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(QHO 2*9 Q~P GH PDLJ VKD SXEOLFDW XQ DQXQFL GH OD LQIRUPDFLy S~EOLFD

GH O DOWHUQDWLYD WQFQLFD GH SURJUDPD SHU DRSGRMB®@NYEB DFWXDFLy LQWHJUDGD HQ HO
VHFWRU ;LULOOHQW *ROI DPE KRPRORJDFLY PRGLMHWRIYIDO GH :LULOOHQW *ROI SOD SDUFLDO GH
VHFWRU ;LULOOHQW *ROI HVWXGL G LPSDFWH IPHROWSIIRMHFWH G XUEDQLW]DFLY GH O HVPHQWDW
VHFWRU VLWXDW HQ OD SDUWLGD GH 3RORS %DL]|
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4XH HV WLQJIXHQ HQ FRPSWH OHYHIOFLRQV TXH DFRPSDQ\H L TXH HQ FRQVHTeqQFLSIHWWH
XQD GHFODUDFLy G LPSDFWH DPELHQWDO QHJDWLYBIIXHVOGBRPRORJIDFLY PRGLILFDWLYD GH
O HVPHQWDW VHFWRU
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/D PDMRU SDUW GHOV WHUUHQ\V DIHFWDWV VyQ jUHHV DJUHFRQQFORVHV HQ OD ]JRQD
G HVPRUWHWPHQW G LPSDFWHYV GHO 30D G 2UGHQDFLy GH®XBMRYV 1DWXUDOV 3251 GH
OD VHUUD GH ODULROD TXH V KDXULHQ GH FRQVHUYDU L SRWHIQFLD

/D PDMRU SDUW GHOV WHUUHQ\V LQFORVRV HQ DT>RORUDHRR/YQ jUHHV DJUtFROHV LQFORVHV
HQ O juHD G HVPRUWHWPHQW G LPSDFWHV GHO SDORGEMYWXYHIUUD GH ODULROD HVWDEOLGD HQ HO
3251 G DTXHVWD VHUUD

8QD UHFODVVLILFDFLy D VzO XUEDQLW]DEOH G DIWHHVWBIWFROHV FRP OD TXH HV SODQWHMD QR pV
FRKHUHQW DPE OHV GLUHFWULXV GH SROtWLFDGHEBZEVVSHRIDULROD

/HV GLUHFWULXV GH SROtWLFD XUEDQtVWLFD H&GKOERXBDWYWDEOHL[HQ TXH HO FUHL[HPHQW
XUEDQtVWLF GHOV PXQLFLSLV VKD GH UHDOLW]MY WREUHHR\V GH PHQRU YDORU QDWXUDO L
FXOWXUDO QR VHPEOD TXH DTXHVWD JRQD DJUtFREWIDPHQW G HVFjV YDORU DPELHQWDO HQ
HO FRQWH[W GHO FRQMXQW GHO WHUPH PXQLFLSDQYGWRPRHO FRQWUDUL SHU OD TXDO FRVD
KDXULD GH SUHVHUYDU VH WRWDOPHQW GHO SURB®RXUEDQLW

3HO TXH ID D OD YRFDFLy GH OHV jUHHV DJUtFROHMWGRAD UHVXOWD FODULILFDGRU O LQIRUPH GH
O -UHD GH 30DQLILFDFLy GH OD 'LUHFFLy *HQHUI® GACFY L *HVWLY GHO OHGL GH OD &RQVHOOHULD
GH OHGL $PELHQW LQIRUPH GH UHIHUHQW D O HVWXGL G LPSDFWH DPELHQWDO GH

O KRPRORJDFLy G DOWUD JRQD 2HO VHFWRU 6HUHO@EVZQRORYD HQ HO SHUtPHWUH GHO 3251

GH OD VHUUD GH ODULROD

VHPEOD HYLGHQW TXH HO SDSHU TXH HO 3251 DWRWIDXEVWHV jUHHV
DJUtFROHV QR pV LQLFLDOPHQW HO GH VHUYLU EMUBDGIUWLFD VLQy FRP
V DVVHQ\DOD HQ O DUWLFOH WHQHQ XQD IXQFLFDEj¥ DPRUWLPHQW
G LPSDFWHV UHVSHFWH DO IXWXU 3DUF 1DWXUDO D@ERVUED FDODUJ GHO
GRFXPHQW HV FRQVLGHUD O DFWLYLWDW DJUtFROD FRRLEOFRP®E HOV
REMHFWLXV GH SURWHFFLy SHUVHIXLWV SHO 325IN&M RRYD V DUWLFXOHQ
GLVWLQWHV PHVXUHV GLULJLGHV D OD VHXD FRGBRWNQFLPELY

(O PDQWHQLPHQW FRP D jUuHD DJUtFROD GH WRWDGR OD PDMRU SDUW
SRVVLEOH? GH OD VXSHUItFLH GHO VHFWRU VHPSUHBDTXFRADG PDQWHQLPHQW
QR UHVXOWH HQ XQD OLPLWDFLy UHDO GH OHV \GSRBH/IEERIKIMENQW GHOV
QXFOLV XUEDQV DSDUHL[ FRP XQ REMHFWLX LPSOtR23W BEO.QFORXUH
DTXHVWD ]JRQD GLQV GH O juHD G (VPRUWHWPHQW G ,PSDFWHV

'H IHW XQD GH OHV GLUHFWULXV GHO 3251 GH ODM.RODGHVHQYROXSDPHQW GH SURJUDPHV
HQFDPLQDWYV D DIDYRULU HO PDQWHQLPHQW GH FYDWUXVRPUE DPHWOHU SRPHUD JDUURIHU R
ROLYHUD DTXHVWV GRV ~OWLPV G DOW YDORU DPELHQWDO

/ID VXEVWLWXFLYy GHOV FRQUHXV WUDGLFLRQDOV GXQYHR@ERFXOWLXR LQWHQVLX G HVSqFLHV
DOzFWRQHV GLVPLQXLULD L DOWHUDULD OD ERGBYHBMIDMDWDO GH OD VHUUD GH ODULROD

I $XGLWRULD DPELHQWDO PXQLFLSDO GHRERIGHVWDFD HO YDORU GH OHV jUHHV DJUtFROHV GHO
PXQLFLSL FRP D PDQWHQLGRUHY GH O HYWUXFWXUD®/HUULWR

(O YDORU HFRQzPLF GH O H[SORWDFLy DJUtFROD GHOV \ZDRMIXSIFRIQW HV UHGXWW QR
DL[t HO VHX YDORU FRP D PDQWHQLGRU GH O HVWUXEWRUDD®HGH OD GLYHUVLWDW
SDLVDWJtVWLFD L GHOV YDORUV QDWXUDOV GHO PXQLFXBNNFERURY BIQ HOV QRXV
PRGHOV GH GHVHQYROXSDPHQW WHUULWRULDO EDVDVREBISTPEBVWHIRVWHQLEOH

3HU DOWUD EDQGD VL V DGPHWHUj FRP D DUJXPHQWD$MHMWD UHFODVVLILFDFLY GH WHUUHQ\V
O HVFDVVD UHQGLELOLWDW G XQV FRQUHXV GH VHWUREH®WHQ O jUuHD G HVPRUWHWPHQW



G LPSDFWHYV G XQ SDUF QDWXUDO QR KL KDXULD &89 ODyTXDO QR HV SRIXHUD UHFODVVLILFDU
TXDOVHYRO WHUUHQ\ GH VHFj VLWXDW HQ JRQHV DRERXQYE¥DRU DPELHQWDO

/ KRPRORJDFLYy SUHWpQ OD UHFODVVLILFDFLY GH JRQHRRUHVWDOV GH O juHD G HVPRUWLPHQW
G LPSDFWHV GHO SDUF QDWXUDO GH OD VHUUD GH ODGURDKDO QR pV SRVVLEOH VHIRQV HO
3251

/HV QRUPHV WUDQVLWzULHV GHO 3251 GH OD VHUUIRGH BRUHL[HQ H[SUHVVDPHQW OD TXDOLILFDFLy
FRP D 6z0 1R S8UEDQLW]DEOH GH 3URWHFFLy (VSHBEDQRIBUEDQLW]DEOH &RP~ FRUUHVSRQHQW DOV
WHUUHQ\WV IRUHVWDOV GHO EDUUDQF GH ;LULAGQNMQRUHWHDY FRQQHFWDWY DPE DTXHVW SHOV
YROWDQWY GH OHV PDVLHV GH 6DQW -RUGL ;LOUCIMER@HIHEDD HOV TXDOV HQ OD GRFXPHQWDFLY
GHO 3251 ILIXUHQ FODUDPHQW FDUWRJUDILDWYV FRPAID@RUBLQV O jUHD G HVPRUWLPHQW GHO SDUF
QDWXUDO GH OD VHUUD GH ODULROD

/DUW  GHO 3251 GH ODULROD HVWDEOHL[ TXH

(O SODQHMDPHQW XUEDQtVWLF L WHUULWRULD® DRE SRSWRYLRULWDW D O HQWUDGD HQ
YLJRU GDTXHVW SOD GRUGHQDFLY GHOV UHFXUVRX QIKBXUBDMXVWDU D OHV
GHWHUPLQDFLRQV TXH V KL FRQWHQHQ

/DUWLFOH  GHO 3251 HVYWDEOHL[ TXH HOV WHUGHQWLWDWY HQ OD FDUWRJUDILD GH ]JRQLILFDFLYy
FRP D jUHHV IRUHVWDOV WDPEp V KDQ GH FODVVIHPQWWLFDPHQW FRP D VzO QR XUEDQLW]DEOH GH
SURWHFFLy HVSHFLDO

'DFRUG DPE HO Q~PHUR GHO PDWHL[ DUWLFOH

(OV PXQLFLSLV TXH WLQJXHQ XQ SODQHMDPHQW XUHDEHVRRQWLQIJD QRUPHV R
TXDOLILFDFLYy GH VzO TXH FRQWUDYLQJXHQ OHV RWSEWFHVW 3251 KDQ

G LQFRUSRUDU DTXHVWHV GLVSRVLFLRQV HQ OD SUVPHUD RRGLILFDFLY GHO VHX
SODQHMDPHQW TXH HV UHDOLW]H GHV GH O DSURBELYHENTUBIVWDQW O DWRUJDPHQW
GH OOLFQQFLHV SHUPLVRV DXWRULW]DFLRQV R FREXQUFLBQOV VKD G DMXVWDU
HVWULFWDPHQW DO TXH HV GLVSRVD HQ HO 3251

/DUWLFOH GHO 3251 HYWDEOHL|[

/D FODVWVLILFDFLY GH QRX VzO XUEDQLW]DEOH R XWHEH® GHO 3251 QRPpV HV SRW
UHDOLW]DU D OHV jUHHV DJUtFROHYV VHIXLQW\HBVWRERLWY HQ OD OHJLVODFLy XUEDQtVWLFD L
GHVSUpV GH OLQIRUPH IDYRUDEOH GH O DGPLOQLRRESIBWMHOW HQ HVSDLV QDWXUDOV
SURWHJILWV

/D SURSRVWD G KRPRORJDFLYy DGPHVD D WUjPLW SHDBMRW G $OFRL FRQWUDYp GHVFDUDGDPHQW
DTXHVWHV GLVSRVLFLRQV MD TXH SUHWpQ OD DFADWZOLRUE] GH WHUUHQ\V TXH ILIXUHQ
FDUWRJUDILDWYV L GHVFULWV FRP D IRUHVWDO\GGIVRROWIEPHQW GHO SDUF QDWXUDO GH OD VHUUD GH
ODULROD

&RQVLGHUHP WRWDOPHQW LUUHOOHYDQWYV OHV BERNXBHBBER(RUY GHOV GRFXPHQWV H[SRVDWV

KRPRORJDFLYy PRGLILFDWLYD (,$ HWF TXH DWUHEXBLXQ VXSRVDW HUURU GHOV UHGDFWRUV GHO
3251 OD LQFOXVLy G DTXHVWV WHUUHQ\V HQ O jUADIRGH\O jUHD G HVPRUWHWPHQW G LPSDFWHYV GHO
3DUF

5HFRUGHP D PpV TXH VHIRQV O DUWLFOH GHO 3281 ODSOLFDFLYy G DTXHVW SOD KD GH SUHYDOHU
DTXHOOD LQWHUSUHWDFLY TXH GXJD DSDUHOODGIVJRR BENRIRWHFFLY GHOV YDORUV QDWXUDOV GH
O jJPELW GHO 3251

(Q GHILQLWLYD HQWHQHP TXH G DFRUG DPE HO 3251 GHUWD GH ODULROD QR HV SRW DGPHWUH VRWD
FDS FRQFHSWH OD LQFOXVLy G DTXHVWHYV jUHHVHRUWBIPEDWYEH O DFWXDFLY



/HV HWUDFFLRQV SUHYLVWHV G DLJHV VXEWHUUJQLHYXH HVWDQ LQIUDYDORUDGHV?
FRPSRUWHQ XQD H[SORWDFLy LQVRVWHQLEOH GH OHV DUJEWHUUJQLHV

/ (,$ DYDOXD HO FRQVXP G DLIXD VDQLW,;ULD HQ OGLD P DOQXDOV TXH SUHYHX
VXEPLQLVWUDU PLWMDQoDQW HO SRX GH %DU[HOO

(Q SULPHU OORF FDO GLU TXH DTXHVW FRQVXP HWWPEYDW VREUHWRW SHO TXH ID DO FjOFXO GHO
FRQVXP GHOV KDELWDWJHV HVWDEOLW HQ OLWIHVWEMIV L GLD $TXHVW FRQVXP pV
QRWDEOHPHQW LQIHULRU DO TXH V KD GHWHFWRWHWHHANUINWHDOLW]DWY D O HYWDW HVSDQ\RO VRELU
HOV FRQVXPV GRPqVWLFV HQ jUHHV UHVLGHQFLDOMVRYY BIRKGLVSDUHQ D L ILQV D

