFDFLy� FROÃOHFWLYD ���'HVSUpV�G·DERUGDU��HQ�OD�VHJRQD�SDUW�GH�OD�WHVL��HO�FRQWH[W�PpV�PDFUR�HQ�TXq�V·KDQJHQHUDW� OHV� GLYHUVHV� LGHQWLWDWV� QDFLRQDOV� TXH� HV� WUREHQ� D� OD� &HUGDQ\D�� DTXHVWDWHUFHUD� SDUW� Wp� SHU� REMHFWLX� O
HQIRFDPHQW� GH� OD� UHSURGXFFLy� GH� IURQWHUHVVLPEzOLTXHV� HQ� XQD�PXOWLSOLFLWDW� GH� VLWXDFLRQV�� L� HQ� HO� FRQWH[W� FRQILJXUDW� SHU� ODLQWHUDFFLy�HQWUH�OD�UHDOLWDW�ORFDO��PLFUR��L�OD�PpV�jPSOLD��PDFUR���8Q�HQIRFDPHQW�IHWGHV� GH� OD� TXRWLGLDQLWDW� GHOV� FHUGDQV� L� HIHFWXDW� D� SDUWLU� GH� OHV� VHYHV� YLYqQFLHV� LLQWHUSUHWDFLRQV�DL[t�FRP�GH� OD� LQWHUSUHWDFLy�GH�VLWXDFLRQV�IHWD�SHU�XQ�DQWURSzOHJ�GHV�GH�OD�GLVWjQFLD�PpV�R�PHQ\V�UHHL[LGD�
-D�HQ�HO�SULPHU�FDStWRO�KHP�YLVW�OD�LPSRUWjQFLD�GH�OD�FRQVLGHUDFLy�]RQDO��QR�OLQHDO�GH�OD�IURQWHUD��7RW�L�OHV�GLIHUqQFLHV�G
HQIRFDPHQW��DXWRUV�FRP�5RVH���������0DUWtQH]�������������$VLZDMX� �������� 3ULFH� �������� 3UHVFRWW� �������� 3XMDGDV� �������� 6DKOLQV�������R�'RXJODVV�������L��������HQWUH�DOWUHV��KDQ�WLQJXW�HQ�FRP~�OD�LPSRUWjQFLD�GHWUDQVFHQGLU� OD� YLVLy� GH� OD� IURQWHUD� SROtWLFD� FRP�XQD� OtQLD� GHILQLGD�� /D� FRQFHSFLy]RQDO� ID� MXVWtFLD�DO� IHW�TXH� HQ�SUR[LPLWDW�G
XQD�GLYLVzULD� LQWHUQDFLRQDO� H[LVWHL[HQ

�� 'HL[R� GH� EDQGD�� H[FHSWH� TXDQ� GLJXL� HO� FRQWUDUL�� OHV� IURQWHUHV� VLPEzOLTXHVUHODFLRQDGHV�HVSHFtILFDPHQW�DPE�O
HVWUDWLILFDFLy�VRFLDO��IURQWHUHV�GH�FODVVH��
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FRQWDFWHV� TXH� OD� WUDQVFHQGHL[HQ�� L� TXH� HV� SRGHQ� FRPSDUWLU� LQWHUHVVRV� D� EDQGD� LEDQGD�
/HV� SREODFLRQV� TXH� YLXHQ� PROW� D� SURS� G·XQ� OtPLW� LQWHUQDFLRQDO� HVWDQDIHFWDWV�SHU�HOO�HQ�XQ�JUDX�H[FHSFLRQDO��7HQHQ�PROWV�DPLFV�L�SDUHQWV�WRW�MXVWD� O·DOWUD� EDQGD� GH� OD� OtQLD�� (Q� DOJXQHV� SDUWV� G·(XURSD�� D� RQ� KL� KD� KDJXWFDQYLV� UHFHQWV� HQ�HO� WUDoDW�GH� IURQWHUHV�� pV� GLItFLO� LPDJLQDU� FRP�KDQ�HVWDWWUDVWRUQDWV�HOV�DIHUV�ORFDOV��8QD�QRYD�IURQWHUD�SRW�WDOODU�XQD�JUDQMD�HQ�GRV��LHO�JUDQJHU�SRW�KDYHU�GH�FUHXDU�OD� FDGD�GLD�SHU� WUHEDOODU� HOV� VHXV� FDPSV� LDUUHSOHJDU�QH� OD�FROOLWD�� VXEMHFWH�D� OHV� UHJXODFLRQV�GHWDOODGHV�HQWUH�HOV�GRVSDwVRV� HQ� T�HVWLy�� (Q� DOWUHV� OORFV� HO� OtPLW� LQWHUQDFLRQDO� SRW� LQWHUURPSUHSUjFWLTXHV�GH�SDVWLX�GH�UDPDWV�HQ�OHV�SDVWXUHV�DOSLQHV�G·HVWLX��eV�HYLGHQW�GRQFV��TXH�HO�FDUjFWHU�]RQDO�GH� OD�IURQWHUD�QR�HV�SRW�DEROLU�DPE�XQ�DFRUG�%2**6���������

$TXHVWD� UHDOLWDW� GH� OHV� ]RQHV� GH� IURQWHUD�� HQWUH� OD� FRQWLQXwWDW� L� OD� GLVFRQWLQXwWDWSRWHQFLDOV���� HV�SRW�YHXUH�DPE�XQD�DSUR[LPDFLy�D� OHV�SUjFWLTXHV� L�GLVFXUVRV�GHOVVXEMHFWHV��+L�KD�HOHPHQWV�TXH�VyQ�HVSHFLDOPHQW�FODXV�HQ�DTXHVWD�DSUR[LPDFLy��FRPSHU� H[HPSOH� HOV� TXH� FRQVWLWXHL[HQ� DOOz� TXH� 2VFDU� -�� 0DUWtQH]� KD� DQRPHQDWH[SHULqQFLD�GH� IURQWHUD� �ERUGHU�H[SHULHQFH���(V� WUDFWD�G
