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3URSRVWHY REVHUYDFLRQV L VXJJHULPHQW\VHIEBIO BOOWHBURMNMRWL.DO
OHWURSROLWj GH %DUFHORQD

'H WRWV pV VDEXW TXH XQHV GH OHV SULQFLSDOV PDQFDQFHV GHO QRVWL
LQH[LVWQQFLD GH SODQLILFDFLYy WHUULWRULDO 1R KL KD KDJXW XQ PRGHC
FUHL[HPHQW VREUH HO WHUULWRUL L UHVSRQGUH D OHV VHYHV IRUPHV G-RF

$0 9DO0GV 2ULHQWDO V-KDQ VXPDW XQD VqULKDGHIDESRIDVWXHO SUREOHPL
WHUULWRULDO /D LQH[LVWQFLD GH ILJXUHV GH SODQLILFDFLy WHUULWRIL
FRPDUFD VLWXDGD HQ OD JRQD G-LQIOXqQFLD GH %DUFHORQD L HQ XQ OOR
FDSLWDO L OD IURQWHUD MXQWDPHQW DPE XQD HFRQRPLD EDVDGD Ht
XUEDQtVWLFD L OD LQG~VWULD GH OD FRQVWUXFFLy VyQ IDFWRUV TXH KDQ |
LPSRUWDQWY GLVIXQFLRQV WHUULWRULDOV HVSHFILTXHV GH OD QRVWUD F

$L[t HQV WUREHP DRE WHUULWRUL RQ HO SURFpV GH PHWURSROLQLV
FDUDFWHULW]DW SHU OD XUEDQLWI]DFLy H[WHQWIXDF G5 LS HRR@Y HIEDW
FRQVXP H[FHVVLX GH VzO O-H[FHVVLYD SUHVVLY GH GIRPXQUEDFLY OD
SUROLIHUDFLy GH SROtJRQV LQGXVWULDOV \ARYHFD/L\Qly WXSRUWW
LQIUDHVWUXFWXUDO HO FUHL[HPHQW GLVFR@MEQMOUCHSEBMYLQDYRXUDO\
O-DXJPHQW GH OD PRELOLWDW IRU0DGD OD GLILFXOWDW L O-HQFDULPHQW
GHVHVWUXFWXUDFLy VRFLDO OD IUDJLOLW]DFLy GHOV SDLVDWJHV HWF

[-DYDQWSURMHFWH GH SOD PHWURSROLW] SUHWpQ UHRUGHQDU HO WHUU
REMHFWLXV L HQIRFDPHQWYV HQ OD SODQLILFDFLY PRELOLWDW SDLVDWJH F
OD ILQDOLWDW G-DVVROLU XQ PRGHO G-RFXSDFLy GHO WHUULWRUL F
FRPSDFLWDW OD FRPSOH[LWDW L HO FDUjFWHU LQWHJUDW GHOV DVVI
SULQFLSDO JDUDQWLD GH OD SUHVHUYDFLy GHO VzO QR XUEDQLW]DEOF
SDLVDWJH

&DO WHQLU HQ FRPSWH TXH HOV SODQV WHUULWRULDOV HV VLWXHQ D
UHVSHFWH HO SODQHMDPHQW XUEDQtVWLF L TXH OD VHYD FDSDFLWD!
O-RUGHQDFLy GHO WHUULWRUL pV GLIHUHQW 1R HQV WUREHP GDYDQW
XUEDQtVWLF D JUDQ HVFDOD R GHO UHVXOWDW GH OD VXPD GH GLYHUVRV
XQD HLQD TXH Wp XQD IXQFLy HYWUDWGqgJLFD GLIHUHQW

“DFRUG DPE OD OHJLVODFLy XUEDQtVWLFD 'HFUHW OHJLVODWLX SHO T
HO WH[W UHIyV GH OD /OHL G-XUEDQLVPH HO SODQHMDPHQW WHUULWRL
G-RUGHQDU HO WHUULWRUL D WUDYpV G-XQHV SDXWHV [HQW G-HOHPHQW
GH FRP V-KD G-RUGHQDU HO WHUULWRUL

(O SODQHMDPHQW WHUULWRULDO V-RFXSD SUICYW IFHFRSRQPMG\WE/DEKHOD
UHDOLWDW GHO WHUULWRUL TXH VyQ HVWGHKFMOERNODGE GG, TXH
SODQHMDPHQW XUEDQtVWLF KDXUj GH GHWHQEREXSPHQW SRW LQFLGLU VF
HO SODQHMDPHQW MD DSURYDW (O SOD HV GHVHQYROXSD D WUDYpV G
XUEDQtVWLFV 3'8 DPE FDWHJRULD XUEDQtVWLFD L SHU WDQW DPE FDSDFLW
L HQWUDU HQ OD VLVWHPJWLFD XUEDQtVWLFD GHO FRQMXQW GH VLVWHPHV |
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&DO WHQLU HQ WRW PRPHQW HQ FRPSWH GRQFV TXLQ pV HO GREXPHQW TX
(O GRFXPHQW DO TXDO SUHVHQWHP OHV VHJsHQWW\BNVERSEVWHNDORUDFLRQ\
pV GRQFV XQ DYDQWSURMHFWH GH 30D WHWUDAFELDPISNURIRDIGN] GH

%DUFHORQD R DYDQWSURMHFWH GH 30D WHUUGEM/BADIFHERQLREROHW]
REVHUYDFLRQV VXJJHVWLRQV L SURSRVWHYV DX¥MVBIGHVHBWHBLSG -DFRUG DPI
OD VHYD QDWXUDOHVD

3HU DL[z DTXHVWHV SURSRVWHV VXJJHVWLRQV L REVHUYDFLRQV KDQ G-p
G-DFRUG DPE HOV FRQGLFLRQDQWY GHO GRFXPHQW EjVLFDPHQW GH PqWF
G-DEDVW QRUPDWLX $TXHVWHV OLPLWDFLRQV VRQ

% TUHEDOODU D JUDQ HVFDOD

¥ 'RQDU QRPpV GLUHFWULXV

% 1R HVWDEOLU UHVHUYHYV GH VzO

¥% 1R SURJUDPD LQYHUVLRQV

3URSRVWHYV REVHUYDFLRQV L VXJJHULPHQWVHEBIO BOOWBURMMRWLDO
OHWURSROLW] GH %DUFHORQD UHIHUHQWX™DO 9DOOqV 2ULHQW

(O SOD SUHVHQWD XQD HVWUXFWXUD FRPXQD SHU D WRW HO VHX jPELW
VLVWHPHV G-RUGHQDFLYy WHUULWRULDO HVSDLV REHUWV DVVHQWL
LQIUDHVWUXFWXUHV GH PRELOLWDW TXH pV OD TXH SUHQGUHP FRP D UHI}
QRVWUHYV DSRUWDFLRQV

, 6LVWHPHV G-HVSDLV REHUWV

/D LQFRUSRUDFLy GHOV HVSDLV QDWXUDOV SURWHJILWV GH OD 5HJLy O
%DUFHORQD V-KD GH YDORUDU FRP D SRVLWLYD DL[t FRP HO QLYHOO GH SL
DWqV TXH HO 30D pV YLQFXODQW SHU DOV SODQV G-RUGHQDFLy XUEDQtVWL
GH OD SXEOLFDFLy GH O-HGLFWH G-LQIRUPDFLy S~EOLFD GH O-DYDQWSURMH

1R REVWDQW FDOGULD HVPHQDU OD SURSRVWD HQ HO VHQWLW GH GRWDI
GH FRQWLQXwWWDW ItVLFD TXH SHUPHW DYDQoDU HQ OD FUHDFLy G-XQD [DU]l
FDO UHVVDOWDU OD LQFRUSRUDFLY GHOV FRQQHFWRUV HFROzJLFV D OC
G-LQWHUqV QDWXUDO L R DPELHQWDO

(Q DTXHVW VHQWLW FDOGULD

$PSOLDU OD VXSHUItFLH L DXJPHQWDU HOV MR HAENOBHPEURNY GH
SURWHFFLY MXUtGLFD VXSUDPXQLFLSDO PLWMDQDRQW BRP RDU[D
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6HUUDODGD GH 0DULQD 6HUUDODGD GHO /LWR UL REEF-5IBBIORJ
7THQHV &RQFD GHO %HVzV HWF

$PSOLDU HOV FRQQHFWRUV HFROZJLFV DPHGERDUDXSHWEDYF (Q HO
VXSzVLW GH VHU LQYLDEOH DTXHVW SODQWH QBRRHQW LS ERICSRDD|OH.
SDLVDWJtVWLF FRP D VHSDUDGRUV YHUGV

3HO TXq ID D BQD GH SURWHFFLY SUHYHQWLYD GHO PRVDLF DJURIRU
9DOO0OqV FDOGULD DXJPHQWDU OD VXSHUItFLADSURWYNXSHY BM/eVDUD
SUHYLVWD SHUPHWULD QRPpV OD SHUYLYqQREDXWMWVVSDRROQIWIG! GhL[t
PDWHL[ FDOGULD GRWDU DTXHVWV JPELWV GXQGLEDRYISIFHLY ’MD
TXH DQpV PpV HQOOj] G-XQD VLPSOH SURWHFFLY SUHYHQWLYD &RQV
FDOGULD FDQYLDU OD GHQRPLQDFLy SHU XQD DOWUD DPE PpV SRWHC
DSDUWDQW ORV SHU WDQW GH OD LGHD GH VzO QR XUEDQLW]DEOH
DSUR[LPDQW ORV D XQD UHJXODFLy PpV SRWHQW FRP SRGULHQ pV
FRQQHFWRUV L FRP OD GH SURWHFFLy HVSHFLDO G-LQWHUQqV QDWX
“DTXHVWD PDQHUD HV JDUDQWLULD O-HVSDL QDWXUDO GDYDQW
PRGLILFDFLRQV R TXDOLILFDFLRQV TXH HV SXJIXLQ GXU D WHUPH PLV
UHYLVLRQV GHO SODQHMDPHQW JHQHUDO G-PELW PXQLFLSDO L HO
GLUHFWRUV GH FDLUH HVYWDWDO

(Q JHQHUDO FDOGULD FRP D PtQLP GHPDQDU DO SOD XQD PDMRU FRQF
GHOLPLWDFLY PtQLPD GHOV FRQQHFWRUV HFROZzJLFV L DXJPHQWDU C
(VWDEOLU XQD QRYD FDWHJRULD GLQV GHOV QLYHOOV GH SURWHFFL
OHV LQIUDHVWUXFWXUHV YHUGHV SHU DOV FRQQHFWRUV HFROZzJLF
DTXHVWV SXJXLQ DVVROLU OD FRQVLGHUDFLY G-LQIUDHVWUXFWXUHV
G-LQWHUQV JHQHUDO

&DO DVVHQ\DODU WDPEp OD QHFHVVLWDW G-XQ &DWjOHJ GHO 3
LQWURGXHLIL OD ILJIXUD GHOV VHSDUDGRUV YHUGV SHU WDO G-LPSRV'
XUEj HQWUH PXQLFLSLV QXFOLV XUEDQV L JRQHV LQGXVWULDOV SHU
JRQD QR XUEDQLW]DEOH TXH VHSDUD HOV QXFOLV PXQLFLSDOV (
&DUGHGHX

&DOGULD WDPEp GHWHUPLQDU HQ HO GHVSOHJDPHQW GHO 30D Pt
JHVWLy GHOV HVSDLV SURWHJLWV HVWDEOLQW GLIHUHQWYV FRQVRL
FUHDFLy GH [DU[HV G-HVSDLV QDWXUDOV (Q DTXHVW VHQWLW FDOGL
SURSRVWD SUHVHQWDGD SHU 0-$'(1& GH FUHDFLy GHO 3DUF $JUDUL GH

,, 6LVWHPD G-DVVHQWDPHQWV

&DO YDORUDU SRVLWLYDPHQW O-LQWHQW GH OD SURSRVWD SUHVHQWDGD
PHWURSROLW] G-RSWDU SHU XQ PRGHO G-XUEDQLW]DFLy FRPSDFWH FRPSO
LQWHJUDW GHOV DVVHQWDPHQWYV $L[t V-DVVHQ\DOHQ SHU D FDGD QXFOL F
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HVWUDWQgJLHV GH GHVHQYROXSDPHQW H[WHQVLy UHIRUPD L FRQVROLGDI
G-XQD HVWUXFWXUD QRGDO GH UHIHUgQQFLD

(O 30D HVYWDEOHL[ OHV SDXWHV SHU XQD HYROXFLy XUEDQtVWLFD TXH UHV
GHO 3URJUDPD GHO 30DQHMDPHQW 7HUULWRULDO 3HUz HOV 30DQV GLUHI
PDMRULD HV SURSRVHQ VREUH JUDQV VLVWHPHV XUEDQV QR GHILQLQW HC
JPELW HVWULFWH G-REMHFWLXV L HQ DOWUHV HO 30D KR GHL[D H[FHVVLYDP}

'HV GH OD FRPDUFD FRQVLGHUHP TXH pV LPSUHVMEIQGXEDH SRAtWLFD GH
FRQWHQFLy GH FUHL[HPHQWYV (OV PXQLFLSLV LOQD AHTNDQBGBO GPROGHVLWJIHE
XQ FUHL[HPHQW IRUoDW HQ IXQFLy GHOV SODQHMbEHYWND G KBDFRIDIG DPE
XQ FUHL[HPHQW UDRQDW GH GHQVLWDWYV L VHPSUVRYDERUTXBIREHVHUPLQL
HO 30D JHQHUDO G-RUGHQDFLYy PXQLFLSDO

$PE DL[z QR SUHWHQHP ODPLQDU OD IXQFLy HYWUDWQgJLFD GHO 30D WHUULW
GLUHFWRUV TXH HO GHVHQYROXSDUDQ $TXHVW SODQHMDPHQW W
VXSUDPXQLFLSDO L HQ HO QRVWUH FDV VXSUDFRPDUFDO LPSUHVFLQGLEO
SULRULWDWVY WHUULWRULDOV 3HUz HQ JHQHUDO FDO LQFLGLU HQ OD QHFH
DO 30D XQD SROtWLFD GH FRQWHQFLy GH FUHL[HPHQWYV HQ DTXHOOV VLVW
FRPDUFD TXH MD SUHVHQWHQ VtPSWRPHV GH VDWXUDFLY

(Q FRQFUHW OHV JRQHV GHO %DL[ 9DOOqV ®&OGBULKBIDAEHIROO GHO 7HQF
TXH SUHVHQWHQ XQ DOWtVVLP JUDX GH VDWXJDKHy VRROXUWIGHY B -HYLWDU
PDMRUV FUHL[HPHQWV L SHU FRQWUD SRWHQREBUJHMFODWGB HGHO VzC
UHVLGHQFLDO L LQGXVWULDO FRP D UHTXHULREQUWRLFUHYGHD QBRYV
GHVHQYROXSDPHQWV

(QWHQHP TXH FDO SURPRXUH XQD SROtWLFD GH GHQVLILFDFLY HQOC
FUHL[HPHQWYV DL[t FRP GH UHFLFODWJH GHO VzO LQGXVWULDO FRP UHVLGI
WUDVOODW L HWLQFLy G JUHHV SUREOHPjWLTXHV

“DFRUG DPE HOV FULWHULY DQWHULRUV HQWHIJRIP TXIH BPRPSRHWDULD XQH\
FRQVHT.qQFLHV WHUULWRULDOV PROW SHUMREBDRIEIDWISHURSRDNVDE GH
FUHDFLY GH OHV GXHV QRYHV SRODULWDWYV DOWDYPY\GHO HQWD 5LHUD
GH &DOGHYV L D OD 9DOO GHO 7THQHV

(V WUDFWD GH GXHV JRQHV TXH HQ HOV GDUNHENVRIQWXID KRUWD FUHVFXC
G-KDELWDQWYV GH PpV GHO  SHUGHQW SHU DTRIBMW3IDNQVBBEBELY LQGXVWUL
PpV G-XQ GH VzO DJUtFROD L IRUHVWDO

vy BLVWHPHV G-LQIUDHVWUXFWXUHV GH PRELOLWDW

(O VLVWHPD G-LQIUDHVWUXFWXUHV GH PRELOLWDW TXH FRPSUgQ OD |l
IHUURYLJULD DOWUHV LQIUDHVWUXFWXUHV IL[HV HO VLVWHPD ORJtVWLF
DVVRFLDWYV DOV DQWHULRUV HVWDEOHL[ XQD [DU[D GH FRQQHFWLYLWDW It



9DO0qV 2ULHQWDO 7RUUHV L %DJHV
“UDQROOHUV
7HOQIRQ
)DI
YDOOHVRULHQWDO#HVTXHUUD R

PHUFDGHULHV TXH SHUPHW XQ IXQFLRQDPHQW LQWHJUDW GH O-HVSDL |
XELFDFLy [ItVLFD GHO 9DOOqV 2ULHQWDO ID TXH HO QRVWUH WH
HWUDRUGLQJULDPHQW DIHFWDW SHU OHV LQIUDHVWUXFWXUHV GH PRELOL
UHRUJDQLW]DFLy GH OHV LQIUDHVWUXFWXUHV GH PRELOLWDW H[LVWHQWV
QRYHV VLIXL G-HWUHPD LPSRUW|QFLD SHU DOV YDOOHVDQV L YDOOHVDQHV

&RP D DVSHFWHV SRVLWLXV O-DYDQWSURMHFWH GH SOD ID XQD RSFLy SHU
GH WUDQVSRUW S~EOLF IHUURYLDUL L DILUPD OD YROXQWDW GH FDQYLDU
OHV [DU[HV DPE RULJHQ D %DUFHORQD 1R REVWDQW WRW L O-HVFDOD Gt
O-DPELJsLWDW TXH SUHVHQWD FRQVLGHUHP TXH KL KD XQD VqULH GH SXQ\
G-DUD DVVHQ\DODU FRP D HVPHQDEOHV HQ UHODFLy D OHV LQIUDHVWUXF
9D00qV 2ULHQWDO

,QIUDHVWUXFWXUHV SHU FDUUHWHUD

7RW L TXH O-DPELJ-LWDW L O-HVFDOD GH O-DYDQWSURMHFWH QR SHUP!
XQD YDORUDFLy DFXUDGD GHOV SURMHFWHYV G-LQIUDHVWUXFWXUHYV YLjULH
EDVHV GHO SODQWHMDPHQW L IHU KL OHV HVPHQHYV TXH FRQVLGHUHP RSRU\

&DUUHWHUD %09 2

(OV SOjQROV UHODWLXV D OD [DUID YLjULD SURSRVDGD SODQWHJHQ XQD
WUDoDW GH OD FDUUHWHUD %92  GH 6DQW $GULj GHO %HVzV D /D 5RFD |
HQ SDUWLFXODU SURSRVD DOJXQHV PRGLILFDFLRQV GH WUDoDW DO VHX
GH ORQWRUQqV GHO 9DO0OqV 9LODQRYD GHO 9DOOqV L /D 5RFD GHO 9DOO«

(Q FRQFUHW SHO TXgq ID DOV PXQLFLSLVY GH ORQWPHOy ORQWRUQQqV 9L
S5RFD GHO 9DOOqV HV SURSRVD

$ O-HQWUDGD GHO QXFOL XUEj GH ORQWRUQg@V GHO 9DOOgqV
PRGLILFDFLy GHO VHX WUDoDW DFWXDO L SURSRVD GHVYLD!
XUEj GHVSODoDQW VH FDS DO 5LX ORJHQW VHIXLQW XQD R
SDUDBIOD ILQV DUULEDU D OD VRUWLGD GHO QXFOL XUE]
HQOODoDU DPE HO WUDoDW DFWXDO GXUDQW SRFV PHWUH
GHVYLDU VH WUDYHVVDQW HQ VHQWLW 1RUG HO 30D GH &DQ
VHQWLW (VW SHU WRUQDU D WUREDU HO PDUJH HVTXHUUD Gt
HQWUDU MD DO WHUPH PXQLFLSDO GH 9LODQRYD

$ 9LODQRYD GHO 9DOOqV HV SURMHFWD GHVSODoDU HO WUL
SDVVD SHO FHQWUH XUEj L SURSRVD GHVYLDU VH FDS DO 5l
HQOODoDQW DPE OD VRUWLGD GHO WHUPH PXQLFLSDO GH
VHIXLQW XQD RULHQWIH@BSMINCOUULEDU D OD VRUWLGD Gt
XUE] RQ WRUQD D HQOODoDU DPE HO WUDoDW DFWXDO
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$ O-HQWUDGD GHO QXFOL XUEj GH /D 5RFD GHO 9DOOqV S
&DWDOXQ\D SURMHFWD XQD PRGLILFDFLy GHO VHX WUDoD
SURSRVD GHVYLDU OD FDUUHWHUD FDS HO 30D GH OD OROL
XQD RULHQWDFLYOHDODDDO 5LX ORJHQW L FUHXDQW SHO SR
LQGXVWULDO GH /D 5RFD &HQWUH ILQV DUULEDU D OD FDUU
*UDQROOHUV 2/D 5RFD 'HV GH OD FDUUHWHUD & V:-LQFRUSRK
QRX WUDP ILQV D OD YDULDQW GH 6DQWD $JQqV D &DUGHGH
%9  WUDYHVVDQW HOV WHUUHQ\V GHO 30D GH OHV +RUWH\
DJUtFROHV VLWXDGHV HQWUH HO 5LX ORJHQW L O-DXW
*UDQROOHUYV 2 0DWDUy

30DQWHJIHP OHV VHI*HQWV SURSRVWHYV D pVVHU LQFRUSRUDGHYV DO 30D

$SURILWDQW TXH HV SODQWHMD XQD PLOORUD JHQHUDO GH(
WHQLU HQ FRPSWH FULWHULV GH FRPXQLFDFLy YLJULD SHQ'
SHUVRQHV $TXHVWD FDUUHWHUD KDXULD GH FRQWLQXDU |
VHX FDUJFWHU GH YLD GH FRPXQLFDFLy ORFDO DPE PF
GLVVXDVzULHV SHO WUjJQVLW GH SDV L GH YROXP TXH V:
GHULYDU FDS D YLHV GH FRPXQLFDFLy GH PpV FDSDFLWDW [
$3 & HWF

&DOGULD LQFRUSRUDU PHVXUHV TXH WLQJXLQ HQ FRF
GHVSODoDPHQWY HQ ELFLFOHWD R D SHX SHU DIDYRULU XQ
PpV VRVWHQLEOH HQWUH QXFOLV XUEDQV QR QRPpV |
G-LQIOXgQFLD GH ORQWRUQQ@V 9LODQRYD L /D 5RFD GHO 9DOC
FRQMXQW GHO WUDoDW /D 5RFD 2 6DQW $GULj GHO %HVzV

$ ORQWRUQqV GHO 9Db0O0OqgV SURSRVHP HOLPLQDU HO WUDP T>
HO 30D GH &DQ 9LODUy SHU HYLWDW O-DIHFWDFLYy G-XQD JRQL
TXH HO WUDoDW DFWXDO FRQWLQXw ILQV WUDYHVVDU
9DOOURPDQHV MD HQ WHUPH PXQLFLSDO GH 9LODQRYD

$ 9LODQRYD GHO 9DOO@V SURSRVHP TXH XQD YHJDGD WUDY
SLHUD GH 9DOOURPDQHV YHQLQW GH ORQWRUQqVY HO WULC
VHQWLW 1RUGOCSIQUMI XHVWD S5LHUD ILQV DUULEDU DO 5LX OF
FRQWLQXw VHIXLQW OD SURSRVWD LQLFLDO PDUFDGD DO 30C

$ /D 5RFD GHO 9DOOqV (OLPLQDFLy GHO QRX WUDP FRPSUQqV |
FDUUHWHUD & L O-HQOODo DPE OD YDULDQW GH 6DQWD
&DUGHGHX SHU WDO G-HYLWDU XQD DIHFWDFLy SDLVL
PHGLDPELHQWDO PROW JUHX D OD JRQD KXPLGD GHO 5LX ORJ
ERVFRV GH ULEHUD L DOV WHUUHQ\V DJUtFROHV VLWXDWV

GUHW
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3URSRVHP TXH HO QRX WUDP GH FDUUHWHUD SURYLQHQW Gl
OROLQDGD ILQDOLW]L D OD FDUUHWHUD & GHV G-RQ HV GH
WUjQVLW GH SDV SURYLQHQW GH OD %9 FDS D OHV YLHV SUI
FRPXQLFDFLy GH JUDQ DEDVW & L $3

*DUDQWLU TXH OD PLOORUD SODQWHMDGD HQ DTXHW\
UHSUHVHQWDUj XQD PRGLILFDFLY GHO WUDoDW DFWXDO GH (
O0ODUJ GHO VHX UHFRUUHJXW SHO PDUJH HVTXHUUD GHO UL>
GH 9LODQRYD GHO 9DOOgqV D /D 5RFD GHO 9DOOqV SHU WDO Gl
SODQHV DJUtFROHV GHO VHX PDUJH L HOV HVSDLV QDWXUDC
DL[t FRP OD SODQD GH 9DOOGHULROI

&DUUHWHUD & 2

(V SUHYHX XQ QRX WUDoDW GH OD FDUUHWHUD & GHV GH /D 5RFD GHO
ORQWRUQgV GHO 9DOOgV RQ HQOODoDULD DPE O-DXWRSLVWD $3 YL
SULPULD IHQW FRP DOWHUQDWLYD GH SDV DPSOLDQW 0O-$3 L GHVSODol
ILQV D 6DQW &HORQL

&RQVLGHUHP TXH HO SODQWHMDPHQW pV HUURQL L SURYRFD SUHFL
V:KDXULD G-HYLWDU HOV H[FHVVLXV FRVWRV WHUULWRULDOV 30DQW
SURSRVWHYV D pVVHU LQFRUSRUDGHYV DO 30D

&DOGULD FHUFDU G-DOWUHV DOWHUQDWLYHV SHU HYLWD
G-DTXHVW HL[ YLDUL WHQLQW HQ FRPSWH O-H[LVWQqQFLD G-XC
FDSDFLWDW DXWRSLVWD $3  WRWOBEBORO SDRIOAVUDP
LQGLFDW D OD SURSRVWD

&RP D DOWHUQDWLYD DPE XQ FRVW WHUULWRULDO PtQLI
O-HOLPLQDFLy GH SHDWJHV GH O-DXWRSLVWD $3

&DOGULD WDPEp DPSOLDU 0-$3 SHU SDUW GHO OLQLVWHUL
TXH SHUPHWULHQ DVVXPLU XQ LQFUHPHQW GH WUjQVLW Y
QHFHVVLWDW GH JHQHUDU QRYHV YLHV GH FRPXQLFDFLY

4AXDUW &LQWXUy

(O SOD FRQWp OD SUHYLVLYy GHO 4XDUW &LQWXUy &RQVLGHUHP TXH OD L
LQIUDHVWUXFWXUD HQ HO SOD pV UDGLFDOPHQW HUUzQLD L FRQWU;j
WHUULWRULDOV GHO 9DOOqV 2ULHQWDO 30DQWHJIHP OHV VHJHQWV
LQFRUSRUDGHYV DO 30D

6XSULPLU HO WUDP GHO 4XDUW &LQWXUy 5RQGD GHO 9DC
7HUUDVVD 2 *UDQROOHUV 2 /D 5RFD GRQDQW FRRHOOWHUQ
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GHVGREODPHQW GH OD & GH 6DEDGHOO D *UDQ@ROOHUV
SURSRVWD GH OD VHYD HOLPLQDFLY HQ OHVLQIHOIRVINVHGH Vz(
HO 370%

ODOJUDW OD % HVWj MD DSURYDGD SHU HO 3,7& HQFDUD C
FDS HVWXGL PHGLDPELHQWDO HFRQzPLF HWF -D HV SHUILOL
DXWRSLVWD GH SDIJDPHQW FRVD TXH FUHLHP FRQWUDSURG?
PRELOLWDW ORFDO DPE GRV FDUULOV SHU VHQWLW HO |
PHWUHV G-DPSODGD SHU XQD EDJD GH PHWUHV G-DPSODGD
XQD ]JRQD TXDOLILFDGD GH UHVHUYD DJURIRUHVWDO SHU WD
HOV VHI*HQWYV FDQYLV

)HU XQV IDOV W~QHO HQ HO WUDP GH VXSHUItFLH GH O.L
DTXHVWD RSFLy HYLWDULD OD FRQWDPLQDFLy DF~VWLFL
PHGLDPELHQWDO

'HIXW D OD VHYD ULTXHVD IDXQtVWLFD ELROzJLFD IRU
KLVWzULFD O-HVWXGL PHGLDPELHQWDO Wp TXH VHU HVSOQ(
FRQQHFWRUV IDXQtVWLFV L KXPDQV

0DOJUDW OD PDQFD GH GHWDOO GHO 30D V:-LQWXHL[ XQ VH.
SDV SHU OD JRQD GHO FHPHQWLUL &DQ 7HLD DTXt DTXHVWD Y
FDS DO QRUG SDVVDQW PROW DSURS PHWUHV GH OHV
KDELWDGHV QRVDOWUHV SURSRVHP TXH HQ DTXHVW SXQW
FDS HO VXG IHQW SDVVDU OD YLD SHU OD YDJD GH &DQ 7RUU
FHQWUDO HOgFWULFD L OD SHGUHUD GH &DQ 'RQDGHX

1R HV SRW DFFHSWDU HO SODQHMDPHQW GH O-LQIUDHW\
O-HL[ GHO 7HQHV HQ XQD ]JRQD GH OHV PpV FDVWLJIDGHYV GHC
GRQDU FRP DOWHUQDWLYD OD GH OD [DU[D DFWXDO L XQD VR

(VWHP HQ GHVDFRUG GH HIHFWXDU XQD QR¥D LD GED’DO

SHUz VL TXH HV SRW SHQVDU HQ IHU XQ GHVGREODPHQW G-
YLD WHQLQW HQ FRPSWH OD SUHVHUYDFLy G-HVSDLV
SDLVDWJItVWLF R KLVWzULF GH OHV JRQHV DIHFWDGHV

&RQVLGHUDFLRQV JHQHUDOV

$WHVD OD SRVVLELOLWDW FHUWD TXH WRWD OD [DU[D YLjULD HVWU
DXWRYLD SURSRVHP HVPHQDU O-DUWLFOH VREUH OD WLSRORJLD GH
UHGHILQLQW OHV YLHV HVWUXFWXUDQWY HQ WUHV WLSRORJLHV OHV I
FRP D DXWRYLHV L DXWRSLVWHV OHV HVYWUXFWXUDQWYV VHFXQGjULHYV FF

VHIJUHJIDGHYV L OHV YLHV LQWHJUDGHYV FRP D YLHV GH VHFFLY QR VHJL
/HV YLHV HVWUXFWXUDQWYV SULPjULHV KDXULHQ GH VHU FRQVLGHUDGF
G-LQIUDHVWUXFWXUHV L WHQLU XQD VHUYLWXG Pj[LPD GH P HVSDL VRE
SDVVDU OHV LQIUDHVWUXFWXUHV DPELHQWDOV FRP OHV FDQRQDGH
HOgFWULTXHV VRWHUUDGHV HWF SHU DL[t QR PDOEDUDWDU WHUULWRUI

SHIXODU GH IRUPD RSRUWXQD L FRQWXQGHQW VL FDO QRPpV SHUPH\
YHwWQDO R G-DXWREXVRV SHU TXq OHV YLHV DPE ,0' LQIHULRUV D YHK
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YHJLQ LQFUHPHQWDGD OD VHYD ,0' SHU OD SRWHQFLDFLy G-HL[RV YLEC
SUZ[LPV

,QIUDHVWUXFWXUHV IHUURYLjULHV

(O 30D SUHVHQWD XQ JUDX G-DPELJLWDW WDO TXH MD G-HQWUDGD HQ'
LQIUDHVWUXFWXUHV GHO 30D VHUDQ FRQFUHWDGHV D PDMRU QLYHOO Gl
SODQV L SURJUDPHV HODERUDWYV SHO RUJDQLVPH UHVSRQVDEOH (
G-LQIUDHVWUXFWXUHV GH WUDQVSRUW GH OD 5HJLY OHWURSROLWDQD GH %

'DYDQW G-DTXHVWD DPELJ-LWDW FDO GRQFV SULRULW]DU OD FRQVWUXFFLY |
LQIUDHVWUXFWXUHV IHUURYLjULHV L PLOORUDU OD GHILFLHQW [DU[D DFWXLC
GHVGREODPHQWY SHQGHQWYVY GHOV WUHQV GH URGDOLHV GHV GH ID GgFDGI
GH OD SODQLILFDFLYy WHUULWRULDO HQ HO PRPHQW GHO VHX GHVSOHJDPHC
SULRULWDW D OHV LQIUDHVWUXFWXUHV GH FRPXQLFDFLy IHUURYLjULHV GH |
FRP D IDFWRU GLVVXDVRUL G-DOJXQHV HVYWUDWQqJLHV GH DVVHQWDPHQWV |
YLJULHV HWF SHU WDO GH QR FRQVWUXLU QRXV DVVHQWDPHQW VHQVH OD
S~EOLF QHFHVVDUL

9DOO0OqV 2ULHQWDO MXOLRO GH