OLWUHV SHU SHUVRQD L GLD ILQV L WRW DGPHWHEMEHKY MDUGLQV SDUWLFXODUV HV IHUD PLWMDQoD
DLJ*HV GHSXUDGHV OD TXDO FRVD GXEWHP DWHVD ODWBX/DOLQLWDW FDO WHQLU HQ FRPSWH TXH
DTXHVW UHJ QR UHSUHVHQWD PpV G XQ GHO FRQVXPAYRV/LF $L[t PDWHL[ HO FjOFXO QR LQFORX

HOV FRQVXPV SHU D OHV |RQHV G HTXLSDPHQWYV SSEQYBEWY

/(,;3 HVYPHQWD TXH OjUHD G HVWXGL VHPPDUFD HQ QDWDW +LGURJHROZzJLFD GH OD VHUUD GH
ODULROD GLQV GHOV 6LVWHPD G ([SORWDFLy Q~P LWHUSRPHQWD TXH DTXHVWD XQLWDW
KLGURJHROZzJLFD HV WURED IRUWDPHQW FRPSDUWLRKIRNEGRMRY DT-tIHUV D FDXVD GHO IRUW
JUDX GH WHFWRQLWI]DFLy HILVWHQW HQ O jUHDRUD DXDPHRWD OD GLILFXOWDW SHU D O DYDOXDFLy
GHOV VHXV UHFXUVRV KtGULFV VXEWHUUDQLYV (GEIFGKR0 BLVWHPD G ([SORWDFLYy GHO 6HUSLY WDO
FRP UHFXOO O (,$ FLWDQW GDGHV GHO 30D +LGURDARQREHGHO ;~TXHU RIHUHL[ XQ GqILFLW GH

KP GHIXW D OH[LVWQQFLD GH UHJDGLXV LQIUDGRWDWNWDEDLPHQW GH GHPDQGHV
PHGLDPELHQWDOV DFWXDOPHQW LQVXILFLHQWPHQW DWHVHV

/(;% QR LQFORX FDS LQIRUPH RILFLDO TXH FHUWODRTEH/SRQLELOLWDW L HO TXH HV PpV JUHX QR
DSRUWD FDS HVWXGL TXH GHPRVWUH TXH OHV H[WSDAMLR@HV V DMXVWHQ DOV UHFXUVRV
UHQRYDEOHYV FDOFXODWYV eV PpV HQO (;$ SjJ LQGLFD OLWHUDOPHQW TXH SRW REVHUYDU VH FRP
OD JRQD TXHGD HPPDUFDGD GLQV G XQD jUHD RQ HOWWRFXKIGULFV@ VyQ GHILFLWDULY V DGPHW
WDPEp SjJ TXH HO VXEPLQLVWUDPHQW GHOV FDEGOVJ*HV VXEWHUU|]QLHV QHFHVVDULV SHU D

O DFWXDFLy VLIQLILTXHQ XQD FUUHJD VREUH HODAlWMHPREWHUUDQL HQ FRQVLGHUDFLY DO EDODQo
KtGULF QHIDWLX JOREDO

6HJRQV O DUWLFOH GH OD QRUPDWLYD GHO 30RJHE@HROD FRQFD GHO ;~TXHU HQ OD SROtWLFD

G HIWUDFFLRQV HQ HOV DTetIHUV KD GH SULPDU QLY BRGMBH OD TXDQWLWDW L OD TXDOLWDW GHO UHFX
WUDFWDQW G HYLWDU O H[SORWDFLy VLVWHPVAHUGH CHRELOLW]DEOHV DPE HO FRQVHJ*HQW
GHVFHQV LQGHILQLW GHOV QLYHOOV SLH]RPqRMWHAL[ HYWDEOHL[ TXH OHV HIWUDFFLRQV WRWDOV HQ
XQ DQ\ PLWMj VKDQ G DMXVWDU DOV UHFXUVRV UHRRWDEDWY PLQRUDWY HQ DTXHOOHV HL[LGHV
QDWXUDOV QHFHVVjULHV SHU D HYLWDU OD VDBLQIWHIALY 5 DOWUHV HIHFWHV DPELHQWDOV
QHIDWLXV

/HV GDGHV GHOV QLYHOOV GHOV SRXV TXH VXEPLQERVUHY OWBRMWUDWLYHV GHVSUpV G XQV
DQ\V GH SOXMD H[FHSFLRQDOV VHJIRQV O $XGLWRHQWBPEE $OFRL OD SUHFLSLWDFLYy DQXDO PLWMDQI
pvVGH PP OD UHFXSHUDFLy GHOV QLYHOOV GHONMGBRXOROLQDU , L ,, D $OFRL KD HVWDW PtQLPD
PHQWUH TXH HQ OD FDSWDFLy GH %DU[HOO OD U WXFWWKHD HPSLWMRUDW OOHXJHUDPHQW
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&DO UHFRUGDU TXH HO 30D +LGUROzJLF GH OD &RDRHUJGKGLFDYD MD HQ TXH OD 8QLWDW
+LGURJHROZJLFD %DUUDQFRQV &DUUDVTXHWD SURVHQWNMREUHH[SORWDFLY L HVYWDEOLD TXH HOV
DEDVWLPHQWV GH OHV SREODFLRQV G ,EL $OFRL @XORRGH. &RFHQWDLQD SRGULHQ UHDOLWI]DU VH
SUHIHUHQWPHQWH D SDUWLU GHO VLVWHPD DTetIRQWEIWNDNA XHWD L GH OD IRQW GHO OROLQDU
GHL[DQW OD FDSWDFLy GH %DU[HOO FRP D HOHPHEWYGHRIHW D KRUHV G DUD HV WUDPLWHQ
VROLFLWXGVY GH FRQFHVVLy G DLJ*HV VXEWHUUJQLHYHGH/ODDIDQFRQV &DUUDVTXHWD SHU D

O DEDVWLPHQW GH OHV SREODFLRQV GH &RFHQWDLUQD LKHEL UHVSHFWLYDPHQW TXH
DJUHXMDUDQ OD VLWXDFLy G DTXHVW DTetIHU TXIDERRBBE/OLWDW HVWj MD VREUHH[SORWDW

&RQVLGHUHP SHU WDQW LQDFFHSWDEOH O DXJPH{WUBHRMRQYV GH OD FDSWDFLYy GH %DU[HOO TXH
KDXULD G DFWXDU FRP D HOHPHQW GH UHVHUYD SPILLDOWNYEPHQW G $OFRL HO TXDO VHUj YLWDO HQ
SHUtRGHYV GH SOXMD PHQ\V JHQHURVRV TXH HOV TXBRRHWW KHP WLQJIXW HQ HOV ~OWLPV DQ\V

S5HFHQWPHQW V KD IHW S~EOLF XQ HVWXGL UHDODR/BYL\SHIWVLWDW G $ODFDQW TXH GHVSUpV
G DQDOLWIDU OD VLWXDFLy GH GgILFW KtGULF TWB SUMMHIQU GH ODULROD 2GHO TXDO

V DEDVWHL[HQ HQWUH G DOWUHV &RFHQWDLQD XU G $8VDU L %LDU2 SODQWHMD UHGXLU OHV
HWUDFFLRQV G DOJXQV SRXV FRP DUD HO SRX 5FRBHWDU H[SORWDWV SHU OD &RPXQLWDW
G 8VXDULV GH O $OW 9LQDORSy VHJIRQV HOV FjOMBWMLEHVNCAHO FRQVXP G DTXHVWV SRXV VXSHUD
HOV KHFWzPHWUHYV F~ELFV DQXDOV

/HV GDGHV VREUH HOV FDEDOV QHFHVVDULV SHU DO UHJ \EH®HQ DUELWUjJULHV VyQ
LQVXILFLHQWHYV L HYWDQ LQIUDYDORUDGHV

(Q HO HVWXGL G LPSDFWH DPELHQWDO QR HV ID R UBIIBIO YROXP G DLJ*HV QHFHVVjULHV SHU
DO UHJ GHO FDPS GH JROI L GH OHV JRQHV YHUGHN H®RHXDO O ~QLFD UHIHUQQFLD GH TXq
GLVSRVHP VyQ OHV GHFODUDFLRQV IHWHV DOV PIRRMRQM-BFLY SHU O HPSUHVD SURPRWRUD

VHIRQV OHV TXDOV HO FRQVXP SHU DO UHJ VHULDEBH GLDULV

3HU WDQW QR HV GLVSRVD GH OD PHWRGRORJLD HR$UMGEEF X0 GH OHV QHFHVVLWDWY G DLIXD
SHU DO UHJ HO TXH ID SHQVDU TXH HV WUDFWD GBUER@HNULHY L HQ WRW FDV LQIUDYDORUDGHV
8Q FjOFXO VHULYV UHTXHULULD WHQLU HQ FRPSWHVIORDWXDQIUHT-qQFLD GH OHV SOXJHV

O HYDSRWUDQVSLUDFLy SRWHQFLDO OD VXSHUR{H VRIFXWRD GH UHJDU OHV HVSQFLHV GH
JHVSD XWLOLW]DGHV O (,$ HV OLPLWD D UHFRPD@DUEDWHHMD G HVSGFLHV GHO FDPS GH JROI
FRQWLQJD HVSQFLHV GH EDL[ FRQVXP KtGULF L DGDB@/BGHRD GH OD JRQD VHQVH HVSHFLILFDU
PpV HWF

(Q WRW FDV DWHVD OD VXSHUItFLH WRWDO GHO RDP& BHQLQW HQ FRPSWH TXH OD ]JRQD

DIHFWDGD HV WURED DO YHVVDQW VXG GH OD VHUROCSRQOMHY SUHFLSLWDFLRQV VyQ PHQRUV D

FDXVD GH O HIHFWH SDQWDOOD SHU H[HPSOH H@HYROGHWUELWDFLY D O DOW GHO %XL[FDUUy D
P G DOWLWXG HVWDQ DO YROWDQW GHOV PP VEREOD JHQV H[DJHUDW DILUPDU TXH OHV

QHFHVVLWDWYV G DLIXD SHU DO UHJ QRPpV GHO FDRS INANRUDQ PROW SUz[LPHV DOV

P DQXDOV DOV TXDOV FDOGULD DIHJLU O DLIXD SHUIBY (ROHV YHUGHV L O HYDSRUDFLY GH OHV

EDVVHV G DFXPXODFLy G DLJIXD

$L[t PDWHL[ pV FODPRURVD O DEVQQFLD G LQIRUPREUHWHOV FRQVXPV SUHYLVWRV GLVWULEXwWV
SHU PHVRV MD TXH OD GLIHUgQFLD GH OHV GHPDQGHV BQIHUHQWY HVWDFLRQV VyQ HQRUPHV
$TXHVWD GDGD pV IRQDPHQWDO MD TXH HOV FRQVXRWHB@WHIVRY GH PDUo L VHWHPEUH
VREUHWRW HQWUH MXQ\ L VHWHPEUH VyQ PROW K@V HOHYD

/D GLVSRQLELOLWDW GH OHV DLJ*HV GHSXUDGHV GHOID$V SHU SDUW GHO FDPS GH JROI
SURMHFWDW pV PpV TXH GXEWRVD

$ KRUHV G DUD OD GHSXUDGRUD GHOV $0JDUV QRGBELVRAWDPHQW WHUFLDUL L QL WDQ VROV V KD
OLFLWDW HQFDUD OD VHXODRRWUWHW/RWD PDQHUD TXDQ DTXHVW WUDFWDPMQWNEXHQW VH D



WHUPH SHU D SRGHU UHXWLOLW]DU HOV FDEDGWSXDIDSHY UHVXOWDQWY FDOGUj REWHQLU G DFRUG
DPE OD /OHL L HO &' SHO TXH VDSU RYD HO UHJODPHQW GHO GRPLQL S~EOLF
KLGUjXOLF OD FRUUHVSRQHQW FRQFHVVLy DGPLGH\OMERQINGHUDFLY +LGURJUJILFD GHO ;~TXHU L

XQ LQIRUPH VDQLWDUL YLQFXODQW GH OD &RQEUBIQOMDAD GH

+HP GH UHFRUGDU TXH HO 30D +LGUROzJLF GH OD BRQFDX8U DUWLFOH GH O 2UGUH GH

G DJRVW GH TXH GHWHUPLQD HO FRQWLQJIXW QRUBB®W/I30D +LGUROzJLF GH OD &RQFD GHO
;~TXHU HVWDEOHL[ TXH ORUGUH GH SUHIHUqQFLD GHXZRM.JXD pV HO VHJHQW SULPHU
DEDVWLPHQW GH SREODFLRQV VHIRQ DJUDULV MGUFHOORWULFY TXDUW UHIULJHUDFLY HQHUJQWLFD
FLQTXp LQGXVWULDOV VLVp DT.LFXOWXUD VIEWHXIHHJHHOV TXDOV LQFORX HO UHJ GH FDPSV GH
JROI L KXLWp DOWUHV QR FODVVLILFDWV

3HU WDQW SHU D OD FRQFHVVLy G HL[HV DLJ-HV SUIGEURGW HOV XVRV DJUDULV LQIUDGRWDWY HQ C
FRQFD GHO 6HUSLV VHIRQV HO 30D +LGUROzJLEXVM@N.DQV D PpV OD UHXWLOLW]DFLy GH OHV DLJ*HV
GHSXUDGHV HQ HL[RV VHFWRUV L HQ HO UHJ GHOWWERIBL WD H[LVWHQWV L HQ OD QHWHMD GHOV
FDUUHUV Vt TXH VXSRVDUDQ XQD UHGXFFLy HIHFWOYDFWABKDO L DEXVLYD H[WUDFFLy G DLJ*HV
VXEWHUUJQLHV PHQWUH TXH OD GHVWLQDFLy G DIXHWWEWHEJ GHO SURMHFWDW FDPS GH JROI QR
FRPSRUWDULD FDS DOOHXMDPHQW GH OD SUHVVLYTVARHUN HQX DO FRQWUDUL O H[HFXFLy GHO
SURMHFWH HQ HO VHX FRQMXQW DJUHXMDULD OlMREUHH[SOR

'H IHW QRPpV WHQLP FRQVWjQFLD G XQ SURMHFWH-GBRM@W WHUFLDUL GH OHV DLJ*HV UHVLGXDOV
GHOV $0JDUV HO 3URMHFWH EjVLF GH OHV REUFVDBH@WDIVHUFLDUL GH O ('$5 G $OFRL $ODFDQW
SHU D UHXWLOLW]DFLy GH OHV DLJ*HV SHU D ~BQQ&RFWQGLFD HO VHX QRP OD ILQDOLWDW G DTXHVW
SURMHFWH GH WUDFWDPHQW WHUFLDUL pV OMLIQGNWIDIHE RIHYHX OD FUHDFLY G XQ UDPDO FDS

D $OFRL SHU D O~V G DTXHVWD DLIXD SHU DO UHGIGHV MDO HVWDEOLPHQW G XQD [DU[D FRQWUD
LQFHQGLV HQ FDGD SROtJIRQ LQGXVWULDO GH ODRR@DCRUEHSXUDGRUD

3HO TXH ID DOV FDEDOV OHV GDGHYV Ej}VLTXHV GNERQVHEHUDGHY HQ HO SURMHFWH VyQ
&DEDO GLDUL P GLD
7THPSV GH IXQFLRQDPHQW K GLD
&DEDO GH GLVWHQ\ P K

(O FDEDO WRWDO DQXDO pV SHU WDQW GH GH® TXDOV HO SURMHFWH GHVWLQD DO FRQVXP GH OH\
HPSUHVHV KP DQXDOV TXHHTXLYDOHQD P GLD VREUH GLHV ODERUDEOHV

&RQVLGHUHP SHU WDQW TXH OD GLVSRQLELOLWDWBWNMGENWU SDUW GHO FDPS GH JROI GH ;LULOOHQW
pV PpV TXH GXEWRVD D PpV PHQWUH OD GHSXUDFL}jWHMNER HVYWLID RSHUDWLYD GLItFLOPHQW SRGU;j
FRPSURYDU VH VL HOV SDUjPHWUHY GH O HIOXH@&WWOIBIQ D O ~V TXH HV SUHWpQ

3HU DOWUD EDQGD FDO WHQLU HQ FRPSWH TXH HGEBRMBEHDLJ*HV GHSXUDGHV GHV GHOV $0JDUV
ILQV DO VHFWRU ;LULOOHQW *ROI VLWXDW D XQUBLWHGLD KDXULD GH VXSHUDU XQ GHVQLYHOO GH
PpV GH PHWUHV 1R REVWDQW DL[z O (,$ QR LQFORRS DYDOXDFLy GHOV FRVWRV HFRQzPLFV L
DPELHQWDOV TXH WLQGULD OD FRQVWUXFFLy GHYIDHRERKEHLI GH O DLIXD

/ DOWD VDOLQLWDW GH OHV DLJ*HV SURFHGHQWYV GR@DFHQW WHUFLDUL GH OD GHSXUDGRUD
GHOV $0JDUV UHTXHULULHQ EDUUHMDU VH DPE DLJHV YWXEQLHV L D PpV FRQWDPLQDULHQ
OHV DLJ*HV VXSHUILFLDOV L VXEWHUUJQLHV

/(,3 SUHYHX OD XWLOLW]DFLy SHU DO UHJ GHO FIRG GHDHV JRQHV YHUGHV G DLJ*HV GHSXUDGHV
SURFHGHQWY GH OD GHSXUDGRUD GHOV $0JDUV XRib Wese/DOLQLWDW

6HIJRQV OHV GDGHYV IDFLOLWDGHY SHU O (36$5 (Q¥WDMERVGH 6DQHMDPHQW G $LJ*HV 5HVLGXDOV

TXH FRQVWHQ HQ OD PHPzULD GH FRQFXUV S~EOLPNGOMMDWV/OFQLFD L FRQVXOWRULD SHU D OD
UHGDFFLy GBORMHFWH GH 'LVWULEXFLy G $LJ*HV 'HSXUDGHV DP®DRBEW 7HUFLDUL GH O ('$5

(OV $0JDUV SHU D ~V GH OD ,QG~VWULD 7q[WL®I/0OBIV &@RPDUTXHV GH O $OFRLj L HO &RPWDW
FRQYRFDW SHU $JXDV GHO -~FDU 6$ HOV YDORUVRSKBNYLWDW HOgFWULFD GHOV HIOXHQWY DFWX
GHVSUpV GHO WUDFWDPHQW VHFXQGDUL VyQ HOV VHI*HQWV



&RQGXFWLYLWDW D 7& PLFUR6LHPHQV FP
9DORUV PLWMDQV 9DORUV PLWMDQV SRQGHUDWV

$O\
$Q\
$Q\

$TXHVWHV DLJ*HV KDQ GH VHU VRWPHVHYV SRVWHULRGQPNQBRF/DPHQW WHUFLDUL O ~QLF SURMHFWH Gt
WUDFWDPHQW WHUFLDUL GH OHV DLJ*HV UHVLGRDQGBHRY WBIQLP QRWtFLD 3URMHFWH EjVLF GH

OHV REUHV GH WUDFWDPHQW WHUFLDUL GH O (‘$©BRpWL SHU D UHXWLOLW]DFLY GH OHV DLJ*HV SHU

D ~V LQGXVWULDO HVWjFRPSRVW SHOV VHIJ*HQWWRSBURFHV

ERPEDPHQW GH ODEHULQW GH FORUDFLYy D WHUFLDUL

WUDFWDPHQW ILVLFRTXtPLF GH FRDJXODFLy IOBPFEQDRWDFLY GH IDQJV
ILOWUDW D SUHVVLy VREUH OOLW G DUHQD

GHVLQIHFFLY DPE UDGLDFLY XOWUDYLRODGD

(O WUDFWDPHQW SUHYLVW QR UHGXHL[ OD VD@IMIMWMWWEEYOEKH ILQV L WRW SRW LOFUHPHQWDU OD

$ PpV GHO SUREOHPD GH OD VDOLQLWDW FDO ROHIDEDIREHWUHY GH GXUHVD PHWDOOV SHVDQWYV

L ILWRWR[LFLWDW GH LRQV HVSHFILFV VRGERORBXUW HOV TXDOV HO WUDFWDPHQW WHWFLDUL SUHYIL
QR DFWXDULD

$ SHVDU TXH V KDQ DFRQVHIXLW YDULHWDWV GH JHSBBIVEGIWHQ XQD DOWD UHVLVWQQFLD D OD
VDOLQLWDW SHU DO UHJ GHOV FDPSV GH JROID/YOFR@VBIOeHV DPE FRQFHQWUDFLRQV VDOLQHV SHU
EDL[ GH PLFURG6FP D IL G HYLWDU QRPEURVHYV ILSDR/LHV L OD SUROLIHUDFLy GH IRQJV &RVWD GH
FUHXUH SHU WDQW TXH HO UHJ GHO FDPS GH JREM]BBHYV YHUGHYV HV IDULD H[FOXVLYDPHQW DPE
DLJeHV GHSXUDGHV MD TXH WRW ID SHQVDU TXH DTXKBWB\Q GH EDUUHMDU OHJDOPHQW R GH
PDQHUD IUDXGXOHQWD DPE XQD SURSRUFLy PDMRUDMfHMOMVEEWHUUJQLHV

/D VHIRQD SDUW GHO SUREOHPD pV TXH HOV UHWBHQ Y XHHBQ HO FDV GHO UHJ GH SUDWYV VyQ XQD
IUDFFLY PROW LPSRUWDQW GH OD LUULJDFLY WARWHRD\DOWERFRQGXFWLYLWDW LQFUHPHQWDGD D PpV
SHU OHV VDOV GHOV DGREYV L SODJXLFLGHV GLOMROW\QRM@RPpV DL[z VLQy TXH OD IUDFFLy GH

O DLIXD GH UHJ TXH V HYDSRUDUD GHL[DULD OH\D@NXHY ©D JHVSD TXH VHULHQ GLVVROWHY SHU OHV
SOXJHV SRVWHULRUV

(O WRWDO GH OHV VDOV TXH V DPSRUWDULHQ DCGRIWAHPEXBDRVVR PRGRWHQLQW HQ FRPSWH
TXH OD FRQGXFWLYLWDW HQ PLFURVLHPHQV FP LQRBQAD.QIX® HQ VDOV GH GHO YDORU G HL[D
FRQGXFWLYLWDW H[SUHVVDW HQ PLOLJUDPV SHUHD \FRGWEIQIXW DSUR[LPDW GH VDOV GH OHV
DLJ*HV GHSXUDGHV GHOV $0JDUV pV GH PJO TXHTXLYDO D NJ P 6L V XWLOLW]DUHQ

P DQXDOV G HL[HV DLJ*HV SHU DO UHJ GHO FDPS GH/JROGHSRVLWDULHQ FDGD DQ\

NJ pv D GLU WRQHV DQXDOV $TXHVWHV VD OV SHQHWUDULHQ SDUFLDOPHQW HQ O DTstIHU
PRGLILFDQW OD VHXD TXDOLWDW TXtPLFD PHQWUHDT$BUWW HVFRODULD FDS DOV EDUUDQFV
HPSLWMRUDQW OD TXDOLWDW GH OHV VHXHV DQIAHY HERWAWHPD

'DOWUD EDQGD FDO WHQLU HQ FRPSWH OD GXUEMD GHEXDDGD (OV LRQV FDOFL L PDJQHVL HQ
OHV SURSRUFLRQV HQ TXq HV WUREHQ GH IRUPD QDWXWHOUEQ\ PDQWHQHQ O HVWUXFWXUD
G DTXHVWV 6L HOV WHUUHQ\V HV UHJIDUHQ DPE DRG-MAVHALVRGL LQWHUFDQYLDEOH DTXHVW SRGULD
VXEVWLWXLU HOV LRQV DOFDOLQRWHUULYV GH@MVI XMW HONVHUUHQ\ HY WRUQDUD LPSHUPHDEOH
$TXHVW ULVF HV PHVXUD DPE OD 7D[D G $GVRUFLy GH 68%& GH O DLIXD XWLOLW]DGD 3HU D XQ
YDORU GRQDW G DTXHVW SDUjPHWUH HO ULVF G LESHNMPHDE DXJPHQWD DPE OD VDOLQLWDW



(OV OL[LYLDWV GHOV IHUWLOLW]DQWYV L HOV EIRNRSBQLWDULYV QHFHVVDULV SHU DO FDPS GH
JROI FRQWDPLQHQ OHV DLJ*HV VXSHUILFLDOV L VXEWHWHYQOV SODJXLFLGHV D PpV DIHFWHQ
HVSgFLHV DQLPDOV L YHJHWDOV VREUH OHV TXDOV QRENDFWXDU

/D FREHUWD YHJHWDO TXH QHFHVVLWD XQ FDPS GRWIRRQSRGHUDU VH XQ PRQRFXOWLX GH PtQLPD
ELRGLYHUVLWDW WDQW HQ IORUD FRP HQ IDXQDWRW DGIFOLPD PHGLWHUUDQL VHF TXH UHTXHUHL[
XQ LPSRUWDQW UHJ GLDUL L IHUWLOLW]DFLRQY SHUEREBAN AU XQ FUHL[HPHQW LQLQWHUURPSXW DO
OODUJ GH ODQ\ L TXH pV HVSHFLDOPHQW YXOQHMDR¥EMVDYGG DOWUHV HVSgFLHV L D O DWDF GH
SODJXHV TXHV HUDGLTXHQ SHULzGLFDPHQW PLWRBQLEQMNOIGH SODJIXLFLGHV

(O OL[LYLDW GHOV IHUWLOLWIDQWYV L GHOWRSDRGKBWRY WBPEpP SURYRFD XQD FRQWDPLQDFLY GH OHV
DLJ*HV VXEWHUUJQLHV L VXSHUILFLDOV $ PpV @HVADWFWLYLWDW O HOHYDGD SHUVLVWQQFLD L
FDSDFLWDW GH ELRDFXPXODFLy GHOV ELRFLGHVIMAGRQREMD SURYRTXHQ O HOLPLQDFLY GH OHV
HVSqFLHV TXH HV SUHWpQ JHQHUDOPHQW KHUEjFLAY GRWHUPLQDWY LQVHFWHV VLQy WDPEp XQD
GLVPLQXFLy G HHPSODUV GH IORUD L IDXQD SUHMIDOVHTXDOV QR HV YRO DIHFWDU TXH DOKRUD
IXQFLRQHQ FRP D YHFWRUV GH WUDQVPLVVLy GH QRIFLMXERRQWDPLQDQWY D HVSDLV YHWQV HQ
DTXHVW FDV HOV 3DUFV 1DWXUDOV GH OD VHUUDOEHG®BOIEDUUDVFDO GH OD )RQW 5RMD DL[t FRP HO
SDUDWJH QDWXUDO PXQLFLSDO GHO 5DFy GH 6DQWK%BRAQDYBQRQV 'H OD PDWHL[D PDQHUD HO
FRQWURO GH SREODFLRQV SHU DOWUHYV PLWMD @QHNDEEP PRI FLHYV WHUFHUHV FRP SHU H[HPSOH