XQ�FRPSRQHQW�FRPSDUWLWSHU�WRWV�HOV�TXL�YLXHQ�D�OD�YRUD�G·XQD�IURQWHUD�LQWHUQDFLRQDO�L�EDVDW��SHU�XQ�FRVWDW�HQ� OD� SRVVLELOLWDW� GH� UHEUH� LQIOXqQFLHV� HVWUDQJHUHV� L�� SHU� O
DOWUH�� HQ� OD� VLWXDFLyWHUULWRULDO�SHULIqULFD��HQ�XQ�WHUULWRUL�´QDFLRQDOµ�������;9,,,���(OV�TXL�YLXHQ�HQ�XQD]RQD� IURQWHUHUD� WHQHQ� DO� VHX� DEDVW� OD� SRVVLELOLWDW� GH� GHVHQYROXSDU� DTXHVWDH[SHULqQFLD�GH�IURQWHUD��HVSHFLDOPHQW�SHO�TXH�ID�OHV�LQIOXqQFLHV��HVWUDQJHUHV���(Q�HOVHX�HVWXGL�VREUH�OD�YLGD�GH�OD�SREODFLy�GH�OD�]RQD�GH�IURQWHUD�HQWUH�0q[LF�L�(VWDWV8QLWV��0DUWtQH]�YD�GLVWLQJLU�GLYHUVHV�FDWHJRULHV�GH�VXEMHFWHV�HQWUH�GRV�SROV��$�XQH[WUHP�KL�KDYLD�DTXHOOV�LQGLYLGXV�TXH�YLYLHQ�SURS�GH�OD�IURQWHUD�SHUz�TXH�QR�HUHQHVSHFLDOPHQW� DIHFWDWV� SHU� HOOD� ²IURQWHUHUV� � QDFLRQDOV�� L� D� O
DOWUH� KL� KDYLD� HOV� TXLSHUVRQLILFDYHQ�� HQ� OHV� VHYHV� YLYqQFLHV�� OD� ]RQD� GH� IURQWHUD� ²IURQWHUHUVWUDQVQDFLRQDOV���
�� 'LF�SRWHQFLDOV�\�QR�VLPSOHPHQW�UHDOV��SHUTXq�HOV�FDVRV�GH�GLYHUVHV�]RQHV�GLIHUHL[HQPROW�GHV�GHO�SXQW�GH�YLVWD�KLVWzULF��(Q�WRW�FDV�pV�FODU�TXH�OHV�FRQWLQXwWDWV� L� OHV�GLVFRQWLQXwWDWVSRGHQ�H[LVWLU��VLJXL�HQ�PDMRU�R�PHQRU�JUDX��� (Q�OD�WHUPLQRORJLD�GH�O
DXWRU��QDWLRQDO�IURQWHUL]RV L�WUDQVQDWLRQDO�IURQWHUL]RV�
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(OV�SULPHUV�HUHQ�VXEMHFWHV�SHULIqULFV� HQ� UHODFLy�D� OD�]RQD�GH� IURQWHUD�� HOV� VHJRQV�HUHQ� FHQWUDOV� HQ� DTXHVWD� ]RQD�� (OV� IURQWHUHUV� WUDQVQDFLRQDOV� HV� FDUDFWHULW]DYHQ�HVSHFLDOPHQW� HOV� TXL� HUHQ� ELOLQJ�HV� L� ELFXOWXUDOV�� SHUTXq� PDQWHQLHQ� IUHT�HQWVFRQWDFWHV� L� WHQLHQ� OODoRV� D� EDQGD� L� EDQGD�GH� OD� IURQWHUD�� (Q� FDQYL�� HOV� LQGLYLGXVSHULIqULFV� IURQW� OD� ]RQD� IURQWHUHUD�� G
DFRUG� DPE� OD� VHYD� SREUH� H[SHULqQFLD� GHIURQWHUD�� HUHQ� PRQROLQJ�HV�� PRQRFXOWXUDOV� L� QR� WHQLHQ� QL� FRQWDFWHV� QL� HQFDUDPHQ\V� OODoRV� DPE� LQGLYLGXV� GLIHUHQWV� G
HOOV� PDWHL[RV� D� QLYHOO� qWQLF� R� FXOWXUDO�(QWUH�DTXHVWV�GRV�SROV�� WUDQVQDFLRQDO� L� QDFLRQDO�� HV�PRYLD� WRWD� OD�SREODFLy�GH� OD]RQD�IURQWHUHUD��/D�VHYD�H[SHULqQFLD�GH�IURQWHUD�VXSRVDYD�TXH�UHEHVVLQ��HQ�PpV�RPHQ\V�LQWHQVLWDW��XQD�VqULH�G
LQIOXqQFLHV�GHOV�VHXV�YHwQV��,QIOXqQFLHV�HQ�O
HGXFDFLy�OD� LQWHUDFFLy�VRFLDO��HOV� LQJUHVVRV� L�HO� WUHEDOO�� HO� FRQVXP�GH�EpQV� L� VHUYHLV�� FXOWXUDFHQWUDO��RUJDQLW]DFLy�VRFLDO��YDORUV��SDWURQV�GH�FRPSRUWDPHQW��L�FXOWXUD�TXRWLGLDQD�SURGXFWHV� D� FRQVXPLU�� PHQMDU�� IRUPHV� G
HQWUHWHQLPHQW�� LPDWJHV� L� PLVVDWJHVWUDQVPHVRV�D�WUDYpV�GHOV�PLWMDQV�GH�FRPXQLFDFLy���0$57Ì1(=�������������
+L� KD� HOHPHQWV� TXH� GLIHUHQFLHQ� HO� FDV� GH� OD� &HUGDQ\D� L� HO� TXH� KD� WUHEDOODW0DUWtQH]��SHUz�HO�IHW�G
pVVHU�]RQHV�IURQWHUHUHV�ID�TXH�WLQJXLQ�DOJXQ�WUHW�HQ�FRP~�&RQFUHWDPHQW�HV�SRW�GLU�TXH�KL�KD�FHUGDQV�HQ�SRVLFLy�QDFLRQDO�L�WUDQVQDFLRQDO�HQPDMRU�R�PHQRU�JUDX��L�TXH�HGXFDFLy��LQWHUDFFLy�VRFLDO��LQJUHVVRV�L�WUHEDOO��L�FXOWXUDHVGHYHQHQ�YHKLFOH�G
LQIOXqQFLD�GHV�G
XQ�R�DOWUH�FDQWy�GH�OD�IURQWHUD��/D�SUHVqQFLDGH�OD�IURQWHUD�LQWHUQDFLRQDO�LQGXHL[�D�SHQVDU�HQ�O
H[LVWqQFLD��FRP�D�PtQLP��GH�WUHVSRVLFLRQV��D�XQD�EDQGD��D�O
DOWUD�R�HQWUH�WRWHV�GXHV�EDQGHV��6yQ�HOV�SROV��QDFLRQDO��D�XQD�R�DOWUD�EDQGD��L��WUDQVQDFLRQDO���HQWUH�WRWHV�GXHV���$PEGXHV�SRVVLELOLWDWV�HVGRQHQ��FRP�H[SOLFD�0DUWtQH]��SHO�FDV�GH�VXEMHFWHV�GLYHUVRV�L�MR�DIHJLULD�TXH�SHO�FDVGH�VLWXDFLRQV�GLYHUVHV�
(O�PDWHL[�0DUWtQH]�HVWDEOHL[�XQD� WLSRORJLD�GH� ]RQHV� IURQWHUHUHV��GLVWLQJLQW� HQWUHDOLHQDGHV��PDUFDGHV�SHU�O
HPLJUDFLy��O
HVFjV�SREODPHQW�L�HO�VXEGHVHQYROXSDPHQW�LHO�FRQIOLFWH�HQWUH�(VWDWV�L�O
DwOODPHQW���LQWHJUDGHV��DPE�WRWDO�VLPHWULD�HQWUH�SDwVRV�LSOHQD�PRELOLWDW� L�SHUPHDELOLWDW�GH� OD�GLYLVzULD��� FRH[LVWHQWV� �DPE�HVFjV� FRQWDFWH� LDPE�DOWD�LPSHUPHDELOLWDW��L�LQWHUGHSHQGHQWV��DPE�DOWD�LQWHUDFFLy��EDVDGD�R�QR�HQ
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DVLPHWULD� HQWUH� FRVWDWV��� (O� FDV� TXH� HVWXGLD� pV� HO� G
XQD� IURQWHUD� LQWHUGHSHQGHQW�0$57Ì1(=� ������� 3HUz� DTXHVWD� FODVVLILFDFLy� HV� EDVD� QRPpV� HQ� XQ� IDFWRU�� ODSHUPHDELOLWDW�GH�OD�IURQWHUD��L�REOLGD�DO�PHQ\V�WUHV�IDFWRUV�PpV�� OD�VLPLOLWXG�HQWUHHOV�SDwVRV�HQ�FRQWDFWH��OD�PDMRU�R�PHQRU�VLPHWULD�GHOV�SDWURQV�GH� FUHXDPHQW��L�GHOHV� VLWXDFLRQV�� L� HO� FRQWH[W� KLVWzULF� GH� GHVHQYROXSDPHQW� GH� OHV� GLQjPLTXHV� GHSHUPHDELOLWDW�HQ�FDGD�FDV��:(1'/�5g6/(5���������
(O�FDV�FHUGj�L�HO�GH�OD�IURQWHUD�(8$�0q[LF�VyQ�GLIHUHQWV�HQ�WRWV�HOV�DVSHFWHV��L�PROWHVSHFLDOPHQW�SHUTXq�HQ�HO�FDV�GH�OD�IURQWHUD�QRUWH HV�GyQD�DOJXQD�FRVD�PpV�TXH�ODVHSDUDFLy�GH�GRV�(VWDWV��$�FDGD�EDQGD�GH�OD�� OtQHD��KL�KD�DOPHQ\V�XQD�FLYLOLW]DFLyGLIHUHQW� �FXOWXUD� �DQJOR�� L� SURWHVWDQW�� YHUVXV FXOWXUD� �ODWLQD�� L� FDWzOLFD��� L� 3ULPHU0yQ��D�XQ�FDQWy��L�7HUFHU�0yQ��D�O
DOWUH��$�PpV��OD�VHJPHQWDFLy�VRFLDO�HQ�UHODFLy�DO
RULJHQ�GHOV�VXEMHFWHV�L� OHV�JUDQV�GLIHUqQFLHV�HFRQzPLTXHV�HQWUH�XQ�(VWDW� L� O
DOWUH�IDQ�TXH�KL�KDJL�PROWV�PpV�FRQWUDVWRV�HQWUH�0q[LF�L�(VWDWV�8QLWV�TXH�HQWUH�)UDQoD�L(VSDQ\D�� 3HUz� HQFDUD� KL� KD� XQD� DOWUD� GLIHUqQFLD� HQWUH� OD� ]RQD� (8$�0q[LF� L� OD&HUGDQ\D��6L�HQ�DTXHOO�FDV�HV�WUREHQ�EjVLFDPHQW�GXHV�QDFLRQV��HQ�HO�QRVWUH�FDV�HQVWUREHP�DPE�WUHV�LGHQWLWDWV�QDFLRQDOV�HQ�LQWHUDFFLy��GH�PDQHUD�TXH�KL�KD�WUHV�SROVQDFLRQDOV��L�QR�GRV��'
DOWUD�EDQGD��KLVWzULFDPHQW�OD�&HUGDQ\D�KD�HVWDW�XQD�XQLWDWFXOWXUDO�� HFRQzPLFD� L�SROtWLFD��(Q� HO� FDV�GH� OD� �IURQWHUD� QRUWH��� ILQV� D�PLWMDQV�GHOVHJOH�;,;�WDPEp�HV�YD�GRQDU�DTXHVWD�XQLWDW�� MD�TXH�HOV�(VWDWV�8QLWV�HV�YDQ�HQGXUXQD�WHUFHUD�SDUW�GHO�WHUULWRUL�PH[LFj��$UD�Ep��KL�YD�KDYHU�XQD�GLIHUqQFLD�TXDQW�DOVSURFHVVRV�GH�PRGHUQLW]DFLy�
3HU�WDQW��HO�PRGHO�QR�HV�SRW�DSOLFDU�SOHQDPHQW��1RPpV�Q
KH�SUHV�OD�GLVWLQFLy�G
XQDWLSRORJLD�GH�VXEMHFWHV�L�VLWXDFLRQV�HQWUH�GRV�SROV�SRVVLEOHV�TXH��FRP�HV�YHXUj��HQ�HOFDV� GH� OD� &HUGDQ\D� HVGHYp� UHODWLYD�� (Q� ERQD� SDUW� O·HVSHFLILFLWDW� GHO� FDV� UDX� HQO
DMXVWDPHQW� D� OHV� FRQGLFLRQV� DFWXDOV�� SURFpV� GH� FRQVWUXFFLy� HXURSHD� L� SUjFWLFDGHVDSDULFLy�GH�GXDQHV�L��HQ�PHQRU�PHVXUD��GH�FRQWUROV��L�SURFHVVRV�G
XUEDQLW]DFLyL� WHUFLDULW]DFLy��/D� LQWHUDFFLy�VRFLDO� L� OHV� IRUPHV�GH�VRFLDELOLWDW�EHXHQ�GH� OHV� IRQWVG
DTXHVWHV� FRQGLFLRQV� L� VyQ� HO� SULQFLSL� FHQWUDO� GH� O·H[SHULqQFLD� GH� IURQWHUD� L� GHOWUDoDW� GH� IURQWHUHV� VLPEzOLTXHV��$TXHVWD� WHUFHUD� SDUW� GH� OD� WHVL� YRO� LQFLGLU� HQ� OD
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LQWHUDFFLy� VRFLDO� L� HQ� OD� FXOWXUD� FRP� D� HOHPHQWV� HQ� HOV� TXDOV� HV� PDQLIHVWD� ODSUHVqQFLD�R�DEVqQFLD��PpV�TXH�G
XQD� IURQWHUD�SROtWLFD� LQWHUQDFLRQDO��GH� IURQWHUHVFXOWXUDOV�FRP�OHV�KD�GHILQLGHV�9DOFXHQGH�
�«��OtPLWHV�HVWDEOHFLGRV�HQ�XQ�HVSDFLR�JHRJUiILFR�FRQFUHWR�SRU�SDUWH�GH�ORVDFWRUHV�ORFDOHV�HQ�VX�LQWHUDFFLyQ�FRWLGLDQD��QR�QHFHVDULDPHQWH�FRLQFLGHQWHVFRQ�ODV�IURQWHUDV�SROtWLFR�DGPLQLVWUDWLYDV��9$/&8(1'(���������

(Q� OD� GHILQLFLy� GH� IURQWHUHV� FXOWXUDOV� HQWUHQ� HQ� MRF� KjELWV�� YDORUV�� IRUPHV� GHFRPSRUWDPHQW� L� HOHPHQWV� GLYHUVRV� HVWDEOHUWV� HQ� HOV� SURFHVVRV� G
DFXOWXUDFLy� LQDFLRQDOLW]DFLy�� /HV� IURQWHUHV� FXOWXUDOV� HV� FRQVWUXHL[HQ� L� H[SHULPHQWHQTXRWLGLDQDPHQW� L� VyQ�GLEXL[DGHV�DO�YROWDQW�GH� O
HQWRUQ� LPPHGLDW�GHOV� LQGLYLGXV�GH�OD�VHYD�[DU[D�GH�UHODFLRQV��(Q�DTXHVW�VHQWLW��YDQ�OOLJDGHV�D�OD�VRFLDELOLWDW� L�D� ODVRFLDOLW]DFLy� VHFXQGjULD�� '·DOWUD� EDQGD�� OD� LQWHUDFFLy� VRFLDO� pV� FODX� HQ� ODUHSURGXFFLy�G
DTXHVW�WLSXV�GH�IURQWHUHV��(Q�OD�OtQLD�GH� %DUWK���������pV�LQWHUHVVDQWWUREDU� HQ� HO� FRQWDFWH� HQWUH� JUXSV� HO� WUDoDW� GH� OHV� VHYHV� IURQWHUHV� HQ� XQ� QLYHOOFXOWXUDO�� (Q� DTXHVW� FRQWDFWH� HV� SRW� YHXUH� PDQLIHVWDGD� SDUW� GH� O·H[SHULqQFLD� GHIURQWHUD��L�ILQV�L�WRW�GH�O·H[SHULqQFLD�GH�FRPXQLWDW��$UD�Ep��QR�pV�XQ�FRQWDFWH�TXH�HVGRQL�GH�IRUPD�DwOODGD�
&RP� KD� VXJJHULW� $QWKRQ\� &RKHQ�� O
H[SHULqQFLD� ORFDO� ID� GH� PLWMDQFHUD� GH� ODLGHQWLWDW� QDFLRQDO�� 6
KL� SRGHQ� UHFRQqL[HU� SURFHVVRV� L� VLWXDFLRQV� FRQFUHWHVG
DGVFULSFLy���� GH� GHILQLFLy� L� UHSURGXFFLy� G
LPDWJHV�� G
DWULEXFLy� GH� FRQWUDVWRV� LVLPLOLWXGV��/HV�HVWUXFWXUHV�HOHPHQWDOV�GH�SHUWLQHQoD�D�OD� ORFDOLWDW��IDPtOLD��YHwQDW�VHFWD�� DPLVWDW�� IDQ�GH�PLWMDQFHUHV� HQ� O
H[SHULqQFLD� GH� FROÃOHFWLYLWDW�� GH� FRPXQLWDW�&2+(1� ����D������ (O� PDWHL[� &RKHQ� KD� DILUPDW� TXH�� GH� IHW�� OD� QDFLy� ODFRQVWUXHL[HQ�OHV�SHUVRQHV�SHU�PLWMj�GH�OD�VHYD�SUzSLD�H[SHULqQFLD�SHUVRQDO��GH�OHVVHYHV� FLUFXPVWjQFLHV�� ,GHQWLWDW� SHUVRQDO� L� LGHQWLWDW� QDFLRQDO� HVWDQ�� GRQFV�tQWLPDPHQW�UHODFLRQDGHV��L�pV�LQWHUHVVDQW�YHXUH�FRP�DOJXQV�VXEMHFWHV�DGPLQLVWUHQDTXHVWD� UHODFLy� �&2+(1� ��������������� 3HU� HVWXGLDU� OD� UHSURGXFFLy� G
LGHQWLWDWV

�� $Ft� V·HQWpQ� �DGVFULSFLy�� FRP� OD� GHILQt� %DUWK� ����������� HQ� UHIHUqQFLD� D� OD� SUzSLDFODVVLILFDFLy�GRQDGD�QR�FRP�XQD�PDQLSXODFLy�RFDVLRQDO��IRUMDGD�HQ�HQFRQWUHV�FDVXDOV�DPE�JHQWHVWUDQ\D��VLQy�HQ�HO�FRQWH[W�G
LQWHUDFFLRQV�TXRWLGLDQHV�DPE�JHQW�FRQHJXGD�
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FROÃOHFWLYHV�GH�FDUjFWHU�QDFLRQDO��FDO�YHXUH� O·HVFHQLILFDFLy� ORFDO�GH� O·DGKHVLy�D�XQDFRPXQLWDW�QDFLRQDO�FRQFHEXGD�HQ�UHODFLy�D�XQ�EDJDWJH�GH�VtPEROV�HQWUH�HOV�TXDOVKL�KD�XQ�JHQWLOLFL�L�XQ�WHUULWRUL��eV�QHFHVVDUL�YHXUH�HO�OORF�TXH�RFXSD�HQ�O
H[SHULqQFLDL�PHPzULD�GH�GLYHUVRV�VXEMHFWHV�ORFDOV�OD�LGHD�GH�QDFLy�L�O·DGKHVLy�D�HOOD�
6REUH�OD�T�HVWLy�GH�OHV�IURQWHUHV�L�OHV�LGHQWLWDWV�FROÃOHFWLYHV�L�D�OD�OOXP�G
XQD�DQjOLVLGH� OHV� IRUPHV� GH� VRFLDELOLWDW� L� OHV� VLWXDFLRQV� G
LQWHUDFFLy� VRFLDO�� KL� KD� GLYHUVHVT�HVWLRQV� D� UHVROGUH�� D� RQ� VH� VLWXHQ� OHV� IURQWHUHV� FXOWXUDOV"� &RP� HV� JHQHUHQ� LUHSURGXHL[HQ"�4XLQD�UHODFLy�KL�KD�HQWUH�IURQWHUHV�SROtWLTXHV�L�IURQWHUHV�FXOWXUDOV"/D�UHVSRVWD�DOV�LQWHUURJDQWV�SODQWHMDWV�pV�HO�SULQFLSDO�UHSWH�G
DTXHVWD�WHUFHUD�SDUW�DPE�XQD�HVSHFLDO�LQVLVWqQFLD�HQ�XQ�GREOH�SHV�TXH�DIHFWD�OHV�UHODFLRQV�VRFLDOV��HO�GHOFRQWH[W�ORFDO�L�HO�GH�O
(VWDW�QDFLy�
3HO�TXH�ID�DO�FRQWH[W�ORFDO��OD�VHYD�IXQFLy�� IRUPD�L�VLJQLILFDW�VyQ�GHOLPLWDWV�SHU�XQDFRQWLJ�LWDW�ItVLFD��&$67(//6�����F����������L�GHSHQHQ�GH�OD�UHODFLy�GHOV�VXEMHFWHVHQWUH�HOOV�L�HO�VHX�HQWRUQ�PpV�LPPHGLDW��3HU�WDQW��KL� WHQHQ�XQD�LPSRUWjQFLD�FDEGDOOHV�IRUPHV�GH�VRFLDELOLWDW�L�HOV�YLQFOHV�TXH�V
HVWDEOHL[HQ�� $PLFV��IDPLOLDUV��SDUHQWV�YHwQV�� FRQHJXWV���� GDUUHUD� GH� FDGDVFXQ� G
DTXHVWV� WHUPHV� KL� KD� XQD� UHODFLy� HQWUHSHUVRQHV��PDJPD� HQ� HO� TXDO� HV� YD� FRQVROLGDQW� XQD� [DU[D� VRFLDO�� /D� OzJLFD� ORFDOHQWURQFD�DPE�O
H[LVWqQFLD�G
DTXHVWHV�UHODFLRQV��L�DPE�WRW�HO�TXH�VLJQLILTXHQ�
/
LQGLYLGX�HV�FRQYHUWHL[�HQ�VXEMHFWH�ORFDO��D�WUDYpV�G
XQ�SURFpV�G
LGHQWLILFDFLy�L�ODLQWHUDFFLy� VRFLDO� pV� HO� PLWMj� SHU� DTXHVWD� WUDQVIRUPDFLy�� $PE� WRW�� OD� LQWHUDFFLy�FULVWDOÃOLW]DGD�HQ�YLQFOHV� L� IRUPHV�GH� VRFLDELOLWDW��QR�HV�GyQD�GH� IRUPD�SXUDPHQWHVSRQWjQLD�� VLQy� TXH� V
HVWUXFWXUD� G
DFRUG� DPE� GLYHUVHV� YDULDEOHV�� /D� JUDQSUHJXQWD�D�UHVSRQGUH�pV�VL�OD�IURQWHUD�SROtWLFD�IRUPD�SDUW�G
DTXHVWHV�YDULDEOHV�
6HQVH�REOLGDU�HOV�PDWLVRV�TXH�GLIHUHQFLHQ�OD�VHYD�XQLWDW�G
DQjOLVL�GH�OD�&HUGDQ\D�pV�UHOOHYDQW�HQ�DTXHVW�SXQW�O
DSRUWDFLy�WHzULFD�GH�0DUWtQH]��������������DPE�HO�VHXPRGHO�GH�FRQWLQXXP ELSRODU�QDFLRQDO�WUDQVQDFLRQDO��$�XQD�EDQGD��HOV�IURQWHUHUV
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QDFLRQDOV� HV� FDUDFWHULW]HQ�SHU� WHQLU�XQ� FRQWDFWH�PtQLP�R� VXSHUILFLDO� DPE� HOV� TXLYLXHQ� D� O
DOWUD� EDQGD� G
XQD� IURQWHUD� LQWHUQDFLRQDO�� 6yQ� LQGLIHUHQWV� D� OD� VHYDH[LVWqQFLD�� QR� GHVLWJHQ� HVWDEOLU�KL� FRQWDFWHV� R� VyQ� LQFDSDoRV� GH�PDQWHQLU�QH�� $O
DOWUH� H[WUHP�� HOV� IURQWHUHUV� WUDQVQDFLRQDOV� PDQWHQHQ� OOLJDPV� VLJQLILFDWLXV� DPEO
DOWUD� EDQGD�� FHUTXHQ� VDOWDU� WRW� REVWDFOH� TXH� HOV� SHUPHWL� SDVVDU�KL� L� PLUHQ� GHWUHXUH
Q� EHQHILFL� SHU� WUHEDOODU�KL�� FRPSUDU�KL«� �0$57Ì1(=� ���������� -D� KHH[SOLFDW� TXH� D� OD� &HUGDQ\D� OHV� UHODFLRQV� WUDQVQDFLRQDOV� VyQ� PROW� PpV� IjFLOVG
HVWDEOLU�TXH�HQ�HO�FDV�GH�OD�IURQWHUD�(8$�0q[LF��L�TXH�HQ�DTXHVW�FDV�QR�HV�WUDFWDGH�GRV�SROV�QDFLRQDOV��VLQy�GH�WUHV��'HO�PRGHO�GH�0DUWtQH]�QRPpV�VH
Q�SRW�SUHQGUHHO�VXJJHULPHQW�GH�O
H[LVWqQFLD�G
XQ�FRQWLQXXQ��TXH�HQ�HO�FDV�FHUGj�VHUj�FRPSOLFDGDSHU�OD�SUHVqQFLD�GH�O·DGVFULSFLy�QDFLRQDO�UHJLRQDO�FDWDODQD�
3HUz��TXq�YRO�GLU��QDFLRQDO�� L�TXq��WUDQVQDFLRQDO�"�$OOz�QDFLRQDO�V
XELFD�HQWUH� OHVIURQWHUHV�TXH�GHOLPLWHQ�XQ�WHUULWRUL��GLEXL[DGHV�HQ�UHODFLy�D�O
H[LVWqQFLD�G·XQ�(VWDW�SHUFHEXGD�FRP�D�SUHVHQW��GHILQLGD�FRP�D�SDVVDGD�R�SURMHFWDGD�FRP�D�IXWXUD���(VWUDFWD� G
XQD� QRFLy� tQWLPDPHQW� YLQFXODGD� D� OD� FRQFHSFLy� PRGHUQD� G
(VWDW� QDFLyWHUULWRULDO��(Q�DTXHVW�VHQWLW��HO�SHV�GH�O
(VWDW�QDFLy�HV�ID�VHQWLU�VREUH�HO�FRQWH[W�ORFDO�
3HO�TXH�ID�DO�WHUPH��WUDQVQDFLRQDO��ID�UHIHUqQFLD� D�VHQWLPHQWV��DGKHVLRQV��LPDWJHV�VtPEROV�� LGHHV�� PRYLPHQWV�� UHODFLRQV�� RUJDQLW]DFLRQV�� TXH� YDQ� PpV� HQOOj� GHIURQWHUHV� QDFLRQDOV� WHUULWRULDOV� �+$11(5=� ���������� 6
XWLOLW]D� SHU� D� O
HVWXGL� GHIRUPHV� G
