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KDQ�H[SOLFDW�GHV�GH�SHWLWV��'HV�GH�OD�LQIjQFLD�KHP�DQDW�UHEHQW
XQD�HGXFDFLy�SHU�SDUW�GHOV�SDUHV�L�GH�O·HVFROD�TXH�KD�PDUFDW
GHILQLWLYDPHQW�OD�QRVWUD�SHUVRQDOLWDW�L�OD�QRVWUD�YLVLy�GHO�PyQ�TXH
HQV�HQYROWD��,QWHQWDU�UHSURGXLU�LGqQWLFDPHQW�DTXHVWD�HGXFDFLy
HQ�HO�QRVWUH�SUHVHQW�L�SHQVDQW�HQ�HO�IXWXU��pV�XQ�HUURU��,QWHQWDU
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FRQHL[HPHQW�GHOV�VHXV�SRWHQFLDOV��SDUWLFLSDWLX�L�WROHUDQW�
7RWV�HOV�SURIHVVLRQDOV�GH�O·HGXFDFLy�WHQLP�HO�QRVWUH�FRQWH��HO
QRVWUH�´SURMHFWHµ�HGXFDWLX�L�pV�HQ�DTXHVW�SXQW�RQ�DSDUHL[�XQD
SDUDXOD�TXH�SUHQ�´OD�GHQRPLQDFLy�G·RULJHQµ�GH�WRW�HO�PHX�WUHEDOO�
/D�VHYD�SUzSLD�GHILQLFLy�VLQWHWLW]D�O·LGHDUL�GHO�FHQWUH�TXH
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DOOz�TXH�KRP�SHQVD�SRUWDU�D�DFRPSOLPHQW��XQ�SOD�SURSRVDW�SHU�D
UHDOLW]DU�KR��XQ�HVWXGL�GHWDOODW�G·XQD�FRVD�D�UHDOLW]DU��7RWV
DTXHVWV�VLJQLILFDWV�FRQFRUGHQ�DPE�HO�TXH�GHVLWMDULD�SHU�D�OD
FRPXQLWDW�HGXFDWLYD��TXH�O·HGXFDFLy�IRV�UHDOPHQW�XQ�´SURMHFWHµ
JOREDO��RQ�WRWV�L�WRWHV�SDUWLFLSHVVLQ�HQ�OD�VHYD�UHDOLW]DFLy��)LQV�L
WRW�XQD�SDUDXOD�GHULYDGD��´SURMHFWLOµ��DVVRFLDGD�DO�FRQWH[W�EqO�OLF
Wp�XQ�VLJQLILFDW�TXH�GHVLWMDULD�TXH�O·DOXPQDW�DFRQVHJXtV��FRV
OODQoDW�SHU�OD�LPSXOVLy�G·XQD�IRUoD�L�TXH�FRQWLQXD�PRYHQW�VH�SHU�OD
VHYD�SUzSLD�LQqUFLD�
+HP�GH�GRQDU�DTXHVWD�IRUoD��DTXHVW�LPSXOV�DO�QRVWUH�DOXPQDW
PRWLYDQW�OR�SHU�DSUHQGUH��GRQDQW�OL�HLQHV�PHWRGROzJLTXHV�TXH�OL
SHUPHWLQ�UHVROGUH�FRQIOLFWHV�WDQW�SHUVRQDOV�FRP�VRFLDOV�GLQWUH�L
IRUD�GHO�FHQWUH�
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OD�FRPSUHQVLy�P~WXD�HQWUH�OHV�SHUVRQHV�L�D�GRQDU�D�FDGD�LQGLYLGX
HOV�PLWMDQV�SHU�DSURILWDU�WRWHV�OHV�RSRUWXQLWDWV�
$TXHVW�WUHEDOO�QR�SUHWpQ�VHU�OD�UHFHSWD�PjJLFD��O·~QLFD�IRUPD
G·RUJDQLW]DFLy�GH�FHQWUH��KHP�GH�VDEHU�UHVLVWLU�QRV�D�OHV
IyUPXOHV��SHUz�VL�XQD�EDVH�RQ�HV�SRW�DSOLFDU�XQ�PDUF�WHzULF�TXH
SRVWHULRUPHQW�TXHGDUj�H[SOLFLWDW�HQ�DTXHVWD�SURSRVWD�
(Q�WRW�FDQYL�V·KDQ�GH�SUHYHXUH�HOV�FRQWUDWHPSV�L�KHP�G·HVWDU
SUHSDUDWV�SHU�UHVROGUH·OV��&DO�VHU�RSWLPLVWHV��HO�SHVVLPLVPH
HVJRWD�O·HQHUJLD�L�SDUD�O·HPSHQWD��4XDQ�HV�GXHQ�D�WHUPH
LQQRYDFLRQV�KD�GH�TXHGDU�EHQ�FODU�TXH�V·HVWj�H[SHULPHQWDQW��WRWV
KHP�G·DSUHQGUH�GHOV�HUURUV��eV�PROW�LPSRUWDQW�TXH�SDUWLFLSHP
WRWV�GH�O·H[SHULPHQWDFLy��HOV�HQVHQ\DQWV�WDPEp�KHP�GH
SDUWLFLSDU�HQ�XQ�DSUHQHQWDWJH�VHPEODQW�DO�TXH�HVWDQ�IHQW�HOV
HVWXGLDQWV��6·KD�GH�WHQLU�WHPSV�SHU�D�OD�UHIOH[Ly��VL�QR�WHQLP
O·RSRUWXQLWDW�GH�SHQVDU�HQ�HO�TXH�IHP�L�GH�UHIOH[LRQDU�VREUH�HO
TXH�HVWj�Ep�R�PDODPHQW�GLItFLOPHQW�WLQGUHP�O·RSRUWXQLWDW�GH
UHFWLILFDU��(V�SHU�DL[z�TXH�GLQV�GH�O·HVSDL�GH�WHPSV�TXH�GHGLTXHP
DO�FHQWUH�V·KDQ�GH�SUHYHXUH�DTXHVWV�HVSDLV�GH�UHIOH[Ly�
$�PpV�G·DTXHVW�HVSDL�SHU�FRQVLGHUDU�OHV�QRVWUHV�DFFLRQV
GHWLQJXGDPHQW��KHP�GH�FUHDU�XQD�FRPXQLWDW�G·DIHFWH��(OV�QRLV�L
QRLHV�KDQ�GH�VHQWLU�TXH�HOV�DGXOWV�TXH�HOV�HQYROWHQ�HOV�DSUHFLHQ�
HOV�YDORUHQ�L�TXH�HV�SUHRFXSHQ�SHU�HOOV��G·XQD�PDQHUD
LQFRQGLFLRQDO��eV�LPSRUWDQW�TXH�FRQHJXHP�Ep�O·DOXPQDW��HOV�VHXV
LQWHUHVVRV��HOV�VHXV�SRWHQFLDOV�
&RP�D�HQVHQ\DQWV��HO�QRVWUH�FRPSURPtV�SHUVRQDO�pV�JUDQ�
UHTXHUHL[�SUHQGUH�FRQVFLqQFLD�GHO�FDQYL�L�DUULEDU�D�UHIOH[LRQDU
VREUH�HOO�G·XQD�PDQHUD�QDWXUDO�L�DOHJUH��TXH�SHUPHWL�HPSUHQGUH
HOV�QRXV�GHVDILDPHQWV�DPE�PLOORUV�DSWLWXGV�
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FHQWUH�KD�GH�WUHEDOODU��DWHQHQW�OHV�SDUWLFXODULWDWV�GH�O·DOXPQDW�
HOV�SULQFLSLV�HGXFDWLXV�TXH�HVWUXFWXUDUDQ�TXDOVHYRO�DFWXDFLy�TXH
HV�GXJXL�D�WHUPH�HVWDEOLQW�TXLQV�VHUDQ�HOV�REMHFWLXV�GH�O·HGXFDFLy
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3DUWLQW�G·DTXHVWHV�FRQVLGHUDFLRQV�SUqYLHV��HQ�DTXHVW�WUHEDOO�
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DQ\V�HQ�8QLWDWV�G·$GDSWDFLy�&XUULFXODU��H[SHULqQFLD�TXH��D�FDXVD
GH�OHV�FDUDFWHUtVWLTXHV�SUzSLHV�G·RUJDQLW]DFLy�KRUjULD��FXUULFXODU
L�PHWRGROzJLFD��P·KDQ�SHUPqV�H[SHULPHQWDU�HO�WUHEDOO�SHU
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7RWD�DTXHVWD�H[SHULqQFLD�SUjFWLFD��MXQWDPHQW�DPE�HOV�IRQDPHQWV
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R�PDWqULHV�
'LW�G·XQD�DOWUD�PDQHUD��HOV�QRLV�HV�HVWDQ�HQ�XQ�GHWHUPLQDW
HTXLOLEUL�FRJQLWLX��HO�SURIHVVRU�D�ID�XQD�SURSRVWD�GH�WUHEDOO�TXH
HOV�KL�SURYRFD�XQ�GHVHTXLOLEUL�L��D�SDUWLU�G·DTXHVW�HVWDW�FRJQLWLX�
O·DOXPQH�D��JUjFLHV�DO�VHX�WUHEDOO��WRUQD�D�WUREDU�XQ�QRX�HTXLOLEUL
PRGLILFDQW�HOV�HVTXHPHV�GH�O·LQLFL��DPSOLDQW�ORV�L�DGHTXDQW�ORV�D�OD
QRYD�UHDOLWDW��6·KD�GH�WHQLU�PROW�HQ�FRPSWH�TXH�DTXHVW�PRYLPHQW
FRJQLWLX�QRPpV�HV�SURGXLUj�VL�OD�SURSRVWD�pV�VLJQLILFDWLYD�SHU
O·DOXPQH�D�L�HV�SDUWHL[�GHO�VHX�FRQHL[HPHQW�TXRWLGLj�
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TXDOVHYRO�FRQFHSWH�TXH�YDO�OD�SHQD�G·DSUHQGUH�SRW
FRQFHSWXDOLW]DU�VH��UHSUHVHQWDU�VH�L�HQVHQ\DU�VH�GH�PROWHV
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6L�OHV�SURSRVWHV�SHUPHWHQ�WUHEDOODU�GH�OD�PLOORU�PDQHUD�SRVVLEOH
TXH�FDGD�DOXPQH�D�SRW�DSUHQGUH��pV�OzJLF�SHQVDU�TXH�DTXHVW�D
DSUHQGUj�PpV�UjSLGDPHQW�L�VLJQLILFDWLYDPHQW�
(OV�FRQFHSWHV�TXH�V·KDQ�GH�WUHEDOODU�KDQ�GH�SRGHU�VHU
DFFHVVLEOHV�GHV�GH�GLIHUHQWV�IRQWV�G·LQIRUPDFLy�L�UHFXUVRV�SHU
WDO�GH�SHUPHWUH�D�O·HVWXGLDQW�LQYHVWLJDU�ORV�L�KDQ�G·H[LVWLU�PROWHV
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&DO�WHQLU�SUHVHQW�TXH�HQ�DTXHVW�SURMHFWH�GH�FHQWUH�HV
FRQVLGHUDUj�TXH�HO�FXUUtFXOXP�pV�WRW�DOOz�TXH�HOV�OHV�DOXPQHV
DSUHQHQ�D�O·LQVWLWXW��SHU�WDQW�WDPEp�V·LQFORX�O·DQRPHQDW�FXUUtFXOXP
RFXOW�TXH�pV�DOOz�TXH�V·DSUqQ�SHU�LPLWDFLy�L�SHU�LQWHUDFFLy�DPE
HOV�OHV�VHXV�YHV�FRPSDQ\V�HV�
�/D�SDUFHODFLy�GH�OHV�GLVFLSOLQHV�HQ�PDWqULHV�KD�FRPSRUWDW�XQ
HQVHQ\DPHQW�DOOXQ\DW�GH�OD�UHDOLWDW�GH�O·DOXPQDW�
(O�VDEHU�FLHQWtILF�V·KD�LPSDUWLW�GH�PDQHUD�TXH�QR�DIDYRUHL[
O·DSUHQHQWDWJH�VLJQLILFDWLX�GRQDW�TXH�V·KD�HQIRFDW�FRP�D�XQ
FRQMXQW�GH�FRQHL[HPHQWV�LQGLVSHQVDEOHV�SHU�HOOV�PDWHL[RV��OD
PDMRULD�GH�YHJDGHV�GHVFRQWH[WXDOLW]DWV�GH�WRWD�UHDOLWDW�
8Q�HQIRFDPHQW�JOREDOLW]DGRU�SHUPHW�IHU�SURSRVWHV�GH�WUHEDOO
SDUWLQW�GH�OHV�QHFHVVLWDWV�L�R�LQWHUHVVRV�GH�O·DOXPQDW�L�XWLOLW]DU



HO�FRQHL[HPHQW�FLHQWtILF��TXH�SURYp�GH�OHV�jUHHV�GLVFLSOLQjULHV�
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PLOORUD�GH�OD�VRFLHWDW�
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��5HGXLU�HO�QRPEUH�GH�SURIHVVRUV�HV�TXH�WUHEDOOHQ�DPE�XQ
JUXS�FODVVH������SURIHVVRUV�HV��

��&RPSWDU�DPE�GRV�SURIHVVRUV�HV�SHU�DXOD�HQ�GHWHUPLQDWV
HVSDLV�KRUDULV�

��'HWHUPLQDU�DJUXSDFLRQV�G·DOXPQHV�KHWHURJqQLHV�VHJRQV�HO
VHX�SHUILO�LQWHO�OHFWXDO�

��&RQGLFLRQDU�HOV�HVSDLV�GHO�FHQWUH��DXOHV��GHSDUWDPHQWV��VDOD
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QHFHVVLWDWV�PHWRGROzJLTXHV�

��'HWHUPLQDU�KRUDULV�QR�FRQYHQFLRQDOV�GH�IRUPD�TXH�V·DGHT�LQ
D�O·HQIRFDPHQW�JOREDOLW]DGRU�

��&RQGLFLRQDU�QRXV�HVSDLV�SHO�PDFUR�SURMHFWH�GH�FRPXQLFDFLy�
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FHQWUH�L�HQ�OD�SODQLILFDFLy�G·DFWLYLWDWV
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FRQWLQXDFLy�Q·DQRPHQR�DOJXQHV�LGHQWLILFDQW�VL�SHUWjQ\HQ�DO
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�� (ODERUDU�L�VHOHFFLRQDU�PDWHULDOV�SHU�D�WUHEDOODU�HO
FRQHL[HPHQW�LQWUDSHUVRQDO��3&&�

�� 5HYLVDU�FULWHULV�G·DYDOXDFLy��3&&�
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��� &UHDU�XQD�DXOD�G·DFROOLGD�SHU�DTXHOOV�DOXPQHV�TXH�QR�FRQHL[HQ
OD�QRVWUD�OOHQJXD�L�TXH�SURFHGHL[HQ�GH�SDwVRV�GH�OOHQJ�HV�QR
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H[WHUQV�DO�FHQWUH��3&&�
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���&RP�V·RUJDQLW]HQ�HOV�FRQWLQJXWV"

7UDGLFLRQDOPHQW�WRW�WLSXV�G·RUJDQLW]DFLy�TXH�FRPSRUWD�XQ
FHQWUH�G·HQVHQ\DPHQW�HV�ID�HQ�EDVH�D�XQV�FULWHULV�TXH
FRUUHVSRQHQ�D�OD�OzJLFD�GLVFLSOLQjULD��D�OHV�PDWqULHV��(Q�DTXHVWD
SURSRVWD��HV�SDUWHL[�G·XQ�HQIRFDPHQW�JOREDOLW]DGRU��RQ�OHV
XQLWDWV�GLGjFWLTXHV�QR�VyQ�FODVVLILFDEOHV�VHJRQV�DTXHVW�FULWHUL
GLVFLSOLQDU��8Q�SODQWHMDPHQW�TXH��LQLFLDOPHQW��SRW�VHPEODU�GH
O·jPELW�VRFLDO�SRW�GHVHQFDGHQDU�FjOFXOV�PDWHPjWLFV��LPSOLFDU
H[HUFLFLV�OLQJ�tVWLFV��H[SUHVVLRQV�SOjVWLTXHV���G·DTXHVWD�PDQHUD
OHV�PDWqULHV�HV�FRQYHUWHL[HQ�HQ�LQVWUXPHQWV�R�PLWMDQV�SHU
DFRQVHJXLU�XQ�REMHFWLX�HGXFDWLX��PDL�VyQ�SHU�HOOHV�PDWHL[HV�OD
ILQDOLWDW�
(Q�HOV�PqWRGHV�JOREDOLW]DGRUV�O·REMHFWLX�IRQDPHQWDO�pV�IDFLOLWDU
D�O·DOXPQDW�XQD�FRPSUHQVLy�PpV�SURIXQGD�GH�OD�UHDOLWDW
PLWMDQoDQW�O·DQjOLVL�
$TXHVW�HQIRF�QR�VXSRVD�XQD�QHJDFLy�GH�OHV�GLVFLSOLQHV��VLQy
VLWXDU�OHV�HQ�XQD�SRVLFLy�GLIHUHQW�
3HQVDU�TXH�HO�FRQHL[HPHQW�SDUFHO�ODW�GH�WqFQLTXHV�L�VDEHUV�pV
VXILFLHQW�SHU�GRQDU�UHVSRVWD�DOV�SUREOHPHV�GH�OD�YLGD�VRFLDO�L
SURIHVVLRQDO�TXH�HO�QRVWUH�DOXPQDW�HV�WUREDUj�pV�XQ�HUURU��MD
TXH�OD�UHDOLWDW�pV�PROW�FRPSOH[D�
3HU�SRGHU�DSOLFDU�HOV�SULQFLSLV�L�HOV�REMHFWLXV�GHO�3(&�pV
LPSUHVFLQGLEOH�XQ�FDQYL�PHWRGROzJLF�RUJDQLW]DWLX�JHQHUDO�
(Q�HO�PDUF�KRUDUL�GH�O·DOXPQDW�L�GHO�SURIHVVRUDW�QR�ILJXUHQ�OHV
PDWqULHV��V·H[SOLFLWHQ�HOV�GLIHUHQWV�WLSXV�GH�SURMHFWHV��TXH
UHVSRQHQ�D�XQV�REMHFWLXV�FRQFUHWV��MD�TXH��FRP�KH�GLW
DQWHULRUPHQW��OHV�PDWqULHV�SDVVHQ�D�VHU�HOV�LQVWUXPHQWV�SHU
DFRQVHJXLU�HQWHQGUH�OD�UHDOLWDW�
(Q�FDGD�WLSXV�GH�SURMHFWH�HV�WUHEDOOD�GH�PDQHUD�GLIHUHQW�HQ
TXDQ�D�FRQWLQJXWV�L�D�PHWRGRORJLD��DOJXQV�VHUDQ�LQGLYLGXDOV�L
G·DOWUHV�HQ�JUXS�FRRSHUDWLX��$EDQV�G·H[SRVDU�OHV��SDUWLFXODULWDWV
GH�FDGDVFXQ��FRQFHSWXDOV��RUJDQLW]DWLYHV��PHWRGROzJLTXHV������L�HO
VHX�HVSDL�GLQV�GHO�PDUF�KRUDUL�HQ�HOV�GLIHUHQWV�FXUVRV�GH�O·(62



FUHF�TXH�pV�LPSUHVFLQGLEOH�DQDOLW]DU�TXq�YRO�GLU�WUHEDOODU�HQ
HTXLS�FRRSHUDWLX�L�TXLQV�DYDQWDWJHV�VXSRVD�

4Xq�YRO�GLU�WUHEDOODU�HQ�JUXSV
FRRSHUDWLXV"

6·HQWpQ�SHU�FRRSHUDU�SUHQGUH�SDUW�DPE�DOWUHV�SHUVRQHV�HQ�OHV
WDVTXHV�SHU�DVVROLU�XQ�WUHEDOO�FRQFUHW�FRP~�
&RRSHUDU�YRO�GLU�DMXGDU�HOV�DOWUHV�DPE�UHFLSURFLWDW�

7UHEDOODU�DPE�JUXS�FRRSHUDWLX�VXSRVD�SHU�O·DOXPQDW�

�&DGD�DOXPQH�D�WLQGUj�q[LW�VL�WRW�HO�JUXS�DFRQVHJXHL[�WHQLU�q[LW�
�&RPSDUWLU�OHV�LQIRUPDFLRQV�L�HOV�UHFXUVRV�
�7HQLU�FRQVFLqQFLD�GH�OD�LPSRUWjQFLD�GH�OHV�DSRUWDFLRQV
LQGLYLGXDOV�SHU�DO�ERQ�IXQFLRQDPHQW�GHO�JUXS�
�$SUHQGUH�TXH�OD�VDWLVIDFFLy�GHOV�PHPEUHV�GHO�JUXS�HVWj�PROW
OOLJDW�D�O·q[LW�GHO�JUXS

7UHEDOODU�DPE�JUXS�FRRSHUDWLX�VXSRVD�SHO�SURIHVVRUDW�

�&RQVHJXLU�XQD�FRQYLYqQFLD�KDUPzQLFD�HQ�OHV�DXOHV�
�(YLWDU�O·HJRFHQWULVPH�GH�O·DOXPQDW�
�)HU�TXH�O·DOXPQDW�DFRQVHJXHL[L�FRPSDUWLU�VHQWLPHQWV�FRP
O·DPLVWDW��DXWRDILUPDFLy��GHSHQGqQFLD��DFFHSWDFLy�GHOV
FRPSDQ\V��DFFHSWDU�HOV�DOWUHV�FRP�VyQ��GHL[DU�VH�LQIOXLU�L
DMXGDU��HWF
�&RPSURYDU�TXH�O·HILFjFLD�V·REWp�TXDQ�WRWV�HOV�PHPEUHV�GHO
JUXS�DVVXPHL[HQ�XQD�DFWLWXG�SRVLWLYD�L�DFWLYD�SHU�O·DFFLy�
FDGDVF~�DO�VHX�QLYHOO�L�SRVVLELOLWDWV�



�&RPSURYDU�TXH��WUHEDOODQW�HQ�JUXS�FRRSHUDWLX��HV�SRGHQ
DVVROLU�WUHV�REMHFWLXV�PROW�LPSRUWDQWV�
D�,QFUHPHQWDU�OD�VROLGDULWDW
E�2SWLPLW]DU�OD�JHVWLy�VRFLDO�GH�O·DXOD�
F�0LOORUDU�OD�SURGXFWLYLWDW�GRFHQW�
�$IURQWDU�HOV�LQHYLWDEOHV�FRQIOLFWHV�TXH�DTXHVWD�PHWRGRORJLD
FRPSRUWD�G·XQD�PDQHUD�VLQFHUD�L�VHQVLEOH�

$OJXQ�VHFWRU�GHO�SURIHVVRUDW�SRW�WHQLU�UHWLFqQFLHV�UHVSHFWH�DO
WUHEDOO�HQ�HTXLS�FRRSHUDWLX��FRP�SHU�H[HPSOH��SHQVDU�TXH�HQ
HO�PRPHQW�GH�O·DYDOXDFLy�SRW�VHU�LQMXVW��XQV�WUHEDOOHQ�L�DOWUHV
VH�Q·DSURILWHQ���TXH�QRPpV�VHUYHL[�SHU�DOJXQV�FRQFHSWHV��TXH
pV�XQ�PqWRGH�OHQW��TXH�JHQHUD�GHVRUGUH�L�TXH�HO�WUHEDOO
FRRSHUDWLX�QHFHVVLWD�XQ�RUJDQLW]DFLy�HVSHFtILFD�GHO�FHQWUH�L
TXH�QR�HV�SRVVLEOH�FDQYLDU�QH�O·DFWXDO�
1R�REVWDQW�DTXHVWHV�SRVVLEOHV�UHWLFqQFLHV�VyQ�PROWHV�OHV
UDRQV�SHU�LQVWDXUDU�HO�WUHEDOO�FRRSHUDWLX�
�eV�XQ�LQVWUXPHQW�zSWLP�SHU�O·DSUHQHQWDWJH�HQ�XQ�FRQWH[W�GH
GLYHUVLWDW
�eV�PpV�IjFLO�DFFHSWDU�O·DMXGD�G·XQ�LJXDO�TXH�G·XQ�VXSHULRU
�SURIHVVRUDW�
�(V�JHQHUHQ�GLVFUHSjQFLHV��SHU�WDQW�HOV�FRPSRQHQWV�GHO�JUXS
KDXUDQ�GH�MXVWLILFDU�OHV�LGHHV��EXVFDU�DUJXPHQWV�L�G·DTXHVWD
PDQHUD�UHDOLW]DUDQ�XQ�DSUHQHQWDWJH�VLJQLILFDWLX�
�7RW�O·DOXPQDW�KL�JXDQ\D�MD�TXH�DXJPHQWD�O·LQWHUqV�SHU
DSUHQGUH�
�0LOORUD�OHV�UHODFLRQV�HQWUH�O·DOXPQDW�L�HQWUH�HO�SURIHVVRUDW�L
O·DOXPQDW�
�/·DOXPQDW�HV�VHQW�PpV�OOLXUH�
�(O�SURIHVVRUDW�FDQYLD�HO�VHX�SDSHU��OD�VHYD�IXQFLy�SDVVD�GH
VHU�FRPXQLFDGRUD�D�IDFLOLWDGRUD�
�$O�SURIHVVRUDW�VH�OL�ID�HYLGHQW�HO�SURFpV�G·DSUHQHQWDWJH�GH
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VHX�DSUHQHQWDWJH�TXDQ�VLJXL�QHFHVVDUL�



�(O�WUHEDOO�FRRSHUDWLX�GHVFDUUHJD�HO�SURIHVVRUDW�GH�OD�IHL[XJD
WDVFD�G·HVWDU�VHJRQ�D�VHJRQ�SHQGHQW�GHO�WUHEDOO�D�O·DXOD��ILQV�L�WRW
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���&RP�V·RUJDQLW]D�HO�FXUUtFXOXP�HQ�HO
PDUF�KRUDUL"

$EDQV�GH�SUHVHQWDU�HOV�KRUDULV�VyQ�QHFHVVjULHV�XQHV
REVHUYDFLRQV�

�7RWD�OD�FRQFUHFLy�KRUjULD�V·KD�IHW�SHQVDQW�HQ�XQ�FHQWUH�GH�GXHV
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�(Q�OD�FRQFUHFLy�KRUjULD�TXH�V·HVSHFLILFDUj�HVWDQ�H[SOLFLWDGHV
WRWHV�OHV�WLSRORJLHV�GH�SURMHFWHV�TXH�FRUUHVSRQHQ�D�XQHV
GHWHUPLQDGHV�PHWRGRORJLHV�

�(Q�XQ�PDWHL[�HVSDL�KRUDUL�HOV�WUHV�WULPHVWUHV�GHO�FXUV�HVWDQ
GLIHUHQFLDWV�SHU�FRORUV�

�7RWHV�OHV�H[SOLFDFLRQV�GHOV�GLIHUHQWV�SURMHFWHV�YDQ�SUHFHGLWV
GHOV�REMHFWLXV�GHO�3(&�DO�TXDO�IDQ�UHIHUqQFLD�

�/D�PDMRU�SDUW�GHOV�SURMHFWHV�SRUWHQ�XQD�SURSRVWD�GH�PDWHULDO
SHU�D�O·DOXPQH�D�

�$OJXQHV�GH�OHV�WLSRORJLHV�GH�SURMHFWHV�YpQHQ�DFRPSDQ\DGHV�GHOV
UHVXOWDWV�GHO�VHX�SLORWDWJH�R�DSOLFDFLy��DPE�H[HPSOHV�FRQFUHWV
UHDOLW]DWV�SHU�DOXPQHV�

�&DGD�SURMHFWH�DSRUWD�PDWHULDO�SHU�D�O·DYDOXDFLy�
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��3URMHFWH�GH�WHOHYLVLy�FRQFUHW��379
��3URMHFWH�G·LGLRPHV��3,
��3URMHFWH�SHUVRQDO��37
���3URMHFWHV�SHUVRQDOV�GH�WDOOHU��337
���(GXFDFLy�)tVLFD��()
���&RQHL[HPHQW�LQWUDSHUVRQDO��&,
���&RQHL[HPHQW�LQWHUSHUVRQDO��&5
���7DUGD�G·LQIRUPDFLy��7,



'LIHUHQFLDFLy�GHOV�WULPHVWUHV�

�U�WULPHVWUH
�Q�WULPHVWUH
�U�WULPHVWUH

+RUDULV�GHOV�JUXSV�FODVVH

�U�G·(62

�$ 'LOOX
QV

'LPD
UWV

'LPH
FUHV

'LMRX
V
'LYH
QGUH

V
���� 0$0$0$ 0$�3OO�39 0$�37�37 0$0$0$ 0$�35�0$
���� 0$0$0$ 0$�3OO�39 0$�37�37 0$0$3' 0$�35�3'
�� ()�()�() 3'�3'�3' 3,��3,��3, 3'�3'�3' 3'�3'�3'
�� 3'�3'�3' 3'�3'�3' 3,��3,��3, ()�()�() 3'�3'�3'
��

����� &,��&,��&, &5��&5��&5 7,��7,��7,
����� &,��&,��&, &5��&5��&5 7,�7,��7,



�% 'LOOX
QV

'LPD
UWV

'LPH
FUHV

'LMRX
V
'LYH
QGUH

V
���� 0$�37�37 0$�3OO�39 0$0$0$ 0$0$0$ 0$�35�0$
���� 0$�37�37 0$�3OO�39 0$0$0$ 0$0$�3' 0$�35�3'
�� 3'�3'�3' 3'�3'�3' ()�()�() 3,��3,��3, ()�()�()
�� 3'�3'�3' 3'�3'�3' 3'�3'�3' 3,��3,��3, 3'�3'�3'
��

����� &,��&,��&, &5��&5��&5 7,�7,��7,
����� &,��&,��&, &5��&5��&5 7,�7,��7,
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�$ 'LOOX
QV

'LPD
UWV

'LPH
FUHV

'LMRX
V
'LYH
QGUH

V
���� 3,�3,�3, 3'�3'�3' 3'�3'�3' 37�37�37 3OO�35'�3OO
���� 3,�3,�3, 3'�3'�3' 3'�3'�3' 37�37�37 ()�()�()
�� 3'�3'�3' 3OO�3OO�379 3OO�3OO�379 3OO�35'�3OO 3'�3'�3'
�� 3'�3'�3' 3OO�3OO�379 ()�()�() 3OO�35'�3OO 3'�3'�3'
��

����� &,��&,��&, 7,�7,��7, &5��&5��&5
����� &,��&,��&, 7,�7,��7, &5��&5��&5



�% 'LOOX
QV

'LPD
UWV

'LPH
FUHV

'LMRX
V
'LYH
QGUH

V
���� 37�37�37 3'�3'�3' 3'�3'�3' 3,�3,�3, ()�()�()
���� 37�37�37 3'�3'�3' 3'�3'�3' 3,�3,�3, 3OO�3OO�379
�� 3'�3'�3' 3OO�35'�3OO 3OO�35'�3OO 3'�3'�3' 3OO�3OO�379
�� 3'�3'�3' ()�()�() 3OO�35'�3OO 3'�3'�3' 3OO�3OO�379
��

����� &,��&,��&, 7,�7,��7, &5��&5��&5
����� &,��&,��&, 7,�7,��7, &5��&5��&5
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��$ 'LOOX
QV

'LPD
UWV

'LPH
FUHV

'LMRX
V
'LYH
QGUH

V
���� 3OO35'379 3'�3'�3' 3OO�37�37 33W�33W33W 3'�3'�3'
���� 3OO35'379 3'�3'�3' 3OO�37�37 33W�33W33W 3'�3'�3'
�� 3OO35'379 3,�3,�3, 3OO�3OO�3OO 3,�3,�3, 3OO�3OO�3OO
�� 3'�3'�3' 3,�3,�3, ()�()�() 3'�3'�3' 3OO�3OO�3OO
�� 3'�3'�3' ()�()�() 3'�3'�3'

����� 7,�7,��7, &,��&,��&, &5��&5��&5
����� 7,�7,��7, &,��&,��&, &5��&5��&5



��% 'LOOX
QV

'LPD
UWV

'LPH
FUHV

'LMRX
V
'LYH
QGUH

V
���� 3OO�37�37 3'�3'�3' 3OO35'379 3'�3'�3' 3OO�3OO�3OO
���� 3OO�37�37 3'�3'�3' 3OO35'379 3'�3'�3' 3OO�3OO�3OO
�� 3'�3'�3' 3,�3,�3, 3OO35'379 3,�3,�3, 3'�3'�3'
�� 3'�3'�3' 33W�33W33W 3OO�3OO�3OO 3,�3,�3, 3'�3'�3'
�� ()�()�() 33W�33W33W ()�()�()

����� 7,�7,��7, &,��&,��&, &5��&5��&5
����� 7,�7,��7, &,��&,��&, &5��&5��&5
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'LPD
UWV

'LPH
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'LMRX
V
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V
���� 3,�3,�3, 3'35'37Y 3'�3'�3' 37�37�37 3'�3'�3'
���� 3,�3,�3, 3'35'37Y 3'�3'�3' 37�37�37 3'�3'�3'
�� ()�()�() 33W35'3WY 3OO�3OO�3OO ()�()�() 3,�3,�3,
�� 3'�3'�3' 3OO�3OO�3OO 3OO�3OO�3OO 3'�3'�3' 33W�33W33W
�� 3'�3'�3' 3'�3'�3' 33W�33W33W

����� &,��&,��&, &5��&5��&5 7,�7,��7,
����� &,��&,��&, &5��&5��&5 7,�7,��7,



�% 'LOOX
QV

'LPD
UWV

'LPH
FUHV

'LMRX
V
'LYH
QGUH

V
���� 37�37�37 3OO�3OO�3OO 3,�3,�3, 3,�3,�3, 3'�3'�3'
���� 37�37�37 3OO�3OO�3OO 3'�3'�3' 3,�3,�3, 3'�3'�3'
�� 3'�3'�3' ()�()�() 3'�3'�3' 3'35'37Y 33W�33W33W
�� 3'�3'�3' 3'�3'�3' 3OO�3OO�3OO 3'35'37Y 33W�33W33W
�� ()�()�() 3'�3'�3' 33W35'3WY

����� &,��&,��&, &5��&5��&5 7,�7,��7,
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��3OD�G·DFROOLGD�3URYD
G·LQLFL



���2EMHFWLXV�GHO�3(&�UHIHUHQFLDWV

2EMHFWLX���
� 5HFRQqL[HU��LGHQWLILFDU�L�SRWHQFLDU

O·HVSHFWUH�LQWHO�OHFWXDO�GH�O·DOXPQDW�
 

 2EMHFWLX���
� 'HVHQYROXSDU�XQD�DFFLy�WXWRULDO�LQWHQVLYD�

3RFV�DOXPQHV�SHU�WXWRU�D�
 

 2EMHFWLX���
� 8WLOLW]DU�PHWRGRORJLHV�JOREDOLW]DGRUHV�



���)RQDPHQWV�WHzULFV

/D�SURYD�G·LQLFL
TXH�SURSRVR�HV

EDVD�HQ�OD�WHRULD
GH�OHV

´,QWHO�OLJqQFLHV
0~OWLSOHVµ�GH

+RZDUG�*DUGQHU�
%DVHV�G·DTXHVWD�WHRULD�
(OV�WHVWV�GH�&,��FRHILFLHQW�G·LQWHO�OLJqQFLD���TXH�VRYLQW�V·XWLOLW]HQ�
SUHGLXHQ�O·q[LW�HVFRODU�DPE�XQD�SUHFLVLy�FRQVLGHUDEOH��SHUz
DTXHVWV�WLSXV�GH�WHVWV�R�SURYHV��HQ�JHQHUDO��PHGHL[HQW
~QLFDPHQW�OHV�FDSDFLWDWV�OzJLFR�OLQJ�tVWLTXHV�L�UHIRUFHQ�XQD



HVFRODULW]DFLy�D�WUDYpV�GH�OD�TXDO�´SDWLPµ�XQ�´UHQWDW�GH�FHUYHOOµ
TXH�UHVWULQJHL[�OD�QRFLy�G·LQWHO�OLJqQFLD�D�OHV�FDSDFLWDWV
XWLOLW]DGHV�HQ�OD�UHVROXFLy�GH�SUREOHPHV�OzJLFV�L�OLQJ�tVWLFV�
$TXHVWD�UHVWULFFLy�QR�JDUDQWLW]D�O·q[LW�GHVSUpV�GH�O·HVFRODULWDW�MD
TXH�OD�VRFLHWDW�DFWXDO�QHFHVVLWD�L��SHU�WDQW��GHPDQD�XQ�SHUILO
SURIHVVLRQDO�PROW�PpV�DPSOL�
$�GLIHUqQFLD�G·DTXHVWD�FRQFHSFLy��OD�WHRULD�GH�OHV�,0�HQWpQ�OD
FRPSHWqQFLD�FRJQLWLYD�FRP�XQ�FRQMXQW�G·KDELOLWDWV��WDOHQWV�L
FDSDFLWDWV�PHQWDOV��TXH�DQRPHQD�´LQWHO�OLJqQFLHVµ��7RWV�HOV
LQGLYLGXV�SRVVHHL[HQ�DTXHVWHV�KDELOLWDWV��FDSDFLWDWV�PHQWDOV�L
WDOHQWV�HQ�GLIHUHQWV�QLYHOOV�GH�GHVHQYROXSDPHQW�
3HU�WDQW��OD�GLIHUqQFLD�UHFDX�HQ�HO�JUDX�GH�FRPSHWqQFLD�GH
FDGDVFXQD�GH�OHV�LQWHO�OLJqQFLHV�L�HQ�OD�QDWXUDOHVD�GH�OHV�SRVVLEOHV
FRPELQDFLRQV�
(O�WHUPH�´LQWHO�OLJqQFLDµ�LPSOLFD�O·KDELOLWDW�QHFHVVjULD�SHU�D
UHVROGUH�SUREOHPHV�R�SHU�HODERUDU�SURGXFWHV�LPSRUWDQWV�HQ�XQ
FRQWH[W�FXOWXUDO�R�HQ�XQD�FRPXQLWDW�GHWHUPLQDGD�
3HU�WRW�DL[z��OD�WHRULD�GH�OHV�,QWHO�OLJqQFLHV�0~OWLSOHV�HQV�SURSRVD
WUHEDOODU�L�HGXFDU�OD�SHUVRQD�GH�IRUPD�LQWHJUDO��SDUWLQW�GH�OD
VHYD�SDUWLFXODU�FRPELQDFLy�LQWHUQD��SHU�QR�GLVFULPLQDU�FDS�WLSXV
G·LQWHO�OLJqQFLD�L�IRUPDU�SHUVRQHV�FRPSHWHQWV�VRFLDOPHQW�

$FWXDOPHQW�O·DXWRU�GH�OD�WHRULD��+RZDUG�*DUGQHU��GLIHUHQFLD��
LQWHO�OLJqQFLHV�

,QWHO�OLJqQFLD�PXVLFDO
&DSDFLWDW�GH�SHUFHEUH�L�UHSURGXLU�OD�P~VLFD�

,QWHO�OLJqQFLD�FLQqWLFR�FRUSRUDO
&DSDFLWDW�GH�SHUFHEUH�L�UHSURGXLU�HO�PRYLPHQW�



,QWHO�OLJqQFLD�YLVXDO�HVSDLDO
&DSDFLWDW�GH�UHFRQqL[HU�L�UHSURGXwU�IRUPHV�JHRPqWULTXHV�L
RULHQWDU�VH�HQ�O·HVSDL�

,QWHO�OLJqQFLD�OzJLFR�
PDWHPjWLFD

&DSDFLWDW�G·HQWHQGUH�UHODFLRQV�DEVWUDFWHV�

,QWHO�OLJqQFLD�OLQJ�tVWLFD
&DSDFLWDW�G·HQWHQGUH�L�XWLOLW]DU�HO�SURSL�LGLRPD�

,QWHO�OLJqQFLD�LQWHUSHUVRQDO
&DSDFLWDW�GH�SRVDU�VH�HQ�HO�OORF�GH�O·DOWUH�L�VDEHU�WUDFWDU�OR�

,QWHO�OLJqQFLD�LQWUDSHUVRQDO
&DSDFLWDW�G·HQWHQGUH·V�D�VL�PDWHL[��FRQWURODU�VH�L�DXWRPRWLYDU�VH�

,QWHO�OLJqQFLD�QDWXUDO�R
HFROzJLFD

&DSDFLWDW�GH�GHVHQYROXSDU�VH�HQ�OD�QDWXUDOHVD�

,QWHO�OLJqQFLD�H[LVWHQFLDO
&DSDFLWDW�GH�SODQWHMDU�VH�SUHJXQWHV�IRQDPHQWDOV�VREUH�O·pVVHU
KXPj�L�OD�VHYD�H[LVWqQFLD�



&RP�TXH�OHV�GXHV�GDUUHUHV�LQWHO�OLJqQFLHV�SRW�VHU�TXH�UHTXHUHL[LQ
XQ�JUDX�GH�PDGXUHVD�SHUVRQDO�GHWHUPLQDW��OD�SURYD�G·LQLFL�SHU�D
O·DOXPQDW�TXH�FRPHQoD�HQ�HO�FHQWUH�UHFROOLUj�GDGHV�GH�OHV��
SULPHUHV�
3HU�WDO�L�TXH�O·DYDOXDFLy�VLJXL�PpV�FRPSOHWD�pV�DFRQVHOODEOH�TXH�OHV
VHVVLRQV�V·HQUHJLVWULQ�HQ�YtGHR�L�G·DTXHVWD�PDQHUD�HV
FRPSOHPHQWD�OD�GRFXPHQWDFLy�´LQ�VLWXµ�
/HV�SURYHV�VHUDQ�GLULJLGHV�SHU�XQ�SURIHVVRU�D�FDGD���R��
DOXPQHV�
$TXHVWD�SURYD�VXSRVD�XQ�SXQW�GH�SDUWLGD�G·REVHUYDFLy�TXH
SHUPHWUD�IHU�XQD�SULPHUD�DSUR[LPDFLy�GH�O·HVSHFWUH�LQWHO�OHFWXDO
GH�FDGD�DOXPQH�D��3RVWHULRUPHQW��DO�OODUJ�GHO�FXUV��VHUj�SRVVLEOH
VHJXLU�WUHEDOODQW�DTXHVWD�REVHUYDFLy�HQ�O·DQRPHQDGD�´DXOD�PXOWL�
DFFpVµ�

2EMHFWLXV�GH�OD�SURYD
�� 5HFRQqL[HU�HO�JUDX�GH�GHVHQYROXSDPHQW�GH�FDGDVFXQD�GH�OHV

LQWHO�OLJqQFLHV�GHO�IXWXU�DOXPQDW�GHO�FHQWUH�SHU�WDO�GH�VHU
FRQVFLHQWV�GH�´O·HVSHFWUH�LQWHO�OHFWXDOµ�

�� ,GHQWLILFDU�SRVVLEOHV�SUREOHPjWLTXHV�LQGLYLGXDOV��WDQW
DFWLWXGLQDOV�FRP�G·DSUHQHQWDWJH�

�� )HU�DJUXSDFLRQV�G·DOXPQHV�HTXLOLEUDGHV��(QWHQF�FRP�D
´DJUXSDFLRQV�HTXLOLEUDGHVµ�DTXHOOHV�DJUXSDFLRQV
KHWHURJqQLHV�TXH�LQFORXHQ�DOXPQHV�DPE�HVSHFWUHV
LQWHO�OHFWXDOV�EHQ�GLIHUHQFLDWV��'·DTXHVWD�PDQHUD�FDGD
DOXPQH�D�DSUqQ�GHOV�DOWUHV��VL�WRWV�WLQJXHVVLQ
GHVHQYROXSDGHV�HQ�JUDX�VLPLODU�OHV�PDWHL[HV�LQWHO�OLJqQFLHV�
QR�HV�SRVDULHQ�GH�PDQLIHVW�DOWUHV�IRUPHV�GH�UHVROXFLy�L
G·DFWXDFLy�GDYDQW�G·XQ�SODQWHMDPHQW�FRQFUHW�



���&RP�V·HODERUDU�L�SRUWDU�D�OD
SUjFWLFD�DTXHVWD�SURYD"

7RW�HO�SURIHVVRUDW�GHO�QLYHOO�KD�G·HVWDU�G·DFRUG�HQ�HOV�FRQFHSWHV
TXH�KD�GH�FRQqL[HU�O·DOXPQDW��TXH�FRPHQoD�O·(62�
8Q�FRS�GHFLGLWV��FDGD�SURIHVVRU�D��VHJRQV�OD�VHYD�HVSHFLDOLWDW
�TXH�JHQHUDOPHQW�HV�FRUUHVSRQ�DPE�OHV�GLIHUHQWV�LQWHO�OLJqQFLHV�
SURSRVD�XQD�IRUPD�GH�UHVROXFLy�L�R�GHPRVWUDFLy�G·DTXHVWV
FRQWLQJXWV�
eV�QHFHVVDUL�TXH�OD�SURYD�WLQJXL�XQD�XQLWDW��QR�HV�WUDFWD�GH�IHU
SURYHV�SHU�PDWqULHV��GH�FRPSDUWLPHQWDU��HV�WUDFWD�GH�IHU�XQ
SODQWHMDPHQW�JOREDOLW]DGRU�L�VLJQLILFDWLX�FRP�D�HVVqQFLD�GH�WRW�HO
SURMHFWH�GH�FHQWUH�SURSRVDW�
$EDQV�GH�FRPHQoDU�HO�FXUV�V·KDQ�G·KDYHU�UHDOLW]DW�OHV�SURYHV��MD
TXH�HOV�UHVXOWDWV�VyQ�QHFHVVDULV�SHU�D�OD�IRUPDFLy�GHOV�JUXSV�L
PDWHULDOV�HVSHFtILFV�



([HPSOH�GH�SURYD

8QD�KLVWzULD�SDUWLFXODU

��$FWLYLWDW�GHV�GH�OD�LQWHO�OLJqQFLD�OLQJ�tVWLFD�
(VFULX�XQD�KLVWzULD�R�XQ�FRQWH�EUHX�
$FODULPHQWV�SHU�DO�SURIHVVRUDW�
(O�SODQWHMDPHQW�GH�O·DFWLYLWDW�SRW�VHU�JXLDW�R�OOLXUH��6L�HV
GHFLGHL[�JXLDU�OR�Wp�O·DYDQWDWJH�TXH�SRW�VHU�PpV�IjFLO
G·LQVSLUDU�D�O·DOXPQDW��SHUz�SRW�WHQLU�O·LQFRQYHQLHQW�GH�OLPLWDU�OD
LPDJLQDFLy�L�O·H[SUHVVLy��3HU�DL[z�DFRQVHOOR�XWLOLW]DU�OHV
WqFQLTXHV�SURSRVDGHV�HQ�HO�OOLEUH�GH�*LDQQL�5RGDUL��´*UDPjWLFD
GH�OD�IDQWDVLD��,QWURGXFFLy�D�O·DUW�G·LQYHQWDU�KLVWzULHVµ�GH�(G�
&ROXPQD�
3HU�DTXHVW�H[HPSOH�GH�SURYD�XWLOLW]R�OD�WqFQLFD�TXH�5RGDUL
DQRPHQD�´ELQRPL�IDQWjVWLFµ�
8Q�DOXPQH�D�HVFULX�XQD�SDUDXOD�HQ�XQ�SDSHU�VHQVH�TXH�QLQJ~�OD
YHJL��8Q�D�DOWUH�D�WULD�XQD�DOWUD�SDUDXOD��'HVSUpV�HO
SURIHVVRU�D�TXH�JXLD�OD�SURYD�HVFULX�OHV�GXHV�SDUDXOHV�D�OD
SLVVDUUD�L�SURSRVD�TXH�KDQ�G·HVFULXUH�XQ�FRQWH��XQD�KLVWzULD�D
SDUWLU�G·DTXHVWHV�SDUDXOHV�

��$FWLYLWDW�GHV�GH�OD�LQWHO�OLJqQFLD�OzJLFR�PDWHPjWLFD�
�� &RPSWD�TXDQWV�SHUVRQDWJHV��SHUVRQHV��DQLPDOV�R�FRVHV�

VXUWHQ�D�OD�WHYD�KLVWzULD�
���8Q�DPLF�WHX�HW�GHPDQD�TXH�OL�UHJDOLV�GRV�G·DTXHVWV

SHUVRQDWJHV�SHUTXq�KD�GH�IHU�XQ�FRQWH�L�HQ�QHFHVVLWD
GRV�GHOV�WHXV��TXH�OL�DJUDGHQ�PROW��4XDQWV�WH·Q�TXHGHQ"

���,PDJLQD�TXH�W·HQFDUUHJXHQ�TXH�IDFLV�XQ�GLEXL[�GH
FDGDVFXQ�GHOV�SHUVRQDWJHV�SHU�LO�OXVWUDU�HO�FRQWH�L�TXH



HOV�UHSHWHL[HV���YHJDGHV��4XDQWV�SHUVRQDWJHV�KDXUjV�GH
GLEXL[DU"

���-D�WHQV�OD�IHLQD�IHWD�L�GHFLGHL[HV�IHU����IRWRFzSLHV�GHO
FRQWH�SHU�D�UHJDODU�D�OD�WHYD�IDPtOLD�R�D�DOJXQ�DPLF�JD�
'HVSUpV�GH�FRPSWDU��GHFLGHL[HV�TXH�YROGULHV�GRQDU�OD
WHYD�REUD�D���SHUVRQHV��4XDQWV�H[HPSODUV�SRGULHV
GRQDU�D�FDGDVF~"

��$FWLYLWDW�GHV�GH�OD�LQWHO�OLJqQFLD�HVSDLDO

'LEXL[D�HQ���YLQ\HWHV�OD�WHYD�KLVWzULD��(OV�SHUVRQDWJHV�QR�FDO�TXH
SDUOLQ�
6LWXD�HQ�HOV�H[WUHPV�GHO�ODEHULQW�D�GRV�SHUVRQDWJHV�GHO�WHX
FRQWH�L�EXVFD�HO�FDPt�TXH�KD�GH�VHJXLU�XQ�G·HOOV�SHU�D�WUREDU
O·DOWUH�

��$FWLYLWDW�GHV�GH�OD�LQWHO�OLJqQFLD�FLQqWLFD

���8Q�pVVHU�G·XQ�DOWUH�SODQHWD�DUULED�D�OD�7HUUD��1R�FRPSUqQ�OD
QRVWUD�OOHQJXD��(W�WURED�L�KDV�G·H[SOLFDU�OL�FRP�pV�XQ�GHOV
SHUVRQDWJHV�GH�OD�WHYD�KLVWzULD��7ULD�HO�TXH�PpV�W·DJUDGL�

��$FWLYLWDW�GHV�GH�OD�LQWHO�OLJqQFLD�PXVLFDO

7·KDQ�HQFDUUHJDW�TXH�DGDSWLV�OD�WHYD�KLVWzULD�SHU�IHU�XQD�REUD
PXVLFDO��,QYHQWD·W�XQD�GH�OHV�FDQoRQV�G·DTXHVWD�REUD��3RWV
FDQWDU�OD�R�WRFDU�OD�LQVWUXPHQWDOPHQW�

3HU�DO�SURIHVVRU�D�TXH�JXLD�DO�JUXS�
6HUj�QHFHVVDUL�TXH�HO�SURIHVVRU�D�SRUWL�XQ�DSDUHOO�JUDYDGRU
GH�VR�SHU�HQUHJLVWUDU�´O·DFWXDFLyµ�

��$FWLYLWDW�GHV�GH�OD�LQWHO�OLJqQFLD�LQWHUSHUVRQDO



+DV�GH�YHQGUH�OD�WHYD�KLVWzULD�D�XQD�HGLWRULDO��(O�SURIHVVRU�D
IDUj�G·HGLWRU��7X�HW�SUHVHQWHV�D�O·HQWUHYLVWD�SHU�DFRQVHJXLU�TXH
OD�SXEOLTXLQ�HQ�IRUPD�GH�OOLEUH��3HQVD�HQ�OHV�´FRVHVµ�LQWHUHVVDQWV
GH�OD�WHYD�REUD�

3HU�DO�SURIHVVRU�D�TXH�JXLD�HO�JUXS�
6HULD�DFRQVHOODEOH�TXH�OHV�HQWUHYLVWHV�G·DTXHVWD�DFWLYLWDW�HV
IHVVLQ�LQGLYLGXDOPHQW��VHQVH�HOV�DOWUHV�DOXPQHV�

��$FWLYLWDW�GHV�GH�OD�LQWHO�OLJqQFLD�LQWUDSHUVRQDO

&RP�HW�VHQWLHV�HQ�O·HQWUHYLVWD�TXH�KDV�IHW"

3HU�DO�SURIHVVRU�D�TXH�JXLD�HO�JUXS�
$TXHVW�WHPD�HV�SDUOD�HQ�JUXS�L�KDXULD�G·HQUHJLVWUDU�VH�HO
GLjOHJ�SHU�SRGHU�REVHUYDU�OHV�LQWHUYHQFLRQV�L�OHV�DFWLWXGV
GDYDQW�GHO�JUXS�FODVVH�

7RWD�OD�SURYD�KDXULD�GH�UHDOLW]DU�VH�HQ�GXHV�VHVVLRQV��GHL[DQW
SHU�D�OD�VHJRQD�OHV�DFWLYLWDWV�FRUUHVSRQHQWV�D�OHV
LQWHO�OLJqQFLHV�PXVLFDO��LQWHUSHUVRQDO�L�LQWUDSHUVRQDO�

3HU�HQUHJLVWUDU�HOV�UHVXOWDWV�GH�OHV�DFWLYLWDWV�KL�KD�DGMXQW�XQ
GLDJUDPD�GH�EDUUHV��RQ�TXHGDUj�UHIOHFWLW�O·HVSHFWUH
LQWHO�OHFWXDO�GH�FDGD�DOXPQH�D�
3HU�DYDOXDU�HOV�UHVXOWDWV�pV�QHFHVVDUL�TXH�HV�UHXQHL[L�O·HTXLS
GRFHQW�TXH�WUHEDOODUj�DPE�DTXHVWV�DOXPQHV�L�TXH�KD�FRQGXwW�L
VHJXLW�OHV�SURYHV��HO�SVLFRSHGDJRJ�L��VL�pV�SRVVLEOH��HO�PHPEUH
GH�O·($3�TXH�SHUWRTXL�DO�FHQWUH��$L[z�SHUPHW�TXH�WRW�O·HTXLS�GH
SURIHVVRUDW�FRQHJXL�´D�SULRULµ�HO�QRX�DOXPQDW�L�SHUPHW��WDPEp�
FRPHQoDU�D�SODQWHMDU�UHFXUVRV�L�HVWUDWqJLHV�SHO�SURSHU�FXUV�
$TXHVW�HQIRF�GH�SURYD�LQLFLDO�SURSRUFLRQD�PROWHV�GDGHV�~WLOV
SHU�IHU�DJUXSDPHQWV�GH�WUHEDOO�FRKHUHQWV�



(Q�O·DQQH[���V·DGMXQWD�HO�PDWHULDO�QHFHVVDUL�SHU�O·DOXPQDW
G·DTXHVW�H[HPSOH�GH�SURYD�DL[t�FRP�HO�SLORWDWJH�DPE�HOV
UHVXOWDWV�FRUUHVSRQHQWV�L�OHV�FRQFOXVLRQV�G·DTXHVWD�SRVDGD�HQ
SUjFWLFD�

(VSHFWUH�LQWHO�OHFWXDO�LQGLYLGXDO

$OXPQH�D����������������������������������������������������������������������������
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��7LSRORJLD�GH�SURMHFWHV



���$XOD�PXOWL�DFFpV�0$



�����2EMHFWLXV�GHO�3(&�UHIHUHQFLDWV

2EMHFWLX���
�5HFRQqL[HU��LGHQWLILFDU�L�SRWHQFLDU�O·HVSHFWUH
LQWHO�OHFWXDO�GH�O·DOXPQDW�

2EMHFWLX���
�)RPHQWDU�O·DSUHQHQWDWJH�VLJQLILFDWLX�



2EMHFWLX���
�'HVHQYROXSDU�XQD�DFFLy�WXWRULDO�LQWHQVLYD��3RFV
DOXPQHV�SHU�WXWRU�D����D����DOXPQHV�

2EMHFWLX���
�$YDOXDU�GH�PDQHUD�VHQ]LOOD��QDWXUDO�L�HQ�HO
PRPHQW�DGHTXDW�

2EMHFWLX���
�5HVSRQVDELOLW]DU�O·DOXPQDW�GHO�VHX�SURSL
DSUHQHQWDWJH�

2EMHFWLX���
�)RUPDU�O·DOXPQDW�HQ�HO�VHX�HVSHULW�FUtWLF�

�����4Xq�pV�O·DXOD�PXOWL�DFFpV"

D�&RQFHSWXDOPHQW

/·DXOD�PXOWL�DFFpV��pV�XQ�WLSXV�G·RUJDQLW]DFLy�G·DXOD�TXH�SHUPHW
WUHEDOODU�GLIHUHQWV�FRQWLQJXWV�FXUULFXODUV�PLWMDQoDQW�P~OWLSOHV
SHUVSHFWLYHV�G·DFFpV�L�TXH�SHUPHW�UHFRQqL[HU�HO
GHVHQYROXSDPHQW�GH�OHV�LQWHO�OLJqQFLHV�GH�FDGD�DOXPQH�D�

8QD�GH�OHV�WDVTXHV�GHOV�HGXFDGRUV�pV�OD�GH�UHFRQqL[HU�OHV
GLILFXOWDWV�TXH�WHQHQ�HOV�HVWXGLDQWV�SHU�FRPSUHQGUH�FHUWV�WHPHV
L�FRQFHSWHV�LPSRUWDQWV�L�WDPEp��GLQWUH�GH�OHV�VHYHV�SRVVLELOLWDWV�



UHFRQqL[HU�OHV�GLIHUHQWV�PHQWV�G·DTXHVWV��SHU�D�GLVVHQ\DU�XQD
HGXFDFLy�TXH�WLQJXL�HQ�FRPSWH�OHV�GLIHUqQFLHV�

3HU�SRGHU�GHVHQYROXSDU�DTXHVWHV�WDVTXHV�KH�GLVVHQ\DW�O·DXOD
PXOWL�DFFpV��/HV�DFWLYLWDWV�TXH�HV�GHVHQYROXSHQ�HQ�DTXHVWD�DXOD
RIHUHL[HQ�GLIHUHQWV�YLHV�G·DFFpV�D�XQ�PDWHL[�FRQFHSWH��6HJRQV
OHV�WHRULHV�GH�*DUGQHU��XQD�SHUVSHFWLYD�EDVDGD�HQ�OHV
LQWHO�OLJqQFLHV�P~OWLSOHV�SRW�PLOORUDU�OD�FRPSUHQVLy�GH�WUHV
PDQHUHV�

�2IHULQW�XQHV�YLHV�G·DFFpV�´HILFDFHVµ��/D�GHFLVLy�SHGDJzJLFD
VREUH�OD�PLOORU�PDQHUD�GH�SUHVHQWDU�XQ�WHPD�pV�PROW�LPSRUWDQW
SHU�WDO�GH�GHVSHUWDU�O·LQWHUqV�GHOV�HVWXGLDQWV�

�2IHULQW�XQHV�DQDORJLHV�DSURSLDGHV��(OV�WHPHV�SRF�IDPLOLDUV�HV
VROHQ�FDSWDU�PROW�PLOORU�VL�HVWDEOLP�DQDORJLHV�DPE�DOWUHV�WHPHV
TXH�HV�FRQHJXLQ�R�HV�FRPSUHQJXLQ�PLOORU�

�2IHULQW�P~OWLSOHV�UHSUHVHQWDFLRQV�GH�OHV�LGHHV�HVVHQFLDOV�G·XQ
WHPD��/HV�LGHHV�R�FRQFHSWHV�HVVHQFLDOV�HV�SRGHQ�UHSUHVHQWDU�GH
GLYHUVHV�PDQHUHV��GHV�GH�GLYHUVHV�SHUVSHFWLYHV�GH�OD�LGHD
HVVHQFLDO�



6HJXLQW�DTXHVW
HQIRF�GH�OHV

LQWHO�OLJqQFLHV
P~OWLSOHV��HO

UHSWH�GH
O·HGXFDGRU�pV

GHWHUPLQDU�TXLQD
YLD�G·DFFpV

VHPEOD�VHU�OD�PpV
DGHTXDGD�SHU�WDO



TXH�O·DOXPQDW
DFRQVHJXHL[L

FRPSUHQGUH�DOOz
TXH�VH�OL�HQVHQ\D
L��GHVSUpV��SRGHU
UHIOH[LRQDU�VREUH
HOV�SRVVLEOHV�q[LWV
R�IUDFDVVRV�GH�OD

VHYD�DSOLFDFLy�



6L�SDUWLP�GH�OD�WHRULD�GH�OHV�LQWHO�OLJqQFLHV�P~OWLSOHV�DPE�XQD
DFWLWXG�REHUWD��HQ�OORF�G·LQWHQWDU�VHJXLU�XQHV�GLUHFWULXV�UtJLGHV�
SRGUHP�WUREDU��FRP�D�PtQLP��VHW�JUDQV�JUXSV�GH�YLHV�G·DFFpV�TXH
HQV�SHUPHWUDQ�WUHEDOODU�GLIHUHQWV�FRQFHSWHV�

�9LHV�G·DFFpV�QDUUDWLYHV��3RWVHU�OD�PDQHUD�PpV�HILFDo�G·DUULEDU
D�XQD�JUDQ�TXDQWLWDW�G·HVWXGLDQWV�VLJXL�OD�XWLOLW]DFLy�G·XQD
QDUUDFLy�YLVFXGD�L�HVSHFWDFXODU��(OV�UHODWV�VyQ�DWUDFWLXV�SHU�D
SHUVRQHV�GH�TXDOVHYRO�HGDW�L�FRQGLFLy��,��HQFDUD�TXH�OHV
QDUUDFLRQV�HV�GLULJHL[HQ�SULQFLSDOPHQW�D�OHV�LQWHO�OLJqQFLHV
OLQJ�tVWLTXHV�L�SHUVRQDOV��WDPEp�pV�SRVVLEOH�SUHVHQWDU�XQD
QDUUDFLy�XWLOLW]DQW�DOWUHV�IRUPHV�VLPEzOLTXHV�FRP�OD�PtPLFD�R�HO
FLQHPD��TXH�IDQ�HQWUDU�HQ�DFFLy�DOWUHV�LQWHO�OLJqQFLHV�

�9LHV�G·DFFpV�QXPqULTXHV��$OJXQV�HVWXGLDQW�JDXGHL[HQ�WUHEDOODQW
DPE�QRPEUHV�L�UHODFLRQV�QXPqULTXHV��(OV�HVWXGLDQWV�TXH�V·LQFOLQHQ
SHU�OHV�PDWHPjWLTXHV�SRGHQ�WUREDU�PROWHV�FRVHV�DPE�OHV�TXDOV
SUDFWLFDU�

�9LHV�G·DFFpV�OzJLTXHV��5HODFLRQDGHV�DPE�O·LQWHUqV�SHOV�QRPEUHV
L��DO�PDWHL[�WHPSV��SHU�OHV�SURSRVLFLRQV�OzJLTXHV��OHV�VHYHV
LQWHUUHODFLRQV�L�OHV�VHYHV�LPSOLFDFLRQV��$�TXL�Wp�XQD�PHQWDOLWDW
OzJLFD�O·DWUDX��SHU�H[HPSOH��HO�UHSWH�GH�GHILQLU�OD�TXDQWLWDW
OLPLWDGD�GH�PDQHUHV�GH�UHVROGUH�OHV�GLYHUVHV�WHQVLRQV��DQWLSDWtHV
L�SDVVLRQV�TXH�H[LVWHL[HQ�HQWUH�HOV�SHUVRQDWJHV�G·XQ�UHODW�

�9LHV�G·DFFpV�H[LVWHQFLDOV�HVVHQFLDOV��6HPSUH�KL�KD�KDJXW
SHUVRQHV�LQWHUHVVDGHV�HQ�OD�SRVVLELOLWDW�GH�WUHEDOODU�T�HVWLRQV
SURIXQGHV�VREUH�O·H[LVWqQFLD��HO�VLJQLILFDW�GH�OD�YLGD��OD
QHFHVVLWDW�GH�OD�PRUW��OHV�SDVVLRQV�O·RGL�L�O·DPRU�

�9LHV�G·DFFpV�HVWqWLTXHV��(OV�GLIHUHQWV�WHPHV�R�FRQFHSWHV�HV
SRGHQ�SUHVHQWDU�PLWMDQoDQW�UHSUHVHQWDFLRQV�HVWqWLTXHV
�SLQWXUHV��FLQHPD��WHDWUH�����TXH�SRGHQ�WHQLU�XQV�HIHFWHV�PROW



LPSUHVVLRQDQWV��1R�QRPpV�SRGHP�XWLOLW]DU�REUHV�G·DUW��OHV�LGHHV�L
HOV�H[HPSOHV�FODX�WDPEp�WHQHQ�SURSLHWDWV�HVWqWLTXHV��/D�IRUPD
GH�OHV�SODQWHV��OHV�DXV�L�DOWUHV�DQLPDOV�L�HOV�VHXV�FDQYLV�DPE�HO
WHPSV�FRQYLGHQ�D�OD�LQYHVWLJDFLy��$OJXQV�FDQYLV�PRUIROzJLFV
FRQVWLWXHL[HQ�XQ�HVSHFWDFOH�HVWqWLF�IDVFLQDQW�

�9LHV�G·DFFpV�SUjFWLTXHV��eV�PROW�DWUDLHQW�O·RSRUWXQLWDW�GH
WUHEDOODU�DPE�PDWHULDOV�ItVLFV��/D�UHDOLWDW�YLUWXDO�L�G·DOWUHV
VLPXODFLRQV�SHU�RUGLQDGRU�WDPEp�SRGHQ�GRQDU�DOV�HVWXGLDQWV�OD
RSRUWXQLWDW�G·H[SHULPHQWDU�G·XQD�PDQHUD�DFWLYD�

�9LHV�G·DFFpV�LQWHUSHUVRQDO�)LQV�DUD�OHV�YLHV�G·DFFpV
SUHVHQWDGHV�V·DSOLTXHQ�D�O·DSUHQHQWDWJH�LQGLYLGXDO��1R�REVWDQW
DOJXQV�HVWXGLDQWV�YROHQ�DSUHQGUH�HQ�FRPSDQ\LD�G·DOWUHV��(OV
SURMHFWHV��TXH�HQ�DOWUHV�IUDQJHV�KRUjULHV�WUHEDOODUDQ��VyQ
YHKLFOHV�H[FHO�OHQWV�SHU�DTXHVWV�DFFHVVRV�LQWHUSHUVRQDOV�

1R�KL�KD�QLQJXQD�IyUPXOD�SHU�D�JHQHUDU�YLHV�G·DFFpV�SHUIHFWHV�
KHP�GH�FRPELQDU�O·DQjOLVL�L�OD�LPDJLQDFLy��L�KHP�GH�IHU�SURYHV�D
FRQVFLqQFLD��,��WRW�L�TXH��QR�KL�KD�QLQJXQD�REOLJDFLy�G·XWLOLW]DU
WRWHV�OHV�YLHV�G·DFFpV��O·DYDQWDWJH�G·XWLOLW]DU�QH�PROWHV�pV�IjFLO
GH�FRPSUHQGUH��HO�TXH�IXQFLRQD�SHU�D�XQ�HVWXGLDQW�DPE�XQ
WHPD��SRW�VHU�TXH�QR�IXQFLRQL�SHU�D�XQ�DOWUH�HVWXGLDQW�DPE
XQ�DOWUH�WHPD�R�SHU�DO�PDWHL[�HVWXGLDQW�HQ�XQD�DOWUH�RFDVLy�
8Q�HQIRF�YDULDW�DXJPHQWD�HQRUPHPHQW�OD�SUREDELOLWDW�G·DWUDXUH�D
PpV�HVWXGLDQWV��TXH�HV�FRPSURPHWLQ�D�OODUJ�WHUPLQL�L�TXH�PLOORULQ
SRF�D�SRF�OD�VHYD�FRPSUHQVLy�

4XDQ�XQD�SHUVRQD�pV�FDSDo�G·XWLOLW]DU�DPE�FRPRGLWDW�PROWHV
UHSUHVHQWDFLRQV�GLIHUHQWV�SHU�H[SOLFDU�L�DSOLFDU�XQ�FRQFHSWH
SRGHP�GLU�TXH�KD�FRPSUqV�SOHQDPHQW�DTXHVW�FRQFHSWH�
&DGD�UHSUHVHQWDFLy�H[SUHVVDUj�GLIHUHQWV�DVSHFWHV�GHO�FRQFHSWH�
&DGD�OOHQJXDWJH�Wp�HO�VHX�SURSL�FDUjFWHU��FDGDVFXQ�pV�LGRQL�SHU�D
FHUWV�SURSzVLWV�L�pV�PHQ\V�~WLO��SHUWLQHQW�R�SUHFtV�SHU�D�G·DOWUHV�
/D�SHUVRQD�TXH�SXJXL�DSUHFLDU�DTXHVWHV�FDUDFWHUtVWLTXHV



GLVWLQWLYHV�L�OHV�SXJXL�FRQMXQWDU�DGTXLULUj�XQD�FRPSUHQVLy�PpV
YHUVjWLO��IOH[LEOH�L�DGHTXDGD�
1R�KL�KD�QHFHVVLWDW�TXH�WRWV�HOV�HVWXGLDQWV�FRPHQFLQ�R�DFDELQ
DPE�OD�PDWHL[D�UHSUHVHQWDFLy��HO�TXH�pV�PpV�LPSRUWDQW�pV�TXH
FDGD�HVWXGLDQW�DGTXLUHL[L�OD�QRFLy�GHO�FRQFHSWH�GH�OD�PDQHUD�TXH
OL�pV�PpV�HQWHQHGRUD�L�VLJQLILFDWLYD�
/D�GLIHUqQFLD�HQWUH�O·DXOD�PXOWL�DFFpV�L�HOV�DOWUHV�SURMHFWHV
FXUULFXODUV�G·DTXHVW�GLVVHQ\�GH�FHQWUH�HV�EDVD�HQ�OD�OOLEHUWDW�TXH
Wp�O·HVWXGLDQW�GH�WULDU��VHQVH�FDS�GLUHFWLX�SUqYLD�GHO�SURIHVVRUDW�
OD�YLD�G·DFFpV�TXH�OL�VHPEOD�PpV�DFFHVVLEOH�L�R�DWUDLHQW�SHU�D
UHVROGUH�O·LQWHUURJDQW�TXH�VH�OL�SODQWHMD�SHU�FDGD�FRQFHSWH�
$TXHVWD�OOLEHUWDW�G·HOHFFLy�pV�QHFHVVjULD�SHU�D�O·REVHUYDFLy�GLjULD
TXH�HO�SURIHVVRUDW�GXUj�D�WHUPH�

E�2UJDQLW]DWLYDPHQW

/·DXOD�PXOWL�DFFpV�IXQFLRQDUj�FRP�D�WDO�GXUDQW�XQ�QRPEUH�G·KRUHV
GHWHUPLQDW�GLQV�GHO�PDUF�KRUDUL�TXH�DQLUj�YDULDQW�VHJRQV�HOV
WULPHVWUHV��PpV�KRUHV�GXUDQW�HO�SULPHU�WULPHVWUH�SHU�WDO�GH�IHU
XQD�PLOORU�WDVFD�G·REVHUYDFLy�LQLFLDO�TXH�FRPSOHPHQWL�OD�SURYD
G·LQLFL�UHDOLW]DGD�



'LVWULEXFLy�KRUjULD�GH�O·DXOD�PXOWLD�DFFpV
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0���DXOD�PXOWL�DFFpV��U�WULPHVWUH
0���DXOD�PXOWL�DFFpV��Q�WULPHVWUH
0���DXOD�PXOWL�DFFpV��U�WULPHVWUH

6HULD�PROW�DFRQVHOODEOH�TXH�HV�ILOPpVVLQ�OHV�VHVVLRQV�TXH
O·DOXPQDW�UHDOLW]LL�HQ�DTXHVWD�DXOD�SHU�WDO�GH�FRPSOHPHQWDU
O·REVHUYDFLy�GLUHFWD�GHO�SURIHVVRUDW�L�SHU�FRPHQWDU�DPE�FDGD
DOXPQH�D�OD�VHYD�DFWXDFLy�



$JUXSDFLy�GH�O·DOXPQDW

/·DOXPQDW�TXH�HQWUD�GH�QRX�DO�FHQWUH�KDXUj�UHDOLW]DW�OHV�SURYHV
LQLFLDOV�GHVFULWHV�HQ�HO�SOD�G·DFROOLGD�G·DTXHVW�SURMHFWH�

'HVSUpV�G·KDYHU�
OHV�DQDOLW]DW��SHU
WDO�G·LGHQWLILFDU�HO

QLYHOO�GH
GHVHQYROXSDPHQW

GH�FDGD
LQWHO�OLJqQFLD�GLQV

O·HVSHFWUH
LQWHO�OHFWXDO�GH



FDGD�DOXPQH�L�OHV
SRVVLEOHV

GLILFXOWDWV
G·DSUHQHQWDWJH��HO

SURIHVVRUDW�GHO
QLYHOO�DJUXSDUj

O·DOXPQDW�HQ
SHWLWV�JUXSV�GH��
D����DOXPQHV��(Q

DTXHVWV�JUXSV



UHGXwWV�KL�KD
G·KDYHU�QRLV�LHV
TXH�PRVWULQ�PpV
GHVHQYROXSDGHV

OHV�GLIHUHQWV
LQWHO�OLJqQFLHV

�TXH�FRUUHVSRQHQ
D�OHV�GLIHUHQWV

YLHV�G·DFFpV���SHU
WDQW�VHUDQ�JUXSV



KHWHURJHQLV�HQ
DTXHVW�DVSHFWH�

6L�YROHP�TXH�PLOORULQ�HQ�HO�VHX�DSUHQHQWDWJH�KDQ�G·HQULTXLU�VH
JUDFLHV�D�OD�FRO�ODERUDFLy�GHOV�VHXV�FRPSDQ\V�L�KDQ�GH�SRGHU
REVHUYDU�GLIHUHQWV�PDQHUHV�GH�FRPSUHQGUH�XQ�FRQWLQJXW
SURSRVDW�
&DVGDVFXQ�G·DTXHVWV�SHWLWV�JUXSV�WLQGUj�XQ�SURIHVVRU�D�WXWRU�D�
(Q�XQD�PDWHL[D�DXOD�WUHEDOODUDQ�GRV�R�WUHV�VXEJUXSV�GHSHQHQW�GH
OHV�SRVVLELOLWDWV�G·HVSDL�GHO�FHQWUH�
3HU�WDO�GH�UHDOLW]DU�XQD�ERQD�REVHUYDFLy�L�WHQLU�XQ�FRQHL[HPHQW
GH�O·DOXPQDW�HQ�SURIXQGLWDW��HQ�OHV�KRUHV�GH�O·DXOD�PXOWL�DFFpV�
FDGD�WXWRU�D�HVWDUj�DPE�HO�VHX�JUXS�GH�WXWRULD��SHU�WDQW��HQ�XQD
PDWHL[D�DXOD�KL�KDXUj�GRV�R�WUHV�SURIHVVRUV�GHSHQHQW�GHO
QRPEUH�GH�JUXSV�
$O�ILQDO�GHO�FXUV�OHV�IDPtOLHV�KDQ�GH�UHEUH�O·LQIRUPH�PXOWL�DFFpV�
$TXHVW�LQIRUPH�HV�FRPSRVD�

�GHO�JUjILF�RQ�HV�UHIOHFWHL[�O·HVSHFWUH�LQWHO�OHFWXDO�LQGLYLGXDO
HODERUDW�D�SDUWLU�GH�OHV�SURYHV�LQLFLDOV�
�G·XQ�EUHX�HVFULW�GHWDOODQW�HO�SHUILO�LQWHO�OHFWXDO�GH�O·DOXPQH�D�
�GH�OHV�REVHUYDFLRQV�SHUVRQDOV�UHOOHYDQWV�TXH�O·DOXPQH�D�KD�DQDW
DQRWDQW�DO�OODUJ�GHO�FXUV�
�GH�OHV�SUHIHUqQFLHV�GH�O·DOXPQDW�



6HJRQV�HO�FXUUtFXOXP

7HQLQW�HQ�FRPSWH
OHV�SURJUDPDFLRQV

GHOV�GLIHUHQWV
GHSDUWDPHQWV�

FDGD�SURIHVVRU�D�
H[SRVDUj�HQ�OHV

UHXQLRQV�GH�QLYHOO
SUqYLHV�DEDQV�GH
FRPHQoDU�HO�FXUV�



HOV�FRQWLQJXWV
LPSUHVFLQGLEOHV

TXH�KDXULD
G·KDYHU�DGTXLULW

O·DOXPQDW�D
SULPjULD�

8QD�YHJDGD�H[SRVDWV��V·HODERUDUDQ�PDWHULDOV�GLYHUVRV�TXH
SHUPHWLQ��GHV�GH�OHV�GLIHUHQWV�YLHV�G·DFFpV�H[SOLFDGHV�HQ
O·DSDUWDW�FRQFHSWXDO��FRPSUHQGUH�HOV�FRQWLQJXWV�DFRUGDWV�
$TXHVWV�FRQFHSWHV�HV�IRUPXODUDQ�FRP�D�LQWHUURJDQWV�TXH�HOV
HVWXGLDQWV�KDXUDQ�GH�UHVSRQGUH�GH�OD�PDQHUD�TXH�FUHJXLQ
FRQYHQLHQW��3HU�H[HPSOH�
- 3HU�TXq�OD�WHUUD�pV�URGRQD"
- 3HU�TXq�HV�SURGXHL[�OD�SOXMD"
- 4XLQV�VyQ�HOV�FRORUV�SULPDULV"
- 3HU�TXq�´KDYHUµ�HQ�FDWDOj�V·HVFULX�HQ�EH�EDL[D"
- 3HU�TXq�V·DFFHQWXD�´0DUtDµ�V·DFFHQWXD�HQ�FDVWHOOj"
- 3HU�TXq�IDQ�WLF�WDF�DOJXQV�UHOORWJHV"
���������������������



F�)tVLFDPHQW

'RQDGHV�OHV�FDUDFWHUtVWLTXHV�FRQFHSWXDOV�GH�O·DXOD�PXOWL�DFFpV�
pV�GHWHUPLQDQW�O·HVSDL�RQ�V·KD�GH�WUHEDOODU�
/·DXOD�V·KD�GH�GLVWULEXLU�VHJRQV�OHV�jUHHV�G·DSUHQHQWDWJH�GH�OHV
GLIHUHQWV�YLHV�G·DFFpV�L�KD�GH�WHQLU�UHFXUVRV�WDQJLEOHV�TXH
SHUPHWLQ�WUHEDOODU�VHJRQV�DTXHVWHV�YLHV�
+HP�GH�GLVSRVDU�GH�WUHV�JUDQV�]RQHV�

�=RQD�G·LQIRUPDFLy��$TXHVWD�]RQD�SHUPHWUj�O·DOXPQDW�G·DFFHGLU
D�OD�LQIRUPDFLy�QHFHVVjULD�SHU�GXU�D�WHUPH�TXDOVHYRO�SURMHFWH�L�R
DFWLYLWDW��1R�KL�SRW�KDYHU�XQD�~QLFD�PDQHUD�G·DFFHGLU�D�DTXHVWD
LQIRUPDFLy��VL�KR�IHVVLP�QR�WLQGUtHP�HQ�FRPSWH�OHV�GLIHUHQWV�YLHV
G·DFFpV�DWHQHQW�D�OHV�GLIHUHQWV�LQWHO�OLJqQFLHV��3HU�DL[z��HQ
DTXHVW�HVSDL��KL�KDXUj�G·KDYHU�

�8Q�R�GRV�RUGLQDGRUV�FRQQHFWDWV�D�LQWHUQHW�
�8Q�PDJQHWRVFRSL�L�XQ�PRQLWRU�
�8Q�UHSURGXFWRU�JUDYDGRU�GH�VR�
�8QD�ELEOLRWHFD�G·DXOD�RQ�V·KL�SXJXLQ�WUREDU�OOLEUHV�GH�WH[W�GH
GLIHUHQWV�HGLWRULDOV��GLFFLRQDULV��DWODV��OOLEUHV�GH�OHFWXUD��OOLEUHV
G·DUW�L�GH�FLqQFLD��UHYLVWHV��MRFV�HGXFDWLXV��YLGHRWHFD��IRQV
PXVLFDO�L�DOWUHV�GRFXPHQWV�TXH�SXJXLQ�VHU�LQWHUHVVDQWV�SHU�D�OD
UHFHUFD�

�=RQD�GH�SUjFWLTXHV��(Q
DTXHVWD�]RQD�O·DOXPQDW�KD�GH
SRGHU�UHDOLW]DU�WUHEDOOV�DPE
PDWHULDOV�ItVLFV��FRQVWUXLU�XQ



REMHFWH�FRQFUHW��H[SHULPHQWDU
DPE�PDWHULDOV��WUHEDOODU�DPE

GLIHUHQWV�WqFQLTXHV���3HU�DL[z�
HQ�DTXHVW�HVSDL�KL�KDXUj�G·KDYHU�

�8QD�SLFD�DPE
DLJXD�FRUUHQW�

�8QD�VXSHUItFLH��WDXOHOO��TXH�VLJXL�UHVLVWHQW�SHU�D�WUHEDOODU�DPE
GLYHUVRV�PDWHULDOV�L�UHDOLW]DU�GLIHUHQWV�SURMHFWHV�
�(VWULV�L�HLQHV�QHFHVVjULHV�SHOV�SURMHFWHV�

�=RQD�GH�UHXQLy��$TXHVWD�]RQD�GLVSRVDUj�GH�WDXOHV�L�FDGLUHV�GH
PDQHUD�TXH�HV�IDFLOLWL�OD�WUREDGD�SHU�D�WUHEDOODU�HQ�HTXLS�L��DO
PDWHL[�WHPSV��HO�WUHEDOO�L�UHIOH[Ly�LQGLYLGXDO�

(Q�O·DSDUWDW�G·DTXHVW�SURMHFWH�´GLVWULEXFLy�ItVLFD�GHOV�HVSDLV�GHO
FHQWUHµ�KL�KD�GLEXL[DWV�SOjQROV�FRP�D�H[HPSOHV�GH�OD�SRVVLEOH
HVWUXFWXUDFLy�GH�O·HVSDL�GH�O·DXOD�



G�&RP�SUHVHQWDU�O·DXOD�PXOWL�DFFpV�D�O·DOXPQDW"

(Q�DTXHVW�SURMHFWH�TXH�SUHVHQWR��XQ�GHOV�SLODUV�FRQFHSWXDOV
EjVLFV�pV�OD�FRQFHSFLy�TXH�O·REMHFWH�G·HVWXGL�D�O·HQVHQ\DPHQW�KD
GH�VHU�OD�UHDOLWDW�SHUTXq�O·DSUHQHQWDWJH�VLJXL�UHDOPHQW
VLJQLILFDWLX�SHU�D�O·DOXPQDW�
eV�PROW�LPSRUWDQW�OD�GHFLVLy�GH�TXLQV�FRQWLQJXWV�VyQ�HOV�TXH�V·KDQ
GH�WUHEDOODU�SHUz�WDPEp�pV�IRQDPHQWDO�OD�IRUPD�FRP�HV
SUHVHQWHQ�DTXHVWV�FRQWLQJXWV��VREUH�WRW�SHU�D�OD�PRWLYDFLy�

(OV�UHSWHV�HQV�DJUDGHQ�D�WRWV��DOHUWD��VHPSUH�L�TXDQ�WLQJXHP
FRQVFLqQFLD�TXH�HO�SRGHP�DFRQVHJXLU�VLQy�WRW��HQ�SDUW��3DUWLQW
G·DTXHVWD�UDy�TXH�SRW�PRWLYDU�O·DOXPQDW�SURSRVR�TXH��OD�SULPHUD
YHJDGD�TXH�HQWUHQ�D�O·DXOD��VH·OV�PRVWULQ��FODUDPHQW��WRWHV�OHV�YLHV
G·DFFpV�D�OD�LQIRUPDFLy�GH�TXq�GLVSRVHQ��RUGLQDGRU��ELEOLRWHFD�
YLGHRWHFD��PLQL�WDOOHU��HWF�
8QD�YHJDGD�SUHVHQWDGHV�VH·OV�SODQWHMD�HOV�LQWHUURJDQWV�TXH�HO
SURIHVVRUDW�KD�GHFLGLW�SUqYLDPHQW��LQWHUURJDQWV�TXH�SRUWHQ�D
DFRQVHJXLU�DSUHQGUH�DOJXQV�GHOV�FRQFHSWHV�TXH�V·KDQ�YDORUDW
QHFHVVDULV�HQ�OHV�UHXQLRQV�SUqYLHV��YHXUH�DSDUWDW�´VHJRQV�HO
FXUULFXOXPµ��VH·OV�H[SOLFD�TXH�WHQHQ�WRW�HO�PDWHULDO�GH�O·DXOD�D�OD
VHYD�GLVSRVLFLy�SHU�D�FRQWHVWDU�ORV�L�TXH�OD�SUHVHQWDFLy�GH�OD
UHVSRVWD�OD�SRGHQ�UHDOLW]DU�GH�OD�PDQHUD�TXH�FUHJXLQ�PpV
DGHTXDGD��GH�IRUPD�RUDO��HVFULWD��GLEXL[DGD��FRQVWUXLQW�XQ
REMHFWH������
&DGD�DOXPQH�D�DQLUj�D�OD�VHYD�YHORFLWDW�GH�UHVROXFLy��SHU�WDQW�pV
LPSUHVFLQGLEOH�TXH�HO�SURIHVVRUDW�GLVSRVL�G·XQD�EDWHULD�GH
SUHJXQWHV��SUHSDUDGD�DQWHULRUPHQW��SHU�SRGHU�OHV�DQDU
SODQWHMDQW�D�PHVXUD�TXH�O·DOXPQDW�UHVROJXL�HOV�LQWHUURJDQWV�
6HULD�PROW�DFRQVHOODEOH�TXH��WULPHVWUDOPHQW��V·RUJDQLW]pV�XQD
PRVWUD�H[SRVLFLy�GHO�WUHEDOO�UHDOLW]DW�D�O·DXOD�PXOWL�DFFpV�



3HU�WDO�TXH
O·DOXPQDW�VLJXL

FRQVFLHQW�GHO�VHX
DSUHQHQWDWJH��HQ
DTXHVWD�DXOD�pV

LPSUHVFLQGLEOH�TXH
FDGD�DOXPQH�D
GLVSRVL�G·XQD

FDUSHWD�L�R�HVSDL
SHUVRQDO�RQ�KL



KDJL�WRW�HO
PDWHULDO

FRQIHFFLRQDW�L�HOV
VHXV�UHJLVWUHV�L

UHIOH[LRQV�



���3URMHFWH�GLULJLW��3'



�����2EMHFWLXV�GHO�3(&
UHIHUHQFLDWV

2EMHFWLX���
�)RPHQWDU�O·DSUHQHQWDWJH�VLJQLILFDWLX�

2EMHFWLX���
�$YDOXDU�GH�PDQHUD�VHQ]LOOD��QDWXUDO�L�HQ�HO
PRPHQW�DGHTXDW�

2EMHFWLX���
�5HVSRVDELOLW]DU�O·DOXPQDW�GHO�VHX�SURSL
DSUHQHQWDWJH�

2EMHFWLX���
�)RUPDU�O·DOXPQDW�HQ�HO�VHX�HVSHULW�FUtWLF�

2EMHFWLX����
�8WLOLW]DU��PHWRGRORJLHV�JOREDOLW]DGRUHV�

2EMHFWLX����
�)RPHQWDU��LPSOHPHQWDU�L�SRWHQFLDU�HO�WUHEDOO�HQ
JUXSV�FRRSHUDWLXV��WDQW�HQ�O·DOXPQDW�FRP�HQ�HO
SURIHVVRUDW



$TXHVWD�WLSRORJLD�GH�SURMHFWHV�HVWDUj�SUHVHQW�HQ�WRWV�HOV�FXUVRV
GH�O·(62�
(V�EDVD�HQ�VHJXLU�HO�PqWRGH�GH�O·REMHFWH�R�GH�O·DUWHIDFWH�L�HQ�HO
PqWRGH�GH�O·DSUHQHQWDWJH�SHU�H[SHUWV�
$TXHVWV�GRV�PqWRGHV�KDQ�HVWDW�jPSOLDPHQW�WUHEDOODWV�L�SURYDWV
SHO�JUXS�GH�PHWRGRORJLHV�GH�O·,&(�GH�OD�8$%�

�����0qWRGH�GH�O·REMHFWH�R�GH
O·DUWHIDFWH

D�%DVHV�FRQFHSWXDOV

7HQLQW�SUHVHQW�TXH�
�XQ�DUWHIDFWH�R�REMHFWH��HV�FUHD�D�SDUWLU�G·XQHV�QHFHVVLWDWV�
G·XQV�UHFXUVRV��G·XQV�FRVWXPV���HV�D�GLU�G·XQD�KLVWzULD�FRQFUHWD�
�(Q�XQ�REMHFWH�QR�KL�KD�UHV�LQHYLWDEOH��WRW�pV�PRGLILFDEOH�L
RSWLPLW]DEOH�
�8Q�REMHFWH�QR�YD�PDL�VRO��VLQy�TXH�HVWj�VXEPHUJLW�HQ�XQD�[DU[D
GH�VLVWHPHV��PROWHV�YHJDGHV�RFXOWV��SHUz�TXH�HV�YDQ�IHQW
HYLGHQWV�HQ�OD�PHVXUD�TXH�O·REMHFWH�pV�XWLOLW]DW��O·DUWHIDFWH
DXWRPzELO�YD�XQLW�D�XQD�[DU[D�GH�VLVWHPHV��JDVROLQHUHV�
WDOOHUV�VHUYHLV�����TXH�GHSHQHQ�DEVROXWDPHQW�GH�OHV
FDUDFWHUtVWLTXHV�GH�O·DUWHIDFWH��VL�FDQYLD�O·REMHFWH�HV�PRGLILTXHQ
HOV�VLVWHPHV�



�(OV�DUWHIDFWHV�
HOV�REMHFWHV��VyQ

DEVROXWDPHQW
WjFWLOV�L�YLVLEOHV�

SHU�FRQWUD�HOV
YDORUV�VyQ

LQWDQJLEOHV��HOV
YDORUV�SRVLWLXV�R
QHJDWLXV�UHVWHQ
RFXOWV�GDUUHUD



GHOV�REMHFWHV�L
GHOV�VLVWHPHV�L

FDOGUj�GHVFREULU�
ORV��SHU�DSUHFLDU�
ORV�R�GHQXQFLDU�

ORV���(QVHQ\DU�HOV
DOXPQHV�D

GHVFREULU�HOV
YDORUV�SRVLWLXV�L

QHJDWLXV�GHOV



REMHFWHV�pV�XQD
WDVFD�GRFHQW�PROW

LPSRUWDQW�

2EMHFWLXV

$TXHVW�PqWRGH��DWHQHQW�D�DTXHVWHV�FRQVLGHUDFLRQV�SUqYLHV�
SHUPHW�DFRQVHJXLU�XQV�REMHFWLXV�IRQDPHQWDOV�SHU�D
O·DSUHQHQWDWJH�VLJQLILFDWLX�

�3DUWLU�GH�OD�UHDOLWDW�WDQJLEOH�

�$GTXLULU�OD�FDSDFLWDW�GH�UHVROGUH�SUREOHPHV�SRF�HVWUXFWXUDWV�

�3URPRXUH�HO�FDUjFWHU�LQQRYDGRU�

�5HFRQqL[HU�OHV�H[LJqQFLHV�GH�TXDOLWDW�GHO�SURGXFWH�

�([HUFLWDU�OD�FDSDFLWDW�GH�FRPXQLFDFLy�

�)RPHQWDU�OD�LQLFLDWLYD�SUzSLD�

�6HU�FDSDo�GH�UHVSHFWDU�OHV�RSLQLRQV�GHOV�DOWUHV�



�$QDOLW]DU�PHWRGROzJLFDPHQW�TXDOVHYRO�REMHFWH�R�DUWHIDFWH
SDUWLQW�GH�OD�UHDOLWDW�GHO�FRQWH[W�SHUVRQDO��VRFLDO��HFRQzPLF�
WHFQROzJLF�L�PHGLDPELHQWDO�

�)RPHQWDU�O·HVSHULW�FUtWLF�UDRQDW�

$QjOLVL�FRP�D�PqWRGH�GH�WUHEDOO�

�0RWLYDFLy�L�VLWXDFLy�GH�OD�UHDOLWDW��MD�TXH�pV�D�SDUWLU�G·XQ
REMHFWH�WDQJLEOH�L�TXRWLGLj�TXH�HV�WUHEDOOD�

�3HUPHW�DQDOLW]DU�OD�UHDOLWDW�D�SDUWLU�GH�GLIHUHQWV�FRQWH[WRV�

�8WLOLW]D�HO�VDEHU�GLVFLSOLQDUL�SHU�DQDOLW]DU�OD�UHDOLWDW
JOREDOLW]DQW�QH�HOV�FRQWLQJXWV�

�eV�LQWHJUDGRU�L�UHFRQVWUXHL[�HO�VDEHU��8QD�GH�OHV�SUHJXQWHV�FODX
GH�O·DQjOLVL�GHOV�REMHFWH�pV�3RW�PLOORUDU�VH"�'·DTXHVWD�PDQHUD
LQWHJUD�HOV�FRQHL[HPHQWV�DSUHVRV�HQ�O·DQjOLVL�L�SHUPHW�DSRUWDU
PRGLILFDFLRQV�SHU�D�PLOORUDU�HOV�REMHFWHV�

�$SRUWD�XQD�YLVLy�JOREDO�L�DPSOLDGD�GH�OD�UHDOLWDW�TXRWLGLDQD�GH
IRUPD�TXH�SHUPHW�DSOLFDU�DTXHVWD�PHWRGRORJLD�G·HVWXGL�D
TXDOVHYRO�DVSHFWH�G·DTXHVWD�UHDOLWDW�

E�([SOLFDFLy�GHO�PqWRGH

(O�SURIHVVRUDW��VHJRQV�OHV�QHFHVVLWDWV��SURSRVDUj�XQ�VHJXLW
G·REMHFWHV�SHU�D�O·DQjOLVL��GHL[DQW�HVSDL�SHU�D�OHV�SRVVLEOHV
SURSRVWHV�GH�O·DOXPQDW�
8Q�FRS�WULDW�O·REMHFWH�R�DUWHIDFWH�HV�FRPHQoD�XQ�HVWXGL�VHJXLQW
XQHV�SUHJXQWHV�TXH�VHUYHL[HQ�GH�SDXWD�G·DQjOLVL��VHJRQV�HOV
GLIHUHQWV�DPELWV�GHOV�FRQWH[WRV



'XHV�PDFUR�T�HVWLRQV�JHQHUHQ�WRW�O·HVWXGL�

eV�FRQYHQLHQW"
eV�LGRQL"

3HU�WDO�GH�FRQWHVWDU�OHV�HV�GHVHQYROXSHQ�FLQF�FRQWH[WRV
GLIHUHQWV�

&RQWH[W�SHUVRQDO
&RQWH[W�VRFLDO
&RQWH[W�WHFQROzJLF
&RQWH[W�PHGLDPELHQWDO
&RQWH[W�HFRQzPLF

$�OD�YHJDGD�FDGD�FRQWH[W�DSOLFD�FRQFHSWH�FRP�

&RQWH[W
SHUVRQDO

6DOXW
5LVF
(UJRQRPLD
$XWRQRPLD
&RQYHQLqQFLD���������

&RQWH[W
VRFLDO

&XOWXUD
6LVWHPHV�OOLJDWV
1HFHVVLWDW�VRFLDO
ËWLFD
(VWqWLFD�����



eV�FRQYHQLHQW"
eV�LGRQL"

&RQWH[W
HFRQzPLF

3UHX
3URFHGqQFLD
5HODFLy�DPE�O·HQWRUQ
3URGXFFLy�IDEULFDFLy
/ORFV�GH�WUHEDOO
&RVW
1HJRFL����

&RQWH[W
PHGLDPELHQWDO
(QHUJLHV
&RPEXVWLEOHV
7R[LFLWDW
5HFLFOHELOLWDW
4XDOLWDW
PHGLDPELHQWDO����

&RQWH[W
WHFQROzJLF
8WLOLWDW
)XQFLRQDPHQW
'XUDELOLWDW
4XDOLWDW�WqFQLFD
6HJXUHWDW
)XWXU
+LVWzULD����

3HU�WDO�GH�WUHEDOODU�HOV�FRQFHSWHV�DQWHULRUV��GH�FDGD�FRQWH[W�HV
SRGHQ�IRUPXODU�XQ�VHJXLW�GH�SUHJXQWHV��$TXHVWHV�T�HVWLRQV�HV
SRGHQ�DQDU�PRGLILFDQW�L�R�DGHTXDQW�D�O·REMHFWH�FRQFUHW�G·DQjOLVL�

([HPSOHV�GH�SUHJXQWHV�SHU�D�O·DQjOLVL�

$�&RQWH[W�SHUVRQDO�

�(PSUDU�OR�FRPSRUWD�EHQHILFLV�SHU�D�OD�VDOXW"�4XLQV"
�(PSUDU�OR�FRPSRUWD�SHULOOV�SHU�D�OD�VDOXW"�4XLQV"
�(PSUDU�OR�FRPSRUWD�DVVXPLU�ULVFRV�G·DFFLGHQWV"
�eV�XQ�REMHFWH�HUJRQzPLF"��pV�D�GLU��V·DGDSWD�D�OHV�IRUPHV�L
FRQGLFLRQV�GHO�FRV�KXPj"�
�3RWV�HPSUDU�OR�DXWzQRPDPHQW�R�QHFHVVLWHV�OD�FRO�ODERUDFLy
G·DOWUHV�SHUVRQHV"
�(O�VHX�~V�QHFHVVLWD�DSUHQHQWDWJH�R�IRUPDFLy�SUqYLHV"
�/·KDV�HPSUDW�DOJXQD�YHJDGD"
�(O�VHX�~V�GRQD�VDWLVIDFFLy�SHUVRQDO"



�(O�VHX�~V�UHVSRQ�D�XQD�QHFHVVLWDW�R�D�XQD�FRQYHQLqQFLD�SHUVRQDO"
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%�&RQWH[W�VRFLDO

�+L�KD�JXDQ\DGRUV�D�O·HPSUDU�OR"�4XL�KL�JXDQ\D�L�TXq�JXDQ\D"
�+L�KD�SHUGHGRUV�D�O·HPSUDU�OR"�4XL�KL�JXDQ\D�L�TXH�KL�JXDQ\D"
�6yQ�FRQHJXWV�HOV�VLVWHPHV�OOLJDWV�R�DIHJLWV�D�O·REMHFWH"
�+DV�YDORUDW�OD�LPSRUWjQFLD�G·DTXHVWV�VLVWHPHV�OOLJDWV"
�/·~V�GH�O·DUWHIDFWH�pV�FXOWXUDOPHQW�DFFHSWDEOH"
�&RPSRUWD�ULVFRV�GH�WUHQFDPHQW�FXOWXUDO"
�(V�SRGULD�GLU�HO�PDWHL[�SHU�FXOWXUHV�GLIHUHQWV�D�OD�QRVWUD"
�&REUHL[�HO�VHX�~V�XQD�QHFHVVLWDW�VRFLDO"
�&REUHL[�HO�VHX�~V�XQD�FRQYHQLqQFLD�VRFLDO"
�eV�LPSRUWDQW�VRFLDOPHQW"
�6L�GHVDSDUHL[pV��TXq�SDVVDULD"
�(O�VHX�~V�pV�qWLF"
�eV�HVWqWLF"
�eV�ERQLF"
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&�&RQWH[W�WHFQROzJLF

�/·DUWHIDFWH�Wp�XQD�IXQFLy�~QLFD�R�P~OWLSOH"
�(O�VHX�IXQFLRQDPHQW�pV�HVWjWLF�R�GLQjPLF"
�3RWV�GHVFULXUH�HO�VHX�IXQFLRQDPHQW"
�7HQV�FODUV�HOV�SULQFLSLV�WHFQROzJLFV�L�FLHQWtILFV�HQ�TXq�HV�EDVD�HO
VHX�IXQFLRQDPHQW"�3RWV�HQXQFLDU�ORV�L�GHVFULXUHO·V"
�(O�VHX�~V�SUHFLVD�G·LQVWUXFFLRQV"
�eV�WRWDOPHQW�DGHTXDW�DO�TXH�HV�QHFHVVLWD"
�3RGHQ�PLOORUDU�VH�OHV�VHYHV�SUHVWDFLRQV"��HILFjFLD��VHJXUHWDW�
UDSLGHVD��VHQ]LOOHVD�����
�&RQHL[HV�DOWHUQDWLYHV�D�O·DUWHIDFWH"



�/·DUWHIDFWH�WDO�FRP�pV�DUD��FUHXV�TXH�Wp�IXWXU"�/·DIHFWD�OD
PRGD"�/·DIHFWHQ�OHV�QRYHV�WHFQRORJLHV"
�eV�GXUDEOH"�4XLQD�YLGD�~WLO�OL�VXSRVHV"�7p�FDGXFLWDW"�(V�WUHQFD
R�GHWHULRUD�IjFLOPHQW"�eV�FRPEXVWLEOH"
�eV�VHJXU"�)DOOD�VRYLQW"
�'H�TXLQV�PDWHULDOV�HVWj�FRQVWUXwW"�6yQ�LQHYLWDEOHV"
�1HFHVVLWD�PDQWHQLPHQW"
�(Q�FDV�G·DYDULD��pV�UHSDUDEOH"�7X�HO�SRGULHV�DUUHJODU�R
QHFHVVLWHV�G·XQ�H[SHUW�R�G·XQ�WqFQLF"
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�&RQHL[HV�OD�KLVWzULD�GH�O·REMHFWH�R�G·DOWUHV�VLPLODUV"
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'�&RQWH[W�PHGLDPELHQWDO
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�7p�LPSDFWH�PHGLDPELHQWDO"�&RP�DYDOXHV�OD�TXDOLWDW�GH
O·DUWHIDFWH�GHV�G·DTXHVW�SXQW�GH�YLVWD"��FDO�WHQLU�HQ�FRPSWH
WDPEp�HOV�VLVWHPHV�OOLJDWV�D�O·DUWHIDFWH�
�(O�VHX�~V�SUHVHQWD�ULVF�GH�WR[LFLWDW"
�(OV�PDWHULDOV�VyQ�UHFLFODEOHV"
(�&RQWH[W�HFRQzPLF
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F�&RP�V·RUJDQLW]D�HO�FXUUtFXOXP�VHJXLQW�DTXHVW
PqWRGH"

(Q�DTXHVW�SURMHFWH�GH�FHQWUH�pV�EjVLF�TXH�HO�SURIHVVRUDW�G·XQ
PDWHL[�QLYHOO�HV�UHXQHL[L�SUqYLDPHQW�SHU�H[SRVDU�HOV�FRQWLQJXWV
TXH�KD�G·DSUHQGUH�O·DOXPQDW�FDGD�WULPHVWUH�
$�SDUWLU�G·DTXHVWHV�QHFHVVLWDWV�HV�UHSDUWHL[HQ�HOV�FRQWLQJXWV�
WHQLQW�HQ�FRPSWH�TXH�V·DGHTXLQ�D�OHV�PHWRGRORJLHV�TXH
FRUUHVSRQHQ�DOV�GLIHUHQWV�SURMHFWHV�
(Q�HO�FDV�GHO�PqWRGH�GH�O·REMHFWH�R�GH�O·DUWHIDFWH�V·KDQ�GH
SUHVHQWDU�REMHFWHV�TXRWLGLDQV�TXH�SRUWLQ�O·DOXPQDW�D
GHVHQYROXSDU�DTXHVWV�FRQWLQJXWV�SUHIL[DWV�
&DGD�JUXS�GH�WXWRULD�������DOXPQHV��HV�UHSDUWLUj�HQ�GRV�JUXSV
FRRSHUDWLXV�GH�WUHEDOO������DOXPQHV�SHU�JUXS��SHU�D�WUHEDOODU�XQ
REMHFWH�GLIHUHQW�
'·DTXHVWD�PDQHUD�WLQGUHP���REMHFWHV�WUHEDOODWV�SHU�DXOD�
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SODQ[D��XQD�FUHPDOOHUD��XQ�ERWy��XQ�IXOO�GH�SDSHU���HO�TXH�UHDOPHQW
pV�LPSRUWDQW�pV�TXH�DTXHVWV�REMHFWHV�R�DUWHIDFWHV�VLJXLQ
TXRWLGLDQWV�HQ�OD�YLGD�GH�O
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GH�OD�8$%��pV�XQD�GH�OHV�PHWRGRORJLHV�TXH�SHUPHW�DOV�DOXPQHV
REWLQGUH�XQV�DSUHQHQWDWJHV�PpV�SHUVLVWHQWV�L�TXH�DSRUWD�XQ
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KRUjULHV��D�O·DSDUWDW�������V·H[SRVHQ�DOJXQV�H[HPSOHV�FRQFUHWV��
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G�5HFHUFD�G·LQIRUPDFLy�L�WUDFWDPHQW�G·DTXHVWD�LQIRUPDFLy
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OD�LQIRUPDFLy�WUHEDOODGD��SHU�WDO�TXH�OHV�FRQFOXVLRQV�HV�SXJXLQ
JHQHUDOLW]DU�FRP��SHU�H[HPSOH��DSUHQGUH�D�IHU�XQ�tQGH[�
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GLVFUHW��SHL[HUHV��IRUPLJXHU��RFHOOV���
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SRVVLEOHV�HVWXGLV�SRVWHULRUV�

$TXHVWD�RULHQWDFLy�WUHEDOODGD�GHV�G·DTXHVWV�3URMHFWHV�3HUVRQDOV
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OD�YHULWDW�DEVROXWD�
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TXH�HO�FRQVWLWXHL[HQ�VHQWLQ�OD�QHFHVVLWDW�GH�FDQYL�L�V·DQDOLW]LQ�L
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G·DSUHQHQWDWJH�GH�WRWD�OD�FRPXQLWDW�HGXFDWLYD�
&RP�MD�V·KD�GLW�DQWHULRUPHQW��HO�FOLPD�GH�FHQWUH�pV�UHVSRVDELOLWDW
GH�WRWV�HOV�HVWDPHQWV��OD�LGHD�TXH�HOV�HVWXGLDQWV�KDQ�GH�VHU
UHVSRQVDEOHV�G·XQD�SDUW�G·DTXHVW�FOLPD�pV�XQ�SULQFLSL�EjVLF�GH
TXDOVHYRO�WqFQLFD�GH�UHVROXFLy�GH�FRQIOLFWHV��DOKRUD�TXH�VH·OV
IRUPD�FRP�D�LQGLYLGXV�DXWzQRPV�L�GHPRFUjWLFV�



(Q�HO�3URMHFWH�(GXFDWLX�GH�&HQWUH�TXH�DTXt�HV�GHVHQYROXSD�
V·HVWDEOHL[HQ�XQ�VHJXLW�GH�SULQFLSLV��REMHFWLXV�L�PHWRGRORJLHV�TXH
SRUWHQ�LPSOtFLWV�PHFDQLVPHV�TXH�FRQWULEXHL[HQ�D�DSUHQGUH�GHV
GHO�FRQIOLFWH�

�(GXFDFLy�SHU�D�OD�GHPRFUjFLD��(GXFDFLy�SURJUHVVLYD�
(Q�OD�SURSRVWD�GH�FHQWUH�VHPSUH�HV�WUHEDOOD�VHJXLQW�XQD�YLVLy
FRQVWUXFWLYLVWD�GH�O·DSUHQHQWDWJH��SDUWLQW�VHPSUH�GHOV
FRQHL[HPHQWV�SUHYLV�GH�O·DOXPQDW�
(Q�WRW�PRPHQW�HV�GHPDQD�XQD�DFWLWXG�GH�FRPSURPtV�L�GH
SDUWLFLSDFLy�SURGXFWLYD�HQYHUV�O·DSUHQHQWDWJH��WHQLQW�SUHVHQW�TXH
TXDOVHYRO�LQGLYLGX�TXH�IRUPD�SDUW�GH�OD�FRPXQLWDW�HGXFDWLYD�SRW�
SHO�EHQHILFL�FRP~��H[SUHVVDU�L�UHVROGUH�HOV�FRQIOLFWHV�TXH�SRGHQ
DSDUqL[HU�

�$SUHQHQWDWJH�FRRSHUDWLX�
(Q�O·DSDUWDW�G·DTXHVW�SURMHFWH��&RP�HV�WUHEDOOD�DO�FHQWUH"HVWDQ
H[SRVDWV�HOV�DYDQWDWJHV�TXH�VXSRVD�DTXHVW�PqWRGH�RUJDQLW]DWLX�
1R�KHP�G·REOLGDU�TXH�HO�WUHEDOO�FRRSHUDWLX�VXSRVD�XQ�VHJXLW
G·DFWLWXGV�GH�FRPSURPtV��G·DMXW��GH�FRO�ODERUDFLy�L�GH
SDUWLFLSDFLy��PDOJUDW�OHV�GLIHUqQFLHV�GH�FDSDFLWDWV��VH[H�
qWQLD����7DPEp�HV�WURED�YLQFXODW�D�OD�PLOORUD�GH�O·DXWRHVWLPD�L�D
PDQWHQLU�XQD�DFWLWXG�SRVLWLYD�FDS�D�O·HGXFDFLy�L�HO�FHQWUH
G·HQVHQ\DPHQW�

�3HQVDPHQW�FUtWLF�
/HV�PHWRGRORJLHV�SURSRVDGHV�SURPRXHQ�HO�IHW�G·�HQVHQ\DU�D
SHQVDU��pV�D�GLU��D�DQDOLW]DU��IRUPXODU�KLSzWHVL��SUHGLU��WUREDU
HVWUDWqJLHV��VLQWHWLW]DU��FRPSDUDU��FRPXQLFDU�L�WULDU�

�(GXFDFLy�JOREDO�GH�O·LQGLYLGX��FRQHL[HPHQW�LQWUD�L
LQWHUSHUVRQDO�
)RPHQWDU�DTXHVW�DVSHFWH�GH�O·HGXFDFLy�FRPSRUWD�DWHQGUH�PHQ\V
D�OHV�EDUDOOHV�L�PpV�D�OD�FUHDFLy�GH�FDQDOV�GH�FRPXQLFDFLy�L
FRPSUHQVLy��DSUHQHQW�D�FRPXQLFDU�VH��D�VHU�WROHUDQWV��D



H[SUHVVDU�VH�HPRWLYDPHQW�GH�IRUPD�SRVLWLYD��DXWRFRQWURO��L�D
PLUDU�FDS�HQGLQV�L�FDS�D�IRUD�G·XQ�PDWHL[�

�(GXFDFLy�PXOWLFXOWXUDO�
/·HGXFDFLy�PXOWLFXOWXUDO�QR�VLJQLILFD�PLUDU�O·DOWUH�WHQLQW�XQD
DFWLWXG�GH�´WXULVWDµ��6·KD�GH�FRQYLXUH�L�VXSHUDU�HO�WHPRU�HQYHUV
OD�GLIHUqQFLD��HOLPLQDQW�HOV�SUHMXGLFLV��HOV�HVWHUHRWLSV��SHU
DUULEDU��G·DTXHVWD�PDQHUD��D�OD�FRPSUHQVLy�SRVLWLYD�GH�O·DOWUH�L
SUHQGUH�FRQVFLqQFLD�GH�OD�SUzSLD�FXOWXUD�L�GH�OD�GHOV�DOWUHV�

$�PpV�G·DTXHVWV�SULQFLSLV��REMHFWLXV�L�PHWRGRORJLHV�TXH
FRPSRUWHQ�O·DSUHQHQWDWJH�D�SDUWLU�GHO�FRQIOLFWH�V·KD�G·HVWDEOLU�XQ
OOHQJXDWJH�L�XQV�YDORUV�FRPSDUWLWV�FRP�

�8QD�PDQHUD�GH�IHU�GHO�FHQWUH�HGXFDWLX�TXH�WUDQVPHWL�VHJXUHWDW
L�HVWDELOLWDW�
�(O�FHQWUH�HGXFDWLX�KD�G·DMXGDU�DOV�QRLV�HV�D�DSUHQGUH�TXH
H[LVWHL[HQ�DOWHUQDWLYHV�D�OD�YLROqQFLD�
�6·KDQ�G·HQVHQ\DU�WqFQLTXHV�GH�UHVROXFLy�GH�FRQIOLFWHV�MD�TXH
DSRUWHQ�GLIHUHQWV�IRUPHV�GH�YHXUH�L�GH�UHVSRQGUH�DO�FRQIOLFWH�
$L[z�GyQD�SRGHU�L�FRQILDQoD�HQ�XQ�PDWHL[�L�pV�XQD�PDQHUD�GH
SUHYHQLU�OHV�UHVSRVWHV�YLROHQWHV�
�(O�FHQWUH�KD�GH�WUDQVPHWUH�XQ�DPELHQW�QR�DPHQDoDQW�
FRRSHUDWLX��GH�FRQILDQoD�L�GH�GLjOHJ�JUXSDO�
�eV�QHFHVVDUL�TXH�WRWD�OD�FRPXQLWDW�HVFRODU��GRFHQWV��SHUVRQDO
GHO�FHQWUH��IDPtOLHV�L�HVWXGLDQWV��FRPSUHQJXL�L�HV�FRPSURPHWL
DPE�HOV�SULQFLSLV�TXH�V·HQVHQ\HQ�
�1RPpV�HV�SRW�LPSOHPHQWDU�XQ�SURJUDPD�GH�UHVROXFLy�SRVLWLYD�GHO
FRQIOLFWH�VL�HOV�GRFHQWV�SRGHQ�PDQWHQLU�OR�
�4XDOVHYRO�WqFQLFD�TXH�V·DSOLTXL�QHFHVVLWD��D�PpV�GHO�FOLPD�DEDQV
HVPHQWDW��XQD�ERQD�SODQLILFDFLy�L�IRUPDFLy�
�/·LQJUHGLHQW�IRQDPHQWDO�SHU�O·q[LW�G·XQ�SURJUDPD��G·XQD
FXOWXUD�SRVLWLYD�VREUH�HO�FRQIOLFWH��pV�HVWDEOLU�XQ�OOHQJXDWJH
FRP~�SHU�D�WRWD�OD�FRPXQLWDW�HGXFDWLYD�



���3URJUDPD�GH�PHGLDFLy

(Q�DTXHVW�DSDUWDW�HVSHFtILF�VREUH�OD�UHVROXFLy�GH�FRQIOLFWHV�
V·H[SRVD�XQD�WqFQLFD�FRQFUHWD��OD�PHGLDFLy
$L[z�QR�YRO�GLU�TXH�DTXHVWD�WqFQLFD�VLJXL�OD�VROXFLy�SHU�D�WRWV�HOV
FRQIOLFWHV�TXH�SRGHQ�SURGXLU�VH�HQ�XQ�FHQWUH�
$�PpV�GH�FUHDU�WRW�XQ�PDUF�FXOWXUDO�VREUH�HO�FRQIOLFWH�HV�ID
QHFHVVDUL�O·HVWXGL�GH�GLIHUHQWV�SURFHGLPHQWV�HVSHFtILFV�SHU�D�OD
VHYD�UHVROXFLy�SRVLWLYD��$TXHVWV�SURFHGLPHQWV�KDQ�GH�VHU
HVWXGLDWV��REVHUYDWV��DFWXDWV�L�SUDFWLFDWV�DEDQV�TXH�HV�SXJXLQ
XWLOLW]DU�HIHFWLYDPHQW�
(OV�SURFHGLPHQWV�TXH�FRPSRUWHQ�OD�UHVROXFLy�DOWHUQDWLYD�GH
GLVSXWHV�VyQ��OD�QHJRFLDFLy��OD�PHGLDFLy�L�OD�FUHDFLy�GH�FRQVHQV�

D�/D�QHJRFLDFLy

eV�XQ�SURFHGLPHQW�GH�UHVROXFLy�GH�SUREOHPHV�YROXQWDUL�TXH�HV
UHDOLW]D�GLUHFWDPHQW�HQWUH�OHV�SDUWV�SHU�DUULEDU�D�XQ�DFRUG�FRP~
G·LQWHUHVVRV�
eV�XQ�SURFHGLPHQW�TXH�QR�QHFHVVLWD�XQD�WHUFHUD�SHUVRQD��HOV
SDUWLFLSDQWV�HV�JXLHQ�HOOV�PDWHL[RV�SHU�D�WUREDU�HO�TXH
QHFHVVLWHQ�
(Q�JHQHUDO�V·KD�GH�WHQGLU�D�OD�QHJRFLDFLy��DTXHVW�SURFHGLPHQW
VHULD�O·REMHFWLX�ILQDO�D�DFRQVHJXLU�HQ�DTXHVWD�FXOWXUD�VREUH�HO
FRQIOLFWH�
3HU�DL[z�V·KD�G·HQVHQ\DU��HQ�O·jPELW�HGXFDWLX��OD�PDQHUD�GH
LGHQWLILFDU�HOV�SXQWV�GH�GLYHUJqQFLD�GH�OHV�SDUWV��FRP�WUDQVPHWUH
TXLQHV�VyQ�OHV�QHFHVVLWDWV�L�LQWHUHVVRV�GH�FDGDVF~�L��ILQDOPHQW�
FUHDU�GLYHUVHV�VROXFLRQV�SRVVLEOHV��UHIRUoDQW�HO�SHQVDPHQW
FUHDWLX��SHU�SRGHU�DUULEDU�D�XQ�DFRUG�



E�/D�PHGLDFLy

/D�PHGLDFLy�pV�XQD�H[WHQVLy�GH�OD�QHJRFLDFLy��(V�EDVD�WDPEp�HQ�OD
SDUWLFLSDFLy�YROXQWjULD�HQ�XQ�SURFpV�HVWUXFWXUDW�RQ�XQ�WHUFHU�
QHXWUDO��DMXGD�D�OHV�SDUWV�HQ�FRQIOLFWH�D�LGHQWLILFDU�L�VDWLVIHU�HOV
VHXV�LQWHUHVVRV�
1R�WRWV�HOV�SURJUDPHV�GH�PHGLDFLy�L�HOV�PHGLDGRUV�VyQ�LJXDOV�
GLIHUHL[HQ�HQ�DOJXQV�DVSHFWHV�GHO�VHX�HQIRF��QR�REVWDQW�WRWV
WHQHQ�HQ�FRP~�HOV�FRPSRQHQWV�TXH�VHJXHL[HQ�

�8QD�VHVVLy�LQLFLDO�
(Q�DTXHVWD�VHVVLy�V·LQIRUPD�D�OHV�SDUWV�GHO�SURFpV�TXH�V·KD�GH
VHJXLU�SHU�PHGLDU�L�V·HVEULQD�OD�QDWXUDOHVD�GHO�FRQIOLFWH��(Q
DTXHVWD�IDVH�HV�GHFLGHL[�VL�HO�FRQIOLFWH�KD�GH�VHU�PHGLDW�
6·KD�G·LQIRUPDU�HQ�WRW�PRPHQW�TXH�HO�SURFpV�GH�PHGLDFLy�pV�XQ
IHW�YROXQWDUL�L�WRWDOPHQW�FRQILGHQFLDO�

�7ULD�G·XQ�PHGLDGRU�D�R�G·XQ�HTXLS�GH�PHGLDFLy�
(Q�DTXHVWD�IDVH�HV�WUDFWD�GH�WUREDU�HO�PHGLDGRU�D�R�O·HTXLS�GH
PHGLDFLy�TXH�pV�PpV�DGHTXDW�WHQLQW�HQ�FRPSWH�HOV�DVSHFWHV�GH
FRQILDQoD�GH�OHV�SDUWV�FDS�HO�OD�PHGLDGRU�D�
/D�FRQILDQoD�pV�XQ�HOHPHQW�HVVHQFLDO��PROWV�SURJUDPHV�GH
PHGLDFLy�LQWHQWHQ�IHU�FRLQFLGLU�OHV�FDUDFWHUtVWLTXHV�GHO
PHGLDGRU�D�DPE�OHV�SDUWV��HGDW��VH[H��UDoD��qWQLD���

�6HVVLRQV�FRQMXQWHV�
(Q�DTXHVWHV�VHVVLRQV�OHV�SDUWV�LQIRUPHQ�GH�OHV�UDRQV�GH�OD
GLVSXWD�HQ�SUHVqQFLD�GH�O·DOWUH�L�GHO�PHGLDGRU�D��3HU�DVVHJXUDU
O·q[LW�G·DTXHVWHV�UHXQLRQV�FRQMXQWHV�V·KDQ�G·HVWDEOLU�OHV�UHJOHV
EjVLTXHV�SHU�DO�SODQWHMDPHQW�GHO�FRQIOLFWH��QRUPHV�FRP�HVFROWDU
DFWLYDPHQW��QR�LQWHUURPSUH�HO�GLVFXUV�GH�O·DOWUH�L�FRRSHUDU�VyQ
HVVHQFLDOV�SHU�D�XQ�ERQ�UHVXOWDW�



�6HVVLRQV�LQGLYLGXDOV�
/HV�SDUWV�HV�WUREHQ�SULYDGDPHQW�DPE�HO�OD�PHGLDGRU�D�R�HO�JUXS
GH�PHGLDFLy��$TXHVWHV�VHVVLRQV�SHUPHWHQ�HQWUDU�DPE�PpV�GHWDOO
HQ�HOV�GXEWHV��SUHRFXSDFLRQV��QHFHVVLWDWV����VHQVH�OD�SUHVqQFLD�GH
O·DOWUD�SDUW�

�5HXQLRQV�GHOV�PHGLDGRUV�
(Q�DTXHVWHV�UHXQLRQV�HOV�PHGLDGRUV�HV�FRPHQWHQ�L�HVWXGLHQ�HOV
FDVRV�SHU�D�SUHSDUDU�OHV�SURSHUHV�VHVVLRQV�DPE�OHV�SDUWV
LPSOLFDGHV�HQ�HO�FRQIOLFWH�

�/·DFRUG�
(Q�DTXHVWD�GDUUHUD�IDVH��GHVSUpV�G·KDYHU�DUULEDW�D�O·DFRUG��HOV
PHGLDGRUV�HV�HVFULXHQ�R�VLQWHWLW]HQ�O·DFRUG�D�TXDO�KDQ�DULEDW�OHV
SDUWV�

6·KD�GH�WHQLU�PROW�SUHVHQW�TXH�QR�WRWV�HOV�FRQIOLFWHV�HV�SRGHQ
PHGLDU�HQ�JHQHUDO��HQ�OHV�HVFROHV�TXH�MD�DSOLTXHQ�DTXHVWD�WqFQLFD�
QR�PHGLHQ��SHU�H[HPSOH��FDVRV�TXH�WLQJXLQ�D�YHXUH�DPE�DUPHV�L
GDQ\V�ItVLFV�MD�TXH�SHU�OD�VHYD�JUDYHWDW�QHFHVVLWHQ�XQ�DOWUH�WLSXV
GH�WUDFWDPHQW�

F�&UHDFLy�GH�FRQVHQV�

/D�FUHDFLy�GH�FRQVHQV�pV�XQ�SURFHGLPHQW�DGHTXDW�SHU�D�UHVROGUH
FRQIOLFWHV�JUXSDOV�
$TXHVW�SURFHGLPHQW�SHUPHW�WUREDU�VROXFLRQV�LQWHJUDGRUHV
XWLOLW]DQW�OHV�DSRUWDFLRQV�FUHDWLYHV�LQGLYLGXDOV�SHU�DFRQVHJXLU�HOV
LQWHUHVVRV�GH�WRW�HO�JUXS�
/D�FUHDFLy�GH�FRQVHQV�DFDED�DPE�XQ�DFRUG�TXH�WRWV�HOV�PHPEUHV
GHO�JUXS�SRGHQ�VXEVFULXUH��HQFDUD�TXH�QR�DJUDGL�D�WRWV�HQ�HO
PDWHL[�JUDX�



&RP�WRWD�WqFQLFD�GH�UHVROXFLy�GH�FRQIOLWHV�V·KD�GH�SUDFWLFDU�L
UHTXHUHL[�WUHEDOODU�WqFQLTXHV�GH�FRPXQLFDFLy��G·HVFROWD�DFWLYD�L
WDPEp�HV�QHFHVVjULD�OD�VHQVLELOLWDW�L�XQD�ERQD�RUJDQLW]DFLy�
(V�QHFHVVLWD�XQD�SHUVRQD�IDFLOLWDGRUD�GHO�FRQVHQV��TXH�SURPRJXL
OD�SDUWLFLSDFLy�GH�WRWV�HOV�LQGLYLGXV�TXH�IRUPHQ�SDUW�GHO�JUXS��6L
DTXHVWD�SHUVRQD�TXH�KD�GH�IDFLOLWDU�HO�FRQVHQV�QR�pV�H[SHUWD�L�QR
SURPRX�DTXHVWD�SDUWLFLSDFLy�GLItFLOPHQW�V·DFRQVHJXLUj�O·q[LW�DPE
DTXHVWD�WqFQLFD�

(Q�HO�OOLEUH�GH�*,5$5'��.��L�.2&+�6���5HVROXFLyQ�GH�FRQIOLFWRV�HQ
ODV�HVFXHODV��G·(GLFLRQHV�*UDQLFD��D�PpV�G·DPSOLDU�OHV�EDVHV�GH
FDVGDFXQD�G·DTXHVWHV�WqFQLTXHV�V·LQFORXHQ�DFWLYLWDWV�SHU�D
WUHEDOODU�OHV�

+L�KD�FHQWUHV�GH�VHFXQGjULD�TXH�MD�KDQ�GHVHQYROXSDW�HO�VHX
SURJUDPD�GH�PHGLDFLy�RQ�HV�FRQWHPSOD�OD�IRUPDFLy�GH�O·DOXPQDW�L
O·RUJDQLW]DFLy�HQ�HO�PDUF�KRUDUL�GHO�FHQWUH��7RWV�HOOV�WHQHQ�XQHV
FDUDFWHUtVWLTXHV�FRPXQHV�L�XQ�VHJXLW�GH�FRQFUHFLRQV�FRP��SHU
H[HPSOH��O·HVSDL�ItVLF��O·HVSDL�GH�IRUPDFLy��O·HVSDL�SHU�GXU�D�WHUPH
OHV�PHGLDFLRQV�L�O·HVSDL�GH�UHXQLy�GH�O·HTXLS�GH�PHGLDFLy�
7RWHV�OHV�SHUVRQHV�TXH�KR�DSOLTXHQ�HVWDQ�G·DFRUG�TXH�pV�XQ�ERQ
PqWRGH�GH�UHVROXFLy�SHU�D�GHWHUPLQDWV�FRQIOLFWHV��SHUz�WUREHQ
GLILFXOWDWV�HQ�O·RUJDQLW]DFLy�GHOV�SURJUDPHV��6HJXUDPHQW
DTXHVWHV�GLILFXOWDWV�SURYHQHQ�GH�OD�PDQFD�G·RUJDQLW]DFLy�SUqYLD
GH�WRW�HO�FHQWUH�HPPDUFDGD�HQ�OD�FXOWXUD�GH�PHGLDFLy��IHW�TXH
VXSRVD�PROW�PpV�TXH�O·DSOLFDFLy�GH�OD�PHGLDFLy�FRP�D�PqWRGH
DwOODW�
(O�FHQWUH�SURSRVDW�HQ�DTXHVW�WUHEDOO�MD�SDUWHL[�GH�OD�UHVROXFLy�GH
FRQIOLFWHV�GH�IRUPD�SRVLWLYD�L��SHU�WDQW��QR�WDQ�VROV�HV�WUHEDOOD�HQ
GHWHUPLQDWV�HVSDLV�KRUDULV��MD�TXH�WRWHV�OHV�PHWRGRORJLHV�GH
WUHEDOO�L�HOV�WLSXV�GH�SURMHFWH�SURSRUFLRQHQ�OHV�EDVHV�SHU�D�SRGHU
HODERUDU�XQ�ERQ�SURJUDPD�GH�PHGLDFLy�
(Q�HO�TXDGUH�TXH�VHJXHL[�HV�PRVWUD�XQD�SRVVLEOH�RUJDQLW]DFLy
G·XQ�SURJUDPD�GH�PHGLDFLy�WHQLQW�HQ�FRPSWH�OD�IRUPDFLy�WDQW�GH
O·DOXPQDW�FRP�GHO�SURIHVVRUDW�TXH�IRUPDUj�SDUW�GH�O·HTXLS�GH



PHGLDFLy�GHO�FHQWUH��O·HVSDL�ItVLF�GH�UHXQLy�L�PHGLDFLy�L�O·HVSDL�GH
UHXQLRQV��WRW�LQFOyV�GLQV�GHO�PDUF�KRUDUL�GHO�FHQWUH�

3URJUDPD GH�PHGLDFLy
)DVHV�RUJDQLW]DWLYHV $SOLFDFLy

6HOHFFLy�VHQVLELOLW]DFLy ��/·HTXLS�GH�SURIHVVRUDW�IRUPDW�FRP
D�PHGLDGRU�LQIRUPD�D�WRW�O·DOXPQDW
GHO�SURMHFWH�GH�PHGLDFLy��SHU�D
UHDOLW]DU�OD�IDVH�GH�VHQVLELOLW]DFLy�
��/·DOXPQDW�HV�SUHVHQWD�YROXQWDUL�SHU
D�UHEUH�OD�IRUPDFLy�HVSHFtILFD�FRP�D
PHGLDGRUV�L�V·HODERUD�XQ�IROOHWy�GH
SURSDJDQGD�H[SOLFDWLX�GH�OD�WqFQLFD
GH�PHGLDFLy�SHU�GRQDU�D�FRQqL[HU�TXL
VyQ�HOV�PHGLDGRUV�GHO�FHQWUH��WDQW
SURIHVVRUV�HV�FRP�DOXPQHV�

)RUPDFLy�SURIHVVRUDW (O�SURIHVVRUDW�PHGLDGRU�KD�GH�UHEUH
XQD�IRUPDFLy�HVSHFtILFD�TXH�WLQGUj
XQD�GXUDGD�GHSHQHQW�GHOV
FRQHL[HPHQWV�SUHYLV�G·DTXHVWV��pV�D
GLU��VL�MD�KDQ�HVWDW�IRUPDWV�HQ
FRPSHWqQFLD�VRFLDO�QHFHVVLWDUDQ
IRUPDFLy�QRPpV�HQ�OD�WqFQLFD�GH
PHGLDFLy�L�HO�WHPSV�GH�IRUPDFLy�VHUj
PHQRU�TXH�HO�GHO�SURIHVVRUDW�TXH�QR
KD�HVWDW�IRUPDW�SUqYLDPHQW�HQ
DTXHVWV�DVSHFWHV�

)RUPDFLy�DOXPQDW 'RQDGHV�OHV�FDUDFWHUtVWLTXHV
GHO�FHQWUH�SURSRVDW��O·DOXPQDW
FDQGLGDW�D�VHU�PHGLDGRU�KDXUj
GH�IRUPDU�VH�HQ�OD�WqFQLFD�GH
PHGLDFLy�MD�TXH��FRP�V·KD�YLVW
HQ�HOV�GLIHUHQWV�SURMHFWHV��HV
WUDFWD�G·XQ�DOXPQDW�TXH�KD
WUHEDOODW�HQ�HO�VHX�FXUUtFXOXP�HO



FRQWURO�HPRFLRQDO��WqFQLTXHV�GH
UHVROXFLy�GH�FRQIOLFWHV�L
G·KDELOLWDWV�VRFLDOV��(Q�WRW�FDV
OD�GXUDGD�GH�OD�IRUPDFLy
GHSHQGUj�GHO�FXUV�DO�TXDO
SHUWDQ\�O·DOXPQH�D��1R�HVWDUj
LJXDOPHQW�SUHSDUDW�XQ�DOXPQH�D
GH�VHJRQ�TXH�XQ�GH�TXDUW�

(VSDL�ItVLF (Q�HO�FHQWUH�TXHGHQ�HVWDEOHUWV�XQ�R
GRV�GHVSDW[RV�GH�PHGLDFLy�

(VSDL�KRUDUL�
)RUPDFLy
6HVVLRQV�GH�PHGLDFLy

�/D�IRUPDFLy�GHO�SURIHVVRUDW�HV
UHDOLW]DUj�FRQMXQWDPHQW�DPE
O·DOXPQDW�TXH�WDPEp�VHUj�PHGLDGRU�L
HV�UHDOLW]DUj�HQ�OHV�7DUGHV
G·,QIRUPDFLy��LQFORVHV�HQ�O·KRUDUL
OHFWLX�GHOV�DOXPQHV�
�/HV�VHVVLRQV�GH�PHGLDFLy�L�UHXQLRQV
GH�PHGLDGRUV�HV�UHDOLW]DUDQ��WDPEp�
HQ�DTXHVWHV�7DUGHV�G·,QIRUPDFLy�



��&RP�HV�UHVROHQ
HOV�FRQIOLFWHV�HQ

HO�FHQWUH"



���2EMHFWLXV�GHO�3(&
UHIHUHQFLDWV

2EMHFWLX���
�)RUPDU�XQ�DOXPQDW�FRPSHWHQW�VRFLDOPHQW�

2EMHFWLX���
�7UHEDOODU�OD�UHVROXFLy�GH�FRQIOLFWHV��)RUPDU

XQ�HTXLS�GH�PHGLDGRUV��SURIHVVRUDW�L
DOXPQDW��

2EMHFWLX���
�5HVSRQVDELOLW]DU�O·DOXPQDW�GHO�VHX�SURSL

DSUHQHQWDWJH�

2EMHFWLX���
�)RUPDU�O·DOXPQDW�HQ�HO�VHX�HVSHULW�FUtWLF�



���8QD�PLUDGD�DO
FRQIOLFWH��(O�FOLPD�GH

FHQWUH
6L�Ep�QR�pV�LPSUHVFLQGLEOH�XQ�FOLPD�GH�FHQWUH�FRQFUHW�HQ�JHQHUDO�
KL�KD�DFWLWXGV�TXH�VXSRVHQ�XQ�LPSHGLPHQW�SHU�D�XQ�ERQ�SURJUDPD
GH�UHVROXFLy�GH�FRQIOLFWHV�
(Q�XQ�FHQWUH�RQ�SUHYDO�O·DXWRULWDULVPH�L�OD�ULJLGHVD��QR�QRPpV�HV
GLILFXOWD�OD�SRVDGD�HQ�PDU[D�GH�SURJUDPHV�GH�UHVROXFLy�GH
FRQIOLFWHV��VLQy�TXH�WDPEp�HV�SURYRFD�OD�GHVPRWLYDFLy��OD�PDQFD
G·LQLFLDWLYD�GHO�SURIHVVRUDW�L�V·DQXO�OD�OD�SDUWLFLSDFLy�GH�O·DOXPQDW�
$TXHVWV�GRV�~OWLPV�HVWDWV�SRVLWLXV��GH�SURIHVVRUDW�L�DOXPQDW��VyQ
LPSUHVFLQGLEOHV�SHU�D�XQV�ERQV�UHVXOWDWV��O·DOXPQDW�QR�SRW�UHVWDU
SDVVLX��VHU�XQ�VLPSOH�HVSHFWDGRU�GHO�VHX�DSUHQHQWDWJH��KD�GH
FRQVWUXLU�OR�MXQWDPHQW�DPE�HO�SURIHVVRUDW�TXH�O·DFRPSDQ\D�
1R�pV�XQD�IHLQD�IjFLO�OD�GHPRFUDWLW]DFLy�UHDO�GHOV�FHQWUHV��WRWV
HOV�HVWDPHQWV�QHFHVVLWHQ�IHU�HO�FDQYL��O·DOXPQDW�QR�HVWj
DFRVWXPDW�D�GLDORJDU�L�D�UHVSRQVDELOLW]DU�VH�GH�OHV�VHYHV
DFWLWXGV��WDPSRF�HO�SURIHVVRUDW�HVWj�DFRVWXPDW�D�VHU�IDFLOLWDGRU
L�GLQDPLW]DGRU�GH�JUXSV�HQ�OORF�GH�FRPXQLFDGRU�GH�IHWV�L�R
FRQFHSWHV�FRQFUHWV��eV�GLItFLO��D�YHJDGHV��HVFROWDU�L�UHVSHFWDU
O·RSLQLy�GH�O·DOXPQDW�VL�HV�FRQVLGHUD�TXH��FRP�D�SURIHVVRU�D��HV�Wp
OD�YHULWDW�DEVROXWD�
(QWUH�WRWV�KHP�G·DFRQVHJXLU�TXH�HO�FRQFHSWH�GH�ULYDOLWDW�L
RSRVLFLy��TXH�PROWHV�YHJDGHV�HV�WURED�LPSOtFLW��HQWUH�HOV
GLIHUHQWV�HVWDPHQWV�TXH�FRPSRVHQ�XQ�FHQWUH�HGXFDWLX��FDQYLw�SHU
HO�GH�FRRSHUDFLy�L�HQWHQLPHQW�
3HU�D�PLOORUDU�HO�FOLPD�GH�FHQWUH�pV�QHFHVVDUL�TXH�WRWHV�OHV�SDUWV
TXH�HO�FRQVWLWXHL[HQ�VHQWLQ�OD�QHFHVVLWDW�GH�FDQYL�L�V·DQDOLW]LQ�L
YHUEDOLW]LQ�HOV�REMHFWLXV�TXH�HV�GHVLWJHQ�DFRQVHJXLU��'·DTXHVWD
PDQHUD�HV�SRW�HODERUDU�XQ�SURMHFWH�HGXFDWLX�TXH�UHFXOOL�HOV



LQWHUHVVRV�GH�WRWV��FRQWULEXLQW�D�OD�GHPRFUDWLW]DFLy�UHDO�FLWDGD
DQWHULRUPHQW�
(Q�HOV�LQLFLV�HO�FDQYL�VXSRVD�XQ�JUDQ�HVIRUo�SHUz��D�OODUJ�WHUPLQL�
pV�PpV�UHQGLEOH�MD�TXH�DTXHVWD�PLOORUD�VXSRVD�XQ�FDQYL�UHDO
LQWHUQ��(O�TXH�HVWj�FODU�pV�TXH�DQDU�DO�FHQWUH�KD�GH�VHU�XQD
H[SHULqQFLD�DJUDGDEOH�SHU�D�WRWKRP�
&DGD�FHQWUH�SRW�WUREDU�HO�VHX�FDPt�SHU�DFRQVHJXLU�PLOORUDU�HO
FOLPD�TXH�HQ�HOO�HV�JHQHUD��)XJLQW�GH�OD�IyUPXOD�PjJLFD
LQH[LVWHQW��SHUz�SDUWLQW�G·XQHV�LGHHV�L�FRQFHSFLRQV�FODXV��HV
SRGHQ�HVWDEOLU�XQV�SULQFLSLV��DQDOLW]DWV�L�SURSRVDWV�HQ�DTXHVW
SURMHFWH�GH�FHQWUH�TXH�UHJHL[LQ�XQ�GHWHUPLQDW�WLSXV�G·DFWXDFLy�L
TXH�FRPSRUWLQ�DTXHVWD�PLOORUD�

8Q�FHQWUH�TXH�GHVLWJL�WUHEDOODU�HO�FRQIOLFWH�QHFHVVLWD�G·XQD
´FXOWXUDµ��G·XQ�HQWRUQ�TXH�FRQVLGHUL�HO�FRQIOLFWH�FRP�XQD�HLQD
G·DSUHQHQWDWJH�GH�WRWD�OD�FRPXQLWDW�HGXFDWLYD�
&RP�MD�V·KD�GLW�DQWHULRUPHQW��HO�FOLPD�GH�FHQWUH�pV�UHVSRVDELOLWDW
GH�WRWV�HOV�HVWDPHQWV��OD�LGHD�TXH�HOV�HVWXGLDQWV�KDQ�GH�VHU
UHVSRQVDEOHV�G·XQD�SDUW�G·DTXHVW�FOLPD�pV�XQ�SULQFLSL�EjVLF�GH
TXDOVHYRO�WqFQLFD�GH�UHVROXFLy�GH�FRQIOLFWHV��DOKRUD�TXH�VH·OV
IRUPD�FRP�D�LQGLYLGXV�DXWzQRPV�L�GHPRFUjWLFV�
(Q�HO�3URMHFWH�(GXFDWLX�GH�&HQWUH�TXH�DTXt�HV�GHVHQYROXSD�
V·HVWDEOHL[HQ�XQ�VHJXLW�GH�SULQFLSLV��REMHFWLXV�L�PHWRGRORJLHV�TXH
SRUWHQ�LPSOtFLWV�PHFDQLVPHV�TXH�FRQWULEXHL[HQ�D�DSUHQGUH�GHV
GHO�FRQIOLFWH�

�(GXFDFLy�SHU�D�OD�GHPRFUjFLD��(GXFDFLy�SURJUHVVLYD�
(Q�OD�SURSRVWD�GH�FHQWUH�VHPSUH�HV�WUHEDOOD�VHJXLQW�XQD�YLVLy
FRQVWUXFWLYLVWD�GH�O·DSUHQHQWDWJH��SDUWLQW�VHPSUH�GHOV
FRQHL[HPHQWV�SUHYLV�GH�O·DOXPQDW�
(Q�WRW�PRPHQW�HV�GHPDQD�XQD�DFWLWXG�GH�FRPSURPtV�L�GH
SDUWLFLSDFLy�SURGXFWLYD�HQYHUV�O·DSUHQHQWDWJH��WHQLQW�SUHVHQW�TXH
TXDOVHYRO�LQGLYLGX�TXH�IRUPD�SDUW�GH�OD�FRPXQLWDW�HGXFDWLYD�SRW�
SHO�EHQHILFL�FRP~��H[SUHVVDU�L�UHVROGUH�HOV�FRQIOLFWHV�TXH�SRGHQ
DSDUqL[HU�



�$SUHQHQWDWJH�FRRSHUDWLX�
(Q�O·DSDUWDW�G·DTXHVW�SURMHFWH��&RP�HV�WUHEDOOD�DO�FHQWUH"HVWDQ
H[SRVDWV�HOV�DYDQWDWJHV�TXH�VXSRVD�DTXHVW�PqWRGH�RUJDQLW]DWLX�
1R�KHP�G·REOLGDU�TXH�HO�WUHEDOO�FRRSHUDWLX�VXSRVD�XQ�VHJXLW
G·DFWLWXGV�GH�FRPSURPtV��G·DMXW��GH�FRO�ODERUDFLy�L�GH
SDUWLFLSDFLy��PDOJUDW�OHV�GLIHUqQFLHV�GH�FDSDFLWDWV��VH[H�
qWQLD����7DPEp�HV�WURED�YLQFXODW�D�OD�PLOORUD�GH�O·DXWRHVWLPD�L�D
PDQWHQLU�XQD�DFWLWXG�SRVLWLYD�FDS�D�O·HGXFDFLy�L�HO�FHQWUH
G·HQVHQ\DPHQW�

�3HQVDPHQW�FUtWLF�
/HV�PHWRGRORJLHV�SURSRVDGHV�SURPRXHQ�HO�IHW�G·�HQVHQ\DU�D
SHQVDU��pV�D�GLU��D�DQDOLW]DU��IRUPXODU�KLSzWHVL��SUHGLU��WUREDU
HVWUDWqJLHV��VLQWHWLW]DU��FRPSDUDU��FRPXQLFDU�L�WULDU�

�(GXFDFLy�JOREDO�GH�O·LQGLYLGX��FRQHL[HPHQW�LQWUD�L
LQWHUSHUVRQDO�
)RPHQWDU�DTXHVW�DVSHFWH�GH�O·HGXFDFLy�FRPSRUWD�DWHQGUH�PHQ\V
D�OHV�EDUDOOHV�L�PpV�D�OD�FUHDFLy�GH�FDQDOV�GH�FRPXQLFDFLy�L
FRPSUHQVLy��DSUHQHQW�D�FRPXQLFDU�VH��D�VHU�WROHUDQWV��D
H[SUHVVDU�VH�HPRWLYDPHQW�GH�IRUPD�SRVLWLYD��DXWRFRQWURO��L�D
PLUDU�FDS�HQGLQV�L�FDS�D�IRUD�G·XQ�PDWHL[�

�(GXFDFLy�PXOWLFXOWXUDO�
/·HGXFDFLy�PXOWLFXOWXUDO�QR�VLJQLILFD�PLUDU�O·DOWUH�WHQLQW�XQD
DFWLWXG�GH�´WXULVWDµ��6·KD�GH�FRQYLXUH�L�VXSHUDU�HO�WHPRU�HQYHUV
OD�GLIHUqQFLD��HOLPLQDQW�HOV�SUHMXGLFLV��HOV�HVWHUHRWLSV��SHU
DUULEDU��G·DTXHVWD�PDQHUD��D�OD�FRPSUHQVLy�SRVLWLYD�GH�O·DOWUH�L
SUHQGUH�FRQVFLqQFLD�GH�OD�SUzSLD�FXOWXUD�L�GH�OD�GHOV�DOWUHV�

$�PpV�G·DTXHVWV�SULQFLSLV��REMHFWLXV�L�PHWRGRORJLHV�TXH
FRPSRUWHQ�O·DSUHQHQWDWJH�D�SDUWLU�GHO�FRQIOLFWH�V·KD�G·HVWDEOLU�XQ
OOHQJXDWJH�L�XQV�YDORUV�FRPSDUWLWV�FRP�



�8QD�PDQHUD�GH�IHU�GHO�FHQWUH�HGXFDWLX�TXH�WUDQVPHWL�VHJXUHWDW
L�HVWDELOLWDW�
�(O�FHQWUH�HGXFDWLX�KD�G·DMXGDU�DOV�QRLV�HV�D�DSUHQGUH�TXH
H[LVWHL[HQ�DOWHUQDWLYHV�D�OD�YLROqQFLD�
�6·KDQ�G·HQVHQ\DU�WqFQLTXHV�GH�UHVROXFLy�GH�FRQIOLFWHV�MD�TXH
DSRUWHQ�GLIHUHQWV�IRUPHV�GH�YHXUH�L�GH�UHVSRQGUH�DO�FRQIOLFWH�
$L[z�GyQD�SRGHU�L�FRQILDQoD�HQ�XQ�PDWHL[�L�pV�XQD�PDQHUD�GH
SUHYHQLU�OHV�UHVSRVWHV�YLROHQWHV�
�(O�FHQWUH�KD�GH�WUDQVPHWUH�XQ�DPELHQW�QR�DPHQDoDQW�
FRRSHUDWLX��GH�FRQILDQoD�L�GH�GLjOHJ�JUXSDO�
�eV�QHFHVVDUL�TXH�WRWD�OD�FRPXQLWDW�HVFRODU��GRFHQWV��SHUVRQDO
GHO�FHQWUH��IDPtOLHV�L�HVWXGLDQWV��FRPSUHQJXL�L�HV�FRPSURPHWL
DPE�HOV�SULQFLSLV�TXH�V·HQVHQ\HQ�
�1RPpV�HV�SRW�LPSOHPHQWDU�XQ�SURJUDPD�GH�UHVROXFLy�SRVLWLYD�GHO
FRQIOLFWH�VL�HOV�GRFHQWV�SRGHQ�PDQWHQLU�OR�
�4XDOVHYRO�WqFQLFD�TXH�V·DSOLTXL�QHFHVVLWD��D�PpV�GHO�FOLPD�DEDQV
HVPHQWDW��XQD�ERQD�SODQLILFDFLy�L�IRUPDFLy�
�/·LQJUHGLHQW�IRQDPHQWDO�SHU�O·q[LW�G·XQ�SURJUDPD��G·XQD
FXOWXUD�SRVLWLYD�VREUH�HO�FRQIOLFWH��pV�HVWDEOLU�XQ�OOHQJXDWJH
FRP~�SHU�D�WRWD�OD�FRPXQLWDW�HGXFDWLYD�



���3URJUDPD�GH�PHGLDFLy

(Q�DTXHVW�DSDUWDW�HVSHFtILF�VREUH�OD�UHVROXFLy�GH�FRQIOLFWHV�
V·H[SRVD�XQD�WqFQLFD�FRQFUHWD��OD�PHGLDFLy
$L[z�QR�YRO�GLU�TXH�DTXHVWD�WqFQLFD�VLJXL�OD�VROXFLy�SHU�D�WRWV�HOV
FRQIOLFWHV�TXH�SRGHQ�SURGXLU�VH�HQ�XQ�FHQWUH�
$�PpV�GH�FUHDU�WRW�XQ�PDUF�FXOWXUDO�VREUH�HO�FRQIOLFWH�HV�ID
QHFHVVDUL�O·HVWXGL�GH�GLIHUHQWV�SURFHGLPHQWV�HVSHFtILFV�SHU�D�OD
VHYD�UHVROXFLy�SRVLWLYD��$TXHVWV�SURFHGLPHQWV�KDQ�GH�VHU
HVWXGLDWV��REVHUYDWV��DFWXDWV�L�SUDFWLFDWV�DEDQV�TXH�HV�SXJXLQ
XWLOLW]DU�HIHFWLYDPHQW�
(OV�SURFHGLPHQWV�TXH�FRPSRUWHQ�OD�UHVROXFLy�DOWHUQDWLYD�GH
GLVSXWHV�VyQ��OD�QHJRFLDFLy��OD�PHGLDFLy�L�OD�FUHDFLy�GH�FRQVHQV�

D�/D�QHJRFLDFLy

eV�XQ�SURFHGLPHQW�GH�UHVROXFLy�GH�SUREOHPHV�YROXQWDUL�TXH�HV
UHDOLW]D�GLUHFWDPHQW�HQWUH�OHV�SDUWV�SHU�DUULEDU�D�XQ�DFRUG�FRP~
G·LQWHUHVVRV�
eV�XQ�SURFHGLPHQW�TXH�QR�QHFHVVLWD�XQD�WHUFHUD�SHUVRQD��HOV
SDUWLFLSDQWV�HV�JXLHQ�HOOV�PDWHL[RV�SHU�D�WUREDU�HO�TXH
QHFHVVLWHQ�
(Q�JHQHUDO�V·KD�GH�WHQGLU�D�OD�QHJRFLDFLy��DTXHVW�SURFHGLPHQW
VHULD�O·REMHFWLX�ILQDO�D�DFRQVHJXLU�HQ�DTXHVWD�FXOWXUD�VREUH�HO
FRQIOLFWH�
3HU�DL[z�V·KD�G·HQVHQ\DU��HQ�O·jPELW�HGXFDWLX��OD�PDQHUD�GH
LGHQWLILFDU�HOV�SXQWV�GH�GLYHUJqQFLD�GH�OHV�SDUWV��FRP�WUDQVPHWUH
TXLQHV�VyQ�OHV�QHFHVVLWDWV�L�LQWHUHVVRV�GH�FDGDVF~�L��ILQDOPHQW�
FUHDU�GLYHUVHV�VROXFLRQV�SRVVLEOHV��UHIRUoDQW�HO�SHQVDPHQW
FUHDWLX��SHU�SRGHU�DUULEDU�D�XQ�DFRUG�



E�/D�PHGLDFLy

/D�PHGLDFLy�pV�XQD�H[WHQVLy�GH�OD�QHJRFLDFLy��(V�EDVD�WDPEp�HQ�OD
SDUWLFLSDFLy�YROXQWjULD�HQ�XQ�SURFpV�HVWUXFWXUDW�RQ�XQ�WHUFHU�
QHXWUDO��DMXGD�D�OHV�SDUWV�HQ�FRQIOLFWH�D�LGHQWLILFDU�L�VDWLVIHU�HOV
VHXV�LQWHUHVVRV�
1R�WRWV�HOV�SURJUDPHV�GH�PHGLDFLy�L�HOV�PHGLDGRUV�VyQ�LJXDOV�
GLIHUHL[HQ�HQ�DOJXQV�DVSHFWHV�GHO�VHX�HQIRF��QR�REVWDQW�WRWV
WHQHQ�HQ�FRP~�HOV�FRPSRQHQWV�TXH�VHJXHL[HQ�

�8QD�VHVVLy�LQLFLDO�
(Q�DTXHVWD�VHVVLy�V·LQIRUPD�D�OHV�SDUWV�GHO�SURFpV�TXH�V·KD�GH
VHJXLU�SHU�PHGLDU�L�V·HVEULQD�OD�QDWXUDOHVD�GHO�FRQIOLFWH��(Q
DTXHVWD�IDVH�HV�GHFLGHL[�VL�HO�FRQIOLFWH�KD�GH�VHU�PHGLDW�
6·KD�G·LQIRUPDU�HQ�WRW�PRPHQW�TXH�HO�SURFpV�GH�PHGLDFLy�pV�XQ
IHW�YROXQWDUL�L�WRWDOPHQW�FRQILGHQFLDO�

�7ULD�G·XQ�PHGLDGRU�D�R�G·XQ�HTXLS�GH�PHGLDFLy�
(Q�DTXHVWD�IDVH�HV�WUDFWD�GH�WUREDU�HO�PHGLDGRU�D�R�O·HTXLS�GH
PHGLDFLy�TXH�pV�PpV�DGHTXDW�WHQLQW�HQ�FRPSWH�HOV�DVSHFWHV�GH
FRQILDQoD�GH�OHV�SDUWV�FDS�HO�OD�PHGLDGRU�D�
/D�FRQILDQoD�pV�XQ�HOHPHQW�HVVHQFLDO��PROWV�SURJUDPHV�GH
PHGLDFLy�LQWHQWHQ�IHU�FRLQFLGLU�OHV�FDUDFWHUtVWLTXHV�GHO
PHGLDGRU�D�DPE�OHV�SDUWV��HGDW��VH[H��UDoD��qWQLD���

�6HVVLRQV�FRQMXQWHV�
(Q�DTXHVWHV�VHVVLRQV�OHV�SDUWV�LQIRUPHQ�GH�OHV�UDRQV�GH�OD
GLVSXWD�HQ�SUHVqQFLD�GH�O·DOWUH�L�GHO�PHGLDGRU�D��3HU�DVVHJXUDU
O·q[LW�G·DTXHVWHV�UHXQLRQV�FRQMXQWHV�V·KDQ�G·HVWDEOLU�OHV�UHJOHV
EjVLTXHV�SHU�DO�SODQWHMDPHQW�GHO�FRQIOLFWH��QRUPHV�FRP�HVFROWDU
DFWLYDPHQW��QR�LQWHUURPSUH�HO�GLVFXUV�GH�O·DOWUH�L�FRRSHUDU�VyQ
HVVHQFLDOV�SHU�D�XQ�ERQ�UHVXOWDW�



�6HVVLRQV�LQGLYLGXDOV�
/HV�SDUWV�HV�WUREHQ�SULYDGDPHQW�DPE�HO�OD�PHGLDGRU�D�R�HO�JUXS
GH�PHGLDFLy��$TXHVWHV�VHVVLRQV�SHUPHWHQ�HQWUDU�DPE�PpV�GHWDOO
HQ�HOV�GXEWHV��SUHRFXSDFLRQV��QHFHVVLWDWV����VHQVH�OD�SUHVqQFLD�GH
O·DOWUD�SDUW�

�5HXQLRQV�GHOV�PHGLDGRUV�
(Q�DTXHVWHV�UHXQLRQV�HOV�PHGLDGRUV�HV�FRPHQWHQ�L�HVWXGLHQ�HOV
FDVRV�SHU�D�SUHSDUDU�OHV�SURSHUHV�VHVVLRQV�DPE�OHV�SDUWV
LPSOLFDGHV�HQ�HO�FRQIOLFWH�

�/·DFRUG�
(Q�DTXHVWD�GDUUHUD�IDVH��GHVSUpV�G·KDYHU�DUULEDW�D�O·DFRUG��HOV
PHGLDGRUV�HV�HVFULXHQ�R�VLQWHWLW]HQ�O·DFRUG�D�TXDO�KDQ�DULEDW�OHV
SDUWV�

6·KD�GH�WHQLU�PROW�SUHVHQW�TXH�QR�WRWV�HOV�FRQIOLFWHV�HV�SRGHQ
PHGLDU�HQ�JHQHUDO��HQ�OHV�HVFROHV�TXH�MD�DSOLTXHQ�DTXHVWD�WqFQLFD�
QR�PHGLHQ��SHU�H[HPSOH��FDVRV�TXH�WLQJXLQ�D�YHXUH�DPE�DUPHV�L
GDQ\V�ItVLFV�MD�TXH�SHU�OD�VHYD�JUDYHWDW�QHFHVVLWHQ�XQ�DOWUH�WLSXV
GH�WUDFWDPHQW�

F�&UHDFLy�GH�FRQVHQV�

/D�FUHDFLy�GH�FRQVHQV�pV�XQ�SURFHGLPHQW�DGHTXDW�SHU�D�UHVROGUH
FRQIOLFWHV�JUXSDOV�
$TXHVW�SURFHGLPHQW�SHUPHW�WUREDU�VROXFLRQV�LQWHJUDGRUHV
XWLOLW]DQW�OHV�DSRUWDFLRQV�FUHDWLYHV�LQGLYLGXDOV�SHU�DFRQVHJXLU�HOV
LQWHUHVVRV�GH�WRW�HO�JUXS�



/D�FUHDFLy�GH�FRQVHQV�DFDED�DPE�XQ�DFRUG�TXH�WRWV�HOV�PHPEUHV
GHO�JUXS�SRGHQ�VXEVFULXUH��HQFDUD�TXH�QR�DJUDGL�D�WRWV�HQ�HO
PDWHL[�JUDX�
&RP�WRWD�WqFQLFD�GH�UHVROXFLy�GH�FRQIOLWHV�V·KD�GH�SUDFWLFDU�L
UHTXHUHL[�WUHEDOODU�WqFQLTXHV�GH�FRPXQLFDFLy��G·HVFROWD�DFWLYD�L
WDPEp�HV�QHFHVVjULD�OD�VHQVLELOLWDW�L�XQD�ERQD�RUJDQLW]DFLy�
(V�QHFHVVLWD�XQD�SHUVRQD�IDFLOLWDGRUD�GHO�FRQVHQV��TXH�SURPRJXL
OD�SDUWLFLSDFLy�GH�WRWV�HOV�LQGLYLGXV�TXH�IRUPHQ�SDUW�GHO�JUXS��6L
DTXHVWD�SHUVRQD�TXH�KD�GH�IDFLOLWDU�HO�FRQVHQV�QR�pV�H[SHUWD�L�QR
SURPRX�DTXHVWD�SDUWLFLSDFLy�GLItFLOPHQW�V·DFRQVHJXLUj�O·q[LW�DPE
DTXHVWD�WqFQLFD�

(Q�HO�OOLEUH�GH�*,5$5'��.��L�.2&+�6���5HVROXFLyQ�GH�FRQIOLFWRV�HQ
ODV�HVFXHODV��G·(GLFLRQHV�*UDQLFD��D�PpV�G·DPSOLDU�OHV�EDVHV�GH
FDVGDFXQD�G·DTXHVWHV�WqFQLTXHV�V·LQFORXHQ�DFWLYLWDWV�SHU�D
WUHEDOODU�OHV�

+L�KD�FHQWUHV�GH�VHFXQGjULD�TXH�MD�KDQ�GHVHQYROXSDW�HO�VHX
SURJUDPD�GH�PHGLDFLy�RQ�HV�FRQWHPSOD�OD�IRUPDFLy�GH�O·DOXPQDW�L
O·RUJDQLW]DFLy�HQ�HO�PDUF�KRUDUL�GHO�FHQWUH��7RWV�HOOV�WHQHQ�XQHV
FDUDFWHUtVWLTXHV�FRPXQHV�L�XQ�VHJXLW�GH�FRQFUHFLRQV�FRP��SHU
H[HPSOH��O·HVSDL�ItVLF��O·HVSDL�GH�IRUPDFLy��O·HVSDL�SHU�GXU�D�WHUPH
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UHXQLRQV��WRW�LQFOyV�GLQV�GHO�PDUF�KRUDUL�GHO�FHQWUH�
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HV�FRQVLGHUHQ�´FDSDFLWDWV�FODXVµ�SHU�D�O·q[LW�VRFLDO�
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FRP�HO�FRRUGLQDGRU�D�G·DXGLRYLVXDOV�TXH�KDXULD�GH�WHQLU�XQHV
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HOHYDGHV�TXH�OHV�DFWXDOV�GH�TXDOVHYRO�FHQWUH��8QD�GLVWULEXFLy
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FDQYLDU�
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FRP�D�XQD�XWRStD��WDPSRF�OD�SURSRVWD�GHVFULWD�pV�OD�FODX�GH�O·q[LW�
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(Q�DTXHVWV�SURMHFWHV�O·DOXPQDW�GH��W�WUHEDOODUj�SHU�RULHQWDU�VH
SURIHVVLRQDOPHQW��MD�VLJXL�SHU�HVWXGLV�SRVWHULRUV�R�SHU
LQFRUSRUDU�VH�DO�PyQ�ODERUDO��$TXHVWD�WDVFD�HV�FRPSOHPHQWD�DPE
HOV�3URMHFWHV�3HUVRQDOV�GH�7DOOHU��337��H[SOLFDWV�DQWHULRUPHQW�MD
TXH�HQ�DTXHVWV�O·DOXPQDW�H[SHULPHQWDUj��HQ�GLIHUHQWV�WDOOHUV�
GLQV�L�IRUD�GHO�FHQWUH��GLYHUVRV�jPELWV�SURIHVVLRQDOV��$TXt�
FRQFUHWDPHQW��HV�WUDFWD�TXH�UHFRQHJXLQ�HO�VHX�SHUILO
SURIHVVLRQDO�L�DL[z�HOV�DMXGL�D�GHFLGLU�VH�SHO�IXWXU�
/·DOXPQDW�G·DTXHVW�FHQWUH��TXDQ�DUULED�D��W��Wp�XQ�EDJDWJH�TXH�OL
SHUPHW�GHFLGLU�´DPE�FRQHL[HPHQW�GH�FDXVDµ�HO�VHX�IXWXU
SURIHVVLRQDO��'HV�GH�SULPHU�G·(62��HQ�O·DXOD�PXOWL�DFFpV�
FRPHQoD�D�LQYHVWLJDU�TXLQ�pV�HO�VHX�HVSHFWUH�LQWHO�OHFWXDO�L�OHV
VHYHV�FDSDFLWDWV��$O�OODUJ�GH�OD�VHYD�HVFRODULW]DFLy�DSUqQ�D
DXWRUHJXODU�VH��D�DSUHQGUH�GHOV�VHXV�HUURUV��D�VHU�FUtWLF��D
WUHEDOODU�HQ�FRRSHUDFLy��D�VHU�SDUW�DFWLYD�HQ�HO�VHX�DSUHQHQWDWJH�
eV�HQ�DTXHVW�SXQW��TXDQ�DUULED�D��W�G·(62��TXH�O·DOXPQH�D�KD�GH
GHFLGLU�HO�VHX�IXWXU�L�KD�GH�VHU�FDSDo�GH�FRPELQDU�HO�VHX
SRWHQFLDO�LQWHO�OHFWXDO�DPE�OHV�VHYHV�SUHIHUqQFHV�SHU�SUHQGUH
DTXHVWD�GHFLVLy�
(O�WUHEDOO�TXH�UHDOLW]DUDQ�HQ�DTXHVW�IUDQMD�KRUjULD�pV��VREUHWRW�
XQ�WUHEDOO�GH�UHFHUFD��G·LQIRUPDFLy�VREUH�OHV�GLIHUHQWV�RSFLRQV
TXH�V·RIHUHL[HQ�SRVWHULRUPHQW�D�O·HVFRODULW]DFLy�REOLJDWzULD��GHV
GH�HO�PyQ�ODERUDO�ILQV�DOV�HVWXGLV�SRVWREOLJDWRULV�L�XQLYHUVLWDULV�
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E�(V�UHSDUWHL[HQ�HOV�OHV�DOXPQHV�HQWUH�HOV�WUHV�EORFV�
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DFRQVHJXHL[L�KD�GH�VHU�PROW�GHWDOODGD��KDQ�G·DQDU�D�YLVLWDU
XQLYHUVLWDWV��FHQWUHV�GH�FLFOHV�IRUPDWLXV��OORFV�GH�WUHEDOO��HWF
SHU�WDO�G·DFRQVHJXLU�SODQV�G·HVWXGLV��FDUDFWHUtVWLTXHV�GH�OHV
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LQFRQYHQLHQWV��ULVFRV���GH�FDGD�RSFLy��5HYLVDU�OHV�RIHUWHV�L�OHV
GHPDQGHV�VHJRQV�HO�PHUFDW�ODERUDO�GHO�PRPHQW�pV�XQD�DOWUD
UHFHUFD�PROW�LPSRUWDQW�TXH�KDXUDQ�GH�GXU�D�WHUPH�

G�5HDOLW]DUDQ�WUREDGHV�SHULzGLTXHV��FDGD����GLHV��SHU�WDO�GH
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FRQIOLFWHV�L�WRWD�O·HVWUXFWXUD��WDQW�FXUULFXODU�FRP�RUJDQLW]DWLYD�
G·DTXHVW�FHQWUH�SURSRVDW�HVWj�HQIRFDGD�FDS�D�DTXHVW�WUHEDOO
SUHYHQWLX���WUHEDOO�HQ�HTXLS�FRRSHUDWLX��FRQHL[HPHQW�GHOV�SURSLV
SRWHQFLDOV��SDUWLFLSDFLy�DFWLYD��DXWRUHJXODFLy������1R�REVWDQW�
DTXHVWD�FXOWXUD�GH�WUHEDOODU�HO�FRQIOLFWH�QR�V·DFRQVHJXHL[�G·XQ
GLD�SHU�O·DOWUH��SHU�DL[z�pV�LPSUHVFLQGLEOH�GRQDU�HLQHV�D�O·DOXPQDW
TXH�DUULED�QRX�DO�FHQWUH�SHU�UHVROGUH�HOV�FRQIOLFWHV�H[LVWHQWV�
SHU�D�WDSDU�HO�EXLW�LQLFLDO��3HU�WDQW��HO�PqWRGH�SURSRVDW�SHU�D��U
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FRQqL[HU�D�O·DOXPQDW�HO�5HJODPHQW�GH�5qJLP�,QWHULRU�
(O�QRP�GHO�PqWRGH�UHVSRQ�D�OHV�LQLFLDOV�GH�OHV�IDVHV�TXH�V·KDQ�GH
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&HQWUH�HW�SURSRVHP�TXH�GRQLV�VROXFLy�DOV�GLIHUHQWV�FDVRV
KLSRWqWLFV�TXH�D�FRQWLQXDFLy�H[SRVHP��SHU�SRGHU�ORV�UHVROGUH
SRWV�XWLOLW]DU�HO�GRFXPHQW�TXH�DGMXQWHP�DO�WHX�JUXS�GH�WUHEDOO�
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(Q�-RDQ�pV�GHOHJDW�GH��U%��/·HOHFFLy�GH�GHOHJDWV�HV�YD�IHU�D
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FjUUHF��QR�DVVLVWHL[�D�OHV�UHXQLRQV�FRQYRFDGHV��QR�LQIRUPD�GHOV
DFRUGV�TXDQ�KL�DVVLVWHL[��QR�HV�UHVSRQVDELOLW]D�GH�OD�QHWHMD�L
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���4XDUW�G·(62��3URJUDPD�GH
FRPSHWqQFLD�VRFLDO�DSOLFDW�DO�PyQ
ODERUDO
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G�µ-HIH�MHWDµ�
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HFROzJLTXHV��HWF�

I�µ7X�IDV�OD�IHLQD�L�HOO�D�HV�SRVD�OD�PHGDOODµ�
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TXHGDU�OD�0DULD�L�HQ�-RDQ�SHU�D�UHGDFWDU�OD�SURSRVWD��$L[t�KR�YDQ
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WHUPH��6HPSUH�HUHQ�HOOV�HOV�TXL�SUHVHQWDYHQ�OD�FRO�OHFFLy�HQ�OHV
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