O ~V G XOWUDVRQV SHU DO FRQWURO GH URVHJDGRUV

(OV ELRFLGHV ILWRVDQLWDULV LPSUHVFLQGLERDMWSIQLAMDW GHO FDPS GH JROI SUHVHQWHQ
VHPSUH XQ JUDX GH SHUVLVWQQFLD L PRELOLWDVWSB @/DDX¥IY HO VzO L O DWPRVIHUD 6L D G DLz
DIHILP OHV FDUDFWHUtVWLTXHV ELRDFXPXODWLYH¥RESRRIRV O HIHFWH ILQDO pV TXH

V DVVROHL[HQ DOWHV FRQFHQWUDFLRQV GH WZDRVLR® HBRDORQV WUZILFV TXH FRLQFLGHL[HQ DPE
OHV HVSgFLHV DPHQDoDGHYV L FDWDORJIDGHV QRUPDYWXYOBKPVEDQ[D EODQFD EU~IRO HWF

/(3 QR Wp HQ FRPSWH HO SDUDWJH QDWXUDO PXQLFLBO GHO 5DFy GH 6DQW %RQDYHQWXUD
&DQDORQV

/(;$ QR ID FDS UHIHUgQFLD DO SDUDWJH QDWXUDQ.SDMIEHO 5DFy GH 6DQW %RQDYHQWXUD
&DQDORQV D SHVDU TXH O DERFDPHQW GH OHV DLIE&XDOM\GHSXUDGHV DO EDUUDQF GH ;LULOOHQW
WHQHQ FRP D GHVWLQDFLY HO ULX 3RORS L SHXMM/YQBDDDWJIH

(O FRQMXQW IRUPDW SHO 5DFy GH 6DQW %RQDYHQWEXDQDORDV YD VHU GHFODUDW SDUDWJH
QDWXUDO PXQLFLSDO PLWMDQoDQW O DFRUG GHGBH IKEHMtRYHUQ 9DOHQFL] '2*9 GH

7DO FRP GLX O H[SRVLFLy GH PRWLXV G DTXHVW DFRUG

(O 5DFy GH 6DQW %RQDYHQWXUD &DQDORQV FRLQFIEH( BRIDP DOW GHO ULX 3RORS L
GHVWDFD SULQFLSDOPHQW SHU SUHVHQWDU XQ FX&XUB@MIYRW O DQ\ DPE OD IORUD L
YHIJHWDFLy FDUDFWHUtVWLFD G DTXHVW WLSXV BVHERSHIVIREFSUHVHQWD XQ HOHYDW YDORU
SDLVDWJtVWLF DPE JUDQV SHQ\DOV OODXUDWV IR GBIBM DFFLY HURVLYD GHO ULX 3RORS
OHQFLy D EDQGD PHUHL[ OD VHXD FRQGLFLy GH FRIHFRERULF HQWUH HO 3DUF 1DWXUDO GH OD
YRQW 5RMD L OD VHUUD GH ODULROD

$ ODQWHULRU FDO DGGLFLRQDU TXH HO 5DFy GH BREQRIWKRD&DQDORQV pV XQ GHOV
HQFODYDPHQWV HPEOHPWLFV GHO PXQLFLSL G $O/. GER@IDQ WUDGLFLY TXH H[LVWHL][
HQWUH HOV DOFRLDQV GH IUHT*HQWDU DTXHVW HGRPDYHPHRQWE HVSODL SHU OD VHXD
SUR[LPLWDW DO QXFOL XUEj

$L[t PDWHL[ VHIRQV HO SXQW GH ODUW GH ODPQR/LYD GHO 30D +LGUROzJLF GH &RQFD GHO
;~TXHU 3+&; HO ULX 3RORS HQ HO WUDP FRUUHVSRQH) SDUF QDWXUDO GHO &DUUDVFDO GH OD
JRQW 5RMD HV FRQVLGHUD DOV HIHFWHYV GHO 30RYWDEB LQWHUpV DPELHQWDO



6HIJRQV O (,$ SjJ O HIOXHQW WUDFWDW HQ OD WBMSRUD GH OD XUEDQLW]DFLy DERFDULD
GLUHFWDPHQW DO EDUUDQF GH ;LULOOHQW HO IXD®IGHNIXIDX S3RORS DLJ*HV DPXQW GHOV
&DQDORQV PpV HQGDYDQW SjJ O (,$ HYWDEOHIHRP D PHVXUD FRUUHFWRUD HO VHJ*HQW

/ HIOXHQW GH OD GHSXUDGRUD G DLJ*HV UHVLGXIMFWRBHXXDXUj GH VHU WUDFWDW R Ep
PLWMDQoDQW XQ VLVWHPD WHUFLDUL GH ILOWJRGYBEERRDDEDR DO EDUUDQF GH ;LULOOHQW R
Ep HV FRQGXLUj ILQV OD OOHUD PpV SUz[LPD TXH SWHKQFDEDO PtQLP L FRQVWDQW G DLIXD
SHU DVVHJIXUDU OD VHXD GLOXFLy 1R REVWDQWRQYHODD TXH DTXHVW HIOXHQW XQD YROWD
WUDFWDW PLWMDQoDQW HO VLVWHPD WHUFLDDILIXB\GHRRPFIGGHO FDPS GH JROI

'DFRUG DPE DTXHVWD PHVXUD FRUUHFWRUD L HQ HKXHFOIRR HV GXJXHUD D WHUPH HO
WUDFWDPHQW WHUFLDUL OHV DLJ*HV V KDXULHQ B8 BRRGRORS TXH VLWXDW D XQV P GHO
VHFWRU pV HO PpV SUz[LP DPE XQ FDEDO PtQLP L FRIQXW PpV R PHQ\V G DLJXD 1R REVWDQW

DL[z HOV FDEDOV TXH SRUWD DTXHVW ULX DUULPRQW YHQVRV HQ OHV HVWDFLRQV VHTXHV ILQV
L WRW HQ RFDVLRQV DUULED D VHFDU VH HQ HODMBW WAHMPOD TXDO FRVD OHV DLJ*HV GHSXUDGHV
QR VKL SRGULHQ GLOXLU SHU D G DL[z HO ULXGKBXXWXQ FDEDO HQWUH L YROWHVY HO GH OD
GHSXUDGRUD FRVD TXH QR VXFFHHL[ $ PpV V KL KDXGH FRQVWUXLU XQD FRQGXFFLy SHU D
DTXHVWHYV DLJ*HV O LPSDFWH GH OD TXDO QR V QYD EXW/NGL

/ DOWUD VROXFLy HO WUDFWDPHQW WHUFLDWY ROMMBIYoHUGY pV QRPpV XQD SRVVLELOLWDW 2
QR XQD REOLJDFLy? GLItFLOPHQW UHDOLW]DEOH Bi EX@BIRHVVLWDW G XQD JUDQ VXSHUItFLH GH
WHUUHQ\ TXH HV SXJXHUD FRQVLGHUDU G HVFV YDORQWPE 'DOWUD EDQGD DTXHVW
WUDFWDPHQW QR VHULD HIHFWLX HQ WHUUHQ\V DREHRWNMEH/REUH VzOV SRF SHUPHDEOHV L

G HVFDVVD FDSDFLWDW G LQILOWUDFLy L HVWj GHRIDBROWAVODW TXDQ H[LVWHL[ HO ULVF GH
FRQWDPLQDFLYy GH FRUUHQWY VXEWHUUDQLYV L DAALRIDNGBEO DEDVWLPHQW VL HV FRQGXwWUHQ OHV
DLJ*HV DO ULX 3RORS ILQV L WRW DPE OD GHSXUBEW.WB DERFDPHQW WLQGULD XQ HIHFWH
QHIDWLX LPSRUWDQW VREUH OHV FRPXQLWDWYV G RBIDQHGRHV

$ OD FRQWDPLQDFLY SURYRFDGD SHU O DERFDPHQWLGHHOMMVLGXDOV GHSXUDGHV FDO DIHJLU
OD GHULYDGD GH O HVFRODPHQW GHOV IHUWLGORDQRNGHMOV OHV VDOV GLVVROWHVY HQ O DLJXD
SURFHGHQW GH OD GHSXUDGRUD GHOV $0JDUV

9ROHP WDPEp GHVWDFDU TXH O HPSLWMRUDPHQW GM/DWY GHDOHV DLJ*HV GHO ULX 3RORS D PpV
GH O LPSDFWH DPELHQWDO WLQGULD WDPEp XQV RRHBGMPROW QHIDWLXV MD TXH VyQ
QRPEURVRV HOV FLXWDGDQV VREUHWRW G $OFRLHTXYHQHITXHVW SDUDWJH FRP D jUHD

G HVSODL

7HQLQW HQ FRPSWH TXH HO SXQW GH O DUWLFOBHSOL$BRUG GH GHFODUDFLy GHO SDUDWJH
QDWXUDO PXQLFLSDO GHO 5DFy GH 6DQW %RQDYHQ®@RQY &DARLEHL] HQ UDy GH O LQWHUpV
HFROzJLF SDLVDWJtVWLF L FXOWXUDO GHO SDUDVRIHDFWRWWDW TXH SRVH HQ SHULOO OD
FRQVHUYDFLy GHOV YDORUV TXH YDQ PRWLYDU ODDPHXFIGHEHQVHP TXH O DFWXDFLY SUHYLVWD
HQ HO VHFWRU ;LULOOHQW *ROI KDXULD GH GHVFDUWDU VH

$IHFFLy DO /ORF G ,QWHUpV &RPXQLWDUL /,& 6HUUHV G H ODULROD L HO &DUUDVFDO GH OD
)RQW 5RMD

(O VHFWRU ;LULOOHQW *ROI HV WURED HQ HO FPRM®IGHOpPY &RPXQLWDUL /,& 6HUUHV GH
ODULROD L &DUUDVFDO GH OD )RQW 5RMD D SH¥DO (& BHO SURMHFWH QR UHDOLW]D FDS
DYDOXDFLy VHULRVD GH OHV VHXHV UHSHUFXVVLRQV,&REUH

(O /,& 6HUUHV GH ODULROD L HO &DUUDVFDO GH SRMBQW XQ FRQMXQW PXQWDQ\V VLWXDW HQ
HO QXFOL GH OHV VHUUDODGHV EqWLTXHV YDOHQRUDGWWERSHU XQ FRPSOH[ PRVDLF GH
IRUPDFLRQV QDWXUDOV L FXOWLXV WUDGLFLRQIRMWOFORAVIRUHVWDOV PDGXUHV FRP DUD
HOV SHFXOLDUV ERVFRV PL[WRV GH JDOHU YDOHQFLRQBEWUIHQ H[FBIBQW HVWDW GH
FRQVHUYDFLy &DO GHVWDFDU WDPEp O HOHYDGDWGIGHUSHFUBV YHIJHWDOV L OD ERQD
UHSUHVHQWDFLy GH FRPXQLWDWY IDXQtVWLTXHV SIzBLWXIGBD PXQWDQ\D PHGLWHUUQLD



(OV KJ[ELWDWV PHV LQWHUHVVDQWY FRUUHVSRQHPDBLEV IRWHVWDOV ERVFRYXBHIFXV

LOHL 4 URWXQGLIRALBRVFRV LEqULFV GHDJLQHD L DOV PDWROOV PDWROOV DUERUHVFHQWY DPE
-XQLSHUX\PDWROOV WHUPRPHGLWHUUDQLYV L PDWROOV HOFRRHGQDMWAUUDQLY HQFDUD TXH
WDPEp KDQ GH GHVWDFDU VH OHV SDVWXUHV D@XBOR BHDFK\SRGLHWHDNVUHV KIELWDWV TXH
VKDQ GH PHQFLRQDU D SHVDU GH OD VHXD SUHVQQFLIUHRPNULQJILGD VyQ HOV ULXV
PHGLWHUUDQLV HOV EUROODGRUV SHWULILFDQWRFSHPGHRBAMFROHY IUHL[HGHV WHUPZILOHV
GH)UD[LQXV DQJIXVWLIzOOMV JDOHULHBHLR 7DPDULFHWHD

4XDQW D OHV HVSgFLHV DQLPDOV GHVWDFD SHURERUMHQHALD OD UHSUHVHQWDFLMGPHWXV
IDVFLDWXOL[t FRP GH %XER EXER $TXLOD FKU\VDHWRBOFR SHUHJULQXV

6HIJRQV O (,$ HQ O jUHD G HVYWXGL QR HV ORFDG WHRWDW 1DWXUDO G ,QWHUpV &RPXQLWDUL GHOV
TXH HVWDQ LQFORVRV HQ O DQQH[ , GHO 5HLDO GHFUBWHVWD GDGD pV WRWDOPHQW
HUUzQLD MD TXH V KL WUREHQ GLYHUVHV HVSGRUBVSBRVIHILGHV HQGQPLTXHV R UDUHV DO 3DLV
9DOHQFLj DL[t FRP K[ELWDWV LQFORVRV D OD GI®HEWMMIDWY  &( $ FRQWLQXDFLy IHP

XQD UHODFLY GH DTXHVWHV HVSQFLHV L KELWDWVDSRHHBHWLHQ HQ IHU OHV REUHV GH

O XUEDQLW]DFLy

(VSgFLHV SURWHJILGHV LQFORVHY HQ O 2UGUH GNHIDRRJILD G $JULFXOWXUD L 3HVFD GH GH
GHVHPEUH GH SUHVHQWYV D OD JRQD GH OHV REUHRRMHFWDGHV

$QQH[ (VSgFLHV SHU D OHV TXDOV FDO DXWRULSHDRYWHFRIHFLY WDOD L GHVDUUHODPHQW
SHUz QR SHU VHJDU R UHFROOLU SDUWV R OODYRUV

f 4XHUFXV LOH[ VXEVS URWXQGLIROLD
f 7K\PXV YXOJDULV VXEVS YXOJDULV

(VSgFLHV LQFORVHV HQ GLYHUVHV SXEOLFDFLRQV&RBNVKDOHULD GH OHGL $PELHQW
$*8,/(/I$ %/ 1$*81% &/ GH IORU D HQGqPLFD UDUD R DPHQDoDGD GH
OD &RPXQLWDW 9DOHQFLDQD TXH QHFHVVLWHQ DOMDGHPHMRQVHUYDFLY DO WHUULWRULR
YDOHQFL]

/HV HVSQFLHV TXH DSDUHL[HQ HQ DTXHVW OOLEUBUXSMONOV TXH SHUWHQHL[HQ VyQ HOV
VHI*HQWV

$ (QGHPLVPHV YDOHQFLDQV

% (QGHPLVPHV G jUHD UHVWULQJLGD DO WHUUL\WRULSUBRYHIFLHV IURQWHUHUHV
& (QGHPLVPHV LEHUROOHYDQWLQV

' (VSgFLHV G DPSOD GLVWULEXFLy

(VSQFLH *UXS
%XSOHXUXP IUXWLFHVFHQV VXEVS IUXWLFHVFHQV &
&RULV PRQVSHOLHQVLY VXEVS IRQWTXHUL &
(SLSDFWLV NOHLQLL '
2QREU\FKLV DUJHQWHD VXEVS KLVSDQLFD &

4XDQW D OD YHJHWDFLy DOJXQHV FRPXQLWDWY SBNVWWQREHQ LQFORVHYV D OHV 'LUHFWLYHV
G +[ELWDWV L DL[t FRP DO 5HLDO 'HFUHW GH GH GHVHPEUH



&RPXQLWDW YHIHWDO &RGL &RULQQH

0DWROODUV WHUPRPHGLWHUUDQLYV L SUHHVWpSLFV

+HOLDQWKHPR 7K\PHWXP SLSHUHOODH

O0DWROODUV WHUPRPHGLWHUUDQLYV L SUHHVWpSLFV

5KDPQR 4XHUFHWXP FRFFLIHUDH

=RQHV VXEHVWQSLTXHV GH JUDPtQLHV L DQXDOV

7THXFULR %UDFK\SRGLHWXP UDPRVL

3UDWV VHFV VHPLQDWXUDOV L IjFLHV GH PDWROQDU VREUH
VXEVWUDWY FDORDWKAUR WUHPROVLDQL E

%UDFK\SRGLHWXP SKRHQLFRLGLV

+IELWDW SULRULWDUL GH OD 'LUHFWLYD

&DO GHVWDFDU O KJELWDW SULRULWDUL  JRQMIGSXEXNWY GH JUDPtQLHV L DQXDOV MD TXH KL
VROHQ DSDUpL[HU JUDQ QRPEUH G RUTXtGLHV TXH XMYWTFDV LQFORXHQ LQGLYLGXV GH
O HVSQFLESLSDFWLY NOHDQELFRP GH 2UFKLV ROELHQUIAPRGRUXP DERUWLYXRQ JRQHV
FROLQGDQWV G XQ EDUUDQF SHUz RQ SRGULHQ WHRBBHBISHU OHV REUHV ,JXDOPHQW QR HV
GHVFDUWD TXH SXJXHQ DSDUGL[HU PpV HVSGFLHV GRQDOIHFWDGD GHSHQHQW GH O qSRFD HQ
TXq HV IDoD O REVHUYDFLy

3HU WDQW pV FODU TXH KL KD DIHFWDFLy D XQ KELRDWDUL GH OD 'LUHFWLYD G +HELWDWV
GLQV XQ /,& HQ OD JRQD LQFORVD HQ HO 3251 GHO1EMWJXUDO GH OD VHUUD GH 0DULROD

$IHFFFLy D OD =RQD G (VSHFLDO 3URWHFFLYy GH OHV $XV =(3$ (6  6HUUHV
GH ODULROD L GH OD )RQW 5RMD

/D VXSHUItFLH DIHFWDGD SHO SURMHFWH WDPEp tQX¥MUBERPHQW HQ OD SDUW FHQWUDO GH OD =RQD
G (VSHFLDO 3URWHFFLy GH OHV $XV =(3% (6 6 HUUHV GH ODULROD L GH OD )RQW 5RMD D
SHVDU G DL[z QR V KD DYDOXDW FRUUHFWDPHQW GHRSEIRMHFWH VREUH O DYLIDXQD

/D LPSRUW|QFLD RUQLWROZzJLFD GDTXHVWD =(3%$ HW@LWBGD SHU OD SUHVQQFLD G DXV
UDSLQ\DLUHV GH JUDQ LQWHUpV L DOWUHV HVIS§HGLY GISWROHYV GHVWDFD OD SUHVQQFLD GH
0O jIXLOD GH SDQ[D EODQHMHUDHWXYV IDVFLDWXYIXLOD GDXUD@EDXLOD FKU\WVDHWRMO IDOFy
SHOHJUJDOFR SHUHJULQXW jIXLOD PDUFHQF&LUFDHWXV JDOOLHFKY EU~IR@XER EXER L OD
JUDOOD GH EHF YHUPR@UKRFRUD[ S\UUKRFRUD[

&DO FULGDU O DWHQFLy VREUH OD SUHFULD VERQIRLY BHLY GHX20D GH SDQ[D EODQFD
HVSgFLH FDUDFWHUtVWLFD GHOV DPELHQWY PHGKWHVWRIGREDIHQ SHULOO G HWLQFLy /D VHXD
SREODFLy HXURSHD pV PROW [LFRWHWD HQ HO VAX ERIGIMXRU D OHV ~ SDUHOOHV L HV WURED
HQ GHFOLYL GHV GHOV DQ\V VHWDQWD

$TXHVWD HVSgFLH HVWj LQFORVD HQ O DQQH[ , GHFYL YD &( 'LUHFWLYD G $XV TXH
LQFORX OHV HVSHFuUHV REMHFWH GH PHVXUHV GH ERGMIDJBEWDW

(O JURV GH OD VHXD SREODFLy HXURSHD HV ORFHOSRBDDSHQLQVXODU RQ SDWHL[ XQD
LPSRUWDQW WHQGQQFLD UHJUHVVLYD (Q OHV ~OWHRHWGERE YHXUH TXH HO GHFOLYL PpV IRUW

| KD VLIXW D &DVWHOOD L /OHy 3DtV %DVF 1DYDD $UDJy ODGULG L HQ WRW HO OLWRUDO
PHGLWHUUDQL ILQV D 0~UFLD 3HU DL[z WDQW HQHDLRBURQDO G (VSqFLHV $PHQDODGHV FRP

HQ HO &DWjOHJ 9DOHQFLj G (VSGFLHV GH )DXQD $PHQDOB®W] LQFORVD HQ OD FDWHJRULD GH
YXOQHUDEOH $ PpV D PpV HQ HO UHFHEWR 5RMR GH ODV $YHV GH (VSD#D ILJXUD HQ OD
FDWHJRULD HQ SHULOO



(Q HO 3DtV 9DOHQFLj HOV FHQVRV GH GHWHFW®I XQ GHVFHQV GH OD VHXD SREODFLy GH

D  WHUULWRULV RFXSDWV VLWXDFLy TXH SBL] TXH KD VLIXW VHPEODQW HQ OHV WUHV
SURYtQFLHV 1R REVWDQW DL[z OD JUDQ UHGXFEMHBHBNHFWLXV HV YD SURGXLU GXUDQW OD
GQFDGD GHOV KXLWDQWD L PLWMDQ GHOV QRUD®RETRHDV&DVWHOOyY D SULQFLSLV GH OD GLWD
GQFDGD HUHQ FRQHIXWV WHUULWRULV RFXSDW\D@HRQWRIBHY G DUD D SHQHV DUULEHQ D
D 9DOGQFLD GH SURSGH D L D $ODFDQW V KDSDVVDW G XQV ~ WHUULWRULV RFXSDWV D
QRPpV

(V WUDFWD G XQD HVSgFLH OOLJDGD DO PRVDLF GH EEROAWRXY WISLF GHO QRVWUH WHUULWRUL TX
DSURILWD HOV WDOODWYV URFRVRV L EDUUDQRY CEHUHD LQMAWD HOV PDWROOV HOV HVSDLV REHUWV
GH SDVWRYV L HOV FXOWLXV GH VHFj FRP D JRQHV GHMIFDEHE pV RQ YLXHQ OHV SUHVHV SULQFLSDOV

GH TXq V DOLPHQWD

3UHFLVDPHQW XQD GH OHV SULQFLSDOV DPHQDFHIXEBD B®SDQ[D EODQFD pV OD SqUGXD GHO
VHX KJELWDW WDQW WHUULWRULV GH UHSURGXFRLBFRBLNREHUVLY L DOLPHQWDFLY $L[z pV D
FDXVD GH ODEDQGy GHOV FXOWLXV GH VHFj GH QIXAFRQVBM.QIUDHVWUXFWXUHV L GH OD
KXPDQLW]DFLyY FUHL[HQW OtQLHV HOgFWULTXHWH\FDWEDGHW]DFLRQY SDUFV HzOLFV SHGUHUHV
HWF

3HU DL[z OHV PHVXUHV PpV UHOOHYDQWV SHU D QI¥BRQVHUHFXSHUDFLY GH OHV SREODFLRQV
G DTXHVWD HVSGFLH UHFRPDQDGHV SHOV H[SHUWV @HQEDEDR GLVPLQXFLy GH OD PRUWDOLWDW L
D OD FRQVHUYDFLy L PLOORUD GHOV VHXV WHQUGNRBD¥LGH. FDoD TXH KDQ GH JDXGLU GH
VXILFLHQW SURWHFFLy SHU D LPSHGLU OD VHXD DRIPQMRBYHUVLEOH HVSHFLDOPHQW SHU
XUEDQLW]DFLy L LQIUDHVWUXFWXUHV /D PDMRU SDWPMVEHHY SURSRVDGHV MD KDQ VLIXW
FRQVLGHUDGHV L UHFRPDQDGHV HQ HO FRUUHVSRQ$fRM 3QIVI@UQDFLRQDO GH OD &RPLVVLY
(XURSHD

+HP G LQVLVWLU TXH V HQWpQ SHU KjELWDW QR VBON FR@MHVSHFLH VLQy WDPEp OHV jUHHV GH
FDoD /D JRQD GH ;LULOOHQW HVWj GLQV GH O jUBPSBIJIFGH O jJXLOD GH SDQ[D EODQFD RQ

O DFWXDFLy TXH HV SUHWpQ FRPSRUWDULD OD SqUGXIXDGIS jUHD GH FDPSHLJ R
DOLPHQWDFLY MD TXH WDQW HO FDPS GH JROI FRFDAIHJRGHQFLDO L KRWHOHUD GHVWUXLULHG
O KJELWDW GH OHV HVSQFLHV TXH OD VXVWHQWH® SBUSWIEXD GH VXSHUItFLH Q DIHFWDULD
QHIDWLYDPHQW OD VXSHUYLYQQFLD SHUTXq VXSRPDQYD SREODFLRQDO GHOV VHXV FXUVRV
WUzILFV SREODFLRQV GH FRQLOOV SHUGLXVQREMHV L FR

$ PpV GH OD UHGXFFLy GH GLVSRQLELOLWDW G REURYDVFLY G DTXHVW SOD SDUFLDO VHUYLULD GH
SUHFHGHQW SHU D XUEDQLWI]DU L FDQYLDU G ~\GBDRMFAMDMIUtFROHV GH VHFj SURSHUHV D OHV
XUEDQLW]DFLRQV GH ORQWHVRO ;LULOOHQW L #ODBGHAGRLIQW HQFDUD PpV OHV SRVLELOLWDW\
GH VXSHUYLYQqQFLD GH O HVSgFLH

(O WHUULWRUL GH FDoD R juHD GH FDPSHLJ GH GHIRDQID EODQFD TXH QLGLILFD D OD )RQW 5RMD
pV HO VHIXHQW TXH FRQVWD GH EDQFDOV GH FRQEBKWKBH VHFj DO QRUG RHVW HOV FRQUHXV
GHOV PDVRV GHO 7URQFDO GH OD 3DFLQQFLD GH/3BDBLEBj GHO 6DIUDQHU GH 'DOW GHO
6DIUDQHU GH %DL[ &DVD /ODFXQHV GHO &RUUDCOWHW B 'RQ -RUJH.ULOOHQDO QRUG HOV
PDVRV GH OD SDUWLGD GH %DU[HOO PDV GHO 3L BRHEMD O $OW GH /ODFXQHV L O (VWUHW PDV
GHO *HODW &DVD GHOV 1DSV HWF DO VXG QR KIQKD®Y GH FRQUHXV KHUEDFLV GH VHFj 3HU
WDQW XQD UHGXFFLy GH KD DIHFWDULD QHJDWLYD&#HNGYD BIVSqFLH

$ SHVDU GDL[z O(,$ SjJ GLX TXH HOiJXLOD SHUGLFHUD VH HQFXHQWUD PX\ DOHMDGD GH OD
JRQD GH DFWXDFLYQ &DO GLU TXH O (,$ QR KD UBRCEINE HVYWXGL GH FDPS D ;LULOOHQW VLQy TXH
HV EDVD HQ XQD PHUD FRQVXOWD ELEOLRJIUjILFDH@WXMBLTXH pV XQ IHW FRQVWDWDW TXH OD
JRQD GH ;LULOOHQW HVWj GLQV GH O jUHD GH FDRSHIXLGE GH SDQ[D EODQFD FRP TXDOVHYRO
DILFLRQDW D OHV DXV SRW REVHUYDU OD FDoDQWHBIQBDXHV

/HV ]JRQHV GH FRQUHXV GHO VHFWRU GH ;LULOOHQWQVR®EpjUHD G DOLPHQWDFLYy SHU D
HVSgFLHV GHO RUGUH GHOV PDPtIHUV IDJLQDWSIV IRLQIDW VDOYDWJIHHOLVY V\OYHVWULV



JHQHWD*HQHWWD JHQHWWBL]y OHOHV PHOHWRVWHODOXVWHOD QLYDDDDERVD YXOSHV
YXOSHV

3HU GHVFRPSWDW O DFWXDFLy WDPEp DIHFWDULDPBOMDWHYDSREODFLRQV GH URVHJIDGRUV
UHFXUV WUZzILF GH UDSLQ\DLUHV QRFWXUQHV FREDUDNRADOEDHO EU~IRGHXER EXER HO
JDPDU~V 6WUL[ DOXARHO [RW$WKHQH QRFWXD

&RQVLGHUHP SHU WDQW TXH XQD DFWXDFLy XUEBRF\WDFDXH HV SUHWpQ HQWUD HQ FODUD
FRQWUDGLFFLy DPE HOV REMHFWLXV GH FRQVHUYPHDXGB G DTXHVWD =(3% SULQFLSDOPHQW
2SHUz QR VROV2 SHO TXH ID D O jJXLOD GH SDQ[D EODQFD

4XDQW D OHV SREODFLRQUOSM/LOUD UHGXFFLY HQ KD GH O K|JELWDW GLVSRQUEBWDULD
QHIDWLYDPHQW OD VXSHUYLYqQFLD GH OHV VHIHMW HVSqF

6HUS YHUGD ODOSRORQ PRQVSHVVXODQXV

6HUS GH IHUUDGXURROXEHU KLSSRFUHSLV

6HUS G HVFDOD (ODSKH VFDODULV

6DFUH R HVFXUoy9LSHUD ODWHVWHL

6HUS GH FROODLDWUL[ QDWUL][

%tYLD LEQULFRKDOFLGHV EHGLDJUDL

)DUGDWI[R /DFHUWD OHSLGD

6DUJDQWDQD FXDOODIIEHUWD OHSLGD

6DUJDQWDQD FRPXQBRUGDUFLV KLVSDQLFD

'UDJRQHW 7DUHQWROD PDXULWDREHPTEDFW\OXV WXUFLFXV

(Q FRQFOXVLY pV HYLGHQW TXH XQ FDQYL G~V GHHVEXG®VLXV WUDGLFLRQDOV GH VHFj D
PRORFXOWLX LQWHQVLX G HVSqFLHV FHVSLWRVHV \DGHRWIRDBVXQD JUHX DOWHUDFLy GH

O KIELWDW GH OHV HVSqFLHV FLWDGHV L G DOWDHVUXBFEBR G XQ FDPS GH JROI XQD
XUEDQLWI]DFLy L XQD JRQD UHVLGHQFLDO KRWHOXWDUUBSPHIFPWLYDPHQW VREUH OD IDXQD GHO
OORF KHUSHWRIDXQD PDVWRIDXQD L DYLIDXQD BHRMOMRVD HO FLWDW ~V HV LOQVRVWHQLEOH L
LQFRPSDWLEOH DPE OHV GLUHFWULXV GHO 3251 GH DPELGROBRQVHUYDFLY G KDELWDWYV TXH KD

GH VHU XQ FULWHUL Ej}VLF SHU D OD SURWHFFLQRGWXEDDY

$ SHVDU TXH HQ O (,$ HV FRQVLGHUD TXH O LPSDFWHH \RE IDXQD pV VHYHU SHUz TXH VROV
DIHFWD OHV ]JRQHV G HGLILFDFLY VHJRQV O ($ HOGH OD VXSHUItFLH HQ UHDOWDW
QLPSDFWH VREUH OD IDXQD pV VHYHU L DIHFWD HO  GHO jUHD G HVWXGLMD TXH HO FDQYL

G ~V GHVSODoDULD OD IDXQD GHO OORF

(O SURMHFWH DIHFWD QHIJDWLYDPHQW HO FRUUHGRU DPEDEQVWQWUH HOV SDUFV QDWXUDOV
GHO &DUUDVFDO GH OD )RQW 5RMD L GH OD 6HUUD GH ODULROD

/D VXSHUItFLH RQ HV SUHWpQ HHFXWDU HO SURMHREDHAQ OD YDOO GH 3RORS TXH IRUPD SDUW

G XQ FRUUHGRU DPELHQWDO GH SULPHUD PDJQLWX®YRHHH GH QH[H DOV GRV ~QLFV SDUFV
QDWXUDOV GH O LQWHULRU GH OD SURYtQFLD G SIMRINXFDO GH OD )RQW 5RMD GHFODUDW
PLWMDQoDQW HO 'HFUHW GH GDEULO GHO@RHOO GH OD *HQHUDOLWDW 9DOHQFLDQD L GH OC
6HUUD GH ODULROD GHFODUDW PLWMDQoDQW 'HFUBW GH JHQHU GHO *RYHUQ 9DOHQFL;

$0 VHX WRUQ DPEGyV SDUFV QDWXUDOV HV WURHHMQH@HIRNE 6HUUHV GH ODULROD L HO
&DUUDVFDO GH OD )RQW 5RMD L HQ OD =(3%$ 6HUOBMIGROD L GH OD )RQW 5RMD DEDQV FLWDGHV

LW FRUUHGRU DPELHQWDO SDWHL[ MD XQ JUHX SURRIPRHGM/DFLY DPE XQ LPSRUWDQW QLYHOO
G RFXSDFLy XUEDQtVWLFD GHO WHUULWRUL TXH XRQMWBERMWIDQW EDUUHUD TXH DTXHVWD
DFWXDFLy LQFUHPHQWDULD



/ (,$ QR SUHVHQWD GDGHV QL HVWXGLV QL MXWULWBRW HQ FDS FDV SHU TXLQ PRWLX OHV jJUHHV
GH FRUUHGRU DPELHQWDO TXHGHQ UHVWULQJILGHWIORQHIWBIOV L FRQFUHWDPHQW HQ O jUHD
TXH pV REMHFWH G HVYWXGL D OHV JRQHV IRUHVWDIOV BORESHUDQF GH ;LULOOHQW HQV VHPEOD
XQD UHVWULFFLy WRWDOPHQW PDQFDGD GH IRQDPHRPYW T{HERP D REMHFWLX MXVWLILFDU TXH
HV SXJD XUEDQLW]DU OD UHVWD G jUHHV DJULFROQ¥DEITEHV

$L[t PDWHL[ V KD GH YDORUDU TXH XQ SURMHFWH ARP HY SUHWpQ FRPSRUWDULD XQ PDMRU
WUjQVLW PRWRULWIDW L XQD PDMRU [UHTHQWDRIMXMMUDD O HIHFWH EDUUHUD FDXVDW SHU OD
FDUUHWHUD TXH FRPXQLFD OHV ORFDOLWDWYV GHHGHRIGH BDULROD &9 TXH VHSDUD

OHV jUHHV G HVPRUWHWPHQW G LPSDFWH G DPEGYVIBEBXBMQVY WUDYHVVDQW HO /,& L OD =(3%

(Q DTXHVW VHQWLW FDO GLU TXH O (,$ QR DQDOSRIDMPLFDS GDGD VREUH O DXJPHQW GH OD
PRUWDOLWDW GH YHUWHEUDWYV TXH RFDVLRQDUWDGHDQMUHPHOY VREUH OD FDUUHWHUD &9
5HFRUGHP TXH HQ OD UHPRGHODFLy G DTXHVWD FDUXHWWUYD IHU ID DOJXQV DQ\V QR HV YD
LQFRUSRUDU FDS SDV GH IDXQD

/D UHYLVWD ,EHULV 5HYLVWD SHU DO FRQHL[HPHEWRGHQAVHPDVY GHO &DUUDVFDO GH OD )RQW
5RMD DSRUWD HQ HOV VHXV GDUUHUV Q~PHURV GDGHUWRRUPDOV TXH PRULQ DWURSHOODWY HQ
OD YHwQD FDUUHWHUD G DFFpV DO 6DQWXDUL GHREMID )&RW G$OFRL GLQV GHOV GLIHUHQWYV
DUWLFOHV DQXDOV WIMRRQBWIULR GH IDXQD YHUWHEUDGD GHO 3DUTXH 1DWXUDO’

$TXHVWD KRPRORJDFLy UHSUHVHQWD XQ WUHQFDPHQW DPE 8 PRGHO GH FLXWDW
FRPSDFWD GHQVD L PXOWLIXQFLRQDO VHIXLW SHO 3*28

$OFRL HV FDUDFWHULW]D XUEDQtVWLFDPHQW SH@MIHE FFBUFWVDW FRPSDFWD DPE XQD GHQVLWDW
G RFXSDFLy PLWMDQD DOWD L RQ HOV EDUULV PD@WXEBQFVHU PXOWLIXQFLRQDO 8QD GDGD
VLJIQLILFDWLYD pV HO EDL[ SHUFHQWDWJH GH SREOBFLGHL[ IRUD GHO QXFOL XUEj FRQVROLGDW

VHIJRQV O HVWXGL$OFRL FDS D XQD PRELOLWDW VRVWHIGREOW]DW HQ  SHU 270
&RQVXOWRUV SHU HQFjUUHF GH O $MXQWDPHQW G $OFRL

! $XGLWRULD DPELHQWDO PXQUHFHRIHL[ O LPSRUWDQW SDSHU GHO PRGHO WNWDMIRW S8

3*28 YLIJHQW SHO TXH ID DO PDQWHQLPHQW G $OFRL ARPAIDW FRPSDFWD L GLYHUVD (Q OD VHXD
DQjOLVL DPELHQWDO GHO SODQHMDPHQW GHVWDRHBE@BXQEHDY HVYWUDWQQJLD XUEDQtVWLFD GHO
3*28

(Q OtQLHV JHQHUDOV OD TXDOLILFDFLY FRP D VAOXXIHE)QLW]DEOH GHO 3*28 SUHYHX OD
FRQVROLGDFLy GH O HYWUXFWXUD XUEDQD GHO PS@BEMSHL[ WHPSVY GHOLPLWD VzO XUEj

GH QRYD FUHDFLy SHU D JDUDQWLU HO FUHL[HPHQR\VGHBVLEHQFLDOV L LQGXVWULDOV DOV
YROWDQWY GHO QXFOL SULQFLSDO GH OD FLXWDW

3HU DOWUD SDUW OD TXDOLILFDFLy FRP D VzOWREKOHEUHYHX HO PDQWHQLPHQW GHO XVRV
U~VWLFV WUDGLFLRQDOV L OD SURWHFFLYy GHONQDDRWVIDREDWIVWLFV L FXOWXUDOV GH ERQD
SDUW GHO WHUULWRUL

$ IL G DFRQVHJIXLU TXH OD FLXWDW G $OFRL HYRO$FDRQBEHVHQYROXSDPHQW VRVWHQLEOH HOV
DXWRUV GH O $XGLWRULD DPELHQWDO PXQLFLSDOXRWRIRVW'UDWQILHV JHQHUDOV XQD GH OHV
TXDOV pV HGBHVHQYROXSDPHQW G $OFRL FRP D FLXWDW FRPSDFWD LHGMD HQIURQW GHO
FRQFHSWH GH FLXWDW GLIXVD L HVSHFLDOLW]DGD

/ $XGLWRULDO DPELHQWDO PXQHFRRSDOD HOV DYDQWDWJHV L SUREOHPHV G DTXHVRGHERN P
GH FLXWDW OHV QHJUHWHYV VyQ QRVWUHV

$OIXQHV GH OHV FRQVHTeqQFLHV  GHFODNDW GLIXVIR HVSHFLDOLW]DGD VyQ OD
FRPSDUWLPHQWDFLYy GHO WHUULWRUL SURYRFDWI[IHIGKDAVUDQVSRUVWHREDUDFLY
WHUULWRULDO GH IXQFURQ%WY UHVLGHQFLDOV HWHQVLYHV jUHHV FRPEXGHLMDY LWDWV
JRQHV G RILFLQHV LQG~VWULHV HWF OD GHJXDEDED/ SURYRFDGD SHU OD FRQJHVWLy L
O HVWUqV DPELHQWDO Sq@®BXD G HVWDELOLWDW L FRKHVLy VRFLDO GHULYDGD GH



VHSDUDFLy HVSDFLDO GH JUXSV VHIUHIDWYV VRFLDOPHQWX®KLY GH OD VHYD UHQGIHO
FRQVXP L PDOEDUDWDPHQW GH VzO HQHUJLD L UHFXU\DXWXUDQVO H[SORWDFLy VHQVH
OtPLWV GHOV UHFXUVRV ORFDOV UHJLRQDOV LUJOREDQWHBLU O RUJDQLWIDFLy L OD
FRPSOH[LWDW GH OD FLXWDW

2SRVDW D DTXHVW WLSXV GH FLXWDW VARHRMWPDWCFRPSDFWD L GHQYIPE FRQWLQXWWDW
IRUPDO PXOWLIXQFLRQDO KHWHURJQQLD L GLYHRHQ/B/RWD OD VHYD HWHQVLy $TXHVW WLSXV
GH FLXWDW EDVD HQ OD VHYD FRPSOH[LWDW LQNQHUQBIDFRRMVLY VRFLDO L FRPSHWLWLYLWDW
HFRQzPLFD DOKRUDXH HVWDOYLD VzO HQHUJLD L UHFXUVRV QDWXUDOV WpPDD
ELRGLYHUVLWDW GHOV HVSDLV DJUtFROHV L QDWXUDEQTRBWHQ

/ DSURYDFLY G DTXHVWD KRPRORJDFLY UHSUHVHQWQRGRRMEMBIO PRGHO GH FLXWDW FRPSDFWD
PHGLWHUUjQLD TXH 2FRP Ep H[SRVD$XGLWRULD DPELHQ®DEVHQWD LQGXEWDEOHV DYDQWDWJIHV
UHVSHFWH D OD FLXWDW GLIXVD JHQHUDGRUD GISDEWKV MRFLDOV DPELHQWDOV L HFRQzPLFV
DOJXQV GHOV TXDOV V DQDOLW]HQ HQ SXQWV SRYIKHYNRIVIBBIIDFLRQV

(O PRGHO GH FUHL[HPHQW XUEj TXH HV SURSRVD pV DPEL HQWDOPHQW LQVRVWHQLEOH
SHUTXqg Wp FRP D FRQVHT+qQFLD O ~V REOLJDW GHO FRWI[pV HO TXH PpV VzO PDOJDVWD L
HO TXH UHTXHUHL[ PpV FRQVXP G DLJXD L GHQHUJLD D PpV GH VHU PpV FRVWyV GH
PDQWHQLU SHU D O HUDUL PXQLFLSDO

/D XUEDQLW]DFLy GHO VHFWRU SURSRVDW UHSUHVHQ@DU{HSEY KDELWDQWV L XVXDULV XQD
GHSHQGQQFLD DEVROXWD GHOV YHKLFOHV PRWRULVDWER@AB-HQWQFUHPHQW GHO
WUjQVLW

(Q DTXHVW SXQW FDO UHFRUGDU TXH OD FRQFOXVLSRRpVOPW GHXGLWRULD DPELHQWDO
PXQLFLSDEHO TXH ID D OD T*HVWLy GH OD PRELOLWDW REXOIERIGEY Y XH

FDO UHGXLU DO Pj[LP HOV GHVHQYROXSDPHQWV XBEDGN@E/RV L OD GLVSHUVLy GH OHV
DFWLYLWDWV TXH JHQHUHQ DWUDFFLy GH YLDWIFRPSEEXWDWRQW D GLIXVD L OD
QHFHVVLWDW GH SODQWHMDU SROtWLTXHV GHUJHY/GBHOFARW{EH

I HYWXGBOFRL FDS D XQD PRELOLWDW VRVWHQEEBOBHIDW SHU O $SMXQWDPHQW G $OFRL WDPEp
VXEUDWOOD TXH

-D QR HV WUDFWD G DXJPHQWDU OHV IDFLOLWD@NORHRWSpV UjSLG L D PpV GLVW|QFLD

VLQy GHO UHGLVVHQ\ GH OHV jUHHV XUEDQHV SHVHIRIERRQD UHGXFFLy GH OHV QHFHVVLWDWV
GH GHVSODODPHQW PDQWHQLQW XQD GHQVLWDW PIG\RXSDRYVWDPE jUHHV PXOWL~V

HQ FRPSWH GH JRQHV DPE HVSHFLDOLW]DFLy IXQFIGEPOMRU GLVSHUVLY GHOV HTXLSDPHQWV
L VHUYHLV TXH UHGXWVTXHQ OHV GLVWjQFLHV CSHBRYKUXDULY L TXH SHUPHWHQ UHDOLW]DU
HOV GLWV GHVSODODPHQWV VHQVH QHFHVVLWDW GH PHMURGW GH WUDQVSRUW
PHFDQLW]DWV

6REUH DTXHVW SDUWLFXODU QR SRGHP GHL[DU GHLUHSORGX GLX &DUWD GH OHV FLXWDWV
HXURSHHV FDS D OD VRVWHQLRIMMWWD® $DOERUJ D OD TXDO V KD DGKHULW EHEMWXGVEDFRL
2G DFRUG DPE OD GHFLVLy XQjQLPH GH WRWV HOV JUXSWLER PXQLFLSDOV

1RVDOWUHV OHV FLXWDWV HQV KHP G HVIRUoDORSHW RY.OFFHVVLELOLWDW L SHU PDQWHQLU HO
EHQHVWDU L HOV HVWLOV GH YLGD XUEDQD WRMUHEXISRMW 6DEHP TXH SHUTXqg XQD
FLXWDW VLID VRVWHQLEOH pV LQGLVSHQVDEOHREHGXWDWDRUoDGD L GHL[DU GH IRPHQWDU

O ~V LQQHFHVVDUL GH YHKLFOHV PRWRULW]DWV

(O PRGHO G HGLILFDFLRQV TXH HV SURSRVD GHVHQYREMQEQW D XQD VXSRVDGD 2SHUz
LQGHPRVWUDGD? GHPDQGD H[LVWHQW UHVXOWD EDW@DREGRU GH VzOPE SURSRUFLRQV

GH WHUUHQ\ RFXSDW SHU KDELWDQW LQDFFHSWDEOHY V8HUPIB PXQLFLSDO DPE OHV
FDUDFWHUtVWLTXHV WRSRJUJILTXHV L DPELHQWHERY %BQ@DIMU VzO XQ LQVXEVWLWXWEOH FDSLWDC
QDWXUDO FDGD YROWD PpV HVFV HQ XQ WHUPH FRPFRL G/HQVH TXH HVWLJID GHPRVWUDGD OD



VHXD QHFHVVLWDW UHDO UHSUHVHQWD XQD LUUDMYSRQVDELXWXU HQ LPSHGLU TXH V KL
SXIXHQ PDQWLQGUH R LPSODQWDU DOWUHYV DFWXWENRDWR DR XH SRIXHUHQ UHVXOWDU UHDOPHQW
EHQHILFLRVHV SHU DO FRQMXQW GH OD FLXWDW

3HO TXH ID DO FRQVXP HQHUJgWLF DTXHVW SDWLPXQWQOPEHPHQW VLIQLILFDWLX QR VRODPHQW
SHOV HIHFWHV LQGLUHFWHYV GHULYDWYV GH O L@RJPRBM\GEW VLQy WDPEp SHU DOWUHYV IDFWRUV
FRP DUD HOV VHJI*HQWV

/ KDELWDWJH XQLIDPLOLDU PRVWUD HQ JHQHUDORWRSRRQRXP HQHUJgWLF SHU KDELWDQW
PpV HOHYDGHV TXH DOWUHV WLSRORJLHV GH FRQBWUXABPGHY WDQW G XQ GLVVHQ\
LOQDGHTXDW GH O HGLILFDFLYy FRP VREUHWRW GH\QAWOMFEH FRPSWDU DPE HTXLSV
LQGLYLGXDOV 2GH FDOHIDFFLY R UHIULJHUDFLy SHOH#HBH PHQRU HILFLQQFLD UHODWLYD
TXH HOV FROIHFWLXV

/D PDMRU GLVW|QFLD GH YLD S~EOLFD SHU KDELWONVINUHEDQLW]DFLRQV UHSUHVHQWD WDPEp
XQ HOHPHQW G LQHILFLGQFLD SHO TXH ID D O HQGIEPHRDOWD TXH FDOHQ PpV SXQWV GH
OOXP SHU VHUYLU D PROWD PHQRU SREODFLy

7RW L TXH DOJXQV G DTXHVWV SUREOHPHV SRGHQ WDWDVPHYMDQoDQW WLSRORJILHV GH
O HGLILFDFLY DGHTXDGHV RULHQWDFLY PDWHULDDW. GVWEDTFLY GH VLVWHPHV HQHUJGQWLFV
DOWHUQDWLXV SODTXHV VRODUV SHU H[HPSORVDOD AVHDXH. HY WUDFWD GH VLVWHPHV TXH
UHTXHUHL[HQ XQD LQYHUVLy LQLFLDO VXSHULRBRQIBIGFMRODOV 2TXH HV UHSHUFXWHL[ HQ

HO SUHX GHOV KDELWDWJHV2 L TXH SHU DL[z DFDENQMBRWMDWY SHOV SURPRWRUV

AXDQW DO FRQVXP G DLIXD HQV UHPHWHP DO TXH MBE[KRNDW DQWHULRUPHQW

3DUW GH O juHD RQ HV SUHWpQ SRUWDU D WHUPH HO SURMIEFAFDPS GH JROI KRWHO L
XUEDQLW]DFLy HVWj GHFODUDGD FRP D JRQD QR XUEDQLW]DEEPHSURWHFFLY G DTetIHUV

$0OD SjJJ GH O($ VLQGLFD TXH OD FDOLGDG GH ODV DJXDV VXEWHUUDQHDV SRGULDQ YHUVH
DIHFWDGDV SRU HO DJXD GHO ULHJR GHO FDPSR GIR BEWMDQWH VH GHVFDUWD HVWD VLWXDFLYQ
SXHVWR TXH OD FDOLGDG GH HVWD DJXD QR HV DSYIDFRQWXPR KXPDQR  SRU WDQWR QR

VH FRQVLGHUD LPSDFWR DOJXQR SXHVWR TXH HQ HOHRDXARDIB®JIXD OOHJDUD DO DEXtIHUR QR
UHSUHVHQWDULD QLQJ~Q SUREOHPD HQ UHODFLYQ DGOBHEDDIED$TXHVWD DILUPDFLY
FRQWUDGLX HO TXH HO PDWHL][ (,$ H[SUHVVD HQ OMSBUWBVWXGL GHO PHGL SjJ  HQ
UHIHUGQFLD DOV DTetIHUV GHO 6DOW 6DQW &UBGMEIROWU GHO &DP~DD H[FHSFLRQDO FDOLGDG

GHO DJXD VXEWHUUIQHD SHUPLWH TXH pVWD SXHGDLDGD XMDQWR SDUD HO XVR XUEDQR
DJUtFROD H LQGXVWULDO \D TXH VXV FDUDFWHUNARFDUXIPLFDV TXHGDQ GHQWUR GH ORV
OtPLWHV HVWDEOHFLGRYV SDUD FDGD XQR GH ORV XVRV

3HU wbQW VHPEOD FODU TXH HO UHJ GHO FDPS GAXIROINFWDULD OD TXDOLWDW GH OHV DLJ*HV
VXEWHUU|QLHV

(O SURMHFWH WLQGULD XQD LPSRUWDQW DIHFFLy SDLWRVLRD

(O YDORU GHO SDLVDWJH DFWXDO TXH SUHVHQWDD BINWGED GH ;LULOOHQW L HQ JHQHUDO HO

SDLVDWJH GH OHV YDOOV GH 3RORS L GH %DU[HYO MD\FIWFLHQWPHQW GHVWDFDW SHU WDO FRP

V KDQ LQFRUSRUDW DTXHVWV WHUUHQ\V L HOV \WHAK\8DDADWIRQDOV FRP D JRQHV GHVWDFDGHV

SHU D OD VHXD FRQVHUYDFLy L PDQWHQLPHQW SHGYWGBQDFLY GHOV 5HFXUVRV 1DWXUDOV GH

ODULROD L OD )RQW 5RMD 3HU WDQW HVWHP SEBEDDMRWJIENM YDOXRVRV SHU HOOV PDWHL[RV DOV

TXDOV QR FDO DIHJLU FDS HOHPHQW QRX L PROW BRHEDPXGH JROI L XQD XUEDQLW]DFLy GH
FDVHV SHU D DXJPHQWDU HO VHX YDORU

/HV UHIOH[LRQV DSRUWDGHV HQ O($ HQ O DSDUWERMGIGHSHUFHSWXDO ~ VHPEOHQ
FRQWUDGLFWzULHV TXDQ SHU XQD EDQGD V DILUPIRQXHGOEVWXGL SHU D GHVHQYROXSDU HO



SURMHFWH 3HV WURED EHQ SURWHJLGD SHO WHXHHQD SHIOVHXD YLVLELOLWDW GHV GHOV DFFHVRV
PpV SURSHUV" FRP VL VLQWHQWDUD MXVWLILFDHGDXHDRXIODGD PHQWUH TXH SHU DOWUD
EDQGD V DILUPD TXH PLOORUDUj OD TXDOLWDWEH{HEDNYE QW

(Q WRW FDV VL GHO TXH HV WUDFWD pV GH GHIHROUWMBDWIH WUDGLFLRQDO PHGLWHUUDQL QR
VHPEOD HO PpV DGHTXDW FRQVWUXLU XQ FDPS GHVROWBD[RV SHXV GHO 3DUF 1DWXUDO GH OD
JRQW 5RMD HO PpV YLVLWDW GHO 3DtV 9DOHQFLXQLDFRQFD YLVXDO VREUH OD YDOO GH 3RORS L
;LULOOHQW H[WUDRUGLQjULDPHQW DPSOD L HOHYDGD

(O SURMHFWH GH FDPS GH JROI L G XUEDQLW]DFLy DQQI® QR FRQWp FDS HVWXGL
G LQWHJUDFLy SDLVDWJtVWLFD REOLJDWRUL G DFRUG DREHDD G RUGHQDFLy GHO
WHUULWRUL L GHO SDLVDWJH

'DFRUG DPE O DUWLFOH GH OD /OHL G RUGHRIY GHO WHUULWRUL L GHO SDLVDWJH

(OV LQVWUXPHQWY GH SODQLILFDFLY XUEDQtVWLMMJIR®! SYHFUHL[HPHQW

XUEj LQFRUSRUDUDQ XQ HVWXGL VREUH HO SDLVDWBHVRABLRPHQW KDXUj

G LGHQWLILFDU OHV ILWHV JHRJUjILTXHV L DTXPRQHWABUTXHV GHO WHUULWRUL
TXH FRQVWLWXWVTXHQ UHIHUHQWY GHO SDLVDWJIGBIDD FEDQLILFDFLY L GH

OD RUGHQDFLy

‘LW DL[z KHP G LQGLFDU TXH OHV DSRUWDFLRQV @RERINBWJIH TXH HOV DXWRUV GH O (,$ IDQ HQ
FDS FDV SRGHQ VXVEWLWXLU XQ HVWXGL G LQWHIMDBAWWEED REOLIJDWRUL G DFRUG DPE
O HVPHQWDGD OOHL

/HVWXGL G LPSDFWH DPELHQWDO QR SUHVHQWD FDS BOMYDWLYD DO SURMHFWH QR
SUHVHQWD FDS DQjOLVL G DOWHUQDWLYHV L QR MXVWHLAQWDOPHQW OD VROXFLy
DGRSWDGD SHU D RFXSDU SDUW GH OHV jUHHV DJUtFRODV LENFORM) OD ]JRQD
G HVPRUWHWPHQW G LPSDFWHV GHO 3DUF 1DWXUDO GH OD VHWDDIGROD

/HV ]RQHV DJUtFROHV VLWXDGHV HQ O jUHD G HVPRWWBWPSDFWHV GHOV 3DUFV 1DWXUDOV GH
ODULROD L GH OD )RQW 5RMD QR WHQHQ FRP D YRy WUDQVIRUPDU VH HQ jUHHV GH UHVHUYD
SHU D IXWXUV GHVHQYROXSDPHQWV XUEDQtVWLFVY KRPDERQWDW L LQGLFD FODUDPHQW OD
OHJLVODFLy VHFWRULDO FRUUHVSRQHQW 3HU VADQWWHGLTHOD JHVWLY GHO 3DUF QDWXUDO
SURFXUDU HO VHX GHVHQYROXSDPHQW SHU D SURPRBEPRIYTHFROZJILTXHV G DJULFXOWXUD TXH
SXIXHQ PLOORUDU HOV QLYHOOV GH ELRGLYHUVMWHPMGBIIMIRYLOYR SDVWRULOV

6HPEOD SHU WDQW HYLGHQW TXH XQ FDPS GH JROI DPEIXYEFLY GH YRUD FDVHV DQQH[HV
PDL SRW SURPRFLRQDU DTXHVWRYV REMHFWLXV

$ PpV D PpV V LQWHQWD MXVWLILFDU HO FDPS GM/ERIH@W D FULWHULV WDQW DEVXUGV FRP TXH OD
PLWMDQD GH MXJDGRUV GH JROI SHU FDPS D O HV\@QIR® HVSPpV DOWD TXH D (XURSD
FRQFUHWDPHQW MXJDGRUV SHU FDPS D (VSDQ\D L MXJDGRUYV SHU FDPS D (XURSD

3HU DOWUD EDQGD QR HV SUHVHQWD FDS HVWXGWGYBOWMYFII FDPHQW L DPELHQWDOPHQW
YLDEOHV SHU D XELFDU OHV LQIUDHVWUXFWXUHB BRDMXNFY G LPSDFWH DPELHQWDO WDO FRP
GHWHUPLQD HO 5HJODPHQW G $YDOXFLy G ,PSDFWH BPEBHQW/DQW O DQjOLVL HV UHGXHL[ D GRV
SRVVLELOLWDWV R IHU HO FDPS GH JROI L OD OB\SURFRRVRUD Wp HOV WHUUHQ\V PDVRV GH
:LULOOHQW R Ep LQLFLDU GH QRX HOV FRQUHXYDEVIRHEGELWHUUDQLY TXDVL DEDQGRQDWV HQ
DTXHOOD jUHD

3HO TXH ID D OD GHPDQGD GH VzO FDO GLU TXH QRHH[EM) HVWXGLV QL GDGHV D O (,$ TXH
GHPRVWUHQ OD UHDOLWDW G DTXHVWD GHPDQGD DPHVOSURMPQ MXVWLILFDU HO SURMHFWH
G KRPRORJDFLy



4XDQW D OD FDSDFLWDW G XV GHO VzO O (,$ SjDILUPD TXH HV WUDFWD GH VzOV DPE FDSDFLWDW
PRGHUDGD EDL[D TXDQ HQ UHDOLWDW HV WUDFWRIG BRRAROD DPE FDSDFLWDW DOWD SHU D OD
IUXWLFXOWXUD HFROzJLFD SRPHUHV FRGRQWV FEHHBENMUV HWF  $TXHVW ~V VHULD
FRPSDWLEOH DPE HOV REMHFWLXV GHO 3251 L DXJPHGWMHAVWDPHQW OD ELRGLYHUVLWDW
VHFXQGjULD GHO SDUF QDWXUDO L OD ELRGLYHUMDWDW SULP

/HVWXGL G LPSDFWH DPELHQWDO SUHVHQWDW QR DSRUWIES LQIRUPH GH OD
&RQVHOOHULD GH &XOWXUD (GXFDFLy L (VSRUW VREUH OBRBRQVDW GHO SURMHFWH DPE OD
QRUPDWLYD GH SURWHFFLYy GHO SDWULPRQL FXOWXUDO YDOHQFL]|

7RW L OD JUDQ ULTXHVD GHV GHO SXQW GH YLVWDLPUSRBRERQWROzJLF SDWULPRQLDO L
HWQRJUJjILF TXH SUHVHQWD OD VHUUD GH ODULRSRURR\DDXHVWD GRFXPHQWDFLY SUHFHSWLYD

/(3 QR DSRUWD FDS LQIRUPH HPpV SHU OD &RQIHGHUDF Ly +LGURJUjJILFD GHO
;~TXHU VREUH OD GLVSRQLELOLWDW GH UHFXUVRV KtGULFVGHXVRYV SUHYLVWRV L GH
GLVSRQLELOLWDW G DLIXD SRWDEOH SHU DO PXQLFLSRLGGOFRUG DPE HOV VRVWUHV
SREODFLRQDOV SUHYLVWRYV HQ HO 3*28

7THQLQW HQ FRPSWH OD VLWXDFLy GHOV DTetIHUV DUtFVRPWAOV FUHL[HPHQWY SREODFLRQDOV
QDWXUDOV GHO PXQLFLSL G $OFRL L GHOV PXQLAHBRQHWQNERXV G DEDVWLPHQW S~EOLF HQ
O DTetlIHU GH ODULROD VHPEOD DEVROXWDPHQW LB8SBEMFERGHU GLVSRVDU GH O HVPHQWDW
LQIRUPH

/(,$ QR DSRUWD FDS LQIRUPH R HVWXGL VREUH O LQFUHP HQW GH OD FRQWDPLQDFLY
DWPRVIqQULFD L DF~VWLFD TXH SURYRFDULD HO GHVHQYROXSQWIEHO SURMHFWH SUHVHQWDW

(Q O DSDUWDW (VWXGL GHO OHGL GH O (,$ QR FYSWHIHUQQFLD D OD VLWXDFLy DFWXDO SHO TXH
ID D OD FRQWDPLQDFLy DWPRVIqQULFD L DF~VWLFD R&D ODIHFWDGD SHOV SURMHFWHV

G XUEDQLW]DFLY KRWHO L FDPS GH JROI L SHU @/BIQW-RUUHVSRQHQW DSDUWDW GH O (,$
,GHQWLILFDFLy L YDORUDFLYy GHOV LPSDFWHV QRGNUERGH FDS IRUPD HO VHQVLEOH DXJPHQW
GHOV QLYHOOV GH FRQWDPLQDFLy L VRUROO IHOBXMX¥IVEHEEBH OD ELRGLYHUVLWDW GH OD JRQD

1R V DSRUWD WDPSRF FDS LQIRUPH R HVWXGL VREUH O LRUJHPHQW H[SRQHQFLDO GH OD
FRQWDPLQDFLy OXPtQLFD TXH SURYRFDUj OD XUEDQLW]DFLy SUMWD HQ XQD jUHD
WUDGLFLRQDOPHQW IRVFD

| DFWXDFLy SURMHFWDGD HV GHVHQYROXSD FRPSOIQMIPHQW\HIH GH O jUHD =(3$ L /,& GH OHV
6HUUHV GH ODULROD L &DUUDVFDO GH OD )RQW 5RRMBE FODHD GHQVLWDW GH SREODFLy L SHU
WDQW G LQIUDHVWUXFWXUHV KXPDQHV RQ OD IRDERD IGBIRUROO SRGHQ SHUPHWUH PLOORU
TXH HQ DOWUHY OORFV HO GHVHQYROXSDPHQW GOYHI/MUGD REMHFWLX TXH KD GH JDUDQWLU OD
GHFODUDFLy GH OHV ILIXUHV OHJDOV GH SURWBIGHW DIHFW

/(3 WDPSRF QR ID FDS UHIHUgQQFLD D OD FRQWDPLQDXRQLFD TXH JHQHUDUj HO SURMHFWH
SUHVHQWDW QL OD VHXD DIHFFLY VREUH OD ELRGEMHOIVURM@D WRW L WHQLQW HQ FRPSWH OD
VLWXDFLy GH IRVFRU HQ TXq HVY WURED DFWXDOPHQW

/HV PHVXUHV FRUUHFWRUHV TXH DSRUWD O (,$ SHU D PLQLPLW]DU HOV HIHFWHV GHO
GHVHQYROXSDPHQW GHO SURMHFWH VyQ XQ FRQMXQW GH ERGYNQFLRQV DPE HVFjV R
QXO FRPSURPtV GH GXU VH D OD SUJFWLFD



$L[t OHV PHVXUHV FRUUHFWRUHYV SDUOHQ GH 3PLQOPMNAVEMUILWRVDQLWDULY GH IHU OHV REUHV
SSUHIHUHQWPHQW' IRUD GHO SHUtRGH GH QLGLILGB¥LIHXYHGH UHDOLW]DU FRQWUROV 3SHULzGLFV’
GH OD TXDOLWDW GH O DLIXD GH PDQWHQLU H&XHPBSQRDOW DL[z VLID SRVVLEOH" G HYWDEOLU
PHVXUHV G LQWHJUDFLy SDLVDWJtVWLFD DWHQHBUIRSDEH OD SFXOWXUD PHGLWHUUJQLD” HWF

(Q GHILQLWLYD HV WUDFWD GH PHVXUHV SRF FRQREHYCHWDQ QLYHOO G LQGHILQLFLY WDQW GHV
GHO SXQW GH YLVWD HFRQzPLF FRP HQ HO WHPSWESBIQ O H

/HV PHVXUHV FRPSHQVDWzULHV TXH DSRUWHQ O (;$ L HO 3URJUDPD GH 9LJLOjQFLD
$PELHQWDO QR VXSRVHQ FDS JDUDQWLD HQ HO SURFpV GH IBBI¥ROXSDPHQW GH OHV REUHV
SURMHFWDGHV

(OV GRV GRFXPHQWV SUHVHQWDWY PROW OLPLWIMNXMOQ FRQUWLWXHL[HQ XQ FRQMXQW GH
YDIXHWDWV ERQHV LQWHQFLRQV REOLJDFLRQWDHMBNONMWHY TXH QR DVVHIXUHQ HQ FDS FDV
TXH HV IDoD XQ DGHTXDW VHJIXLPHQW GH OHV REUHWHXGBE/XOWDW SHUTXq HQ FDS FDV
H[LVWHL[HQ UHIHUGQFLHV HFRQzPLTXHV WHPSRUMSDRELRAV

(O PXQLFLSL G $OFRL KD VLIQDW OD FDUWD G $UOERUDIOPHQ\V WHzULFDPHQW DGYRFD
SHU XQ GHVHQYROXSDPHQW VRVWHQLEOH SHU WDQW L GDYDQPWDQVIRUPDFLY G XVRV
SURSRVDGD FDO DSOLFDU HO SULQFLSL GH SUHFDXFLy SHIOBXOD JRQD SURWHJILGD

(O PXQLFLSL G $OFRL YD DGRSWDU O DJHQGD ORFRP XQD DSRVWD L FRPSURPtV DPE HO
GHVHQYROXSDPHQW VRVWHQLEOH SHU D QR KLSRWHXDVRNOYDWXUDOV D OHV JHQHUDFLRQV
IXWXUHV

$ EDQGD GH OHV FRQVLGHUDFLRQV TXH FDOGULD HO §REHWVDUL ~V VRVWHQLEOH GH WRWV HOV
UHFXURV QDWXUDOV FDO FULGDU O DWHQFLy WBRERWREVH XH SRGHQ VHU WUDQVFHQGHQWY D
OODUJ WHUPLQL FRP pV HO FDV GH O DQRPHQDGLVREMHANYPWULD

/D JRQD DIHFWDGD HV WURED LPPHUJLGD HQ XQ SDLURWDB® DPE EDVH SHU D DIDYRULU OD
VRELUDQLD DOLPHQWDULD GH OD SREODFLy HQ EBHGHIRWDPHQW GH OHV HQHUJLHV 1zZVVLOV
SHWUROL VRWUDFV FRPHUFLDOV JXHUUHV HWFGHERHBDU TXH DTXHVWHV jUHHV DJUtFROHV
VyQ DSWHV SHU D OD SURGXFFLy GH B@DVUFXP VXQ FHUHDO EjVLF SHU D OD VXSHUYLYQQFLD
KXPDQD GH IUXLWD HFROzJLFD SRPHV FLUHUHV BRBEEHUFF IRQW QDWXUDO GH OHV YLWDPLQHV
SHU D JDUDQWLU OD VDOXW G ROLYHV SHU D RIGKEHGIQW L G DPHWOHVY DOWUH UHFXUV WUzILF
SHU D OD SREODFLy GH QDWXUDOHVD SURWHLFWKQISQRMBBLD XQ LPSDFWH LUUHYHUVLEOH TXH
HOLPLQDULD XQD jUHD DPE FRQGLFLRQV SHU D FROWQIERIQLPD VRELUDQLD DOLPHQW,jULD L

DL[z HQ IDYRU G XQ ~V O~GLF UHVLGHQFLDO DJUjULEFURBXFWLX L LQVRVWHQLEOH /D GHVWUXFFLY
GH WHUUHV I1qUWLOV TXH KDXULHQ GH FRQVHUYMDUUAVHRKR' D GH VzO DJUDUL pV LQFRPSDWLEOH
DPE HO GHVHQYROXSDPHQW VRVWHQLEOH




