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$VVRFLDFLRQV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� DPE� HO� Q~P�� ������ GH� OD� 6HFFLy� 3ULPHUD� GHO�5HJLVWUH�3URYLQFLDO�G
$ODFDQW��DPE�&,)�*����������L�DPE�VHX�VRFLDO�DO�F�HO�&DPt��V�Q�G
$OFRL��DGUHoD�SRVWDO��DSDUWDW�GH�FRUUHXV�����±�������$OFRL����
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(Q�HO�'2*9�Q~P�������GH����PDLJ������V
KD�SXEOLFDW�XQ�DQXQFL�GH�OD�LQIRUPDFLy�S~EOLFD�GH� O
DOWHUQDWLYD� WqFQLFD� GH� SURJUDPD� SHU� DO� GHVHQYROXSDPHQW� G
DFWXDFLy� LQWHJUDGD� HQ� HO�VHFWRU�;LULOOHQW�*ROI�DPE�KRPRORJDFLy�PRGLILFDWLYD�VHFWRULDO�GH�;LULOOHQW�*ROI��SOD�SDUFLDO�GHO�VHFWRU�;LULOOHQW�*ROI��HVWXGL�G
LPSDFWH�DPELHQWDO�L�DYDQWSURMHFWH�G
XUEDQLW]DFLy�GH�O
HVPHQWDW�VHFWRU��VLWXDW�HQ�OD�SDUWLGD�GH�3RORS�%DL[��
�
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4XH�HV�WLQJXHQ�HQ�FRPSWH�OHV�DO OHJDFLRQV�TXH�DFRPSDQ\H�L�TXH��HQ�FRQVHT�qQFLD��HV�GLFWH�XQD� GHFODUDFLy� G
LPSDFWH� DPELHQWDO� QHJDWLYD� L� HV� GHQHJXH� O
KRPRORJDFLy�PRGLILFDWLYD� GH�O
HVPHQWDW�VHFWRU��
�
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�
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��� /D�PDMRU� SDUW� GHOV� WHUUHQ\V� DIHFWDWV� VyQ� jUHHV� DJUtFROHV� LQFORVHV� HQ� OD� ]RQD�G
HVPRUWHwPHQW�G
LPSDFWHV�GHO�3OD�G
2UGHQDFLy�GHOV�5HFXUVRV�1DWXUDOV��3251��GH�OD�VHUUD�GH�0DULROD�TXH�V
KDXULHQ�GH�FRQVHUYDU�L�SRWHQFLDU�
/D�PDMRU�SDUW�GHOV� WHUUHQ\V� LQFORVRV�HQ�DTXHVWD�KRPRORJDFLy�VyQ�jUHHV�DJUtFROHV� LQFORVHV�HQ�O
jUHD�G
HVPRUWHwPHQW�G
LPSDFWHV�GHO�SDUF�QDWXUDO�GH�OD�VHUUD�GH�0DULROD��HVWDEOLGD�HQ�HO�3251�G
DTXHVWD�VHUUD��
8QD�UHFODVVLILFDFLy�D�VzO�XUEDQLW]DEOH�G
DTXHVWHV�jUHHV�DJUtFROHV�FRP�OD�TXH�HV�SODQWHMD�QR�pV�FRKHUHQW�DPE�OHV�GLUHFWULXV�GH�SROtWLFD�XUEDQtVWLFD�GHO�3251�GH�0DULROD��
/HV�GLUHFWULXV�GH�SROtWLFD�XUEDQtVWLFD� L�G
KDELWDWJH�GHO�3251�HVWDEOHL[HQ�TXH�HO�FUHL[HPHQW�XUEDQtVWLF� GHOV� PXQLFLSLV� V
KD� GH� UHDOLW]DU� VREUH� HOV� WHUUHQ\V� GH� PHQRU� YDORU� QDWXUDO� L�FXOWXUDO��QR�VHPEOD�TXH�DTXHVWD�]RQD�DJUtFROD�VLJD��MXVWDPHQW��G
HVFjV�YDORU�DPELHQWDO�HQ�HO� FRQWH[W� GHO� FRQMXQW� GHO� WHUPH�PXQLFLSDO� G
$OFRL�� VLQy� WRW� HO� FRQWUDUL�� SHU� OD� TXDO� FRVD�KDXULD�GH�SUHVHUYDU�VH�WRWDOPHQW�GHO�SURFpV�XUEDQLW]DGRU��
3HO�TXH� ID�D� OD�YRFDFLy�GH� OHV�jUHHV�DJUtFROHV�GH�0DULROD�� UHVXOWD� FODULILFDGRU� O
LQIRUPH�GH�O
¬UHD�GH�3ODQLILFDFLy�GH�OD�'LUHFFLy�*HQHUDO�GH�3ODQLILFDFLy�L�*HVWLy�GHO�0HGL�GH�OD�&RQVHOOHULD�GH� 0HGL� $PELHQW� �LQIRUPH� GH� ����������� UHIHUHQW� D� O
HVWXGL� G
LPSDFWH� DPELHQWDO� GH�O
KRPRORJDFLy�G
DOWUD�]RQD��²HO�VHFWRU�6HUHOOHV²��WDPEp�LQFORVD�HQ�HO�SHUtPHWUH�GHO�3251�GH�OD�VHUUD�GH�0DULROD�� �

����VHPEOD� HYLGHQW� TXH� HO� SDSHU� TXH� HO� 3251� DWRUJD� D� DTXHVWHV� jUHHV�
DJUtFROHV�QR�pV�� LQLFLDOPHQW��HO�GH�VHUYLU�GH�UHVHUYD�XUEDQtVWLFD��VLQy�FRP�
V
DVVHQ\DOD� HQ� O
DUWLFOH� ������ WHQHQ� XQD� IXQFLy� EjVLFD� G
DPRUWLPHQW�
G
LPSDFWHV� UHVSHFWH� DO� IXWXU� 3DUF� 1DWXUDO�� '
DOWUD� EDQGD�� DO� OODUJ� GHO�
GRFXPHQW� HV� FRQVLGHUD� O
DFWLYLWDW� DJUtFROD� FRP� D� FRPSDWLEOH� DPE� HOV�
REMHFWLXV� GH� SURWHFFLy� SHUVHJXLWV� SHO� 3251�� SHU� OD� TXDO� FRVD� V
DUWLFXOHQ�
GLVWLQWHV�PHVXUHV�GLULJLGHV�D�OD�VHXD�FRQVHUYDFLy�L�SRWHQFLDFLy���
�������(O�PDQWHQLPHQW�� FRP�D�jUHD�DJUtFROD��GH� WRWD�²R�GH� OD�PDMRU�SDUW�
SRVVLEOH²�GH�OD�VXSHUItFLH�GHO�VHFWRU��VHPSUH�L�TXDQ�DTXHVW�PDQWHQLPHQW�
QR� UHVXOWH� HQ� XQD� OLPLWDFLy� UHDO� GH� OHV� SRVVLELOLWDWV� GH� FUHL[HPHQW� GHOV�
QXFOLV� XUEDQV�� DSDUHL[� FRP� XQ� REMHFWLX� LPSOtFLW� GHO� 3251� HQ� LQFORXUH�
DTXHVWD�]RQD�GLQV�GH�O
jUHD�G
(VPRUWHwPHQW�G
,PSDFWHV����������

'H� IHW�� XQD�GH� OHV�GLUHFWULXV�GHO� 3251�GH�0DULROD� pV� HO� �GHVHQYROXSDPHQW�GH�SURJUDPHV�HQFDPLQDWV�D�DIDYRULU�HO�PDQWHQLPHQW�GH�FXOWLXV�DUEUDWV��FRP�O
DPHWOHU��SRPHUD��JDUURIHU�R�ROLYHUD��DTXHVWV�GRV�~OWLPV�G
DOW�YDORU�DPELHQWDO���
/D� VXEVWLWXFLy� GHOV� FRQUHXV� WUDGLFLRQDOV� GH� VHFj� SHU� XQ� PRQRFXOWLXR� LQWHQVLX� G
HVSqFLHV�DOzFWRQHV�GLVPLQXLULD�L�DOWHUDULD�OD�ELRGLYHUVLWDW�GHO�3DUF�1DWXUDO�GH�OD�VHUUD�GH�0DULROD���
/
$XGLWRULD� DPELHQWDO�PXQLFLSDO� G
$OFRL� WDPEp� GHVWDFD� HO� YDORU� GH� OHV� jUHHV� DJUtFROHV� GHO�PXQLFLSL�FRP�D�PDQWHQLGRUHV�GH�O
HVWUXFWXUD�WHUULWRULDO��

�(O�YDORU�HFRQzPLF�GH�O
H[SORWDFLy�DJUtFROD�GHOV�VzOV�D�$OFRL�DFWXDOPHQW�HV�UHGXwW��QR�
DL[t� HO� VHX� YDORU� FRP� D� PDQWHQLGRU� GH� O
HVWUXFWXUD� WHUULWRULDO�� GH� OD� GLYHUVLWDW�
SDLVDWJtVWLFD�L�GHOV�YDORUV�QDWXUDOV�GHO�PXQLFLSL��IDFWRUV�DTXHVWV�EjVLFV�HQ�HOV�QRXV�
PRGHOV�GH�GHVHQYROXSDPHQW�WHUULWRULDO�EDVDW�HQ�HO�GHVHQYROXSDPHQW�VRVWHQLEOH���

3HU� DOWUD� EDQGD�� VL� V
DGPHWHUj� FRP�D�DUJXPHQW�SHU� D� DTXHVWD� UHFODVVLILFDFLy�GH� WHUUHQ\V�O
HVFDVVD� UHQGLELOLWDW� G
XQV� FRQUHXV� GH� VHFj� TXH� HV� WUREHQ� HQ� O
jUHD� G
HVPRUWHwPHQW�
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G
LPSDFWHV�G
XQ�SDUF�QDWXUDO��QR�KL�KDXULD�FDS�UDy�SHU� OD�TXDO�QR�HV�SRJXHUD�UHFODVVLILFDU�TXDOVHYRO�WHUUHQ\�GH�VHFj�VLWXDW�HQ�]RQHV�DPE�XQ�PHQRU�YDORU�DPELHQWDO��
�
���/
KRPRORJDFLy�SUHWpQ�OD�UHFODVVLILFDFLy�GH�]RQHV�IRUHVWDOV�GH�O
jUHD�G
HVPRUWLPHQW�G
LPSDFWHV�GHO�SDUF�QDWXUDO�GH�OD�VHUUD�GH�0DULROD��OD�TXDO�QR�pV�SRVVLEOH�VHJRQV�HO�3251�
/HV�QRUPHV�WUDQVLWzULHV�GHO�3251�GH�OD�VHUUD�GH�0DULROD�H[LJHL[HQ�H[SUHVVDPHQW�OD�TXDOLILFDFLy�FRP�D�6zO�1R�8UEDQLW]DEOH�GH�3URWHFFLy�(VSHFLDO�HO�6zO�1R�8UEDQLW]DEOH�&RP~�FRUUHVSRQHQW�DOV�WHUUHQ\V� IRUHVWDOV� GHO� �EDUUDQF� GH� ;LULOOHQW� L� WHUUHQ\V� IRUHVWDOV� FRQQHFWDWV� DPE� DTXHVW� �SHOV�YROWDQWV�GH�OHV�PDVLHV�GH�6DQW�-RUGL��;LULOOHQW�9HOO�L�&DS�GHO�3OD�����HOV�TXDOV�HQ�OD�GRFXPHQWDFLy�GHO�3251� ILJXUHQ�FODUDPHQW� FDUWRJUDILDWV� FRP�D� IRUHVWDOV�GLQV� O
jUHD�G
HVPRUWLPHQW�GHO�SDUF�QDWXUDO�GH�OD�VHUUD�GH�0DULROD��
/
DUW������GHO�3251�GH�0DULROD�HVWDEOHL[�TXH��

�(O�SODQHMDPHQW�XUEDQtVWLF� L� WHUULWRULDO�TXH�V
DSURYH�DPE�SRVWHULRULWDW�D� O
HQWUDGD�HQ�
YLJRU� G
DTXHVW� SOD� G
RUGHQDFLy� GHOV� UHFXUVRV� QDWXUDOV� V
KD� G
DMXVWDU� D� OHV�
GHWHUPLQDFLRQV�TXH�V
KL�FRQWHQHQ���

/
DUWLFOH������GHO�3251�HVWDEOHL[�TXH��HOV� WHUUHQ\V�GHOLPLWDWV�HQ� OD�FDUWRJUDILD�GH�]RQLILFDFLy�FRP�D�jUHHV�IRUHVWDOV��WDPEp�V
KDQ�GH�FODVVLILFDU�XUEDQtVWLFDPHQW�FRP�D�VzO�QR�XUEDQLW]DEOH�GH�SURWHFFLy�HVSHFLDO���
'
DFRUG�DPE�HO�Q~PHUR���GHO�PDWHL[�DUWLFOH��

�(OV� PXQLFLSLV� TXH� WLQJXHQ� XQ� SODQHMDPHQW� XUEDQtVWLF� TXH� FRQWLQJD� QRUPHV� R�
TXDOLILFDFLy� GH� VzO� TXH� FRQWUDYLQJXHQ� OHV� GLVSRVLFLRQV� G
DTXHVW� 3251�� KDQ�
G
LQFRUSRUDU� DTXHVWHV� GLVSRVLFLRQV� HQ� OD� SULPHUD� UHYLVLy� R� PRGLILFDFLy� GHO� VHX�
SODQHMDPHQW�TXH�HV�UHDOLW]H�GHV�GH�O
DSURYDFLy�GHO�3251��0HQWUHVWDQW�� O
DWRUJDPHQW�
GH� OOLFqQFLHV�� SHUPLVRV�� DXWRULW]DFLRQV� R� FRQFHVVLRQV� PXQLFLSDOV� V
KD� G
DMXVWDU�
HVWULFWDPHQW�DO�TXH�HV�GLVSRVD�HQ�HO�3251���

/
DUWLFOH������GHO�3251�HVWDEOHL[��
�/D� FODVVLILFDFLy� GH� QRX� VzO� XUEDQLW]DEOH� R� XUEj� HQ� O
jPELW� GHO� 3251� QRPpV� HV� SRW�
UHDOLW]DU�D�OHV�jUHHV�DJUtFROHV��VHJXLQW�HOV�WUjPLWV�HVWDEOLWV�HQ�OD�OHJLVODFLy�XUEDQtVWLFD�L�
GHVSUpV� GH� O
LQIRUPH� IDYRUDEOH� GH� O
DGPLQLVWUDFLy� FRPSHWHQW� HQ� HVSDLV� QDWXUDOV�
SURWHJLWV���

/D�SURSRVWD�G
KRPRORJDFLy�DGPHVD�D�WUjPLW�SHU�O
$MXQWDPHQW�G
$OFRL�FRQWUDYp�GHVFDUDGDPHQW�DTXHVWHV� GLVSRVLFLRQV�� MD� TXH� SUHWpQ� OD� UHFODVVLILFDFLy� D� VzO� XUEj� GH� WHUUHQ\V� TXH� ILJXUHQ�FDUWRJUDILDWV�L�GHVFULWV�FRP�D�IRUHVWDOV�GLQV�O
jUHD�G
HVPRUWLPHQW�GHO�SDUF�QDWXUDO�GH�OD�VHUUD�GH�0DULROD��
&RQVLGHUHP� WRWDOPHQW� LUUHOOHYDQWV� OHV� HOXFXEUDFLRQV�GHOV� UHGDFWRUV�GHOV� GRFXPHQWV� H[SRVDWV��KRPRORJDFLy�PRGLILFDWLYD��(,$��HWF����TXH�DWULEXHL[HQ�D�XQ�VXSRVDW�HUURU�GHOV� UHGDFWRUV�GHO�3251�OD�LQFOXVLy�G
DTXHVWV�WHUUHQ\V�HQ�O
jUHD�IRUHVWDO�GH�O
jUHD�G
HVPRUWHwPHQW�G
LPSDFWHV�GHO�3DUF��
5HFRUGHP��D�PpV��TXH�VHJRQV�O
DUWLFOH���GHO�3251��HQ�O
DSOLFDFLy�G
DTXHVW�SOD�KD�GH�SUHYDOHU�DTXHOOD�LQWHUSUHWDFLy�TXH�GXJD�DSDUHOODGD�XQ�PDMRU�JUDX�GH�SURWHFFLy�GHOV�YDORUV�QDWXUDOV�GH�O
jPELW�GHO�3251��
(Q�GHILQLWLYD��HQWHQHP�TXH�G
DFRUG�DPE�HO�3251�GH�OD�VHUUD�GH�0DULROD�QR�HV�SRW�DGPHWUH�VRWD�FDS�FRQFHSWH�OD�LQFOXVLy�G
DTXHVWHV�jUHHV�IRUHVWDOV�HQ�O
jPELW�GH�O
DFWXDFLy��
�
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��� /HV� H[WUDFFLRQV� SUHYLVWHV� G
DLJ�HV� VXEWHUUjQLHV� ²TXH� HVWDQ� LQIUDYDORUDGHV²��FRPSRUWHQ�XQD�H[SORWDFLy�LQVRVWHQLEOH�GH�OHV�DLJ�HV�VXEWHUUjQLHV��
/
(,$�DYDOXD�HO�FRQVXP�G
DLJXD�VDQLWjULD�HQ��������� O�GLD����������P��DQXDOV���TXH�SUHYHX�VXEPLQLVWUDU�PLWMDQoDQW�HO�SRX�GH�%DU[HOO��
(Q�SULPHU� OORF� FDO�GLU�TXH�DTXHVW�FRQVXP�HVWj� LQIUDYDORUDW�� VREUHWRW�SHO�TXH� ID�DO� FjOFXO�GHO�FRQVXP� GHOV� KDELWDWJHV�� HVWDEOLW� HQ� ���� OLWUHV� SHU� KDELWDQW� L� GLD�� $TXHVW� FRQVXP� pV�QRWDEOHPHQW�LQIHULRU�DO�TXH�V
KD�GHWHFWDW�HQ�GLYHUVRV�HVWXGLV�UHDOLW]DWV�D�O
HVWDW�HVSDQ\RO�VREUH�HOV�FRQVXPV�GRPqVWLFV�HQ�jUHHV�UHVLGHQFLDOV��RQ�DTXHVWV�HV�GLVSDUHQ�D����������L�ILQV�D�����OLWUHV�SHU�SHUVRQD�L�GLD��ILQV�L�WRW�DGPHWHQW�TXH�HO�UHJ�GHOV�MDUGLQV�SDUWLFXODUV�HV�IHUD�PLWMDQoDQW�DLJ�HV�GHSXUDGHV��OD�TXDO�FRVD�GXEWHP��DWHVD�OD�VHXD�DOWD�VDOLQLWDW���FDO�WHQLU�HQ�FRPSWH�TXH�DTXHVW�UHJ�QR�UHSUHVHQWD�PpV�G
XQ�����GHO�FRQVXP�GRPqVWLF��$L[t�PDWHL[��HO�FjOFXO�QR�LQFORX�HOV�FRQVXPV�SHU�D�OHV�]RQHV�G
HTXLSDPHQWV�S~EOLFV�L�SULYDWV��
/
(,$� HVPHQWD� TXH� O
jUHD� G
HVWXGL� V
HPPDUFD� HQ� OD� 8QLWDW� +LGURJHROzJLFD� GH� OD� VHUUD� GH�0DULROD�� GLQV� GHOV� 6LVWHPD� G
([SORWDFLy� Q~P�� �� 6HUSLV�� L� FRPHQWD� TXH� DTXHVWD� XQLWDW�KLGURJHROzJLFD�HV�WURED�IRUWDPHQW�FRPSDUWLPHQWDGD�HQ�QRPEURVRV�DT�tIHUV��D�FDXVD�GHO�IRUW�JUDX�GH� WHFWRQLW]DFLy�H[LVWHQW�HQ� O
jUHD�� OD�TXDO�FRVD�DXJPHQWD� OD�GLILFXOWDW�SHU�D� O
DYDOXDFLy�GHOV�VHXV�UHFXUVRV�KtGULFV�VXEWHUUDQLV��(O�EDODQo�KtGULF�GHO�6LVWHPD�G
([SORWDFLy�GHO�6HUSLV��WDO�FRP�UHFXOO� O
(,$�FLWDQW�GDGHV�GHO�3OD�+LGUROzJLF�GH� OD�&RQFD�GHO�;~TXHU��RIHUHL[�XQ�GqILFLW�GH������ KP��� GHJXW� D� O
H[LVWqQFLD� GH� UHJDGLXV� LQIUDGRWDWV� L� D� O
HVWDEOLPHQW� GH� GHPDQGHV�PHGLDPELHQWDOV��DFWXDOPHQW�LQVXILFLHQWPHQW�DWHVHV��
/
(,$� QR� LQFORX� FDS� LQIRUPH� RILFLDO� TXH� FHUWLILTXH� OD� GLVSRQLELOLWDW� L�� HO� TXH� HV�PpV� JUHX�� QR�DSRUWD� FDS� HVWXGL� TXH� GHPRVWUH� TXH� OHV� H[WUDFFLRQV� SUHYLVWHV� V
DMXVWHQ� DOV� UHFXUVRV�UHQRYDEOHV�FDOFXODWV��eV�PpV��HQ�O
(,$��SjJ������V
LQGLFD�OLWHUDOPHQW�TXH��SRW�REVHUYDU�VH�FRP�OD�]RQD�TXHGD�HPPDUFDGD�GLQV�G
XQD�jUHD�RQ�HOV�UHFXUVRV�>KtGULFV@�VyQ�GHILFLWDULV���V
DGPHW�WDPEp��SjJ�������TXH�HO�VXEPLQLVWUDPHQW�GHOV�FDEDOV�G
DLJ�HV�VXEWHUUjQLHV�QHFHVVDULV�SHU�D�O
DFWXDFLy�VLJQLILTXHQ�XQD�FjUUHJD�VREUH�HO�VLVWHPD�DT�tIHU�VXEWHUUDQL�HQ�FRQVLGHUDFLy�DO�EDODQo�KtGULF�QHJDWLX�JOREDO��
6HJRQV�O
DUWLFOH������GH�OD�QRUPDWLYD�GHO�3OD�+LGUROzJLF�GH�OD�FRQFD�GHO�;~TXHU���HQ�OD�SROtWLFD�G
H[WUDFFLRQV�HQ�HOV�DT�tIHUV�KD�GH�SULPDU�OD�FRQVHUYDFLy�GH�OD�TXDQWLWDW�L�OD�TXDOLWDW�GHO�UHFXUV��WUDFWDQW� G
HYLWDU� O
H[SORWDFLy� VLVWHPjWLFD� GH� OHV� UHVHUYHV� PRELOLW]DEOHV� DPE� HO� FRQVHJ�HQW�GHVFHQV�LQGHILQLW�GHOV�QLYHOOV�SLH]RPqWULFV���$L[t�PDWHL[��HVWDEOHL[�TXH��OHV�H[WUDFFLRQV�WRWDOV�HQ�XQ� DQ\�PLWMj� V
KDQ�G
DMXVWDU� DOV� UHFXUVRV� UHQRYDEOHV� HVWLPDWV��PLQRUDWV� HQ�DTXHOOHV� HL[LGHV�QDWXUDOV� QHFHVVjULHV� SHU� D� HYLWDU� OD� VDOLQLW]DFLy� GH� O
DT�tIHU� R� DOWUHV� HIHFWHV� DPELHQWDOV�QHJDWLXV���
/HV�GDGHV�GHOV�QLYHOOV�GHOV�SRXV�TXH�VXEPLQLVWUHQ�$OFRL� UHVXOWHQ� LO OXVWUDWLYHV��GHVSUpV�G
XQV�DQ\V�GH�SOXMD�H[FHSFLRQDOV��VHJRQV�O
$XGLWRULD�$PELHQWDO�G
$OFRL��OD�SUHFLSLWDFLy�DQXDO�PLWMDQD�pV�GH�����PP���OD�UHFXSHUDFLy�GHOV�QLYHOOV�GHOV�SRXV�GHO�0ROLQDU�,�L�,,�D�$OFRL�KD�HVWDW�PtQLPD��PHQWUH�TXH�HQ�OD�FDSWDFLy�GH�%DU[HOO�OD�VLWXDFLy�ILQV�L�WRW�KD�HPSLWMRUDW�OOHXJHUDPHQW��
�

� $Q\������ $Q\������ $Q\������ $Q\������
3UHFLSLWDFLRQV�D�$OFRL��PP�� ���� ���� ���� ����
1LYHOO�0ROLQDU�,��P�GH�SURIXQGLWDW�� ������ ������ ������ ������
1LYHOO�0ROLQDU�,,��P�GH�SURIXQGLWDW�� ������ ������ ������ ������
1LYHOO�%DU[HOO��P�GH�SURIXQGLWDW�� ��� ��� ��� ���
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�
&DO�UHFRUGDU�TXH�HO�3OD�+LGUROzJLF�GH�OD�&RQFD�GHO�;~TXHU�LQGLFDYD��MD�HQ�������TXH�OD�8QLWDW�+LGURJHROzJLFD�%DUUDQFRQV�&DUUDVTXHWD�SUHVHQWDYD�ULVF�GH�VREUHH[SORWDFLy�� L�HVWDEOLD�TXH�HOV�DEDVWLPHQWV� GH� OHV� SREODFLRQV� G
,EL�� $OFRL�� 0XUR� GH� O
$OFRL� L� &RFHQWDLQD� SRGULHQ� UHDOLW]DU�VH�SUHIHUHQWPHQWH�D�SDUWLU�GHO�VLVWHPD�DT�tIHU�%DUUDQFRQV�&DUUDVTXHWD� L�GH� OD� IRQW�GHO�0ROLQDU��GHL[DQW� OD� FDSWDFLy�GH�%DU[HOO� FRP�D�HOHPHQW�GH� UHVHUYD��'H� IHW��D�KRUHV�G
DUD�HV� WUDPLWHQ�VRO OLFLWXGV� GH� FRQFHVVLy� G
DLJ�HV� VXEWHUUjQLHV� GH� O
DT�tIHU� %DUUDQFRQV�&DUUDVTXHWD� SHU� D�O
DEDVWLPHQW� GH� OHV� SREODFLRQV� GH� &RFHQWDLQD� L� ,EL� ��� L� ����� KP�� UHVSHFWLYDPHQW�� TXH�DJUHXMDUDQ�OD�VLWXDFLy�G
DTXHVW�DT�tIHU�TXH�DPE�WRWD�SUREDELOLWDW�HVWj�MD�VREUHH[SORWDW��
&RQVLGHUHP��SHU�WDQW��LQDFFHSWDEOH�O
DXJPHQW�GH�OHV�H[WUDFFLRQV�GH�OD�FDSWDFLy�GH�%DU[HOO��TXH�KDXULD�G
DFWXDU�FRP�D�HOHPHQW�GH�UHVHUYD�SHU�DO�VXEPLQLVWUDPHQW�G
$OFRL��HO�TXDO�VHUj�YLWDO�HQ�SHUtRGHV�GH�SOXMD�PHQ\V�JHQHURVRV�TXH�HOV�TXH�LQXVXDOPHQW�KHP�WLQJXW�HQ�HOV�~OWLPV�DQ\V��
5HFHQWPHQW� V
KD� IHW� S~EOLF� XQ� HVWXGL� UHDOLW]DW� SHU� OD� 8QLYHUVLWDW� G
$ODFDQW� TXH�� � GHVSUpV�G
DQDOLW]DU� OD� VLWXDFLy� GH� GqILFW� KtGULF� TXH� SUHVHQWD� O
DT�tIHU� � GH� 0DULROD� ²GHO� TXDO�V
DEDVWHL[HQ�HQWUH�G
DOWUHV�&RFHQWDLQD��0XUR��O
$OTXHULD�G
$VQDU�L�%LDU²��SODQWHMD�UHGXLU�OHV�H[WUDFFLRQV� G
DOJXQV� SRXV�� FRP� DUD� HO� SRX� �5RVLWD�� GH� %LDU�� H[SORWDWV� SHU� OD� &RPXQLWDW�G
8VXDULV�GH�O
$OW�9LQDORSy��VHJRQV�HOV�FjOFXOV�GHO�WqFQLFV��HO�FRQVXP�G
DTXHVWV�SRXV�VXSHUD�HOV���KHFWzPHWUHV�F~ELFV�DQXDOV���
�
��� /HV� GDGHV� VREUH� HOV� FDEDOV� QHFHVVDULV� SHU� DO� UHJ� VHPEOHQ� DUELWUjULHV�� VyQ�LQVXILFLHQWHV�L�HVWDQ�LQIUDYDORUDGHV�
(Q�HO�HVWXGL�G
LPSDFWH�DPELHQWDO�QR�HV�ID�FDS�UHIHUqQFLD�DO�YROXP�G
DLJ�HV�QHFHVVjULHV�SHU�DO� UHJ� GHO� FDPS� GH� JROI� L� GH� OHV� ]RQHV� YHUGHV�� VREUH� HO� TXDO� O
~QLFD� UHIHUqQFLD� GH� TXq�GLVSRVHP�VyQ� OHV�GHFODUDFLRQV� IHWHV�DOV�PLWMDQV�GH�FRPXQLFDFLy�SHU� O
HPSUHVD�SURPRWRUD��VHJRQV�OHV�TXDOV�HO�FRQVXP�SHU�DO�UHJ�VHULD�GH�������P��GLDULV��
3HU�WDQW��QR�HV�GLVSRVD�GH�OD�PHWRGRORJLD�HPSUDGD�SHU�DO�FjOFXO�GH�OHV�QHFHVVLWDWV�G
DLJXD�SHU�DO�UHJ��HO�TXH�ID�SHQVDU�TXH�HV�WUDFWD�GH�GDGHV�DUELWUjULHV�L��HQ�WRW�FDV��LQIUDYDORUDGHV��8Q� FjOFXO� VHULyV� UHTXHULULD� WHQLU� HQ� FRPSWH� OD� TXDQWLWDW� L� IUHT�qQFLD� GH� OHV� SOXJHV��O
HYDSRWUDQVSLUDFLy� SRWHQFLDO�� OD� VXSHUItFLH� H[DFWD� TXH� V
KDXULD� GH� UHJDU�� OHV� HVSqFLHV� GH�JHVSD�XWLOLW]DGHV� �O
(,$�HV� OLPLWD�D� UHFRPDQDU�TXH� OD�EDUUHMD�G
HVSqFLHV�GHO� FDPS�GH�JROI�FRQWLQJD�HVSqFLHV�GH�EDL[�FRQVXP�KtGULF�L�DGDSWDGHV�DO�FOLPD�GH�OD�]RQD��VHQVH�HVSHFLILFDU�PpV���HWF��
(Q� WRW� FDV�� DWHVD� OD� VXSHUItFLH� WRWDO� GHO� FDPS� GH� JROI� L� WHQLQW� HQ� FRPSWH� TXH� OD� ]RQD�DIHFWDGD�HV�WURED�DO�YHVVDQW�VXG�GH�OD�VHUUD�GH�0DULROD��RQ�OHV�SUHFLSLWDFLRQV�VyQ�PHQRUV�D�FDXVD�GH� O
HIHFWH�SDQWDOOD� �SHU� H[HPSOH�� HOV� YDORUV�GH�SUHFLSLWDFLy� D� O
DOW� GHO�%XL[FDUUy�� D������P�G
DOWLWXG��HVWDQ�DO�YROWDQW�GHOV�����PP���QR�VHPEOD�JHQV�H[DJHUDW�DILUPDU�TXH�OHV�QHFHVVLWDWV�G
DLJXD�SHU�DO�UHJ�QRPpV�GHO�FDPS�GH�JROI�HVWDUDQ�PROW�SUz[LPHV�DOV���������P��DQXDOV��DOV�TXDOV�FDOGULD�DIHJLU�O
DLJXD�SHU�DO�UHJ�GH�OHV�]RQHV�YHUGHV�L�O
HYDSRUDFLy�GH�OHV�EDVVHV�G
DFXPXODFLy�G
DLJXD���
$L[t�PDWHL[�� pV� FODPRURVD� O
DEVqQFLD� G
LQIRUPDFLy� VREUH� HOV� FRQVXPV� SUHYLVWRV� GLVWULEXwWV�SHU�PHVRV�� MD�TXH� OD�GLIHUqQFLD�GH� OHV�GHPDQGHV�HQ� OHV�GLIHUHQWV�HVWDFLRQV�VyQ�HQRUPHV��$TXHVWD� GDGD� pV� IRQDPHQWDO�� MD� TXH� HOV� FRQVXPV� HQWUH� HOV� PHVRV� GH� PDUo� L� VHWHPEUH��VREUHWRW�HQWUH�MXQ\�L�VHWHPEUH��VyQ�PROW�PpV�HOHYDWV��
�
��� /D�GLVSRQLELOLWDW�GH� OHV�DLJ�HV�GHSXUDGHV�GHOV�$OJDUV�SHU�SDUW�GHO� FDPS�GH�JROI�SURMHFWDW�pV�PpV�TXH�GXEWRVD�
$�KRUHV�G
DUD� OD�GHSXUDGRUD�GHOV�$OJDUV�QR�GLVSRVD�GH�WUDFWDPHQW�WHUFLDUL� L�QL� � WDQ�VROV�V
KD�OLFLWDW�HQFDUD�OD�VHXD�LQVWDO ODFLy��'H�WRWD�PDQHUD��TXDQ�DTXHVW�WUDFWDPHQW�MD�HVWLJD�GXHQW�VH�D�
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WHUPH��SHU�D�SRGHU�UHXWLOLW]DU�HOV�FDEDOV�G
DLJ�HV�GHSXUDGHV�UHVXOWDQWV��FDOGUj�REWHQLU��G
DFRUG�DPE� OD� /OHL� �������� L� HO� 5'� ���������� SHO� TXH� V
DSURYD� HO� UHJODPHQW� GHO� GRPLQL� S~EOLF�KLGUjXOLF��OD�FRUUHVSRQHQW�FRQFHVVLy�DGPLQLVWUDWLYD�GH�OD�&RQIHGHUDFLy�+LGURJUjILFD�GHO�;~TXHU�L�XQ�LQIRUPH�VDQLWDUL�YLQFXODQW�GH�OD�&RQVHOOHULD�GH�6DQLWDW��
+HP� GH� UHFRUGDU� TXH� HO� 3OD� +LGUROzJLF� GH� OD� &RQFD� GHO� ;~TXHU� �DUWLFOH� �� GH� O
2UGUH� GH� ���G
DJRVW� GH� ������ TXH� GHWHUPLQD� HO� FRQWLQJXW� QRUPDWLX� GHO� 3OD� +LGUROzJLF� GH� OD� &RQFD� GHO�;~TXHU�� HVWDEOHL[� TXH� O
RUGUH� GH� SUHIHUqQFLD� G
XVRV� GH� O
DLJXD� pV� HO� VHJ�HQW�� SULPHU��DEDVWLPHQW�GH�SREODFLRQV��VHJRQ��DJUDULV��WHUFHU��KLGURHOqFWULFV��TXDUW��UHIULJHUDFLy�HQHUJqWLFD��FLQTXp��LQGXVWULDOV��VLVp��DT�LFXOWXUD��VHWp��UHFUHDWLXV��HQ�HOV�TXDOV�LQFORX�HO�UHJ�GH�FDPSV�GH�JROI���L�KXLWp��DOWUHV�QR�FODVVLILFDWV��
3HU�WDQW��SHU�D�OD�FRQFHVVLy�G
HL[HV�DLJ�HV�WLQGUDQ�SULRULWDW�HOV�XVRV�DJUDULV��LQIUDGRWDWV�HQ�OD�FRQFD�GHO�6HUSLV�VHJRQV�HO�3OD�+LGUROzJLF��L�HOV�LQGXVWULDOV��D�PpV��OD�UHXWLOLW]DFLy�GH�OHV�DLJ�HV�GHSXUDGHV� HQ� HL[RV� VHFWRUV� �L� HQ� HO� UHJ� GHOV� MDUGLQV� XUEDQV� MD� H[LVWHQWV� L� HQ� OD� QHWHMD� GHOV�FDUUHUV�� Vt� TXH� VXSRVDUDQ� XQD� UHGXFFLy� HIHFWLYD� GH� O
DFWXDO� L� DEXVLYD� H[WUDFFLy� G
DLJ�HV�VXEWHUUjQLHV��PHQWUH�TXH�OD�GHVWLQDFLy�G
DTXHVWHV�DLJ�HV�DO�UHJ�GHO�SURMHFWDW�FDPS�GH�JROI��QR�FRPSRUWDULD� FDS� DOOHXMDPHQW� GH� OD� SUHVVLy� VREUH� HOV� DT�tIHUV� �DQV� DO� FRQWUDUL�� O
H[HFXFLy�GHO�SURMHFWH�HQ�HO�VHX�FRQMXQW�DJUHXMDULD�OD�VREUHH[SORWDFLy���
'H� IHW��QRPpV� WHQLP�FRQVWjQFLD�G
XQ�SURMHFWH�GH� WUDFWDPHQW� WHUFLDUL�GH� OHV�DLJ�HV� UHVLGXDOV�GHOV�$OJDUV��HO��3URMHFWH�EjVLF�GH�OHV�REUHV�GH�WUDFWDPHQW�WHUFLDUL�GH�O
('$5�G
$OFRL��$ODFDQW��SHU�D�UHXWLOLW]DFLy�GH�OHV�DLJ�HV�SHU�D�~V�LQGXVWULDO���&RP�LQGLFD�HO�VHX�QRP��OD�ILQDOLWDW�G
DTXHVW�SURMHFWH�GH�WUDFWDPHQW�WHUFLDUL�pV�OD�LQG~VWULD��WRW�L�TXH�WDPEp�SUHYHX�OD�FUHDFLy�G
XQ�UDPDO�FDS�D� $OFRL� SHU� D� O
~V� G
DTXHVWD� DLJXD� SHU� DO� UHJ� GH� MDUGLQV� L� O
HVWDEOLPHQW� G
XQD� [DU[D� FRQWUD�LQFHQGLV�HQ�FDGD�SROtJRQ�LQGXVWULDO�GH�OD�]RQD�SUz[LPD�D�OD�GHSXUDGRUD��
3HO�TXH�ID�DOV�FDEDOV��OHV�GDGHV�EjVLTXHV�GH�GLVVHQ\�FRQVLGHUDGHV�HQ�HO�SURMHFWH�VyQ��
� � &DEDO�GLDUL���������P��GLD�
� � 7HPSV�GH�IXQFLRQDPHQW�����K�GLD�
� � &DEDO�GH�GLVVHQ\������P��K�
(O�FDEDO�WRWDO�DQXDO�pV��SHU�WDQW��GH������KP���GHOV�TXDOV�HO�SURMHFWH�GHVWLQD�DO�FRQVXP�GH�OHV�HPSUHVHV��������KP��DQXDOV��TXH�HTXLYDOHQ�D�������P��GLD��VREUH�����GLHV�ODERUDEOHV���
&RQVLGHUHP��SHU�WDQW��TXH�OD�GLVSRQLELOLWDW�G
DTXHVW�UHFXUV�SHU�SDUW�GHO�FDPS�GH�JROI�GH�;LULOOHQW�pV�PpV�TXH�GXEWRVD��D�PpV��PHQWUH�OD�GHSXUDFLy�WHUFLjULD�QR�HVWLJD�RSHUDWLYD�GLItFLOPHQW�SRGUj�FRPSURYDU�VH�VL�HOV�SDUjPHWUHV�GH�O
HIOXHQW�HO�IDQ�DSWH�SHU�D�O
~V�TXH�HV�SUHWpQ��
3HU�DOWUD�EDQGD��FDO�WHQLU�HQ�FRPSWH�TXH�HO�ERPEHLJ�GH�OHV�DLJ�HV�GHSXUDGHV�GHV�GHOV�$OJDUV�ILQV�DO�VHFWRU�;LULOOHQW�*ROI��VLWXDW�D�XQV����NP�GH�GLVWjQFLD��KDXULD�GH�VXSHUDU�XQ�GHVQLYHOO�GH�PpV�GH�����PHWUHV��1R�REVWDQW�DL[z�� O
(,$�QR� LQFORX� FDS�DYDOXDFLy�GHOV� FRVWRV�HFRQzPLFV� L�DPELHQWDOV�TXH�WLQGULD�OD�FRQVWUXFFLy�GH�OD�FRQGXFFLy�L�HO�ERPEHLJ�GH�O
DLJXD��
�
���/
DOWD�VDOLQLWDW�GH�OHV�DLJ�HV�SURFHGHQWV�GHO�WUDFWDPHQW�WHUFLDUL�GH�OD�GHSXUDGRUD�GHOV�$OJDUV�UHTXHULULHQ�EDUUHMDU�VH�DPE�DLJ�HV�VXEWHUUjQLHV�L��D�PpV��FRQWDPLQDULHQ�OHV�DLJ�HV�VXSHUILFLDOV�L�VXEWHUUjQLHV�
/
(,$�SUHYHX� OD�XWLOLW]DFLy�SHU�DO�UHJ�GHO�FDPS�GH�JROI� L� OHV�]RQHV�YHUGHV�G
DLJ�HV�GHSXUDGHV�SURFHGHQWV�GH�OD�GHSXUDGRUD�GHOV�$OJDUV��TXH�WHQHQ�XQD�DOWD�VDOLQLWDW��
6HJRQV�OHV�GDGHV�IDFLOLWDGHV�SHU� O
(36$5��(QWLWDW�3XEOLFD�GH�6DQHMDPHQW�G
$LJ�HV�5HVLGXDOV���TXH� FRQVWHQ� HQ� OD� PHPzULD� GH� FRQFXUV� S~EOLF� G
DVVLVWqQFLD� WqFQLFD� L� FRQVXOWRULD� SHU� D� OD�UHGDFFLy� GHO�3URMHFWH� GH�'LVWULEXFLy� G
$LJ�HV�'HSXUDGHV� DPE�7UDFWDPHQW� 7HUFLDUL� GH� O
('$5�
�(OV� $OJDUV�� SHU� D� ~V� GH� OD� ,QG~VWULD� 7q[WLO�/ODU� GH� OHV� &RPDUTXHV� GH� O
$OFRLj� L� HO� &RPWDW��FRQYRFDW�SHU�$JXDV�GHO�-~FDU�6$��HOV�YDORUV�GH�OD�FRQGXFWLYLWDW�HOqFWULFD�GHOV�HIOXHQWV�DFWXDOV�GHVSUpV�GHO�WUDFWDPHQW�VHFXQGDUL�VyQ�HOV�VHJ�HQWV��
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&RQGXFWLYLWDW�D����&��PLFUR6LHPHQV�FP���
9DORUV�PLWMDQV� 9DORUV�PLWMDQV�SRQGHUDWV�

$Q\������ ������ ������
$Q\������ ������ ������
$Q\������ ������ ������

�
$TXHVWHV�DLJ�HV�KDQ�GH�VHU�VRWPHVHV�SRVWHULRUPHQW�D�XQ�WUDFWDPHQW�WHUFLDUL��O
~QLF�SURMHFWH�GH�WUDFWDPHQW�WHUFLDUL�GH�OHV�DLJ�HV�UHVLGXDOV�GHOV�$OJDUV�GH�TXq�WHQLP�QRWtFLD���3URMHFWH�EjVLF�GH�OHV�REUHV�GH�WUDFWDPHQW�WHUFLDUL�GH�O
('$5�G
$OFRL��$ODFDQW��SHU�D�UHXWLOLW]DFLy�GH�OHV�DLJ�HV�SHU�D�~V�LQGXVWULDO���HVWj�FRPSRVW�SHOV�VHJ�HQWV�SURFHVVRV��

��ERPEDPHQW�GH�ODEHULQW�GH�FORUDFLy�D�WHUFLDUL����WUDFWDPHQW�ILVLFRTXtPLF�GH�FRDJXODFLy�IORFXODFLy�DPE�IORWDFLy�GH�IDQJV����ILOWUDW�D�SUHVVLy�VREUH�OOLW�G
DUHQD����GHVLQIHFFLy�DPE�UDGLDFLy�XOWUDYLRODGD��
(O�WUDFWDPHQW�SUHYLVW�QR�UHGXHL[�OD�VDOLQLWDW�GH�OHV�DLJ�HV��VLQy�TXH�ILQV�L�WRW�SRW�LQFUHPHQWDU�OD��$�PpV�GHO�SUREOHPD�GH�OD�VDOLQLWDW��FDO�DOHUWDU�VREUH�HOV�SDUjPHWUHV�GH�GXUHVD��PHWDOOV�SHVDQWV�L�ILWRWR[LFLWDW�GH�LRQV�HVSHFtILFV��VRGL��FORUXUV�L�ERU��VREUH�HOV�TXDOV�HO�WUDFWDPHQW�WHUFLDUL�SUHYLVW�QR�DFWXDULD��
$� SHVDU� TXH� V
KDQ� DFRQVHJXLW� YDULHWDWV� GH� JHVSD� TXH� SUHVHQWHQ� XQD� DOWD� UHVLVWqQFLD� D� OD�VDOLQLWDW��SHU�DO�UHJ�GHOV�FDPSV�GH�JROI�V
DFRQVHOOD�O
~V�G
DLJ�HV�DPE�FRQFHQWUDFLRQV�VDOLQHV�SHU�EDL[�GH�����PLFUR6�FP�D�IL�G
HYLWDU�QRPEURVHV�ILVLRSDWLHV�L�OD�SUROLIHUDFLy�GH�IRQJV��&RVWD�GH�FUHXUH��SHU�WDQW��TXH�HO�UHJ�GHO�FDPS�GH�JROI�L�GH�OHV�]RQHV�YHUGHV�HV�IDULD�H[FOXVLYDPHQW�DPE�DLJ�HV�GHSXUDGHV�� MD�TXH� WRW� ID�SHQVDU�TXH�DTXHVWHV�V
KDXULHQ�GH�EDUUHMDU� �OHJDOPHQW�R�GH�PDQHUD�IUDXGXOHQWD��DPE�XQD�SURSRUFLy�PDMRULWjULD�G
DLJ�HV�VXEWHUUjQLHV��
/D�VHJRQD�SDUW�GHO�SUREOHPD�pV�TXH�HOV�UHWRUQV�GHO�UHJ��TXH�HQ�HO�FDV�GHO�UHJ�GH�SUDWV�VyQ�XQD�IUDFFLy�PROW�LPSRUWDQW�GH�OD�LUULJDFLy�WRWDO��WLQGULHQ�HL[D�DOWD�FRQGXFWLYLWDW��LQFUHPHQWDGD�D�PpV�SHU�OHV�VDOV�GHOV�DGREV�L�SODJXLFLGHV�GLVVROWV�HQ�HO�VzO��,�QR�QRPpV�DL[z��VLQy�TXH�OD�IUDFFLy�GH�O
DLJXD�GH�UHJ�TXH�V
HYDSRUDUD�GHL[DULD�OHV�VHXHV�VDOV�HQ�OD�JHVSD��TXH�VHULHQ�GLVVROWHV�SHU�OHV�SOXJHV�SRVWHULRUV��
(O�WRWDO�GH�OHV�VDOV�TXH�V
DSRUWDULHQ�DO�VLVWHPD�HV�SRW�FDOFXODU�JURVVR�PRGR��WHQLQW�HQ�FRPSWH�TXH� OD�FRQGXFWLYLWDW�HQ�PLFURVLHPHQV�FP�LQGLFD�XQ�FRQWLQJXW�HQ�VDOV�GH�����GHO�YDORU�G
HL[D�FRQGXFWLYLWDW�� H[SUHVVDW� HQ� PLOLJUDPV� SHU� OLWUH�� $L[t�� HO� FRQWLQJXW� DSUR[LPDW� GH� VDOV� GH� OHV�DLJ�HV� GHSXUDGHV� GHOV� $OJDUV� pV� GH� ������PJ�O�� TXH� HTXLYDO� D� ����� NJ�P��� 6L� V
XWLOLW]DUHQ���������P�� DQXDOV� G
HL[HV� DLJ�HV� SHU� DO� UHJ� GHO� FDPS� GH� JROI�� V
KL� GHSRVLWDULHQ� FDGD� DQ\��������� NJ�� pV� D� GLU�� ���� WRQHV� DQXDOV�� $TXHVWHV� VDOV� SHQHWUDULHQ� SDUFLDOPHQW� HQ� O
DT�tIHU�PRGLILFDQW� OD� VHXD� TXDOLWDW� TXtPLFD�� PHQWUH� TXH� DOWUD� SDUW� V
HVFRODULD� FDS� DOV� EDUUDQFV��HPSLWMRUDQW�OD�TXDOLWDW�GH�OHV�VHXHV�DLJ�HV�L�DOWHUDQW�O
HFRVLVWHPD��
'
DOWUD�EDQGD��FDO�WHQLU�HQ�FRPSWH�OD�GXUHVD�GH�O
DLJXD�GHSXUDGD��(OV�LRQV�FDOFL�L�PDJQHVL��HQ�OHV� SURSRUFLRQV� HQ� TXq� HV� WUREHQ� GH� IRUPD� QDWXUDO� DOV� WHUUHQ\V�� PDQWHQHQ� O
HVWUXFWXUD�G
DTXHVWV��6L�HOV�WHUUHQ\V�HV�UHJDUHQ�DPE�DLJ�HV�ULTXHV�HQ�VRGL�LQWHUFDQYLDEOH��DTXHVW�SRGULD�VXEVWLWXLU� HOV� LRQV� DOFDOLQRWHUULV� GH� OHV� DUJLOHV�� IHQW� TXH� HO� WHUUHQ\� HV� WRUQDUD� LPSHUPHDEOH��$TXHVW� ULVF�HV�PHVXUD�DPE� OD�7D[D�G
$GVRUFLy�GH�6RGL� �6$5��GH� O
DLJXD�XWLOLW]DGD��3HU�D�XQ�YDORU�GRQDW�G
DTXHVW�SDUjPHWUH��HO�ULVF�G
LPSHUPHDELOLW]DFLy�DXJPHQWD�DPE�OD�VDOLQLWDW���
�



 ��

���(OV�OL[LYLDWV�GHOV�IHUWLOLW]DQWV�L�HOV��ELRFLGHV�ILWRVDQLWDULV�QHFHVVDULV�SHU�DO�FDPS�GH�JROI�FRQWDPLQHQ�OHV�DLJ�HV�VXSHUILFLDOV�L�VXEWHUUjQLHV��HOV�SODJXLFLGHV��D�PpV��DIHFWHQ�HVSqFLHV�DQLPDOV�L�YHJHWDOV�VREUH�OHV�TXDOV�QR�HV�YRO�DFWXDU�
/D�FREHUWD�YHJHWDO�TXH�QHFHVVLWD�XQ�FDPS�GH�JROI�SRW�FRQVLGHUDU�VH�XQ�PRQRFXOWLX�GH�PtQLPD�ELRGLYHUVLWDW��WDQW�HQ�IORUD�FRP�HQ�IDXQD���QR�DGDSWDW�DO�FOLPD�PHGLWHUUDQL�VHF��TXH�UHTXHUHL[�XQ�LPSRUWDQW�UHJ�GLDUL� L�IHUWLOLW]DFLRQV�SHULzGLTXHV�SHU�REWHQLU�XQ�FUHL[HPHQW�LQLQWHUURPSXW�DO�OODUJ� GH� O
DQ\� L� TXH� pV� HVSHFLDOPHQW� YXOQHUDEOH� D� OD� LQYDVLy� G
DOWUHV� HVSqFLHV� L� D� O
DWDF� GH�SODJXHV��TXH�V
HUDGLTXHQ�SHULzGLFDPHQW�PLWMDQoDQW�O
DSOLFDFLy�GH�SODJXLFLGHV��
(O�OL[LYLDW�GHOV�IHUWLOLW]DQWV�L�GHOV�SURGXFWHV�ILWRVDQLWDULV�WDPEp�SURYRFD�XQD�FRQWDPLQDFLy�GH�OHV�DLJ�HV� VXEWHUUjQLHV� L� VXSHUILFLDOV�� $� PpV�� O
HVFDVVD� VHOHFWLYLWDW�� O
HOHYDGD� SHUVLVWqQFLD� L� OD�FDSDFLWDW�GH�ELRDFXPXODFLy�GHOV�ELRFLGHV�ILWRVDQLWDULV�QR�QRPpV�SURYRTXHQ�O
HOLPLQDFLy�GH�OHV�HVSqFLHV�TXH�HV�SUHWpQ��JHQHUDOPHQW�KHUEjFLHV��IRQJV�L�GHWHUPLQDWV�LQVHFWHV���VLQy�WDPEp�XQD�GLVPLQXFLy�G
H[HPSODUV�GH� IORUD� L� IDXQD�SUHH[LVWHQWV�DOV�TXDOV�QR�HV�YRO�DIHFWDU��TXH�DOKRUD�IXQFLRQHQ�FRP�D�YHFWRUV�GH� WUDQVPLVVLy�GH� OHV�VXEVWjQFLHV�FRQWDPLQDQWV�D�HVSDLV�YHwQV��HQ�DTXHVW�FDV��HOV�3DUFV�1DWXUDOV�GH�OD�VHUUD�GH�0DULROD�L�GHO�&DUUDVFDO�GH�OD�)RQW�5RMD��DL[t�FRP�HO�SDUDWJH�QDWXUDO�PXQLFLSDO�GHO�5DFy�GH�6DQW�%RQDYHQWXUD�&DQDORQV���'H�OD�PDWHL[D�PDQHUD��HO�FRQWURO�GH�SREODFLRQV�SHU�DOWUHV�PLWMDQV�WDPEp�SRW�DIHFWDU�HVSqFLHV�WHUFHUHV��FRP�SHU�H[HPSOH�O
~V�G
XOWUDVRQV�SHU�DO�FRQWURO�GH�URVHJDGRUV��
(OV� ELRFLGHV� ILWRVDQLWDULV�� LPSUHVFLQGLEOHV� SHU� DO� PDQWHQLPHQW� GHO� FDPS� GH� JROI�� SUHVHQWHQ�VHPSUH�XQ�JUDX�GH�SHUVLVWqQFLD�L�PRELOLWDW�D�WUDYpV�GH�O
DLJXD��HO�VzO�L�O
DWPRVIHUD��6L�D�G
DL[z�DIHJLP� OHV� FDUDFWHUtVWLTXHV� ELRDFXPXODWLYHV� G
HL[RV� FRPSRVWRV�� O
HIHFWH� ILQDO� pV� TXH�V
DVVROHL[HQ�DOWHV�FRQFHQWUDFLRQV�GH�Wz[LFV�HQ�HOV�~OWLPV�HVFDORQV�WUzILFV��TXH�FRLQFLGHL[HQ�DPE�OHV�HVSqFLHV�DPHQDoDGHV�L�FDWDORJDGHV�QRUPDWLYDPHQW��jJXLOD�GH�SDQ[D�EODQFD��EU~IRO��HWF����
�
���/
(,$�QR�Wp�HQ�FRPSWH�HO�SDUDWJH�QDWXUDO�PXQLFLSDO�GHO�5DFy�GH�6DQW�%RQDYHQWXUD�&DQDORQV�
/
(,$� QR� ID� FDS� UHIHUqQFLD� DO� SDUDWJH� QDWXUDO� PXQLFLSDO� GHO� 5DFy� GH� 6DQW� %RQDYHQWXUD�&DQDORQV��D�SHVDU�TXH� O
DERFDPHQW�GH� OHV�DLJ�HV� UHVLGXDOV�GHSXUDGHV�DO�EDUUDQF�GH�;LULOOHQW�WHQHQ�FRP�D�GHVWLQDFLy�HO�ULX�3RORS�L��SHU�WDQW��DTXHVW�SDUDWJH��
(O� FRQMXQW� IRUPDW� SHO� 5DFy� GH� 6DQW� %RQDYHQWXUD� L� HOV� &DQDORQV� YD� VHU� GHFODUDW� SDUDWJH�QDWXUDO�PXQLFLSDO�PLWMDQoDQW�O
DFRUG�GH���GH�IHEUHU�GH������GHO�*RYHUQ�9DOHQFLj��'2*9�GH��������������
7DO�FRP�GLX�O
H[SRVLFLy�GH�PRWLXV�G
DTXHVW�DFRUG��

�(O� 5DFy� GH� 6DQW� %RQDYHQWXUD�&DQDORQV� FRLQFLGHL[� DPE� HO� WUDP� DOW� GHO� ULX� 3RORS� L�
GHVWDFD� SULQFLSDOPHQW� SHU� SUHVHQWDU� XQ� FXUV� G
DLJXD� GXUDQW� WRW� O
DQ\�� DPE� OD� IORUD� L�
YHJHWDFLy�FDUDFWHUtVWLFD�G
DTXHVW�WLSXV�G
HFRVLVWHPHV��L�SHUTXq�SUHVHQWD�XQ�HOHYDW�YDORU�
SDLVDWJtVWLF�DPE�JUDQV�SHQ\DOV�OODXUDWV�VREUH�OD�FDOFjULD�SHU�O
DFFLy�HURVLYD�GHO�ULX�3RORS��
0HQFLy�D�EDQGD�PHUHL[�OD�VHXD�FRQGLFLy�GH�FRUUHGRU�HFROzJLF�HQWUH�HO�3DUF�1DWXUDO�GH�OD�
)RQW�5RMD�L�OD�VHUUD�GH�0DULROD��
$� O
DQWHULRU� FDO� DGGLFLRQDU� TXH� HO� 5DFy� GH� 6DQW� %RQDYHQWXUD�&DQDORQV� pV� XQ� GHOV�
HQFODYDPHQWV� HPEOHPjWLFV� GHO� PXQLFLSL� G
$OFRL�� GRQDGD� OD� JUDQ� WUDGLFLy� TXH� H[LVWHL[�
HQWUH�HOV�DOFRLDQV�GH� IUHT�HQWDU�DTXHVW�HQFODYDPHQW�FRP�D�jUHD�G
HVSODL��SHU� OD�VHXD�
SUR[LPLWDW�DO�QXFOL�XUEj���

$L[t�PDWHL[��VHJRQV�HO�SXQW���GH�O
DUW�����GH�OD�QRUPDWLYD�GHO�3OD�+LGUROzJLF�GH�&RQFD�GHO�;~TXHU� �3+&;��� HO� ULX� 3RORS�� HQ�HO� WUDP�FRUUHVSRQHQW� DO� SDUF�QDWXUDO� GHO�&DUUDVFDO� GH� OD�)RQW�5RMD��HV�FRQVLGHUD��DOV�HIHFWHV�GHO�3OD��WUDP�IOXYLDO�G
LQWHUpV�DPELHQWDO��
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6HJRQV� O
(,$� �SjJ������ O
HIOXHQW� WUDFWDW� HQ� OD� GHSXUDGRUD� GH� OD� XUEDQLW]DFLy� DERFDULD�GLUHFWDPHQW� DO� EDUUDQF�GH�;LULOOHQW�� HO� TXDO� GHVJXDVVD�HQ�HO� ULX� 3RORS��DLJ�HV�DPXQW�GHOV�&DQDORQV��PpV�HQGDYDQW��SjJ��������O
(,$�HVWDEOHL[�FRP�D�PHVXUD�FRUUHFWRUD�HO�VHJ�HQW��
�/
HIOXHQW� GH� OD� GHSXUDGRUD� G
DLJ�HV� UHVLGXDOV� GHO� VHFWRU� KDXUj� GH� VHU� WUDFWDW� R� Ep�
PLWMDQoDQW�XQ�VLVWHPD�WHUFLDUL�GH�ILOWUHV�YHUGV�DEDQV�G
DERFDU�OR�DO�EDUUDQF�GH�;LULOOHQW��R�
Ep�HV�FRQGXLUj�ILQV�OD�OOHUD�PpV�SUz[LPD�TXH�SUHVHQWH�XQ�FDEDO�PtQLP�L�FRQVWDQW�G
DLJXD�
SHU�DVVHJXUDU�OD�VHXD�GLOXFLy��1R�REVWDQW�DL[z��V
DFRQVHOOD�TXH�DTXHVW�HIOXHQW��XQD�YROWD�
WUDFWDW�PLWMDQoDQW�HO�VLVWHPD�WHUFLDUL��V
XVH�FRP�D�DLJXD�GH�UHJ�GHO�FDPS�GH�JROI��

'
DFRUG� DPE� DTXHVWD� PHVXUD� FRUUHFWRUD�� L� HQ� HO� FDV� TXH� QR� HV� GXJXHUD� D� WHUPH� HO�WUDFWDPHQW�WHUFLDUL��OHV�DLJ�HV�V
KDXULHQ�GH�FRQGXLU�DO�ULX�3RORS�TXH��VLWXDW�D�XQV�����P�GHO�VHFWRU��pV�HO�PpV�SUz[LP�DPE�XQ�FDEDO�PtQLP�L�FRQVWDQW��PpV�R�PHQ\V��G
DLJXD��1R�REVWDQW�DL[z��HOV�FDEDOV�TXH�SRUWD�DTXHVW�ULX�DUULEHQ�D�VHU�PROW�PLQVRV�HQ�OHV�HVWDFLRQV�VHTXHV��ILQV�L�WRW�HQ�RFDVLRQV�DUULED�D�VHFDU�VH�HQ�HO�VHX�WUDP�DOW���SHU�OD�TXDO�FRVD�OHV�DLJ�HV�GHSXUDGHV�QR�V
KL�SRGULHQ�GLOXLU��SHU�D�G
DL[z�HO�ULX�KDXULD�GH�GXU�XQ�FDEDO�HQWUH���L����YROWHV�HO�GH�OD�GHSXUDGRUD�� FRVD� TXH�QR� VXFFHHL[��� $�PpV�� V
KL� KDXULD� GH� FRQVWUXLU� XQD� FRQGXFFLy� SHU� D�DTXHVWHV�DLJ�HV��O
LPSDFWH�GH�OD�TXDO�QR�V
DYDOXD�HQ�O
HVWXGL��
/
DOWUD��VROXFLy���HO�WUDFWDPHQW�WHUFLDUL�PLWMDQoDQW�ILOWUHV�YHUGV��pV�QRPpV�XQD�SRVVLELOLWDW�²QR�XQD�REOLJDFLy²��GLItFLOPHQW�UHDOLW]DEOH�D�FDXVD�GH�OD�QHFHVVLWDW�G
XQD�JUDQ�VXSHUItFLH�GH�WHUUHQ\� TXH� HV� SXJXHUD� FRQVLGHUDU� G
HVFjV� YDORU� DPELHQWDO�� '
DOWUD� EDQGD� DTXHVW�WUDFWDPHQW�QR� VHULD�HIHFWLX�HQ� WHUUHQ\V�DPE� IRUW�SHQGHQW�QL� VREUH�VzOV�SRF�SHUPHDEOHV� L�G
HVFDVVD� FDSDFLWDW� G
LQILOWUDFLy� L� HVWj� WRWDOPHQW� GHVDFRQVHOODW� TXDQ� H[LVWHL[� HO� ULVF� GH�FRQWDPLQDFLy�GH�FRUUHQWV�VXEWHUUDQLV�L�DT�tIHUV�GHVWLQDWV�D�O
DEDVWLPHQW��VL�HV�FRQGXwUHQ�OHV�DLJ�HV� DO� ULX� 3RORS�� ILQV� L� WRW� DPE� OD� GHSXUDFLy� WHUFLjULD� O
DERFDPHQW� WLQGULD� XQ� HIHFWH�QHJDWLX�LPSRUWDQW�VREUH�OHV�FRPXQLWDWV�G
RUJDQLVPHV�GHO�PHGL��
$�OD�FRQWDPLQDFLy�SURYRFDGD�SHU�O
DERFDPHQW�GH�OHV�DLJ�HV�UHVLGXDOV�GHSXUDGHV��FDO�DIHJLU�OD�GHULYDGD�GH� O
HVFRODPHQW�GHOV� IHUWLOLW]DQWV��HOV�SODJXLFLGHV� L� OHV�VDOV�GLVVROWHV�HQ� O
DLJXD�SURFHGHQW�GH�OD�GHSXUDGRUD�GHOV�$OJDUV��
9ROHP�WDPEp�GHVWDFDU�TXH�O
HPSLWMRUDPHQW�GH�OD�TXDOLWDW�GH�OHV�DLJ�HV�GHO�ULX�3RORS��D�PpV�GH� O
LPSDFWH� DPELHQWDO�� WLQGULD� WDPEp� XQV� HIHFWHV� VRFLDOV� PROW� QHJDWLXV�� MD� TXH� VyQ�QRPEURVRV� HOV� FLXWDGDQV�� VREUHWRW� G
$OFRL�� TXH� IUHT�HQWHQ� DTXHVW� SDUDWJH� FRP� D� jUHD�G
HVSODL��
7HQLQW� HQ� FRPSWH� TXH� HO� SXQW� �� GH� O
DUWLFOH� SULPHU� GH� O
$FRUG� GH� GHFODUDFLy� GHO� SDUDWJH�QDWXUDO� PXQLFLSDO� GHO� 5DFy� GH� 6DQW� %RQDYHQWXUD�&DQDORQV� SURKLEHL[�� HQ� UDy� GH� O
LQWHUpV�HFROzJLF�� SDLVDWJtVWLF� L� FXOWXUDO� GHO� SDUDWJH�� WRW� ~V� R� DFWLYLWDW� TXH� SRVH� HQ� SHULOO� OD�FRQVHUYDFLy�GHOV�YDORUV�TXH�YDQ�PRWLYDU�OD�VHXD�GHFODUDFLy��SHQVHP�TXH�O
DFWXDFLy�SUHYLVWD�HQ�HO�VHFWRU�;LULOOHQW�*ROI�KDXULD�GH�GHVFDUWDU�VH��
�
���$IHFFLy�DO�/ORF�G
,QWHUpV�&RPXQLWDUL��/,&���6HUUHV�GH�0DULROD�L�HO�&DUUDVFDO�GH�OD�)RQW�5RMD���
(O�VHFWRU�;LULOOHQW�*ROI�HV�WURED�HQ�HO�FHQWUH�GHO�/ORF�G
,QWHUpV�&RPXQLWDUL��/,&���6HUUHV�GH�0DULROD� L� &DUUDVFDO� GH� OD� )RQW� 5RMD��� D� SHVDU� G
DL[z� O
(,$� GHO� SURMHFWH� QR� UHDOLW]D� FDS�DYDOXDFLy�VHULRVD�GH�OHV�VHXHV�UHSHUFXVVLRQV�VREUH�HO�/,&��
(O�/,&��6HUUHV�GH�0DULROD�L�HO�&DUUDVFDO�GH�OD�)RQW�5RMD��pV�XQ�FRQMXQW�PXQWDQ\yV�VLWXDW�HQ�HO� QXFOL� GH� OHV� VHUUDODGHV� EqWLTXHV� YDOHQFLDQHV�� &RQVWLWXwW� SHU� XQ� FRPSOH[� PRVDLF� GH�IRUPDFLRQV� QDWXUDOV� L� FXOWLXV� WUDGLFLRQDOV�� DOEHUJD� IRUPDFLRQV� IRUHVWDOV�PDGXUHV�� FRP�DUD�HOV� SHFXOLDUV� ERVFRV� PL[WRV� GH� JDOHU� YDOHQFLDQRPHULGLRQDOV�� HQ� H[FHO OHQW� HVWDW� GH�FRQVHUYDFLy�� &DO� GHVWDFDU� WDPEp� O
HOHYDGD� GLYHUVLWDW� G
HVSqFLHV� YHJHWDOV�� L� OD� ERQD�UHSUHVHQWDFLy�GH�FRPXQLWDWV�IDXQtVWLTXHV�SUzSLHV�GH�OD�PLWMDQD�PXQWDQ\D�PHGLWHUUjQLD��



 ��

(OV� KjELWDWV�PHV� LQWHUHVVDQWV� FRUUHVSRQHQ�D� OHV� IRUPDFLRQV� IRUHVWDOV� �ERVFRV�GH�4XHUFXV�
LOH[�L�4��URWXQGLIROLD��L�ERVFRV�LEqULFV�GH�4��IDJLQHD��L�DOV�PDWROOV��PDWROOV�DUERUHVFHQWV�DPE�
-XQLSHUXV��PDWROOV� WHUPRPHGLWHUUDQLV�� L�PDWROOV� HQFRL[LQDWV� RURPHGLWHUUDQLV��� HQFDUD� TXH�WDPEp�KDQ�GH�GHVWDFDU�VH�OHV�SDVWXUHV�DQXDOV�GH�7KHUR�%UDFK\SRGLHWHD��$OWUHV�KjELWDWV�TXH�V
KDQ� GH� PHQFLRQDU�� D� SHVDU� GH� OD� VHXD� SUHVqQFLD� PpV� UHVWULQJLGD�� VyQ� HOV� ULXV�PHGLWHUUDQLV�� HOV� EUROODGRUV� SHWULILFDQWV�� SHQGHQWV� URFRVHV� FDOFtFROHV�� IUHL[HGHV� WHUPzILOHV�GH�)UD[LQXV�DQJXVWLIzOLD�L�OHV�JDOHULHV�GH�1HULR�7DPDULFHWHD��
4XDQW�D�OHV�HVSqFLHV�DQLPDOV��GHVWDFD�SHU�OD�VHXD�LPSRUWjQFLD�OD�UHSUHVHQWDFLy�GH�+LHUDHWXV�
IDVFLDWXV��DL[t�FRP�GH�%XER�EXER��$TXLOD�FKU\VDHWRV�L�)DOFR�SHUHJULQXV��
6HJRQV�O
(,$��HQ�O
jUHD�G
HVWXGL�QR�HV�ORFDOLW]D�FDS�+jELWDW�1DWXUDO�G
,QWHUpV�&RPXQLWDUL�GHOV�TXH� HVWDQ� LQFORVRV� HQ� O
DQQH[� ,� GHO� 5HLDO� GHFUHW� ����������� $TXHVWD� GDGD� pV� WRWDOPHQW�HUUzQLD��MD�TXH�V
KL�WUREHQ�GLYHUVHV�HVSqFLHV�GH�IORUD�SURWHJLGHV��HQGqPLTXHV�R�UDUHV�DO�3DLV�9DOHQFLj��DL[t�FRP�KjELWDWV� LQFORVRV�D� OD�GLUHFWLYD�G
+jELWDWV�������&(��$�FRQWLQXDFLy� IHP�XQD� UHODFLy� GH� DTXHVWHV� HVSqFLHV� L� KjELWDWV� TXH� GHVDSDUHL[HULHQ� HQ� IHU� OHV� REUHV� GH�O
XUEDQLW]DFLy��

���(VSqFLHV�SURWHJLGHV�LQFORVHV�HQ�O
2UGUH�GH�OD�&RQVHOOHULD�G
$JULFXOWXUD�L�3HVFD�GH����GH�GHVHPEUH�GH�������SUHVHQWV�D�OD�]RQD�GH�OHV�REUHV�SURMHFWDGHV���$QQH[����(VSqFLHV�SHU�D�OHV�TXDOV�FDO�DXWRULW]DFLy�SHU�D�UHFRO OHFLy��WDOD�L�GHVDUUHODPHQW��SHUz�QR�SHU�VHJDU�R�UHFROOLU�SDUWV�R�OODYRUV���
�� 4XHUFXV�LOH[�VXEVS��URWXQGLIROLD�
�� 7K\PXV�YXOJDULV�VXEVS��YXOJDULV�� ��� (VSqFLHV� LQFORVHV� HQ� GLYHUVHV� SXEOLFDFLRQV� GH� OD� &RQVHOOHULD� GH� 0HGL� $PELHQW��$*8,/(//$�	�$/���������/$*81$�	�$/���������GH�IORUD�HQGqPLFD��UDUD�R�DPHQDoDGD�GH�OD� &RPXQLWDW� 9DOHQFLDQD�� TXH� QHFHVVLWHQ� DOJXQD� PHVXUD� GH� FRQVHUYDFLy� DO� WHUULWRULR�YDOHQFLj����/HV� HVSqFLHV� TXH� DSDUHL[HQ� HQ� DTXHVW� OOLEUH�� L� HOV� JUXSV� DOV� TXH� SHUWHQHL[HQ� VyQ� HOV�VHJ�HQWV����$��(QGHPLVPHV�YDOHQFLDQV�%��(QGHPLVPHV�G
jUHD�UHVWULQJLGD�DO�WHUULWRUL�YDOHQFLj�L�SURYtQFLHV�IURQWHUHUHV�&��(QGHPLVPHV�LEHUROOHYDQWLQV�'��(VSqFLHV�G
DPSOD�GLVWULEXFLy���

(VSqFLH� *UXS�
%XSOHXUXP�IUXWLFHVFHQV�VXEVS��IUXWLFHVFHQV� &�
&RULV�PRQVSHOLHQVLV�VXEVS��IRQWTXHUL� &�
(SLSDFWLV�NOHLQLL� '�
2QREU\FKLV�DUJHQWHD�VXEVS��KLVSDQLFD� &�

�� ���4XDQW�D�OD�YHJHWDFLy��DOJXQHV�FRPXQLWDWV�SUHVHQWV�HV�WUREHQ�LQFORVHV�D�OHV�'LUHFWLYHV�G
+jELWDWV�������L��������DL[t�FRP�DO�5HLDO�'HFUHW�����������GH���GH�GHVHPEUH���
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&RPXQLWDW�YHJHWDO� &RGL�&RULQQH�
0DWROODUV�WHUPRPHGLWHUUDQLV�L�SUHHVWpSLFV��+HOLDQWKHPR�7K\PHWXP�SLSHUHOODH�� �����
0DWROODUV�WHUPRPHGLWHUUDQLV�L�SUHHVWpSLFV��5KDPQR�4XHUFHWXP�FRFFLIHUDH�� �����


=RQHV�VXEHVWqSLTXHV�GH�JUDPtQLHV�L�DQXDOV��7HXFULR�%UDFK\SRGLHWXP�UDPRVL�������� �����
3UDWV�VHFV�VHPLQDWXUDOV�L�IjFLHV�GH�PDWROODU�VREUH�VXEVWUDWV�FDOFDULV��/DWK\UR�WUHPROVLDQL�

%UDFK\SRGLHWXP�SKRHQLFRLGLV�� ����E�
� � 
+iELWDW�SULRULWDUL�GH�OD�'LUHFWLYD�������
� �
&DO�GHVWDFDU�O
KjELWDW�SULRULWDUL�������]RQHV�VXEHVWqSLTXHV�GH�JUDPtQLHV�L�DQXDOV��MD�TXH�KL�VROHQ� DSDUpL[HU� JUDQ� QRPEUH� G
RUTXtGLHV�� TXH�� HQ� DTXHVW� FDV�� LQFORXHQ� LQGLYLGXV� GH�O
HVSqFLH� (SLSDFWLV� NOHLQLL� DL[t� FRP� GH�2UFKLV� ROELHQVLV� L� /LPRGRUXP� DERUWLYXP� HQ� ]RQHV�FROLQGDQWV�G
XQ�EDUUDQF��SHUz�RQ�SRGULHQ�YHXUH
V�DIHFWDGHV�SHU�OHV�REUHV��,JXDOPHQW�QR�HV�GHVFDUWD�TXH�SXJXHQ��DSDUqL[HU�PpV�HVSqFLHV�GLQV�OD�]RQD�DIHFWDGD��GHSHQHQW�GH�O
qSRFD�HQ�TXq�HV�IDoD�O
REVHUYDFLy���3HU�WDQW��pV�FODU�TXH�KL�KD�DIHFWDFLy�D�XQ�KjELWDW�SULRULWDUL�GH�OD�'LUHFWLYD�G
+jELWDWV�������GLQV�XQ�/,&��HQ�OD�]RQD�LQFORVD�HQ�HO�3251�GHO�3DUF�1DWXUDO�GH�OD�VHUUD�GH�0DULROD��������$IHFFFLy�D�OD�=RQD�G
(VSHFLDO�3URWHFFLy�GH�OHV�$XV��=(3$��(6���������6HUUHV�GH�0DULROD�L�GH�OD�)RQW�5RMD���
/D�VXSHUItFLH�DIHFWDGD�SHO�SURMHFWH�WDPEp�HV�WURED�tQWHJUDPHQW�HQ�OD�SDUW�FHQWUDO�GH�OD�=RQD�G
(VSHFLDO�3URWHFFLy�GH�OHV�$XV��=(3$��(6���������6HUUHV�GH�0DULROD�L�GH�OD�)RQW�5RMD���D�SHVDU�G
DL[z�QR�V
KD�DYDOXDW�FRUUHFWDPHQW�O
LPSDFWH�GHO�SURMHFWH�VREUH�O
DYLIDXQD��
/D� LPSRUWjQFLD� RUQLWROzJLFD� G
DTXHVWD� =(3$� HVWj� DFUHGLWDGD� SHU� OD� SUHVqQFLD� G
DXV�UDSLQ\DLUHV�GH�JUDQ� LQWHUpV� L�DOWUHV�HVSqFLHV�G
DYLIDXQD�UXStFROHV��GHVWDFD� OD�SUHVqQFLD�GH�O
jJXLOD�GH�SDQ[D�EODQFD��+LHUDHWXV�IDVFLDWXV���O
jJXLOD�GDXUDGD��$TXLOD�FKU\VDHWRV���HO�IDOFy�SHOHJUt��)DOFR�SHUHJULQXV���O
jJXLOD�PDUFHQFD��&LUFDHWXV�JDOOLFXV���HO�EU~IRO��%XER�EXER��L�OD��JUDOOD�GH�EHF�YHUPHOO��3\UUKRFRUD[�S\UUKRFRUD[�� �
&DO�FULGDU�O
DWHQFLy�VREUH�OD�SUHFjULD�VLWXDFLy�GH�FRQVHUYDFLy�GH�O
jJXLOD�GH�SDQ[D�EODQFD��HVSqFLH�FDUDFWHUtVWLFD�GHOV�DPELHQWV�PHGLWHUUDQLV�TXH�HV�WURED�HQ�SHULOO�G
H[WLQFLy��/D�VHXD�SREODFLy�HXURSHD�pV�PROW�[LFRWHWD��HQ�HO�VHX�FRQMXQW�LQIHULRU�D�OHV�������SDUHOOHV��L�HV�WURED�HQ�GHFOLYL�GHV�GHOV�DQ\V�VHWDQWD���
$TXHVWD�HVSqFLH�HVWj�LQFORVD�HQ�O
DQQH[�,�GH�OD�'LUHFWLYD��������&(��'LUHFWLYD�G
$XV���TXH�LQFORX�OHV�HVSHFuHV�REMHFWH�GH�PHVXUHV�GH�FRQVHUYDFLy�GH�O
KjELWDW��
(O� JURV� GH� OD� VHXD� SREODFLy� HXURSHD� HV� ORFDOLW]D� D� (VSDQ\D� SHQLQVXODU�� RQ� SDWHL[� XQD�LPSRUWDQW�WHQGqQFLD�UHJUHVVLYD��(Q�OHV�~OWLPHV�GqFDGHV�HV�SRW�YHXUH�TXH�HO�GHFOLYL�PpV�IRUW��!����� KD� VLJXW� D� &DVWHOOD� L� /OHy�� 3DtV� %DVF�� 1DYDUUD�� $UDJy�� 0DGULG� L� HQ� WRW� HO� OLWRUDO�PHGLWHUUDQL�ILQV�D�0~UFLD��3HU�DL[z��WDQW�HQ�HO�&DWjOHJ�1DFLRQDO�G
(VSqFLHV�$PHQDoDGHV�FRP�HQ� HO� &DWjOHJ� 9DOHQFLj� G
(VSqFLHV� GH� )DXQD� $PHQDoDGHV� HVWj� LQFORVD� HQ� OD� FDWHJRULD� GH�YXOQHUDEOH�� $�PpV� D�PpV�� HQ� HO� UHFHQW�/LEUR�5RMR� GH� ODV�$YHV� GH�(VSDxD� MD� ILJXUD�HQ� OD�FDWHJRULD��HQ�SHULOO���
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(Q�HO�3DtV�9DOHQFLj�HOV�FHQVRV�GH�����������GHWHFWHQ�XQ�GHVFHQV�GH� OD�VHXD�SREODFLy�GH��������D������� WHUULWRULV� RFXSDWV�� VLWXDFLy�TXH�SDUHL[�TXH�KD� VLJXW� VHPEODQW� HQ� OHV� WUHV�SURYtQFLHV�� 1R� REVWDQW� DL[z�� OD� JUDQ� UHGXFFLy� GHOV� VHXV� HIHFWLXV� HV� YD� SURGXLU� GXUDQW� OD�GqFDGD�GHOV�KXLWDQWD�L�PLWMDQ�GHOV�QRUDQWD��DL[t�VH�VDS�TXH�D�&DVWHOOy��D�SULQFLSLV�GH�OD�GLWD�GqFDGD�HUHQ�FRQHJXWV����WHUULWRULV�RFXSDWV��PHQWUH�TXH�D�KRUHV�G
DUD�D�SHQHV�DUULEHQ�D�����D�9DOqQFLD�GH�SURS�GH����� D�������� L� D�$ODFDQW� V
KD�SDVVDW�G
XQV���� WHUULWRULV�RFXSDWV�D�QRPpV�����
(V� WUDFWD�G
XQD�HVSqFLH� OOLJDGD�DO�PRVDLF�GH�ERVFRV� L� FXOWLXV� WtSLF�GHO�QRVWUH� WHUULWRUL��TXH�DSURILWD�HOV�WDOODWV�URFRVRV�L�EDUUDQFV�SHU�D�LQVWDO ODU�HO�QLX��L�HOV�PDWROOV��HOV�HVSDLV�REHUWV�GH�SDVWRV�L�HOV�FXOWLXV�GH�VHFj�FRP�D�]RQHV�GH�FDoD��MD�TXH�pV�RQ�YLXHQ�OHV�SUHVHV�SULQFLSDOV�GH�TXq�V
DOLPHQWD���
3UHFLVDPHQW��XQD�GH�OHV�SULQFLSDOV�DPHQDFHV�SHU�D�O
jJXLOD�GH�SDQ[D�EODQFD�pV�OD�SqUGXD�GHO�VHX�KjELWDW��WDQW�WHUULWRULV�GH�UHSURGXFFLy�FRP�]RQHV�GH�GLVSHUVLy�L�DOLPHQWDFLy���$L[z�pV�D�FDXVD� GH� O
DEDQGy� GHOV� FXOWLXV� GH� VHFj�� GH� OD� FRQVWUXFFLy� G
LQIUDHVWUXFWXUHV� L� GH� OD�KXPDQLW]DFLy�FUHL[HQW��OtQLHV�HOqFWULTXHV��FDUUHWHUHV��XUEDQLW]DFLRQV��SDUFV�HzOLFV��SHGUHUHV��HWF����
3HU�DL[z�� OHV�PHVXUHV�PpV�UHOOHYDQWV�SHU�D� OD�FRQVHUYDFLy� L� UHFXSHUDFLy�GH� OHV�SREODFLRQV�G
DTXHVWD�HVSqFLH�UHFRPDQDGHV�SHOV�H[SHUWV�V
HQFDPLQHQ�D�OD�GLVPLQXFLy�GH�OD�PRUWDOLWDW�L�D� OD� FRQVHUYDFLy� L�PLOORUD� GHOV� VHXV� WHUULWRULV� GH� QLGLILFDFLy� L� FDoD�� TXH� KDQ� GH� JDXGLU� GH�VXILFLHQW� SURWHFFLy� SHU� D� LPSHGLU� OD� VHXD� WUDQVIRUPDFLy� LUUHYHUVLEOH�� HVSHFLDOPHQW� SHU�XUEDQLW]DFLy� L� LQIUDHVWUXFWXUHV�� /D� PDMRU� SDUW� GH� OHV� PHVXUHV� SURSRVDGHV� MD� KDQ� VLJXW�FRQVLGHUDGHV� L� UHFRPDQDGHV� HQ� HO� FRUUHVSRQHQW� 3OD� G
$FFLy� ,QWHUQDFLRQDO� GH� OD� &RPLVVLy�(XURSHD��
+HP�G
LQVLVWLU�TXH�V
HQWpQ�SHU�KjELWDW�QR�VROV�RQ�QLGLILFD�O
HVSHFLH��VLQy�WDPEp�OHV�jUHHV�GH�FDoD��/D�]RQD�GH�;LULOOHQW�HVWj�GLQV�GH� O
jUHD�GH�FDPSHLJ�GH� O
jJXLOD�GH�SDQ[D�EODQFD��RQ�O
DFWXDFLy� TXH� HV� SUHWpQ� FRPSRUWDULD� OD� SqUGXD� GH� ������ KD� G
jUHD� GH� FDPSHLJ� R�DOLPHQWDFLy�� MD� TXH� WDQW� HO� FDPS� GH� JROI�� FRP� OD� ]RQD� UHVLGHQFLDO� L� KRWHOHUD�� GHVWUXLULHQ�O
KjELWDW� GH� OHV� HVSqFLHV� TXH� OD� VXVWHQWHQ�� SHU� WDQW�� OD� SqUGXD� GH� VXSHUItFLH� Q
DIHFWDULD�QHJDWLYDPHQW� OD� VXSHUYLYqQFLD�� SHUTXq� VXSRVDULD� OD� PLQYD� SREODFLRQDO� GHOV� VHXV� FXUVRV�WUzILFV��SREODFLRQV�GH�FRQLOOV��SHUGLXV��UDWHV�L�FROREUHV��
$�PpV�GH�OD�UHGXFFLy�GH�GLVSRQLELOLWDW�G
KjELWDW��O
DSURYDFLy�G
DTXHVW�SOD�SDUFLDO�VHUYLULD�GH�SUHFHGHQW�SHU�D�XUEDQLW]DU�L�FDQYLDU�G
~V�OD�UHVWD�GH�]RQHV�DJUtFROHV�GH�VHFj�SURSHUHV�D�OHV�XUEDQLW]DFLRQV�GH�0RQWHVRO��;LULOOHQW� L�%DUDGHOOR�*HODW��UHGXLQW�HQFDUD�PpV�� OHV�SRVLELOLWDWV�GH�VXSHUYLYqQFLD�GH�O
HVSqFLH���
(O�WHUULWRUL�GH�FDoD�R�jUHD�GH�FDPSHLJ�GH�O
jJXLOD�GH�SDQ[D�EODQFD�TXH�QLGLILFD�D�OD�)RQW�5RMD�pV�HO�VHJXHQW��TXH�FRQVWD�GH�EDQFDOV�GH�FRQUHXV�KHUEDFLV�GH�VHFj��DO�QRUG�RHVW�HOV�FRQUHXV�GHOV�PDVRV�GHO�7URQFDO��GH�OD�3DFLqQFLD��GH�3DUGLQHV��5DFy�3D\j��GHO�6DIUDQHU�GH�'DOW��GHO�6DIUDQHU�GH�%DL[��&DVD�/ODFXQHV��GHO�&RUUDO��GH� O
$OWHW� L�'RQ�-RUJH� L�;LULOOHQW��DO�QRUG�HOV�PDVRV�GH�OD�SDUWLGD�GH�%DU[HOO��PDV�GHO�3L�1RX��GHO�3L�9HOO��O
$OW�GH�/ODFXQHV�L�O
(VWUHW��PDV�GHO�*HODW��&DVD�GHOV�1DSV��HWF����DO�VXG�QR�KL�KD�EDQFDOV�GH�FRQUHXV�KHUEDFLV�GH�VHFj��3HU�WDQW�XQD�UHGXFFLy�GH����KD�DIHFWDULD�QHJDWLYDPHQW�DTXHVWD�HVSqFLH��
$�SHVDU�G
DL[z��O
(,$��SjJ������GLX�TXH��HO�iJXLOD�SHUGLFHUD�VH�HQFXHQWUD�PX\�DOHMDGD�GH�OD�]RQD�GH�DFWXDFLyQ���&DO�GLU�TXH�O
(,$�QR�KD�UHDOLW]DW�FDS�HVWXGL�GH�FDPS�D�;LULOOHQW��VLQy�TXH�HV� EDVD� HQ�XQD�PHUD� FRQVXOWD� ELEOLRJUjILFD� LQVXILFLHQW�� MD� TXH�pV�XQ� IHW� FRQVWDWDW� TXH� OD�]RQD�GH�;LULOOHQW�HVWj�GLQV�GH�O
jUHD�GH�FDPSHLJ�GH�O
jJXLOD�GH�SDQ[D�EODQFD��FRP�TXDOVHYRO�DILFLRQDW�D�OHV�DXV�SRW�REVHUYDU�OD�FDoDQW�HQ�DTXHVWD�jUHD��
/HV� ]RQHV� GH� FRQUHXV� GHO� VHFWRU� GH� ;LULOOHQW� WDPEp� VyQ� XQD� jUHD� G
DOLPHQWDFLy� SHU� D�HVSqFLHV� GHO� RUGUH� GHOV� PDPtIHUV�� IDJLQD� �0DUWHV� IRLQD��� JDW� VDOYDWJH� �)HOLV� V\OYHVWULV���
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JHQHWD��*HQHWWD�JHQHWWD���WHL[y��0HOHV�PHOHV���PRVWHOD��0XVWHOD�QLYDOLV�� L�UDERVD��YXOSHV�YXOSHV���
3HU� GHVFRPSWDW�� O
DFWXDFLy� WDPEp� DIHFWDULD� QHJDWLYDPHQW� OHV� SREODFLRQV� GH� URVHJDGRUV��UHFXUV�WUzILF�GH�UDSLQ\DLUHV�QRFWXUQHV�FRP�DUD�O
zOLED��7\WR�DOED���HO�EU~IRO��%XER�EXER���HO�JDPDU~V��6WUL[�DOXFR��L�HO�[RW��$WKHQH�QRFWXD���
&RQVLGHUHP�� SHU� WDQW�� TXH� XQD� DFWXDFLy� XUEDQtVWLFD� FRP� OD� TXH� HV� SUHWpQ� HQWUD� HQ� FODUD�FRQWUDGLFFLy�DPE�HOV�REMHFWLXV�GH�FRQVHUYDFLy�GH�O
DYLIDXQD�G
DTXHVWD�=(3$��SULQFLSDOPHQW�²SHUz�QR�VROV²�SHO�TXH�ID�D�O
jJXLOD�GH�SDQ[D�EODQFD��
4XDQW�D�OHV�SREODFLRQV�GH�UqSWLOV��OD�UHGXFFLy�HQ�������KD�GH�O
KjELWDW�GLVSRQLEOH�DIHFWDULD�QHJDWLYDPHQW�OD�VXSHUYLYqQFLD�GH�OHV�VHJ�HQWV�HVSqFLHV��
��6HUS�YHUGD���0DOSRORQ�PRQVSHVVXODQXV������6HUS�GH�IHUUDGXUD��&ROXEHU�KLSSRFUHSLV�����6HUS�G
HVFDOD���(ODSKH�VFDODULV������6DFUH�R�HVFXUoy��9LSHUD�ODWHVWHL�����6HUS�GH�FROODU��1DWUL[�QDWUL[������%tYLD�LEqULFD��&KDOFLGHV�EHGLDJUDL�����)DUGDW[R��/DFHUWD�OHSLGD�����6DUJDQWDQD�FXDOODUJD��/DFHUWD�OHSLGD�����6DUJDQWDQD�FRPXQD��3RUGDUFLV�KLVSDQLFD�����'UDJRQHW��7DUHQWROD�PDXULWDQLFD�L�+HP\GDFW\OXV�WXUFLFXV����(Q� FRQFOXVLy�� pV� HYLGHQW� TXH� XQ� FDQYL� G
~V� GH� VzO� GH� FXOWLXV� WUDGLFLRQDOV� GH� VHFj� D�PRQRFXOWLX� LQWHQVLX� G
HVSqFLHV� FHVSLWRVHV� DOzFWRQHV� VXSRVDULD� XQD� JUHX� DOWHUDFLy� GH�O
KjELWDW� GH� OHV� HVSqFLHV� FLWDGHV� L� G
DOWUHV�� /D� FRQVWUXFFLy� G
XQ� FDPS� GH� JROI�� XQD�XUEDQLW]DFLy� L� XQD� ]RQD� UHVLGHQFLDO� KRWHOHUD� UHSHUFXWLULD� QHJDWLYDPHQW� VREUH� OD� IDXQD� GHO�OORF� �KHUSHWRIDXQD��PDVWRIDXQD� L� DYLIDXQD��� SHU� OD� TXDO� FRVD� HO� FLWDW� ~V� HV� LQVRVWHQLEOH� L�LQFRPSDWLEOH�DPE�OHV�GLUHFWULXV�GHO�3251�GH�0DULROD�L�DPE�OD�FRQVHUYDFLy�G
KDELWDWV��TXH�KD�GH�VHU�XQ�FULWHUL�EjVLF�SHU�D�OD�SURWHFFLy�G
HVSDLV�QDWXUDOV���$� SHVDU� TXH� HQ� O
(,$� HV� FRQVLGHUD� TXH� O
LPSDFWH� VREUH� OD� IDXQD� pV� VHYHU�� SHUz� TXH� VROV�DIHFWD� OHV� ]RQHV� G
HGLILFDFLy� �VHJRQV� O
(,$�� HO� ������� GH� OD� VXSHUItFLH��� HQ� UHDOWDW��O
LPSDFWH�VREUH�OD�IDXQD�pV�VHYHU�L�DIHFWD�HO������GHO�jUHD�G
HVWXGL��MD�TXH�HO�FDQYL�G
~V�GHVSODoDULD�OD�IDXQD�GHO�OORF����
�
����(O�SURMHFWH�DIHFWD�QHJDWLYDPHQW�HO�FRUUHGRU�DPELHQWDO�HQWUH�HOV�SDUFV�QDWXUDOV�GHO�&DUUDVFDO�GH�OD�)RQW�5RMD�L�GH�OD�6HUUD�GH�0DULROD�
/D�VXSHUItFLH�RQ�HV�SUHWpQ�H[HFXWDU�HO�SURMHFWH�HV�WURED�HQ�OD�YDOO�GH�3RORS��TXH�IRUPD�SDUW�G
XQ� FRUUHGRU� DPELHQWDO� GH� SULPHUD� PDJQLWXG�� TXH� VHUYHL[� GH� QH[H� DOV� GRV� ~QLFV� SDUFV�QDWXUDOV� GH� O
LQWHULRU� GH� OD� SURYtQFLD� GH� $ODFDQW�� HO� &DUUDVFDO� GH� OD� )RQW� 5RMD� �GHFODUDW�PLWMDQoDQW�HO�'HFUHW����������GH����G
DEULO��GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��L�GH�OD�6HUUD�GH�0DULROD��GHFODUDW�PLWMDQoDQW�'HFUHW���������GH���GH�JHQHU��GHO�*RYHUQ�9DOHQFLj���$O� VHX� WRUQ�� DPEGyV� SDUFV� QDWXUDOV� HV� WUREHQ� LQFORVRV� HQ� HO� /,&� �6HUUHV� GH� 0DULROD� L� HO�&DUUDVFDO�GH�OD�)RQW�5RMD��L�HQ�OD�=(3$��6HUUHV�GH�0DULROD�L�GH�OD�)RQW�5RMD���DEDQV�FLWDGHV��
'LW�FRUUHGRU�DPELHQWDO�SDWHL[�MD�XQ�JUHX�SURFpV�GH�IUDJPHQWDFLy��DPE�XQ�LPSRUWDQW�QLYHOO�G
RFXSDFLy� XUEDQtVWLFD� GHO� WHUULWRUL� TXH� FRQVWLWXHL[� XQD� LPSRUWDQW� EDUUHUD� TXH� DTXHVWD�DFWXDFLy�LQFUHPHQWDULD��
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/
(,$�QR�SUHVHQWD�GDGHV�QL�HVWXGLV��QL��MXVWLILFD�SHU�WDQW�HQ�FDS�FDV�SHU�TXLQ�PRWLX�OHV�jUHHV�GH�FRUUHGRU�DPELHQWDO�TXHGHQ� UHVWULQJLGHV�D� OHV�jUHHV� IRUHVWDOV�� L� FRQFUHWDPHQW�HQ� O
jUHD�TXH�pV�REMHFWH�G
HVWXGL�D� OHV�]RQHV� IRUHVWDOV�SURSHUHV�DO�EDUUDQF�GH�;LULOOHQW��HQV�VHPEOD�XQD�UHVWULFFLy�WRWDOPHQW�PDQFDGD�GH�IRQDPHQW��TXH�QRPpV�Wp�FRP�D�REMHFWLX�MXVWLILFDU�TXH�HV�SXJD�XUEDQLW]DU�OD�UHVWD�G
jUHHV�DJULFROHV�L�R�DEDQFDODGHV��
$L[t�PDWHL[�� V
KD�GH�YDORUDU�TXH�XQ�SURMHFWH�FRP�HO�TXH�HV�SUHWpQ�FRPSRUWDULD�XQ�PDMRU�WUjQVLW�PRWRULW]DW� � L�XQD�PDMRU� IUHT�HQWDFLy��TXH�DJUHXMDULD� O
HIHFWH�EDUUHUD�FDXVDW�SHU� OD�FDUUHWHUD�TXH�FRPXQLFD�OHV�ORFDOLWDWV�GH�$OFRL�L�%DQ\HUHV�GH�0DULROD��&9�������TXH�VHSDUD�OHV�jUHHV�G
HVPRUWHwPHQW�G
LPSDFWH�G
DPEGyV�SDUFV�QDWXUDOV��WUDYHVVDQW�HO�/,&�L�OD�=(3$��
(Q� DTXHVW� VHQWLW�� FDO� GLU� TXH� O
(,$� QR� DQDOLW]D� QL� DSRUWD� FDS� GDGD� VREUH� O
DXJPHQW� GH� OD�PRUWDOLWDW�GH�YHUWHEUDWV�TXH�RFDVLRQDULD�O
LQFUHPHQW�GHO�WUjQVLW�VREUH�OD�FDUUHWHUD�&9������5HFRUGHP�TXH�HQ�OD�UHPRGHODFLy�G
DTXHVWD�FDUUHWHUD�TXH�HV�YD�IHU�ID�DOJXQV�DQ\V�QR�HV�YD�LQFRUSRUDU�FDS�SDV�GH�IDXQD��
/D� UHYLVWD� ,EHULV� �5HYLVWD� SHU� DO� FRQHL[HPHQW� GHOV� HFRVLVWHPDV� GHO� &DUUDVFDO� GH� OD� )RQW�5RMD��DSRUWD�HQ�HOV�VHXV�GDUUHUV�Q~PHURV�GDGHV�VREUH�HOV�DQLPDOV�TXH�PRULQ�DWURSHOODWV�HQ�OD� YHwQD� FDUUHWHUD� G
DFFpV� DO� 6DQWXDUL� GH� OD� )RQW� 5RMD�� GHV� G
$OFRL�� GLQV� GHOV� GLIHUHQWV�DUWLFOHV�DQXDOV�WLWRODWV�³1RWLFLDULR��GH�IDXQD�YHUWHEUDGD�GHO�3DUTXH�1DWXUDO´��
�
���� $TXHVWD� KRPRORJDFLy� UHSUHVHQWD� XQ� WUHQFDPHQW� DPE� HO� PRGHO� GH� FLXWDW�FRPSDFWD��GHQVD�L�PXOWLIXQFLRQDO�VHJXLW�SHO�3*28����
$OFRL�HV�FDUDFWHULW]D�XUEDQtVWLFDPHQW�SHO�VHX�FDUjFWHU�GH�FLXWDW�FRPSDFWD��DPE�XQD�GHQVLWDW�G
RFXSDFLy�PLWMDQD�DOWD� L�RQ�HOV�EDUULV�PDQWHQHQ�HO�VHX�FDUjFWHU�PXOWLIXQFLRQDO��8QD�GDGD�VLJQLILFDWLYD�pV�HO�EDL[�SHUFHQWDWJH�GH��SREODFLy�TXH�UHVLGHL[�IRUD�GHO�QXFOL�XUEj�FRQVROLGDW����� VHJRQV� O
HVWXGL� $OFRL�� FDS� D� XQD� PRELOLWDW� VRVWHQLEOH�� UHDOLW]DW� HQ� ����� SHU� 270�&RQVXOWRUV��SHU�HQFjUUHF�GH�O
$MXQWDPHQW�G
$OFRL���
/
$XGLWRULD�DPELHQWDO�PXQLFLSDO�UHFRQHL[�O
LPSRUWDQW�SDSHU�GHO�PRGHO�WHUULWRULDO�HVWDEOLW�SHO�3*28�YLJHQW�SHO�TXH�ID�DO�PDQWHQLPHQW�G
$OFRL�FRP�D�FLXWDW�FRPSDFWD�L�GLYHUVD��(Q�OD�VHXD�DQjOLVL� DPELHQWDO� GHO� SODQHMDPHQW� GHVWDFD� DOJXQV� DVSHFWHV� GH� O
HVWUDWqJLD� XUEDQtVWLFD� GHO�3*28������

�(Q� OtQLHV� JHQHUDOV�� OD� TXDOLILFDFLy� FRP� D� VzO� XUEj� L� XUEDQLW]DEOH� GHO� 3*28� SUHYHX� OD�
FRQVROLGDFLy�GH�O
HVWUXFWXUD�XUEDQD�GHO�PXQLFLSL��������$O�PDWHL[�WHPSV�GHOLPLWD�VzO�XUEj�
GH� QRYD� FUHDFLy� SHU� D� JDUDQWLU� HO� FUHL[HPHQW� GHOV� XVRV� UHVLGHQFLDOV� L� LQGXVWULDOV� DOV�
YROWDQWV�GHO�QXFOL�SULQFLSDO�GH�OD�FLXWDW��������
3HU�DOWUD�SDUW��OD�TXDOLILFDFLy�FRP�D�VzO�QR�XUEDQLW]DEOH�SUHYHX�HO�PDQWHQLPHQW�GHO�XVRV�
U~VWLFV�WUDGLFLRQDOV�L�OD�SURWHFFLy�GHOV�YDORUV�DPELHQWDOV��SDLVDWJtVWLFV�L�FXOWXUDOV�GH�ERQD�
SDUW�GHO�WHUULWRUL��������

$� IL� G
DFRQVHJXLU� TXH� OD� FLXWDW� G
$OFRL� HYROXFLRQH� FDS� DO� GHVHQYROXSDPHQW� VRVWHQLEOH�� HOV�DXWRUV�GH�O
$XGLWRULD�DPELHQWDO�PXQLFLSDO�SURSRVHQ�TXDWUH�HVWUDWqJLHV�JHQHUDOV��XQD�GH�OHV�TXDOV�pV�HO� �GHVHQYROXSDPHQW�G
$OFRL�FRP�D�FLXWDW�FRPSDFWD�L�GLYHUVD�HQIURQW�GHO�FRQFHSWH�GH�FLXWDW�GLIXVD�L�HVSHFLDOLW]DGD���
/
$XGLWRULDO�DPELHQWDO�PXQLFLSDO�FRPSDUD�HOV�DYDQWDWJHV�L�SUREOHPHV�G
DTXHVWV�GRV�PRGHOV�GH�FLXWDW��OHV�QHJUHWHV�VyQ�QRVWUHV���

�$OJXQHV� GH� OHV� FRQVHT�qQFLHV� � GH� OD� FLXWDW� GLIXVD� L� HVSHFLDOLW]DGD� VyQ� OD�
FRPSDUWLPHQWDFLy� GHO� WHUULWRUL� � SURYRFDW� SHU� OHV� [DU[HV� GH� WUDQVSRUW�� OD� VHSDUDFLy�
WHUULWRULDO�GH�IXQFLRQV��]RQHV�UHVLGHQFLDOV�H[WHQVLYHV��jUHHV�FRPHUFLDOV��XQLYHUVLWDWV��
]RQHV� G
RILFLQHV�� LQG~VWULHV�� HWF���� OD� GHJUDGDFLy� XUEDQD� SURYRFDGD� SHU� OD� FRQJHVWLy� L�
O
HVWUqV� DPELHQWDO�� � OD� SqUGXD� G
HVWDELOLWDW� L� FRKHVLy� VRFLDO� � GHULYDGD� GH� OD�
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VHSDUDFLy�HVSDFLDO�GH�JUXSV�VHJUHJDWV�VRFLDOPHQW�HQ�IXQFLy�GH�OD�VHYD�UHQGD��HO�
FRQVXP�L��PDOEDUDWDPHQW��GH�VzO��HQHUJLD�L�UHFXUVRV�QDWXUDOV�L�O
H[SORWDFLy�VHQVH�
OtPLWV� GHOV� UHFXUVRV� ORFDOV�� UHJLRQDOV� L� JOREDOV� SHU� D� PDQWHQLU� O
RUJDQLW]DFLy� L� OD�
FRPSOH[LWDW�GH�OD�FLXWDW��
2SRVDW� D� DTXHVW� WLSXV� GH� FLXWDW� WHQLP� OD� FLXWDW� FRPSDFWD� L� GHQVD� DPE� FRQWLQXwWDW�
IRUPDO��PXOWLIXQFLRQDO��KHWHURJqQLD�L�GLYHUVD�HQ�WRWD�OD�VHYD�H[WHQVLy��$TXHVW�WLSXV�
GH�FLXWDW�EDVD�HQ�OD�VHYD�FRPSOH[LWDW�LQWHUQD�O
REWHQFLy�GH�FRKHVLy�VRFLDO��L�FRPSHWLWLYLWDW�
HFRQzPLFD�� DOKRUD� TXH� HVWDOYLD� VzO�� HQHUJLD� L� UHFXUVRV� QDWXUDOV� L� PDQWp� OD�
ELRGLYHUVLWDW�GHOV�HVSDLV�DJUtFROHV�L�QDWXUDOV�TXH�O
HQYROWHQ���

/
DSURYDFLy� G
DTXHVWD� KRPRORJDFLy� UHSUHVHQWDULD� DEDQGRQDU� HO�PRGHO� GH� FLXWDW� FRPSDFWD�PHGLWHUUjQLD�TXH�²FRP�Ep�H[SRVD�O
$XGLWRULD�DPELHQWDO²��SUHVHQWD�LQGXEWDEOHV�DYDQWDWJHV�UHVSHFWH�D�OD�FLXWDW�GLIXVD��JHQHUDGRUD�GH�JUHXV�LPSDFWHV�VRFLDOV��DPELHQWDOV�L�HFRQzPLFV��DOJXQV�GHOV�TXDOV�V
DQDOLW]HQ�HQ�SXQWV�SRVWHULRUV�G
DTXHVWHV�DO OHJDFLRQV��
�
����(O�PRGHO�GH�FUHL[HPHQW�XUEj�TXH�HV�SURSRVD�pV�DPELHQWDOPHQW� LQVRVWHQLEOH�SHUTXq�Wp�FRP�D�FRQVHT�qQFLD�O
~V�REOLJDW�GHO�FRW[H��pV�HO�TXH�PpV�VzO�PDOJDVWD�L�HO� TXH� UHTXHUHL[�PpV� FRQVXP� G
DLJXD� L� G
HQHUJLD�� D�PpV� GH� VHU�PpV� FRVWyV� GH�PDQWHQLU�SHU�D�O
HUDUL�PXQLFLSDO�
/D� XUEDQLW]DFLy� GHO� VHFWRU� SURSRVDW� UHSUHVHQWDUj� SHU� DOV� VHXV� KDELWDQWV� L� XVXDULV� XQD�GHSHQGqQFLD� DEVROXWD� GHOV� YHKLFOHV� PRWRULW]DWV�� DPE� HO� FRQVHJ�HQW� LQFUHPHQW� GHO�WUjQVLW��
(Q� DTXHVW� SXQW� FDO� UHFRUGDU� TXH� OD� FRQFOXVLy� PpV� LPSRUWDQW� � GH� O
$XGLWRULD� DPELHQWDO�
PXQLFLSDO�SHO�TXH�ID�D�OD�T�HVWLy�GH�OD�PRELOLWDW�REOLJDGD�D�$OFRL�pV�TXH��

�FDO� UHGXLU� DO�Pj[LP� � HOV� GHVHQYROXSDPHQWV� XUEDQV� SRF� GHQVRV� L� OD� GLVSHUVLy� GH� OHV�
DFWLYLWDWV� TXH� JHQHUHQ� DWUDFFLy� GH� YLDWJHV�� �FLXWDW� FRPSDFWD� IURQW� � D� GLIXVD�� � L� OD�
QHFHVVLWDW�GH�SODQWHMDU�SROtWLTXHV�GH�UHVWULFFLy�GH�O
~V�GHO�FRW[H���

/
HVWXGL�$OFRL�� FDS�D�XQD�PRELOLWDW� VRVWHQLEOH�� HQFDUUHJDW�SHU� O
$MXQWDPHQW�G
$OFRL�� WDPEp�VXEUDWOOD�TXH��
�-D�QR�HV�WUDFWD�G
DXJPHQWDU�OHV�IDFLOLWDWV�GH�GHVSODoDPHQW�PpV�UjSLG�L�D�PpV�GLVWjQFLD��
VLQy�GHO�UHGLVVHQ\�GH�OHV�jUHHV�XUEDQHV��SHU�D�DFRQVHJXLU�XQD�UHGXFFLy�GH�OHV�QHFHVVLWDWV�
GH�GHVSODoDPHQW��PDQWHQLQW�XQD�GHQVLWDW�PLWMDQD�DOWD�G
RFXSDFLy��DPE�jUHHV�PXOWL~V��
HQ�FRPSWH�GH�]RQHV�DPE�HVSHFLDOLW]DFLy�IXQFLRQDO��L�OD�PDMRU�GLVSHUVLy�GHOV�HTXLSDPHQWV�
L�VHUYHLV��TXH�UHGXwVTXHQ�OHV�GLVWjQFLHV�D�UHFyUUHU�SHOV�XVXDULV��L�TXH�SHUPHWHQ�UHDOLW]DU�
HOV� GLWV� GHVSODoDPHQWV� VHQVH� QHFHVVLWDW� GH� UHFyUUHU� D� PLWMDQV� GH� WUDQVSRUW�
PHFDQLW]DWV�������

6REUH�DTXHVW� SDUWLFXODU�� QR�SRGHP�GHL[DU�GH� UHSURGXLU� HO� TXH�GLX� OD�&DUWD�GH� OHV� FLXWDWV�
HXURSHHV�FDS�D�OD�VRVWHQLELOLWDW��&DUWD�G
$DOERUJ���D�OD�TXDO�V
KD�DGKHULW�O
$MXQWDPHQW�G
$OFRL�²G
DFRUG�DPE�OD�GHFLVLy�XQjQLPH�GH�WRWV�HOV�JUXSV�SROtWLFV�PXQLFLSDOV��

�1RVDOWUHV�� OHV�FLXWDWV��HQV�KHP�G
HVIRUoDU�SHU�PLOORUDU�O
DFFHVVLELOLWDW� L�SHU�PDQWHQLU�HO�
EHQHVWDU� L� HOV� HVWLOV� GH� YLGD�XUEDQD�� WRW� UHGXLQW� HO� WUDQVSRUW�� 6DEHP�TXH�SHUTXq�XQD�
FLXWDW�VLJD�VRVWHQLEOH�pV� LQGLVSHQVDEOH�UHGXLU� OD�PRELOLWDW� IRUoDGD� L�GHL[DU�GH�IRPHQWDU�
O
~V�LQQHFHVVDUL�GH�YHKLFOHV�PRWRULW]DWV��������

(O� PRGHO� G
HGLILFDFLRQV� TXH� HV� SURSRVD� GHVHQYROXSDU�� DWHQHQW� D� XQD� VXSRVDGD� � ²SHUz�LQGHPRVWUDGD²��GHPDQGD�H[LVWHQW��UHVXOWD�DOWDPHQW�EDODILDGRU�GH�VzO��DPE�SURSRUFLRQV�GH� WHUUHQ\� RFXSDW� SHU� KDELWDQW� LQDFFHSWDEOHV� SHU� D� XQ� WHUPH� PXQLFLSDO� DPE� OHV�FDUDFWHUtVWLTXHV�WRSRJUjILTXHV�L�DPELHQWDOV�GH�O
DOFRLj��%DODILDU�VzO��XQ�LQVXEVWLWXwEOH�FDSLWDO�QDWXUDO��FDGD�YROWD�PpV�HVFjV�HQ�XQ�WHUPH�FRP�HO�G
$OFRL��VHQVH�TXH�HVWLJD�GHPRVWUDGD�OD�
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VHXD� QHFHVVLWDW� UHDO� UHSUHVHQWD� XQD� LUUHVSRQVDELOLWDW� SHU� DO� IXWXU�� HQ� LPSHGLU� TXH� V
KL�SXJXHQ�PDQWLQGUH�R�LPSODQWDU�DOWUHV�DFWXDFLRQV�R�DFWLYLWDWV�TXH�SRJXHUHQ�UHVXOWDU�UHDOPHQW�EHQHILFLRVHV�SHU�DO�FRQMXQW�GH�OD�FLXWDW��
3HO�TXH�ID�DO�FRQVXP�HQHUJqWLF��DTXHVW�SDWLULD�WDPEp�XQ�LQFUHPHQW�VLJQLILFDWLX��QR�VRODPHQW�SHOV�HIHFWHV�LQGLUHFWHV�GHULYDWV�GH�O
LQFUHPHQW�GH�OD�PRELOLWDW��VLQy�WDPEp�SHU�DOWUHV�IDFWRUV��FRP�DUD�HOV�VHJ�HQWV���
•� /
KDELWDWJH�XQLIDPLOLDU�PRVWUD�HQ�JHQHUDO�SURSRUFLRQV�GH�FRQVXP�HQHUJqWLF�SHU�KDELWDQW�PpV� HOHYDGHV� TXH� DOWUHV� WLSRORJLHV� GH� FRQVWUXFFLy�� GHULYDGHV� WDQW� G
XQ� GLVVHQ\�LQDGHTXDW� GH� O
HGLILFDFLy� FRP�� VREUHWRW�� GH� OD� QHFHVVLWDW� GH� FRPSWDU� DPE� HTXLSV�LQGLYLGXDOV� �²GH�FDOHIDFFLy�R� UHIULJHUDFLy��SHU�H[HPSOH²� �GH�PHQRU�HILFLqQFLD� UHODWLYD�TXH�HOV�FRO OHFWLXV���
•� /D�PDMRU�GLVWjQFLD�GH�YLD�S~EOLFD�SHU�KDELWDWJH�HQ�OHV�XUEDQLW]DFLRQV�UHSUHVHQWD�WDPEp�XQ�HOHPHQW�G
LQHILFLqQFLD�SHO�TXH� ID�D� O
HQOOXPHQDW�S~EOLF�� MD�TXH� FDOHQ�PpV�SXQWV�GH�OOXP�SHU�VHUYLU�D�PROWD�PHQRU�SREODFLy���
•� 7RW� L� TXH� DOJXQV� G
DTXHVWV� SUREOHPHV� SRGHQ� VHU� DWHQXDWV� PLWMDQoDQW� WLSRORJLHV� GH�O
HGLILFDFLy�DGHTXDGHV��RULHQWDFLy��PDWHULDOV��HWF���L�OD�LQVWDO ODFLy�GH�VLVWHPHV�HQHUJqWLFV�DOWHUQDWLXV��SODTXHV�VRODUV��SHU�H[HPSOH��� OD�UHDOLWDW�pV�TXH�HV�WUDFWD�GH�VLVWHPHV�TXH�UHTXHUHL[HQ�XQD�LQYHUVLy�LQLFLDO�VXSHULRU�D�OD�GHOV�FRQYHQFLRQDOV��²TXH�HV�UHSHUFXWHL[�HQ�HO�SUHX�GHOV�KDELWDWJHV²�L�TXH��SHU�DL[z��DFDEHQ�VHQW�UHEXWMDWV�SHOV�SURPRWRUV���
4XDQW�DO�FRQVXP�G
DLJXD��HQV�UHPHWHP�DO�TXH�MD�KHP�H[SRVDW�DQWHULRUPHQW��
�
����3DUW�GH�O
jUHD�RQ�HV�SUHWpQ�SRUWDU�D�WHUPH�HO�SURMHFWH�GH�FDPS�GH�JROI��KRWHO�L�XUEDQLW]DFLy�HVWj�GHFODUDGD�FRP�D�]RQD�QR�XUEDQLW]DEOH�GH�SURWHFFLy�G
DT�tIHUV��
$� OD� SjJ�� ���� GH� O
(,$� V
LQGLFD� TXH� �OD� FDOLGDG� GH� ODV� DJXDV� VXEWHUUDQHDV� SRGULDQ� YHUVH�
DIHFWDGDV�SRU�HO�DJXD�GHO�ULHJR�GHO�FDPSR�GH�JROI��1R�REVWDQWH�VH�GHVFDUWD�HVWD�VLWXDFLyQ�
SXHVWR�TXH�OD�FDOLGDG�GH�HVWD�DJXD�QR�HV�DSWD�SDUD�HO�FRQVXPR�KXPDQR�������SRU�WDQWR�QR�
VH�FRQVLGHUD� LPSDFWR�DOJXQR�SXHVWR�TXH�HQ�HO�FDVR�TXH�HVWD�DJXD� OOHJDUD�DO�DFXtIHUR��QR�
UHSUHVHQWDULD� QLQJ~Q� SUREOHPD� HQ� UHODFLyQ� D� OD� FDOLGDG� GHO� DJXD��� $TXHVWD� DILUPDFLy�FRQWUDGLX� HO� TXH� HO� PDWHL[� (,$� H[SUHVVD� HQ� O
DSDUWDW� GH� O
HVWXGL� GHO� PHGL� �SjJ�� ���� HQ�UHIHUqQFLD�DOV�DT�tIHUV�GHO�6DOW�6DQW�&ULVWzIRO�L�GHO�3LQDU�GHO�&DP~V���OD�H[FHSFLRQDO�FDOLGDG�
GHO� DJXD� VXEWHUUiQHD� SHUPLWH� TXH� pVWD� SXHGD� VHU� XWLOL]DGD� WDQWR� SDUD� HO� XVR� XUEDQR��
DJUtFROD� H� LQGXVWULDO�� \D� TXH� VXV� FDUDFWHUtVWLFDV� ItVLFDV� \� TXtPLFDV� TXHGDQ� GHQWUR� GH� ORV�
OtPLWHV�HVWDEOHFLGRV�SDUD�FDGD�XQR�GH�ORV�XVRV����3HU�WDQW��VHPEOD�FODU�TXH�HO�UHJ�GHO�FDPS�GH�JROI�Vt�TXH�DIHFWDULD�OD�TXDOLWDW�GH�OHV�DLJ�HV�VXEWHUUjQLHV��
�
����(O�SURMHFWH�WLQGULD�XQD�LPSRUWDQW�DIHFFLy�SDLVDWJtVWLFD�
(O�YDORU�GHO�SDLVDWJH�DFWXDO�TXH�SUHVHQWD� O
jUHD�GH� OD�SDUWLGD�GH� �;LULOOHQW�� L�HQ�JHQHUDO�HO�SDLVDWJH�GH� OHV�YDOOV�GH�3RORS� L�GH�%DU[HOO��KD�HVWDW�MD�VXILFLHQWPHQW�GHVWDFDW�SHU�WDO�FRP�V
KDQ� LQFRUSRUDW�DTXHVWV�WHUUHQ\V�L�HOV�VHX�SDLVDWJHV�WUDGLFLRQDOV�FRP�D�]RQHV�GHVWDFDGHV�SHU�D�OD�VHXD�FRQVHUYDFLy�L�PDQWHQLPHQW�SHOV�3ODQV�G
2UGHQDFLy�GHOV�5HFXUVRV�1DWXUDOV�GH�0DULROD�L�OD�)RQW�5RMD��3HU�WDQW��HVWHP�SDUODQW�GH�SDLVDWJHV�YDOXRVRV�SHU�HOOV�PDWHL[RV��DOV�TXDOV�QR�FDO�DIHJLU�FDS�HOHPHQW�QRX�� L�PROW�PHQ\V�XQ�FDPS�GH�JROI� L�XQD�XUEDQLW]DFLy�GH�����FDVHV��SHU�D�DXJPHQWDU�HO�VHX�YDORU����
/HV� UHIOH[LRQV� DSRUWDGHV� HQ� O
(,$�� HQ� O
DSDUWDW� GH� ³PHGL� SHUFHSWXDO´�� VHPEOHQ�FRQWUDGLFWzULHV� TXDQ� SHU� XQD� EDQGD� V
DILUPD� TXH� OD� ]RQD� G
HVWXGL� SHU� D� GHVHQYROXSDU� HO�
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SURMHFWH�³HV�WURED�EHQ�SURWHJLGD�SHO�WHUUHQ\��SHO�TXH�ID�D�OD�VHXD�YLVLELOLWDW�GHV�GHOV�DFFHVRV�PpV� SURSHUV´�� � FRP� VL� V
LQWHQWDUD� MXVWLILFDU� TXH� TXHGD� FDPXIODGD��PHQWUH� TXH� SHU� DOWUD�EDQGD��V
DILUPD�TXH�PLOORUDUj�OD�TXDOLWDW�GHO�SDLVDWJH�H[LVWHQW��
(Q� WRW� FDV�� VL� GHO� TXH� HV� WUDFWD� pV� GH� GHIHQGUH� HO� SDLVDWJH� WUDGLFLRQDO� PHGLWHUUDQL�� QR�VHPEOD�HO�PpV�DGHTXDW�FRQVWUXLU�XQ�FDPS�GH�JROI��DOV�PDWHL[RV�SHXV�GHO�3DUF�1DWXUDO�GH�OD�)RQW�5RMD��HO�PpV�YLVLWDW�GHO�3DtV�9DOHQFLj��L�DPE�XQD�FRQFD�YLVXDO�VREUH�OD�YDOO�GH�3RORS�L�;LULOOHQW�H[WUDRUGLQjULDPHQW�DPSOD�L�HOHYDGD��
�
���� (O� SURMHFWH� GH� FDPS� GH� JROI� L� G
XUEDQLW]DFLy� DQQH[D� QR� FRQWp� FDS� HVWXGL�G
LQWHJUDFLy� SDLVDWJtVWLFD�� REOLJDWRUL� G
DFRUG� DPE� OD� /OHL� �������G
RUGHQDFLy�GHO�WHUULWRUL�L�GHO�SDLVDWJH��
'
DFRUG�DPE�O
DUWLFOH����GH�OD�/OHL��������G
RUGHQDFLy�GHO�WHUULWRUL�L�GHO�SDLVDWJH���

�(OV� LQVWUXPHQWV� GH� SODQLILFDFLy� XUEDQtVWLFD� TXH� SUHYHJHQ� XQ� FUHL[HPHQW�
XUEj� LQFRUSRUDUDQ�XQ�HVWXGL� VREUH�HO�SDLVDWJH�TXH�QHFHVVjULDPHQW�KDXUj�
G
LGHQWLILFDU� OHV� ILWHV� JHRJUjILTXHV� L� DTXHOOHV� FDUDFWHUtVWLTXHV� GHO� WHUULWRUL�
TXH�FRQVWLWXwVTXHQ�UHIHUHQWV�GHO�SDLVDWJH�GH�O
jPELW�GH�OD�SODQLILFDFLy�L�GH�
OD�RUGHQDFLy��

'LW�DL[z��KHP�G
LQGLFDU�TXH�OHV�DSRUWDFLRQV�VREUH�HO�SDLVDWJH�TXH�HOV�DXWRUV�GH�O
(,$�IDQ�HQ�FDS� FDV� SRGHQ� VXVEWLWXLU� XQ� HVWXGL� G
LQWHJUDFLy� SDLVDWJtVWLFD�� REOLJDWRUL� G
DFRUG� DPE�O
HVPHQWDGD�OOHL��
�
���� /
HVWXGL� G
LPSDFWH� DPELHQWDO� QR� SUHVHQWD� FDS� DOWHUQDWLYD� DO� SURMHFWH�� QR�SUHVHQWD� FDS� DQjOLVL� G
DOWHUQDWLYHV� � L� QR� MXVWLILFD� DPELHQWDOPHQW� OD� VROXFLy�DGRSWDGD� SHU� D� RFXSDU� SDUW� GH� OHV� jUHHV� DJUtFRODV� LQFORVHV� HQ� OD� ]RQD�G
HVPRUWHwPHQW�G
LPSDFWHV�GHO�3DUF�1DWXUDO�GH�OD�VHUUD�GH�0DULROD��
/HV� ]RQHV� DJUtFROHV� VLWXDGHV� HQ� O
jUHD� G
HVPRUWHwPHQW� G
LPSDFWHV� GHOV� 3DUFV� 1DWXUDOV� GH�0DULROD�L�GH�OD�)RQW�5RMD��QR�WHQHQ�FRP�D�YRFDFLy�L�GHVWt�WUDQVIRUPDU�VH�HQ�jUHHV�GH�UHVHUYD�SHU� D� IXWXUV� GHVHQYROXSDPHQWV� XUEDQtVWLFV�� FRP� MD� V
KD� DSXQWDW� L� LQGLFD� FODUDPHQW� OD�OHJLVODFLy� VHFWRULDO� FRUUHVSRQHQW�� 3HU� WDQW�� HO� TXH� FDO� pV�� GLQV� OD� JHVWLy� GHO� 3DUF� QDWXUDO��SURFXUDU�HO�VHX�GHVHQYROXSDPHQW�SHU�D�SURPRFLRQDU�IRUPHV�HFROzJLTXHV�G
DJULFXOWXUD�TXH�SXJXHQ�PLOORUDU�HOV�QLYHOOV�GH�ELRGLYHUVLWDW�GHOV�VLVWHPHV�DJURVLOYR�SDVWRULOV��
6HPEOD�SHU�WDQW�HYLGHQW�TXH�XQ�FDPS�GH�JROI�DPE�XUEDQLW]DFLy�GH�YRUD�����FDVHV�DQQH[HV�PDL�SRW�SURPRFLRQDU�DTXHVWRV�REMHFWLXV��
$�PpV�D�PpV��V
LQWHQWD�MXVWLILFDU�HO�FDPS�GH�JROI�DWHQHQW�D�FULWHULV�WDQW�DEVXUGV�FRP�TXH�OD�PLWMDQD� GH� MXJDGRUV� GH� JROI� SHU� FDPS� D� O
HVWDW� HVSDQ\RO� pV� PpV� DOWD� TXH� D� (XURSD��FRQFUHWDPHQW�����MXJDGRUV�SHU�FDPS�D�(VSDQ\D��L�����MXJDGRUV�SHU�FDPS�D�(XURSD���
3HU� DOWUD� EDQGD� QR� HV� SUHVHQWD� FDS� HVWXGL� G
DOWHUQDWLYHV� WqFQLFDPHQW� L� DPELHQWDOPHQW�YLDEOHV�SHU�D�XELFDU�OHV�LQIUDHVWUXFWXUHV�VRWPHVHV�D�DYDOXDFLy�G
LPSDFWH�DPELHQWDO��WDO�FRP�GHWHUPLQD�HO�5HJODPHQW�G
$YDOXFLy�G
,PSDFWH�$PELHQWDO��3HU�WDQW��O
DQjOLVL�HV�UHGXHL[�D�GRV�SRVVLELOLWDWV��R� IHU� HO� FDPS�GH�JROI� L� OD� UHVWD�RQ� OD�SURPRWRUD� Wp� �HOV� WHUUHQ\V� �PDVRV�GH�;LULOOHQW��� R� Ep� LQLFLDU� GH� QRX� HOV� FRQUHXV� WUDGLFLRQDOV�PHGLWHUUDQLV�� TXDVL� DEDQGRQDWV� HQ�DTXHOOD�jUHD������
3HO� TXH� ID� D� OD� GHPDQGD� GH� VzO�� FDO� GLU� TXH� QR� H[LVWHL[HQ� HVWXGLV� QL� GDGHV� D� O
(,$� TXH�GHPRVWUHQ� OD� UHDOLWDW� G
DTXHVWD� GHPDQGD� DPE� OD� TXDO� HV� SUHWpQ� MXVWLILFDU� HO� SURMHFWH�G
KRPRORJDFLy���
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4XDQW�D�OD�FDSDFLWDW�G
XV�GHO�VzO��O
(,$��SjJ������DILUPD�TXH�HV�WUDFWD�GH�VzOV�DPE�FDSDFLWDW�PRGHUDGD�EDL[D��TXDQ�HQ�UHDOLWDW�HV�WUDFWD�G
XQD�]RQD�DJUtFROD�DPE�FDSDFLWDW�DOWD�SHU�D�OD�IUXWLFXOWXUD� HFROzJLFD� �SRPHUHV�� FRGRQ\V�� FLUHUHV�� FHUROHUV�� HWF���� $TXHVW� ~V� VHULD�FRPSDWLEOH� DPE� HOV� REMHFWLXV� GHO� 3251� L� DXJPHQWDULD� GLUHFWDPHQW� OD� ELRGLYHUVLWDW�VHFXQGjULD�GHO�SDUF�QDWXUDO�L�OD�ELRGLYHUVLWDW�SULPjULD���
���� � /
HVWXGL� G
LPSDFWH� DPELHQWDO� SUHVHQWDW� QR� DSRUWD� FDS� LQIRUPH� GH� OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW��VREUH�OD�FRQIRUPLWDW�GHO�SURMHFWH�DPE�OD�QRUPDWLYD�GH�SURWHFFLy�GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj��
7RW� L� OD� JUDQ� ULTXHVD� GHV� GHO� SXQW� GH� YLVWD� DUTXHROzJLF�� SDOHRQWROzJLF�� � SDWULPRQLDO� L�HWQRJUjILF�TXH�SUHVHQWD�OD�VHUUD�GH�0DULROD��QR�V
DSRUWD�DTXHVWD�GRFXPHQWDFLy�SUHFHSWLYD��
��
���� /
(,$� QR� DSRUWD� FDS� LQIRUPH�� HPpV� SHU� OD� &RQIHGHUDFLy� +LGURJUjILFD� GHO�;~TXHU�� VREUH� OD� GLVSRQLELOLWDW� GH� UHFXUVRV� KtGULFV� SHU� DOV� XVRV� SUHYLVWRV� L� � GH�GLVSRQLELOLWDW� G
DLJXD� SRWDEOH� SHU� DO� PXQLFLSL� G
$OFRL�� G
DFRUG� DPE� HOV� VRVWUHV�SREODFLRQDOV�SUHYLVWRV�HQ�HO�3*28�
7HQLQW�HQ�FRPSWH� OD�VLWXDFLy�GHOV�DT�tIHUV�DIHFWDWV��DL[t�FRP�HOV�FUHL[HPHQWV�SREODFLRQDOV�QDWXUDOV� � GHO� PXQLFLSL� G
$OFRL� L� GHOV� PXQLFLSLV� TXH� WHQHQ� SRXV� G
DEDVWLPHQW� S~EOLF� HQ�O
DT�tIHU� GH� 0DULROD�� VHPEOD� DEVROXWDPHQW� LPSUHVFLQGLEOH� SRGHU� GLVSRVDU� GH� O
HVPHQWDW�LQIRUPH��
�
���� /
(,$� QR� DSRUWD� FDS� LQIRUPH� R� HVWXGL� VREUH� O
LQFUHPHQW� GH� OD� FRQWDPLQDFLy�DWPRVIqULFD�L�DF~VWLFD�TXH�SURYRFDULD�HO�GHVHQYROXSD�PHQW�GHO�SURMHFWH�SUHVHQWDW�
(Q�O
DSDUWDW����(VWXGL�GHO�0HGL��GH�O
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