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'LQ� S�FDWH�� vQ� 5RPkQLD� �VSUH� GHRVHELUH� GH�PXOWH� DOWH�  �UL� HXURSHQH vQ� FDUH�
DFHDVW� SUHRFXSDUH�HVWH�YHFKH��DUKHRORJLD�QX�úL�D�GH]YROWDW��SDV�FX�SDV��XQ�VLVWHP�
GH�DXWR�UHJODUH�SURIHVLRQDO�� ,DW� GH�FH�QH�DIO�P�DVW�]L�vQ�VLWXD LD�GH�D�QX�DYHD�FXP�
VDQF LRQD� R� ÄV�S�WXU� SURDVW�´� ± GHúL� WRW� PDL� PXOWH� YRFL� DFX]� VF�GHUHD�� SHU�
DQVDPEOX�� D� ÄFDOLW� LL´� V�S�WXULORU� FROHJLORU� QRúWUL� VDX� GH� D� QX� SXWHD� FRPSDUD�
UH]XOWDWHOH�RE LQXWH�GH� ILHFDUH�GLQWUH�QRL� FX�FHLODO L�� ,DW� GH�FH� WUHEXLH�V� DúWHSW�P�
DQL� vQWUHJL� SHQWUX� D� DIOD�� vQ�PRPHQWXO� SXEOLF�ULL� UH]XOWDWHORU� ± DWXQFL� FkQG� DFHDVWD�
WRWXúL�VH vQWkPSO� ± GDF� XQ�DUKHRORJ�D�ÄV�SDW�ELQH´�

'DF� ;�ÄVDS� SURVW´�VDX�GDF� <�ÄVDS� FXUDW´�HVWH�R�DSUHFLHUH�IUHFYHQW� vQWUH�
DUKHRORJL�GDU�HD�QX�GHSLQGH�GHFkW�GH� ÄFDX]H�H[WHUQH´�± DUKHRORJXO� URPkQ�QX�HVWH�
REOLJDW� GHFkW� GH� GHSULQGHULOH� vQY� DWH� SH� úDQWLHUHOH� SH� FDUH� D� WUHFXW� V� UHVSHFWH�
FXWXPH�úL�RELFHLXUL�PDL�PXOW�VDX�PDL�SX LQ�GUDVWLF�LPSXVH�GH�SURIHVRULL�V�L��SURIHVRUL�
FDUH�OD�UkQGXO�ORU���

'DU� OD�IHO�GH�JUDY� HVWH� LPSRVLELOLWDWHD� MXULGLF� GH�D�VDQF LRQD�QHUHVSHFWDUHD�
DFHVWRU�UHJXOL�QHVFULVH��8Q�DUKHRORJ�FDUH�ODV� PRUPLQWH�V�SDWH�SH�MXP�WDWH�VDX�FDUH�
QX� DGXQ� IUDJPHQWHOH� FHUDPLFH� GH� SH� XQ� WHUHQ� SH� FDUH� D� GRXD� ]L� VH� FRQVWUXLHúWH�
FHYD�FRQVLGHUkQGX�úL�vQFKHLDW� FHUFHWDUHD�DUKHRORJLF� FKLDU�úL�vQ�DFHVWH�FRQGL LL� HVWH�
VXSXV�RSURELXOXL�FROHJLORU�GH�EUHDVO� GDU�QX�HVWH�VDQF LRQDELO�GHFkW�PRUDO�GH�&RGXO�
'HRQWRORJLF�

(XURSHDQ� $VVRFLDWLRQ� RI� $UFKDHRORJLVWV �SRUQLQG� FD� úL� vQ� FD]XO� QRVWUX� GH� OD�
VWDQGDUGHOH�EULWDQLFH���GH]EDWH�GH�PDL�PXO L�DQL�DFHDVW� SUREOHP���ILLQG�DFXP�vQ�FXUV�

� &KLDU� GDF� DFHDVWD� FRQWUDYLQH� SUHYHGHULORU� DUW�� ,,,�� DOLQ�� �L��� OLW�� E�� GLQ� &RQYHQ  LD� GH� OD�
9DOHWWD�
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GH�D�DGRSWD�XQ�VHW�GH�VWDQGDUGH�úL�SURFHGXUL�HXURSHQH��&RQYHQ LD�HXURSHDQ� SHQWUX�
SURWHF LD�SDWULPRQLXOXL�DUKHRORJLF�GH�OD�9DOHWWD��DGRSWDWD�OD�/D�9DOHWWD�OD����LDQXDULH�
����� úL� UDWLILFDW� GH� 5RPkQLD� SULQ� /HJHD� QU�� ���� GLQ� ��� LXOLH� ������ FHUH� vQF� GLQ�
SUHDPEXOXO� V�X� Ä���� LW� LV� LPSRUWDQW� WR� LQVWLWXWH�� ZKHUH� WKH\� GR� QRW� \HW� H[LVW��
DSSURSULDWH�DGPLQLVWUDWLYH�DQG�VFLHQWLILF�VXSHUYLVLRQ�SURFHGXUHV���´��

'H� DVHPHQHD��(XURSDH� $UKDHRORJLDH� &RQVLOLXP��� D� OXDW� vQ� GLVFX LH� SUREOHPD�
QHFHVLW� LL� UHYL]XLULL� &RQYHQ LHL� GH� OD� 9DOHWWD� GDWRULW� HYROX LLORU� vQUHJLVWUDWH� GH�
DUKHRORJLH�úL�GH�VLVWHPHOH�DGPLQLVWUDWLYH�vQ�FHL����DQL WUHFX L�GH�OD�VHPQDUHD�DFHVWHLD
úL�vúL�SURSXQH�LQWURGXFHUHD�GH�UHIHULUL�OD�VWDQGDUGHOH�DUKHRORJLFH DGRSWDWH�GH�WRW�PDL�
PXOWH� �UL�HXURSHQH�

5HFHQW��GHúL� L�VH�SRDWH�LPSXWD�R�RDUHFDUH�vQWkU]LHUH��&RPLVLD�1D LRQDO� GH�
$UKHRORJLH� D� GHYHQLW� SUHRFXSDW� GH� VWDELOLUHD� VWDQGDUGHORU� GLQ� GRPHQLXO� V�X� GH�
FRPSHWHQ ��� $FHDVW� SUHRFXSDUH� D� GHYHQLW� HYLGHQW� RGDW� FX� GHFODQúDUHD� XQRU�
PDUL�SURLHFWH� LQYHVWL LRQDOH�FDUH�DX�ULGLFDW�QRL�SUREOHPH�PHWRGRORJLFH�úL� WHKQLFH��
XQHOH�GLQWUH�HOH�DYkQG�SXWHUQLFH�UHSHUFXVLXQL�DGPLQLVWUDWLYH�úL�MXULGLFH�

/LSVLW� SkQ� vQ� DFHO� PRPHQW� GH� RULFH� UHJOHPHQWDUH� OHJLVODWLY��� DELD�
vQFHSkQG� FX�2�*�� QU�� �������� �DSUREDW���PRGLILFDW� úL� FRPSOHWDW� VXFFHVLY� SULQ�
/HJHD� QU�� ��������� úL� SULQ� /HJHD� QU�� ����������� vQ� QRUPHOH� MXULGLFH� DX� IRVW�
LQWURGXVH�UHJXOL�WRW�PDL�GHWDOLDWH�FDUH�DX�vQFHUFDW�V� H[WLQG� UHJXOLOH�VWDELOLWH�LQL LDO�
SULQ�5HJXODPHQWXO�6�S�WXULORU�$UKHRORJLFH�GLQ�5RPkQLD úL�SULQFLSLLOH�FRQ LQXWH�GH�
&RGXO�GHRQWRORJLF�DO�DUKHRORJLORU�GLQ�5RPkQLD��

$SRL�� DX� IRVW�GHILQLWH� VWDQGDUGHOH�GH� DSDUWHQHQ �� �FULWHULLOH�GH� vQVFULHUH� vQ�
5HJLVWUXO�$UKHRORJLORU���FDUH�vQV� VXQW�vQF� GHSDUWH�GH�FHHD�FH�PDL�WkU]LX�YD�WUHEXL�
GH]YROWDW�vQWU�XQ�VLVWHP�ULJXURV�GH�YDOLGDUH D�FRPSHWHQ HORU�DUKHRORJLORU�FX�GUHSW�
GH�V�S�WXU��

3H�DFHHDúL� OLQLH� VH� vQVFULH� úL� DFHDVW� vQFHUFDUH�GH�D�GHILQL� úL� GH�D� LPSXQH�
DUKHRORJLORU�URPkQL�VWDQGDUGH�VFULVH��FDUH�V� PHQ LQ� úL�V� FRQWULEXLH�OD�FUHúWHUHD�
FDOLW� LL�V�S�WXULORU�DUKHRORJLFH úL�D�SUHVWLJLXOXL�DFHVWHL�PHVHULL��

� 2UJDQL]D LH�D�UHVSRQVDELOLORU�QD  LRQDOL�vQ�GRPHQLXO�DUKHRORJLH L�FH�IXQF LRQHD]� GLQ�DQXO������
SH�OkQJ� &RPLVLD�(XURSHDQ��
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1HYRLD�GH�D�J�VL�FHOH�PDL�DGHFYDWH�PLMORDFH�úL�PHWRGH�GH�D�FXDQWLILFD�XQ�
SURLHFW�GH�FHUFHWDUH�DUKHRORJLF� D�DS�UXW�WRW�PDL�SUHJQDQW�GLQ�PRPHQWXO�vQ�FDUH�D�
IRVW� LQWURGXV� VLVWHPXO� GH VWUXFWXUDUH� D� DFWLYLW� LL� LQVWLWX LLORU� vQ FDGUXO� XQRU�
SURJUDPH�� ILHFDUH� VXEVXPkQG� PDL� PXOWH� SURLHFWH�� 1HYRLD GH� D� SXWHD� FRPSDUD�
vQWUH� HOH� GLYHUVH� SURJUDPH� úL� SURLHFWH� �FKLDU� GDF� ÄDYHP� GH� FRPSDUDW� PHUH� FX�
SHUH³��VDX�WRFPDL�GH�DFHHD���D�I�FXW�V� DSDU� FD�HYLGHQW� QHFHVLWDWHD�GH�D�SXWHD�
FXDQWLILFD� LPSRUWDQ D� úL� FDOLWDWHD� GLYHUVHORU SURJUDPH� úL� SURLHFWH�� PDL� DOHV� SULQ�
SULVPD�RELHFWLYHORU�SURSXVH�úL�D� UDSRUW�ULL� ORU� OD�FRVWXULOH�QHFHVLWDWH GLQ� IRQGXULOH�
SXEOLFH��úL�QX�QXPDL��

/D�IHO�GH�LPSRUWDQW� QH�DSDUH�vQ�DFHVW�PRPHQW�QHYRLD�GH�D�DYHD�XQ�VLVWHP�
GH�P�VXUDUH D�FDOLW� LL�DFWLYLW� LL�XQXL�DUKHRORJ��D�XQHL�HFKLSH�GH�DUKHRORJL VDX�D�
XQHL� LQVWLWX LL FX�DWULEX LL� vQ�DFHVW�GRPHQLX��'LYHUVHOH� WLSXUL� úL� FULWHULL�GH�HYDOXDUH�
DSOLFDWH�vQ�WRDWH�GRPHQLLOH�DX DYXW�GUHSW�FRQVHFLQ ��ORJLF� VFRDWHUHD�vQ�HYLGHQ ��D�
OLSVHL�XQXL�VLVWHP�SURSULX�GH�HYDOXDUH �FKLDU�úL�QXPDL�D XQXLD�SODVDW�OD�XQ QLYHO�GH�
JHQHUDOLWDWH�FDUH�V� SHUPLW� HYLWDUHD GHWDOLLORU LQXWLOH��

3URFHVHOH�GH�FXDQWLILFDUH��� úL�GH�HYDOXDUH��� DX�R�ED]� FRPXQ� ± XQ�VHW
GH�VWDQGDUGH � FDUH�SHUPLWH FHOH�GRX� WLSXUL�GH�FRPSDUD LL��

�� FRPSDUD LD�vQWUH�HQWLW� L��
D� GH�DFHODúL�WLS��SURJUDPH�úL�SURLHFWH�DUKHRORJLFH�
E� GH�WLSXUL�GLIHULWH��SURLHFW�DUKHRORJLF�± úL�GH�H[��IHVWLYDO�IROFORULF�

�� FRPSDUD LD� vQ� LQWHULRUXO� XQHL� HQWLW� L� �FRPXQLWDWHD� úWLLQ LILF�
DUKHRORJLF���

ÌQ� DFHODúL� WLPS�� SURFHVXO� GH� VWDELOLUH� D� XQRU VWDQGDUGH vQ� DUKHRORJLD�
URPkQHDVF� D�HYLGHQ LDW�QHFHVLWDWHD�H[LVWHQ HL D�GRX� PRGXUL�GH�DERUGDUH��

D� VWDELOLUHD� GH VWDQGDUGH SHQWUX RELHFWLYHOH SH� FDUH� úL� OH� SURSXQ�
DUKHRORJLL VDX�LQVWLWX LLOH FDUH�vQWUHSULQG�FHUFHW�UL�DUKHRORJLFH�

E� VWDELOLUHD� GH� SURFHGXUL� �VWDQGDUGL]DWH� úL� HOH� SHQWUX PRGXO vQ� FDUH�
HVWH�UHDOL]DW� R�FHUFHWDUH�DUKHRORJLF���



0�&�&��± '�0�,�0���� 6WDQGDUGH�úL 3URFHGXUL� ,QWURGXFHUH

�

6WDQGDUGHOH úL� SURFHGXULOH DX� FD� DULH� GH� LQFLGHQ �� SULQFLSDOHOH WLSXUL� GH�
DFWLYLW� L�VXEVXPDWH�FHUFHW�ULL�DUKHRORJLFH��DúD�FXP�HVWH�HD�GHILQLW� GH�OHJLVOD LD�vQ�
YLJRDUH���

x (YDOXDUHD�WHRUHWLF� �HYDOXDUHD�GH�ELURX��GRFXPHQWDUHD�
x (YDOXDUHD�GH WHUHQ �SHULHJKH]D��GLDJQRVWLFDUHD�
x 6�S�WXUD�DUKHRORJLF�
x 6XSUDYHJKHUHD�DUKHRORJLF�
x ÌQUHJLVWUDUHD GDWHORU�DUKHRORJLFH
x 3UHOXFUDUHD� PDWHULDOHORU DUKHRORJLFH� � FROHFWDUHD�� GRFXPHQWDUHD��

FHUFHWDUHD��FRQVHUYDUHD�úL UHVWDXUDUHD��
)LHFDUH�6WDQGDUG �úL�SURFHGXULOH DIHUHQWH�DFHVWXLD� FXSULQGH� WRDWH�HWDSHOH� FH�

WUHEXLHVF� SDUFXUVH� SHQWUX� ILHFDUH� GLQWUH� DFHVWH� DFWLYLW� L�� GH� OD� LQL LHUHD� SURLHFWXOXL�
SkQ� OD�SXEOLFDUHD úL�GHSR]LWDUHD�DUKLYHL�SURLHFWXOXL��

(OHPHQWXO�FKHLH�HVWH�6WDQGDUGXO��FDUH�HVWH H[SULPDW�FkW�GH�VXPDU�SRVLELO�
'H�H[HPSOX�

(YDOXDUHD�GH�WHUHQ�YD�GHWHUPLQD��DWkW�FkW�HVWH�SRVLELO��QDWXUD�SDWULPRQLXOXL�
DUKHRORJLF� GLQWU�R� DQXPLW� ]RQ��� IRORVLQG� WRDWH� DFHOH� PHWRGH�� WHKQLFL� úL�
SUDFWLFL� VSHFLILFH� FRQVLGHUDWH� D� IL� QHFHVDUH� vQ� YHGHUHD� UHDOL]�ULL� VFRSXULORU�
SURLHFWXOXL��
$FHVW� 6WDQGDUG�� FD� úL� FHOHODOWH�� HVWH� vQ� PRG� GHOLEHUDW� OLSVLW� GH� GHWDOLL��

$FHDVWD� vQ�SDUWH� SHQWUX�F� HVWH�LPSRVLELO� DUJXPHQWDUHD ILHF�UHL FLUFXPVWDQ H��D�
ILHF�UXL FD]� úL� GHILQLUHD ILHF�UHL PHWRGH�� WHKQLFL VDX� SUDFWLFL GH� FHUFHWDUH�� ÌQ�
VFKLPE� VH� IDFH� WULPLWHUH� OD� QRUPHOH� VSHFLILFH� FDUH� DVLJXU� FDGUXO�PHWRGRORJLF� úL�
MXULGLF�DUKHRORJLF�

$FHVWHD� YRU� UHVSHFWD� UHJXOLOH� VWDELOLWH� SULQ� � 5HJXODPHQWXO� 6�S�WXULORU�
$UKHRORJLFH�GLQ�5RPkQLD�úL�SULQFLSLLOH�GLQ�&RGXO�'HRQWRORJLF�DO�$UKHRORJLORU�
GLQ�5RPkQLD��SUHFXP�úL�FHOHODOWH�QRUPH�OHJDOH�DIODWH�vQ�YLJRDUH�

� 2�*�� QU�� �������� FX� PRGLILF �ULOH� úL� FRPSOHW�ULOH� XOWHULRDUH� �DSUREDW��� PRGLILFDW� úL�
FRPSOHWDW� VXFFHVLY� SULQ� /HJHD� QU�� ��������� úL� SULQ� /HJHD� QU�� ����������� 3UHYHGHUL� UHIHULWRDUH� OD�
FHUFHWDUHD DUKHRORJLF� PDL� FRQ LQ� úL� /HJHD�QU�� ��������� FX�PRGLILF �ULOH� úL� FRPSOHW�ULOH�XOWHULRDUH� úL�
/HJHD�QU�����������FX�PRGLILF �ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH�



0�&�&��± '�0�,�0���� 6WDQGDUGH�úL 3URFHGXUL� ,QWURGXFHUH

�

&RPLVLD�1D LRQDO� GH�$UKHRORJLH QX�WUHEXLH�V� vQFHUFH V� GLFWH]H�DUKHRORJLORU�
vQ� GHWDOLX�PLMORDFHOH� SULQ� FDUH� VXQW� FRQGXVH� SURLHFWHOH�� FL� WUHEXLH GRDU� V� VSHFLILFH�
SURFHGXULOH� SULQ� FDUH� VH� SRDWH� DWLQJH� XQ� RELHFWLY� SULQ� RE LQHUHD XQXL UH]XOWDW�
FXDQWLILFDELO�FDUH�SRDWH�IL�P�VXUDW FD�SHUIRUPDQ ��SURIHVLRQDO���$FHVWH�OLQLL�GLUHFWRDUH�
VHUYHVF� GH� DOWIHO� GUHSW� FULWHULL� JHQHUDOH� úL� VSHFLILFH� SHQWUX� PRQLWRUL]DUHD�
SHUIRUPDQ HL SURIHVLRQDOH�D�XQXL�DUKHRORJ� �VDX�D�XQHL�HFKLSH�GH�DUKHRORJL��� O�VkQG�
WRWRGDW� DUKHRORJXOXL� OLEHUWDWHD� GH� D� IDFH� R� VHOHF LH� D� WHKQLFLORU� úL� SUDFWLFLORU
FRQVLGHUDWH�D�IL FHOH PDL�SRWULYLWH�PXQFLL�VDOH�O�VkQG WRWRGDW� GHVFKLV� úL�SRVLELOLWDWHD�
GH�D�GH]YROWD�QRL�WHKQLFL�úL�PHWRGH��

6WDQGDUGXO GDW�FD�H[HPSOX VSXQH�F� HYDOXDUHD�GH�WHUHQ WUHEXLH�V� FRQGXF�
OD GHWHUPLQDUHD QDWXULL SDWULPRQLXOXL� DUKHRORJLF�� 'DF� R� HYDOXDUH� GH� WHUHQ� QX� D�
UHXúLW� V� VWDELOHDVF� QDWXUD�YHVWLJLLORU� DUKHRORJLFH�GLQWU�R�DQXPLW� ]RQ� �VDX VLW�
GLQ�FDX]D�IHOXOXL�vQ�FDUH�D�IRVW�FRQFHSXW� úL�FRQGXV���vQVHDPQ� F� DFHVW�6WDQGDUG�
QX� D� IRVW� UHVSHFWDW� 5H]XOWDWXO� HVWH� vQ� DFHVW� FD]� XQ� SURLHFW� DUKHRORJLF� ÄVXE�
VWDQGDUG´��'HVLJXU��VH�SXQH�SUREOHPD�ÄDWkW�FkW�HVWH�SRVLELO´�SHQWUX�F� SRW�H[LVWD
PRWLYH� vQWHPHLDWH� SHQWUX� FDUH FHD�PDL� EXQ� �FDOLWDWLY�� HYDOXDUH� GH� WHUHQ� V� QX�
SRDW� DYHD� GUHSW� UH]XOWDW� GHVFRSHULUHD� WXWXURU� YHVWLJLLORU� DUKHRORJLFH� GLQ�
UHVSHFWLYD� ]RQ� úL�� GHFL�� V� QX� SRDW� GXFH� OD� GHWHUPLQDUHD� QDWXULL� DFHVWXL�
SDWULPRQLX��%LQHvQ HOHV�F� HVWH�IRDUWH�JUHX�GH GHILQLW�DFHVW�ÄDWkW�FkW�HVWH�SRVLELO´
I�U� D�IDFH�UHIHULUH�OD�XQ�SURLHFW�DQXPH GDU�HVWH�QHFHVDU�V� PHQ LQHP�VWDQGDUGHOH�
OD� XQ� QLYHO� UH]RQDELO� FDUH� V� SHUPLW� HYLGHQ LHUHD� DFHORU� FDX]H� �RELHFWLYH� VDX�
VXELHFWLYH��FH�SRW�vPSLHGLFD�UHVSHFWDUHD�VWDQGDUGHORU��

&D� GH� RELFHL�� DVWIHO� GH� GHFL]LL� DVXSUD� YDORULORU� SURIHVLRQDOH�� VXQW� JUHX� GH�
DUJXPHQWDW�� 2UL H[DFW� DLFL� LQWHUYLQH� LPSRUWDQ D� UHFRPDQG�ULL XQRU� SURFHGXUL��
7RFPDL SXQHUHD� vQ� SUDFWLF� D� XQXL� VHW� GH� SURFHGXUL� JHQHUDO� DFFHSWDW� HVWH�
HOHPHQWXO FDUH��vQ�RULFH�SURIHVLXQH� DVLJXU� SUDFWLFDUHD�HL�vQ�PRGXO�FRQVLGHUDW�D�IL�
FHO� PDL� EXQ GH� F�WUH� SUDFWLFDQ LL� HL�� 1XPDL� DVWIHO� SRDWH� IL� VWDELOLW� XQ� SXQFW� GH�
UHIHULQ ���6WDQGDUGXO��ID ��GH�FDUH�SHUIRUPDQ D�SURIHVLRQDO� SRDWH�IL�P�VXUDW���

3H VFXUW�� XQ� VWDQGDUG� GHILQHúWH� XQ� RELHFWLY�� $FHVW� RELHFWLY HVWH� WRFPDL�
SURGXVXO�ILQDO�DO�XQHL�DFWLYLW� L��VXEVXPDWH�FHUFHW�ULL�DUKHRORJLFH�� DúD�FXP�HVWH�HO�
DQWLFLSDW�úL�DúWHSWDW�GH�F�WUH�DUKHRORJL�
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3URFHGXULOH� VWDELOHVF�PRGXO� vQ�FDUH�DFHVW�RELHFWLY SRDWH� IL� vQGHSOLQLW��DGLF�
PRGXO�vQ�FDUH�VH�SRDWH�DMXQJH�OD�vQGHSOLQLUHD�XQXL�VWDQGDUG�

'DU� PDL� SUHVXV� GH� WRDWH�� 6WDQGDUGHOH úL SURFHGXULOH VXQW� LQVWUXPHQWHOH�
QHFHVDUH P�VXU�ULL FDOLW� LL FHUFHW�ULL DUKHRORJLFH�

ÌQ�PRG�FRQYHQ LRQDO��DVLJXUDUHD�FDOLW� LL�XQXL�SURFHV��DF LXQL��VH�SRDWH�IDFH�
SH�ED]D�D ��HOHPHQWH SULQFLSDOH��

�� 8Q� VHW� GH� FHULQ H� FDOLWDWLYH FXSULQ]kQG� SULQFLSLLOH� JHQHUDOH� úL�
RELHFWLYHOH SURSXVH��

�� 8Q�VHW GH�SURFHGXUL FDUH�GXF�OD�vQGHSOLQLUHD�RELHFWLYHORU�FDUH�WUHEXLH�
DWLQVH� FX� PLMORDFH� VSHFLILFH�� SHQWUX� D� IL� vQ� DFRUG� FX� FHULQ HOH�
FDOLWDWLYH��

�� 0DL� PXOWH� PDQXDOH� FDUH� GRFXPHQWHD]� vQ� GHWDOLX� PHWRGHOH� úL�
WHKQLFLOH� UHFRPDQGDWH� VDX� FHUXWH� SHQWUX� DWLQJHUHD� VFRSXOXL��
SUH]HQWDWH�vQ�VHWXO GH�SURFHGXUL�

$VWIHO� &RGXO�'HRQWRORJLF�DO�$UKHRORJLORU�GLQ�5RPkQLD HVWH�HFKLYDOHQWXO�XQXL�
ÄJKLG� DO� FDOLW� LL´ FXSULQ]kQG� FHULQ HOH� FDOLWDWLYH�� 6WDQGDUGHOH úL 3URFHGXULOH
VWDELOHVF FXP�VH�DMXQJH�OD�QLYHOXO�GH�FDOLWDWH�FHUXW��vQ�WLPS�FH�PDQXDOHOH�HODERUDWH�
GH�GLYHUVH�SHUVRDQH� VDX� LQVWLWX LL� IDF� FD� UHJXOLOH GHWDOLDWH VWDELOLWH�SULQ�HOH V� VH�
vQWkOQHDVF� FX�VWDQGDUGHOH OD�QLYHOXO�UHVSHFW�ULL�ORU��

'H H[HPSOX�� DUKHRORJLL DIOD L VXE� LQFLGHQ D�XQXL FRQWUDFW�� VH� YRU� IRORVL� GH�
H[LVWHQ D� VWDQGDUGHORU� SHQWUX� D� FRQWUROD� SURSULXO� ORU� PDQDJHPHQW� DO� FDOLW� LL
FHUFHW�ULL��GDU�vQ�SULPXO�UkQG�SHQWUX�D�GHPRQVWUD FOLHQ LORU�ORU�F� VH�SRW�DúWHSWD�OD�
UH]XOWDWH� GH� FDOLWDWH DFFHSWDWH� GH� FRPXQLWDWHD� SURIHVLRQDO� úL� GH� IRUXULOH�
DGPLQLVWUDWLYH�FX�DWULEX LL�vQ�GRPHQLX��

1X� H[LVW� QLPLF� vQ� 6WDQGDUGH� úL 3URFHGXUL FDUH� V� SUHMXGLFLH]H� FDUDFWHUXO�
úWLLQ LILF�DO�PXQFLL DUKHRORJLORU��QLFL�FDUH�V� VH�DSOLFH�H[FOXVLY�DUKHRORJLHL�FRQWUDFWXDOH
VDX� FHUFHW�ULORU� VLVWHPDWLFH�� 2ULFH� DUKHRORJ� DUH� UHVSRQVDELOLWDWHD� GH� D� FXQRDúWH�
6WDQGDUGHOH�� FD�úL� WR L� FHL� FDUH�VXQW� LPSOLFD L� vQ�SURWHMDUHD�úL VDOYDUHD�SDWULPRQLXOXL
FXOWXUDO��

,DW� GH�FH� UHVSRQVDELOLWDWHD�FXQRDúWHULL�6WDQGDUGHORU HVWH�R�REOLJD LH� FDUH�DU�
WUHEXL��SH�YLLWRU� V� FRQGL LRQH]H�vQVFULHUHD�vQ�5HJLVWUXO�$UKHRORJLORU��
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$VWIHO�� QHFXQRDúWHUHD� VWDQGDUGHORU YD� GXFH� OD� LQWUDUHD vQ� FRQIOLFW� FX�
5HJXODPHQWXO� 6�S�WXULORU� $UKHRORJLFH� GLQ� 5RPkQLD úL� FX� &RGXO� 'HRQWRORJLF� DO�
$UKHRORJLORU� GLQ� 5RPkQLD�� $UKHRORJLL FDUH� FRQGXF� SURLHFWH GH� FHUFHWDUH ÄVXE�
VWDQGDUG´�YRU�IL VXSXúL SURFHGXULORU�GLVFLSOLQDUH�DOH�&RPLVLHL�1D LRQDOH�GH�$UKHRORJLH�
VDQF LXQHD�XOWLPDWLY� vQ�DFHVW�FD]�ILLQG H[FOXGHUHD�GLQ�5HJLVWUXO�$UKHRORJLORU��

3ULQ�SXEOLFDUHD�VWDQGDUGHORU��DXWRULW� LOH�ORFDOH�UHVSRQVDELOH�GH�XUEDQL]DUHD úL�
VLVWHPDWL]DUHD ORFDOLW� LORU VDX� GH� DPHQDMDUHD WHULWRULXOXL�� YRU� FRQVLGHUD� SURLHFWHOH�
FDUH�QX� UHVSHFW� 6WDQGDUGHOH FD� ILLQG� LQDGHFYDWH� VFRSXULORU� ORU�� $FHDVW� FRQVWDWDUH�
SRDWH� JHQHUD� R� GHFL]LH� FDUH� SRDWH� GXFH� UDSLG� OD� FRQIOLFWXO� GLQWUH� IXQF LRQDULL�
DXWRULW� LORU�úL�DUKHRORJL��

,QYHVWLWRULL��GH�DVHPHQHD� SRW�FRQVLGHUD�DFHVW�FRQIOLFW�FD�ILLQG�IRDUWH�FRVWLVLWRU�
úL�� FRQVHFLQ �� ORJLF�� vL� YRU HOLPLQD SH� DUKHRORJLL� YLQRYD L� GLQ� OLVWD� SRVLELOLORU�
FRQWUDFWRUL�± QLPHQL�QX�HVWH�GH�DFRUG�FX�SODWD�XQHL�FHUFHW�UL�DUKHRORJLFH�SHQWUX�D�QX�
SXWHD� RE LQH� DSUREDUHD� DGPLQLVWUDWLY� QHFHVDU� GDWRULW� XQHL� UHVSLQJHUL� GH�
GRFXPHQWD LH�SH�FULWHULL�FDOLWDWLYH�

ÌQ�VIkUúLW��DUKHRORJLL�� úL�vQ�VSHFLDO�LQVWLWX LLOH�vQ�FDUH�DFHúWLD�IXQF LRQHD]� ± QX�
DX� GHFkW� GH� FkúWLJDW� GLQ� DSOLFDUHD� úL� UHVSHFWDUHD� VWDQGDUGHORU�� 2EOLJD LD� GH� D�
UHVSHFWD� DQXPLWH� SURFHGXUL� úL� GH� D� SURGXFH� XQ� DQXPLW� QXP�U� GH� GRFXPHQWH� YD�
GRYHGL�ILQDQ DWRULORU�F� EDQLL��ILH�HL�SXEOLFL�VDX�SULYD L��QX�VXQW�FKHOWXL L�GRDU�SHQWUX�D�
ÄPXWD�S�PkQWXO´�

$UKHRORJLD�VH�DIO� vQWU�R�SHUPDQHQW� VFKLPEDUH��6H�GH]YROW� QRL�PHWRGH úL�
WHKQLFL��LDU�FLUFXPVWDQ HOH�vQ�FDUH�VH�GHVI�úRDU� PXQFD�DUKHRORJLORU�VXQW VXELHFWXO�
XQRU� VFKLPE�UL� GLQ� SHUVSHFWLYH� SROLWLFH�� DGPLQLVWUDWLYH� úL� LGHRORJLFH�� 3URFHGXULOH
VXQW vQ�PRG�VSHFLDO�R�UHIOHFWDUH�D�YDORULORU�JHQHUDO�UHFXQRVFXWH�OD�XQ�PRPHQW�GDW��
XQ�PRG�GH�D�YHGHD�OXFUXULOH� FDUH�VH�YD�VFKLPED�vQ�WLPS��$XWRUXO QX�VH�DúWHDSW�
FD� DFHVWH� GRFXPHQWH� �6WDQGDUGH� úL 3URFHGXUL� V� U�PkQ� PHUHX� QHVFKLPEDWH��
FKLDU�QHYRLD�GH�UHYL]XLUH�SHUPDQHQW� HVWH�R�P�VXU� D�V�Q�W� LL�DFHVWHL�GLVFLSOLQH�±
DUKHRORJLD�� 'LQ� DFHDVW� FDX]� FRPHQWDULLOH� úL� UHFRPDQG�ULOH� I�FXWH� SH�PDUJLQHD�
DFHVWRU�GRFXPHQWH�VXQW�ELQHYHQLWH�RULFkQG��

$XWRUXO YUHD�V� PXO XPHDVF� PHPEULORU�&RPLVLHL�1D LRQDOH�GH�$UKHRORJLH úL�
DOWRU DUKHRORJL SHQWUX� F� DX� FLWLW�� DX� FRPHQWDW� úL� DX� DPHQGDW� 6WDQGDUGHOH úL�
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3URFHGXULOH SUH]HQWDWH�DLFL�úL� vQF� GH�SH�DFXP�PXO XPHúWH FHORU�FDUH�YRU� IDFH� vQ�
FRQWLQXDUH�REVHUYD LL�úL�VXJHVWLL��I�FkQG�DVWIHO SRVLELOH XOWHULRDUH�UHYL]XLUL��

'LUHF LD�0RQXPHQWH�,VWRULFH�úL�0X]HH
'LUHFWRU��

'U��0LUFHD�$QJHOHVFX


