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3URSRVWHV��REVHUYDFLRQV�L�VXJJHULPHQWV�D�O·DYDQWSURMHFWH�GHO�3OD�7HUULWRULDO�
0HWURSROLWj�GH�%DUFHORQD��
�
�
'H�WRWV�pV�VDEXW�TXH�XQHV�GH�OHV�SULQFLSDOV�PDQFDQFHV�GHO�QRVWUH�SDtV�D�HVWDW�OD�
LQH[LVWqQFLD�GH�SODQLILFDFLy�WHUULWRULDO��1R�KL�KD�KDJXW�XQ�PRGHO�SHU�HVWUXFWXUDU�HO�
FUHL[HPHQW�VREUH�HO�WHUULWRUL�L�UHVSRQGUH�D�OHV�VHYHV�IRUPHV�G·RFXSDFLy���
�
$O�9DOOqV�2ULHQWDO��V·KDQ�VXPDW�XQD�VqULH�GH�IDFWRUV�TXH�KDQ�DJXGLW]DW�HO�SUREOHPD�
WHUULWRULDO�� /D� LQH[LVWqQFLD� GH� ILJXUHV� GH� SODQLILFDFLy� WHUULWRULDO�� OD� XELFDFLy� GH� OD�
FRPDUFD��VLWXDGD�HQ�OD�]RQD�G·LQIOXqQFLD�GH�%DUFHORQD�L�HQ�XQ�OORF�GH�SDV�HQWUH�OD�
FDSLWDO� L� OD� IURQWHUD��� MXQWDPHQW� DPE� XQD� HFRQRPLD� EDVDGD� HQ� O·HVSHFXODFLy�
XUEDQtVWLFD�L�OD�LQG~VWULD�GH�OD�FRQVWUXFFLy��VyQ�IDFWRUV�TXH�KDQ�FRQWULEXwW�D�JHQHUDU�
LPSRUWDQWV�GLVIXQFLRQV�WHUULWRULDOV�HVSHFtILTXHV�GH�OD�QRVWUD�FRPDUFD��
�
$L[t�� HQV� WUREHP� DPE�XQ� WHUULWRUL� RQ� HO� SURFpV� GH� PHWURSROLQLW]DFLy� V·KD�
FDUDFWHULW]DW� SHU� OD� XUEDQLW]DFLy� H[WHQVLYD�� GLVSHUVD� L� DQjUTXLFD�� HO� FRQVHJ•HQW�
FRQVXP� H[FHVVLX� GH� VzO�� O·H[FHVVLYD� SUHVVLy� GH� OHV� [DU[HV� GH� FRPXQLFDFLy�� OD�
SUROLIHUDFLy� GH� SROtJRQV� LQGXVWULDOV� VHQVH� YLVLy� HVWUDWqJLFD� QL� VXSRUW�
LQIUDHVWUXFWXUDO�� HO� FUHL[HPHQW� GLVFRQWLQX�� OD� SUHVVLy� VREUH� HOV� HVSDLV� QDWXUDOV��
O·DXJPHQW�GH�OD�PRELOLWDW�IRUoDGD��OD�GLILFXOWDW�L�O·HQFDULPHQW�GHOV�VHUYHLV�EjVLFV��OD�
GHVHVWUXFWXUDFLy�VRFLDO��OD�IUDJLOLW]DFLy�GHOV�SDLVDWJHV��HWF��
�
/·DYDQWSURMHFWH� GH� SOD� PHWURSROLWj� SUHWpQ� UHRUGHQDU� HO� WHUULWRUL� LQFRUSRUDQW� QRXV�
REMHFWLXV�L�HQIRFDPHQWV�HQ�OD�SODQLILFDFLy��PRELOLWDW��SDLVDWJH��PHGL�DPELHQW��DPE�
OD� ILQDOLWDW� G·DVVROLU� XQ� PRGHO� G·RFXSDFLy� GHO� WHUULWRUL� FDUDFWHULW]DW� SHU� OD�
FRPSDFLWDW�� OD� FRPSOH[LWDW� L� HO� FDUjFWHU� LQWHJUDW� GHOV� DVVHQWDPHQWV� FRP� D�
SULQFLSDO� JDUDQWLD� GH� OD� SUHVHUYDFLy� GHO� VzO� QR� XUEDQLW]DEOH� L� GHOV� YDORUV� GHO�
SDLVDWJH���
�
&DO� WHQLU� HQ� FRPSWH� TXH� HOV� SODQV� WHUULWRULDOV� HV� VLWXHQ� D� XQD� HVFDOD� VXSHULRU�
UHVSHFWH� HO� SODQHMDPHQW� XUEDQtVWLF�� L� TXH� OD� VHYD� FDSDFLWDW� G·LQFLGqQFLD� HQ�
O·RUGHQDFLy� GHO� WHUULWRUL� pV� GLIHUHQW�� 1R� HQV� WUREHP� GDYDQW�� SHU� WDQW�� G·XQ� SOD�
XUEDQtVWLF�D�JUDQ�HVFDOD�R�GHO�UHVXOWDW�GH�OD�VXPD�GH�GLYHUVRV�32806��VLQy�DPE�
XQD�HLQD�TXH�Wp�XQD�IXQFLy�HVWUDWqJLFD�GLIHUHQW���
�
'·DFRUG�DPE�OD�OHJLVODFLy�XUEDQtVWLFD��'HFUHW�OHJLVODWLX���������SHO�TXDO�V·DSURYD�
HO� WH[W� UHIyV� GH� OD� /OHL� G·XUEDQLVPH�� HO� SODQHMDPHQW� WHUULWRULDO� Wp� OD� FDSDFLWDW�
G·RUGHQDU�HO�WHUULWRUL�D�WUDYpV�G·XQHV�SDXWHV�� IHQW�G·HOHPHQW�FRUUHFWRU��VL�V·HVFDX��
GH�FRP�V·KD�G·RUGHQDU�HO�WHUULWRUL���
�
(O� SODQHMDPHQW� WHUULWRULDO� V·RFXSD� SULQFLSDOPHQW� G·DTXHOOV� FRPSRQHQWV� GH� OD�
UHDOLWDW� GHO� WHUULWRUL� TXH� VyQ� HVWUXFWXUDOV� D� O·HVFDOD� GH� WUHEDOO� GHO� SOD� �L� TXH� � HO�
SODQHMDPHQW�XUEDQtVWLF�KDXUj�GH�GHVHQYROXSDU���SHUz�GLItFLOPHQW�SRW�LQFLGLU�VREUH�
HO� SODQHMDPHQW� MD� DSURYDW�� (O� SOD� HV� GHVHQYROXSD� D� WUDYpV� GH� SODQV� GLUHFWRUV�
XUEDQtVWLFV��3'8�DPE�FDWHJRULD�XUEDQtVWLFD�L�SHU�WDQW�DPE�FDSDFLWDW�GH�FODVVLILFDU�
L�HQWUDU�HQ�OD�VLVWHPjWLFD�XUEDQtVWLFD�GHO�FRQMXQW�GH�VLVWHPHV�XUEDQV�GHO�3OD����
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�
&DO�WHQLU�HQ�WRW�PRPHQW�HQ�FRPSWH��GRQFV��TXLQ�pV�HO�GRFXPHQW�TXH�WHQLP�GDYDQW��
(O�GRFXPHQW�DO�TXDO�SUHVHQWHP�OHV�VHJ•HQWV�SURSRVWHV��VXJJHVWLRQV�L�YDORUDFLRQV�
pV� GRQFV� XQ� DYDQWSURMHFWH� GH� 3OD� WHUULWRULDO� SDUFLDO� GH� O·jPELW� PHWURSROLWj� GH�
%DUFHORQD� �R� DYDQWSURMHFWH� GH� 3OD� WHUULWRULDO� PHWURSROLWj� GH� %DUFHORQD��� L� OHV�
REVHUYDFLRQV��VXJJHVWLRQV�L�SURSRVWHV�TXH�SUHVHQWHP�SUHWHQHQ�HVWDU�G·DFRUG�DPE�
OD�VHYD�QDWXUDOHVD��
�
3HU� DL[z�� DTXHVWHV� SURSRVWHV�� VXJJHVWLRQV� L� REVHUYDFLRQV� KDQ� G·pVVHU� YDORUDGHV�
G·DFRUG�DPE�HOV�FRQGLFLRQDQWV�GHO�GRFXPHQW��EjVLFDPHQW�GH�PqWRGH��G·HVFDOD�L�
G·DEDVW�QRUPDWLX��$TXHVWHV�OLPLWDFLRQV�VRQ���
�

¾� 7UHEDOODU�D�JUDQ�HVFDOD��
�
¾� 'RQDU�QRPpV�GLUHFWULXV��
�
¾� 1R�HVWDEOLU�UHVHUYHV�GH�VzO�
�
¾� 1R�SURJUDPD�LQYHUVLRQV�
�

�
3URSRVWHV��REVHUYDFLRQV�L�VXJJHULPHQWV�D�O·DYDQWSURMHFWH�GHO�3OD�7HUULWRULDO�
0HWURSROLWj�GH�%DUFHORQD�UHIHUHQWV�DO�9DOOqV�2ULHQWDO���
�
�
(O� SOD� SUHVHQWD� XQD� HVWUXFWXUD� FRPXQD� SHU� D� WRW� HO� VHX� jPELW� EDVDGD� HQ� WUHV�
VLVWHPHV� G·RUGHQDFLy� WHUULWRULDO� �HVSDLV� REHUWV�� DVVHQWDPHQWV� XUEDQV� L�
LQIUDHVWUXFWXUHV�GH�PRELOLWDW���TXH�pV�OD�TXH�SUHQGUHP�FRP�D�UHIHUqQFLD�SHU�D�OHV�
QRVWUHV�DSRUWDFLRQV��
�
�
,���6LVWHPHV�G·HVSDLV�REHUWV�
�
/D� LQFRUSRUDFLy� GHOV� HVSDLV� QDWXUDOV� SURWHJLWV� GH� OD� 5HJLy� 0HWURSROLWDQD� GH�
%DUFHORQD�V·KD�GH�YDORUDU�FRP�D�SRVLWLYD��DL[t�FRP�HO�QLYHOO�GH�SURWHFFLy�H[HFXWLX��
DWqV�TXH�HO�3OD�pV�YLQFXODQW�SHU�DOV�SODQV�G·RUGHQDFLy�XUEDQtVWLFD�GHV�GHO�PRPHQW�
GH�OD�SXEOLFDFLy�GH�O·HGLFWH�G·LQIRUPDFLy�S~EOLFD�GH�O·DYDQWSURMHFWH�GH�3OD��
�
1R�REVWDQW��FDOGULD�HVPHQDU�OD�SURSRVWD�HQ�HO�VHQWLW�GH�GRWDU�HOV�HVSDLV�QDWXUDOV�
GH�FRQWLQXwWDW�ItVLFD�TXH�SHUPHW�DYDQoDU�HQ�OD�FUHDFLy�G·XQD�[DU[D�G·HVSDLV�REHUWV�
�FDO� UHVVDOWDU� OD� LQFRUSRUDFLy� GHOV� FRQQHFWRUV� HFROzJLFV� D� OD� FDWHJRULD� G·HVSDLV�
G·LQWHUqV�QDWXUDO�L�R�DPELHQWDO����
�
(Q�DTXHVW�VHQWLW��FDOGULD��
�

�� $PSOLDU� OD�VXSHUItFLH�L� DXJPHQWDU� HOV�QLYHOOV� GH�SURWHFFLy�GHOV� jPELWV�GH�
SURWHFFLy�MXUtGLFD�VXSUDPXQLFLSDO�PLWMDQoDQW�3(,1�R�;DU[D�1DW������FRP�OD�
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6HUUDODGD� GH� 0DULQD�� 6HUUDODGD� GHO� /LWRUDO� &RQFD� GHO� 0RJHQW�� &RQFD� GHO�
7HQHV��&RQFD�GHO�%HVzV��HWF���

�
�� $PSOLDU�HOV�FRQQHFWRUV�HFROzJLFV�DPHQDoDWV�SHU�HOV�FRQWLQXV�XUEDQV��(Q�HO�

VXSzVLW�GH�VHU�LQYLDEOH�DTXHVW�SODQWHMDPHQW��LQFRUSRUDU�OR�GLQWUH�GHO�FDWjOHJ�
SDLVDWJtVWLF�FRP��D�VHSDUDGRUV�YHUGV���

�
�� 3HO� TXq� ID� D� OD�]RQD� GH� SURWHFFLy� SUHYHQWLYD� GHO� PRVDLF� DJURIRUHVWDO� GHO�

9DOOqV��FDOGULD�DXJPHQWDU�OD�VXSHUItFLH�SURWHJLGD�DWqV�TXH�OD�VXSHUItFLH�DUD�
SUHYLVWD�SHUPHWULD�QRPpV�OD�SHUYLYqQFLD�WHVWLPRQLDO�G·DTXHVW�SDLVDWJH��$L[t�
PDWHL[�� FDOGULD� GRWDU� DTXHVWV� jPELWV� G·XQD� SURWHFFLy� MXUtGLFD� HVSHFtILFD��
TXH� DQpV� PpV� HQOOj� G·XQD� VLPSOH� SURWHFFLy� SUHYHQWLYD�� &RQVLGHUHP� TXH�
FDOGULD�FDQYLDU�OD�GHQRPLQDFLy�SHU�XQD�DOWUD�DPE�PpV�SRWHQFLDO�SURWHFWRU��
DSDUWDQW�ORV� SHU� WDQW� GH� OD� LGHD� GH� VzO� QR� XUEDQLW]DEOH� FRP� D� VzO� OOLXUH� L�
DSUR[LPDQW�ORV� D� XQD� UHJXODFLy� PpV� SRWHQW� FRP� SRGULHQ� pVVHU� OD� GHOV�
FRQQHFWRUV� L� FRP� OD� GH� SURWHFFLy� HVSHFLDO� G·LQWHUqV� QDWXUDO� L� DPELHQWDO��
'·DTXHVWD� PDQHUD� HV� JDUDQWLULD� O·HVSDL� QDWXUDO� GDYDQW� OHV� SRVVLEOHV�
PRGLILFDFLRQV� R� TXDOLILFDFLRQV� TXH� HV� SXJXLQ� GXU� D� WHUPH� PLWMDQoDQW� OHV�
UHYLVLRQV� GHO� SODQHMDPHQW� JHQHUDO� G·jPELW� PXQLFLSDO� L� HOV� SURSHUV� 3ODQV�
GLUHFWRUV�GH�FDLUH�HVWDWDO���

�
�� (Q�JHQHUDO��FDOGULD�FRP�D�PtQLP�GHPDQDU�DO�SOD�XQD�PDMRU�FRQFUHFLy�HQ�OD�

GHOLPLWDFLy� PtQLPD� GHOV� FRQQHFWRUV� HFROzJLFV� L� DXJPHQWDU�QH� HO� QRPEUH��
(VWDEOLU�XQD�QRYD�FDWHJRULD�GLQV�GHOV�QLYHOOV�GH�SURWHFFLy�HVSHFLDO�GHO�3OD��
OHV� LQIUDHVWUXFWXUHV� YHUGHV�� SHU� DOV� FRQQHFWRUV� HFROzJLFV� GH� PDQHUD� TXH�
DTXHVWV�SXJXLQ�DVVROLU�OD�FRQVLGHUDFLy�G·LQIUDHVWUXFWXUHV�GH�SULPHU�RUGUH�L�
G·LQWHUqV�JHQHUDO���
�

�� &DO� DVVHQ\DODU� WDPEp� OD� QHFHVVLWDW� G·XQ� &DWjOHJ� GHO� 3DLVDWJH� TXH�
LQWURGXHL[L�OD�ILJXUD�GHOV�VHSDUDGRUV�YHUGV�SHU�WDO�G·LPSRVVLELOLWDU�HO�FRQWLQX�
XUEj�HQWUH�PXQLFLSLV��QXFOLV�XUEDQV�L�]RQHV�LQGXVWULDOV��SHU�H[HPSOH��HQ�OD�
]RQD� QR� XUEDQLW]DEOH� TXH� VHSDUD� HOV� QXFOLV� PXQLFLSDOV� GH� /OLQDUV� L�
&DUGHGHX��
�

�� &DOGULD� WDPEp� GHWHUPLQDU�� HQ� HO� GHVSOHJDPHQW� GHO� 3OD�� PHFDQLVPHV� GH�
JHVWLy� GHOV� HVSDLV� SURWHJLWV� HVWDEOLQW� GLIHUHQWV� FRQVRUFLV�� IHU� SRVVLEOH� OD�
FUHDFLy�GH�[DU[HV�G·HVSDLV�QDWXUDOV��(Q�DTXHVW�VHQWLW��FDOGULD�LQFRUSRUDU�OD�
SURSRVWD�SUHVHQWDGD�SHU�O·$'(1&�GH�FUHDFLy�GHO�3DUF�$JUDUL�GHO�9DOOqV���

��
�
,,���6LVWHPD�G·DVVHQWDPHQWV�
�
�
&DO�YDORUDU�SRVLWLYDPHQW�O·LQWHQW�GH�OD�SURSRVWD�SUHVHQWDGD�G·DYDQWSURMHFWH�GH�3OD�
PHWURSROLWj�G·RSWDU�SHU�XQ�PRGHO�G·XUEDQLW]DFLy�FRPSDFWH��FRPSOH[�L�GH�FDUjFWHU�
LQWHJUDW�GHOV�DVVHQWDPHQWV��$L[t��V·DVVHQ\DOHQ�SHU�D�FDGD�QXFOL�R�jUHD�XUEDQD�OHV�
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HVWUDWqJLHV� GH� GHVHQYROXSDPHQW� �H[WHQVLy�� UHIRUPD� L� FRQVROLGDFLy�� L� OD� GHILQLFLy�
G·XQD�HVWUXFWXUD�QRGDO�GH�UHIHUqQFLD���
�
(O�3OD�HVWDEOHL[�OHV�SDXWHV�SHU�XQD�HYROXFLy�XUEDQtVWLFD�TXH�UHVSRQJXL�DOV�FULWHULV�
GHO�3URJUDPD�GHO�3ODQHMDPHQW�7HUULWRULDO��3HUz�HOV�3ODQV�GLUHFWRUV�XUEDQtVWLFV��OD�
PDMRULD�HV�SURSRVHQ�VREUH�JUDQV�VLVWHPHV�XUEDQV��QR�GHILQLQW�HQ�PROWV�FDVRV�XQ�
jPELW�HVWULFWH�G·REMHFWLXV�L�HQ�DOWUHV�HO�3OD�KR�GHL[D�H[FHVVLYDPHQW�REHUW��
�
'HV� GH� OD� FRPDUFD� FRQVLGHUHP� TXH� pV� LPSUHVFLQGLEOH� GHILQLU� XQD� SROtWLFD� GH�
FRQWHQFLy�GH�FUHL[HPHQWV��(OV�PXQLFLSLV�L�OD�JHQW�GHO�9DOOqV�2ULHQWDO�QR�GHVLWJHP�
XQ�FUHL[HPHQW�IRUoDW�HQ�IXQFLy�GHOV�SODQHMDPHQWV�GHO�3OD��Ez�L�HVWDU�G·DFRUG�DPE�
XQ�FUHL[HPHQW�UDRQDW�GH�GHQVLWDWV��L�VHPSUH�G·DFRUG�DPE�HO�VRVWUH�TXH�GHWHUPLQL�
HO�3OD�JHQHUDO�G·RUGHQDFLy�PXQLFLSDO���
�
$PE�DL[z�QR�SUHWHQHP�ODPLQDU�OD�IXQFLy�HVWUDWqJLFD�GHO�3OD�WHUULWRULDO�QL�GHOV�3ODQV�
GLUHFWRUV� TXH� HO� GHVHQYROXSDUDQ�� $TXHVW� SODQHMDPHQW� Wp� XQD� IXQFLy�
VXSUDPXQLFLSDO��L�HQ�HO�QRVWUH�FDV��VXSUDFRPDUFDO��LPSUHVFLQGLEOH�SHU�D�GHILQLU�OHV�
SULRULWDWV�WHUULWRULDOV��3HUz�HQ�JHQHUDO�FDO�LQFLGLU�HQ�OD�QHFHVVLWDW�GH�TXH�HV�WUDVOODGL�
DO�3OD�XQD�SROtWLFD�GH�FRQWHQFLy�GH�FUHL[HPHQWV�HQ�DTXHOOV�VLVWHPHV�XUEDQV�GH�OD�
FRPDUFD�TXH�MD�SUHVHQWHQ�VtPSWRPHV�GH�VDWXUDFLy��
�
(Q�FRQFUHW��OHV�]RQHV�GHO�%DL[�9DOOqV��GH�OD�ULHUD�GH�&DOGHV�L�GH�OD�9DOO�GHO�7HQHV��
TXH� SUHVHQWHQ� XQ� DOWtVVLP� JUDX� GH� VDWXUDFLy�� FRQVLGHUHP� TXH� V·KDXULHQ� G·HYLWDU�
PDMRUV� FUHL[HPHQWV� L� SHU� FRQWUD� SRWHQFLDU� HVWUDWqJLHV� GH� UHFLFODWJH� GHO� VzO�
�UHVLGHQFLDO� L� LQGXVWULDO�� FRP� D� UHTXHULPHQW� SUHYL� D� OD� GHILQLFLy� GH� QRXV�
GHVHQYROXSDPHQWV���
�
(QWHQHP� TXH� FDO� SURPRXUH� XQD� SROtWLFD� GH� GHQVLILFDFLy� HQOORF� GH� QRXV�
FUHL[HPHQWV��DL[t�FRP�GH�UHFLFODWJH�GHO�VzO�LQGXVWULDO�FRP�UHVLGHQFLDO��LQFORHQW�HO�
WUDVOODW�L�H[WLQFLy�G·jUHHV�SUREOHPjWLTXHV��
�
'·DFRUG�DPE�HOV�FULWHULV�DQWHULRUV��HQWHQHP�TXH�pV�XQ�HUURU�TXH�FRPSRUWDULD�XQHV�
FRQVHT•qQFLHV� WHUULWRULDOV� PROW� SHUMXGLFLDOV� SHU� D� OD� FRPDUFD� OD� SURSRVWD� GH�
FUHDFLy�GH�OHV�GXHV�QRYHV�SRODULWDWV�DO�9DOOqV�2ULHQWDO�D�WUDYpV�GHO�3'8�D�OD�5LHUD�
GH�&DOGHV�L�D�OD�9DOO�GHO�7HQHV���
�
(V�WUDFWD�GH�GXHV�]RQHV�TXH�HQ�HOV�GDUUHUV�DQ\V�MD�KDQ�SDWLW�XQD�IRUWD�FUHVFXGD�
G·KDELWDQWV�GH�PpV�GHO�������SHUGHQW�SHU�DTXHVW�IHW�L�SHU�OD�LPSODQWDFLy�LQGXVWULDO�
PpV�G·XQ�����GH�VzO�DJUtFROD�L�IRUHVWDO��
�
�
,,,���6LVWHPHV�G·LQIUDHVWUXFWXUHV�GH�PRELOLWDW��
�
�
(O� VLVWHPD� G·LQIUDHVWUXFWXUHV� GH� PRELOLWDW� �TXH� FRPSUqQ� OD� [DU[D� YLjULD� L� OD�
IHUURYLjULD�� DOWUHV� LQIUDHVWUXFWXUHV� IL[HV�� HO� VLVWHPD� ORJtVWLF� L� HOV� LQWHUFDQYLDGRUV�
DVVRFLDWV�DOV�DQWHULRUV��HVWDEOHL[�XQD�[DU[D�GH�FRQQHFWLYLWDW�ItVLFD�GH�SHUVRQHV�L�GH�
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PHUFDGHULHV� TXH� SHUPHW� XQ� IXQFLRQDPHQW� LQWHJUDW� GH� O·HVSDL� PHWURSROLWj�� /D�
XELFDFLy� ItVLFD� GHO� 9DOOqV� 2ULHQWDO� ID� TXH� HO� QRVWUH� WHUULWRUL� HVWLJXL�
H[WUDRUGLQjULDPHQW�DIHFWDW�SHU�OHV�LQIUDHVWUXFWXUHV�GH�PRELOLWDW��L�TXH�SHU�WDQW�OD�
UHRUJDQLW]DFLy�GH�OHV�LQIUDHVWUXFWXUHV�GH�PRELOLWDW�H[LVWHQWV�L�OD�LPSODQWDFLy�GH�OHV�
QRYHV�VLJXL�G·H[WUHPD�LPSRUWjQFLD�SHU�DOV�YDOOHVDQV�L�YDOOHVDQHV��
�
&RP�D�DVSHFWHV�SRVLWLXV��O·DYDQWSURMHFWH�GH�SOD�ID�XQD�RSFLy�SHU�OHV�QRYHV�[DU[HV�
GH�WUDQVSRUW�S~EOLF�IHUURYLDUL�L�DILUPD�OD�YROXQWDW�GH�FDQYLDU�O·HVWUXFWXUD�UDGLDO�GH�
OHV� [DU[HV�DPE�RULJHQ�D�%DUFHORQD��1R�REVWDQW��WRW�L�O·HVFDOD�GH�O·DYDQo�GH�SOD�L�
O·DPELJ•LWDW�TXH�SUHVHQWD��FRQVLGHUHP�TXH�KL�KD�XQD�VqULH�GH�SXQWV�TXH�FDO��GHV�
G·DUD�� DVVHQ\DODU� FRP� D� HVPHQDEOHV� HQ� UHODFLy� D� OHV� LQIUDHVWUXFWXUHV� YLjULHV� DO�
9DOOqV�2ULHQWDO��
�
�
,QIUDHVWUXFWXUHV�SHU�FDUUHWHUD��
�
7RW�L�TXH�O·DPELJ•LWDW�L�O·HVFDOD������������GH�O·DYDQWSURMHFWH�QR�SHUPHWHQ�UHDOLW]DU�
XQD�YDORUDFLy�DFXUDGD�GHOV�SURMHFWHV�G·LQIUDHVWUXFWXUHV�YLjULHV��HV�SRGHQ�LQWXLU�OHV�
EDVHV�GHO�SODQWHMDPHQW�L�IHU�KL�OHV�HVPHQHV�TXH�FRQVLGHUHP�RSRUWXQHV��
�

���&DUUHWHUD�%9�²�������
�
(OV�SOjQROV�UHODWLXV�D�OD�[DU[D�YLjULD�SURSRVDGD�SODQWHJHQ�XQD�PLOORUD�GH�WRW�HO�
WUDoDW�GH�OD�FDUUHWHUD�%9�²�������GH�6DQW�$GULj�GHO�%HVzV�D�/D�5RFD�GHO�9DOOqV�L�
HQ�SDUWLFXODU�SURSRVD�DOJXQHV�PRGLILFDFLRQV�GH�WUDoDW�DO�VHX�SDV�SHO�QXFOL�XUEj�
GH�0RQWRUQqV�GHO�9DOOqV��9LODQRYD�GHO�9DOOqV�L�/D�5RFD�GHO�9DOOqV���
�
(Q� FRQFUHW�� SHO� TXq� ID� DOV� PXQLFLSLV� GH� 0RQWPHOy�� 0RQWRUQqV�� 9LODQRYD� L� /D�
5RFD�GHO�9DOOqV��HV�SURSRVD���
�

�� $�O·HQWUDGD�GHO�QXFOL�XUEj�GH�0RQWRUQqV�GHO�9DOOqV�SURMHFWD�XQD�
PRGLILFDFLy� GHO� VHX� WUDoDW� DFWXDO� L� SURSRVD� GHVYLDU�VH� GHO� QXFOL�
XUEj� GHVSODoDQW�VH� FDS� DO� 5LX� 0RJHQW� VHJXLQW� XQD� RULHQWDFLy�
SDUDOOHOD� ILQV� DUULEDU� D� OD� VRUWLGD� GHO� QXFOL� XUEj�� RQ� WRUQD� D�
HQOODoDU� DPE� HO� WUDoDW� DFWXDO� GXUDQW� SRFV� PHWUHV� SHU� WRUQDU� D�
GHVYLDU�VH�WUDYHVVDQW�HQ�VHQWLW�1RUG�HO�3OD�GH�&DQ�9LODUy�L�JLUDU�HQ�
VHQWLW�(VW�SHU�WRUQDU�D�WUREDU�HO�PDUJH�HVTXHUUD�GHO�5LX�0RJHQW�L�
HQWUDU�MD�DO�WHUPH�PXQLFLSDO�GH�9LODQRYD��

��
�� $��9LODQRYD�GHO�9DOOqV�HV�SURMHFWD�GHVSODoDU�HO�WUDoDW�DFWXDO�TXH�

SDVVD� SHO� FHQWUH� XUEj� L� SURSRVD� GHVYLDU�VH� FDS� DO� 5LX� 0RJHQW�
�HQOODoDQW� DPE� OD� VRUWLGD� GHO� WHUPH� PXQLFLSDO� GH� 0RQWRUQqV���
VHJXLQW�XQD�RULHQWDFLy�SDUDOOHOD�ILQV�DUULEDU�D�OD�VRUWLGD�GHO�QXFOL�
XUEj��RQ�WRUQD�D�HQOODoDU�DPE�HO�WUDoDW�DFWXDO��

�
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�� $� O·HQWUDGD� GHO� QXFOL� XUEj� GH� /D� 5RFD� GHO� 9DOOqV� SHO� &DUUHU�
&DWDOXQ\D� SURMHFWD� XQD� PRGLILFDFLy� GHO� VHX� WUDoDW� DFWXDO� � L�
SURSRVD�GHVYLDU�OD�FDUUHWHUD�FDS�HO�3OD�GH�OD�0ROLQDGD��VHJXLQW�
XQD� RULHQWDFLy� SDUDOOHOD� DO� 5LX� 0RJHQW� L� FUHXDQW� SHO� SROtJRQ�
LQGXVWULDO� GH� /D� 5RFD� &HQWUH� ILQV� DUULEDU� D� OD� FDUUHWHUD� &������
�*UDQROOHUV�²�/D�5RFD���'HV�GH�OD�FDUUHWHUD�&������V·LQFRUSRUD�XQ�
QRX�WUDP� ILQV�D�OD�YDULDQW�GH�6DQWD�$JQqV�D�&DUGHGHX��O·DFWXDO�
%9�������WUDYHVVDQW�HOV�WHUUHQ\V�GHO�3OD�GH�OHV�+RUWHV�L�OHV�]RQHV�
DJUtFROHV� VLWXDGHV� HQWUH� HO� 5LX� 0RJHQW� L� O·DXWRYLD� &����
�*UDQROOHUV�²�0DWDUy��

�
3ODQWHJHP�OHV�VHJ•HQWV�SURSRVWHV�D�pVVHU�LQFRUSRUDGHV�DO�3OD���
�

�� $SURILWDQW�TXH�HV�SODQWHMD�XQD�PLOORUD�JHQHUDO�GHO�WUDoDW�FDOGULD�
WHQLU� HQ� FRPSWH� FULWHULV� GH� FRPXQLFDFLy� YLjULD� SHQVDWV� HQ� OHV�
SHUVRQHV�� $TXHVWD� FDUUHWHUD� KDXULD� GH� FRQWLQXDU� PDQWHQLQW� HO�
VHX� FDUjFWHU� GH� YLD� GH� FRPXQLFDFLy� ORFDO�� DPE� PHVXUHV�
GLVVXDVzULHV� SHO� WUjQVLW� GH� SDV� L� GH� YROXP�� TXH� V·KDXULD� GH�
GHULYDU� FDS� D� YLHV� GH�FRPXQLFDFLy� GH� PpV� FDSDFLWDW� �DXWRSLVWD�
$3���&�����HWF����

�
�� &DOGULD� LQFRUSRUDU� PHVXUHV� TXH� WLQJXLQ� HQ� FRPSWH� HOV�

GHVSODoDPHQWV� HQ� ELFLFOHWD� R� D� SHX�� SHU� DIDYRULU� XQD� PRELOLWDW�
PpV� VRVWHQLEOH� HQWUH� QXFOLV� XUEDQV�� QR� QRPpV� D� O·jUHD�
G·LQIOXqQFLD�GH�0RQWRUQqV��9LODQRYD�L�/D�5RFD�GHO�9DOOqV��VLQy�DO�
FRQMXQW�GHO�WUDoDW��/D�5RFD�²�6DQW�$GULj�GHO�%HVzV���

�
�� $�0RQWRUQqV�GHO�9DOOqV��SURSRVHP�HOLPLQDU�HO�WUDP�TXH�WUDYHVVD�

HO�3OD�GH�&DQ�9LODUy�SHU�HYLWDW�O·DIHFWDFLy�G·XQD�]RQD�GH�FRQUHX�L�
TXH� HO� WUDoDW� DFWXDO� FRQWLQXw� ILQV� WUDYHVVDU� OD� 5LHUD� GH�
9DOOURPDQHV�MD�HQ�WHUPH�PXQLFLSDO�GH�9LODQRYD��

�
�� $� 9LODQRYD�GHO�9DOOqV��SURSRVHP�TXH�XQD�YHJDGD�WUDYHVVDGD�OD�

5LHUD� GH� 9DOOURPDQHV� YHQLQW� GH� 0RQWRUQqV�� � HO� WUDoDW� SXJL� HQ�
VHQWLW�1RUG��SDUDOOHO� �DTXHVWD�5LHUD� ILQV�DUULEDU�DO�5LX�0RJHQW�L�
FRQWLQXw�VHJXLQW�OD�SURSRVWD�LQLFLDO�PDUFDGD�DO�3OD��

�
�� $� /D�5RFD�GHO�9DOOqV��(OLPLQDFLy�GHO�QRX�WUDP�FRPSUqV�HQWUH�OD�

FDUUHWHUD� &������ L� O·HQOODo� DPE� OD� YDULDQW� GH� 6DQWD� $JQqV� D�
&DUGHGHX�� SHU� WDO� G·HYLWDU� XQD� DIHFWDFLy� SDLVDWJtVWLFD� L�
PHGLDPELHQWDO�PROW�JUHX�D�OD�]RQD�KXPLGD�GHO�5LX�0RJHQW��DOV�
ERVFRV� GH� ULEHUD� L� DOV� WHUUHQ\V� DJUtFROHV� VLWXDWV� DO� VHX� PDUJH�
GUHW��

��
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�

�� 3URSRVHP�TXH�HO�QRX�WUDP�GH�FDUUHWHUD�SURYLQHQW�GHO�3OD�GH�/D�
0ROLQDGD�ILQDOLW]L�D�OD�FDUUHWHUD�&������GHV�G·RQ�HV�GHULYDULD�HO�
WUjQVLW�GH�SDV�SURYLQHQW�GH�OD�%9������FDS�D�OHV�YLHV�SURSHUHV�GH�
FRPXQLFDFLy�GH�JUDQ�DEDVW��&����L�$3����

�
�� *DUDQWLU� TXH� OD� PLOORUD� SODQWHMDGD� HQ� DTXHVWD� YLD� QR�

UHSUHVHQWDUj�XQD�PRGLILFDFLy�GHO�WUDoDW�DFWXDO�GH�OD�%9������DO�
OODUJ�GHO�VHX�UHFRUUHJXW�SHO�PDUJH�HVTXHUUD�GHO�ULX�0RJHQW��GHV�
GH�9LODQRYD�GHO�9DOOqV�D�/D�5RFD�GHO�9DOOqV�SHU�WDO�GH�SURWHJLU�OHV�
SODQHV�DJUtFROHV�GHO�VHX�PDUJH�L�HOV�HVSDLV�QDWXUDOV�DGMDFHQWV��
DL[t�FRP�OD�SODQD�GH�9DOOGHULROI��
�
�

���&DUUHWHUD�&�²�����
�
(V�SUHYHX�XQ�QRX�WUDoDW�GH�OD�FDUUHWHUD�&�����GHV�GH�/D�5RFD�GHO�9DOOqV�ILQV�D�
0RQWRUQqV� GHO� 9DOOqV�� RQ� HQOODoDULD� DPE� O·DXWRSLVWD� $3�� �YLD� HVWUXFWXUDQW�
SULPjULD���IHQW�FRP�DOWHUQDWLYD�GH�SDV�DPSOLDQW�O·$3���L�GHVSODoDQW�HOV�SHDWJHV�
ILQV�D�6DQW�&HORQL��
�
&RQVLGHUHP� TXH� HO� SODQWHMDPHQW� pV� HUURQL� L� SURYRFD� SUHFLVDPHQW� HO� TXq�
V·KDXULD� G·HYLWDU�� HOV� H[FHVVLXV� FRVWRV� WHUULWRULDOV�� 3ODQWHJHP� OHV� VHJ•HQWV�
SURSRVWHV�D�pVVHU�LQFRUSRUDGHV�DO�3OD���
�

�� &DOGULD� FHUFDU� G·DOWUHV� DOWHUQDWLYHV� SHU� HYLWDU� OD� SURORQJDFLy�
G·DTXHVW�HL[�YLDUL��WHQLQW�HQ�FRPSWH�O·H[LVWqQFLD�G·XQD�YLD�GH�JUDQ�
FDSDFLWDW� �DXWRSLVWD� $3� ��� WRWDOPHQW� SDUDOOHOD� DO� QRX� WUDP�
LQGLFDW�D�OD�SURSRVWD��

�
�� &RP� D� DOWHUQDWLYD� DPE� XQ� FRVW� WHUULWRULDO� PtQLP� KL� KDXULD�

O·HOLPLQDFLy�GH�SHDWJHV�GH�O·DXWRSLVWD�$3����
�

�� &DOGULD�WDPEp�DPSOLDU�O·$3� ��SHU�SDUW�GHO�0LQLVWHUL�GH� )RPHQW��
TXH� SHUPHWULHQ� DVVXPLU� XQ� LQFUHPHQW� GH� WUjQVLW� YLDUL�� VHQVH�
QHFHVVLWDW�GH�JHQHUDU�QRYHV�YLHV�GH�FRPXQLFDFLy��

�
�

���4XDUW�&LQWXUy��
�
(O�SOD�FRQWp�OD�SUHYLVLy�GHO�4XDUW�&LQWXUy��&RQVLGHUHP�TXH�OD�LQFOXVLy�G·DTXHVWD�
LQIUDHVWUXFWXUD� HQ� HO� SOD� pV� UDGLFDOPHQW� HUUzQLD� L� FRQWUjULD� DOV� LQWHUHVVRV�
WHUULWRULDOV� GHO� 9DOOqV� 2ULHQWDO�� 3ODQWHJHP� OHV� VHJ•HQWV� SURSRVWHV� D� pVVHU�
LQFRUSRUDGHV�DO�3OD��
��

�� 6XSULPLU� HO� WUDP� GHO� 4XDUW� &LQWXUy� �5RQGD� GHO� 9DOOqV�� HQWUH�
7HUUDVVD� ²� *UDQROOHUV� ²� /D� 5RFD�� GRQDQW� FRP� DOWHUQDWLYD� HO�
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GHVGREODPHQW� GH� OD� &����� GH� 6DEDGHOO� D� *UDQROOHUV�� IHQW� OD�
SURSRVWD�GH�OD�VHYD�HOLPLQDFLy�HQ�OHV�UHVHUYHV�GH�VzO�LQFORVHV�HQ�
HO�370%��

�
�� 0DOJUDW�OD�%�����HVWj�MD�DSURYDGD�SHU�HO�3,7&��HQFDUD�QR�KL�KD�

FDS�HVWXGL�PHGLDPELHQWDO��HFRQzPLF��HWF��-D�HV�SHUILOD�FRP�XQD�
DXWRSLVWD�GH�SDJDPHQW��FRVD�TXH�FUHLHP�FRQWUDSURGXHQW�SHU�OD�
PRELOLWDW� ORFDO��� DPE� GRV� FDUULOV� SHU� VHQWLW�� HO� UHSUHVHQWD� ���
PHWUHV�G·DPSODGD�SHU�XQD�EDJD�GH�����PHWUHV�G·DPSODGD�L�DPE�
XQD�]RQD�TXDOLILFDGD�GH�UHVHUYD�DJURIRUHVWDO��SHU�WDQW�SURSRVHP�
HOV�VHJ•HQWV�FDQYLV��
���� )HU� XQV� IDOV� W~QHO� HQ� HO� WUDP� GH� VXSHUItFLH� GH� O·DXWRSLVWD��
DTXHVWD� RSFLy� HYLWDULD� OD� FRQWDPLQDFLy� DF~VWLFD�� YLVXDO� L�
PHGLDPELHQWDO��
���� 'HJXW� D� OD� VHYD� ULTXHVD� IDXQtVWLFD�� ELROzJLFD�� IRUHVWDO� L�
KLVWzULFD�� O·HVWXGL� PHGLDPELHQWDO� Wp� TXH� VHU� HVSOqQGLG� DPE� HOV�
FRQQHFWRUV�IDXQtVWLFV�L�KXPDQV��
����0DOJUDW�OD�PDQFD�GH�GHWDOO�GHO�3OD�V·LQWXHL[�XQ�VHJRQ�W~QHO�DO�
SDV�SHU�OD�]RQD�GHO�FHPHQWLUL��&DQ�7HLD��DTXt�DTXHVWD�YLD�ID�XQ�JLU�
FDS� DO� QRUG� SDVVDQW� PROW� DSURS� ���� PHWUHV� GH� OHV� ]RQHV�
KDELWDGHV�� QRVDOWUHV� SURSRVHP�� TXH� HQ� DTXHVW� SXQW� HO� JLU� VLJXL�
FDS�HO�VXG�IHQW�SDVVDU�OD�YLD�SHU�OD�YDJD�GH�&DQ�7RUUHV��HQWUH�OD�
FHQWUDO�HOqFWULFD�L�OD�SHGUHUD�GH�&DQ�'RQDGHX��
���� 1R� HV� SRW� DFFHSWDU� HO� SODQHMDPHQW� � GH� O·LQIUDHVWUXFWXUD� GH�
O·HL[�GHO�7HQHV��HQ��XQD�]RQD�GH�OHV�PpV�FDVWLJDGHV�GHO�SDtV��FDO�
GRQDU�FRP�DOWHUQDWLYD�OD�GH�OD�[DU[D�DFWXDO�L�XQD�VRUWLGD�FDS�O·$3�
���
����(VWHP�HQ�GHVDFRUG�GH�HIHFWXDU�XQD�QRYD�YLD�SDUDOOHOD�D�OD�&�
����SHUz�VL�TXH�HV�SRW�SHQVDU�HQ�IHU�XQ�GHVGREODPHQW�G·DTXHVWD�
YLD�� WHQLQW� HQ� FRPSWH� OD� SUHVHUYDFLy� G·HVSDLV� G·LQWHUqV�
SDLVDWJtVWLF�R�KLVWzULF�GH�OHV�]RQHV�DIHFWDGHV��
�

���&RQVLGHUDFLRQV�JHQHUDOV�
�
$WHVD� OD� SRVVLELOLWDW� FHUWD� TXH� WRWD� OD� [DU[D� YLjULD� HVWUXFWXUDQW�SXJXL� VHU�
DXWRYLD��SURSRVHP�HVPHQDU��O·DUWLFOH� ����VREUH�OD�WLSRORJLD�GH�OD�[DU[D�YLjULD��
�UHGHILQLQW�OHV�YLHV�HVWUXFWXUDQWV�HQ�WUHV�WLSRORJLHV��OHV�HVWUXFWXUDQWV�SULPjULHV�
FRP�D�DXWRYLHV�L�DXWRSLVWHV��OHV�HVWUXFWXUDQWV�VHFXQGjULHV�FRP�D�YLHV�GH�VHFFLy�
����VHJUHJDGHV�L�OHV�YLHV�LQWHJUDGHV�FRP�D�YLHV�GH�VHFFLy�����QR�VHJUHJDGHV��
/HV� YLHV� HVWUXFWXUDQWV� SULPjULHV� KDXULHQ� GH� VHU� FRQVLGHUDGHV� FRP� D� FDQDOV�
G·LQIUDHVWUXFWXUHV�L�WHQLU�XQD�VHUYLWXG�Pj[LPD�GH����P��HVSDL�VREUH�HO�TXDO�IHU�
SDVVDU� OHV� LQIUDHVWUXFWXUHV� DPELHQWDOV� FRP� OHV� FDQRQDGHV� G·DLJXD�� JDV��
HOqFWULTXHV�VRWHUUDGHV��HWF��SHU�DL[t�QR�PDOEDUDWDU�WHUULWRUL����
�
5HJXODU� GH� IRUPD� RSRUWXQD� L� FRQWXQGHQW� �VL� FDO� QRPpV� SHUPHWUH� HO� WUjQVLW�
YHwQDO�R�G·DXWREXVRV��SHU�TXq�OHV�YLHV�DPE�,0'�LQIHULRUV�D�������YHK��GLD�QR�
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YHJLQ� LQFUHPHQWDGD� OD� VHYD� ,0'� SHU� OD� SRWHQFLDFLy� G·HL[RV� YLDULV� L� XUEDQV�
SUz[LPV��
�
�

,QIUDHVWUXFWXUHV�IHUURYLjULHV��
�
(O� 3OD� SUHVHQWD� XQ� JUDX� G·DPELJ•LWDW� WDO� TXH� MD� G·HQWUDGD� HQV� GLXHQ� TXH� OHV�
LQIUDHVWUXFWXUHV� GHO� 3OD� VHUDQ� FRQFUHWDGHV� D� PDMRU� QLYHOO� GH� GHWDOO� D� SDUWLU� GHOV�
SODQV� L� SURJUDPHV� HODERUDWV� SHO� RUJDQLVPH� UHVSRQVDEOH� GH� OD� JHVWLy�
G·LQIUDHVWUXFWXUHV�GH�WUDQVSRUW�GH�OD�5HJLy�0HWURSROLWDQD�GH�%DUFHORQD��
���
'DYDQW�G·DTXHVWD�DPELJ•LWDW�FDO�GRQFV�SULRULW]DU�OD�FRQVWUXFFLy�GH�QRYHV�
LQIUDHVWUXFWXUHV�IHUURYLjULHV�L�PLOORUDU�OD�GHILFLHQW�[DU[D�DFWXDO��WHQLP�
GHVGREODPHQWV�SHQGHQWV�GHOV�WUHQV�GH�URGDOLHV�GHV�GH�ID�GqFDGHV��1R�pV�O·REMHFWH�
GH�OD�SODQLILFDFLy�WHUULWRULDO��HQ�HO�PRPHQW�GHO�VHX�GHVSOHJDPHQW�V·KDXULD�GH�GRQDU�
SULRULWDW�D�OHV�LQIUDHVWUXFWXUHV�GH�FRPXQLFDFLy�IHUURYLjULHV�GH�FDUjFWHU�FRPDUFDO��
FRP�D�IDFWRU�GLVVXDVRUL�G·DOJXQHV�HVWUDWqJLHV�GH�DVVHQWDPHQWV��LQIUDHVWUXFWXUHV�
YLjULHV��HWF���SHU�WDO�GH�QR�FRQVWUXLU�QRXV�DVVHQWDPHQW�VHQVH�OD�RIHUWD�GH�WUDQVSRUW�
S~EOLF�QHFHVVDUL��
�
�
9DOOqV�2ULHQWDO��MXOLRO�GH�������


