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����3UHVHQWDFLy��
�
�
%HQYROJXWV��
�
�
8V� SUHVHQWHP� OD� SULPHUD� HGLFLy� GH� O·2EHUW� GHOV� 3DwVRV� &DWDODQV� GH� 6FUDEEOH� HQ� &DWDOj�� XQ�
WRUQHLJ�TXH�RUJDQLW]D�HO�&OXE�6FUDEEOH�0DQUHVD�DPE�PROWD�LOOXVLy�L�DPELFLy��L�DPE�OD�YROXQWDW�
TXH��DPE�HO�WHPSV��HV�FRQYHUWHL[L�HQ�XQD�FLWD�LPSRUWDQW�HQ�O·DJHQGD�GH�WRWV�HOV�MXJDGRUV�GH�
6FUDEEOH�HQ�FDWDOj�G·DUUHX�GHO�PyQ��
�
(O�,�2EHUW�GHOV�3DwVRV�&DWDODQV�QHL[�DPE�OD�LQWHQFLy�GH�VHU�XQ�UHIHUHQW�SHO�TXH�ID�D�OD�YHVVDQW�
FRPSHWLWLYD� ³HVSHUHP� FRPSWDU� DPE� MXJDGRUV� GHO� Pj[LP�QLYHOO³�� L� WDPEp� FRP� XQD� IRUPD�
O~GLFD�GH�UHLYLQGLFDU�OD�ULTXHVD�GH�OD�OOHQJXD�FDWDODQD�L�HO�VHX�~V�QDWXUDO�HQ�WRWV�HOV�jPELWV��
�
eV� SHU� DTXHVW� PRWLX� TXH� DO� &OXE� 6FUDEEOH� 0DQUHVD� YROHP� IHU� HVSHFLDO� LQFLGqQFLD� HQ� OD�
LPSRUWjQFLD� GH� WRWHV� OHV� YDULDQWV� GLDOHFWDOV� GHO� FDWDOj� �GHV� GHO� EDOHDU�� HO� URVVHOORQqV� L�
O·DOJXHUqV��ILQV�DO�YDOHQFLj�L�DO�QRUG�RFFLGHQWDO���D�OHV�TXDOV�DWRUJXHP�OD�PDWHL[D�YDOLGHVD�L�HO�
PDWHL[�UHFRQHL[HPHQW�TXH�O·HVWjQGDUG�FHQWUDO���
�
,�pV�WDPEp�SHU�DL[z�TXH�KHP�YROJXW�GHQRPLQDU�DTXHVW�WRUQHLJ�2EHUW�GHOV�3DwVRV�&DWDODQV��DPE�
HO�TXDO�YROHP�DSRUWDU�HO�QRVWUH�SHWLW�JUDQHW�GH�VRUUD�DO�IRPHQW�GH�O·~V�GH�OD�QRVWUD�OOHQJXD�
FRPSDUWLGD� ³HQ� DTXHVW� FDV� D� WUDYpV� GHO� MRF� GH� O·6FUDEEOH³� D� WRWV� HOV� WHUULWRULV� GH� SDUOD�
FDWDODQD��,�WRW�SOHJDW�KR�IHP�DPE�HO�GHVLJ�TXH��DTXHVWD�LQLFLDWLYD�VLJXL�SURX�HQJUHVFDGRUD�SHU�
D�WRWKRP�L�TXH�XQ�ERQ�QRPEUH�GH�SDUWLFLSDQWV�V·DQLPLQ�D�MXJDU�DPE�QRVDOWUHV��7RWKRP�KL�pV�
EHQYLQJXW��
�
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,�2EHUW�GHOV�3DwVRV�&DWDODQV�GH�6FUDEEOH�HQ�FDWDOj�
���L����G·RFWXEUH�GH�������D�O·+RWHO�3HUH�,,,�GH�0DQUHVD�
�
2UJDQLW]D��� &OXE�6FUDEEOH�0DQUHVD�
�
3DWURFLQHQ��� &HQWUH�GH�3URPRFLy�GH�OD�&XOWXUD�3RSXODU�L�7UDGLFLRQDO�GH�&DWDOXQ\D�
� 2EUD�VRFLDO�GH�&DL[D�GH�7HUUDVVD�
�
$PE�HO�VXSRUW�GH�� $MXQWDPHQW�GH�0DQUHVD�
� ÓPQLXP�&XOWXUDO�
� 5HJLy��
� 7HOHYLVLy�GH�0DQUHVD�
� 0DWWHO�
�
&ROODERUHQ�� &DWSUHVV�
� (VFDFV�&DWDOzQLD�&OXE�
� $XWRVFROD�75$&�
� 7DYHUQD�GHOV�3UHGLFDGRUV�
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��5HJODPHQW�GH�OHV�SDUWLGHV��
�
/·6FUDEEOH�pV�XQ�MRF�GH�WDXOD�TXH�HV� IRQDPHQWD�HQ�OD�FRPELQDFLy�GH�SHFHV�³FDGD�XQD�DPE�
XQD�OOHWUD³�SHU�IRUPDU�SDUDXOHV��8Q�FRS�FROORFDGHV�VREUH�HO�WDXOHU��HOV�MXJDGRUV�REWHQHQ�XQD�
GHWHUPLQDGD�SXQWXDFLy�VHJRQV�HO�YDORU�GH�FDGD�OOHWUD�L�OD�VHYD�GLVSRVLFLy�HQ�HO�WDXOHU��
��
(O�,�2EHUW�GHOV�3DwVRV�&DWDODQV�GH�6FUDEEOH�HQ�&DWDOj�HV�EDVD�HQ�OD�PHFjQLFD�KDELWXDO�GHO�MRF�
GH�O·6FUDEEOH�HQ�OD�VHYD�HGLFLy�FDWDODQD��L�HQ�OHV�QRUPHV�HVWDEOHUWHV�HQ�HO�PDWHL[�MRF��
�
,QLFL�GH�OD�SDUWLGD�
$EDQV�GH�FRPHQoDU�HO�MRF��HOV�MXJDGRUV�WHQHQ�HO�GUHW�GH�FRPSURYDU�OD�TXDQWLWDW�L�GLVWULEXFLy�
GH� SHFHV� GHO� VDTXHW�� 8Q� FRS� FRPHQoDGD� OD� SDUWLGD�� MD�QR� V·DFFHSWDUDQ� UHFODPDFLRQV� HQ�
DTXHVW�DVSHFWH��
�
3HU�LQLFLDU�OD�SDUWLGD��FDGD�MXJDGRU�H[WUDXUj�XQD�SHoD�GHO�VDTXHW��OD�PRVWUDUj�L�OD�WRUQDUj�D�
GLSRVLWDU� GLQV� OD� ERVVD�� (O� MXJDGRU� TXH� KDJL� WUHW� OD� SHoD� PpV� SURSHUD� D� OD� $� HQ� O·RUGUH�
DOIDEqWLF�FRPHQoDUj�OD�SDUWLGD�L�HQ�UHDOLW]DUj�O·DQRWDFLy��
�
1RPpV� HQ� HO� FDV� GHO� VRUWHLJ� LQLFLDO�� O·HVFDUUjV� FRPSWD� FRP� D� SULPHUD� OOHWUD� GH� O·DOIDEHW��
DQWHULRU��SHU�WDQW��D�OD�OOHWUD�$��
�
(O�MXJDGRU�TXH�KDJL�JXDQ\DW�HO�VRUWHLJ�L�TXH��SHU�WDQW��LQLFLw�OD�SDUWLGD�WLQGUj�WDPEp�HO�GUHW�GH�
WHQLU�HO�WDXOHU�GH�FDUD��(OV�MXJDGRUV��WDQPDWHL[��WHQHQ�OD�SRVVLELOLWDW�G·DFRUGDU�QH�TXDOVHYRO�
DOWUD�GLVSRVLFLy��
�
(V�SRGHQ�IHU�DQRWDFLRQV�GXUDQW�OD�SDUWLGD��SHUz�HQ�FDS�FDV�HV�SHUPHWUj�O·~V�GH�IXOOV�LPSUHVRV�
DPE�LQIRUPDFLy�GH�TXDOVHYRO�WLSXV��OOLVWHV��HWF���QL�G·DSDUHOOV�HOHFWUzQLFV�GH�TXDOVHYRO�PHQD�
�3'$��WHOqIRQV�PzELOV��HWF�����
�
'HVHQYROXSDPHQW�
/
6FUDEEOH� EDVD� HO� VHX� VLVWHPD� GH� SXQWXDFLy� HQ� O·DSOLFDFLy� GHOV� IDFWRUV� PXOWLSOLFDGRUV� GHO�
WDXOHU�D�OD�VXPD�GHO�YDORU�GH�OHV�OOHWUHV�XVDGHV�HQ�XQD�MXJDGD��8Q�MXJDGRU�KD�GH�WHQLU�VHPSUH��
PHQWUH�Q·KL�KDJL�VXILFLHQWV��VHW�SHFHV�DO�IDULVWRO��6L�FROORFD�OHV�VHW�GH�FRS��OD�VHYD�MXJDGD�UHS�
XQ�SOXV�GH����SXQWV���
�
/HV�ILW[HV�HQ�EODQF��HVFDUUDVVRV��SRGHQ�VXEVWLWXLU�TXDOVHYRO�SHoD�GHO�VDTXHW��SHUz�HO�VHX�YDORU�
pV�GH�]HUR�SXQWV��8Q�FRS�GLVSRVDW�XQ�HVFDUUjV�DO�WDXOHU��VHJXLUj�UHSUHVHQWDQW�GXUDQW�WRWD�OD�
SDUWLGD�OD�PDWHL[D�OOHWUD�R�GtJUDI�TXH�KDJL�VXEVWLWXwW�HQ�HO�PRPHQW�GH�MXJDU�OR��
�
7UHW�GH�OD�SULPHUD�MXJDGD��TXH�KD�GH�FREULU�OD�FDVHOOD�FHQWUDO��+����HQ�WRWHV�OHV�MXJDGHV�V·KD�
G·XWLOLW]DU�DOJXQD�OOHWUD�GH�OHV�TXH�MD�VyQ�DO�WDXOHU��GH�PDQHUD�TXH�OHV�QRYHV�SDUDXOHV�HVWDUDQ�
HQ�FRQWDFWH�DPE�OHV�MD�H[LVWHQWV��WRW�HQFUHXDQW�OHV��DOODUJDQW�OHV��R�Ep�IRUPDQW�QRXV�PRWV�GH�
GXHV�R�PpV�OOHWUHV��(O�VHQWLW�GH�OHFWXUD�GH�OHV�ILW[HV�FROORFDGHV�QRPpV�SRW�VHU�G·HVTXHUUD�D�
GUHWD�R�GH�GDOW�D�EDL[��1R�pV�SHUPqV�GH�FROORFDU�ILW[HV�HQ�VHQWLW�YHUWLFDO�L�KRULW]RQWDO�DOKRUD�
HQ� XQD� PDWHL[D� MXJDGD�� WRW� L� TXH� OHV� ILW[HV� FROORFDGHV� SRGHQ� IRUPDU� SDUDXOHV� HQ� WRWV� GRV�
VHQWLWV�GH�OHFWXUD���
�
7RWD�SHoD�SRVDGD�VREUH�HO�WDXOHU�V·KDXUj�GH�MXJDU�REOLJDWzULDPHQW��3HU�WDQW��VL�HO�MXJDGRU�KD�
FRPqV�XQ�HUURU�HQ�SRVDU�OD�R�SRVDU�OHV��HVWDUj�REOLJDW�D�FRPSOHWDU�XQD�MXJDGD�DPE�DTXHOOD�R�
DTXHOOHV�SHFHV��R�D�UHWLUDU�OHV�L�SHUGUH�HO�WRUQ�� 'H�OD�PDWHL[D�PDQHUD��XQ�FRS�LQLFLDGD�XQD�
MXJDGD��OD�ILOD�R�FROXPQD�TXH�RFXSL�OD�SULPHUD�SHoD�VHUj�G·~V�REOLJDWRUL��3HU�WDQW��QRPpV�HV�
SHUPHWUj�O·DMXVWDPHQW�GHO�PRW�DO�WDXOHU�VL�HV�GHVSODoD�HQ�OD�PDWHL[D�GLUHFFLy��KRULW]RQWDO�R�
YHUWLFDO�� HQ� TXq� HV� OOHJHL[�� SHUz� VHQVH� YDULDU� HQ� FDS� FDV� O·RUGUH� HQ� TXq� V·KDJLQ� GLVSRVDW�
LQLFLDOPHQW�OHV�SHFHV��
�
3HU�FRPSWDU�HO�YDORU�G·XQD�MXJDGD�FDO�VXPDU�HOV�YDORUV�GH�WRWHV�OHV�SDUDXOHV� IRUPDGHV�� /HV�
ILW[HV� TXH� MD� HUHQ� DO� WDXOHU� QRPpV� DWRUJXHQ� HO� VHX�YDORU� IDFLDO�� PHQWUH� TXH� OHV� QRYHV�
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SHUPHWHQ� DSURILWDU� HOV� IDFWRUV� PXOWLSOLFDGRUV� GH� OOHWUD� R� GH� SDUDXOD� TXH� KL� KD� HQ� FHUWHV�
FDVHOOHV�GHO�WDXOHU���
�
(OV� IDFWRUV� PXOWLSOLFDGRUV� VyQ� DFXPXODEOHV�� SULPHU� HV�FRPSWHQ� HOV� TXH� DIHFWHQ� HO� GREOH� R�
WULSOH�YDORU�GH�OOHWUD��SRVWHULRUPHQW��HOV�TXH�DIHFWHQ�HO�GREOH�R�WULSOH�YDORU�GH�SDUDXOD��3HU�
WDQW�� VL� HQ� XQD� PDWHL[D� MXJDGD� Q·KL� KD� GH� WRWV� GRV�WLSXV�� SULPHU� HV� FDOFXODUj� HO� YDORU� GH�
FDGDVFXQD� GH� OHV� OOHWUHV� TXH� IRUPHQ� OD� SDUDXOD�� HV� VXPDUDQ�� L� GHVSUpV� V·DSOLFDUj� HO� IDFWRU�
PXOWLSOLFDGRU�GH�SDUDXOD���
�
4XDQ� XQ� MXJDGRU� IRUPD� �SHU� DOODUJDPHQW�� XQD� SDUDXOD� TXH� FREUHL[� GXHV� FDVHOOHV� YHUPHOOHV�
�TXH�WULSOLTXHQ�SDUDXOD���HO�YDORU�G·DTXHOOD�SDUDXOD�HV�PXOWLSOLFDUj�SHU�QRX��QzQXSOH���6L�OHV�
GXHV�FDVHOOHV�WUHSLWMDGHV�DOKRUD�VyQ�GXSOLFDGRUHV��HO�YDORU�ILQDO�GH�OD�SDUDXOD�HV�PXOWLSOLFDUj�
SHU�TXDWUH��TXjGUXSOH����
�
4XDQ�XQ�MXJDGRU�FREUHL[�XQD�FDVHOOD�PXOWLSOLFDGRUD�L�DTXHVWD�FDVHOOD�SDVVD�D�IRUPDU�SDUW�WDQW�
G·XQD� SDUDXOD� YjOLGD� HQ� KRULW]RQWDO� FRP� G·XQD� SDUDXOD� YjOLGD� HQ� YHUWLFDO�� HO� IDFWRU�
PXOWLSOLFDGRU�DFWXD�HQ�WRWV�GRV�VHQWLWV�GH�OHFWXUD���
�
/D�ILW[D�GH�OD�OOHWUD�FX��4��V·HQWpQ�TXH�VHPSUH�SRUWD�LQFRUSRUDGD�OD�OOHWUD�X��
�
(OV�GtJUDIV�//�L�1<�QRPpV�SRGHQ�VHU�MXJDWV�XWLOLW]DQW�OD�SHoD�FRUUHVSRQHQW�R�XQ�HVFDUUjV��3HU�
WDQW�� QR� V·DGPHWUj� O·~V� GH� GXHV� HOHV� SHU� IRUPDU� XQD� HOD� JHPLQDGD�� QL� O·~V� G·XQD� HQD� L� XQ�
HVFDUUjV��QR�H[LVWHL[�OD�SHoD�<��SHU�IRUPDU�HO�GtJUDI�1<��
�
$JDIDU�L�FDQYLDU�SHFHV�
0HQWUH�HQ�TXHGLQ�VXILFLHQWV�DO�VDTXHW��FDGD�MXJDGRU�KD�GH�WHQLU�VHPSUH�VHW�SHFHV�DO�IDULVWRO��
�
4XDQ� XQ� MXJDGRU� Wp� VHW� ILW[HV� DO� IDULVWRO� TXH� VyQ� WRW� YRFDOV� R� WRW� FRQVRQDQWV� �VHQVH� FDS�
HVFDUUjV���HVWj�DXWRULW]DW��QR�REOLJDW��D�FDQYLDU�WRWHV�OHV�OOHWUHV�DEDQV�TXH�WLUL�HO�MXJDGRU�TXH�
HO�VHJXHL[��3HU�IHU�KR�KDXUj�GH�PRVWUDU�HO�IDULVWRO�DO�VHX�RSRQHQW��UHWRUQDU�WRWHV�OHV�SHFHV�D�
OD� ERVVD� L� DJDIDU�QH� XQ� DOWUH� FRS� VHW�� (Q� DTXHVW� FDV�� HO� MXJDGRU� TXH� FDQYLD� OHV� OOHWUHV� QR�
SHUGUj�HO�WRUQ��
�
6L�GHVSUpV�GH�FDQYLDU�OHV�FRQWLQXD�WHQLQW�WRW�YRFDOV�R�WRW�FRQVRQDQWV��HV�GHPDQDUj�D�XQ�GHOV�
jUELWUHV�TXH�FRPSURYL�OHV�SHFHV�UHVWDQWV��6HJRQV�OHV�TXH�TXHGLQ��HV�SURFHGLUj�GH�OD�PDQHUD�
VHJ•HQW��

D�� (Q�FDV�G·KDYHU�KL�XQD�VROD�YRFDO�R�FRQVRQDQW��VHJRQV�V·HVFDLJXL��R�XQ�VRO�HVFDUUjV��HV�
SRVDUj� DTXHVWD� SHoD� DO� IDULVWRO� GHO� MXJDGRU�� /HV� UHVWDQWV� HV� SRVDUDQ� D� OD� ERVVD� L�
V·H[WUDXUDQ�GH�QRX�OHV�VLV�TXH�OL�PDQTXLQ��

E�� 6L�KL�KD�GXHV�YRFDOV�R�FRQVRQDQWV��R�PpV��HV�SRVDUDQ�WRWHV�OHV�SHFHV�GHO�IDULVWRO�D�OD�
ERVVD� L� HO� MXJDGRU� UHSHWLUj� O·RSHUDFLy� G·H[WUDFFLy� ILQV� TXH� DFRQVHJXHL[L� WHQLU� XQ�
IDULVWRO�DPE�DOPHQ\V�XQD�YRFDO�R�XQD�FRQVRQDQW��

F�� 6L�QR�TXHGD�FDS�SHoD�GH�OHV�QHFHVVjULHV��HO�MXJDGRU�HV�TXHGDUj�OHV�SHFHV�TXH�Wp�DO�
IDULVWRO�L�FRQWLQXDUj�HO�MRF��

�
8Q�MXJDGRU�SRW�XWLOLW]DU�HO�VHX�WRUQ�SHU�FDQYLDU�WDQWHV�OOHWUHV�FRP�YXOJXL��(Q�DTXHVW�FDV��SHUz��
QR�SRGUj�FROORFDU�FDS�ILW[D�DO�WDXOHU�L�HO�WRUQ�SDVVDUj�DO�MXJDGRU�TXH�HO�VHJXHL[��3HU�DGPHWUH�
XQ�FDQYL�YROXQWDUL�GH�ILW[HV��Q·KDXUDQ�GH�TXHGDU�XQ�PtQLP�GH���GLQV�GH�OD�ERVVD��6L�HQ�TXHGHQ�
��R�PHQ\V��QR�V·DGPHWUj�HO�FDQYL��SHU�HYLWDU�HO�GHVDYDQWDWJH�TXH�UHSUHVHQWDULD�SHU�D�O·DOWUH�
MXJDGRU��
�
(O�MXJDGRU�TXH�YXOJXL� IHU�XQ�FDQYL�YROXQWDUL�GH� ILW[HV��HQ�SULPHU�OORF�DQXQFLDUj�HQ�YHX�DOWD�
TXDQWHV� ILW[HV�GHVLWMD�FDQYLDU��GHVSUpV�KDXUj�GH�GHL[DU�OHV�GH�FDS�SHU�DYDOO�VREUH�OD�WDXOD��
OODYRUV�DJDIDUj�WDQWHV�ILW[HV�QRYHV�FRP�KDJL�GHL[DW��ILQDOPHQW��FROORFDUj�GLQWUH�GH�OD�ERVVD�
OHV�TXH�KD�GHL[DW��
�
/·RSHUDFLy�G·DJDIDU�OHV�SHFHV�GH�OD�ERVVD�V·KD�GH� IHU�GH� IRUPD�TXH�QR�SXJXL�GHVSHUWDU�FDS�
PHQD�GH�VXVSLFjFLD��OD�ERVVD�KD�GH�VHU�VREUH�OD�WDXOD��QR�HV�SRGHQ�SDOSDU�OHV�SHFHV�QL�XWLOLW]DU�
PpV�WHPSV�GH�O·HVWULFWDPHQW�QHFHVVDUL��4XDOVHYRO�FRPSRUWDPHQW�VRVSLWyV�VHUj�DQDOLW]DW�SHO�
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FRPLWq�DUELWUDO��TXH�SRW�SUHQGUH�OD�GHFLVLy�GH�GHVTXDOLILFDU�HO�MXJDGRU�TXH�DFWXw�GH�PDQHUD�
LUUHJXODU��
�
6L�GHVSUpV�G·DJDIDU�SHFHV��XQ�MXJDGRU�SHU�HUURU�HQ�Wp�PpV�GH���DO�IDULVWRO��HO�FRQWULQFDQW�Q·KL�
UHWLUDUj�XQD�D�O·DW]DU��L�WLQGUj�HO�GUHW�GH�YHXUH�OD�DEDQV�GH�GLSRVLWDU�OD�GH�QRX�DO�VDTXHW��
�
7DPEp�HV�SHUPHW�GHL[DU�SDVVDU�HO�WRUQ�HQ�TXDOVHYRO�PRPHQW�GHO�MRF��VHQVH�MXJDU�QL�FDQYLDU�
SHFHV��(O�MXJDGRU�TXH�YXOJXL�SDVVDU�KR�KD�G·DQXQFLDU�GLHQW�´SDVVRµ��
�
(Q�TXDOVHYRO�PRPHQW�HO�QRPEUH�GH�ILW[HV�UHVWDQWV�D�OD�ERVVD�SRW�VHU�FRPSWDW�H[WHUQDPHQW��
SDOSDQW�OHV�SHU�IRUD��6L�HV�GHFLGHL[�FRQILUPDU�OD�TXDQWLWDW�GH�ILW[HV�UHVWDQWV�FRPSWDQW�OHV�GLQV�
GH�OD�ERVVD��V·KDXUj�GH�IHU�DPE�HO�FRQVHQWLPHQW�GH�O·RSRQHQW��
�
)LQDO�GH�OD�SDUWLGD�
/D�SDUWLGD�V·DFDED�TXDQ��

D�� XQ� GHOV� GRV� MXJDGRUV� HVJRWD� WRWHV� OHV� OOHWUHV� GHO� IDULVWRO� L� MD� QR� HQ� TXHGD� FDS� D� OD�
ERVVD�� $OHVKRUHV� HV� SURFHGHL[� D� FRPSWDELOLW]DU� HOV�SXQWV� UHVWDQWV� DO� IDULVWRO� GHO�
FRQWULQFDQW��TXH�VH�VXPHQ�DO�WRWDO�GHO�MXJDGRU�TXH�KD�WDQFDW�HO�MRF�L�HV�UHVWHQ�GHO�
WRWDO�GH�O·RSRQHQW��

E�� DPEGyV� MXJDGRUV� SHUGHQ� WUHV� WRUQV� FRQVHFXWLXV�� MD�VLJXL� SHU� KDYHU� MXJDW� PRWV�
LQFRUUHFWHV�R�SHU�SDVVDU� �FDQYLDU�OOHWUHV�QR�HV�FRQVLGHUD�SqUGXD�GH�WRUQ��� (Q�DTXHVW�
FDV��FDGD�MXJDGRU�UHVWDUj�GH�OD�SXQWXDFLy�ILQDO�HO�YDORU�GH�OHV�SHFHV�TXH�OL�TXHGLQ�DO�
IDULVWRO��

�
(OV�MXJDGRUV�WHQHQ�HO�GUHW�GH�UHSDVVDU�OD�VXPD�GH�WRWV�HOV�SXQWV��L�WRW�VHJXLW�KDXUDQ�GH�OOLXUDU�
HO� IXOO�D�O·jUELWUH�SHU�DO�VHX�SURFHVVDPHQW��8Q�FRS�OOLXUDW�HO� IXOO��HO�UHVXOWDW�HV�FRQVLGHUDUj�
GHILQLWLX��L�QR�V·DFFHSWDUj�FDS�LPSXJQDFLy�UHIHULGD�D�OD�SDUWLGD�DFDEDGD�GH�MXJDU��
�
$QRWDFLy�
(Q�FDGD�SDUWLGD�HV�IDFLOLWDUj�DOV�MXJDGRUV�HO�IXOO�SDXWDW�SHU�D�O·DQRWDFLy�GH�OHV�MXJDGHV��$TXHVW�
IXOO�V·HPSOHQDUj�DPE�HO�QRP�GHOV�MXJDGRUV��OD�URQGD�L�HO�Q~P��GH�WDXOD��L�DPE�OD�SDUDXOD��OHV�
FRRUGHQDGHV��OD�SXQWXDFLy�L�OD�VXPD�WRWDO�GH�FDGD�MXJDGD��(Q�DFDEDU�OD�SDUWLGD�V·KL�DQRWDUDQ�
WDPEp� HOV� SXQWV� UHVWDQWV� DOV� IDULVWROV� L� OD� SXQWXDFLy� ILQDO� GH� FDGD� MXJDGRU�� FRP� WDPEp� OD�
MXJDGD�Pj[LPD�GH�FDGD�XQ�L�OD�TXDQWLWDW�GH�VFUDEEOHV��SHU�WDO�GH�IDFLOLWDU�HO�FzPSXW�G·DOJXQV�
SUHPLV�L�UqFRUGV��
�
3HU�D�O·DQRWDFLy�GH�OHV�MXJDGHV��FDO�UHFRUGDU�TXH�V·LQGLTXHQ�OHV�FRRUGHQDGHV�GH�OD�SULPHUD�
OOHWUD�GHO�PRW�L�TXH�O·RUGUH�LQGLFD�O·RULHQWDFLy�GH�OD�SDUDXOD��$L[t��HQ�HO�WDXOHU�GH�O·~OWLPD�
HGLFLy�GH�O·6FUDEEOH�HQ�FDWDOj�GH�0DWWHO���+�LQGLFD�XQD�SDUDXOD�VLWXDGD�HQ�YHUWLFDO�L�+���XQD�
SDUDXOD�VLWXDGD�HQ�KRULW]RQWDO���
�
/·~V� GH� O·HVFDUUjV� V·LQGLFDUj� SRVDQW� HQWUH� SDUqQWHVLV� R� HQFHUFODQW� OD� OOHWUD�FRUUHVSRQHQW� HQ�
DQRWDU�OD�SDUDXOD��L�O·VFUDEEOH�V·LQGLFDUj�HQFHUFODQW�OD�SXQWXDFLy�GH�OD�MXJDGD��
�
,PSXJQDFLRQV�
8Q� MXJDGRU� SRW� IHU� XQD� LPSXJQDFLy� VL� FUHX� TXH� HO� PRW� MXJDW� SHO� VHX� FRQWULQFDQW� QR� pV�
FRUUHFWH�� (Q� DTXHVW� FDV� V·DWXUDUj� HO� UHOORWJH� L� HV� FRPXQLFDUj� D� O·jUELWUH� HO� PRW� LPSXJQDW��
'HVSUpV� GH� FRQVXOWDU�OR�� O·jUELWUH� ~QLFDPHQW� GHWHUPLQDUj� OD� YDOLGHVD� R� QR� GHO� PRW�� VHQVH�
GRQDU�QH� FDS� DOWUD� LQIRUPDFLy�� QL� VREUH� OD� FDWHJRULD�JUDPDWLFDO�� QL� VREUH� HO� VHX� PRGHO� GH�
IOH[Ly��HWF��
�
(Q� FDV� TXH� HO� PRW� IRV� FRUUHFWH�� V·DIHJLUj� DO� IXOO� G·DQRWDFLy� L� HV� FRQWLQXDUj� OD� SDUWLGD� DPE�
QRUPDOLWDW��(Q�FDV�GH�VHU�LQFRUUHFWH��HO�MXJDGRU�KDXUj�GH�UHWLUDU�OR�GHO�WDXOHU�L�SHUGUj�HO�WRUQ�
VHQVH�VXPDU�FDS�SXQW��
�
/D�LPSXJQDFLy�G·XQ�PRW�V·KD�GH�IHU�MXVW�HQ�HO�PRPHQW�HQ�TXq�HO�PRW�KD�HVWDW�MXJDW��6L�MD�V·KD�
LQLFLDW�OD�UHVWLWXFLy�GH�SHFHV�DO�IDULVWRO��HV�FRQVLGHUDUj�OD�MXJDGD�DFDEDGD�L�DFFHSWDGD��L�SHU�
WDQW�MD�QR�V·DGPHWUj�FDS�LPSXJQDFLy��
��



,�2EHUW�GHOV�3DwVRV�&DWDODQV�GH�6FUDEEOH�HQ�&DWDOj�
�

�

��
�

&RQWURO�GHO�WHPSV�
8QD� MXJDGD� QR� HV� FRQVLGHUDUj� FRPSOHWD� ILQV� TXH� HO� MXJDGRU� QR� O·KDJL� FROORFDGD� DO� WDXOHU��
O·KDJL�DQRWDW�DO� IXOO��WRUQL�D�WHQLU�VHW�SHFHV�DO� IDULVWRO�L�SUHPL�HO�UHOORWJH�� (Q�DTXHVW�SUHFtV�
PRPHQW�pV�TXDQ�FRPHQoD�D�FRPSWDU�HO�WHPSV�SHU�D�OD�MXJDGD�GH�O·DGYHUVDUL��
�
1RPpV�V·DWXUDUj�HO�UHOORWJH��

D�� PHQWUH�V·HVWDEOHL[�OD�YDOLGHVD�G·XQD�SDUDXOD�LPSXJQDGD��
E�� VL�KL�KD�GLIHUqQFLHV�HQ�HO�UHFRPSWH�GH�SXQWV��
F�� PHQWUH�HV�UHWRUQHQ�D�OD�ERVVD�OOHWUHV�H[WUHWHV�SHU�H[FpV��
G�� VL�V·DYLVD�O·jUELWUH�SHU�D�TXDOVHYRO�FRQVXOWD��

�
(O�UHOORWJH�XWLOLW]DW�VHUj�GHO�WLSXV�HPSUDW�HQ�OHV�FRPSHWLFLRQV�G·HVFDFV��3HU�WDQW��QR�KL�KDXUj�
XQ�WHPSV�GHWHUPLQDW�SHU�MXJDGD��VLQy�XQ�WHPSV�WRWDO�SHU�D�WRWD�OD�SDUWLGD��TXH�VHUj�GH�PLWMD�
KRUD� SHU� D� FDGD� MXJDGRU�� L� TXH� FDGD� RSRQHQW� SRGUj� DGPLQLVWUDU� FRP� GHVLWJL�� 6L� XQ� MXJDGRU�
H[FHGHL[�DTXHVW�WHPSV��VHUj�SHQDOLW]DW�D�UDy�GH����SXQWV�SHU�FDGD�PLQXW��R�IUDFFLy�GH�PLQXW��
FRQVXPLW�GH�PpV��TXH�HV�UHVWDUDQ�GH�OD�SXQWXDFLy�WRWDO�DO�ILQDO�GH�OD�SDUWLGD��
�
$�PpV��V·HVWDEOHL[�XQ�WHPSV�Pj[LP�G·XQD�KRUD�L����PLQXWV�SHU�D�FDGD�URQGD��6L�SDVVDW�DTXHVW�
WHPSV�HQFDUD�UHVWD�DOJXQD�SDUWLGD�HQ�MRF��HO�FRPLWq�DUELWUDO�DYLVDUj�HOV�MXJDGRUV��TXH�KDXUDQ�
GH�FRPSOHWDU�OD�Pj�HQ�FXUV�L�XQD�PpV��D�UDy�G·XQ�Pj[LP�GH���PLQXWV�SHU�MXJDGD��L�GRQDU�OD�
SDUWLGD�SHU�DFDEDGD�DPE�OD�SXQWXDFLy�TXH�KL�KDJL�HQ�DTXHOO�PRPHQW��(Q�DTXHVW�FDV��SHUz��QR�
HV�FRPSWDELOLW]DUDQ�HOV�SXQWV�UHVWDQWV�DO�IDULVWRO��SHO�IHW�TXH�QR�HV�FRQVLGHUDUj�OD�SDUWLGD�FRP�
D�WDQFDGD��
�
/D� UHVSRQVDELOLWDW� GH� FRPSWDU� HO� WHPSV� GH� FDGD� MXJDGRU� UHFDX� HQ� HO� VHX� DGYHUVDUL�� 1R�
V·DGPHWUj�FDS�LPSXJQDFLy�DO�UHVSHFWH�VL�OD�FDXVD�Q·pV�HO�SURSL�REOLW�D�O·KRUD�G·HQJHJDU�R�SDUDU�
HO�UHOORWJH�� (Q�FDV�G·KDYHU�G·DWXUDU�HO�WHPSV�SHU�FRQVXOWDU�O·jUELWUH��O·REOLJDFLy�G·DWXUDU�HO�
WHPSV�VHPSUH�VHUj�GHO�MXJDGRU�SHU�D�TXL�HVWLJXL�FRUUHQW��
�
�
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��� �5HJODPHQW�FRPSHWLFLy�
�
6LVWHPD�VXtV�
(O�WRUQHLJ�HV�MXJDUj�D�XQ�WRWDO�GH�YXLW�URQGHV�HQ�VLVWHPD�VXtV��(Q�HO�FDV�TXH�OD�YLFWzULD�ILQDO�
HV�GHFLGtV�HQ�XQD�GH�OHV�SDUWLGHV�GH�OD�YXLWHQD�URQGD��SULPHU�HV�MXJDUDQ�OD�UHVWD�GH�SDUWLGHV�L�
OD� SDUWLGD� GHFLVLYD� HV� MXJDUj� WRW� VHJXLW� D� PRGH� GH� JUDQ� ILQDO�� L� SRGUj� VHU� VHJXLGD� SHOV�
DVVLVWHQWV�PLWMDQoDQW�XQD�SDQWDOOD�JUDQ��
�
/HV� SDUWLGHV� VHUDQ� HQ� OD� PRGDOLWDW� FOjVVLFD� G·XQ� FRQWUD� XQ�� 3HU� HVWDEOLU� OD� FODVVLILFDFLy�
JHQHUDO��HV�FRPSWDELOLW]DUDQ�HOV�SXQWV�GH�WRUQHLJ�D�UDy�G·XQ�SXQW�SHU�FDGD�YLFWzULD��PLJ�HQ�
FDV�G·HPSDW��L�]HUR�SHU�OD�GHUURWD��(Q�FDV�G·LJXDOWDW�D�SXQWV�HQ�OD�FODVVLILFDFLy��HOV�FULWHULV�GH�
GHVHPSDW�V·HVWDEOLUDQ�D�SDUWLU�GHOV�SXQWV�GH�SDUWLGD��VXPD�GHOV�SXQWV�GH�WRWHV�OHV�MXJDGHV���
HVVHQW�HO�SULPHU�FULWHUL�HO�GLIHUHQFLDO�GH�SXQWV�D�IDYRU�L�HO�VHJRQ��HO�WRWDO�GH�SXQWV�DFXPXODWV��
�
(OV�DSDUHOODPHQWV�GH�FDGD�URQGD�V·HVWDEOLUDQ�D�SDUWLU�GHOV�FULWHULV�VHJ•HQWV��

D�� 'RV�MXJDGRUV�QR�V·HQIURQWDUDQ�HQWUH�HOOV�PpV�G·XQ�FRS��
E�� /D�GLVWjQFLD�HQ�OD�FODVVLILFDFLy�HQWUH�HOV�GRV�MXJDGRUV�KD�GH�VHU�PtQLPD��
F�� 6L�HO�WRWDO�GHOV�MXJDGRUV�pV�VHQDU��O·~OWLP�FODVVLILFDW�UHEUj�XQ�SXQW�L�QR�MXJDUj��

�
/·RUGUH�LQLFLDO�GH�VRUWHLJ�GHOV�MXJDGRUV�V·HVWDEOLUj�PLWMDQoDQW�HO�VHX�~OWLP�%$558) � SXEOLFDW��
(OV�SDUWLFLSDQWV�GHEXWDQWV��VHQVH�%$558)��V·RUGHQDUDQ�VHJXLQW�O·RUGUH�G·LQVFULSFLy��
(Q� JHQHUDO� VH� VHJXLUDQ� OHV� QRUPHV� GHO� VLVWHPD� VXtV�HVWDEOHUWHV� LQWHUQDFLRQDOPHQW� L�
LPSOHPHQWDGHV�HQ�HO�SURJUDPDUL�6ZLVV�3HUIHFW��
�
(OV�UHVXOWDWV�GH�OHV�SDUWLGHV�GH�WRWV�HOV�SDUWLFLSDQWV�VHUDQ�LQFORVRV�HQ�HO�UjQTXLQJ�PXQGLDO�GH�
MXJDGRUV�G·VFUDEEOH�HQ�FDWDOj��%$558)���
�
'LFFLRQDUL�DUELWUDO�
(O� GLFFLRQDUL� DUELWUDO� XWLOLW]DW� SHU� DO� FDPSLRQDW� VHUj�HO�'LFFLRQDUL� 2ILFLDO� GH� O·6FUDEEOH� HQ�
&DWDOj��'26&���DPE�OHV�HVPHQHV�FRQWLQJXGHV�HQ�OD�IH�G·HUUDWHV�GHO���GH�IHEUHU�GH�������
�
6·DFFHSWDUDQ�FRP�D�YjOLGV�WRWV�HOV�PRWV�TXH�KL�VyQ�UHIHUHQFLDWV��LQFORVRV�HOV�FRUUHVSRQHQWV�D�
OHV� YDULDQWV� URVVHOORQHVD�� DOJXHUHVD�� EDOHDU�� QRUG�RFFLGHQWDO� L� YDOHQFLDQD�� /HV� IOH[LRQV�
DGPHVHV� VHUDQ� OHV� TXH� LQGLFD� HO� '26&� L� OHV� FRQMXJDFLRQV� YHUEDOV� DGPHVHV�� OHV� GH� WRWV� HOV�
jPELWV��
�
7RW�L�TXH�MD�V·HVSHFLILFD�HQ�HOV�SUHjPEXOV�GHO�GLFFLRQDUL��FDO� IHU�XQ�HVPHQW�HVSHFLDO�DO� IHW�
TXH��SHU�FRKHUqQFLD��HOV�YHUEV�TXH�FRUUHVSRQJXLQ�D�YDULDQWV�GLDOHFWDOV�QRPpV�V·DGPHWUDQ�VL�
VyQ�FRQMXJDWV�VHJRQV�HO�PRGHO�JHQHUDO�R�HO�GHO�VHX�SURSL�jPELW�UHVWULQJLW��
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�
(O� ,� 2EHUW�GHOV�3DwVRV�&DWDODQV�VH�FHOHEUDUj�D�0DQUHVD��D�O·+RWHO�3HUH� ,,,��PXUDOOD�GH�6DQW�
)UDQFHVF�������HOV�GLHV����L����G·RFWXEUH�GH����� ��
�
/·+RWHO�3HUH�,,,�V·XELFD�HQ�SOH�FHQWUH�GH�OD�FLXWDW�GH�0DQUHVD��L�PROW�D�SURS�GH�O·HVWDFLy�GH�
5(1)(�� /·DSDUFDPHQW� GH� O·KRWHO� VHUj� G·~V� OOLXUH� L� JUDWXwW� SHU� D� WRWV� HOV� SDUWLFLSDQWV��
7DQPDWHL[��HQWUH�O·KRWHO�L�O·HVWDFLy�KL�KD�WDPEp�XQD� jPSOLD� jUHD�G·DSDUFDPHQW�JUDWXwW��L�D�
HVFDVVRV� PHWUHV� GH� O·KRWHO� V·KL� HPSODoD� XQ� DSDUFDPHQW� GH� SDJDPHQW� �$SDUFDPHQW� GHOV� ��
&DQWRQV���
�
�

�
�
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+RUDUL�SUHYLVW��
�
',66$%7(����'·2&78%5(�
�
������ 5HFHSFLy�SDUWLFLSDQWV�DOORWMDWV�
������� 5HFHSFLy�L�FRQILUPDFLy�GH�SDUWLFLSDQWV�
�
������� ,QLFL�GH�OD��D�URQGD�
������� ,QLFL�GH�OD��D�URQGD�
������� ,QLFL�GH�OD��D�URQGD�
������ )LQDO�GH�OD��D�MRUQDGD�
�
',80(1*(����'·2&78%5(�
�
������� ,QLFL�GH�OD��D�URQGD�
������� ,QLFL�GH�OD��D�URQGD�
������� ,QLFL�GH�OD��D�URQGD�
�
������� 'LQDU��DO�PDWHL[�KRWHO��
�
������ ,QLFL�GH�OD��D�URQGD�
������ ,QLFL�GH�OD��D�URQGD�
�
������ 3DUWLGD�GH�OD��D�URQGD�SHO��U�OORF��VL�V·HVFDX��
�
������ /OLXUDPHQW�GH�SUHPLV�L�FORHQGD�
� �HQ�FDV�GH�QR�HQGDUUHULU�O·~OWLPD�SDUWLGD��OD�FORHQGD�VHUj�D�OHV��������
�
�
�
�
�
�
��� �3UHPLV��
�
6·HVWDEOHL[HQ�HOV�SUHPLV�VHJ•HQWV��
���U�FODVVLILFDW�� � � ����½���WURIHX���ORW�GH�OOLEUHV�
���Q�FODVVLILFDW�� � � ����½���WURIHX���ORW�GH�OOLEUHV�
���U�FODVVLILFDW�� � � ����½���WURIHX���ORW�GH�OOLEUHV�
��&ODVVLILFDWV�GHO��W�DO���q�� � � ORW�GH�YLQV�GHO�3OD�GH�%DJHV���ORW�GH�OOLEUHV�
��0LOORU�MXJDGD�� � � ���½��
��0LOORU�SXQWXDFLy�LQGLYLGXDO�HQ�XQD�SDUWLGD�� ���½��
�
$�PpV�GHOV�SUHPLV��KL�KDXUj�XQ�REVHTXL�SHU�D�WRWV�HOV�SDUWLFLSDQWV��
�
�
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�
/tPLW�GH�SDUWLFLSDQWV�
(O� QRPEUH� Pj[LP� GH� SDUWLFLSDQWV� HV� OLPLWD� D� ���� WRW�L� TXH� O·RUJDQLW]DFLy� SUHYHXUj� OD�
SRVVLELOLWDW� G·DXJPHQWDU�OR� HQ� FDV� TXH� OHV� VROOLFLWXGV� HO� VREUHSDVVLQ� jPSOLDPHQW�� L� VHPSUH�
TXH�HV�SXJXL�GLVSRVDU�GH�O·HVSDL�DGHTXDW��(Q�FDV�GH�VXSHUDU�VH�HO�OtPLW�L�QR�SRGHU�OR�DPSOLDU��
OHV����SODFHV�V·DGMXGLFDUDQ�SHU�RUGUH�G·LQVFULSFLy��
�
,QVFULSFLRQV�
/HV� LQVFULSFLRQV� HV� SRGUDQ� IHU� D� WUDYpV� GH� OD� SjJLQD�ZHE� GHO� &OXE� 6FUDEEOH� 0DQUHVD�
�ZZZ�FOXEVFUDEEOHPDQUHVD�FDW��� WRW� RPSOLQW� HO� IRUPXODUL� GLVSRVDW� SHU� D� WDO� ILQDOLWDW��
6·DGPHWUDQ� LQVFULSFLRQV� ILQV� D� VLV� GLHV� DEDQV� GHO� WRUQHLJ�� pV� D� GLU�ILQV� DO� GLD� ��� G·RFWXEUH�
�LQFOzV���8Q�FRS�WDQFDGHV�OHV�LQVFULSFLRQV��QRPpV�V·DFFHSWDUj�OD�LQFRUSRUDFLy�GH�QRXV�MXJDGRUV�
HQ�HO�FDV�TXH�KL�KDJL�EDL[HV�HQWUH�HOV�LQVFULWV��
�
/D�TXRWD�G·LQVFULSFLy�VHUj�GH���½�SHU�SDUWLFLSDQW��TXH�LQFORXHQ�HO�GUHW�GH�SDUWLFLSDFLy�L�HO�
GLQDU�GHO�GLXPHQJH�GLD�����(O�SDJDPHQW�HV�SRGUj�IHU�GH�OHV�PDQHUHV�VHJ•HQWV��

D�� D�O·DYDQoDGD��ILQV�DO�GLD����G·RFWXEUH���PLWMDQoDQW�WUDQVIHUqQFLD�EDQFjULD�DO�FRPSWH�
GH�&DL[D�GH�7HUUDVVD�Q~P��������������������������� LQGLFDQW�FRP�D�UHPLWHQW�HO�QRP�
GHO�SDUWLFLSDQW��(Q�FDV�GH�GXEWH��GXUDQW�OD�FRQILUPDFLy�GHOV�SDUWLFLSDQWV�D�O·LQLFL�GHO�
WRUQHLJ�HV�SRGUj�H[LJLU�HO�UHVJXDUG�GH�SDJDPHQW��

E�� (Q�HIHFWLX��GXUDQW�OD�UHFHSFLy�GHOV�SDUWLFLSDQWV�D�O·LQLFL�GHO�WRUQHLJ��
�
(Q� FDV� TXH�� SHO� PRWLX� TXH� VLJXL�� DOJXQ� SDUWLFLSDQW� QR� YXOJXL� DVVLVWLU� DO� GLQDU� LQFOzV� HQ� OD�
LQVFULSFLy��OD�TXRWD�TXH�V·KDXUj�GH�VDWLVIHU�VHUj�LJXDOPHQW�GH���½��$TXHOOV�SDUWLFLSDQWV�DPE�
QHFHVVLWDWV� DOLPHQWjULHV� HVSHFLDOV� �YHJHWDULDQV�� FHOtDFV�� HWF��� KR� SRGHQ� FRPXQLFDU� D�
O·RUJDQLW]DFLy�HQ�IHU�OD�LQVFULSFLy��L�VH·OV�SUHSDUDUj�XQ�PHQ~�DGDSWDW��
�
1R� HV� FRQVLGHUDUj� TXH� OD� LQVFULSFLy� HVWj� FRPSOHWDPHQW�IRUPDOLW]DGD� ILQV� TXH� QR� V·KDJL�
HIHFWXDW�HO�SDJDPHQW��3HU�WDQW��HQ�FDV�TXH�HO�QRPEUH�GH�VROOLFLWXGV�VREUHSDVVL�HO�OtPLW�GH�
SDUWLFLSDQWV��HV�GRQDUj�SUHIHUqQFLD�DOV�TXH�KDJLQ�HIHFWXDW�HO�SDJDPHQW�GH�IRUPD�DQWLFLSDGD��L�
OHV�SODFHV�UHVWDQWV�V·DWRUJDUDQ�VHJRQV�ULJRUyV�RUGUH�G·LQVFULSFLy��
�
(O� IHW�G·KDYHU�UHDOLW]DW�OD�LQVFULSFLy�L�HO�SDJDPHQW�D�O·DYDQoDGD�QR�LPSOLFD�O·DFFHSWDFLy�GHO�
SDUWLFLSDQW�HQ�FDV�GH�QR�FRPSDUqL[HU�D�O·KRUD�LQGLFDGD��1R�V·HIHFWXDUj�FDS�UHHPERVVDPHQW�
SHU�EDL[HV�FRPXQLFDGHV�DPE�SRVWHULRULWDW�DO�GLD����G·RFWXEUH��
�
$FRPSDQ\DQWV�
4XDOVHYRO�SDUWLFLSDQW�SRW�SRUWDU�DFRPSDQ\DQWV��TXH�SRGUDQ�URPDQGUH�GLQV�GHO�UHFLQWH�GH�MRF�
VHPSUH� L� TXDQ� QR� GHVWRUELQ� HO� GHVHQYROXSDPHQW� FRUUHFWH� GHO� WRUQHLJ�� (Q� FDV� TXH� HOV�
DFRPSDQ\DQWV�WDPEp�YXOJXLQ�DVVLVWLU�DO�GLQDU�GHO�GLXPHQJH�GLD�����V·KDXUj�GH�IHU�FRQVWDU�D�
OD�VROOLFLWXG�G·LQVFULSFLy��
�
3HU� T•HVWLRQV� SUHVVXSRVWjULHV�� O·RUJDQLW]DFLy� SRW� DVVXPLU� XQD� SDUW� GHO� FRVW� GHO� GLQDU� GHOV�
SDUWLFLSDQWV��SHUz�QR�GHOV�DFRPSDQ\DQWV��3HU�WDQW��DTXHVWV�KDXUDQ�GH�IHU�VH�FjUUHF�GHO�WRWDO�
GHO�SUHX�GH�O·jSDW��TXH�VHUj�GH���½�L�TXH�� HQ�DTXHVW�FDV��QRPpV�HV�SRGUj�DERQDU�DEDQV�GHO�
��� G·RFWXEUH� L� PLWMDQoDQW� WUDQVIHUqQFLD� EDQFjULD��DO� PDWHL[� FRPSWH� LQGLFDW� HQ� HO� SXQW�
DQWHULRU��
�
1RPpV� V·DFFHSWDUDQ� DO� GLQDU� HOV� DFRPSDQ\DQWV� LQVFULWV� DPE� O·DQWHODFLy� LQGLFDGD�� TXH� KDJLQ�
HIHFWXDW�HO�SDJDPHQW��L�ILQV�D�FRPSOHWDU�HO�QRPEUH�Pj[LP�GH�SODFHV�GLVSRQLEOHV��
�
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$OORWMDPHQW�
$TXHOOV� MXJDGRUV� SURYLQHQWV� G·DOWUHV� SREODFLRQV� TXH� WLQJXLQ� LQWHUqV� D� SHUQRFWDU� DO� PDWHL[�
+RWHO� 3HUH� ,,,� SRGUDQ� FRPXQLFDU�KR� D� O·RUJDQLW]DFLy��TXH� HOV� IDFLOLWDUj� OD� JHVWLy� L� TXH�� HQ�
IXQFLy� GHO� SUHVVXSRVW� GLVSRQLEOH� L� GHO� QRPEUH� GH� VROOLFLWDQWV�� SURFXUDUj� HVWDEOLU� DMXWV�
HFRQzPLFV�SHU�D�DTXHVWD�ILQDOLWDW��
�
(OV�LQWHUHVVDWV�HQ�DTXHVW�SXQW��SHUz��KDXUDQ�GH� IRUPDOLW]DU�OD�LQVFULSFLy�DEDQV�GHO�GLD� ���
G·RFWXEUH�� (Q� XQ� WHUPLQL� GH� SRFV� GLHV� GHVSUpV� G·DTXHVWD� GDWD�� O·RUJDQLW]DFLy� LQIRUPDUj�
GHJXGDPHQW�DOV�LQWHUHVVDWV�GH�O·DFFHSWDFLy�GH�OHV�VHYHV�VROOLFLWXGV�L�GH�OD�TXDQWLD�GHOV�DMXWV�
GH�TXq�SRGUDQ�GLVSRVDU��
�
(OV�DMXWV�V·HVWDEOLUDQ�VHJXLQW��HQ�SULPHU�OORF��FULWHULV�GH�GLVWjQFLD�JHRJUjILFD�L��HQ�VHJRQ�OORF��
O·RUGUH�GH�UHEXGD�GH�OHV�VROOLFLWXGV��
�
/D�LQVFULSFLy�HQ�HO�FDPSLRQDW�LPSOLFD�VHU�PDMRU�G·HGDW�L�KDYHU�OOHJLW�L�DFFHSWDW�OHV�QRUPHV�
HVWDEOHUWHV� SHU� D� DTXHVWD� FRPSHWLFLy�� 4XDOVHYRO� TXHL[D� R� LQFLGHQW� GHULYDWV� GHO�
GHVFRQHL[HPHQW�G·DTXHVW�UHJODPHQW�QR�VHUj�WLQJXW�HQ�FRPSWH�SHO�FRPLWq�RUJDQLW]DGRU��
�
�
�
�
3RGHX� FRQVXOWDU� GLUHFWDPHQW� DPE� O·RUJDQLW]DFLy� TXDOVHYRO� DOWUH� GXEWH� R� T•HVWLy� VREUH� HO�
WRUQHLJ��PLWMDQoDQW�O·DGUHoD�GH�FRUUHX�HOHFWUzQLF�FOXEVFUDEEOHPDQUHVD#\DKRR�HV�


