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7RWV�HOV�DVVLVWHQWV�HQV�GLYLGLUHP�HQ���JUXSV��L�GHVSUpV�GH�OD�SUHVHQWDFLy��FRPHQoDUHP�D�
GLVFXWLU�VREUH�OHV�SURSRVWHV�SUHVHQWDGHV��+HXV�DFt�OHV�FRQFOXVLRQV�D�OHV�TXH�DUULEj�FDGD�
JUXS��RUJDQLW]DGHV� VHJRQV� OHV�SUHJXQWHV� UHDOLW]DGHV� L�SHU� OD� UHVSRVWD�TXH�HV�GRQj�HQ�
FDGD�JUXS��
�
����5HIOH[Ly�GH�WRW�DOOz�HVFROWDW��
*UXS�GH�WUHEDOO�URLJ�
1HFHVVLWHP�HVWDU�FRQYHQoXWV��WLUDU�HQGDYDQW��
(O�FDPt�GHOV�VHQWLPHQWV�pV�HO�FDPt�D�VHJXLU��
'H�YHJDGHV�QHFHVVLWHP� O·DSURYDFLy�GH� OHV�FRPSDQ\HV��GH� OHV�PDUHV��SHUz�QR�KD�GH�
VHU�DL[t��KHP�GH�VHU�YDOHQWV��7HQLU�HQ�FRPSWH�TXH�HOV�UHVXOWDWV�QR�VyQ�LPPHGLDWV��
+D�G·KDYHU�XQD�FRQWLQXwWDW�HQ�OD�PDQHUD�GH�WUHEDOODU�LQWHU��HWDSHV��
4XH�GLVIUXWHQ�DSUHQHQW��(O�JXVW�SHU�DQDU�D�O·HVFROD��
(QV�KHP�DGRQDW�TXH�KL�KD�FRLQFLGqQFLHV�HQ�PDQHUHV�GH�WUHEDOODU��SHU�WDQW��DQHP�SHU�
ERQ�FDPt��
�
����4XH�SHQVHP�G·DOOz�TXH�HQV�PDUTXHQ�HOV�H[SHUWV�GHO�TXH�KDQ�GH�VDEHU�OHV�[LTXHWHV�L�
HOV�[LTXHWV"�1RVDOWUHV�HULJLUtHP�DOWUHV�FRVHV"�
*UXS�PXOWLFRORU�
/D�[HUUDGD�ID�SHQVDU�HQ�PROWHV�FRVHV��
0ROWV�GHOV�IRUPDGRUV�GHO�SURIHVVRUDW�QR�WHQHQ�UHIHUqQFLD�O·DOXPQDW�DO�TXH�YD�GLULJLW��OHV�
~QLTXHV�UHIHUqQFLHV�TXH�WHQHQ�VRQ�D�QLYHOO�WHzULF��
/D� YLVLy� TXH� HV� GyQD� GHV� GH� OHV� IRUPDGRUV� LQFORX� PROWV� SDUDGLJPHV� TXH� MD� HVWDQ�
VXSHUDWV��
(O� FRQWDFWH� GLUHFWH� DPE� O·DOXPQDW� pV� HO� TXH� PpV� ID� SODQWHMDU�WH� OHV� VLWXDFLRQV�
G·DSURSDPHQW�D�HOOV��GH�PROW�GH�VLWXDFLRQV�DIHFWLYHV��
(V�SDUOD�PROW�GH�3LDJHW��OHV�VHYHV�HWDSHV��L�FRP�V·KDQ�VXSHUDW�HOV�VHXV�SODQWHMDPHQWV���
eV� PpV� IjFLO� VHJXLU� HO� TXH� HQV� GLXHQ� TXH� SODQWHMDU�WH� GXEWHV�� 3ULPHU� WHQV� SRU�� SHUz�
GHVSUpV�MD�L[�VRO��
1R�HV�FUHX�HQ�OD�SURJUDPDFLy��'HV�GHO�PRPHQW�HQ�TXH�WX�SURJUDPHV�MD�HVWjV�GHL[DQW�
G·HVFROWDU�D�O·DOXPQDW��
(V�SODQWHMD�OD�VLWXDFLy�GH�TXDQ�DUULED�O·LQVSHFWRU�L�HQV�GHPDQD�OHV�SURJUDPDFLRQV��6·KD�
FRQWDW�HO�FDV�HQ�TXH�XQ� LQVSHFWRU�H[LJHL[�TXH�HV�FDQYLH�XQD�SURJUDPDFLy� L�SHQVHP�
TXH�HV�SHU�TXq�QR�WHQLP�DUJXPHQWV�VXILFLHQWV�SHU�GHIHQVDU�OD�QRVWUD�WDVFD��
$UULEHP�D� OD�FRQFOXVLy�TXH�QR� V·KD�GH�SURJUDPDU�GH�EHVWUHWD�� VLQy�DYDOXDU� OD� WDVFD�
UHDOLW]DGD�TXH�DSURILWH�GH�UHWURDOLPHQWDFLy��GH�OD�WDVFD�UHDOLW]DGD���



5HSUHQHQW� OD� SUHJXQWD� GHV� GHO� SXQW� GH� YLVWD� GH� TXq� HQV� PDQHQ� HOV� H[SHUWV� GH� OD�
XQLYHUVLWDW��TXLQD�ILORVRILD�KL�KD�GDUUHUH�GHOV�SODQWHMDPHQWV�WHzULFV����
/D�SURJUDPDFLy�HV�SODQWHMD�FRP�D�SRVVLELOLWDW�GH� WUHEDOO� L� QR�FRP�D�FRVD�D� UHDOLW]DU�
WDQFDGD���
(OV�H[SHUWV�XQLYHUVLWDULV�KDXULHQ�GH�FRPHQoDU�SHU�HVWDU�D�OHV�FODVVHV��DWHUUDU�D�OD�UHDOLWDW�
GHO�FDGD�GLD�SHU�GHVSUpV�SRGHU�WHRULW]DU��
1RVDOWUHV��TXDQ�DSOLTXHP�XQD�WHRULD�UHDOLW]HP�XQD�DGDSWDFLy�D� OD�SUjFWLFD�� L�GHVSUpV�
YHQHQ�HOV�WHzULF�L�GLXHQ��YDMD��DL[z�UHVSRQ�D�OD�PHXD�WHRULD��
6·KDXULHQ�GH�SURYDU�OHV�WHRULHV�DEDQV�GH�SRVDU�OHV�HQ�SUjFWLFD��
3HUz��HOLJLUtHP�XQHV�DOWUHV�FRVHV"��
5HDOPHQW�PROWHV�GH�OHV�FRVHV�TXH�HVWHP�IHQW�VHJXHL[HQ�OD�PDWHL[D�OtQLD�GHO�SODQWHMDW�D�
OD�[HUUDGD��HO�TXH�FDO�pV�YDULDU�HO�SXQW�GH�YLVWD��FDQYLDU�OD�QRVWUD�DFWLWXG�GDYDQW�HO�TXH�
HVWj�SDVVDQW�
1R� KHP�GH� GRQDU�ORV� OD� LQIRUPDFLy�� VLQy� OHV� HLQHV� TXH� SXJXHQ� QHFHVVLWDU� HOV� QRVWUHV�
[LTXHWV�SHU�DSUHQGUH�
&DQYLDUtHP�HO�GRQDU�ORV�LQIRUPDFLy�D�GRQDU�ORV�HLQHV�SHU�DSUHQGUH���
�
*UXS�GH�WUHEDOO�URLJ�
'HL[DU�TXH�VLJXHQ�HOV�[LTXHWV�HOV�TXH�SODQWHJHQ�HOV�VHXV�LQWHUHVVRV��
&DGDVF~�Wp�XQD�UHDOLWDW�GLIHUHQW��
1R� pV� HO� TXH� HOOV� YROHQ� VDEHU� VLQy� HO� TXH� QHFHVLWHQ� VDEHU�� (OOV� PDUTXHQ� HO� WHPD� L�
QRVDOWUHV�O·HQFDXFHP��
$OOz�LPSRUWDQW�QR�pV�HO�TXq�DSUHQGUH�VLQy�HO�FRP�DSUHQGUH�KR��
/HV�QHFHVVLWDWV�GHOV�[LTXHWV�VyQ�O·H[FXVD�SHU�D�WUHEDOODU��
�
*UXS�*URF�
(Q�DTXHVW�PRPHQW�QR�WHQLP�OOHL�GH�OD�FRPXQLWDW��SHUR�DO�%2(�VL�TXH�KD�HL[LW��/D�/2&(�
GLD�TXH�HOV�[LTXHWV�G·(,�KDYLHQ�VH�VDEHU�OOHJLU�´FRQ�ULWPR�\�HQWRQDFLyQ�DGHFXDGDµ��DL[z�
VXSRVDYD�TXH�MD�HQ�,QIDQWLO�HOV�[LTXHWV�HVWDULHQ�HWLTXHWDWV�L�HUD�DOJR�H[FOXLHQW��
VL�SHU�SDUW�GH�O·DGPLQLVWUDFLy�QR�HV�XQD�HWDSD�REOLJDWRULD��FRP�PDUTXHQ�DOJR�WDQ�DOW��
O·DSUHQHQWDWJH�HV�XQ�SURFHV�L�FDGD�[LTXHW�KR�ID�G·XQD�PDQHUD��
HQV�KDXULHQ�GH�GRQDU�RULHQWDFLRQV�GHOV�FRQWLQJXWV�
SHUTXH�HV�GLX�WUDQVYHUVDO�D�DOJR�TXH�WUHEDOOHP�WRWV�HOV�GLHV"�
OD� LGHD� GH� JOREDOLW]DFLy� QR� V·DFDED� G·HQWHQGUH� �TXDQ� SDUOHP� GH� HVWXGLDQWV� HQ�
SUDFWLTXHV��
HQ�HO� V�;9,,,� HV� YDQ� IUDJPHQWDU�HOV� FRQHL[HPHQWV�� OHV� DUHHV�G·DSUHQHQWDWJH�� L� HQFDUD�
HVWHP�LJXDO�L�HQFDUD�QR�VDEHP�YHXUH�HQ��'�
4XH�VHULD�PpV�LQWHUHVDQW�IHU�D�OHV�DXOHV"��
$OOR� TXH� WH� VLJQLILFDW� SHU� HOOV� FRP� HO� QXPHUR� GH� PD� FDVD«� SDUWLU� GH� OD� UHDOLWDW� GH�
FDGDVF~�
3HUR�DL[z�SXSRVD�PHV�IHLQD�SHU�PHVWUH�
$FWLYLWDWV�H[SHULPHQWDOV��QDWXUD�LQVLWX��UHFHSWHV�



7UHEDOODU�SHU�SUR\HFWHV�
+HP�LGHDOLW]DW�HOV�SURMHFWHV�
6DEHU� WUREDU�HO� ILO� FRQGXFWRU�GHO�SURMHFWH� �)HUQDQGR�+HUQDQGH]��HV�GLILFLO�� SHUTXH�XQ�
[LTXHW�QR�SRW�SUHJXQWDU�DOJR�TXH�QR�VDS��
+HP�G·DQDU�SUHSDUDQW�ORV�SHU�OD�LQYHVWLJDFLy��(Q���DQ\V�pV�PpV�GLULJLW��SHUR�HQ���MD�YDQ�
VROV��
(V�WUDFWD�GH�GRQDU�HLQHV�SHU�D�TXH�HOV�DOXPQHV�VDSLHQ�WUREDU�LQIRUPDFLy�
&RQILDQ]D� DPE� HO� SURFpV� G·DSUHQHQWDWJH� TXH� QRVDOWUHV� SURSRUFLRQHP�� 1R� KHP� GH�
WDQFDU�ORV� OHV�SRUWHV��(P�GH�FRQILDU�TXH�HO�[LTXHW�GHVGH�HO�SULQFLSL�HV�XQ�LQYHVWLJDGRU�L�
QRVDOWUHV�KHP�GH�VDEHU�VHJXLU�HL[H�LQVWLQW�L�FRQILDU�HQ�TXH�HOOV�WHQHQ�HO�ILO�FRQGXFWRU�
7Ep�HV�PROW�LPSRUWDWQ�QR�GHPDQDU�HO�TXH�QR�SRGHQ�IHU���
&DGD�[LTXHW�L�FDGD�SURMHFWH�pV�QRX�
3UREOHPD�GH�OHV�PHVWHV�G·LQIDQWLO�HV�HO�TXH�HQV�GHPDQHQ�HOV�GH�GDOW��+HP�GH�SDUWLU�GHOV�
LQWHUHVVRV�GHOV�[LTXHWV�L�QR�IHU�FDV�GHO�TXH�HQV�GHPDQHP�HOV�GH�GDOW��7UHEDOODU�HO�GLD�D�
GLD���
8Q� SURMHFWH� GHSHQ� PROW� GHOV� [LTXHWV� L� WDPEp� GHOV� PHVWUHV�� 3HUTXH� WUHEDOODU� HQ�
FRO�ODERUDFLy��WRWV�HOV�G·(,��HQV�GRQD�VHJXUHWDW��L�GHVSUpV�HV�SRW�WUHEDOODU�SHU�QLYHOO��
,�TXDQ�DUULEHP�D�XQD�HVFROD�TXH�MD�HVWD�WRW�PDUFDW�L�QR�SRGHP�LQQRYDU"�
�
*UXS�EODX�
(Q�HO�FLFOH�GH�����DQ\V�QR�KL�KD�FXUULFXOXP��WDPSRF�KL�KD�PDWHULDO�FXUULFXODU�L�SHU�WDQW�HV�
OD�PDWHL[D� HVFROHWD� TXL� KD� G�HO�ODERUDU� WRW� HO�PDWHULDO�� SDUWLQW� GHO� FRQHL[HPHQW� GHOV�
[LTXHWV�HV�TXH�HVWDQ�D�O�DXOD�HQ�FRQFUHW��
(OV� PHVWUHV� GH� SULPjULD� DJRELHQ� PROWHV� YROWHV� DOV� G�LQIDQWLO� VREUHWRW� HQ� OD�
OHFWRHVFULSWXUD����DQ\V� L��HU�SULPjULD��1R�KL�KD�FRQWLQXLWDW�HQ� OHV�GRV�HWDSHV��QR�KL�KD�
FRRUGLQDFLz�� ,�D�PpV�HOV�PqWRGHV�HGXFDWLXV�VyQ�PROW�GLIHUHQWV��DL[t�D� LQIDQWLO�WUHEDOOHP�
SHU�SURMHFHV��UDFRQV��WDOOHUV����,�D�SULPjULD�IDQ�OOLEUHV���
7DPEp�HQ�O�RUJDQLW]DFLy�GH�O�DXOD��D�LQIDQWLO�HV�IDQ�HTXLSV�L�D�SULPDULD�QR��
����HQV�WUREHP�DJRELDWV�SHOV�DOWUHV�FXUVRV�GH�GDOW�
(O�FDQYL�G·HWDSD�G·HVFROHWD�D�LQIDQWLO�L�D�SULPjULD�WLQGULD�TXH�VHU�PpV�FRRUGLQDW�
1R�VyQ�SUREOHPDWLFV�HOV�OOLEUHV�VLQR�YHXUH�FRP�HOV�[LTXHWV�HVWDQ�VHQWDWV�G·XQ�HQ�XQ��
(O�GHFUHW�GH�PLQLPV�GH�SULPjULD�HVWj�PROW�FODU�� �HO�FyP�DYDOXDU� L�GHVSUpV�SRW�DJDIDU�
OOLEUHV�R�QR����
(O�SUREOHPD�QR�pV�HO�PLQLP�TXH�HO�GHPDQHQ�VLQR�FRP�WUHEDOODU�HOV�PLQLP�
1R�WLQF�RSLQLR�VREUH�HOV�PLQLPV���
(V�HO�FRP�KR�WUHEDOOHP�
(QV�H[LJL[HQ�PpV�HOV�FXUVRV�GH�GDOW�TXH�HOV�PLQLPV�GHO�GHFUHW�
/·HVFROHWD� HVWj� REOLGDGD� L� QR� KL� KD� FULWHULV� XQLILFDGRUV�� KL� KD� HVFROHWHV� TXH� � HV�
FRRUGLQHQ�DPE�OHV�HVFROHV�RQ�DQLUDQ�GHVSUHV�HOV�DOXPQHV�
/HV�HVFROHWHV�QR�VDEHQ�RQ�DQLUDQ�HOV�VHXV�[LTXHWV�DO�VHJRQ�FLFOH�G·LQIDQWLO��
/HV�HVFROHWHV�YDQ�D�OD�GHULYD�L�QR�WHQHQ�OD�VHJXUHWDW�TXH�OD�IDHQD�TXH�HVWDQ�IHQW�WLQGUj�
FRQWLQXLWDW�R�QR����



(Q� O�HVFROHWD�RIHUL[HQ�XQ�PyQ�G�H[SHULqQFLHV�� OD�SRVVLELOLWDW�GH�GHVFREULU�FRVHV�QRYHV��
SDVVD�HO�PDWHL[�DO�VHJRQ�FLFOH�G�LQIDQWLO��
6RP�SRVVLWLYHV��D�QLYHOO�G·HGXFDGRUHV�HV�YHX�TXH�KL�KD�XQD�QHFHVVLWDW�GH�FRRUGLQDU�VH��
3HUR�OHV�FRQGLFLRQV�GH�WUHEDOO��GH�UHFRQHL[HPQW�VRFLDO��HWF�QR�KR�SHUPHWHQ�VHPSUH��
&RQFOXVLy���HOV�PLQLPV�QR�V�KDQ�GH�PDUFDU�L�VyQ�QRVDOWUHV�OHV�TXH�KDUXLHP�GH�FRQFUHWDU�
ORV����
�
*UXS�YHUG�
/D�SUHJXQWD�QR�DJUDGD��
(VWHP�LQYDGLWV�GH�OOLEUHV�GH�WH[W�L�SHU�DL[R�QDL[�OD�SUHJXQWD��
&RP�D�SURIHVVLRQDO�KHP�GH�WLQGUH�DUPHV�SHU�GHIHQGUHVQ·QV���
'H�YHUHV�OHV�PHVWUHV�IHPXQD�UHIOH[LR�GH�OD�QRVWUD�SUjFLWFD"�(QV�SODQWHJHP�ST�IHP�OHV�
FRVHV"� 'H� YHUHV� QR� YROHP� OOLEUHV� GH� WH[W"� +L� KD� PHVWUHV� T� YROHQ� DFRPRGDU�VH�� (W�
SODQWHJHV�HO�T�YROV� IHU�R� VLPSOHPHQW�DSOLTXHV�HO� OOLEUH��(QV�KHP�GH�SUHJXQWDU�GH�TXLQ�
WLSXV�GH�PHVWUHH�HVWHP�SDUODQ�L�T�HQWHQHP�SHU�PHVWUH���
(OV�OOLEUHV�GH�WH[W�QR�WHQHQ�WUHOODW�ST�HOV�DOXPQHV�VRQ�GLIHUHQWV�FDGD�DQ\�L�QR�SRGHP�GLU�
T�HV�HO�T�YROHP�T�DSDUHJD�DO�OOLEUH���
'H�YHJDGHV�HO�FHQWUH�QR�HW�GHL[D�T�QR�JDVWHV�HO�OOLEUH��
1LQJX�SRW�GLU�WH�HO�TWHQV�T�IHU��
+HP�GH�GHIHQGUH�T�HV�XQ�PHVWUH� L�TXLQD�pV� OD�WHXD�IXQFLy��1LQJX�KD�GH�GLU�WH�T�GHXV�
IHU��
(Q�O·HVFROD�WX�KDV�GH�GHFLGLU�OD�IRUPD�GH�WUHEDOOO�HO�SUREOHPD�pV�OD�SRU��GLUHFWRU���7X�KDV�
GH�FRPXQLFDU�OD�WHXD�SURIHVVLRQDOLWDW��
/D�GHVSHVVD�DGLHQW�GH�OHV�IRWRFzSLHV�GHO�WUHEDOO�SHU�SURMHFWHV�GLILFXOWD�OD�IHLQD��
6ROXFLRQV�D�OHV�IRWRFzSLHV��
(OV�SDUHV�SDJXHQ���½��1R�HV�WUDFWD�VROV�GH�WUHEDODU�DPE�IRWRFzSLHV��3HU�DDL[R�MD�HVWDQ�
HOV�OOLEUHV��+DQ�GH�YLXUH�H[SHULqQFLHV��
6ROXFLy��WLQGUH�YROXQWDW�GH�YROHU�HIU�XQD�FRVD��&RP�MXVWLILFDU�D�FRQVHOOHULD"�1R�V·KD�GH�
MXVWLILFDU�� VyQ� GHVSHVHV� GHO� FHQWUH�� (O� SUREOHPD� QR� pV� MXVWLILFDU� VLQy� T� QR� KR� WHQHQ�
PDVVVD�FODU��
(O�PHVWUH�HQ� LQIDQWLO� QR�KD�G·HVWDU�D� VROHV�� HTXLS�GH�PHVWUHV�� 7X�SRWV� IHU� HO� T� YXOJXHV�
SHUR�KDV�G·DUUDVWUDU�D� WRW� O·HTXLS�GH�PHVWUHV�SHUT� IXQFLRQH��+DV�GH�PRVWUDUT� OD� WHXD�
PDQHUD�GH�WUHEDOODU�pV�PLOORU��SHUz�QR�HV�WUDFWD�GH�IHU�FRPSHWLFLRQV��
7RW�WH�XQ�SURFHV��+DV�GH�PRVWUDU�L�FRQYHQFHU�HOV�FRPSDQ\V��1R�SRWV�WLUDU�WH�D�OD�SLVFLQD��
'H�VREWH�QR�SRWV�FDQYLDU�XQ�FROH��WRW�WH�XQ�SURFpV��
$JDIHV� HO� T� W·LQWHUHVVD� GHOV� OOLEUHV�� 7X� FRQVWUXHL[HV� HO� WHX� FDPL�O·HTXLS� GH�PHVWUHV� pV�
LPSRUWDQWQ�UHFRO]DU�VH�L�WLQGUH�VXSRUW��
(V� LPSRU�FUHXUH�V·KR��3HU�D�WUHEDOODU�GH� OD�PDQHUD�T�W·JUDGD�KDV�G·HVWDU�FRQYHQoXGD�
GHO� T� IDV�� VLQy�� QR� IXQFLRQD�� 7·KR� KDV�GH�FUHXUH�� 3DFLqQFLD�pV� XQ�FLFOH� LD�FDGD�FLFOH�
WUHEDOOD�FRP�HOV�DJUDGD��6L�WX�KL�WHQV�FODU�OL�KR�WUDQVPHW�D�TXDOVHYRO��
1LQJX�HW�SRW�GLU�T�QR�WUHEDOOHV�SHU�SURMHFWHV��
&RP� D� SURIHVVLRQDOV� QR� VDEHP� UHDOPHQW� T� HV� WUHEDOODU� SHU� SURMHFWHV�� 1HFHVVLWHP�
FRRUGLQDU�QRV� SHUR� QR� GH� OD� IRUPD� GH� TXq� DQHP� D� IHU�� 6LQR� T� KHP� GH� VHU� PHV�
SURIHVVRLQDOV�SHU�VDEHU�T�pV�HO�T�DQHP�D�IHU�HQ�HO�QRVWUH�GLD�D�GLD��(O�FRQFSWH�pV�HO�T�



HVWj�PDO��OD�PDQHUD�FRP�KR�HQWHQP��/D�ILORVRILD�GH�WUHEDOO�HV�HO�T�HQV�LQWHUHVVD�SDUODU��
7UHEDOODU�R�QR�OOLEUH�QR�HV�OD�TXHVWLRR��
/D�QRVWUD�DIHQD�pV�PROW�LPSRU�UHIOH[LRQDU�L�FDQYLDU�FRVHV��SURYDU��
$�YHJDGHV�VHPSUH�V·HVWj�IHQW�HO�PDWHL[�ST�QR�KL�KD�XQD�UHIOH[Ly��+HP�GH�YHXUH�TXLQV�
[LTXHWV�WHQLP�GDYDQW��LQWHUHVVRV����
(Q� OHV�HVFROHV�WDPEp�HV�SRW� UHODFLRQDU�DPE�PHV�JHQW�T� OD� UHFRO]H� L�T�W�GRQH�IRUoD�D�
O·KRUD�GH�WUHEDOODU��0HV�GH�SDUODU��V·KD�GH�UHIOH[LRQDU�GH�OHV�FRVHV�T�OL�IDQ�IDOWD�HQ�HL[H�
PRPHQW�DO�[LTXHW��
7HQLP�OD�VRUW�GH�T�HOV�[LTXHWV�DSUHQHQ��7E�KHP�GH�WLQGUH�O·RSRUWXQLWTDW�GH�SURYDU��
3UREOHPD��OD�SRU���
+L�KD�NPROWHV�PDQHUHV�G·LQIRUPDU�HOV�SDUHV��1LQJJX�HW�GLX�FRP�KR�KDV�GH�IHU��(V�FRVD�
WHXD��7X�HUHV�TXL�GHFLGHL[HV��
7X�OOLJHV�HO�T�HW�PDUTXHQ�L�FDGDVFX�GHFLGHL[�OD�VHXD�IRUPD��
/D�OOHL�HV�JHQqULFD��WX�DGDSWHV��+HP�GH�SDUDU�QRV��DSHQVDU��
+L�KD�JHQW�T�QL�V·KR�SODQWHMD��
(O�SUREOHPD�HV�T�GH�VHJXLGD�IHP�HO�T�HQV�GLXHQ�L�QR�UHIOH[LRQHP���
(O�T�QR�SRGHP�IHU�HV�FRPSOLU�RUGUHV��V·KD�GH�GHEDWUH�L�UHIOH[LRQDU��
(O�SUREOHPD�pV�GHOV�PHVWUHV��4XLQ�WLSXHV�GH�SURIHVVLRQDO�YROHP"�
'HSHQHQW�GH�FRP�VLJXHV��WX�H[LJLUDV��1R�SRWV�IHU�XQ�SURJUDPDFLy�VL�QR�VDSV�T�HV�HOT�W�
GHPDQUDQ�HOV�[LTXHWV�GLQV�G·XQ�PHV��
7·KR�KDV�GH�FUHXUH��
8Q�DOWUH�SUREOHPD�HV�OD�FRPSDUDFLy�G·DOXPQHV��7RV�VRQ�GLIHUHQWV��
'RV�[LTXHWV�GH�OD�PDWHL[D�FODVVH�VRQ�WRWDOPHQW�GLIHUHQWV��
+DV�GH�VDEHU�ST�IDV�HO�T�IDV��(VWDU�FRQYHQoXW�SHU�SRGHU�FRQFLHQFLDU��
$FWXDOHPQW� HOV� LQVSHFWRUVHQFDUD� GHPDQHQH� ODSURJUDPDFLR� JHQHUDO�� (QFDUD� KL� KD�
PROWHV�FRQWUDGLFFLRQV��
+HP�G·DSUHQGUH�D�IHU�XQ�DOWUH�WLSXV�GH�SURJUDPDFLy��
(Q�OHV�SURJUDPDFLRQV�W·KDV�G·LGHQWLILFDU��+D�GH�UHIOHFWLU�OD�WHXD�PDQHUD�GH�WUHEDOODU��
0ROWD� JHQW� HV� EDVD� HQ� O·H[SHULqQFLD�� 7E� KDV� GH� WLQGUH� XQD� EDVH� GH� GRFXPHQWV� RQ�
SRGHU�LQIRUPDU�WH��
(OV� [LTXHWV� FDGD� XQ� pV� XQ� PyQ�� (Q� OD� PDWHL[D� FODVVH� KL� KD� [LTXHWV� FRPSOHWDPHQW�
GLIHUHQWV���
7RW�HO�PyQ�VDS�HO�T�YRO�WUHEDOODU�HQ�HOV�DOXPQHV��HV�WUDFDWD�G·HVFLXUH�KR��
3HUz�SHUVDEHU�KR�KDV�G·KDYHU�UHIOH[LXRQDW�OD�SUjFWLFD��QHFHVLLWHV�WLQGUH�PROWD�SUjFWLFD��
L�FRQpL[HU�WE�HO�FXUULFXOXP��
&RP�D�H[SHUWV�KHP�G·HVWDU�LQIRUPDWV�GH�OHV�QHFHVLLWDWV�GHOV�[LTXHWV�HQ�FDGD�PRPHQW���
1RVDOWUHV�KHP�GH�FRQYHUWLU�QRV�HQ�H[SHUWV��+HP�G·LQYHVWLJDU��+HP�GH�EXVFDU�WHPSV�SHU�
UHEUH� LQIRUPDFLy�� (V� IRQDPHQWDO� WUHEDOODU� HQ� HXLS� L�� FRPQ� D� H[SHUWV� UHXQLU�VH� SHU�
FRPSDUWLU� H[SHULHqQFLHV�� +L� KD� JHQW� PpV� WHzULFD�� PpV� SUjFWLFD� L�� DL[z� pV� HO� T� HW� ID�
DYDQoDU�HQ�OD�SUjFWLFD�GLjULD��6L�HVWDV�VRO�QR�KR�DFRQVHJXHL[HV��
(OV�[LTXHWV�VRQ�HOV�� �GLFWHQ�OHV�VHXHV�QHFHVVLWDWV�L�QRVDOWUHV�FRP�D�H[SHUWV�DFXHP��(OV�
SURWDJRQLVWHV�VRQ�HOV�DOXPQHV��QR�HOV�PHVWUHV��$�SDUWLU�GH�OD�SUjFWLFD�KHP�GH�WHRULW]DU�
XQ�SRF��



+XL�HQ�GLD�XQ�PHVWUH�WH�WHPSV"�4XL�R�SRW�L�TXL�QR�QR��
0ROW�SRFD�JHQW�HV�UHXQHL[�SHU�SDUODU�L�LQYHVWLJDU�L�LQYHVWLJDU���
7E�HQV�KHP�G·DYDOXDU�FRP�D�GRFHQWV�SHU�PLOORUDU��
1RVDOWUHV�VHPSUH�HVWHP�DYDOXDQW�SHUR�HQOD�SUjFWLFD�QR�HQV�DYDOXHP���
5HDOHPQW�QR�WUREHV�XQ�HVSDL�SHU�UHIOH[LRQDU��6yQ�PRPHQWV�HVSRUjGLFV��
+L�KD�YHJDGHV�T�HQ��OHV�UHXQLRQV�V·ILUPD�T�QR�KL�KD�UHV�GH�T�SDUODU��
�
�
���� &RP� VXSHUDU� HOV� HQWUHEDQFV� TXH� WHQLP� SHU� D� UHIOH[LRQDU� VREUH� OD� WDVFD� FRP� D�
GRFHQWV"�
�
*UXS�PXOWLFRORU�
*UXSV�GH�WUHEDOO��HVFROD�G·HVWLX�� MRUQDGHV�����PDODXUDGDPHQW�KHP�GH�UHFyUUHU�D�WHPSV�
IRUD� G·KRUHV� G·HVFROD� HQ� GHWULPHQW� GHO� WHPSV� SHUVRQDO�� OHV� GHVSHVHV� YDQ� D� FjUUHF�
SURSL�����SHUz�KR�IDV�SHU�OD�FRPSHQVDFLy�L�O·HQULTXLPHQW�SHUVRQDO�TXH�FRPSRUWD����
(V�SRW�EXVFDU�OD�YHVSUDGD�IRUPDWLYD�L�DFWLYLWDWV�DOWHUQDWLYHV�SHU�DWHQGUH�O·DOXPQDW�
3RVDU�KR�D�OHV�PHPzULHV�OD�QHFHVVLWDW�GH�WLQGUH�HVSDLV�GH�WUREDGD���
�
*UXS�GH�WUHEDOO�URLJ�
4XLQV�VyQ�HOV�HQWUHEDQFV�TXH�WUREHP�HQ�OD�QRVWUD�WDVFD"��
/D�QRVWUD�IRUPDFLy��OD�QRVWUD�HGXFDFLy��
/D�SRU��1R�VHJXLU�OHV�QRUPHV�GHO�FHQWUH��R�HO�TXH�LQGLFD�O·DGPLQLVWUDFLy��3RU�D�OD�FHQVXUD�
GHOV�GHPpV��3RU�D�HL[LU�G·DOOz�PDUFDW��
&RPRGLWDW��
3HU�IDOWD�GH�UHFRQHL[HPHQW��)DOWD�GH�UHFROoDPHQW��
(OV�KRUDULV��9ROHQ�GHL[DU�ORV�PpV�WHPSV��VREUHWRW�HQ�HOV�PpV�PHQXWV��
/·RUJDQLW]DFLy�VRFLDO��
(VWUpV�SHU�DFDEDU�HOV�OOLEUHV�L�OHV�ILW[HV��
)DOWD�GH�FRRUGLQDFLy�GLQV�GHO�FLFOH��
)DOWD�GH�VXSRUW��G·HVSDLV��
3ODQWHMDU�QRV�HOV�HQWUHEDQFV�MD�pV�XQ�SULPHU�SDV�SHU�D�VXSHUDU�KR��
&DQYLDU�G·DFWLWXG��&DO�LQHQWDU�KR��
$JUXSDU�QRV�� &RPSDUWLU� YLYqQFLHV�� H[SHULqQFLHV�� SUREOHPHV�«� &RRSHUDU� L� FRO�ODERUDU��
)RUPDU�QRXV�JUXSV�GH�WUHEDOO��
)HU�HQFRQWUHV�DPE�HGXFDGRUV�G·DOWUHV�OORFV��G·DOWUHV�SDwVRV��
&UHDU�XQ�EXWOOHWt�GH�WRWHV�OHV�YLYqQFLHV��HQFRQWUHV��[DUUDGHV��
(Q�GHILQLWLYD�QRVDOWUHV�VRP�HOV�TXH�HQV�FUHHP�HOV�HQWUHEDQFV��
�
�
�



*UXS�*URF�
3HU�PLJ�GH�VHPLQDULV�L�GHPDQDW�VXSRUW�GH�FRPSDQ\V�DPE�PpV�H[SHULqQFLD��
$L[z�VXSRVD�XQ�HVIRUo� L�XQD�GLVSRVLFLy�TXH�QR�WRW�HO�PRQ�YRO�R�SRW�SHUTXq�pV�IRUD�GH�
O·KRUL�HVFRODU��
/·HWDSD�GH���D���HV� OD�TXH�SLWMRU�HVWj� �HQ�TXDQ� �D�KRUDUL� �SHU� UHXQLU�VH��(V�XQD�HWDSD�
PROW�LPSRUWDQW��MD�TXH�HOV�[LTXHWV�HV�SDVVHQ�PROWHV�KRUHV�D�OHV�HVFROWHV�
(VWj� GHVDMXVWDGD� OD� MRUQDGD� ODERUDO� GHOV� SDUHV� L� GH� OHV� HVFROHWHV�� 5HLYLQGLTXHP�PpV�
IOH[LELOLWDW�KRUDULD�L�QR�PpV�KRUHV�G·HVFROHWD��+HP�GH�FDQYLDU�OD�IRUPD�GH�SHQVDU��+HP�
GH�WUDQVPHWUH�OD�LPSRUWjQFLD�GH�O·HWDSD�
(V�XQ�GHOLFWH�HO�TXH�HVWD�SDVVDQW�D�OD�VRFLHWDW��HQV�KLSRWHTXHP�GH�SHU�YLGD�SHU�IHU�QRV�
XQD�FDVD�� L�SHOV�QRVWUHV� ILOOV� UHV�GH�UHV��(OV�[LTXHWV�YDQ�PDODOWV�D� O·HVFROD�DPE� O·DSLUHWDO�
GDUUHUH�� 5HLYLQGLTXHP� TXH� OD� IDPtOLD� WLQJD� UHFRO]DPHQW� SHU� HL[D� HWDSD�� 1RVDOWUHV�
SRGHP�DSRUWDU�XQ�JUDQHW�G·DUHQD�IHQW�HVWD�UHLYLQGLFDFLy��
3URGXFWLYLWDW�L�FRPSHWLWLYLWDW�VRQ�HOV�YDORUV�Q~PHURV�XQR��0HQWUH�HVWH�SDUDGLJPD�VLJD�HO�
TXH�HV��OD�YLGD�VHUj�DL[t��5HLYLQGLTXHP�OD�IDFHWD�KXPDQD��
(OV�SURMHFWHV�SRGHQ�DMXGDU�QRV�D�IHU�XQ�HQVHQ\DPHW�PpV�JOREDO��SHUz�HO�SURMHFWH�HV�XQ�
PLJ���QR�HV�O·REMHFWLX��/·REMHFWLX�HV�HO�[LTXHW��
�
*UXS�YHUG�
21�%8648(0�(/�//2&�3(5�32'(5�5()/(;,21$5�,�3$5/$5"�
1R�V·KD�GH�SODQWHMDU�XQ�GLD�GH�FLFOH��HQV�SODQWHJHP�UHXQLU�QRV�WRWV�HOV�GLHV�SHU�SDUODU���
(L[HV�HVFROHV�QR�H[LVWHL[HQ�OHV�DV�GH�IHU�WX��(OV�SURIHVVLRQDOV�KR�KDQ�G·LQWHQWDU�L�GHSHQ�GH�
T�WRW�HO�FROHFWLX�GH�O¶HVF�YXOJD�IHU�KR��
3HU�SURYDU�KDV�GH�FRQYHQFHU��
1R� V·DFRQVHJXHL[� HQ� XQ� GLD�� (V� FRQTXHULU� L� FUHXUH�W·KR�� 3URYDU�� H[SHULHPQWDU��PHV� T�
VLJD�XQD�VHWPDQ�SHU�YHXUH�HO�UHVXOWDW��
1R�KD�GH�VHU�XQ�GLD���
1RVDOWUHV�QR�HVWHP�DFL�SHU�FRQYHQFHU�D�QLQJX��
7X�W·KDV�GH�FRQYHQFHUD�WX�L�IHU�OHV�FRVHV�T�WX�FUHJXHV�T�YDQ�D�UHVXOWDU�WH��
1R� HV� FRQYHQFHU�� 7RW� HV� YDOLG�� VL� OD� SHUVRQD� HVWj� FRQYHQoXGD� L� HO� FDUjFWHU� GHOD�
SHUVRQD���
/D�IRUPD�GH�FRP�HV�WUHEDOOD�DPE�HOV�[LTXHWV�GLD�UHUH�GLD��4�WX�W�VHQWHV�E��T�HVWLJXHV�D�
JXVW����ID�T�O·DOWUD�SHUVRQD�HV�PRWLYH�SHU�OD�QRYD�IRUPD�GH�WUHEDOODU��
1R�HV�WUDFWD�GH�FRQYpQFHU��eV�REULU�HOV�XOOV��
(OT�WX�HVWDV�WUHEDOODQW��VL�WX�HVWDVVHJXUD��ST�KDV�GH�FRQYHQFHU�D�XQ�DOWUH"�7X�QR�VDSV�OD�
IRUPD�GH�O·DWUD�SHUVRQD��3RF�DSRF�HOV�DOWUHV�HV�PRWLYHQ�L�YDQ�IHQW�KR��
7X�HUHV�XQ�H[HPSOH�L�HOOD�HO�VHJXLUD�VL�YHX�T�HV�HIHFWLX��&RP�DSUHQHQ�HOV�[LTXHWV��7X�QR�
GLXV�UHV�GH�SDUDXOD��(V�WUDFWD�GH�YHXUH��GH�FRPSURYDU��
(O�WHPSV�KD�GH�SDVVDU�HVXQ�SURFHV��1R�HV�WUDFWD�GH�VDEHU��QL�FRQYHQFHU��HV�WUDFWD�GH�
YHXUH�HOV�UHVXOWDWV��
&DGD�FHQWUH�pV�XQD�KLVWzULD��(O�T�IXQFLRQD�D�XQV�OORFV��UHXQLRQV�LQWHUFLFOHV��HQ�DOWUHV�QR�
IXQFLRQD�L�QR�VHYHL[�SHU�D�UHV�
8Q�DOWUH�SUREOHPD�pVOD�FRQWLQXwWDW�G·LQIDQWLO���



3HU� D�DOJXQV� SDUHV� WUHEDOODU� VHQVH� OOLEUHV� pV� QR� IHU� UHV�� $UD�Ep�� TXDQ�HOV� SDUHV� YHXHQ�
UHVXOWDWV�FDQYLHQ�G·RSLQLy��QLQJ~�HOV�KD�FRQYHQoXW��KR�SURYDW��
(O� PHVWUH� QR� HQVHQ\D� DOJRHQ� SDUWLFXODU�� VRQ� HOV� [LTXHWV� HOV� TXH� DSUHQHQ�� 7X�PRVWUHV�
PROWHV�FRVHV�L�HOOV�DSUHQHQ�D�SDUWLU�GH�OHV�GLIHUHQWV�H[SHULqQFLHV��
(O�FRQWDFWH�DPE�DOWUHV�HQ�RFDVLRQV�pV�LPSUHVFLQGLEOH��
+P�GH�WLQGUH�XQD�DFWLWXGGLIHUHQW�GDYDQW�GHOV�[LTXHWV� L�WLQGUH�OD�ILORVRILD�GH�FDQYLDU� OHV�
SURJUDPDFLRQV� L� YHXUH�T�HV�HO�T�YROHP��4XLQV�YDORUV�YROHP�HQWUDU�GLQV� O·DXOD�D� O·KRUD�
G·DSUHQGUH"�+HP�GHSDUWLU�GH�T�pV�HO�T�FUHJXHP�T�HOV�[LTXHWV�QHFHVVLWHQ�SHU�D�SUHQGUH�
HQ�HVWDVRFLHWDW�GH�KXL�HQ�GLD"�
+HP�GH� FRQpL[HU� FRP� V·DSUHQ��&RP�DSUHQ� OD�PHQW"� +HP�G·LQIRUPDU�QRV� SHU� SRGHU�
PHGLDU� HQ� OD�PHQW� GHO� [LTXHW� SHU� VDEHU� FRP�SURJUDPDU� OHV� DFWLLYWDWV� GLQV� GH� O·DXOD��
&RP�HO�[LTXHW�SURFHVVD�OD�LQIRU�SHU�SRGHU�DYDQoDU��
/D�QRVWUD� LQYHVWLJDFLy�KD�G·DQDU�SHU�DKL��$JDIDU�HVSDLV�RQ�SRGHU�GHEDWUH��UHIOH[LRQDU��
LQIRUPDU�WH����GHL[DU�SDUODU��MD�T�SDUODQW�YDQ�HL[LQW�QRV�DSRUWDFLRQV��
(V�ER�T�KL�KDM�JHQW�LQTXLHWD��T�YXOJD�FDQYLDU�ST�QR�OL�DJUDGD�HO�T�ID���
/D�JHQW�T�HVWD�D�VROHV�HQ�OHV�HVFROHV�SRGHQ�WUREDU�JHQW�IRUD�T�OL�DMXGH��
1R�W·KDV�G·DJRELDU�SHU�HVWDU�D�VROHV��KDV�GH�EXVFDU��YHXUH�RP�WUHEDOD�XQ�DOWUH��
�
�
����(VWHP�SUHVWDQW�DWHQFLy�DOV�[LTXHWV�L�D�OHV�[LTXHWV��D�OHV�SHUVRQHV��R�DO�FXUUtFXOXP"�
�
*UXS�PXOWLFRORU�
(V� FRPHQWD�PROW� TXH� V·HVWj� SUHVWDQW�PpV� DWHQFLy� DO� FXUUtFXOXP� TXH� D� O·DOXPQDW� HQ�
JHQHUDO��,�VL�V·XVD�OOLEUH�HQFDUD�PpV��MD�QR�HV�Wp�HQ�FRPSWH�SHU�UHV�O·DOXPQDW���
$L[z� HV� ID�PpV� DO� VHJRQ� FLFOH� G·LQIDQWLO�� SHUz� WDPEp� HVWj� GRQDQW�VH� DO� SULPHU� FLFOH��
VREUH�WRW�TXDQ�FRPHQFHQ�D�DJDIDU�OOLEUH��
1R�REVWDQW��KL�KD�H[FHSFLRQV���
(V�FRPHQWD�TXH�HOV�SDUHV�HVWDQ�GHVOOLJDQW�VH�PDVVD�GHOV� [LTXHWV�� 3HUz�KHP�GH� VDEHU�
JXDQ\DU�QRV� HOV� SDUHV�� VDEHU� ´YHQGUH·OV� OD� EXUUDµ�� L� SHU� DL[z� FDO� UHFXSHUDU� OD� QRVWUD�
SURIHVVLRQDOLWDW��WHQLU�FODU�HO�TXH�IHP�L�WUDQVPHWUH�KR��
�
*UXS�GH�WUHEDOO�URLJ�
(O�FXUUtFXOXP�FRQGLFLRQD�HQ�OORF�GH�VHU�XQ�SXQW�GH�UHIHUqQFLD��
6·KD�G·H[SOLFDU� OD�PDQHUD�GH�WUHEDOODU�D� OHV�PDUHV� L�DOV�SDUHV�SHU� WDO�TXH�KL�KDMD�XQD�
FRQWLQXwWDW��
6·KD�G·HYLWDU�HL[H� WUHQFDPHQW� UDGLFDO�HQWUH� LQIDQWLO� L�SULPjULD��RQ� VROV�KL�KD� OORF�SHU�DO�
FXUUtFXOXP��
7RWV�DSUHQHP��FDGDVF~�DO�VHX�ULWPH��
/·~QLFD�DYDOXDFLy�SRVLEOH�pV�YHXUH�HO�VHX�SURJUpV�LQGLYLGXDO��
(QV�LPSRUWD�OD�SHUVRQD��QR�HO�FXUUtFXOXP��
�
�
�



*UXS�*URF�
4XDQ�DUULEHQ�D�O·(,�MD�YDQ�DO�TXH�GLX�HO�FXUUtFXOXP�
(OV�SDUHV�YROHQ�TXH�HOV�ILOOV�VLJXHQ�FRPSHWLGRUV�SHUTXq�OD�VRFLHWDW�HV�FRPSHWLGRUD�
(,����������DQ\V��[LTXHWV�

�DQ\V��UHOD[�
��DQ\V��D�PXHUWH�

6L�LQIDQWLO�L�SULPDULD�HQV�FRRUGLQHP�WRW�IXQFLRQD�PLOORU�L�QR�HQV�HQJRL[HP�WDQW��
(VWHP�SXMDQW�HO�OOLVWy�
/HV�QRVWUHV�SRUV�IDQ�TXH�HQV�HQJRL[HP�
7UHEDOODU�DPE�HOV�SDUHV��
/·HGXFDFLy�GHOV�ILOOV�HV�FRVD�GHOV�SDUHV�
/·HVFROD�GHX�WUHEDOODU�DPE�OD�IDPtOLD�
(OV�SDUHV�WUDVOODGHQ�OD�UHVSRVDELOLWDW�G·HGXFDU�D�O·HVFROD�
&UHDU�PRGHOV�DOWHUQDWLXV�G·HVFROD�L�PRVWUDU�ORV�VRFLDOPHQW���
�
*UXS�EODX�
'RQHP�FDEXGD�D�OHV�QHFHVVLWDWV�GHOV�[LTXHWV��SDUWLQW�GH�FRVHV�TXH�HOV�PRWLYD��LO�OXVLRQD��
(O� IHW�G�REVHUYDU�HOV�[LTXHWV��GHVFREULU� OHV� VHXHV� LQGLYLGXDOLWDWV��PDGXUHoD��DXWRQRPLD��
OOHQJXDWJH���� �$OJXQV�DOXPQHV� WHQHQ�XQ�HVSqULW�FUtWLF�SHUTXq� V�DK� IRPHQWDW�GHV�GH� OD�
LQIDQWHVD�SHUz�OL�IDOOD�HO�IHW�G�DFFHSWDU�OD�QRUPD��
(Q�OD�QRVWUD�VRFLHWDW�HV�QHFHVVDUL�GHVSHUWDU�HO�VHQWLW�FUtWLF��FyP�KR�IHP"�
/D� LPSRUWjQFLD� GHOV� SDUHV�� DOJXQV� DSDUTXHQ� HOV� [LTXHWV� HQ� LQIDQWLO� L� TXDQ� DUULEHQ� D�
SULPiULD�MD�HV�SUHQHQ�O�HGXFDFLy�HQ�VHULR�
,PSSUWDQFLD�GH�FRQFLHQFLDU�HOV�SDUHV�� WRWHV� OHV�HGDWV� VyQ�HGXFDWLYHV��� 6�KD�GH�GRQDU�
DOV�SDUHV�HO�HW�TXH�WRWHV�OHV�HWDSHV�VRQ�HGXFDWLYHV��
3HU�D�TXH�SWUHEDOOHP"�3HU�OD�SUHVVLR�GHO�LQVSHUFWRU���SHUO�SDUHV��SHU�GH�O�HWDSD�VHJXHQW��
/D�GLILFXOWDW�GH�O�HGXFDFLy�GHO�YDORUV�HQ�OD�VRFLHWDW�DFWXDO��SHUTXH�HV�GLILFLO�HGXFDU�HQ�
YDORUV�TXDQ�HQ�OD�VRFLHWDW�WULXQID�OD�FRPSHWHQFLD�L�HO�LQGLYLGXDOLVPH�L�QR�OD�FRRSHUDFLR��
0DMRU�OD�FRQYLYHQFLD��HOV�YDORUV�����SHUz�WDPEp�HV�QHFHVDULD�OHV�KDELOLWDWV�VRFLDOV��
(V� LPSRUWDQW� OD�UHODFLR�IDPLOLD�HVFROD�HQ�O�HGXFDFLy�HQ�YDORUV�SHUTXq�D�FDVD�QR�KL�KD�
FRQWLQXLWDW�HQ�HVWH�WLSXV�G�HGXFDFLy��
/D� EDVH� GHOV� DSUHQHQWDWJHV� VRQ� DFWLWXWV�� +DELWV�� FRQWLQJXWV���HOV� YDORUV� VRQ� EDVLFV�� HV�
PHV�LPSRUWDQW�DOV�KDELWV��DFWLWXWV�R�HO�FRQWLQJXWV"��+L�KD�PHV�SUHVVLR�HQ�TXH�HQVHQ\HP�
FRQWLQJXWV�TXH�HQ�TXH�HQVHQ\HP�D�VHU�SHUVRQHV��
/�DSUHQHQWDWJH�HV� WRW�� QR�SRGHP�YDORUDU�PHV�XQ�YDORU�TXH�XQ�FRQFHSWH�SHUTXH� WRW�
LQWHUDFWXD� MD�TXH�HO�QRVWUH�RUJDQLVPH�HV�XQ� VLVWHP�TXH�DSUHQ�HQ�FRQMXQW�� (QFDUD�TH�
DFWXDOPHQW� HV� GRQD� PHV� LPSRUWDQFLD� DO� FXUULFXOXP� TXH� D� HO� VHU� SHUVRQD��� SHUR� OD�
SUHVVLR�FXUULFXODU�HV�PROW�IRUWD��(O�VLVWHPD�HGXFDWLX�QR�KR�WH�FODU���
(OV�[LTXHWV�LQYHVWLTXHQ��DSUHQHQ�DVROHV��HO�TXH�KHP�G�DIDYRULU�HV�XQ�DPELHQW�SHU�D�TXH�
HV� SURGXL[TXHQ� HL[RV� DSUHQHQWDWJHV�� DPELHQW� VHJXU�� DIHFLX�� GHPRFUDWLF� SHU� D� TXH�
FUHVFD�FRP�D�SHUVRQD��
�



(V� PHV� VHQ]LOO� HQVHQ\DU� FRQFHSWHV� FXUULFXODUV� TXH� QR� YDORUV�� HV� GLILFLO� WUDQVPHWUH� HOV�
YDORUV�� 8QD� VROXFLR� SRW� VHU� TXH� HOV� GL[HP� TXH� DSDUHJD� XQ� FRQIOLFWH� SHU� D� TXH� HOOV�
YHJHP� OD�QHFHVLWDW�GH�EXVFDU�XQD� VROXFLR� L�DXWRRUJDQLW]DU�VH��HQFDUD�TXH� OD� VROXFLR�
TXH�GLFLGL[TXHQ�QR�VLJD�OD�TXH�QRVDOWUHV�KDXULHP�HOHJLW��'H�O�HUURU�DSUHQHQ���
(O�PRGHO�SRW�VHU�O�DGXOW�TXH�GRQD�H[HPSOHV�SHU�D�TXH�O�LPLWH�HO�VLTXHW���
�
*UXS�YHUG�
+DV�GH�SDUWLU�GHO�[LTXHW�SHU�YHXUH�TXH�HV�HO�T�QHFHVVLWD�SHU�DSUHQGUH��
/·DGPLQLVWUDFLy�V·KDXULD�GH�SRVDU�DO�GLD���
+HP�GH�FRPXQLFDU�HO�T�HVWHP�IHQW��
'HSHQ�GHO�SURIHVVRUDW��(O�T�V·KD�GH�IHU�pV�DO�T�YRO�DMXGDU�OR�L�DO�T�QR��GRQFV�QR��
4XL�YR�EXVFD�JHQW�SHU�UHXQLU�VH�L�SDUODU��7·KDV�GH�EXVFDU�DMXGD��
&DGDVF~�KD�GH�EXVFDU�RQ�HVWj�HOO�UHDOPHQW�VDWLVIHW�FRP�D�SHUVRQD��
7E�WUREHP�DPE�PROWV�PHVWUHV�VHQVH�YRFDFLy�L�DL[z�pV�XQ�SUREOHPD��
HO�IHW�G·HVWDU�D�JXVW�RQ�WUHEDOOHV�ID�T�OD�WHXD�WTDVFD�OD�UHDOLW]HV�DPE�PROWHV�PHV�JDQHV��
(V�WUDFWD�GH�VHU�SRVLWLXV�L�T�W·DJUDGH�OD�WHXD�IHLQD��
3HU�UHQRYDU�VH�LLQQRYD�W·KD�G·DJUDGDU�PROW�OD�WHXD�IHLQD��
(VFROWDU�HOV�[LTXHWV�HV�PROW�GLILFLO��
+HP�G·DWHQGUH·OV�D�HOOV���
1RVDOWUHV�MD�SDUOHP�PROW��
+HP�GH�GHL[DU�SDUODU�HOV�[LTXHWV��+HP�GH�VDEHU�HVFROWDU�VL�VDSV�HVWLUDU�GHO�ILO�SRWV�WUDXUH�
PROWHV�FRVHV��+DV�GH�WLQGUH�SDFLqQFLD��
(O� [LTXHW� DSUHQ� SHU� OD� VHXD� DFWLYLWDW�� IHQW� FRVHV�� (O� PHVWUH� HVWj� SHU� DMXGDU�� QR� SHU�
LPSRVDU��(O�T�HV�GLILFLO�HV�IHU�Doz�DE����[LTXHWV��
+DV�GH�WLQGUH�HO�WHPSV�RUJDQLW]DW��HO�SURIHVVRU�KR�KD�GH�WLQGUH�PROW�FODU�SHU�DFRQVHJXLU�
KR��
(O�FDRV�D� OD�FODVVH�QR�pV�ER��/D� MRUQDGD�KD�G·HVWDU�RUJDQLW]DGD� L�GLQV�G·HOOD�HO� [LTXHW�
DSUHQGUj��
2UJDQLW]DU��Vt��H[LJLU��QR��7·KDV�G·DGDSWDU�L�GLQVGHO·DGDSWDFLy�WX�W·RUJDQLW]HV��
+DV� GHWLQGUH�PROW� SUHVHQW� OD� IOH[LELOLWDW�� (O� T� WX� KDV� RUJDQLW]DW�PROWHV� YHJDGHV� QR� HV�
FRPSOHL[��ST�VXUWHQ�FRVHV�PpV�LQWHUHVVDQWV�R�ST�HVWDQ�FDQVDWV��
�
����$�SDUWLU�GH�TXLQ�WLSXV�G·H[SHULqQFLHV�LQWHJUDGHV�SRGUtHP�WUHEDOODU�D�O·DXOD"�
�
*UXS�GH�WUHEDOO�URLJ�
'H�YHJDGHV�QR�VRP�FRQVFLHQWV�GH�TXH�WUHEDOOHP�H[SHULqQFLHV�LQWHJUDGHV��
+HP� GH� WUHEDOODU� SHU� SURMHFWHV�� � MD� TXH� KR� LQWHUUHODFLRQHQ� WRW�� D� PHVXUD� TXH� YD�
DSUHL[HQW��eV�XQD�H[FXVD�SHU�DSUHQGUH�L�SHU�D�GLVIUXWDU��VHQVH�IRUoDU��
1R�Wp�VHQWLW�WUHEDOODU�OHV�jUHV�DLOODGDPHQW��
'HL[DU�FUqL[HU�HOV�SURMHFWHV��VHJRQV�HOV�LQWHUHVVRV�GHOV�[LTXHWV��



'H� WDQW� HQ� WDQW� FDO� DOOXQ\DU�VH� G·DOOz� SODQWHMDW� LQLFLDOPHQW� L� YHXUH� FRP� WRW� HVWj�
LQWHUFRQHFWDW��
eV�OD�IRUPD�PpV�UHDO�GH�SURYRFDU�DSUHQHQWDWJHV��
�
*UXS�*URF�
(Q�TXDOVHYRO�H[SHULHQFLD�KR�WUHEDOOHP�WRW���PDWH������
3HUR�WDQ�LPSRUWDQW�HV�OD�PDWH��OOHQJXD���"�
7RW�SRWD�DKt�
7UHEDOODU�D�SDUWLU�GH�YLYHQFLHV��DSURILWDU�OHV��
([SHULHQFLD�5HJJLR�(PLOLD��O·HGXFDGRU�REVHYD�L�DQRWD��(OV�DOXPQHV�YDQ�DO�VHX�DLUH��3HUR�
KL�KD�PROWV�UHFXUVRV�HFRQRPLFV�L�KXPDQV�
�
*UXS�EODX�
(VSHULHQFLHV���
(O� SURWDJRQLVWD� HV� PROW� HQULTXLGRUD� SHUTXH� SDUWLFLSD� OD� IDPLOLD�� HV� PRLYDGRUD� L� OHV�
HPRFLRQV�HVWDQ�D�IORU�GH�SHO��/�DXWRHVWLPD�HV�PROW�DOWD���
(O�OOLEUH�YLDWJHU�RQ�HV�WUHEDOOD�OD�KLVWRULD�SHUVRQDO�
(O�FDS�GH�VHWPDQD�
,QYHQWDU�FRQWHV�RQ�HOV�SURWDJRQLVWHV�VRQ�HOV�DOXPQHV��
7RWHV�HVWHV�H[SHULHQFLHV� VRQ�HQULTXLGRUHV�SHUTXH�SODVPD� OHV�FDUDFWHULVTWXHV�GH�FDGD�
FLTXHW��O�HYROXFLy�GHO�FDQYL�GH�FRP�HUHQ�LFRP�VRQ��GHO�TXH�OL�DJUDGDYD�DEDQV�L�DUD��GH�
PDQHUD�LQWXLWLYD�YDQ�YHJHQW�FRP�YDQ�FDQYLDQW���
$O�OOLEUH�YLDWJHU�UHFXOO�IRWRV��H[SHULHQFLHV�GHV�GH�LFRWHW�ILQV�O�DFWXDOLWDW��
)RPHQWDU� HO� TXH� V�DQ� GH� FXLGDU�� HOV� JUDQV� VRQ� LPSRUWDQWV� SHUTXH� KDQ� G�DMXGDU� HOV�
[LFRWHWHV� L� HOV� [LFRWHWV� WHPEp�SHUTXH� VRQ�PHQXWV� L� HOV� KHP�GH�FXLGDU��$L[t� WUHEDOOH� OD�
FRODERUDFLR�� OD� FRRSHUDFLR��� OD� DXWRHVWLPD�� (OV�PHQXWV� HV� VHQWHQ� HVWLPDWV� L� HOV� JUDQV�
LPSRUWDQWV�SHUTXH�DMXGHQ�HOV�PHQXWV��
+L�KD�H[SHULHQFLHV�HQ�TXH�HOV�PDMRUV�VRQ�WXWRUV�GHOV�PHQXWV�L�HQ�DOJXQHV�DFWLYLWDWV�HV�IDQ�
FDUUHJ�G�HOOV��DL[z�LPSOLFD�PROWD�PDGXUHoD�SHU�SDUW�GHOV�JUDQV��
(Q� OHV�XQLWDULHV�KL�KD�PROWD�FRRSHUDFLR�QHFHVDULD�HQWUH�HOV�[LHTXHWV�SHUTXH� OD�PHVWUD�
SRUWD� YDULHV� SURJUDPDFLRQV� GH� GLYHUVRV� FXUVRV� L� HQWUH� HOOV� V�DMXGHQ�� $L[z� WDPEp� HV�
SRGULD�IHU�HQ�XQ�QLYHOO�QRPEURV�RQ�KL�KD�GLIHUHQWV�JDXV�GH�PDGXUHVVD��
�
*UXS�YHUG�
+HP�GH�IHU�DFWLYLWDWV�T�HOV�[LTXHWV�SXJXHQ�REVHUYDU��FRPSURYDU��PDQLSXODU� L�T�VLJXHQ�
VLJQLILFDWLYHV�L�SUz[LPHV�D�HOOV�VyQ�HOV�T�KHP�GH�IHU��
$FWLYLWDWV�T�VXSRVHQ�VHQWLPHQWV�SHU�D�[LTXHWV��
&DGD�PHVWUH�HV�G·XQD�PDQHUD� L�HQ� OD�FODVVH�WE��KHP�GH�UHVSHFWDU�QRV�QRVDOWUHV��6RP�
GLIHUHQWV�L�OD�QRVWUD�IRUPD�OD�WUDQVPHWHP�DOV�DOXPQHV��SHU�DL[z�FDGD�FODVVH�HV�GLIHUHQW��
7X�PDWHL[�HW�SRVHV�HOV�WHXV�OtPLWV���'HFLGHL[HV�T�pV�HO�T�YROV�FDQYLDU��
+HP� GH� FRQHL[HU� FDGD� X� OHV� QRVWUHV� IRUPHV� GH� VHU�� 4XDQ� HQV� FRQHL[HP� MD� SRGHP�
FRQYLXUH��
(/�6,/(1&,�7%�(6�81$�0$1(5$�'(�3$5/$5��(Q�HO�VHX�VLOHQFL�HVWD�GLHQW�WH�DOJXQD�FRVD��



�
���$PE�OD�UHDOLWDW�TXH�WLQF��TXH�SXF�IHU"�
�
*UXS�PXOWLFRORU�
$SDUFDU�OHV�XQLWDWV�GLGjFWLTXHV��
3RVDU�O·DWHQFLy�DOV�SURFHVVRV�HQ�TXH�HO�[LTXHW�VH�VHQWD�DJXVW��FRQWHQW��HILFDo�����
3ODQWHMDU�DFWLYLWDWV�FRP�D�SURMHFWHV��HOV�KjELWV�L� OHV�UXWLQHV��DFWLYLWDWV�RUJDQLW]DWLYHV���HOV�
WDOOHUV�L�UDFRQV�����
&UHDU�HVSDL�GH�FRPXQLFDFLy�RQ�HV�SXJD�SDUODU��FRPXQLFDU�VH�����3DUWLU�GH�O·HVFROWD���
7UHQFDU�HOV�KRUDULV��QR�FHQ\LU�VH�D�DOOz�SURJUDPDW���
3HGDJRJLD�GH�OD�OHQWLWXG���
�
*UXS�GH�WUHEDOO�URLJ�
,�DUD��TXq�SRGHP�IHU"�
&RQWLQXDU�HQGDYDQW��1R�WHQLU�SRU��6HU�YDOHQWD��
/D�QRVWUD�DFWLWXG�pV�OD�TXH�HQV�ID�DYDQoDU�G·XQD�PDQHUD�R�G·XQD�DOWUD��
+HP�GH�YDORUDU�L�GLVIUXWDU�GH�WRW�HO�TXH�IHP��
(QV�KR�KHP�GH�FUHXUH��
&RRUGLQDU�QRV�L�FRPXQLFDU�QRV�PLOORU��
1HFHVVLWDW�G·DJUXSDU�VH��GH�UHFROoDU�VH��
+HP�GH�GLYXOJDU�OD�QRVWUD�PDQHUD�GH�WUHEDOODU��
(GXTXHP�PpV�SHO�TXH�IHP�TXH�SHO�TXH�GLJXHP��
'HVSUpV�GH�FRPHQWDU�KR�WRW�HQV�DGRQHP�TXH�HVWHP�PROW�Ep��QR�SRGHP�TXHL[DU�QRV��
(Q�UHVXP��QRVDOWUHV�SRGHP�FRQVWUXLU�O·HVFROD�TXH�YROHP��+HP�GH�FDQYLDU�G·DFWLWXG��
�
*UXS�*URF�
$GDSWDU�QRV�HQ�
&RP�SRGHP�FDQYLDU�HO�TXH�WHQLP"�
(OV�TXH�IDQ�HO�FXUULFXOXP�TXH�YLQJXHQ�D�WUHEDOODU�L�D�YHXUH�OD�UHDOLWDW�
$OV�PHVWUHV�WRWV�HQV�GLXHQ�FRP�KHP�GH�WUHEDOODU�
/HV�PDUHV�VRQ�TXH�HQVHQ\HQ�D�OOHJLU�
+HP�GH�WUHQFDU�OD�FDGHQD�GHO�QHJDWLX�
,QWHQWHP�IHU�D�OHV�QRVWUHV�DXOHV�HO�TXH�QRVDOWUHV�HQV�FUHJXHP�
&RPXQLFDU�KR�DO�FHQWUH�L�FLFOH�
'LIRQGUHX�VRFLDOPHQW�-D�TXH�KR�IHP���TXH�V·HQWHUHQ���
'HXULHP�HVWDU�PHV�HQ�FRQWDFWH�DPE�OHV�HVFROHV�GH�PDJLVWHUL�
3HUTXH�HOV�SDUHV�QR�PXQWHQ�FRRSHUDWLYHV�G·HVFROHV"�6RP��GH�OD�FXOWXUD�GH�OD�SURWHVWD��
SHUR�QR�SRVHP�VROXFLRQV�



6L�QR� LQWHQWHP�PLOORUDU� O·HQVHQ\DPHW�S~EOLF�� L�HOV�PHVWUHV�DPE� LQTXLHWXWV� V·HQ�YDQ� L�HOV�
[LTXHWV�WDPEp��4XH�IHP"��
/D�XQLFD�FRVD�TXH�SRGHP�IHU�pV�LQWHQWDU�HVFDPSDU��OODYRUV�
'RFWRU�0DQGDO�
�
*UXS�EODX�
3ULPHU�VLJXHP�SHUVRQHV�DPE�YDORUV�L�GHVSUHV�HO�TXH�SXJXHP�DVVLPLODU�GHO�VXUULFXOXP��
4XH�FRQVLGHUHP�PHV�LPSRUWDQW�HQ�OD�SHUVRQD�HOV�YDORUV�R�HO�FXUULFXOXP"��
/�HGXFDFLy�HQ�YDORUV�L�KDELOLWDFLR�VRFLDOV�HV�OR�IRQDPHQWDO�L�FDGD�YROWD�O�DOXPQDW�VDEHQ�
PpV� SHUTXH� WHQHQ� PHV� FRQHL[HPHQWV�� HVWDQ� PHV� GHVSDELODWV�� 6DEHQ� PHV� GH�
FRQFHSWHV�SHUR�QR�WHQHQ�QRUPHV�QL�KDELOLWDWV�VRFLDOV��PROWHV�UDELROHV��QR�WHQHQ�KjELWV�L�
QR�VDEHQ�FRPSRUWDU�VH��
/D�FRQYLYHQFLD�HV�XQD�KDELOLWDW�VRFLDO��
(GXFDU�HOV�SDUHV"��
$PE�OD�UHDOLWDW�TXH�WHQLP�TXH�SRGHP�IHU"�
(GXFDU� HOV� SDUHV�� 1R� VRP� TXL� SDUD� HGXFDU� SDUHV�� SHUR� VL� [LTXHWV�� HQV� KHP� IHU� GH�
UHVSHFWDU�GLQV�GHO�QRVWUH�SDSHU��(QVHQ\HP�HO�UHVSHFWH�HQV�HOV�[LTXHWV���
,QWHQWDU�IHU�VH�UHVSHFWU�SHU�WRWD�OD�VRFLHWDW��GH�QRVDOWUHV�GH�FDUD�DOV�GHPHV�L�YLFHYHUVD��
&RQFOXVLRQV��WUHEDOODU�DPE�HPRFLRQV�
$PE� WRW� Doz� HO� TXH� SRGHP� IHU� pV� HVWDU� FRQWHQUV�� WLQGUH� XQD� DXWRHVWLPD� DOWD�� � HQ�
GHILQLWLYD�VHU�SHUVRQHV�DPE�OHV�QRVWUHV�OLPLWDFLRQV�L�LPSHUIHFFLRQV��/D�IDOWD�GH�UHVSHFWH�
TXH�DOJXQV�SDUHV�HQ�GRQHV��SHU�DL[R�YDORUDU�QRV�QRVDOWUHV�SHU�D�TXH� WRWV�HQV�YDORUHQ�
WDPEp��
�
*UXS�YHUG�
+R�KHP�GLW�HQ�OHV�G·DEDQV��
,PSRUWjQFLD�GH�WUHEDOODU�HOV�YDORUV�D�O·HVFROD��
/D�IDPLOLD�GHOHJD�HQ�HO�FHQWUH�IXQFLRQV�T�VHULHQ�FRVD�G·HOOV���
+HP�GH� WLQGUH�HVWUDWqJLHV�SHU�T� OD� IDPLOLD�FRODERUH�� 7E�KDV�GH� WLQGUH�REMHFWLXV�ST� OD�
IDPLOLD�FRODERUH��6L�QR�HQ�WHQV��ODIDPLOLD�QR�FRODERUD��
&RP� D� PHVWUH� KDV� GH� PDUDU�WH� REMHFWLXV� SHU� DDOXPQHV� L� SHU� D� FRODERUDFLy� DPE�
IDPLOLHV��
'(0$1(0�81�)2580����
�
$�EDQGD�
�
*UXS�PXOWLFRORU�
(O� WHPD�GHOV�HVSHFLDOLVWHV��TXH�WHQHQ�HO�KRUDUL�PpV�PDUFDW��HV�SRGHQ� LQWHJUDU�GLQV� OHV�
DFWLYLWDWV��L�UHSUHQGUH�VL�HO�TXH�HVWHP�IHQW�pV�LQWHUHVVDQW��OD�WDVFD�HQ�XQ�DOWUH�PRPHQW���
eV� LPSRUWDQW� HVWDU� HOV� G·(GXFDFLy� ,QIDQWLO� GLQV� HOV� HTXLSV�GLUHFWLXV�SHU� GRQDU� OD� QRVWUD�
YLVLy�RUJDQLW]DWLYD���



(V�SDUOD�PROW�GH�OD�FRPSDUDFLy�HQWUH�OHV�HVFROHV��TXH�VL�D�DTXHVWD�HVFROD�MD�IDQ�DOOz�L�
DL[z��L�DFt�HQFDUD�QR�IDQ�VHJRQV�TXH�����$L[z�pV�OD�FRPSHWLWLYLWDW��L�QR�OD�FRRSHUDFLy������
$L[z�DO�UHPDW�pV�XQD�RSFLy�SHUVRQDO�GH�SHUVRQHV�TXH�YROHQ�XQ�PyQ�PpV�FRPSHWLWLX���
�
&RP�SRGHP�RSHUDU�HQ�LGHHV�L�QR�HQ�LQIRUPDFLy�
�
*UXS�PXOWLFRORU�
+HP�GH�WUHEDOODU�PpV�DPE�SUHJXQWHV��L�GHL[DU�GH�EDQGD�OHV�´ILW[HVµ�
3ODQWHMDU�OD�SUHJXQWD�L�DQDU�HVWLUDQW�HO�ILO���


