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(Q�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�G
$ODFDQW�Q~P�������FRUUHVSRQHQW�DO�GLD�����������HV�YD�SXEOLFDU�O
DQXQFL�GH�O
REHUWXUD�GHO�SHUtRGH�G
LQIRUPDFLy�S~EOLFD�GH�O
(VWXGL�GH�9LDELOLWDW�UHODWLX� D� O
³([HFXFLy� GH� OHV� REUHV� GH� FRQVWUXFFLy� L� SRVWHULRU� H[SORWDFLy�� PLWMDQoDQW�FRQFHVVLy�DGPLQLVWUDWLYD��G
XQ�KRWHO�HQ�OD�)RQW�5RMD��GH�OD�FLXWDW�G
$OFRL´���'LQV�HO�WHUPLQL�HVWDEOLW��IRUPXOHP�OHV�VHJ�HQWV�� $�/���/�(�*�$�&�,�2�1�6�
�
35,0(5$��/
HVWXGL�GH�YLDELOLWDW�QR�YDORUD�OD�FRQGLFLy�GH�3DUF�1DWXUDO�GH�OD�]RQD�DIHFWDGD�SHO�SURMHFWH�
/D�FDUDFWHUtVWLFD�SULQFLSDO�GH�OD�]RQD�RQ�HV�SUHWpQ�LQVWDO ODU�O
KRWHO�pV�TXH�HV�WURED�HQ�HO�FRU�G
XQ�HVSDL�QDWXUDO�SURWHJLW��HO�3DUF�1DWXUDO�GHO�&DUUDVFDO�GH�OD�)RQW�5RMD���
(QFDUD�TXH�VHPEOH�XQD�REYLHWDW��SRWVHU� FDO� VXEUDWOODU�TXH� OD� ILQDOLWDW�GH� OD� ILJXUD� OHJDO�GHOV� HVSDLV� QDWXUDOV� SURWHJLWV� QR� pV� DOWUD� TXH�� FRP� GLX� O
DUWLFOH� �Q� GH� OD� /OHL� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ������� GH� ��� GH� GHVHPEUH�� �OD� SURWHFFLy�� OD� FRQVHUYDFLy�� OD�
UHVWDXUDFLy��OD�PLOORUD�L�O
~V�VRVWHQLEOH�GHOV�HVSDLV�QDWXUDOV���3HU�DO�FRPSOLPHQW�G
DTXHVWD�ILQDOLWDW�� O
DGPLQLVWUDFLy� DXWRQzPLFD� L� OHV� FRUSRUDFLRQV� ORFDOV� KDQ� G
DFRPRGDU� OHV� VHXHV�DFWXDFLRQV�D�FULWHULV�GH�SUHVHUYDFLy��GH�PDQWHQLPHQW�L�GH�FRQVHUYDFLy�GH�WRWV�HOV�YDORUV�GHOV�HVSDLV�SURWHJLWV��LQFORVRV�HOV�FXOWXUDOV��3HO�TXH�ID�DO�VHX�~V�VRFLDO��XQ�GHOV�SXQWV�GH�YLVWD�TXH�KDQ�G
DSOLFDU�REOLJDWzULDPHQW�pV�HO�GHO��JDXGL�RUGHQDW�GH�OD�QDWXUD���DUW������GH�O
HVPHQWDGD�/OHL��������G
HVSDLV�QDWXUDOV�SURWHJLWV���$�PpV�D�PpV��VHJRQV�O
DUW����GH�OD�/OHL��������HOV�SDUFV�QDWXUDOV�VyQ�jUHHV�TXH��PHUHL[HQ�XQD�DWHQFLy�SUHIHUHQW��L��SHU�DL[z��OHV�DFWLYLWDWV�GH�YLVLWD� L�GH�JDXGL�V
KDQ�GH�VRWPHWUH�D� OHV��OLPLWDFLRQV�QHFHVVjULHV�SHU�D�
JDUDQWLU�QH�OD�SURWHFFLy�L�OHV�DFWLYLWDWV�SUzSLHV�GH�OD�JHVWLy�GH�O
HVSDL�SURWHJLW���
(OV� LQVWUXPHQWV� G
RUGHQDFLy� WHUULWRULDO� EjVLFV� GHO� 3DUF� 1DWXUDO� GHO� &DUUDVFDO� GH� OD� )RQW�5RMD�� TXH� VyQ� OHV� HLQHV� OHJDOV� IRQDPHQWDOV� SHU� D� DFRQVHJXLU� OD� SUHVHUYDFLy� GHOV� VHXV�YDORUV��QR�VyQ�DOWUHV�TXH�HO�3OD�G
2UGHQDFLy�GHOV�5HFXUVRV�1DWXUDOV��3251��L�HO�3OD�5HFWRU�G
ÒV�L�*HVWLy��358*���
3HU�WDQW��OHV�GLVSRVLFLRQV�L�RULHQWDFLRQV�FRQWLQJXGHV�HQ�DTXHVWRV�LQVWUXPHQWV�V
KDXULHQ�GH�YDORUDU� H[KDXVWLYDPHQW� HQ� O
(VWXGL� GH� 9LDELOLWDW�� G
DFRUG� DPE� O
DUWLFOH� ������F� GHO� WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��
(Q�FRQWUD�G
DL[z�� O
(VWXGL�GH�9LDELOLWDW�QR�ID�FDS�UHIHUqQFLD�DOV�QRPEURVRV�DUWLFOHV�GHO�3251� L�GHO�358*�UHODFLRQDWV�GLUHFWDPHQW�R� LQGLUHFWDPHQW�DPE� O
DFWLYLWDW�TXH�HV�SUHWpQ�LPSODQWDU��
'H� IHW�� O
DSDUWDW�GH� O
(VWXGL�GH�9LDELOLWDW� WLWXODW� �������9DORUDFLy�GH� OHV�GDGHV� L� LQIRUPHV�H[LVWHQWV� G
~V� L� LQFLGqQFLD� L� LQIRUPHV� H[LVWHQWV� TXH� IDFHQ� UHIHUqQFLD� DO� SODQHMDPHQW�VHFWRULDO�� WHUULWRULDO� L� XUEDQtVWLF�� HV� UHGXHL[� D� TXDWUH� ���� OtQLHV�� RQ� GyQD� QRWtFLD� GH� OD�



 

SURSRVWD�GH�PRGLILFDFLy�SXQWXDO�GHO�3*28��VHQVH�LQGLFDU�TXH�HQFDUD�QR�HVWj�DSURYDGD�GH�IRUPD�GHILQLWLYD��
$L[t�PDWHL[��TXDQ�LQGLFD�OHV�GLVSRVLFLRQV�TXH�KDQ�G
DFDWDU�HOV�OLFLWDGRUV��SXQW�������QL�WDQ�VROV�HVPHQWD�H[SUHVVDPHQW�HO�3251�L�HO�358*��
�
6(*21$��/
HVWXGL�PDQFD�GH�OD�MXVWLILFDFLy�GH�OD�VROXFLy�HOHJLGD�
/
DUWLFOH�������H�GHO�WH[W�UHIyV�GH� OD�/OHL�GH�FRQWUDFWHV�GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�H[LJHL[� TXH� HOV� HVWXGLV� GH� YLDELOLWDW� FRQWLQJXHQ� OD� MXVWLILFDFLy� GH� OD� VROXFLy� HOHJLGD��MXVWLILFDFLy�TXH�QR�DSDUHL[�HQ�FDS�OORF�GH�O
(VWXGL�H[SRVDW��,UzQLFDPHQW��HQ�O
DSDUWDW�����WLWXODW� �-XVWLILFDFLy� GH� OD� VROXFLy� HOHJLGD�� LQGLFDQW� OHV� DOWHUQDWLYHV� FRQVLGHUDGHV�� QRPpV�V
HQXQFLHQ�DOJXQHV�FDUDFWHUtVWLTXHV�GH�O
RSFLy�WULDGD��XQ�KRWHO�GH�ILQV�D����KDELWDFLRQV�HQ�O
jUHD�GHO�6DQWXDUL�GH�OD�)RQW�5RMD���VHQVH�DUJXPHQWDU�HOV�PRWLXV�GH�OD�GHFLVLy��QL�LQGLFDU�VL�V
KD�FRQVLGHUDW�FDS�DOWUD�DOWHUQDWLYD��QL�DSRUWDU�FDS�DQjOLVL��LQIRUPH�R�HVWXGL��
&DO�WLQGUH�HQ�FRPSWH�TXH�MXVWDPHQW�O
jUHD�GHO�6DQWXDUL�GH�OD�)RQW�5RMD�pV�OD�]RQD�TXH��D�KRUHV� G
DUD�� HV� WURED� VRWPHVD� D� XQ� ~V� PpV� LQWHQVLX�� TXH� HO� VHX� DSDUFDPHQW� SDWHL[�SUREOHPHV�GH�VDWXUDFLy��VHJRQV�UHFRQHL[�O
DUWLFOH������GHO�358*���TXH�XQ�KRWHO�HQ�DTXHVW�SXQW�QR�HV�FRQVLGHUD�XQ�HTXLSDPHQW�SULRULWDUL�SHU�DO�3DUF��DUW�������GHO�358*��L�TXH�GH�O
DUWLFOH� ��� GHO� 3251� HV� GHVSUpQ� TXH� OD� PLOORU� XELFDFLy� SHU� DOV� VHUYHLV� G
KRVWDOHULD� L�G
DOORWMDPHQW�pV�O
jUHD�G
DPRUWLPHQW�G
LPSDFWHV��
$L[t�PDWHL[��KHP�GH�UHFRUGDU�TXH�JUDQ�SDUW�GHOV�XVRV�HVSHFtILFDPHQW�SHUPHVRV�SHO�358*��DUW�� ������ HQ� HOV� (VSDL� G
ÒV� 1DWXUDOtVWLF� L� 5HFUHDWLX� ,QWHQVLX� �FRP� KR�pV� O
jUHD� GHO�6DQWXDUL�� V
KDQ� G
HVWDEOLU� QHFHVVjULDPHQW� HQ� HGLILFDFLRQV� MD� H[LVWHQWV�� eV� HO� FDV�� SHU�H[HPSOH��G
DOJXQHV�DFWLYLWDWV�HGXFDWLYHV� L�FLHQWtILTXHV��FHQWUH�G
LQWHUSUHWDFLy��DXOD�GH� OD�QDWXUD�� HVWDEOLPHQWV� G
KRVWDOHULD�� DOEHUJ�� HVFROHV� WDOOHU�� PDJDW]HPV� SHU� DO� VHUYHL� GHO�SDUF�� VDQLWDULV�� GXW[HV�� ODYDERV�� PHQMDGRUV� L� G
DOWUHV� VHUYHLV� S~EOLFV�� (V� WUDFWD�� HQ�GHILQLWLYD��GH�PROWV�XVRV�SUHYLVWRV�TXH�KDQ�GH�FRPSDUWLU�HO�OLPLWDW�HVSDL�TXH�FRUUHVSRQ�D�OHV�HGLILFDFLRQV�H[LVWHQWV�HQ�O
jUHD�GHO�6DQWXDUL��O
DQWLJD�KRVSHGHULD�UHFRQVWUXwGD�FRP�XQ�HFRFHQWUH�� O
HUPLWD�VDQWXDUL�� O
DQWLF� FRQMXQW� G
KDELWDWJHV� G
~V� UHVLGHQFLDO� WHPSRUDO��O
KDELWDWJH�GHO�JXDUGD�L�HOV�VHUYHLV�S~EOLFV�DQQH[RV��DUW�������GHO�3251���
3HU� WDQW�� FRPSURPHWUH� OD� WRWDOLWDW� GH� OD� SDUFHO OD� RFXSDGD� SHOV� DQWLFV� [DOHWV� SHU� D� O
~V�KRWHOHU� �FRP� MD�KHP�GLW��HTXLSDPHQW�QR�SULRULWDUL��DXWRPjWLFDPHQW� IDULD� LQYLDEOHV�JUDQ�SDUW�GHOV�XVRV�TXH�KHP�HVPHQWDW��LQGLVSHQVDEOHV�SHU�DWHQGUH�WDQW�OHV�QHFHVVLWDWV�DFWXDOV��FRP�SHU�H[HPSOH�O
DOEHUJ���FRP�DOWUHV�TXH�SXJXHQ�JHQHUDU�VH�HQ�HO�IXWXU��
3HO�TXH�ID�D�O
DOEHUJ��WRW�L�TXH�WDPSRF�QR�pV�SULRULWDUL��DUW�������GHO�358*���Vt�TXH�FRPSWD�DPE� HO� VXSRUW� GHO� 3DUF� SHO� IHW� GH� VHU� XQ� GHOV� UHTXLVLWV� SHU� D� O
HOLPLQDFLy� WRWDO� D� OODUJ�WHUPLQL� GH� O
DFDPSDGD� DOV� WHUUHQ\V� S~EOLFV� GHO� 3DUF� 1DWXUDO� �DUW�� ����� GHO� 358*��� 3HU�WDQW��DTXHVW�VHUYHL�V
KDXULD�GH�JDUDQWLU�FODUDPHQW��H[LJLQW�DOV�OLFLWDGRUV�OD�FRQVWUXFFLy�GH�OHV�LQVWDO ODFLRQV�G
DOEHUJ��(Q�FDQYL��O
(VWXGL�GH�9LDELOLWDW�SUHVHQWDW�HV�OLPLWD�D�HVWDEOLU�TXH��HV�WLQGUj�HQ�FRPSWH�D�O
KRUD�GH�OD�YDORUDFLy�OD�SRVVLELOLWDW�GH�FUHDU�XQD�VqULH�GH�]RQHV�HQ�O
HVSDL�GH� O
KRWHO�SHU�D� OD�FRQVWUXFFLy�G
XQ�DOEHUJ��� OD�TXDO�FRVD�QR�JDUDQWHL[�HQ�DEVROXW�TXH�ILQDOPHQW�HV�UHVHUYH�XQD�SDUW�GH�O
HVSDL�SHU�D�DTXHVWD�QHFHVVLWDW��
6L� OD� ILQDOLWDW�GHO�SURMHFWH�HV�GRWDU�G
XQ�DOORWMDPHQW�GH�PXQWDQ\D�DOV�YLVLWDQWV�GHO�3DUF�1DWXUDO�GHO�&DUUDVFDO�GH�OD�)RQW�5RMD��XQ�(VWXGL�GH�9LDELOLWDW�PtQLPDPHQW�ULJRUyV�KDXULD�G
KDYHU� HVWXGLDW� DOPHQ\V� OHV� VHJ�HQWV� DOWHUQDWLYHV� L� MXVWLILFDU� OD�PLOORU� HOHFFLy� GHV� GHO�SXQW�GH�YLVWD�DPELHQWDO��HFRQzPLF�L�VRFLDO��



 

•� FRQVWUXFFLy� GH� O
KRWHO� HQ� O
jUHD� G
DPRUWLPHQW� G
LPSDFWHV� L� QR� HQ� HO� SDUDWJH� GHO�6DQWXDUL��
•� FRQVWUXFFLy�G
XQ�DOEHUJ��²HQ�FRPSWH�G
XQ�KRWHO²��L�HOLPLQDFLy�GH�O
jUHD�G
DFDPSDGD�GH�O
jUHD�GH�O
LQWHULRU�GHO�3DUF�1DWXUDO��
•� FRPELQDFLy� G
DOEHUJ� L� SHWLW� KRWHO�� GHWHUPLQDQW� OD� SURSRUFLy� GH� O
HVSDL� TXH� KDXULD�G
RFXSDU� FDGD� WLSXV� G
DOORWMDPHQW� L� OD� FRQYHQLqQFLD� GH� OLFLWDU�QH� OD� FRQVWUXFFLy� L�H[SORWDFLy�GH�PDQHUD�FRQMXQWD�R�VHSDUDGD���
•�KRWHOV� GH� GLPHQVLRQV� GLYHUVHV�� FRQVLGHUDQW� VREUHWRW� HVWDELPHQWV� GH� SHWLWHV�GLPHQVLRQV��PpV�DGHTXDWV�HQ�XQ�HVSDL�VHQVLEOH�FRP�DTXHVW��SHU�TXq�VHJRQV�O
DUWLFOH������GHO�358*�HOV�DFWHV�FXOWXUDOV�KDQ�GH�VHU�GH�[LFRWHWHV�GLPHQVLRQV� L� O
KRWHO��HQ�FDQYL��SRW�DUULEDU�D����KDELWDFLRQV"���
•� IRPHQW�G
DOORWMDPHQWV�GLYHUVLILFDWV�HQ�O
jUHD�G
DPRUWLPHQW�GHO�3DUF��SHWLWV�KRWHOV��FDVHV�UXUDOV��]RQD�G
DFDPSDGD�L�DOEHUJ��
•� DOWUHV�XELFDFLRQV�HQ�]RQHV�SUz[LPHV�DO�3DUF�1DWXUDO�GH�OD�)RQW�5RMD�L�DO�GH�OD�VHUUD�GH�0DULROD��FRP��SHU�H[HPSOH��OD�]RQD�GHO�6DOW��RQ�SRGULD�UHKDELOLWDU�VH�OD�FDVD�L�OD�IjEULFD�GH�%UXWLQHO���
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7(5&(5$��/
(VWXGL�GH�9LDELOLWDW�QR�FRQWp�HO�SUHFHSWLX�HVWXGL�G
LPSDFWH�DPELHQWDO�
/
DUWLFOH����GHO�3251�GHO�3DUF�1DWXUDO�GHO�&DUUDVFDU�GH�OD�)RQW�5RMD�GLVSRVD��
�

�/
DYDOXDFLy�G
LPSDFWH�DPELHQWDO�HQ�O
jPELW�G
DTXHVW�3251�YLQGUj�UHJXODGD�SHU�OD�
QRUPDWLYD� VHFWRULDO� YLJHQW�� L� HVSHFtILFDPHQW� SHO� 'HFUHW� ���������� GH� ���
G
RFWXEUH�� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW� SHO� TXDO� V
DSURYD� HO� 5HJODPHQW� SHU� D�
O
H[HFXFLy�GH�OD�/OHL���������GH���GH�PDUo��G
LPSDFWH�DPELHQWDO��'2*9�������GH�
�����������
������
$�PpV�GHOV�SURMHFWHV� L�DFWLYLWDWV�DSOHJDWV�SHO�'HFUHW�����������SHU� O
DUWLFOH�����
GHO� 'HFUHW� ��������� GH� ��� GH� PDLJ�� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW�� SHO� TXDO�
V
DSURYD� HO� UHJODPHQW� GH� OD� OOHL� �������� )RUHVWDO� GH� OD� &RPXQLWDW� 9DOHQFLDQD��
�'2*9�Q~P��������GH����������HQ�HQGDYDQW�'HFUHW���������� L�SHU� O
DUWLFOH������
GH� OD� /OHL� ������� KDXUDQ� GH� VRWPHWUH
V� DOV� SURFHVVRV� G
DYDOXDFLy� R� HVWLPDFLy�
G
LPSDFWH�DPELHQWDO��WDO�FRP�HV�GHILQHL[HQ�HQ�HO�'HFUHW�����������HOV�VHJ�HQWV��
������
E��(VWLPDFLy�G
LPSDFWH�DPELHQWDO��
������
±� ,QVWDO ODFLRQV� L� HGLILFDFLRQV� GH� FDUjFWHU� WXUtVWLF� ±� UHFUHDWLX�� UHVWDXUDFLy��
DOORWMDPHQWV�� FjPSLQJV�� jUHHV� G
DFDPSDGD�� jUHHV� UHFUHDWLYHV�� LQVWDO ODFLRQV�
FRPSOHPHQWjULHV� DVVRFLDGHV� TXH� QR� FRQVXPHL[HQ� YROXP� �SLVFLQHV�� SLVWHV� GH�
WHQQLV��DSDUFDPHQW�R�VHPEODQWV���
��������

3HU� WDO� FRP� O
HVWXGL� G
LPSDFWH� DPELHQWDO� pV� HO� GRFXPHQW� TXH� VHUYHL[� GH� EDVH� SHU� D� OD�WUDPLWDFLy� GHO� SURFHGLPHQW� G
HVWLPDFLy� G
LPSDFWH� DPELHQWDO� TXH� H[LJHL[� O
DUWLFOH� ��� GHO�3251�� HV� HYLGHQW� L� LQGLVFXWLEOH� TXH� OD� VHXD� UHDOLW]DFLy� pV� SUHFHSWLYD� L� TXH�� SHU�FRQVHJ�HQW��KD�G
LQFORXUH
V�HQ�O
(VWXGL�GH�9LDELOLWDW�G
DFRUG�DPE�O
DUWLFOH�������G�GHO�WH[W�UHIyV�GH�OD�/OHL�GH�&RQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��



 

1R� REOLGHP� TXH� HOV� HVWXGLV� GH� YLDELOLWDW� VyQ� XQD� GH� OHV� DFWXDFLRQV� SUHSDUDWzULHV� GHOV�FRQWUDFWHV� GH� FRQFHVVLy� G
REUHV� S~EOLTXHV� L� TXH� OD� VHXD� ILQDOLWDW� pV� TXH� OHV� GHFLVLRQV�VREUH�OD�FRQVWUXFFLy�L�FRQFHVVLy�G
DTXHVWD�PHQD�G
REUHV�V
DGRSWHQ�VREUH�EDVHV�UDFLRQDOV�L�QR�DUELWUjULHV��$�PpV�D�PpV��FRP�TXH�O
REUD�HV�SUHWpQ�FRQVWUXLU�GLQV�G
XQ�SDUF�QDWXUDO��OD�MXVWLILFDFLy� GH� OD� VHXD� YLDELOLWDW� DPELHQWDO� KD� GH� VHU�� QHFHVVjULDPHQW�� O
HOHPHQW� PpV�UHOOHYDQW�GH�WRW�O
HVWXGL�GH�YLDELOLWDW��
1R�HV�SRW�HVWLPDU�VL�pV�DPELHQWDOPHQW�DFFHSWDEOH�R�QR�O
HGLILFDFLy�G
XQ�KRWHO�HQ�O
jUHD�GHO�6DQWXDUL�GH�OD�)RQW�5RMD�VHQVH�XQ�HVWXGL�G
LPSDFWH�DPELHQWDO�TXH��HQ�SULPHU�OORF�L�VHJRQV�HVWDEOHL[�OD�OOHWUD�O��GH�O
DUWLFOH���GHO�3251��DQDOLW]H��OD�SRVVLELOLWDW�G
DSOLFDU�RSFLRQV�]HUR��L� TXH�� QRPpV� HQ� HO� FDV� TXH� GHPRVWUH� TXH� DTXHVWHV� RSFLRQV� ]HUR� QR� VyQ� OHV� PLOORUV��MXVWLILTXH� OD�YLDELOLWDW�DPELHQWDO�GH� OD�XELFDFLy�WULDGD� L�GH� OHV�FDUDFWHUtVWLTXHV�HVVHQFLDOV�IL[DGHV��
/
HVWXGL� G
DTXHVWHV� T�HVWLRQV� WDQ� SULPRUGLDOV� QR� HV� SRW� HIHFWXDU� HQ� DOWUHV� IDVHV� GHO�SURFpV�GH�FRQVWUXFFLy�GH�O
REUD�SHUTXq��FRP�HV�GHVSUpQ�GH�O
DUWLFOH�������GHO�WH[W�UHIyV�GH� OD�/OHL�GH�FRQWUDFWHV�GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��FRUUHVSRQ�DQDOLW]DU�OHV�DEDQV�GH� SUHQGUH� OD� GHFLVLy� G
LQLFLDU� OD� IDVH� GH� OLFLWDFLy� GHO� FRQWUDFWH�� (OV� OLFLWDGRUV� QRPpV�SRGUDQ�HVWXGLU� O
LPSDFWH�GHOV�UHVSHFWLXV�DYDQWSURMHFWHV�GH�FRQVWUXFFLy�L�HO�FRQFHVVLRQDUL�HO�GHO�VHX�SURMHFWH�EjVLF��SHUz�PDL�HVWXGLDUDQ�OHV�RSFLRQV�]HUR�R�DOWUHV�XELFDFLRQV��&RQYp�UHFRUGDU�TXH�� VHJRQV� O
DUWLFOH�������GH� OD�GLWD�/OHL�GH�FRQWUDFWHV�� �HOV� OLFLWDGRUV�SRGUDQ�LQWURGXLU� OHV� PLOORUHV� TXH� FRQVLGHUHQ� FRQYHQLHQWV�� L� TXH� SRGUDQ� UHIHULU�VH� D�FDUDFWHUtVWLTXHV�HVWUXFWXUDOV�GH�O
REUD��DO�VHX�UqJLP�G
H[SORWDFLy��D�OHV�PHVXUHV�WHQGHQWV�D�HYLWDU�HOV�GDQ\V�DO�PHGL�DPELHQW�L�HOV�UHFXUVRV�QDWXUDOV��R�D�PLOORUHV�VXEVWDQFLDOV��SHUz�QR�D�OD�VHXD�XELFDFLy���OD�QHJUHWD�pV�QRVWUD���
�
48$57$�� /
(VWXGL� GH� 9LDELOLWDW� WDPSRF� QR� FRQWp� FDS� DQjOLVL� DPELHQWDO�G
DOWHUQDWLYHV�
6L�O
$MXQWDPHQW�G
$OFRL�SUHYHX�LQFRPSOLU�O
REOLJDFLy�G
LQFORXUH�O
HVWXGL�G
LPSDFWH�DPELHQWDO�HQ�O
(VWXGL�GH�9LDELOLWDW��SRVSRVDQW�QH�LO OHJDOPHQW�OD�UHDOLW]DFLy�D�OHV�IDVHV�SRVWHULRUV�GHO�SURFHGLPHQW�GH�FRQVWUXFFLy��KDXULD�G
DSOLFDU� OD�VHJRQD�SDUW�GH� O
DUWLFOH�������G�GHO� WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV��TXH�H[LJHL[��XQD�DQjOLVL�DPELHQWDO�GH�OHV�DOWHUQDWLYHV�L�GH�OHV� FRUUHVSRQHQWV�PHVXUHV� FRUUHFWRUHV� L� SURWHFWRUHV� QHFHVVjULHV�� HQ� HOV� FDVRV� HQ� TXq�O
HVWXGL�G
LPSDFWH�DPELHQWDO�QR�VLJD�SUHFHSWLX��
(Q� FDS� SDUW� GH� O
(VWXGL� GH� 9LDELOLWDW� H[SRVDW� FRQVWD� FDS� DQjOLVL� DPELHQWDO� GH� FDS�DOWHUQDWLYD��QL�WDQ�VROV�GH�OD�TXH�V
KD�HVFROOLW��
�
&,148(1$��1R�HV�SRW�DFUHGLWDU� OD�YLDELOLWDW�DPELHQWDO�GH� O
KRWHO�PHQWUH�QR�HV�FRQFORJD�HO�3OD�G
ÒV�3~EOLF�GHO�3DUF�1DWXUDO�L�HV�UHDOLW]H�XQ�HVWXGL�GH�FDSDFLWDW�GH�FjUUHJD�
8QD�GH�OHV�IXQFLRQV�GHOV�HVSDLV�QDWXUDOV�SURWHJLWV�pV�IDFLOLWDU�O
~V�S~EOLF�RUGHQDW�GHOV�VHXV�UHFXUVRV�QDWXUDOV��$� IL�TXH�DL[z�VLJD�SRVVLEOH��pV�GH�JUDQ� LPSRUWjQFLD� FRQpL[HU� OD� VHXD�FDSDFLWDW�GH�FjUUHJD�L�HODERUDU�XQ�3OD�G
ÒV�3~EOLF�TXH�GHWHUPLQH�TXLQD�pV�OD�PLOORU�IRUPD�GH�UHJXODU�O
DFFpV�GHOV�YLVLWDQWV�L�GH�GLIRQGUH�HOV�VHXV�YDORUV��
3HO�TXH� ID�D� OD�)RQW�5RMD��QR�V
KD�HODERUDW�HQFDUD�HO�3OD�G
ÒV�3~EOLF�QL�V
KD�GHWHUPLQDW�TXLQD�pV�OD�VHXD�FDSDFLWDW�G
DFROOLGD��eV�HYLGHQW�TXH�DTXHVWD�FDSDFLWDW�pV�OLPLWDGD�L�TXH�QR�SHUPHW�OD�LQVWDO ODFLR�G
XQ�KRWHO�VHQVH�JHQHUDU�LPSDFWHV�DPELHQWDOV�QHJDWLXV�SHO�TXH�ID�D�O
RFXSDFLy�GH�O
HVSDL��OD�GLVSRQLELOLWDW�G
DLJXD�L�G
HQHUJLD��OD�JHQHUDFLy�L�WUDFWDPHQW�GH�



 

UHVLGXV�OtTXLGV�L�VzOLGV��OD�GLVSRQLELOLWDW�G
DSDUFDPHQW��HWF��'H�IHW��OD�]RQD�GHO�VDQWXDUL�pV�XQD�jUHD�GHO�3DUF�DOWDPHQW�VHQVLEOH�TXH�D�KRUHV�G
DUD�MD�DFXVD�OD�GHJUDGDFLy�DPELHQWDO�D�FDXVD�GH�OD�FRQFHQWUDFLy�G
DFWLYLWDWV�TXH�SDWHL[��
1R�pV�UDRQDEOH�LQFUHPHQWDU�OD�SUHVVLy�DQWUzSLFD�VREUH�DTXHVW�SDUDWJH�DPE�OD�FRQVWUXFFLy�G
XQD� JUDQ� LQIUDHVWUXFWXUD� KRWHOHUD� VHQVH� KDYHU� GHWHUPLQDW� DEDQV� OHV� SRVVLEOLWDWV� GH�O
HQWRUQ�SHU�D�DEVRUELU�HOV�LPSDFWHV�QHJDWLXV�TXH��D�FDXVD�GH�OD�PDMRU�SUHVqQFLD�KXPDQD��V
KL�SURGXLULHQ��
(Q� DTXHVW� VHQWLW�� OD� �MXVWLILFDFLy� PHGLDPELHQWDO�� LQFORVD� HQ� O
(VWXGL� GH� 9LDELOLWDW� pV�DEVROXWDPHQW�WHQGHQFLRVD�L�PDQFDGD�GH�EDVH�WqFQLFD�L�FLHQWtILFD��DPE�DILUPDFLRQV�IDOVHV�L�ULGtFXOHV� FRP� DUD� TXH� OD� FRQVWUXFFLy� GH� O
KRWHO� QR� DIHFWDULD� O
HQWRUQ� PHGLDPELHQWDO��DILUPDFLy� TXH� ILQV� L� WRW� GHVPHQWHL[� O
LQIRUPH� G
����������� GH� OD� *HUqQFLD� GH� 0HGL�$PELHQW�GH�O
$MXQWDPHQW�G
$OFRL���
/D�SRWHQFLDFLy�G
XQ�PRGHO�GH� WXULVPH�PpV�VRVWHQLEOH�HQ� OD�)RQW�5RMD�KDXULD�GH�SDVVDU�SHU� XQD� DSRVWD� GHFLGLGD� SHU� OD� GHVFHQWUDOLW]DFLy� L� OD� GHVFRQJHVWLy� GH� OHV� ]RQHV� PpV�VHQVLEOHV��$L[z�LPSOLFD�IRPHQWDU�L�GRQDU�VXSRUW�D�XQD�[DU[D�G
DOORWMDPHQWV�SHWLWV�VLWXDWV�HQ�OD�SHULIqULD�GHO�SDUF�QDWXUDO��DPE�OD�GLYHUVLWDW�VXILFLHQW�SHU�D�GRQDU�VHUYHL�D�GLIHUHQWV�FODVVHV�GH�YLVLWDQWV��FDVHV�UXUDOV�GH�GLIHUHQWV�WLSRORJLHV��SHWLWV�KRWHOV��DOEHUJV��FjPSLQJV��HWF��$TXHVWRV�HVWDEOLPHQWV�QR�QRPpV�WLQGULHQ�XQ�EDL[�LPSDFWH�DPELHQWDO�L�SRVVLELOLWDULHQ�XQ� PDMRU� FRQWDFWH� DPE� HO� PHGL� QDWXUDO�� VLQy� TXH� D� PpV� KDXULHQ� GH� VHUYLU� SHU� D� OD�UHVWDXUDFLy� L�PLOORUD�GHOV�PDVRV�� OD�SRWHQFLDFLy�GH� O
DJULFXOWXUD�HFROzJLFD� L� O
HODERUDFLy� L�FRPHUFLDOLW]DFLy�D�SHWLWD�HVFDOD�GH�SURGXFWHV�SURSLV��eV�HYLGHQW��D�PpV��TXH�DTXHVW�pV�XQ�PRGHO�TXH�HV�EDVD�VREUHWRW�HQ�SHWLWHV�HPSUHVHV�IDPLOLDUV�RQ�HOV�EHQHILFLV�UHSHUFXWHL[HQ�VREUH� XQD� PDMRU� TXDQWLWDW� GH� SHUVRQHV�� $TXHVWD� RSFLy� Vt� TXH� pV� FRKHUHQW� DPE� OHV�GLUHFWULXV�TXH�HVWDEOHL[�HO�3251��TXH�FRQVLGHUD�TXH� OHV�jUHHV�UHFUHDWLYHV��TXH� LQFORXHQ�HOV� VHUYHLV� KRVWDOHULD� L� DOORWMDPHQW�� V
KDQ� G
LQVWDO ODU� GH� PDQHUD� SUHIHUHQW� HQ� O
jUHD�G
DPRUWLPHQW��DUW�������
�
6,6(1$�� /D� YLDELOLWDW� HFRQzPLFD� GH� O
KRWHO� UHTXHULULD� GXSOLFDU� HO� QRPEUH� GH�YLVLWDQWV�HQ�XQ�KRULW]y�GH���DQ\V��
6HJRQV� O
(VWXGL� GH� 9LDELOLWDW�� OD� YLDELOLWDW� HFRQzPLFD� GH� O
KRWHO� HVWDULD� JDUDQWLGD� VL�V
LQFUHPHQWDUD�HO�QRPEUH�GH�YLVLWDQWV�D���������SHU�DQ\��OD�TXDO�FRVD�V
DILUPD�TXH�VHULD�SRVVLEOH�HQ�XQ�KRULW]y�GH���DQ\V�FRP�D�FRQVHT�qQFLD�GH�O
HIHFWH�GH�OD�VLQHUJLD�HQWUH�HO�SDUDWJH�L�O
KRWHO��
$TXHVW� LQFUHPHQW� VXSRVDULD� GXSOLFDU� HOV� QRPEUH� GH� YLVLWDQWV� DFWXDOV�� TXH� QR� VyQ� HOV�������� TXH� LQGLFD� O
(VWXGL� GH� 9LDELOLWDW�� VLQy� ������� YLVLWHV� GXUDQW� O
DQ\� ����� �GH� OHV�TXDOV��������FRUUHVSRQHQ�D�OD�URPHULD�GH�OD�0DUH�GH�'pX�GHOV�/OLULV���
3HUz�VL�SHU�DVVHJXUDU�OD�YLDELOLWDW�HFRQzPLFD�FDO�DXJPHQWDU�ILQV�D���������HO�QRPEUH�GH�YLVLWDQWV�DQXDOV��¢TXq�SDVVDUj�VL�HO� IXWXU�3OD�G
ÒV�3~EOLF�GHO�3DUF�1DWXUDO�FRQVLGHUD�TXH�DTXHVWD�[LIUD�VREUHSDVVD�OD�FDSDFLWDW�GH�FjUUHJD�GHO�SDUDWJH"�(Q�DTXHVW�SXQW��FDO�WLQGUH�PROW�SUHVHQW�TXH�IXWXUHV�PHVXUHV�UHJXODGRUHV�TXH�O
$GPLQLVWUDFLy�FRQVLGHUH�QHFHVVjULHV�SHU� D� O
DGHTXDGD� FRQVHUYDFLy� GH� OD� )RQW� 5RMD� SRGHQ� WUHQFDU� O
HTXLOLEUL� HFRQzPLF� GH� OD�FRQFHVVLy�� FLUFXPVWjQFLD� TXH� GHWHPLQD�� VHJRQV� O
DUWLFOH� ���� GH� O
HVPHQWDGD� /OHL� GH�FRQWUDFWHV��O
REOLJDFLy�GH�O
$GPLQLVWUDFLy�GH�UHVWDEOLU�OR�DPSOLDQW�HO�WHUPLQL�GH�YLJqQFLD�GHO�FRQWUDFWH��ILQV����DQ\V��R�DPE�PHVXUHV�HFRQzPLTXHV�VREUH� OHV�WD[HV�R�VREUH�HO�FjQRQ�G
H[SORWDFLy��
/
LQWHUpV�GHOV�DXWRUV�GH�O
(VWXGL�GH�9LDELOLWDW�D�LQFUHPHQWDU�HOV�QLYHOOV�G
RFXSDFLy�GH�O
KRWHO�D�SDUWLU�GH��SHUVRQHV�TXH�V
KRVWDJHQ�D� OD�FLXWDW�G
$OFRL�� L��DPE�YLDWJHV�FRQFHUWDWV�DPE�



 

OHV�FROzQLHV�WXUtVWLTXHV�GH�OHV�]RQHV�SUz[LPHV���HYLGHQFLD�TXH�O
KRWHO�QR�HV�SODQWHMD�FRP�XQD�LQVWDO ODFLy�DO�VHUYHL�GHO�3DUF�1DWXUDO�L�GHOV�VHXV�XVXDULV��VLQy�TXH�DO�FRQWUDUL��HO�3DUF�pV� XQ�PHU� LQVWUXPHQW� DO� VHUYHL� GH� O
H[SORWDFLy� GH� O
KRWHO�� TXH� GLVWRUVLRQD� FODUDPHQW� HO�GHOLFDW� HTXLOLEUL� H[LVWHQW� HQWUH� O
DIOXqQFLD� GH� YLVLWDQWV� D� OD� )RQW� 5RMD� L� OD� QHFHVVLWDW�G
HVWDEOLU�OLPLWDFLRQV�QR�WUDXPjWLTXHV��
�6(7(1$�� /
(VWXGL� GH� 9LDELOLWDW� LJQRUD� OHV� SUHYLVLRQV� SURWHFWRUHV� GHO� SDWULPRQL�FXOWXUDO�HVWDEOLGHV�SHO�3251�L�HO�358*��
/
(VWXGL� GH� 9LDELOLWDW� LJQRUD� WRWHV� OHV� SUHYLVLRQV� SURWHFWRUHV� GHO� SDWULPRQL� FXOWXUDO� TXH�HVWDEOHL[HQ�HO�3251�L�HO�358*��REOLJDFLy�GH�PLOORUDU��UHVWDXUDU�L�FRQVHUYDU��SURKLELFLy�GH�GHPROLFLRQV�L�GH�FRQVWUXFFLRQV�GH�QRYD�SODQWD��HWF����TXH�VyQ�LQVWUXPHQWV�UHJXODGRUV�GH�UDQJ�VXSHULRU�D�OD�QRUPDWLYD�XUEDQtVLVWLFD�PXQLFLSDO��
(QWUH� HOV� REMHFWLXV� GHO� 3251� ILJXUHQ� HO� G
DVVHJXUDU� HO� PDQWHQLPHQW� GHOV� HOHPHQWV� L�FRQMXQWV�GHO�SDWULPRQL�KXPj�²FXOWXUDO��KLVWzULF�L�DUTXLWHFWzQLF²�PpV�UHPDUFDEOHV��DUW�����OOHWUD�F��L�HO�G
HVWDEOLU�GLUHFWULXV�VREUH�O
DFWLYLWDW�XUEDQLW]DGRUD��GH�PDQHUD�TXH�V
DVVHJXUH�OD�UHVWDXUDFLy� L� OD�FRQVHUYDFLy�G
HOHPHQWV�DUTXLWHFWzQLFV�KLVWzULFV� L� WUDGLFLRQDOV�G
LQWHUpV��DUW�� ��� OOHWUD� L��� '
DFRUG� DPE� O
DUWLFOH� ����E� GHO� 358*�� HOV� DOORWMDPHQWV� GH� GHVFDQV�FRQVWUXwWV�D�OD�)RQW�5RMD�DO�FRPHQoDPHQW�GHO�VHJOH�;;�VyQ�XQD�SDUW�G
DTXHVW�SDWULPRQL�FXOWXUDO��TXH�FDO�SURWHJLU�L�FRQVHUYDU��DPE�HVSHFLDO�DWHQFLy���
(Q� FRKHUqQFLD� DPE� DTXHVWRV� REMHFWLXV�� O
DUWLFOH� ��� GHO� 3251� SURKLEHL[� �HO�
GHVPDQWHOODPHQW� R� GHPROLFLy� G
DTXHOOV� HGLILFLV� L� LQVWDO ODFLRQV� WUDGLFLRQDOV� G
LQWHUpV�
KLVWzULF� L� DUTXHROzJLF�� SHOV� TXDOV� HV� SRWHQFLDUDQ� OHV� DFWXDFLRQV� TXH� VXSRVHQ� OD� VHXD�
PLOORUD��UHVWDXUDFLy�L�FRQVHUYDFLy��L�QRPpV�SHUPHW�OD�VHXD�UHFRQVWUXFFLy�HQ�HOV��FDVRV�HQ�
TXq�HO�VHX�HVWDW�GH�FRQVHUYDFLy�QR�SHUPHWD�FDS�DOWUD�DFWXDFLy���
$L[t� PDWHL[�� HO� 358*� �DUW�� ������ SURKLEHL[� �HO� GHVPDQWHOODPHQW� R� GHPROLFLy� G
DTXHOOV�
HGLILFLV� L� LQVWDO ODFLRQV� WUDGLFLRQDOV� G
LQWHUpV� KLVWzULF� L� DUTXHROzJLF�� SHU� DOV� TXDOV� HV�
SRWHQFLDUDQ�OHV�DFWXDFLRQV�TXH�HQ�VXSRVHQ�PLOORUD��UHVWDXUDFLy�L�FRQVHUYDFLy���
&RQVHT�HQWPHQW� DPE� DTXHVWD� QRUPDWLYD�� O
(VWXGL� GH� 9LDELOLWDW� KDXULD� GH� UHFROOLU�H[SUHVVDPHQW� OD� SURKLELFLy� GHO� GHVPDQWHOODPHQW� R� GHPROLFLy� GHOV� [DOHWV� L� O
REOLJDFLy� GH�FRQVHUYDU�HOV�TXH�HQFDUD�HVWDQ�HQ�ERQ�HVWDW��GH�UHKDELOLWDU�HOV�PpV�GHWHULRUDWV�L��HQ�HOV�TXH�QR�DGPHWHQ�FDS�DOWUD�DFWXDFLy��GH�OLPLWDU�VH�D�OD�VHXD�UHFRQVWUXFFLy��$L[z�QR�LPSHGHL[�TXH�V
KL�UHDOLW]HQ��OHV�DFWXDFLRQV�VLQJXODUV�QHFHVVjULHV�SHU�D�O
DGHTXDFLy�GHOV�LPPREOHV�H[LVWHQWV�
DOV�XVRV�G
DOORWMDPHQW��HGXFDFLy�QR�UHJODGD� L� UHVWDXUDFLy���DUW�������GHO�3251���SHUPHVHV�WDPEp�SHU�O
DUW�������GHO�358*��
$PE�PpV�PRWLX�TXDQ�O
DUWLFOH����GHO�3251�QR�SHUPHW��OD�FRQVWUXFFLy�G
HGLILFDFLRQV�GH�QRYD�
SODQWD�GH�TXDOVHYRO�FODVVH��L�O
DUWLFOH������GHO�358*��SURKLEHL[��DPE�FDUjFWHU�JHQHUDO��WRWD�
FODVVH� G
HGLILFDFLy� GH� QRYD� SODQWD� UHODFLRQDGD� DPE� O
DFWLYLWDW� UHFUHDWLYD� D� O
jPELW�
G
DSOLFDFLy�G
DTXHVW�358*��DPE� O
H[FHSFLy�GHOV�VHUYHLV�VDQLWDULV� L�GH�VDQHMDPHQW�GH� OHV�
DLJ�HV� TXH� VLJXHQ� QHFHVVDULV� SHU� D� HOLPLQDU� HOV� LPSDFWHV� H[LVWHQWV� D� OHV� ]RQHV� G
~V�
S~EOLF���
3HU� DOWUD� EDQGD�� HO� FRQMXQW� GH� [DOHWV� FRQWLQXD� LQFOzV� HQ� HO� &DWjOHJ� G
(GLILFLV� G
,QWHUpV�G
$OFRL��DPE�HO�QLYHOO�,9�$��QLYHOO��SURWHFFLy�DPELHQWDO��FDWHJRULD�$���OD�TXDO�FRVD�REOLJD�D�FRQVHUYDU�QH�OHV�IDoDQHV�HQ�OD�VHXD�WRWDOLWDW��
(O� FDWjOHJ� GHVFULX� DTXHVW� FRQMXQW� FRP� ���� KDELWDWJHV� XQLIDPLOLDUV� DGRVVDWV� DPE� SDWL�
SRVWHULRU��TXH�IRUPHQ�XQ�FDUUHU���
6HJRQV�HO�FDWjOHJ��TXHGHQ�SURKLELGHV�HQ�DTXHVW�FRQMXQW��



 

•�OHV� UHIRUPHV� H[WHULRUV� DPE� GHPROLFLy� R� VXEVWLWXFLy� SDUFLDO� GHOV� WDQFDPHQWV� GH� OD�IDoDQD�H[WHULRU��
•�O
DPSOLDFLy�GH�O
HGLILFDFLy�TXH�V
HQWpQ�WDQW�VREUH�OD�SUzSLD�HGLILFDFLy�FRP�HQ�IRUPD�GH�QRYHV�SODQWHV��

&RQVLGHUD�DFWXDFLRQV�SUHIHUHQWV�OD�VHXD�FRQVHUYDFLy��UHVWDXUDFLy�L�FRQVROLGDFLy��
(QWUH�OHV�DFWXDFLRQV�QR�SUHIHUHQWV�ILJXUHQ�OHV�VHJ�HQWV��

•� UHIRUPD�GH�OD�FREHUWD��
•� EXLGDW�L�UHFRQVWUXFFLy�LQWHULRU��
•� UHDGDSWDFLy�GH�O
HGLILFDFLy��
•� UHIRUPD�LQWHULRU�TXH�VXSRVH�UHRUJDQLW]DFLy�GHOV�WDQFDPHQWV�GHOV�SDWLV�LQWHULRUV��

3HU� WDQW�� WRUQHP� D� LQVLVWLU� TXH� O
(VWXGL� GH� 9LDELOLWDW� KDXULD� GH� UHFROOLU� H[SUHVVDPHQW�O
REOLJDWRULHWDW�GH�JDUDQWLU� OD� FRQVHUYDFLy�� UHVWDXUDFLy� L� FRQVROLGDFLy�GHOV�[DOHWV�� OD�TXDO�FRVD� LQFORX� O
REOLJDFLy� GH� FRQVHUYDU� OHV� IDoDQHV� HQ� OD� VHXD� WRWDOLWDW� L� OD� SURKLELFLy� GH�O
DPSOLDFLy��WDQW�VREUH�OHV�SUzSLHV�HGLILFDFLRQV�FRP�HQ�IRUPD�GH�QRYHV�SODQWHV���
/HV�DFWXDFLRQV�SHUPHVHV��UHIRUPD�GH�FREHUWD��EXLGDW�L�UHFRQVWUXFFLy�LQWHULRU��UHDGDSWDFLy�L�UHIRUPD�LQWHULRU��HQFDL[HQ�SHUIHFWDPHQW�DPE�OHV�DFWXDFLRQV��DGPHVHV�SHU�OD�QRUPDWLYD�GHO�3DUF�SHU�D�O
DGHTXDFLy�DOV�XVRV�SUHYLVWHV�SHO�358*��
/
DQWLJD� FROzQLD� GH� [DOHWV� pV� XQD� SOXUDOLWDW� G
HGLILFLV�� DPE� QXPHUDFLy� L� DFFHVVRV�GLIHUHQFLDWV�� TXH� GH� IHW� IRUPHQ� XQD� DYLQJXGD� �O
DYLQJXGD� GHO� 'RFWRU� (VSLQyV��� 7DQW� HO�3251� FRP� HO� 358*�� TXDQ� IDQ� UHIHUqQFLD� D� DTXHVWRV� HGLILFLV�� WDPEp� WHQHQ� HQ� FRPSWH�DTXHVWD� SOXUDOLWDW�� FRQMXQW� G
KDELWDWJHV� �DUW�� ����� GHO� 3251��� DOORWMDPHQWV� GH� GHVFDQV��DUW�� ����E� GHO� 358*�� L� [DOHWV� GH� OD� FROzQLD� G
HVWLX� �DUW�� �����G� GHO� 358*��� 7DPEp� HO�&DWjOHJ� G
(GLILFLV� G
,QWHUpV� G
$OFRL� GHVFULX� HO� FRQMXQW� FRP� ���� KDELWDWJHV� XQLIDPLOLDUV�DGRVVDWV� DPE� SDWL� SRVWHULRU�� TXH� IRUPHQ� XQ� FDUUHU��� /
(VWXGL� GH� 9LDELOLWDW� FLWD�FXULRVDPHQW� OD��*XtD�GH�$OFR\���GH�5HPLJLR�9LFHGR��GH�O
DQ\�������TXH�HOV�GHVFULX�FRP��QR� XQ� FKDOHW�� VLQR� XQD� VHULH� GH� KHUPRVDV� YLYLHQGDV� TXH� FRQVWLWX\HQ� XQD� DQFKXURVD�FDOOH�� ��� FKDOHWV� YDQ� HGLILFDGRV�� GH� XQ� VROR� SLVR� WRGRV��PHQRV� ORV� GRV� H[WUHPRV� \� HO�FHQWUR��TXH�VRQ�GH�GRV���
&RP�YHLHP��HV�WUDFWD�G
XQ�FRQMXQW�G
KDELWDWJHV��OD�PDMRULD�GHOV�TXDOV�FRQVWHQ�GH�QRPpV�XQD�SODQWD�EDL[D�L�QRPpV�WUHV�HGLILFLV�VyQ�GH���SODQWHV��HOV�GRV�VLWXDWV�HQ�HOV�H[WUHPV�GH�O
DYLQJXGD�L�O
DOWUH��MD�DVVRODW�L�TXH�V
KDXULD�GH�UHFRQVWUXLU��HQ�OD�SDUW�FHQWUDO���
3HU� WDQW�� VHJRQV� OHV� SURKLELFLRQV� HVWDEOLGHV� HQ� HO� &DWjOHJ� G
(GLILFLV� G
,QWHUpV� G
$OFRL� L�G
DFRUG�DPE�O
DUWLFOH������GHO�358*���/D�UHFRQYHUVLy�QR�SRGUj�FRPSRUWDU�XQ�DXJPHQW�GH�
O
DOWXUD�GH�O
HGLILFDFLy����OHV���SODQWHV�G
DOWXUD�QRPpV�VyQ�DGPLVVLEOHV�SHU�DOV�WUHV�HGLILFLV�TXH�WHQLHQ���SODQWHV��PHQWUH�TXH�HQ�WRWV�HOV�DOWUHV�[DOHWV�V
KD�GH�PDQWLQGUH�O
DOWXUD�G
XQD�SODQWD��
$� SHVDU� GH� WRW� HO� TXH� KHP� H[SRVDW�� O
(VWXGL� GH� 9LDELOLWDW� �HQ� HO� SULPHU� SDUjJUDI� GH�O
DSDUWDW�GH�MXVWLILFDFLy�XUEDQtVWLFD��SDUOD�GH�O
LQWHUpV�GH�O
DGDSWDFLy�GH�OHV�FRQVWUXFFLRQV�H[LVWHQWV� L� � OD� LQWHUYHQFLy� HQ� DTXHVWHV�� VHQVH� HVSHFLILFDU� TXLQHV� VyQ� OHV� DFWXDFLRQV�UHDOPHQW� SHUPHVHV� SHO� 3251� L� SHO� 358*�� OD� TXDO� FRVD� FRPSRUWD� XQD� DPELJ�LWDW�LQDFFHSWDEOH�� 3HUz�� HO�PpV�SUHRFXSDQW�� pV�TXH�PpV�HQGDYDQW� ID� UHIHUqQFLD�HQ�GLYHUVHV�RFDVLRQV� D� OD� FRQVWUXFFLy� GH� O
KRWHO� VREUH� OD� XELFDFLy� GHOV� DQWLFV� [DOHWV�� FRP� VL� HV�SRJXHUHQ� HQGHUURFDU� HOV� [DOHWV� HQ� ERQ� HVWDW� L� OHV� IDoDQHV� H[LVWHQWV� SHU� D� FRQVWUXLU�GHVSUpV�VREUH�HO�VRODU�UHVXOWDQW�XQ�HGLILFL�GH�QRYD�SODQWD��



 

'H� IHW�� TXDQ� HQ� O
DSDUWDW� ���� V
LQGLFD� HO� QRPEUH� GH� SODQWHV� GH� O
HGLILFDFLy� L� OHV� VHXHV�FRQGLFLRQV�HVWqWLTXHV��QR�HV�ID�QL�OD�PpV�PtQLPD�UHIHUqQFLD�D�OHV�GLVSRVLFLRQV�HVPHQWDGHV�PpV�DPXQW��
3HU� DL[z�� O
(VWXGL� GH� 9LDELOLWDW� V
KDXULD� GH� PRGLILFDU� GH� PDQHUD� TXH� TXHGDUD� FODUD� OD�SURKLELFLy� GHO� GHVPDQWHOODPHQW� R� OD� GHPROLFLy� GHOV� [DOHWV� L� O
REOLJDFLy� GH� FRQVHUYDU� HOV�TXH�HQFDUD�HVWDQ�HQ�ERQ�HVWDW��UHKDELOLWDU�HOV�PpV�GHWHULRUDWV� L� UHFRQVWUXLU� �HOV�TXH�QR�DGPHWHQ�FDS�DOWUD�DFWXDFLy��6
KDXULD�GH�IHU�HVSHFLDO�HVPHQW�D�O
REOLJDFLy�GH�FRQVHUYDU�OHV�IDoDQHV� HQ� OD� VHXD� WRWDOLWDW� L� GH� PDQWHQLU� O
DOWXUD� G
XQD� SODQWD� SHU� D� WRWV� HOV� [DOHWV��H[FHSWH�HQ�HO�FDV�GHOV�WUHV�HGLILFLV�TXH�MD�WHQLHQ���SODQWHV��
�
+8,7(1$�� /
(VWXGL� GH� 9LDELOLWDW� QR� GHWHUPLQD� OD� XELFDFLy�� OD� VXSHUItFLH� L� OHV�FRQGLFLRQV�G
~V�GHOV�DFFHVVRV��DSDUFDPHQWV��WHUUDVVHV�L�MDUGLQV�GH�O
KRWHO�
/
(VWXGL�GH�9LDELOLWDW�HVPHQWD�GH�SDVVDGD� OHV�DFWXDFLRQV�HQ�HOV�DFFHVVRV��DSDUFDPHQWV��WHUUDVVHV� L� MDUGLQV� GH� O
KRWHO�� SHUz� QR� HQ� GHWHUPLQD� QL� OD� XELFDFLy�� QL� OD� VXSHUItFLH�QHFHVVjULD��QL�OHV�FRQGLFLRQV�G
~V��
&RQVLGHUHP� TXH� DTXHVW� DVSHFWH� pV�PROW� UHOOHYDQW�� MD� TXH� SRGULD� WLQGUH� XQD� LQFLGqQFLD�QHJDWLYD� HQ� HOV� XVXDULV� DFWXDOV� GH� O
jUHD� GHO� 6DQWXDUL�� eV� HYLGHQW� TXH� OHV� SRVVLEOHV�UHVWULFFLRQV�G
~V�GHULYDGHV�GH�OD�LPSODQWDFLy�GH�]RQHV�H[FOXVLYHV�SHU�DOV�FOLHQWV�GH�O
KRWHO�WLQGULHQ�XQ�HIHFWH�QRWDEOH�HQ�HOV�XVXDULV�GHO�SDUDWJH�HQ�XQD�jUHD�TXH�MD�SDWHL[�SUREOHPHV�GH�VDWXUDFLy��
(VSHFLDOPHQW� SUHRFXSDQW� pV� OD� T�HVWLy� GHOV� DSDUFDPHQWV�� TXH� O
(VWXGL� GH� 9LDELOLWDW� QR�DQDOLW]D�SHU�D�UHV��(O�358*�pV�PROW�FODU�TXDQ�HVWDEOHL[�TXH��O
HVWDFLRQDPHQW�GH�YHKLFOHV�DO�3DUF�QRPpV�pV�SHUPpV�DOV�DSDUFDPHQWV�HVSHFLDOPHQW�FRQGLFLRQDWV��VLWXDWV�D� O
(UPLWD�GH�6DQW�$QWRQL��3DHOOHUV�GH�6DQW�$QWRQL�L�3DUDWJH�GH�OD�)RQW�5RMD���DUW���������3HO�TXH�ID�D� OD� XELFDFLy� GH� QRXV� DSDUFDPHQWV�� DTXHVWD� ~QLFDPHQW� SRW� WLQGUH� OORF� �VREUH� HVSDLV�GHJUDGDWV�R�FDPSV�GH�FXOWLX���DUW�����GHO�3251���LQH[LVWHQWV�HQ�O
jUHD�GHO�VDQWXDUL��
/
DUWLFOH� ���� GHO� 3*28� G
$OFRL� HVWDEOHL[� TXH� HQ� HOV� HVWDEOLPHQWV� KRWHOHUV� HO� QRPEUH�G
DSDUFDPHQWV� VHUj� HO� PDMRU� G
DSOLFDU� HOV� HVWjQGDUV� G
XQD� SODoD� SHU� FDGD� ����PHWUHV�TXDGUDWV�R�SHU�FDGD�WUHV�KDELWDFLRQV��'H�WRWD�PDQHUD�� OD�QHFHVVLWDW�UHDO�G
DSDUFDPHQWV�VHULD�PROW� VXSHULRU�� MD�TXH�HOV�XVXDULV�GH� O
KRWHO�V
KL�GHVSODoDULHQ�PDMRULWjULDPHQW�DPE�FRW[H��DWHVD�OD�GLVWjQFLD�ILQV�D�OD�SREODFLy��
'H� WRW� DL[z� HV� GHVSUpQ� TXH� HOV� DSDUFDPHQWV� TXH� UHTXHULULD� XQD� LQVWDO ODFLy� KRWHOHUD�V
KDXULHQ� GH� GHWUDXUH� GH� O
HVSDL� G
DSDUFDPHQW� OOLXUH� H[LVWHQW� HQ� HO� SDUDWJH�� TXH� MD�SUHVHQWD�JUHXV�SUREOHPHV�GH�VDWXUDFLy��UHIOHFWLWV�HQ�HO�358*��DUWLFOHV������������L��������HOV�TXDOV�V
DFFHQWXDULHQ�GH�PDQHUD�GLVFULPLQDWzULD��
'
DOWUD�EDQGD�� OD�SRVVLELOLWDW� IXWXUD�GH�GHVWLQDU�D�DSDUFDPHQWV� OD� ]RQD�G
DFDPSDGD�SRW�TXHGDU� WUXQFDGD� VL� QR�HV�JDUDQWHL[� OD�XELFDFLy�G
XQ�DOEHUJ�DO� SDUDWJH�GH� OD� )RQW�5RMD��DPHQDoDGD�SHU�OD�UHJXODFLy�SURSRVDGD��YHJHX�O
DO OHJDFLy�VHJRQD���
�
129(1$�� /
(VWXGL� GH� 9LDELOLWDW� FRQIRQ� HOV� DQWHFHGHQWV� KLVWzULFV� DPE� OD�MXVWLILFDFLy�GHO�SURMHFWH�
/
(VWXGL�GH�9LDELOLWDW�FRQIRQ�HOV�DQWHFHGHQWV�KLVWzULFV�DPE�OD�MXVWLILFDFLy�GHO�SURMHFWH��(O�IHW� TXH� KL� KDJXHUD� �DOJXQRV� DSRVHQWRV� SDUD� KRVSHGHUtD�� D� SDUWLU� GH� ����� L� TXH� HV�FRQVWUXwUD�XQ�KRWHO�D�FRPHQoDPHQW�GHO�VHJOH�;;�QR�MXVWLILFD�D�KRUHV�G
DUD�OD�FRQVWUXFFLy�G
XQ� QRX� KRWHO� GH� JUDQV� GLPHQVLRQV�� DWpV� TXH� OHV� FLUFXPVWjQFLHV� GH� OD� )RQW� 5RMD� KDQ�



 

FDQYLDW�WRWDOPHQW��OD�SUHVVLy�GHOV�YLVLWDQWV�DUD�pV�PROW�VXSHULRU��OHV�IDFLOLWDWV�GH�WUDQVSRUW�QR�WHQHQ�UHV�D�YHXUH�DPE�OHV�G
DTXHOOHV�qSRTXHV�L��HO�TXH�pV�PpV�LPSRUWDQW��OHV�PHVXUHV�GH� FRQVHUYDFLy� L� OD� UHJXODFLy� G
XVRV� GHO� SDUDWJH� QDWXUDO� VyQ� DUD�PpV� HVWULFWHV�� MD� TXH�UHVSRQHQ�D�YDORUV�L�SULRULWDWV�GLIHUHQWV��
(Q� HO� 3DUF� 1DWXUDO� WHQLP� DQWHFHGHQWV� KLVWzULFV� GH� FDUERQHLJ� L� GH� FRPHUo� GH� QHX�� SHU�H[HPSOH�� SHUz� DL[z� QR� MXVWLILFDULD� GH� FDS� GH� OHV� PDQHUD� OD� YLDELOLWDW� DFWXDO� G
HL[HV�DFWLYLWDWV��
�
'(6(1$��/D��MXVWLILFDFLy�WXUtVWLFD��pV�WRWDOPHQW�YDJD�L�LQFRQVLVWHQW�
/D��MXVWLILFDFLy�WXUtVWLFD��LQFORVD�HQ�O
(VWXGL�GH�9LDELOLWDW��D�PpV�G
LQIODU�OHV�GDGHV�DFWXDOV�GH�YLVLWDQWV�UHVXOWD�H[WUHPDGDPHQW�YDJD��MD�TXH�QR�V
DFRPSDQ\D�GH�FDS�HVWXGL�VHULyV�GH�OD�GHPDQGD�H[LVWHQW��QL�GH�FDS�HQTXHVWD�UHDOLW]DGD�DPE�FULWHULV�FLHQWtILFV��
$UJXPHQWDU�OD�GHPDQGD�G
XQ�HVWDEOLPHQW�KRWHOHU�DO�3DUF�UHFRUUHQW�DO�FRPHQWDUL�G
DOJXQV�YLVLWDQWV���/D�FDUHQFLD�GH�XQ�HVWDEOHFLPLHQWR�KRWHOHUR��FRQ�SRVLELOLGDGHV�GH�DORMDPLHQWR��
KD� VLGR� PDQLIHVWDGD� FRPR� OLPLWDQWH�� SRU� DOJXQRV� GH� ORV� YLVLWDQWHV�� GH� IRUPD� TXH� OD�
GHPDQGD�VRFLDO�DXPHQWDUtD�\�VH�FRPSOHWDUtD�FRQ�HO�HVWDEOHFLPLHQWR�REMHWR�GHO�SUHVHQWH�
HVWXGLR���UHVXOWD�VL�PpV�QR�ULGtFXOD�L�PDQFDGD�GH�ULJRU���
�
21=(1$�� 1R� HV� SUHVHQWD� FDS� HVWXGL� VREUH� HOV� ULVFRV� L� OHV� HPHUJqQFLHV� D� TXq�SXJD�HVWDU�VRWPHVD�DTXHVWD�LQIUDHVWUXFWXUD�
/D�FUHDFLy�G
XQ�QRX�SRO�G
DWUDFFLy�DL[t�FRP�G
XQ�DOORWMDPHQW��HQ�XQ�OORF�FRP�HO�SDUDWJH�GH�OD� )RQW�5RMD�� D� �����PHWUHV� G
DOWLWXG�� DPE�XQD�RULHQWDFLy� QRUG� HQYROWDGD�G
XQ� DWDSHwW�ERVF� L� DPE� XQD� ~QLFD� FDUUHWHUD� G
DFFpV�� JHQHUD� XQV� ULVFRV� TXH� FDO� YDORUDU� L� HVWXGLDU�G
DFRUG�DPE�O
DUWLFOH�������I�GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV��IRQDPHQWDOPHQW�HQ�HO�FDV�GH�QHYDGHV�L�LQFHQGLV�IRUHVWDOV���
�
'27=(1$�� /
(VWXGL� GH� 9LDELOLWDW� QR� Wp� HQ� FRPSWH� O
LPSDFWH� L� HOV� FRVWRV� GH� OHV�LQIUDHVWUXFWXUHV�QHFHVVjULHV�SHU�D�O
KRWHO�
/D�FRQVWUXFFLy�HQ�HO�SDUDWJH�GH�OD�)RQW�5RMD�G
XQD�LQIUDHVWUXFWXUD�KRWHOHUD�FRP�OD�TXH�HV�SUHWpQ� QR� pV� SRVVLEOH� VHQVH� TXH� HVWLJD� SUHYLVW� HO� VXEPLQLVWUDPHQW� G
DOPHQ\V� DOJXQV�UHFXUVRV�EjVLFV�FRP�DUD�O
DLJXD�SRWDEOH�L�O
HQHUJLD�HOqFWULFD��
$L[t�� O
(VWXGL� GH� 9LDELOLWDW� QR� LQGLFD� VL� HO� VXEPLQLVWUDPHQW� G
DTXHVWRV� UHFXUVRV� pV�DVVXPLEOH� HFRQzPLFDPHQW� L� DPELHQWDOPHQW�� QL� DQDOLW]D� � OHV� REUHV� QHFHVVjULHV� SHU� D� OD�VHXD�GLVWULEXFLy��
7DPSRF�QR�V
HVPHQWD�SHU�D�UHV�HO�FRVW�GH�OD�GHSXUDFLy�GH�OHV�DLJ�HV�UHVLGXDOV�GH�O
KRWHO��TXH�KDXULD�GH�VHU�DVVXPLW�SHU�O
HPSUHVD�DGMXGLFDWjULD����75(7=(1$��6
KD�G
HOLPLQDU�OD�UHIHUqQFLD�D�O
DUWLFOH�������GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�
&RP� TXH� VH� VXSRVD� TXH� OD� LQLFLDWLYD� GH� O
REUD� GH� O
KRWHO� pV� S~EOLFD�� V
KD� G
HOLPLQDU� OD�UHIHUqQFLD� TXH� HV� ID� HQ� HO� WtWRO� GHO� SULPHU� DSDUWDW� GH� O
(VWXGL� D� O
DUWLFOH� ������ GHO� WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV��TXH�UHJXOD�OD�SRVVLELOLWDW�G
DGPHWUH�OD�LQLFLDWLYD�SULYDGD�HQ�OD�SUHVHQWDFLy�G
HVWXGLV�GH�YLDELOLWDW�G
HYHQWXDOV�FRQFHVVLRQV��



 

�&$725=(1$��/
KRWHO�QR�FRPSWD�DPE�VXILFLHQW�DFFHSWDFLy���(O� ����������� HO� 3OH� GH� O
$MXQWDPHQW� G
,EL� YD� DSURYDU� SHU� PDMRULD� XQD� PRFLy� RQ�V
H[SUHVVDYD�HO�UHEXLJ�DO�SURMHFWH�GH�O
KRWHO�GH�OD�)RQW�5RMD��DPE�HOV�YRWV�IDYRUDEOHV�GH�WRWV�HOV�SDUWLWV�L�O
DEVWHQFLy�GHOV�UHSUHVHQWDQWV�GHO�3DUWLW�3RSXODU��DQWHULRUPHQW�HO�&RQVHOO�/RFDO� GH� 0HGL� $PELHQW� G
,EL� KDYLD� DSURYDW�� SHU� PDMRULD� DEVROXWD�� XQD� UHVROXFLy� TXH�FRQVLGHUDYD� TXH� OD� IXWXUD� LQVWDO ODFLy� KRWHOHUD� LQFRPSOHL[� HO� 3251� GHO� 3DUF� 1DWXUDO� L�LPSOLFD�XQ�IRUW�LPSDFWH�DPELHQWDO�VREUH�DTXHVWD�]RQD�SURWHJLGD��
(Q� O
$MXQWDPHQW� G
$OFRL�� HO� SURMHFWH� WDQW� VROV� FRPSWD� DPE� HO� VXSRUW� GHO� 3DUWLW� 3RSXODU��WUHW]H� UHJLGRUV� GH� YLQW�L�FLQF��� �PHQWUH� TXH� pV� UHEXWMDW� SHU� OD� UHVWD� GH� SDUWLWV� SROtWLFV�DPE� UHSUHVHQWDFLy�PXQLFLSDO�� OD� SURSRVWD� QR� KD� HVWDW� VRWPHVD� D� FRQVXOWD� HQ� OD� 0HVD�/RFDO�GH�0HGL�$PELHQW��zUJDQ�ORFDO�GH�SDUWLFLSDFLy�FLXGDGDQD�HQ�PDWqULD�DPELHQWDO���
&RQVLGHUHP��SHU�WDQW��TXH�HO�SURMHFWH�G
KRWHO�FRPSWD�DPE�XQ�HVFjV�VXSRUW�SHU�SDUW�GHOV�UHJLGRUV�GHOV�GRV�PXQLFLSLV�TXH�FRPSDUWHL[HQ�HO�3DUF�1DWXUDO��WRWDOPHQW�LQVXILFLHQW�VL�HV�Wp� HQ� FRPSWH� TXH� HV� WUDFWD� G
XQD� FRQFHVVLy� TXH� Wp� XQD� GXUDGD� GH� ��� DQ\V� ����OHJLVODWXUHV���
�eV�SHU�DL[z�TXH�
6�2�/� �/�,�&�,�7�(���
��� 4XH�QR�V
DSURYH� O
(VWXGL�GH�9LDELOLWDW�H[SRVDW�DO�S~EOLF�� MD�TXH� LQFRPSOHL[�HOV�UHTXLVLWV�PtQLPV�HVVHQFLDOV�SHU�D�OD�VHXD�YDOLGHVD��
��� $WpV�TXH� O
$MXQWDPHQW�KD�GH�JDUDQWLU�HO�GUHW�D�REWHQLU�XQD�UHVSRVWD�HQ� OD� OOHQJXD�TXH�XWLOLW]HP� �DUWLFOH� ���� GHO� 5HJODPHQW� PXQLFLSDO� GH� QRUPDOLW]DFLy� OLQJ�tVWLFD��� L� G
DFRUG�DPE�O
DUWLFOH����GH�OD�/OHL���������GH����GH�QRYHPEUH��G
~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��WDPEp� VRO OLFLWHP� H[SUHVVDPHQW� TXH� WRW� DOOz� TXH� HQV� DIHFWH� VH
QV� FRPXQLTXH� HQ�YDOHQFLj��
�
$OFRL�����G
DJRVW�GH������
 


