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, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

3UHVHQWDFLy

%HQYROJIXWV

8V SUHVHQWHP OD SULPHUD HGLFLy GH O-2EHRI\&BWDOBRWVGH 6FUDEEOH HQ &DWDOj XQ
WRUQHLJ TXH RUJDQLW]D HO &0OXE 6FUDEEOH OCUWBIRR\DRE PRELFLY L DPE OD YROXQWDW
TXH DPE HO WHPSV HV FRQYHUWHL[L HQ XQD FLYWB QRSRUMDED GH WRWV HOV MXJDGRUV GH
6FUDEEOH HQ FDWDOj G-DUUHX GHO PyQ

(O, 2EHUW GHOV 3DWVRV &DWDODQV QHL[ DPEHOZHIOMBIQALUHQW SHO TXH ID D OD YHVVDQW
FRPSHWLWLYD *HVSHUHP FRPSWDU DPE MXJDGRU\QGH@DB{LR WDPEp FRP XQD IRUPD
O~GLFD GH UHLYLQGLFDU OD ULTXHVD GH ODEDOHQIADXFENIZYIXUDO HQ WRWV HOV jPELWV

eV SHU DTXHVW PRWLX TXH DO &OXE 6FUDEEOHHBDRAUHMMSHRODO LQFLGQQFLD HQ OD
LPSRUWjJQFLD GH WRWHYV OHV YDULDQWV GLDOHEBMVOGHGHEDEBMWDOHO URVVHOORQQV L
0-DOJXHUQgV ILQV DO YDOHQFLj L DO QRUG REAMGEMEWNO®WRUJIXHP OD PDWHL[D YDOLGHVD L HO
PDWHL[ UHFRQHL[HPHQW TXH O-HVWjQGDUG FHQWUDO

, pV WDPEp SHU DL[z TXH KHP YROJXW GHQRPLQWB DPMHYREHUW GHOV 3DWVRV &DWDODQV DPE
HO TXDO YROHP DSRUWDU HO QRVWUH SHWIY DUDIRRWQBHGHRD -~V GH OD QRVWUD OOHQJIXD
FRPSDUWLGD 3HQ DTXHVW FDV D WUDYpV GHO MRF GMV@RAFUIHEROKWYHUULWRULV GH SDUOD
FDWDODQD , WRW SOHJDW KR IHP DPE HO GHVMIOTKBLBIBWLYD VLIXL SURX HQJUHVFDGRUD SHU
D WRWKRP L TXH XQ ERQ QRPEUH GH SDUWLFLEDRQRWMXIDD@MPE QRVDOWUHV 7RWKRP KL pV
EHQYLQJIXW

&OXE 6FUDEEOH ODQUHVD

, 2EHUW GHOV 3DwVRV &DWDODQV GH 6FUDEEOH HQ FDWDOj
L G-RFWXEUH GH D O-+RWHO 3HUH ,,, GPBYD

2UJDQLWID &OXE 6FUDEEOH ODQUHVD

3DWURFLQHQ  &HQWUH GH 3URPRFLy GH OD &XOWXUD 3RS0 GHBRGUWDOXQ\D
2EUD VRFLDO GH &DL[D GH 7HUUDVVD

$PE HO VXSRUW GMXQWDPHQW GH 0DQUHVD
OPQLXP &XOWXUDO
5HJLy
7HOHYLVLy GH 0DQUHVD
ODWWHO

&REBDDERUHQ &DWSUHVV
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$XWRVFROD 75%&
7DYHUQD GHOV 3UHGLFDGRUV



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

SHIJODPHQW GH OHV SDUWLGHV

/-6FUDEEOH pV XQ MRF GH WDXOD TXH HV IRQDPHRRIQBEELPBHBHFHYV 3FDGD XQD DPE
XQD OOHWUD? SHU IRUPDU SDUDXOHV-@GRARSRRZREUH HO WDXOHU HOV MXJDGRUV REWHQHQ X
GHWHUPLQDGD SXQWXDFLy VHIRQV HO YDORU @DRIMYMD@GONMBRND FLY HQ HO WDXOHU

(O, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUPHZEBHHRPWDEOHFQLFD KDELWXDO GHO MRF
GH O-6FUDEEOH HQ OD VHYD HGLFLy FDWDODRBVIHNQ/OBUIRVHY HQ HO PDWHL[ MRF

,QLFL GH OD SDUWLGD

$EDQV GH FRPHQoDU HO MRF HOV MXJDGRUV VEHIFRPEORYDMMOD TXDQWLWDW L GLVWULEXFLY
GH SHFHV GHO VDTXHW 8Q FRS FRPHQoDGD OD SIBRUWDEBHSAWWDUDQ UHFODPDFLRQV HQ
DTXHVW DVSHFWH

3HU LQLFLDU OD SDUWLGD FDGD MXJDGRU HRBUEKD\OIIXISH OD PRVWUDUj L OD WRUQDUj D
GLSRVLWDU GLQV OD ERVVD (O MXJDGRU TRHSKDIL RpYUHSMRSHUD D OD $ HQ O-RUGUH
DOIDEgWLF FRPHQoDUj OD SDUWLGD L HQ UHDEL]DUj O-DQRWD

1RPpV HQ HO FDV GHO VRUWHLJ LQLFLDO O-HVARRJY $BEIWID OOHWUD GH O-DOIDEHW
DQWHULRU SHU WDQW D OD OOHWUD $

(O MXJIDGRU TXH KDJL JXDQ\DW HO VRUWHLDQWXHQERUMWDD SDUWLGD WLQGUj WDPEp HO GUHW Gl
WHQLU HO WDXOHU GH FDUD (OV MXJDGRUNQWDQ@EDBRLYLBLOLWDW G-DFRUGDU QH TXDOVHYR(
DOWUD GLVSRVLFLy

(V SRGHQ IHU DQRWDFLRQV GXUDQW OD SDUWBEGID\SHUASHQFHWUj O~V GH IXOOV LPSUHVRV
DPE LQIRUPDFLYy GH TXDOVHYRO WLSXV OOLVWSDUNIBVMOBIFWUzQLFY GH TXDOVHYRO PHQD
3'$ WHOQIRQV PzELOV HWF

'HVHQYROXSDPHQW

/ 6FUDEEOH EDVD HO VHX VLVWHPD GH SXQWXBBE\HGHODIDEWRUV PXOWLSOLFDGRUV GHO
WDXOHU D OD VXPD GHO YDORU GH OHV OOKRIMXIOELE I8Q MXJIDGRU KD GH WHQLU VHPSUH
PHQWUH Q-KL KDJL VXILFLHQWV VHW SHFHBLIFROREN\WRY VHW GH FRS OD VHYD MXJDGD UHS
XQ SOXV GH SXQWV

/HV ILW[HV HQ EODQF HVFDUUDVVRV SRGHXDXBMHYREGXGHDLD GHO VDTXHW SHUz HO VHX YDORU
pV GH JHUR SXQWV 8Q FRS GLVSRVDW XQ HVFBUUNHIXLWOXESUHVHQWDQW GXUDQW WRWD OD
SDUWLGD OD PDWHL[D OOHWUD R GtJUDI TXMROHQ WAERNRRMNQW GH MXJDU OR

7UHW GH OD SULPHUD MXJDGD TXH KD GH FREOLERHOQWEDMH® HQ WRWHYV OHV MXJDGHYV V-KD
G-XWLOLW]DU DOJXQD OOHWUD GH OHV TXH &b YWIRBEIO VD#DEHY QRYHV SDUDXOHV HYWDUDQ
HQ FRQWDFWH DPE OHV MD H[LVWHQWVY WRW BQBURRDYVDOEMVRIEP IRUPDQW QRXV PRWV GH
GXHV R PpV OOHWUHV (O VHQWLW GH OHFWXUERGRFDIBHIWLWRPpV SRW VHU G-HVTXHUUD D
GUHWD R GH GDOW D EDL[ 1R pV SHUPQREBDUFRW/[HV HQ VHQWLW YHUWLFDO L KRULW]RQWDO DO
HQ XQD PDWHL[D MXJDGD WRW L TXH OHWRNIEM\FBRRGHQ IRUPDU SDUDXOHV HQ WRWV GRV
VHQWLWY GH OHFWXUD

7RWD SHoD SRVDGD VREUH HO WDXOHU V-KDEOQLGBWEXIMPRQW 3HU WDQW VL HO MXJDGRU KD
FRPgV XQ HUURU HQ SRVDU OD R SRVDU OHVIRYWBBFSEBIWDU XQD MXJDGD DPE DTXHOOD R
DTXHOOHV SHFHV R D UHWLUDU OHV L SHUSOB IRFOWHRUD PDQHUD XQ FRS LQLFLDGD XQD
MXJDGD OD ILOD R FROXPQD TXH RFXSL OD SUHRH GB-$SHREDVIDWRUL 3HU WDQW QRPpV HV
SHUPHWUj O-DMXVWDPHQW GHO PRW DO WDROBHYLCHREAWHDD GLUHFFLY KRULW]RQWDO R
YHUWLFDO HQ TXg HV OOHJHL[ SHUz VHQVH YDOMO-RIQGEBSHE TXq V-KDJLQ GLVSRVDW
LQLFLDOPHQW OHV SHFHV

3HU FRPSWDU HO YDORU G-XQD MXJDGD FDO VXPGH WBWMB@RY, SDUDXOHV IRUPDGHV /HV
ILW[HV TXH MD HUHQ DO WDXOHU QRPpV DWRYDGRY HOFMPX PHQWUH TXH OHV QRYHV



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

SHUPHWHQ DSURILWDU HOV IDFWRUV PXOWLSODARGRUBDEHDXJMHWXH KL KD HQ FHUWHV
FDVHOOHV GHO WDXOHU

(OV IDFWRUV PXOWLSOLFDGRUV VyQ DFXPXODEBRRSWHIPHOWHVYXH DIHFWHQ HO GREOH R
WULSOH YDORU GH OOHWUD SRVWHULRUPH@QWHBGIGRERH RIMAYHBOH YDORU GH SDUDXOD 3HU
WDQW VL HQ XQD PDWHL[D MXJDGD Q-KL KD GH-SXRWSUGRNU HV FDOFXODUj HO YDORU GH
FDGDVFXQD GH OHV OOHWUHV TXH IRUPHQ OD FHDUDYXADGHVSOpV V-DSOLFDUj HO IDFWRU
PXOWLSOLFDGRU GH SDUDXOD

4XDQ XQ MXJDGRU IRUPD SHU DOODUJDPHQW XQB SREDMODGXHV FDVHOOHV YHUPHOOHV
TXH WULSOLTXHQ SDUDXOD HO YDORU G-DTHWEEDSDSDLFDj SHU QRX QzQXSOH 6L OHV
GXHV FDVHOOHV WUHSLWMDGHV DOKRUD VyQYB)XSOLAIERJEW G0 SDUDXOD HV PXOWLSOLFDU]
SHU TXDWUH TXjGUXSOH

4XDQ XQ MXJDGRU FREUHL[ XQD FDVHOOD PXOMWRSOMDERVWBIQOD SDVVD D IRUPDU SDUW WDQW
G-XQD SDUDXOD YjOLGD HQ KRULW]RQWDO FRPOG-XOLGDUB® YHUWLFDO HO IDFWRU
PXOWLSOLFDGRU DFWXD HQ WRWV GRV VHQWLWY GH OHFWXUD

/D ILW[D GH OD OOHWUD FX 4 V-HQWpQ TXH \IHRFERUSRWIGD OD OOHWUD X

(OV GtJUDIV L 1< QRPpV SRGHQ VHU MXJDWV XWLOLW]DQW\EROHEWFRIQ HVFDUUV 3HU
WDQW QR V-DGPHWUj O-~V GH GXHV HOHV SHHBDREBLYDIZD QL O~V G-XQD HQD L XQ
HVFDUU}V QR H[LVWHL[ OD SHoD < SHU IRUPDLXHO GtJUD

$JDIDU L FDQYLDU SHFHV
OHQWUH HQ TXHGLQ VXILFLHQWYV DO VDTXHWKEDGD\WNHJDRGRMIPSUH VHW SHFHV DO IDULVWRO

4XDQ XQ MXJDGRU Wp VHW ILW[HV DO IDULV\RROYRADOYRWRW FRQVRQDQWV VHQVH FDS
HVFDUUV HVWj DXWRULW]DW QR REOLJDVWVEFDEYLOOMMRIHV DEDQV TXH WLUL HO MXJDGRU TX
HO VHJIXHL[ 3HU IHU KR KDXUj GH PRVWUDU BO NHXRSRQHQW UHWRUQDU WRWHV OHV SHFHV D
OD ERVVD L DJDIDU QH XQ DOWUH FRS VHW {Q BIXWXIDERU TXH FDQYLD OHV OOHWUHV QR
SHUGUj HO WRUQ

6L GHVSUpV GH FDQYLDU OHV FRQWLQXD WHQLBW WRIWRRBQUWRHN GHPDQDUj D XQ GHOV
JUELWUHV TXH FRPSURYL OHV SHFHV UHVWDQWXH MR\ OHY SURFHGLUj GH OD PDQHUD
VHJI*HQW
D (Q FDV G-KDYHU KL XQD VROD YRFDO R FRQVROBGWFUHIRL R XQ VRO HVFDUUV HV
SRVDUj DTXHVWD SHoD DO IDULVWRO GHO MXADERW 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 Pp@ WRBRVDDIBV SHFHV GHO IDULVWRO D OD
ERVVD L HO MXJDGRU UHSHWLUj O-RSHUDFLy @HXHDBFROUHIXHL[L WHQLU XQ
IDULVWRO DPE DOPHQ\V XQD YRFDO R XQD FRQVRQDQW
F 6L QR TXHGD FDS SHoD GH OHV QHFHVVjULHV H® TRKIBBEHWDHY SHFHV TXH Wp DO
IDULVWRO L FRQWLQXDUj HO MRF

8Q MXJDGRU SRW XWLOLW]DU HO VHX WRUQ BMOBB@HILBNY FRPQUOJIXL (Q DTXHVW FDV SHUZz
QR SRGUj FRIRFDU FDS ILW[D DO WDXOHU L HO WRUQ SDYVEMjHIED\MNXBER 3HU DGPHWUH
XQ FDQYL YROXQWDUL GH ILW[HV Q-KDXUDQ BtQIRKBEDIEKQV GH OD ERVVD 6L HQ TXHGHQ
R PHQ\ QR V-DGPHWUj HO FDQYL SHU HYLWDQWOGHYDXE UHSUHVHQWDULD SHU D O-DOWUH
MXJDGRU

(O MXJDGRU TXH YXOJXL IHU XQ FDQYL YROXQWHAQISGEPHWBIORF DQXQFLDUj HQ YHX DOWD
TXDQWHYV ILW[HV GHVLWMD FDQYLDU GHVSUpWHXY GH 6BIE[SHU DYDOO VREUH OD WDXOD
OODYRUYV DJDIDUj WDQWHV ILW[HV QRYHV FRALKIICRFHHRYDVMBREDUj GLQWUH GH OD ERVVD
OHV TXH KD GHL[DW

['-RSHUDFLy G-DJDIDU OHV SHFHV GH OD ERVVI\GKDIRBHPIHTXH QR SXJIXL GHVSHUWDU FDS
PHQD GH VXVSLFjFLD OD ERVVD KD GH VHU VREDRIFDDSRGKQISDOSDU OHV SHFHV QL XWLOLW]DU
PpV WHPSV GH O-HVWULFWDPHQW QHFHVVDUL 4RDQDRWRWYRRRSLWYV VHU] DQDOLW]DW SHO



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

FRPLWg DUELWUDO TXH SRW SUHQGUH OD GHRIMLFMHHEHMKIDGRU TXH DFWXw GH PDQHUD
LUUHJIXODU

6L GHVSUpV G-DJDIDU SHFHV XQ MXJDGRU SHURWUGY HIDWPULVWRO HO FRQWULQFDQW Q-KL
UHWLUDUj XQD D O-DW]DU L WLQGUj HO GUIBWIEN YFHXGHSRYLWDU OD GH QRX DO VDTXHW

7DPEp HV SHUPHW GHL[DU SDVVDU HO WRUQ HRFHDRDONVEMROAMRF VHQVH MXJDU QL FDQYLDU
SHFHV (O MXJDGRU TXH YXOJXL SDVVDU KR KD GHQIYXEF\DIREG

(Q TXDOVHYRO PRPHQW HO QRPEUH GH ILW[HVODHERYDNOVARWY VHU FRPSWDW HWHUQDPHQW
SDOSDQW OHV SHU IRUD 6L HV GHFLGHL[ FRQIMIRBOMDBHXMIHYV UHVWDQWY FRPSWDQW OHV GLC
GH OD ERVVD V-KDXUj GH IHU DPE HO FRQVH(MRERQMQBWH

)LQDO GH OD SDUWLGD
/D SDUWLGD V-DFDED TXDQ
D XQ GHOV GRV MXJDGRUV HVJRWD WRWHVOOBVULODHRGUHVMIGIYR HQ TXHGD FDS D OD
ERVVD $OHVKRUHV HV SURFHGHL[ D FRPSWDSXQMWWDUHM®DQWY DO IDULVWRO GHO
FRQWULQFDQW TXH VH VXPHQ DO WRWDO GHO WR@FBRUHXWIRE L HV UHVWHQ GHO
WRWDO GH O-RSRQHQW
E DPEGYV MXJDGRUV SHUGHQ WUHV WRUQV FRQVBIRXVBIENY KRPHU MXJDW PRWV
LQFRUUHFWHV R SHU SDVVDU FDQYLDU OOHWUWUIVSQBEGRDFROWRBQ (Q DTXHVW
FDV FDGD MXJDGRU UHVWDUj GH OD SXQWXDERUIGHDOHIOSHEFHY TXH OL TXHGLQ DO
IDULVWRO

(OV MXJIDGRUV WHQHQ HO GUHW GH UHSDVVRW\OBOAK BRM@MWWL. WRW VHIXLW KDXUDQ GH OOLXUL
HO IXOO D OjUELWUH SHU DO VHX SURFHVVDRERHQUDBOHEREXOO HO UHVXOWDW HV FRQVLGHUDL
GHILQLWLX L QR V:-DFFHSWDUj FDS LPSXJQDFLYDUSIHWIGEDIDEDEDGD GH MXJDU

$QRWDFLy

(Q FDGD SDUWLGD HV IDFLOLWDUj DOV MXJDGRDW SEUNDO-BRRWDFLY GH OHV MXJDGHV $TXHVW
IXOO V-HPSOHQDUj DPE HO QRP GHOV MXJDGRUWMQ-FRGEMDXOD L DPE OD SDUDXOD OHV
FRRUGHQDGHV OD SXQWXDFLy L OD VXPD WRWDD GE& BEGBEIMXID SDUWLGD V-KL DQRWDUDQ
WDPEp HOV SXQWV UHVWDQWY DOV IDULVWRI\QD®@ GBS REROWKIDGRU FRP WDPEp OD
MXJDGD Pj[LPD GH FDGD XQ L OD TXDQWLWDW GSHUFWDEEGHVDFLOLWDU HO FzPSXW G-DOJXQV
SUHPLV L UgFRUGV

3HU D O-DQRWDFLy GH OHV MXJDGHV FDO UHFEBUGHQTEHWHRRUGHQDGHV GH OD SULPHUD
OOHWUD GHO PRW L TXH O-RUGUH LQGLFD O@RBMHOWDELY$EH HQ HO WDXOHU GH O-~OWLPD
HGLFLy GH O-6FUDEEOH HQ FDWDOj GH ODWWXQD $DQDXED VLWXDGD HQ YHUWLFDO L + XQD
SDUDXOD VLWXDGD HQ KRULW]RQWDO

/~V GH O-HVFDUU}V V-LQGLFDUj SRVDQW HQWVHR $SIRRQWFEBDQW OD OOHWUD FRUUHVSRQHQW H
DQRWDU OD SDUDXOD L O-VFUDEEOH V-LQGLADSKQYFRAQTHMDD MXIDGD

PSXJQDFLRQV

8Q MXJDGRU SRW IHU XQD LPSXJQDFLy VL FUHX TMMJBI® BR® VHX FRQWULQFDQW QR pV
FRUUHFWH (Q DTXHVW FDV V-DWXUDUj HO UHOORWIN|LOHY JERRYWUH HO PRW LPSXJQDW
'HVSUpV GH FRQVXOWDU OR O-jUELWUH ~QLFRPBQYWOBHYDUHVD R QR GHO PRW VHQVH
GRQDU QH FDS DOWUD LQIRUPDFLY QL VREUH QUIDFDWHIBOLDL VREUH HO VHX PRGHO GH
IOH[Ly HWF

(Q FDV TXH HO PRW IRV FRUUHFWH V-DIHJLUj QRWREOy & BIV FRQWLQXDUj OD SDUWLGD DPE
QRUPDOLWDW (Q FDV GH VHU LQFRUUHFWH HGGEWXJIBGRUMDXB] GHO WDXOHU L SHUGUj HO WRUC
VHQVH VXPDU FDS SXQW

/D LPSXJQDFLy G-XQ PRW V-KD GH IHU MXVW HOME@RRHBO PRW KD HVWDW MXJDW 6L MD V-KD
LQLFLDW OD UHVWLWXFLy GH SHFHV DO IDUDDNRODHWBERGWLBFDEDGD L DFFHSWDGD L SHU
WDQW MD QR V-DGPHWUj FDS LPSXJQDFLy



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

&RQWURO GHO WHPSV

8QD MXJDGD QR HV FRQVLGHUDUj FRPSOHWD ILIDGRKHIROOMRDJ-CHFEDGD DO WDXOHU

O-KDJL DQRWDW DO IXOO WRUQL D WHQLUNMWRSHEFSUBBLIBIO UHOORWJH (Q DTXHVW SUHFtV
PRPHQW pV TXDQ FRPHQoD D FRPSWDU HO WHPS\WSED GI®D & YHUVDUL

1RPpV V-DWXUDUj HO UHOORWJH
D PHQWUH V-HVWDEOHL[ OD YDOLGHVD G-XQD@DGDXOD LPSX
E VLKL KD GLIHUgQFLHV HQ HO UHFRPSWH GH SXQWYV
F PHQWUH HV UHWRUQHQ D OD ERVVD OOHWIUHFYWUHWHYV SH
G VLV:DYLVD O UELWUH SHU D TXDOVHYRO FRQVXOWD

(O UHOORWJH XWLOLW]DW VHUj GHO WLSXV PHEBWDM. RIQVABMARDFY 3HU WDQW QR KL KDXUj
XQ WHPSV GHWHUPLQDW SHU MXJDGD VLQy X@MHBIWRMRWDIWSDUWLGD TXH VHUj GH PLWMD
KRUD SHU D FDGD MXJDGRU L TXH FDGD RSRQHEMWRISRBIDDERP GHVLWJIL 6L XQ MXJDGRU
H[FHGHL[ DTXHVW WHPSV VHUj SHQDOLW]DW XQRWMEHUFDGD PLOXW R IUDFFLYy GH PLQXW
FRQVXPLW GH PpV TXH HV UHVWDUDQ GH OD SXXIWXDRWEGNDD SDUWLGD

$ PpV V-HVWDEOHL[ XQ WHPSV Pj[LP G-XQD KRUBQXWY SHU D FDGD URQGD 6L SDVVDW DTXHVW
WHPSV HQFDUD UHVWD DOJXQD SDUWLGD HQ MEEMJOGRAMIWBDIHOV MXIDGRUV TXH KDXUDQ
GH FRPSOHWDU OD Pj HQ FXUV L XQD PpV D UDyR&t) ARLQXWY SHU MXJDGD L GRQDU OD
SDUWLGD SHU DFDEDGD DPE OD SXQWXDFLy TXAXHOMARAR@N (Q DTXHVW FDV SHUz QR

HV FRPSWDELOLW]DUDQ HOV SXQWV UHVWBRW/HBOTIKH DRHROFRQVLGHUDUj OD SDUWLGD FRP
D WDQFDGD

/D UHVSRQVDELOLWDW GH FRPSWDU HO WHPS\GRYH BBEDXMIQDHO VHX DGYHUVDUL 1R
V-DGPHWUj FDS LPSXJQDFLy DO UHVSHFWH VL OBOFSYRBL(RBOLW D O-KRUD G-HQJHJIDU R SDUDU
HO UHOORWJH (Q FDV G-KDYHU G-DWXUDU HO WXERBMBAYUERY/UH O-REOLJDFLY G-DWXUDU HO
WHPSV VHPSUH VHUj GHO MXJDGRU SHU D TXUHQWLJIXL FRU
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SHIODPH@RPSHWLFLY

BLVWHPIXtV
(O WRUQHLJ HV MXJDUj D XQ WRWBORBIGHV HQ VLVWHRQ MRI¥DV TXH OD YLFWzULD ILQDO

HV GHFLGtV HQ XQD GH OHV SDUWLGHV GH OD SXI\NWHQBIVRGDUDQ OD UHVWD GH SDUWLGHYV L
OD SDUWLGD GHFLVLYD HV MXJDUj WRW VHIXLUDQ RRE® GHSRGUj VHU VHIXLGD SHOV
DVVLVWHQWY PLWMDQoDQW XQD SDQWDOOD JUDQ

/HV SDUWLGHV VHUDQ HQ OD PRGDOLWDW FOMWVILFIX@-REUFRYWDEOLU OD FODVVLILFDFLY
JHQHUDO HV FRPSWDELOLWBRXXMQVHEN WRURQHIDY G-XQ SXQW SHU FDGD YLFWzULD PLJ HQ

FDV G-HPSDW L JHUR SHU OD GHUURWD (Q FD SXQXDOM@®®D FODVVLILFDFLY HOV FULWHULYV GH
GHVHPSDW V-HVWDEOLUDQ D SEXOWWV GHGDUWXPED GHOV SXQWYV GH WRWHYV OHV MXJDGHV
HVVHQW HO SULPHU FULWHUL HO GLIHUHQFYRO GHGXOMRDHD WRWDO GH SXQWV DFXPXODWV

(OV DSDUHOODPHQWY GH FDGD URQGD V-HVWIRGDYBQMNSRUN N HI-HQWY
D 'RV MXJDGRUV QR V-HQIURQWDUDQ HQWU &SV PpV G-X
E /D GLVWjQFLD HQ OD FODVVLILFDFLY HQWUGRIOMBRYHWAID PtQLPD
F 6L HO WRWDO GHOV MXJDGRUV pV VHQDU KDVOUHEFGD\SAOW L QR MXJIDUj

/'RUGUH LQLFLDO GH VRUWHLJ GHOV MXJDGRUNMEQONQBOHO] VHX$EBR8) FSXEOLFDW

(OV SDUWLFLSDQWYV GHEXWDQWYV VHQVH %$568Y NORUGNQERIDGUH G-LQVFULSFLY

(Q JHQHUDO VH VHJIXLUDQ OHV QRUPHV GHO VHVWHBEDHUMIMYV LQWHUQDFLRQDOPHQW L
LPSOHPHQWDGHYV HQ HO SURJUDPDUL 6ZLVV 3HUIHFW

(OV UHVXOWDWYV GH OHV SDUWLGHV GH WM/ \HQIDEDLOFORSRYTRLGD PXQGLDO GH
MXJDGRUV G-VFUDEEOH HQ FDWDOj %$558)

'LFFLRQDUUELWUDO
(O GLFFLRQDUL DUELWUDO XWLOLW]DW SHU DBEGHBFFSRRODW AIERLDO GH O-6FUDEEOH HQ
&DWDM6& DPE OHV HVPHQHV FRQWLQJIXGHV HQ ODAHIYEG GRIUDGH IHEUHU GH

6-DFFHSWDUDQ FRP D YYZRGADV PRWV TXH KL VyQ UHIHUHQFLDWY LQFORBRRYHAVNARUUHV
OHV YDULDQWV URVVHOORQHVD DOJXHUHVBFEIBHIWD@MRUEDOHQFLDQD /HV IOH[LRQV
DGPHVHV VHUDQ OHV TXH LQGLFD HO '26& L OHQ\FREMEDORLRGPHVHV OHV GH WRWV HOV
JPELWV

7RW L TXH MD V-HVSHFLILFD HQ HOV SUH]PEXCGYDGHCFGOFHIR XQ HVPHQW HVSHFLDO DO IHW
TXH SHU FRKHUQQFLD HOV YHUEV TXH FRUUHVSRQUXLGLDEBRWDOV QRPpV V-DGPHWUDQ VL
VyQ FRQMXJDWYV VHIRQV HO PRGHO JHQHUDSIURBDjBEHOWHHVWULQJILW



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

'LD KRULOORF

(O, 2ZEHUW GHOV 3DwVRV &DWDODQV VHOEKQHBAID GHRWHO 3HUH RXUDOOD GH 6DQW
JUDQFHVF  HOV GLHV G-RFWXEUH GH

/+RWHO 3HUH ,,, V-XELFD HQ SOH FHQWUH GHHA@DGUXWDW BROW D SURS GH O-HVWDFLy GH
5(1)( /-DSDUFDPHQW GH O-KRWHO VHUj G-~V OOLXUHHU JDDMBRWW KOV SDUWLFLSDQWV
7DQPDWHL] HQWUH O-KRWHO L O-HVWDFLy KD KESMIPEHRQG - DSDUFDPHQW JUDWXwWW L D
HVFDVVRV PHWUHV GH O-KRWHO V-KL HPSODoD XGHDSDUBPPREQWSSDUFDPHQW GHOV
&DQWRQV



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

+RUDUBUHYLVW
' 66$%7( -2&78%5(

S5HFHSFLy SDUWLFLSDQWY DOORWMDWV
S5HFHSFLy L FRQILUPDFLY GH SDUWLFLSDQWV

,QLFL GH OD D URQGD
,QLFL GH OD D URQGD
JQLFL GH OD D URQGD
)LQDO GH OD D MRUQDGD

' 80(1%( '-2&78%5(
JQLFL 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

JOLXUDPHQW GH SUHPLV L FORHQGD
HQ FDV GH QR HQGDUUHULU O-~OWLPD SDUWNMGjODCFORHQG

3UHPLV
6-HVWDEOHL[HQ HOV SUHPLV VHJ*HQWV
U FODVVLILFDW ¥ WURIHX ORW GH OOLEUHV
Q FODVVLILFDW Y2 WURIHX ORW GH OOLEUHV
U FODVVLILFDW Y% WURIHX ORW GH OOLEUHV
&ODVVLILFDWV GHO W DO ¢ ORW GH YEQYoGBDI3ERW GH OOLEUHV
OLOORU MXJDGD Y

OLOORU SXQWXDFLY LQGLYLGXDO HQ XQD SDUWLGD Ya

$ PpV GHOV SUHPLV KL KDXUj XQ REVHTXL SHIMBOBWMHSDQWYV



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

,QVFULSFLRQV

ItPLW GFSDUWLFLSDQWYV

(O QRPEUH Pj[LP GH SDUWLFLSDQWYV HV OLPLWDLDI'XHVIRRWJIDQLW]DFLY SUHYHXUj OD
SRVVLELOLWDW G:-DXJPHQWDU OR HQ FDULFKWXGEN NBFREUHSDVVLQ jPSOLDPHQW L VHPSUH
TXH HV SXJIXL GLVSRVDU GH O-HVSDL DGHTXDWX$RIEDV @&H HO OtPLW L QR SRGHU OR DPSOLDU
OHV SODFHV V-DGMXGLFDUDQ SHU RUGUH G-LQVFULSFLy

,QVFULSFLRQV

/HV LQVFULSFLRQV HV SRGUDQ IHU D WUDYpV GEHEMGHPLEDXE 6FUDEEOH O0DQUHVD

ZZZ FOXEVFUDEEOHPDQUHVDNM RPSOLQW HO IRUPXODUL GLVSRVDW SBIWDWWDO ILQD
6:-DGPHWUDQ LQVFULSFLRQV ILQV D VLV GLHVQ@PEDQWGEHGIMRUDO GLD G-RFWXEUH

LQFOzV 8Q FRS WDQFDGHV OHV LQVFULSFLRQVSQRRHDB-DEFRUSRUDFLY GH QRXV MXJDGRUV
HQ HO FDV TXH KL KDJL EDL[HV HQWUH HOV LQVFULWV

/D TXRWD G-LQVFULSFLy VHYj &#U SDUWLFLSO@W LOQFORXHQ HO GUHW GH SDUWLFLSDFLy L HO
GLQDU GHO GLXPHQJH GLD (O SDJDPHQW HVGERGHMIRDQHUHY VHI*HQWV
D D O-DYDQoDGD ILQV DO GLD G-RFWXEUH PWMRDYBR@WFLD EDQFULD DO FRPSWH
GH &DL[D GH 7HUUDVVD Q~P LQGLFDQW FRP D UHPLWHQW HO QRP
GHO SDUWLFLSDQW (Q FDV GH GXEWH GXUD@WY GEEPRGRURDLFLSDQWYV D O-LQLFL GHO
WRUQHLJ HV SRGUj H[LJLU HO UHVJXDUG GH SDJDPHQW
E (Q HIHFWLX GXUDQW OD UHFHSFLy GHOV SDURIHLSBIQWRDQHLJ

(Q FDV TXH SHO PRWLX TXH VLIXL DOJXQ SDUWDFDEKIOBVQR/WLU DO GLQDU LQFOzV HQ OD
LQVFULSFLy OD TXRWD TXH V-KDXUj GH VDWKNORHQMUBH % $TXHOOV SDUWLFLSDQWV DPE
QHFHVVLWDWV DOLPHQWjULHV HVSHFLDOV YHIWWBWEDQKR FSREDIQ FRPXQLFDU D
O-RUJDQLW]DFLy HQ IHU OD LQVFULSFLy L UHXQWSIHIDGEDSWDW

1R HV FRQVLGHUDUj TXH OD LQVFULSFLy HVWj FRIRMPBDWDRHIBD ILQV TXH QR V-KDJL
HIHFWXDW HO SDJDPHQW 3HU WDQW HQ FDV T>XGHRIRQEREGYV VREUHSDVVL HO OtPLW GH
SDUWLFLSDQWYV HV GRQDUj SUHIHUqQFLD DGFDMDEICSHIIDPHQW GH IRUPD DQWLFLSDGD L
OHV SODFHV UHVWDQWYV V-DWRUJDUDQ VHIRERMMBRRLSM RUGUH

(O IHW G-KDYHU UHDOLW]DW OD LQVFULSFLy L GOYADQBPERYR LPSOLFD O-DFFHSWDFLY GHO
SDUWLFLSDQW HQ FDV GH QR FRPSDUQL[HU D O-KRRV -H{HWRBDj] FDS UHHPERVVDPHQW
SHU EDL[HV FRPXQLFDGHV DPE SRVWHULRULWRMW\DEGEHD G

$FRPSDQ\DQWV

4XDOVHYRO SDUWLFLSDQW SRW SRUWDU DFRPSDQDQRRDDGUERE.QV GHO UHFLQWH GH MRF
VHPSUH L TXDQ QR GHVWRUELQ HO GHVHQYROXSDRHIWWARUQHEW (Q FDV TXH HOV
DFRPSDQ\DQWY WDPEp YXOJXLQ DVVLVWLU DO i@R@DGIEHO/EDRJ] GH IHU FRQVWDU D

OD VRI®.FLWXG G-LQVFULSFLy

3HU TeHVWLRQV SUHVVXSRVWjULHV O-RUJDQMNXEIRLWXRMEDUW GHO FRVW GHO GLQDU GHOV

SDUWLFLSDQWYV SHUz QR GHOV DFRPSDQ\DQWXHNUWKDFWDDTGH IHU VH FjUWRMWGBO

GHGUHX GH OjSDW TXH VHUj GHL 2XHHQ DTXHVW FDV QRPpV HV SRGUj DEBQDIGHO
G-RFWXEUH L PLWMDQoDQW WUDQVIHUqQFLID@ORPANHID FRPSWH LQGLFDW HQ HO SXQW

DQWHULRU

1RPpV V-DFFHSWDUDQ DO GLQDU HOV DFRPSDMMPE\OLIWAHIODFLY LQGLFDGD TXH KDJLQ
HIHFWXDW HO SDJDPHQW L ILQV D FRPSOHWD || IHOBPREFEIFHY GLVSRQLEOHV



, 2EHUW GHOV 3DwVRYV &DWDODQV GH 6FUDEEOH HQ &DWDQj

$OORWMDPHQW

$TXHOOV MXIDGRUV SURYLQHQWV G-DOWUHV EQEQNFIRWHUR¥M W/ SHUQRFWDU DO PDWHL]
+RWHO 3HUH ,,, SRGUDQ FRPXQLFDU KR D O-RUIKINGDHADFLOLWDUj OD JHVWLY L TXH HQ
IXQFLY GHO SUHVVXSRVW GLVSRQLEOH L GHO QRFEVH@MVVEBORFXUDU) HVYWDEOLU DMXWV
HFRQzPLFV SHU D DTXHVWD ILQDOLWDW

(OV LQWHUHVVDWYV HQ DTXHVW KWDSHGE IRUPDOLW]DU OD LQVFULSFLy DEDQV GHO GLD
G-RFWXEUH) XQ WHUPLQL GH SRFV GLHV GHVSUpV G-DTX&N\RVDDGDWDFLY LQIRUPDU;]
GHIXGDPHQW DOV LQWHUHVVDWYV GH O-DFFHSWDRQIGH \OUKGWHEH OD TXDQWLD GHOV DMXWV
GH TXq SRGUDQ GLVSRVDU

(OV DMXWV V:-HVWDEOLUDQ VHIXLQW HQ SULRHGHDGRAMQIEMZHIHRJIUJILFD L HQ VHIRQ OORF
0O-RUGUH GH UHEXGD GH@HNWRGV

/D LQVFULSFLY HQ HO FDPSLRQDW LPSOLFD VHU PNORYGGGHBWW L DFFHSWDW OHV QRUPHV
HVWDEOHUWHV SHU D DTXHVWD FRPSHWLFLy 4XDORHYRGLGE®W] GHULYDWV GHO
GHVFRQHL[HPHQW G-DTXHVW UHJODPHQW QR \FRASVLIO. KO IFRPLWq RUIDQLW]DGRU

3RGHX FRQVXOWDU GLUHFWDPHQW DPE O-RUJDQRW/]DEWUFRKEBEXANWH R TeHVWLy VREUH HO
WRUQHLJ PLWMDQoDQW O-DGUHoD GH FRUBBXENEGHBEERREP QUHVD#DKRR HV