HWQLFLWDW� GHVWHUULWRULDOLW]DGD�� DUUHO� GH� PLJUDFLRQV� LQWHUQDFLRQDOV� RLGHQWLWDWV� L�PRYLPHQWV�QDFLRQDOLVWHV�GH�GLjVSRUD��$33$'85$,�����D�������(Q�HOFDV�TXH�HQV�RFXSD��HV�WUDFWD�PpV�GHO�SURFpV�D�WUDYpV�GHO�TXDO�HOV�KDELWDQWV�GH�]RQHVIURQWHUHUHV��ERUGHUODQGHUV��VyQ�LQIOXHQFLDWV�SHOV�YHwQV�TXH�WHQHQ�D�OD�YRUD��DPE�HOVTXDOV� D� YHJDGHV� FRPSDUWHL[HQ� YDORUV�� LGHHV�� KjELWV� L� WUDGLFLRQV� SHU� VREUH� G
XQDOtQLD� IURQWHUHUD� WHUULWRULDO� �'211$1�:,/621� ��������� &RP� KD� PRVWUDW� 3HWHU6DKOLQV���������DTXHVWD�PHQD�GH�FRQWDFWHV�WUDQVQDFLRQDOV�R�WUDQVIURQWHUHUV�SRGHQUHSUHVHQWDU�OD�LPSXJQDFLy�GH�O
(VWDW�L�OHV�VHYHV�GLVSRVLFLRQV��GHV�GHO�FRQWH[W�ORFDO�
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/
jPELW�QDFLRQDO��TXDOLILFDW�HQ�JHQHUDO�R� LGHQWLILFDW� DPE�XQ�SURMHFWH� HVSHFtILF� �HOG
XQ�R�PpV�(VWDWV�QDFLy��� IRUPD�SDUW�G
XQ�PDUF�PpV� DPSOL� TXH� HO�GH� OD� ORFDOLWDWFRQFUHWD��(O� VHX�HPSODoDPHQW�HV�GyQD�VREUH� FRQWH[WRV� ORFDOV� D�SDUWLU�GHO�SHV�GHO
(VWDW�QDFLy��(Q�FDQYL��HQ�]RQHV�IURQWHUHUHV�DOOz�WUDQVQDFLRQDO�HV�GHILQHL[�D�SDUWLUGH� O
H[SHULqQFLD� VREUH� HO� FRQWH[W� ORFDO�� FRQFHEXW� DTXHVW� FRP� HO� PDUF� G
XQHVUHODFLRQV� VRFLDOV� TXH� SRGHQ� WUDQVFHQGLU� IURQWHUHV� WHUULWRULDOV� QDFLRQDOV�� (O� FDVFHUGj� Wp� O
HVSHFLILFLWDW� TXH� HQWUD� HQ� MRF� XQ� WHUFHU� jPELW� QDFLRQDO� � HO� FDWDOj�� TXHSRWHQFLD�FRQWDFWHV�SHU�VREUH� OD� IURQWHUD� IUDQFR�HVSDQ\ROD��FROÃORFDQW�ORV�HQ�HO�SODG
XQD� OzJLFD� WUDQVQDFLRQDO�� SHUz� TXH�� HQ� WDQW� TXH� GHILQLFLy� QDFLRQDO�� UHSUHVHQWD�DOPHQ\V�LGHDOPHQW��O
HVWDEOLPHQW�GH�IURQWHUHV�
(Q� JHQHUDO�� DTXHVW� HVWDEOLPHQW� GH� IURQWHUHV� VLPEzOLTXHV� �DOPHQ\V� SHO� TXH� ID� DOPyQ�PRGHUQ� RFFLGHQWDO�� Wp� OORF� HQ� OD� LQWHUDFFLy� VRFLDO� L� GH� UHVXOWHV� G
XQ� SURFpVG
LGHQWLILFDFLy�TXH�Wp�FRP�D�HVFHQDUL�HVSHFtILF�HO�FRQWH[W� ORFDO��SHUz�TXH�QR�GHL[DG
HVWDU�HPPDUFDW�HQ�HO�FRQWH[W�PpV�DPSOL�GH�O
(VWDW�QDFLy��FRP�D�RUJDQLVPH�L�FRPD� PRGHO��� (O� SHV� HVSHFtILF� G
DTXHVW� GDUUHU� pV� HO� TXH� FRPSRUWD� TXH� HV� GRQLQVLWXDFLRQV� GH� FDUjFWHU� QDFLRQDO�� D� SDUWLU� GH� O
~V� GH� UHIHUHQWV� VLPEzOLFV� R� GH� ODFDUDFWHULW]DFLy� GH� �O
DOWUH�� R� GHO� �QRVDOWUHV��� '·DOWUD� EDQGD� HV� SRGHQ� RULJLQDUSUjFWLTXHV�ORFDOV�DUUHODGHV�HQ�O·H[LVWqQFLD�GH�OD�QDFLy�L�ILQV�GH�OD�PDWHL[D�IURQWHUDSROtWLFD� LQWHUQDFLRQDO�� (QWHQHQW� HO� FRQFHSWH� GH� ´SUjFWLTXHVµ�� HQ� UHODFLy� DO� GH´KDELWXVµ� HQFXQ\DW� SHU� %RXUGLHX�� LQFRQVFLHQW�� FRQGLFLRQDW� SHU� GLVSRVLFLRQVH[WHUQHV�L�DOOXQ\DW�G·XQD�LQWHQFLRQDOLWDW�SUHPHGLWDGD�

/RV�©VXMHWRVª�VRQ�HQ�UHDOLGDG�DJHQWHV�DFWXDQWHV�\� FRQVFLHQWHV�GRWDGRV�GHXQ�VHQWLGR�SUiFWLFR �«���VLVWHPD�DGTXLULGR�GH�SUHIHUHQFLDV��GH�SULQFLSLRVGH�YLVLyQ�\�GH�GLYLVLyQ� �OR�TXH� VH� VXHOH� OODPDU�XQ�JXVWR��� GH� HVWUXFWXUDVFRJQLWLYDV�GXUDGHUDV��TXH�HVHQFLDOPHQWH�VRQ�IUXWR�GH�OD� LQFRUSRUDFLyQ�GHHVWUXFWXUDV�REMHWLYDV��\�GH�HVTXHPDV�GH�DFFLyQ�TXH�RULHQWDQ�OD�SHUFHSFLyQGH�OD�VLWXDFLyQ�\�OD�UHVSXHVWD�DGDSWDGD��(O�KDELWXV HV�HVD�HVSHFLH�GH�VHQWLGRSUiFWLFR�GH�OR�TXH�KD\�TXH�KDFHU�HQ�XQD�VLWXDFLyQ�GHWHUPLQDGD�²OR�TXH��HQGHSRUWH��VH�OODPD�HO�VHQWLGR�GHO�MXHJR��DUWH�GH�DQWLFLSDU HO�GHVDUUROOR�IXWXURGHO� MXHJR� TXH� HVWi� LQVFULWR� HQ� SXQWHDGR� HQ� HO� HVWDGR� SUHVHQWH� GHO� MXHJR�%285',(8���������
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(Q�HO�FRQWH[W�ORFDO��HV�GHL[D�VHQWLU�HO�SHV�GH�O
(VWDW�QDFLy��HQ�SUjFWLTXHV�L�HVWUDWqJLHVGHOV�VXEMHFWHV�TXH�KDQ�LQWHULRULW]DW�HO�VHX�OOHQJXDWJH�L�HO�FRQWURO�IURQWHUHU��3HUz�D�ODYHJDGD� pV� HQ� HO� FRQWH[W� ORFDO� D� RQ� HV� SRGHQ� GRQDU� SUjFWLTXHV� EDVDGHV� HQ� XQDGHILQLFLy� DOWHUQDWLYD�� SDUDOÃOHOD� D� OD� GH� O·(VWDW� QDFLy�� TXH� VHULD� GH� WLSXVWUDQVQDFLRQDO��HQ�OD�PHVXUD�TXH�VXSHUDULD�O·jPELW�FLUFXPVFULW�SHU�O·HVSDL�QDFLRQDO�
(Q�]RQHV�IURQWHUHUHV�HV�SRW�PDQLIHVWDU�XQD�GLQjPLFD�QDFLRQDO�WUDQVQDFLRQDO�TXHID�TXH�PROWV�HOHPHQWV�WLQJXLQ�GXHV�FDUHV��SHUz�TXH�QR�DUULEHQ�D�UHSUHVHQWDU�QL�ODQHJDFLy� GH� O·H[LVWqQFLD� GH� OD� IURQWHUD� LQWHUQDFLRQDO� WHUULWRULDO� QL� OD� GH� IURQWHUHVVLPEzOLTXHV�FXOWXUDOV�L�QDFLRQDOV��(O�SHV�GHO�FRQWH[W�ORFDO��PDUFDW�SHU�OD�SUHVqQFLDG
XQ�QDFLRQDOLVPH�QR�G
(VWDW��L�HO�GH�O
(VWDW�QDFLy�HV�IDQ�VHQWLU�HQ�GLYHUVRV�DVSHFWHVGH�OD�UHDOLWDW��(Q�DTXHVWD�WHUFHUD�SDUW�HQV�HQGLQVDUHP�HQ�HO�PDWHULDO�HWQRJUjILF�SHUYHXUH�HO�SHV�G·DTXHVWV�JUDQV�DVSHFWHV��/D�UHIOH[Ly�VHUj�H[SRVDGD�HQ�GRV�FDStWROV�
(Q�HO�SULPHU��FDStWRO�����HO�FRQWURO�IURQWHUHU��O·HFRQRPLD��OD�FXOWXUD��HOV�VtPEROV�L�HOVHVWHUHRWLSV� VHUYLUDQ� SHU� DQDOLW]DU� OD� GLDOqFWLFD� HQWUH� HO� FRQWH[W� ORFDO� L� HOV� (VWDWVQDFLy�� L� HO� SDSHU� GH� OD� IURQWHUD� QDFLRQDO� HQ� GLYHUVRV� QLYHOOV�� (O� VHJ�HQW� FDStWRO�FDStWRO� ��� VHUj� GHVWLQDW� D� OD� VRFLDELOLWDW� L� D� OHV� UHODFLRQV� VRFLDOV�� FRP� D� HVSDLSULYLOHJLDW� SHU� D� OD� UHSURGXFFLy� G·LGHQWLWDWV� QDFLRQDOV�� L� FRP� D� HOHPHQW� DPEHOHPHQWV� QDFLRQDOV� L� WUDQVQDFLRQDOV�� (O� FDStWRO� LQFORXUj� XQD� UHIOH[Ly� VREUH� ODUHSURGXFFLy�G·LGHQWLWDWV�QDFLRQDOV�L�GH�FRQWH[WRV�ORFDOV�D�LQWHUQHW��/D�WHUFHUD�SDUWOD�WDQFDUj�XQ�DSDUWDW�VREUH�O·H[LVWqQFLD�GH�VXEMHFWHV�QDFLRQDOV�L�WUDQVQDFLRQDOV��TXHSURSRUFLRQD� PpV� FRPSOH[LWDW� DO� SUREOHPD�� GHV� GH� OD� SDUWLFXODULWDW� GH� FDVRVHVSHFtILFV��7RW�SOHJDW�FRQILJXUDUj�DTXHVW� OODUJ�DSDUWDW�TXH�UHSUHVHQWD�HO�JUXL[�GHO·DQjOLVL�GHOV�PDWHULDOV�GH�FDPS�


