
Pàg. 215Núm. 134 – 14 de juliol de 2011

Administració Local Ajuntaments

1~P������
$-817$0(17�'(�5,32//

(GLFWH�VREUH�O·DSURYDFLy�GHÀQLWLYD�GHO�QRX�5HJODPHQW�GHO�VHUYHL�GH�SURYHw�
PHQW�G·DLJXD�SRWDEOH�DO�WHUPH�PXQLFLSDO�GH�5LSROO

$SURYDW� LQLFLDOPHQW�� SHU� UHVROXFLy� GH� O·$MXQWDPHQW� 3OH� HQ� VHVVLy�
RUGLQjULD�GH�GDWD����GH�PDUo�GH�������HO�QRX�UHJODPHQW�GHO�VHUYHL�
GH�SURYHwPHQW�G·DLJXD�SRWDEOH�DO� WHUPH�PXQLFLSDO�GH�5LSROO�� L�QR�
KDYHQW�VH�IRUPXODW�FDS�UHFODPDFLy��REMHFFLy��DOÃOHJDFLy�L�R�VXJJHUL�
PHQW�GXUDQW�HO�WUDQVFXUV�GHO�SHUtRGH�G·LQIRUPDFLy�S~EOLFD�L�DXGLqQ�
FLD�GHOV�LQWHUHVVDWV��O·HVPHQWDW�DFRUG�HVGHYp�GHÀQLWLX�VHQVH�QHFHVVL�
WDW�G·XQ�QRX�DFRUG�SOHQDUL��UDy�SHU�OD�TXDO�HV�SURFHGHL[�D�OD�LQVHUFLy�
tQWHJUD�GHO�UHJODPHQW�GH�O·RUGHQDQoD��DOV�HIHFWHV�GHO�TXq�HV�SUHYHX�
HQ�O·DUWLFOH������GH�OD�/OHL���������GH���G·DEULO��UHJXODGRUD�GH�OHV�ED�
VHV�GH�UqJLP�ORFDO��FRQIRUPH�D�OD�VHJ�HQW�UHGDFFLy�OLWHUDO�

���´5(*/$0(17�'(/�6(59(,�'(�3529(Î0(17�'20,&,/,$5,�
'·$,*8$�327$%/(�'(�/·$-817$0(17�'(�5,32//�

7Ì72/�35,0(5��',6326,&,216�*(1(5$/6

&$3Ì72/�,��2%-(&7(��­0%,7�,�&203(7Ë1&,$

$UWLFOH�����2EMHFWH�L�jPELW�GHO�5HJODPHQW

(O�SUHVHQW�5HJODPHQW�Wp�SHU�REMHFWH�O·RUGHQDFLy�GHO�VHUYHL�S~EOLF�GH�
SURYHwPHQW�G·DLJXD�SRWDEOH�D�WRWV�HOV�VXEPLQLVWUDPHQWV�VLWXDWV�HQ�
O·jPELW�WHUULWRULDO�GHO�WHUPH�PXQLFLSDO�GH�5,32//�

$L[t�PDWHL[��pV�REMHFWLX�G·DTXHVW�5HJODPHQW�SURWHJLU�OD�VDOXW�L�TXD�
OLWDW�GH�YLGD��SURWHJLU�OD�TXDOLWDW�DPELHQWDO�L�VDQLWjULD�GH�OHV�DLJ�HV�
OLWRUDOV� L� VXEWHUUjQLHV� GHO� PXQLFLSL�� SURWHJLU� OHV� LQVWDOÃODFLRQV� GH�
VXEPLQLVWUDPHQW� G·DLJXD�� DL[t� FRP� UHJXODU� OHV� UHODFLRQV� HQWUH� HOV�
XVXDULV�� O·$MXQWDPHQW�L��VL�HVFDX��O·HQWLWDW�TXH�WLQJXL�DWULEXwGHV�OHV�
IDFXOWDWV�JHVWRUHV�G·DTXHVW�VHUYHL�S~EOLF�

$UWLFOH�����5qJLP�MXUtGLF�GHO�VHUYHL�

(O� UqJLP� MXUtGLF� GHO� VHUYHL� HVWj� LQWHJUDW� SHU� OD� OHJLVODFLy� JHQHUDO�
HQ� PDWqULD� G·DLJ�HV�� GH� VDQLWDW�� G·LQG~VWULD�� GH� GHIHQVD� GHOV� FRQ�
VXPLGRUV� L� GHOV� XVXDULV�� SHU� DTXHVW� 5HJODPHQW�� L� SHO� 5HLDO� 'HFUHW�
����������GH����GH�PDUo��TXH�DSURYD�HO�&RGL�7qFQLF�GH�O
(GLÀFDFLy��
R�OHV�GLVSRVLFLRQV�TXH�OHV�VXEVWLWXHL[LQ��L�SHU�OHV�RUGHQDQFHV�L�UHJOD�
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PHQWV�PXQLFLSDOV�TXH�QR�V·RSRVLQ�D�DTXHVW�5HJODPHQW��

$UWLFOH�����)RUPD�GH�JHVWLy�L�WLWXODULWDW�GHO�VHUYHL

(O�VHUYHL�GH�VXEPLQLVWUDPHQW�G·DLJXD�SRWDEOH�pV�GH�WLWXODULWDW�PX�
QLFLSDO�� VHQVH� SHUMXGLFL� GH� OD� IRUPD� GH� JHVWLy� TXH� DSURYL� HQ� FDGD�
PRPHQW�O·$MXQWDPHQW��TXH�Wp�HQ�TXDOVHYRO�FDV�OHV�IDFXOWDWV�G·RUJD�
QLW]DFLy�L�GHFLVLy�

/·$MXQWDPHQW�SRW�SUHVWDU�HO�VHUYHL�GH�VXEPLQLVWUDPHQW�G·DLJXD�SRWD�
EOH�PLWMDQoDQW�TXDOVHYRO�GH�OHV�IRUPHV�SUHYLVWHV�HQ�GUHW��GH�PDQHUD�
GLUHFWD�R�LQGLUHFWD��G·DFRUG�DPE�HO�TXH�HVWDEOHL[�OD�/OHL�GH�EDVHV�GH�
UqJLP�ORFDO��HO�5HJODPHQW�GH�VHUYHLV�GH�OHV�FRUSRUDFLRQV�ORFDOV��L�DOWUHV�
QRUPDWLYHV��HVWDWDOV�R�DXWRQzPLTXHV��TXH�HV�GLFWLQ�HQ�OD�PDWqULD�

&$3Ì72/�,,��'5(76�,�2%/,*$&,216

6HFFLy��D���(QWLWDW�VXEPLQLVWUDGRUD

$UWLFOH�����'HÀQLFLy

$�HIHFWHV�G·DTXHVW�5HJODPHQW��V·HQWpQ�SHU�HQWLWDW�VXEPLQLVWUDGRUD�
OD�SHUVRQD�ItVLFD�R�MXUtGLFD�GH�TXDOVHYRO�QDWXUDOHVD�TXH�HIHFWLYDPHQW�
IDFL�HO�VXEPLQLVWUDPHQW�GRPLFLOLDUL�G·DLJXD�SRWDEOH��YLQFXODGD�DPE�
O·$GPLQLVWUDFLy�G·DFRUG�DPE�HO�TXH�HVWDEOHL[�OD�QRUPDWLYD�YLJHQW�

$UWLFOH�����'UHWV�GH�O·HQWLWDW�VXEPLQLVWUDGRUD

/·HQWLWDW�VXEPLQLVWUDGRUD�Wp��D�PpV�GHOV�GUHWV�TXH�VH�OL�DVVLJQLQ�HQ�
DTXHVW� 5HJODPHQW� R� HQ� SUHFHSWHV� OHJDOV� R� UHJODPHQWDULV�� HOV� GUHWV�
VHJ�HQWV�

���5HEUH�GHO�JHVWRU�FRUUHVSRQHQW�O·DLJXD�HQ�FRQGLFLRQV�DSWHV�SHU�DO�
FRQVXP�KXPj�

���)DFWXUDU�O·DLJXD�VXEPLQLVWUDGD�L�HOV�VHUYHLV�SUHVWDWV�DO�FOLHQW�VH�
JRQV�OHV�WDULIHV�L�SUHXV�DSURYDWV�

���3HUFHEUH�GLUHFWDPHQW�O·LPSRUW�GH�OD�IDFWXUDFLy�G·DFRUG�DPE�HO�TXH�
SUHYHX�O·DUWLFOH����G·DTXHVW�5HJODPHQW�

���'LVSRVDU�G·XQD�WDULID�L�G·XQV�SUHXV�VXÀFLHQWV�SHU�DXWRÀQDQoDU�HO�
VHUYHL�GH�VXEPLQLVWUDPHQW��4XDQ�O·HTXLOLEUL�ÀQDQFHU�SXJXL�QR�SUR�
GXLU�VH��Wp�GUHW�D�VROÃOLFLWDU�XQD�QRYD�WDULID�VXÀFLHQW�R��VL�QR�Q·KL�KD��
OD�FRUUHVSRQHQW�FRPSHQVDFLy�HFRQzPLFD�
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���'UHW�D�OD�OHFWXUD�L�FRPSURYDFLy�GHO�FRPSWDGRU��L�D�UHYLVDU��DPE�OHV�
OLPLWDFLRQV�TXH�V·HVWDEOHL[LQ�HQ�DTXHVW�5HJODPHQW��OHV�LQVWDOÃODFLRQV�
LQWHULRUV�GHO�VXEPLQLVWUDPHQW�HQ�VHUYHL�R�~V�� L�SRW� LPSRVDU� O·REOL�
JDFLy�G·LQVWDOÃODU�HTXLSV�FRUUHFWRUV�HQ�FDV�TXH�DTXHOOHV�SURGXHL[LQ�
SHUWRUEDFLRQV�D�OD�[DU[D�

$UWLFOH�����2EOLJDFLRQV�GH�O·HQWLWDW�VXEPLQLVWUDGRUD

/·HQWLWDW�VXEPLQLVWUDGRUD�G·DLJXD�SRWDEOH�HVWj�VXEMHFWD��H[FHSWH�HQ�
OHV�REOLJDFLRQV�TXH�VLJXLQ�REMHFWH�G·XQD�UHJXODFLy�HVSHFLDO�HQ�DTXHVW�
5HJODPHQW��DO�FRPSOLPHQW�GH�OHV�REOLJDFLRQV�VHJ�HQWV�

���3UHVWDU�HO�VHUYHL�D�WRW�SHWLFLRQDUL�L�DPSOLDU�OR�D�WRW�XVXDUL�TXH�KR�VRO�
OLFLWL�HQ�HOV�WHUPHV�HVWDEOHUWV�HQ�DTXHVW�5HJODPHQW�L�HQ�OHV�FRQGLFLRQV�
WqFQLTXHV�L�HFRQzPLTXHV�UHFROOLGHV�HQ�OHV�GLVSRVLFLRQV�OHJDOV�DSOLFDEOHV�

��� 0DQWHQLU� OHV� FRQGLFLRQV� GH� SUHVVLy� L� HOV� FDEDOV� G·DFRUG� DPE� OD�
QRUPDWLYD�YLJHQW�DSOLFDEOH�

���$VVHJXUDU�TXH�O·DLJXD�TXH�VXEPLQLVWUD�PDQWLQJXL�OHV�FRQGLFLRQV�GH�
TXDOLWDW�QHFHVVjULHV�SHU�DO�FRQVXP�KXPj�ÀQV�DO�OOLXUDPHQW�DOV�FRQVX�
PLGRUV��pV�D�GLU��ÀQV�D�OD�FODX�GH�UHJLVWUH�R�GH�SDV��G·DFRUG�DPE�HO�TXH�
HVWDEOHL[�HO�5HDO�'HFUHW�����������GH���GH�IHEUHU��TXH�DSURYD�HOV�FULWH�
ULV�VDQLWDULV�GH�OD�TXDOLWDW�GH�O·DLJXD�GH�FRQVXP�KXPj��5'�����������

���'XU�D�WHUPH�O·DXWRFRQWURO�GH�OD�TXDOLWDW�GH�O·DLJXD�TXH�VXEPLQLV�
WUD�HQ�HOV�WHUPHV�TXH�HVWDEOHL[�HO�5'�����������L�FRPXQLFDU�D�O·$MXQ�
WDPHQW��VHQVH�SHUMXGLFL�GH�OD�UHVWD�G·DGPLQLVWUDFLRQV�L�DOWUHV�HQWLWDWV�
VXEPLQLVWUDGRUHV�TXH�SXJXLQ�UHVXOWDU�DIHFWDGHV��TXDOVHYRO�YDULDFLy�
SXQWXDO�R�HSLVRGL�GH�FRQWDPLQDFLy�TXH�SXJXL�DIHFWDU�OD�TXDOLWDW�GH�
O·DLJXD�VXEPLQLVWUDGD��DL[t�FRP�OHV�PHVXUHV�FRUUHFWRUHV�L�SUHYHQWL�
YHV� DGRSWDGHV� R� TXH� KDJLQ� G·DSOLFDU�VH� SHU� WDO� G·HYLWDU� TXDOVHYRO�
ULVF�TXH�SXJXL�DIHFWDU�OD�VDOXW�GH�OD�SREODFLy�VXEPLQLVWUDGD�

���0DQWHQLU�OD�GLVSRQLELOLWDW�L�OD�UHJXODULWDW�HQ�HO�VXEPLQLVWUDPHQW��
1R�VyQ�LPSXWDEOHV�OHV�LQWHUUXSFLRQV�G·DTXHVWV�VHUYHLV�HQ�HOV�VXSz�
VLWV�LQGLFDWV�HQ�DTXHVW�5HJODPHQW�

��� (IHFWXDU� OD� IDFWXUDFLy�� SUHQHQW� FRP� D� EDVH� OHV� OHFWXUHV� SHULzGL�
TXHV�GHO�FRPSWDGRU�R�TXDOVHYRO�DOWUH�VLVWHPD�G·HVWLPDFLy�SUHYLVW�HQ�
DTXHVW�5HJODPHQW�

���$SOLFDU�OD�WDULID�HQ�YLJRU�DSURYDGD�SHU�O·$MXQWDPHQW��L�OHJDOPHQW�
DXWRULW]DGD�SHU�O·RUJDQLVPH�FRPSHWHQW��VREUH�HO�FRQVXP�L�HO�VHUYHL�
SUHVWDW��
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���$SOLFDU� HOV� SUHXV� DSURYDWV� SHU� O·$MXQWDPHQW� SHU� DOV� SURGXFWHV��
GUHWV�L�VHUYHLV�DOLHQV�D�OD�YHQGD�G·DLJXD�DIHFWHV�DO�VXEPLQLVWUDPHQW�
GLQV�GH�O·jPELW�UHJXODW�

���&ROÃODERUDU�DPE�HO�FOLHQW�HQ�OD�UHVROXFLy�GH�OHV�VLWXDFLRQV�TXH�HO�
VXEPLQLVWUDPHQW�SXJXL�SODQWHMDU�

����0DQWHQLU�XQ�VHUYHL�SHUPDQHQW�GH�UHFHSFLy�G·DYLVRV�L�DWHQGUH�FRU�
UHFWDPHQW�TXDOVHYRO�FRQVXOWD��UHFODPDFLy�R�VXJJHULPHQW�IRUPXODWV�
SHOV�FOLHQWV��L�FRQWHVWDU�SHU�HVFULW�HOV�SUHVHQWDWV�G·DTXHVWD�PDQHUD�

����0DQWHQLU�L�UHSDUDU�HOV�GLSzVLWV�G·HPPDJDW]HPDWJH�JHQHUDO��OHV�
VHYHV�LQVWDOÃODFLRQV��OD�[DU[D�GH�GLVWULEXFLy�L�HOV�UDPDOV�G·HVFRPHVD�
ÀQV�D�OD�FODX�GH�UHJLVWUH�R�GH�SDV�

����(ODERUDU�³R�LQIRUPDU�SUqYLDPHQW�D�OD�VHYD�DSURYDFLy³��VHPSUH�
TXH�OD�QRUPDWLYD�UHJXODGRUD�KR�SHUPHWL��HOV�SURMHFWHV�GH�VXEPLQLV�
WUDPHQW�G·DLJXD�LQFORVRV�HQ�HOV�LQVWUXPHQWV�GH�SODQHMDPHQW�R�G·H[H�
FXFLy��SHO�TXH�ID�D�OD�LGRQHwWDW�WqFQLFD�GH�O·H[HFXFLy�GH�OHV�REUHV�GH�
OD�[DU[D�GH�VXEPLQLVWUDPHQW�L�GLVWULEXFLy�G·DLJXD��HQ�HO�VXSzVLW�TXH�
QR�KDJLQ�HVWDW�H[HFXWDGHV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�

6HFFLy��D���5HFHSWRU�GHO�VHUYHL�R�FOLHQW

$UWLFOH�����'HÀQLFLy

$�HIHFWHV�G·DTXHVW�5HJODPHQW�V·HQWpQ�SHU�FOLHQW�TXDOVHYRO�XVXDUL��MD�
VLJXL�SHUVRQD�ItVLFD�R�MXUtGLFD�R�FRPXQLWDW�G·XVXDULV�R�GH�EpQV��TXH�
GLVSRVL�GHO�VHUYHL�GH�VXEPLQLVWUDPHQW�HQ�YLUWXW�G·XQ�FRQWUDFWH�SUq�
YLDPHQW�HVWDEOHUW�DPE�O·HQWLWDW�VXEPLQLVWUDGRUD�TXH�WLQJXL�O·REOLJD�
FLy�GH�SUHVWDU�DTXHVW�VHUYHL�

$UWLFOH�����'UHWV�GHO�FOLHQW

���6XEVFULXUH�XQ�FRQWUDFWH�GH�VXEPLQLVWUDPHQW�VXEMHFWH�D�OHV�JDUDQ�
WLHV�SUHYLVWHV�HQ�DTXHVW�UHJODPHQW�L�DOWUHV�QRUPHV�G·DSOLFDFLy�

���6ROÃOLFLWDU�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�OD�LQIRUPDFLy�L�O·DVVHVVRUD�
PHQW�QHFHVVDUL�SHU�DMXVWDU�OD�VHYD�FRQWUDFWDFLy�D�OHV�QHFHVVLWDWV�UHDOV�

���&RQVXPLU�O·DLJXD�HQ�OHV�FRQGLFLRQV�KLJLHQLFRVDQLWjULHV�L�GH�SUHV�
VLy�FRUUHVSRQHQWV�D�O·~V�TXH��G·DFRUG�DPE�OHV�LQVWDOÃODFLRQV�GH�O·KDEL�
WDWJH��LQG~VWULD�R�DOWUHV��VLJXL�O·DGHTXDW�L�G·DFRUG�DPE�OD�QRUPDWLYD�
OHJDO�DSOLFDEOH�
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��� 'LVSRVDU�� HQ� FRQGLFLRQV� QRUPDOV�� G·XQ� VHUYHL� SHUPDQHQW� VHQVH�
SHUMXGLFL�GH�OHV� LQWHUUXSFLRQV�G·DTXHVW�VHUYHL�HQ�HOV�VXSzVLWV� LQGL�
FDWV�HQ�DTXHVW�5HJODPHQW�

���4XH�VH�OL�IDFWXULQ�HOV�FRQVXPV�VHJRQV�OHV�WDULIHV�YLJHQWV�L�UHEUH�OD�
IDFWXUDFLy�GHO�FRQVXP�HIHFWXDW�G·DFRUG�DPE�OHV�WDULIHV�L�SUHXV�DSUR�
YDWV�D�DTXHVW�HIHFWH��DPE�OD�SHULRGLFLWDW�HVWDEOHUWD�� OOHYDW�GH�SDFWH�
HVSHFtÀF�DPE�O·HQWLWDW�VXEPLQLVWUDGRUD�

���'LVSRVDU��D�PpV�GHOV�UHEXWV�R�IDFWXUHV��GH�OD�LQIRUPDFLy�QHFHVVjULD�
TXH�OL�SHUPHWL�GH�FRQWUDVWDU�OD�DPE�OD�VXEPLQLVWUDGD�SHO�VHX�FRPS�
WDGRU�

��� &RQqL[HU� O·LPSRUW� GH� OHV� LQVWDOÃODFLRQV� TXH� KDJLQ� GH� VHU� H[HFX�
WDGHV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD��G·DFRUG�DPE�OHV�WDULIHV�L�SUHXV�
G·DTXHVWHV�

���6HU�DWqV�DPE�OD�GHJXGD�FRUUHFFLy�SHU�SDUW�GHO�SHUVRQDO�GH�O·HQWLWDW�
VXEPLQLVWUDGRUD�HQ�UHODFLy�DPE�HOV�DFODULPHQWV�L�LQIRUPDFLRQV�TXH�
SXJXLQ�SODQWHMDU�VH�VREUH�HO�IXQFLRQDPHQW�GHO�VHUYHL�

���)RUPXODU�OHV�UHFODPDFLRQV�DGPLQLVWUDWLYHV�TXH�FUHJXL�SHUWLQHQWV�
FRQWUD�O·DFWXDFLy�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�R�HO�SHUVRQDO�DXWRULW�
]DW� SHU� DTXHVWD�� PLWMDQoDQW� HOV� SURFHGLPHQWV� HVWDEOHUWV� HQ� DTXHVW�
5HJODPHQW�

����6ROÃOLFLWDU�OD�FRUUHVSRQHQW�DFUHGLWDFLy�DOV�HPSOHDWV�R�DO�SHUVRQDO�
DXWRULW]DW�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�SHU�D�OD�OHFWXUD�GHOV�FRPSWD�
GRUV�L�R�UHYLVLy�GH�OHV�LQVWDOÃODFLRQV��

����6ROÃOLFLWDU�D�O·HQWLWDW�VXEPLQLVWUDGRUD�OD�FRPSURYDFLy�SDUWLFXODU�
GHOV� VHXV� VLVWHPHV� GH� PHVXUDPHQW� R� FRPSWDGRUV� L�R� VROÃOLFLWDU� OD�
YHULÀFDFLy�RÀFLDO�GHO�FRPSWDGRU�HQ�FDV�GH�GLYHUJqQFLHV�VREUH�HO�VHX�
FRUUHFWH�IXQFLRQDPHQW�

$UWLFOH�����2EOLJDFLRQV�GHO�FOLHQW

���&RQVXPLU�O·DLJXD�VXEPLQLVWUDGD�SHU�DOV�XVRV�FRQWUDFWDWV�

���&RPSOLU�OHV�FRQGLFLRQV�L�REOLJDFLRQV�FRQWLQJXGHV�HQ�HO�FRQWUDFWH�
VXEVFULW� DPE� O·HQWLWDW� VXEPLQLVWUDGRUD� TXH� QR� VLJXLQ� FRQWUjULHV� D�
DTXHVW�5HJODPHQW��QL�D�OD�QRUPDWLYD�YLJHQW�

���'LSRVLWDU� OD�ÀDQoD�HQ�HO�PRPHQW�GH�IRUPDOLW]DU�HO�FRQWUDFWH�GH�
VXEPLQLVWUDPHQW�
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��� 6DWLVIHU� DPE� OD� GHJXGD� SXQWXDOLWDW� O·LPSRUW� GHOV� FjUUHFV� IDFWX�
UDWV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�G·DFRUG�DPE�OHV�WDULIHV�L�HOV�SUHXV�
DSURYDWV�SHU�O·$GPLQLVWUDFLy�FRPSHWHQW�

���3DJDU�OHV�TXDQWLWDWV�UHVXOWDQWV�GH�OLTXLGDFLRQV�SHU�HUURU��IUDX��HV�
FDSDPHQW�R�DYDULD�LPSXWDEOH�DO�FOLHQW�

���)HU�VHUYLU�OHV�LQVWDOÃODFLRQV�GH�PDQHUD�FRUUHFWD��PDQWHQLU�LQWDFWHV�
HOV�SUHFLQWHV�FROÃORFDWV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�R�SHOV�RUJDQLV�
PHV�FRPSHWHQWV�GH�O·$GPLQLVWUDFLy�TXH�JDUDQWHL[HQ�OD�LQYLRODELOLWDW�
GH� O·HTXLS�GH�PHVXUDPHQW�GHO�FRQVXP�L�GH� OHV� LQVWDOÃODFLRQV�G·HV�
FRPHVD�HQ�OD�VHYD�FRQGLFLy�GH�EpQV�GHO�VHUYHL�S~EOLF�GH�VXEPLQLV�
WUDPHQW��L�DEVWHQLU�VH�GH�PDQLSXODU�OHV�LQVWDOÃODFLRQV�GHO�VHUYHL�L�HOV�
HTXLSV�GH�PHVXUDPHQW�

���3RUWDU�D�WHUPH�HO�PDQWHQLPHQW�L�UHSDUDU�OHV�DYDULHV�TXH�HV�SXJXLQ�
SURGXLU�HQ�OHV�LQVWDOÃODFLRQV�TXH�HVWDQ�VRWD�OD�VHYD�UHVSRQVDELOLWDW��
G·DFRUG�DPE�HO�5'����������� L�JDUDQWLU�HQ�WRW�PRPHQW�HO�FRPSOL�
PHQW�GHOV�FULWHULV� VDQLWDULV� L�GH�TXDOLWDW�À[DWV�HQ� OD�QRUPDWLYD�HV�
PHQWDGD�SHU�D�O·DLJXD�GH�FRQVXP�KXPj�

���(Q�FDV�GH�VXEPLQLVWUDPHQW�SHU�DIRUDPHQW�DPE�GLSzVLWV�G·DLJXD�L�
HOV�DOWUHV�TXH�V·KDJLQ�GH�GRWDU�GH�VLVWHPHV�G·HPPDJDW]HPDWJH�G·DL�
JXD�R�FLVWHUQHV��KDQ�GH�FRPSOLU�DPE�HO�TXH�GLVSRVD�O·DUWLFOH����GHO�5'�
���������L�JDUDQWLU�TXH�HOV�SURGXFWHV�TXH�KDJLQ�G·HVWDU�HQ�FRQWDFWH�
DPE�O·DLJXD�GH�FRQVXP�KXPj��SHU�HOOV�PDWHL[RV�R�SHU�OHV�SUjFWLTXHV�
G·LQVWDOÃODFLy�TXH�V·DSOLTXLQ��QR�WUDQVPHWLQ�D�O·DLJXD�GH�FRQVXP�KXPj�
VXEVWjQFLHV�R�SURSLHWDWV�TXH�FRQWDPLQLQ�R�Q·HPSLWMRULQ�OD�TXDOLWDW�L�
VXSRVLQ�XQ�LQFRPSOLPHQW�GHOV�UHTXLVLWV�HVWDEOHUWV�HQ�HO�5'����������
R�XQ�ULVF�SHU�D�OD�VDOXW��$�DTXHVW�HIHFWH�KD�GH�IHU�QHWHJHV�SHULzGLTXHV�
DPE�HOV�SURGXFWHV�TXH�OD�QRUPDWLYD�HVWDEOHL[��QHWHJHV�TXH�WHQHQ�XQD�
IXQFLy�WDQW�GH�GHVLQFUXVWDFLy�FRP�GH�GHVLQIHFFLy�

���,PSHGLU�HO�UHWRUQ�D�OD�[DU[D�G·DLJ�HV�SURYLQHQWV�GH�OHV�VHYHV�LQVWDO�
ODFLRQV�LQWHULRUV�MD�VLJXLQ�FRQWDPLQDGHV�R�QR��L�FRPXQLFDU�D�O·HQWLWDW�
VXEPLQLVWUDGRUD�TXDOVHYRO�LQFLGqQFLD�TXH�SXJXL�DIHFWDU�HO�VHUYHL�

����$EVWHQLU�VH�G·HVWDEOLU�R�GH�SHUPHWUH�GHULYDFLRQV�HQ�OD�VHYD�LQVWDO�
ODFLy�SHU�D�VXEPLQLVWUDPHQW�G·DLJXD�� MD�VLJXL�WHPSRUDO�R�SHUPDQHQW�
PHQW��D�DOWUHV�ORFDOV�R�KDELWDWJHV�GLIHUHQWV�GHOV�TXH�SUHYHX�HO�FRQWUDFWH�

����3HUPHWUH�O·HQWUDGD�HQ�HO�ORFDO�GHO�VXEPLQLVWUDPHQW��HQ�KRUHV�Kj�
ELOV� R� GH� QRUPDO� UHODFLy� DPE� O·H[WHULRU�� DO� SHUVRQDO� DXWRULW]DW� SHU�
O·HQWLWDW� VXEPLQLVWUDGRUD� SHUWLQHQW� SHU� UHYLVDU� R� FRPSURYDU� OHV�
LQVWDOÃODFLRQV�
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���� 3RVDU� HQ� FRQHL[HPHQW� GH� O·HQWLWDW� VXEPLQLVWUDGRUD� TXDOVHYRO�
DYDULD�R�PRGLÀFDFLy�HQ�OHV�VHYHV�LQVWDOÃODFLRQV�LQWHULRUV�TXH�SXJXL�
DIHFWDU� OD� [DU[D� JHQHUDO� GH� VXEPLQLVWUDPHQW� R� TXDOVHYRO� GHOV� HOH�
PHQWV�TXH�IRUPHQ�SDUW�GH�OD�SUHVWDFLy�GHO�VHUYHL�

���� 1RWLÀFDU� D� O·HQWLWDW� VXEPLQLVWUDGRUD� OD� EDL[D� GHO� VXEPLQLVWUD�
PHQW��SHU�HVFULW�R�SHU�TXDOVHYRO�DOWUH�PLWMj�DPE�HO�TXDO�TXHGL�FRQV�
WjQFLD�GH�OD�QRWLÀFDFLy�

����'LVSRVDU�HO�FRPSWDGRU�HQ�XQ�OORF�GH�OOLXUH�DFFpV�SHU�DO�SHUVRQDO�
GHO�6HUYHL�PXQLFLSDO�GH�SURYHwPHQW�G·DLJXD�

&$3Ì72/� ,,,�� 68%0,1,675$0(17�� &$5$&7(5Ì67,48(6� ,� 7,�
32/2*,$

$UWLFOH������3ULRULWDW�L�UHJXODULWDW�GHO�VXEPLQLVWUDPHQW

/·REMHFWLX�SULRULWDUL�GHO�VXEPLQLVWUDPHQW�GRPLFLOLDUL�G·DLJXD�pV�VDWLV�
IHU�OHV�QHFHVVLWDWV�L�HOV�VHUYHLV�HVVHQFLDOV�GH�OD�SREODFLy�XUEDQD��/D�UHV�
WD�GH�VXEPLQLVWUDPHQWV�G·DLJXD�GHVWLQDWV�D�VDWLVIHU�HOV�DOWUHV�XVRV��MD�
VLJXLQ�LQGXVWULDOV��FRPHUFLDOV�GH�JUDQV�VXSHUItFLHV��DJUtFROHV�L�GH�UHJ��
HV�GRQHQ�TXDQ�O·REMHFWLX�SULRULWDUL�GHO�VXEPLQLVWUDPHQW�KR�SHUPHW�

(O� VXEPLQLVWUDPHQW� G·DLJXD� DOV� FOLHQWV� pV� SHUPDQHQW�� H[FHSWH� VL�
H[LVWHL[�SDFWH�HQ�FRQWUDUL�HQ�HO�FRQWUDFWH��L�QR�HV�SRW�LQWHUURPSUH�VL�
QR�pV�SHU� IRUoD�PDMRU��FDXVHV�DOLHQHV�D� O·HQWLWDW�VXEPLQLVWUDGRUD�R�
TXDOVHYRO�DOWUH�PRWLX�SUHYLVW�HQ�DTXHVW�5HJODPHQW�

4XDQ� H[LVWHL[LQ� FLUFXPVWjQFLHV� H[FHSFLRQDOV� TXH� LPSOLTXLQ� TXH�
OD�TXDOLWDW�GH� O·DLJXD�QR�VLJXL�DSWD�SHU�DO�FRQVXP�KXPj��FRP�DUD�
GLÀFXOWDWV�HQ�HO� WUDFWDPHQW�R�DOWUHV�GH� VLPLODUV�TXH�KR�DFRQVHOOLQ��
O·HQWLWDW�VXEPLQLVWUDGRUD��SUqYLD�VROÃOLFLWXG�L�DXWRULW]DFLy�GH�O·$MXQ�
WDPHQW��SRW�VXVSHQGUH�HO�VXEPLQLVWUDPHQW�G·DLJXD�DOV�VHXV�FOLHQWV�

4XDQ�HV� WUDFWD�G·XQD�VLWXDFLy�GH�VHTXHUD�� O·HQWLWDW� VXEPLQLVWUDGR�
UD��SUqYLD�VROÃOLFLWXG�L�DXWRULW]DFLy�GH�O·$MXQWDPHQW��SRW�UHVWULQJLU�HO�
VXEPLQLVWUDPHQW�G·DLJXD�DOV�VHXV�FOLHQWV�

(Q�DTXHVW�FDV��O·HQWLWDW�VXEPLQLVWUDGRUD�TXHGD�REOLJDGD�D�LQIRUPDU�
DOV�FOLHQWV�D�WUDYpV�GHOV�PLWMDQV�GH�FRPXQLFDFLy�GH�PDMRU�GLIXVLy��GH�
OD�PDQHUD�PpV�FODUD�SRVVLEOH��GH�OHV�UHVWULFFLRQV�DL[t�FRP�GH�OD�UHVWD�
GH�PHVXUHV�TXH�FDO�LPSODQWDU��

/HV�LQVWDOÃODFLRQV�GHOV�XVXDULV�TXH�KDJLQ�G·DWHQGUH�VHUYHLV�HVVHQFL�
DOV�L�FUtWLFV�GH�OD�SREODFLy��L�HVSHFtÀFDPHQW�HOV�FHQWUHV�VDQLWDULV��SHU�



Pàg. 222Núm. 134 – 14 de juliol de 2011

Administració Local Ajuntaments

DOV�TXDOV�VLJXL�IRQDPHQWDO�OD�GLVSRQLELOLWDW�G·DLJXD�HQ�WRW�PRPHQW��
KDQ�GH�GLVSRVDU�G·HOHPHQWV�GHVWLQDWV�D�JDUDQWLU�XQD�UHVHUYD�G·DLJXD�
SRWDEOH�PtQLPD�

$UWLFOH������6XVSHQVLRQV�WHPSRUDOV

��� /·HQWLWDW� VXEPLQLVWUDGRUD� SRW� VXVSHQGUH� WHPSRUDOPHQW� HO� VHU�
YHL�TXDQ�VLJXL�LPSUHVFLQGLEOH�SHU�PDQWHQLU��UHSDUDU�R�PLOORUDU�OHV�
LQVWDOÃODFLRQV�DO�VHX�FjUUHF�

(Q� HOV� WDOOV� SUHYLVLEOHV� L� SURJUDPDWV� O·HQWLWDW� VXEPLQLVWUDGRUD� KD�
G·DYLVDU�DPE�XQD�DQWHODFLy�PtQLPD�GH�YLQW�L�TXDWUH�KRUHV�HOV�XVXD�
ULV��L�GRQDU�QH�SXEOLFLWDW�SHOV�PLWMDQV�DO�VHX�DEDVW�GH�WDO�PDQHUD�TXH�
TXHGL�JDUDQWLGD�OD�LQIRUPDFLy�GH�OD�VXVSHQVLy�GH�VXEPLQLVWUDPHQW��
4XDQ�HO� WDOO�DIHFWL�XQ�QRPEUH�LPSRUWDQW�GH�SHUVRQHV�� O·DYtV�KD�GH�
IHU�VH��WDPEp��D�WUDYpV�G·XQ�GHOV�PLWMDQV�GH�FRPXQLFDFLy�GH�PDMRU�
GLIXVLy�D�OD�ORFDOLWDW��(Q�WRWV�HOV�FDVRV��V·KD�G·LQIRUPDU�GH�OD�GXUDGD�
SUHYLVWD�GH�OD�VXVSHQVLy�WHPSRUDO�

��� /·HQWLWDW� VXEPLQLVWUDGRUD� SRW�� DPE� FDUjFWHU� H[FHSFLRQDO�� WDOODU�
GH�PDQHUD� LPPHGLDWD�HO� VXEPLQLVWUDPHQW�DOV�XVXDULV�HQ�FDVRV�HQ�
TXq�HV�GHWHFWLQ�DYDULHV�R�HVFDSDPHQWV�HQ�OHV�VHYHV�LQVWDOÃODFLRQV�TXH�
FRPSRUWLQ�ULVF�GH�FRQWDPLQDFLy�D�OD�[DU[D�JHQHUDO�L�SXJXLQ�DIHFWDU�
GH�PDQHUD�JUHX�OD�VDOXW�S~EOLFD�GH�OD�SREODFLy�

(Q� DTXHVWV� FDVRV�� O·HQWLWDW� VXEPLQLVWUDGRUD� KD� GH� FRPXQLFDU� GH�
PDQHUD�LPPHGLDWD�DTXHVWD�LQFLGqQFLD�D�O·$MXQWDPHQW��L�DSRUWDU�OHV�
SURYHV�TXH� MXVWLÀTXLQ�DTXHVWD�PHVXUD�H[FHSFLRQDO��GH�PDQHUD� VL�
PXOWjQLD�L��D�PpV�GH�OHV�FRPXQLFDFLRQV�TXH�OHJDOPHQW�KDJL�GH�IHU��
KR�KD�GH�FRPXQLFDU�DO�FOLHQW�R�FOLHQWV�LPSOLFDWV�DPE�LQGLFDFLy�GH�OHV�
FDXVHV�TXH�KR�MXVWLÀTXLQ�

$UWLFOH������7LSRORJLD�GH�VXEPLQLVWUDPHQWV

(OV� WLSXV� GH� VXEPLQLVWUDPHQW� YpQHQ� GHÀQLWV� HQ� HO� 5HLDO� 'HFUHW�
����������GH����GH�PDUo��TXH�DSURYD�HO�&RGL�7qFQLF�GH�O
(GLÀFDFLy�
R�HQ�OD�UHJXODFLy�TXH�HO�VXEVWLWXHL[L��$�DTXHVWV�HIHFWHV��L�VHQVH�SHUMX�
GLFL�GH�OD�VHYD�PRGLÀFDFLy��HQ�FDV�GH�YDULDFLy�G·DTXHVWHV�QRUPHV��HV�
SRGHQ�GHVFULXUH�HOV�VHJ�HQWV�WLSXV�GH�VXEPLQLVWUDPHQW�

��� (O� VXEPLQLVWUDPHQW� GRPqVWLF�� TXH� FRQVLVWHL[� HQ� O·DSOLFDFLy� GH�
O·DLJXD�SHU�DWHQGUH�OHV�QHFHVVLWDWV�QRUPDOV�G·XQ�KDELWDWJH�

��� (O�VXEPLQLVWUDPHQW�FRPXQLWDUL��TXH�FRQVLVWHL[�HQ�O·DSOLFDFLy�GH�
O·DLJXD�SHU�DWHQGUH�OHV�QHFHVVLWDWV�GHOV�HOHPHQWV�TXH�LQWHJUHQ�HOV�
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VHUYHLV�FRPXQV�G·XQD�FRPXQLWDW�

��� (O� VXEPLQLVWUDPHQW� FRPHUFLDO� R� DVVLPLODEOH�� eV� O·DSOLFDFLy� GH�
O·DLJXD�D� OHV�QHFHVVLWDWV�GH� ORFDOV� FRPHUFLDOV� L�GH�QHJRFLV�� FRP�
DUD�RÀFLQHV��GHVSDW[RV��FOtQLTXHV��KRWHOV��PDJDW]HPV�L�LQG~VWUL�
HV�� TXDQ� VREUH� OD� EDVH� GH� O·DLJXD� QR� V·HVWDEOHL[L� XQD� LQG~VWULD�
R�QR�LQWHUYLQJXL�O·DLJXD�GH�PDQHUD�SUHGRPLQDQW�HQ�O·REWHQFLy��
WUDQVIRUPDFLy�R�PDQXIDFWXUD�G·XQ�SURGXFWH��

��� (O�VXEPLQLVWUDPHQW�LQGXVWULDO��TXH�HV�SURGXHL[�TXDQ�O·DLJXD�LQ�
WHUYp�FRP�D�HOHPHQW�GHO�SURFpV�GH�IDEULFDFLy�SHU�LQFRUSRUDFLy�DO�
SURGXFWH�R�FRP�D�GHWHUPLQDQW�GHO�UHVXOWDW��VHQVH�TXH�O·H[LVWqQFLD�
G·XQD� LQG~VWULD�HQ�HO� ORFDO�GHWHUPLQL�SHU�VL�VROD� O·DSOLFDFLy�GHO�
VXEPLQLVWUDPHQW�LQGXVWULDO�

��� (O�VXEPLQLVWUDPHQW�DJUtFROD��TXH�HV�GHVWLQD�DO�UHJ�SHU�D�O·REWHQ�
FLy�GH�SURGXFWHV�DJUtFROHV��LQFORVHV�OHV�H[SORWDFLRQV�LQGXVWULDOV�
GH�ÁRULFXOWXUD��(O�SUHVWDGRU�GHO�VHUYHL�QR�HVWj�REOLJDW�D�DTXHVWD�
PHQD�GH�VXEPLQLVWUDPHQW�

��� (O�VXEPLQLVWUDPHQW�SHU�D�~V�PXQLFLSDO��TXH�HV�GHVWLQD�DOV�HGLÀFLV�
L� LQVWDOÃODFLRQV�PXQLFLSDOV�L�DOV�FHQWUHV��VHUYHLV�R�GHSHQGqQFLHV�
TXH�O·$MXQWDPHQW�GHWHUPLQL�H[SUHVVDPHQW�L�TXH�KDQ�GH�FRPXQL�
FDU�VH�DO�SUHVWDGRU�GHO�VHUYHL��/·$MXQWDPHQW�DXWRULW]D�D�O·HQWLWDW�
VXEPLQLVWUDGRUD�OD�LQVWDOÃODFLy�GH�FRPSWDGRUV�D�WRWV�L�FDGDVFXQ�
GHOV�SXQWV�GH�VXEPLQLVWUDPHQW�DIHFWDWV�L�HO�SUHVWDGRU�GHO�VHUYHL�
KD�GH�IDFWXUDU�HOV�FRQVXPV�

��� (OV�VXEPLQLVWUDPHQWV�HQ�FDVRV�HVSHFLDOV��(V�FRQVLGHUHQ�FDVRV�HV�
SHFLDOV�HOV�QR�HQXPHUDWV�HQ�HOV�DSDUWDWV�DQWHULRUV��$�WtWRO�PHUD�
PHQW�HQXQFLDWLX��HV�SRGHQ�FLWDU�HOV�XVRV�FLUFXPVWDQFLDOV�R�HVSR�
UjGLFV�SHU�UDy�GH�ÀUHV��FRQWUDFWHV�G·DIRUDPHQW�SHU�D�XQD�ÀQDOLWDW�
HVSHFtÀFD��FRQYHQLV�D�XQ�WDQW�DOoDW�L�R�VXEPLQLVWUDPHQWV�SHU�D�
FOLHQWV� VHQVH�jQLP�GH� OXFUH�TXH� WLQJXLQ�SHU�DFWLYLWDW�XQ�VHUYHL�
JUDWXwW�D�OD�VRFLHWDW�JHQHUDO��L�WRWV�DTXHOOV�QR�LQFORVRV�HQ�HOV�GLIH�
UHQWV�DSDUWDWV�DEDQV�HVPHQWDWV�R�TXH�HV�SXJXLQ�GHWHUPLQDU�HQ�OD�
FRUUHVSRQHQW�RUGHQDQoD�GH�WDULIHV��

��� (Q�HOV�LPPREOHV�XUEDQV�HQ�TXq�H[LVWHL[L�XQD�]RQD�GH�MDUGt�R�KRUW��
QR�HV�SRW�FROÃORFDU�SHU�DO�UHJ�O·DLJXD�FRQWUDFWDGD�SHU�D�O·LPPREOH��
DTXHVW�VXEPLQLVWUDPHQW�KD�GH�VHU�REMHFWH�G·XQ�FRQWUDFWH�HVSH�
FLDO�HQ�TXq�HV�À[LQ�SHU�FRPSWDGRU�HOV�FRQVXPV�LQGLVSHQVDEOHV��
VHJRQV�O·H[WHQVLy�GHO�WHUUHQ\�D�UHJDU�L�HOV�VHXV�FXOWLXV��(O�SUHVWD�
GRU�GHO�VHUYHL��QR�REVWDQW�DL[z��QR�HVWj�REOLJDW�D�DTXHVWD�PHQD�GH�
VXEPLQLVWUDPHQW�
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&$3Ì72/�,9���/$�35(67$&,Ð�'(/�6(59(,�(1�32/Ì*216�,�12�
9(6�$&78$&,216�85%$1Ì67,48(6

$UWLFOH������6XEPLQLVWUDPHQW�HQ�SROtJRQV�L�HQ�QRYHV�DFWXDFLRQV�XU�
EDQtVWLTXHV

$�HIHFWHV�G·DTXHVW�5HJODPHQW��V·HQWpQ�SHU�DFWXDFLRQV�XUEDQtVWLTXHV�
OHV�TXH�HV�GHULYHQ�GH�TXDOVHYRO�PHQD�G·LQVWUXPHQWV�GH�SODQHMDPHQW�
L�H[HFXFLy�R�DTXHOOHV�DFWXDFLRQV�XUEDQtVWLTXHV�GH�FDUjFWHU�DwOODW�TXH�
V·KDJLQ�GH�GHVHQYROXSDU�HQ�WHUUHQ\V��VLJXL�TXLQD�HQ�VLJXL�OD�TXDOLÀ�
FDFLy�XUEDQtVWLFD��L�TXH�FRPSRUWLQ�OD�FUHDFLy��PRGLÀFDFLy�R�DPSOLD�
FLy�GH�OD�[DU[D�GH�SURYHwPHQW�G·DLJXD�

/·H[HFXFLy� GH� OD� [DU[D� QHFHVVjULD� SHU� D� OD� GRWDFLy� GHO� VHUYHL� G·DL�
JXD�pV�D�FjUUHF�GHO�SURPRWRU�XUEDQtVWLF�GHO� VzO�R�GH� O·HGLÀFDFLy�R�
GHOV�SURSLHWDULV��HQ�HOV�VXSzVLWV�SUHYLVWRV�HQ� OD� OHJLVODFLy�XUEDQtV�
WLFD��VHQVH�SHUMXGLFL�TXH�DEDQV�GH�O·DSURYDFLy�GHOV� LQVWUXPHQWV�GH�
SODQHMDPHQW�L�H[HFXFLy�XUEDQtVWLFD�FRUUHVSRQHQWV�O·$MXQWDPHQW�L�HO�
SURPRWRU�XUEDQtVWLF�VROÃOLFLWLQ�D�O·HQWLWDW�VXEPLQLVWUDGRUD�XQ�LQIRU�
PH�VREUH�OHV�GLVSRQLELOLWDWV�UHDOV�GHO�VXEPLQLVWUDPHQW��OD�UHGDFFLy�
GHO�SURMHFWH�R�OD�YDOLGDFLy�VREUH�HO�SURMHFWH�D�H[HFXWDU��DL[t�FRP�O·H[H�
FXFLy�GH�OHV�REUHV�FLWDGHV�

(Q�HO�VXSzVLW�TXH�OHV�REUHV�GH�OD�[DU[D�QHFHVVjULHV�SHU�D�OD�GRWDFLy�
GHOV�VHUYHLV�G·DLJXD�VLJXLQ�H[HFXWDGHV�SHO�SURPRWRU�XUEDQtVWLF��O·HQ�
WLWDW�VXEPLQLVWUDGRUD�Wp�OD�IDFXOWDW�G·H[LJLU��HQ�HO�GHVHQYROXSDPHQW�
GH�OHV�REUHV�L�HQ�OD�VHYD�UHFHSFLy�L�SRVDGD�HQ�VHUYHL��OHV�SURYHV�TXH�
HVWLPL�QHFHVVjULHV�SHU�JDUDQWLU�OD�LGRQHwWDW�G·H[HFXFLy�

/·HQWLWDW� VXEPLQLVWUDGRUD�KD�GH�SHUFHEUH�HOV�GUHWV�HVWDEOHUWV� FRP�D�
SUHXV�DOLHQV�HQ�FRPSHQVDFLy�SHU� OD�UHDOLW]DFLy�G·REUHV�G·DPSOLDFLy��
PRGLÀFDFLRQV�R� UHIRUPHV� L� DOWUHV�REUHV�QHFHVVjULHV�SHU�PDQWHQLU� OD�
FDSDFLWDW�GHO� VXEPLQLVWUDPHQW�� DL[t� FRP�SHOV� WUHEDOOV�GH� VXSHUYLVLy�
WqFQLFD�GH�OHV�REUHV�L�SURYHV�SHU�FRPSURYDU�OD�LGRQHwWDW�GH�O·H[HFXFLy��

/HV�LQVWDOÃODFLRQV�H[HFXWDGHV�SHO�SURPRWRU�XUEDQtVWLF��SUqYLD�UHFHS�
FLy�SHU�O·$GPLQLVWUDFLy�FRPSHWHQW��V·DGVFULXHQ�DO�VHUYHL�G·DLJXD�

(Q�HOV�VXSzVLWV�G·DFWXDFLRQV�XUEDQtVWLTXHV�TXH�FRPSRUWLQ�OD�FUHDFLy��
PRGLÀFDFLy�R�DPSOLDFLy�GH�OD�[DU[D�GH�SURYHwPHQW�G·DLJXD�L�QR�VL�
JXLQ�D�FjUUHF�GHO�SURPRWRU�XUEDQtVWLF�R�GHO�SURPRWRU�GH�O·HGLÀFDFLy�
R�GHO�SURSLHWDUL��L�TXDQ�DL[t�KR�FRQVLGHUL�O·HQWLWDW�VXEPLQLVWUDGRUD��
G·DFRUG�DPE�O·$MXQWDPHQW��DTXHVW�SRW�GHWHUPLQDU�QH�O·H[HFXFLy�GL�
UHFWD�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�DPE�OD�SHUFHSFLy�GHOV�FRUUHVSR�
QHQWV�GUHWV�HVWDEOHUWV�FRP�D�SUHXV�DOLHQV�
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4XHGHQ�IRUD�GHO�TXH�SUHYHX�DTXHVW�DUWLFOH�OD�LPSODQWDFLy�L�H[HFXFLy�
GH�OHV�HVFRPHVHV�LQGLYLGXDOV�SHU�D�FDGD�ÀQFD��TXH�WHQHQ�OD�VHYD�UH�
JXODFLy�HQ�O·DSDUWDW�FRUUHVSRQHQW�G·DTXHVW�5HJODPHQW�

7Ì72/� 6(*21�� (/(0(176� 0$7(5,$/6� '(/� 6(59(,�� ,167$/�
/$&,216

&$3Ì72/�,��(/(0(176�0$7(5,$/6�'(/�6(59(,

$UWLFOH����²�(OHPHQWV�PDWHULDOV�GHO�VXEPLQLVWUDPHQW�G·DLJXD

(OV�HOHPHQWV�PDWHULDOV�GHO�VXEPLQLVWUDPHQW�G·DLJXD�FRPSUHQHQ�

��� (O� VLVWHPD� GH� VXEPLQLVWUDPHQW� L� GLVWULEXFLy�� pV� D� GLU�� WRWHV� OHV�
LQVWDOÃODFLRQV�GLQV�GH�O·jUHD�GH�SUHVWDFLy�GHO�VHUYHL�TXH�FDOHQ�SHU�DO�
VXEPLQLVWUDPHQW�G·DLJXD�SRWDEOH�DOV�FOLHQWV�³FRQFHSWH�TXH�LQFORX�
OHV� LQVWDOÃODFLRQV�GH� UHFHSFLy�G·DLJXD�GH� OD�[DU[D� UHJLRQDO�� UHJXOD�
FLy�� WUDFWDPHQW�� HOHYDFLy�� HPPDJDW]HPDWJH�� LPSXOVLy� L� [DU[HV� GH�
FRQGXFFLy�L�GLVWULEXFLy�DPE�HOV�VHXV�HOHPHQWV�GH�UHJXODFLy�L�FRQWURO�
�FODXV��YjOYXOHV��LQVWUXPHQWV��HWF��³��VLWXDGHV�D�O·HVSDL�S~EOLF�R�HQ�
GRPLQL�SULYDW��SHUz�VHPSUH�DOLHQHV�DOV�VRODUV�R�ORFDOV�GHOV�UHFHSWRUV�
GH�OD�SUHVWDFLy�GHO�VHUYHL�

���&RP�D�VXEVLVWHPD�GH�O·DQWHULRU��OD�[DU[D�GH�GLVWULEXFLy�pV�HO�FRQ�
MXQW�GH�FDQRQDGHV�L�HOHPHQWV�GH�PDQLREUD��UHJXODFLy�L�FRQWURO�QHFHV�
VDULV�SHU�SURYHLU�O·jPELW�GH�SUHVWDFLy�GHO�VHUYHL�

$TXHVWD�KD�GH�GLVSRVDU�GHOV�PHFDQLVPHV�DGHTXDWV�TXH�HQ�SHUPHWLQ�
O·DFRWDFLy�L� WDQFDPHQW��VL�FDO��SHU�VHFWRUV��SHU�WDO�G·DwOODU�OD�GDYDQW�
VLWXDFLRQV�DQzPDOHV��DL[t�FRP�GH�VLVWHPHV�TXH�SHUPHWLQ�OHV�SXUJXHV�
SHU�VHFWRUV�SHU�SURWHJLU�OD�SREODFLy�GDYDQW�SRVVLEOHV�ULVFRV�SHU�D�OD�
VHYD�VDOXW�

���/HV�LQVWDOÃODFLRQV�LQWHULRUV�GHOV�VRODUV�R�ORFDOV�UHFHSWRUV�GHO�VXE�
PLQLVWUDPHQW�G·DLJXD��FRQVWLWXwGHV�SHO�FRQMXQW�GH�FDQRQDGHV�L�HOH�
PHQWV�GH�FRQWURO��PHVXUDPHQW��PDQLREUD�L�VHJXUHWDW��FODXV��FRPS�
WDGRUV��HWF���

(O�VLVWHPD�GH�VXEPLQLVWUDPHQW�L�GLVWULEXFLy�L�OHV�LQVWDOÃODFLRQV�LQWHUL�
RUV�HVWDQ�FRQQHFWDWV�PLWMDQoDQW�O·HVFRPHVD��L�HO�SXQW�GH�WDOO�HQWUH�HO�
SULPHU�L�OHV�VHJRQHV�V·HVWDEOHL[�HQ�OD�FODX�GH�UHJLVWUH�R�GH�SDV�R��VL�QR�
Q·KL�KD��HQ�OD�LQWHUVHFFLy�GH�OD�FDQRQDGD�DPE�HO�SOD�GH�OD�IDoDQD��WDQ�
FD�R�OtPLW�GH�SURSLHWDW��(Q�FRQVHT�qQFLD��OHV�LQVWDOÃODFLRQV�LQWHULRUV�
VyQ�VHPSUH�SRVWHULRUV�D�OD�FODX�GH�UHJLVWUH�HQ�HO�VHQWLW�GH�FLUFXODFLy�
QRUPDO�GHO�ÁX[�G·DLJXD�
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$�HIHFWHV�G·DTXHVW�5HJODPHQW��HV�FRQVLGHUHQ�~QLFDPHQW�OHV�HVFRPH�
VHV�L�OHV�LQVWDOÃODFLRQV�LQWHULRUV�

$UWLFOH����²�'HÀQLFLRQV�GHOV�HOHPHQWV�GHO�VXEPLQLVWUDPHQW�G·DLJXD

$�HIHFWHV�G·DTXHVW�5HJODPHQW��LQWHUHVVHQ�SDUWLFXODUPHQW�HOV�VHJ�HQWV�
HOHPHQWV�PDWHULDOV�GHO�VLVWHPD�GH�VXEPLQLVWUDPHQW�L�GLVWULEXFLy�

���/·HVFRPHVD�H[WHUQD��TXH�FRPSUqQ�HO�FRQMXQW�GH�FDQRQDGHV�L�DOWUHV�
HOHPHQWV�TXH�XQHL[HQ�OD�[DU[D�GH�GLVWULEXFLy�DPE�OD�FODX�GH�SDV�R�
GH�UHJLVWUH��LQFORVD�DTXHVWD��LQVWDOÃODWV�HQ�WHUUHQ\V�GH�FDUjFWHU�S~EOLF�
R�SULYDW�SUqYLD�FRQVWLWXFLy�GH�O·RSRUWXQD�VHUYLWXG�L�TXH�FRQVWD�GH�

�� 'LVSRVLWLX�GH�SUHVD�R�FODX�GH�SUHVD��HV�WURED�VREUH�OD�FDQRQDGD�
GH�OD�[DU[D�GH�GLVWULEXFLy�L�REUH�HO�SDV�GH�O·HVFRPHVD�

�� 5DPDO�G·HVFRPHVD�H[WHUQD��pV�OD�FDQRQDGD�TXH�HQOODoD�OD�[DU[D�
GH�GLVWULEXFLy�DPE�OD�FODX�GH�UHJLVWUH�

�� &ODX�GH�UHJLVWUH�R�GH�SDV��pV�OD�YjOYXOD�TXH�HV�WURED�VLWXDGD�DO�
ÀQDO�GHO�UDPDO�G·HVFRPHVD�H[WHUQD��HQ�HO�VHQWLW�GH�FLUFXODFLy�QRU�
PDO�GHO�ÁX[�G·DLJXD��HQ�OD�YLD�R�HVSDL�S~EOLF�L�DO�FRVWDW��R�WDQW�D�
SURS�FRP�VLJXL�SRVVLEOH��GHO�SXQW�G·HQWUDGD�D�O·LPPREOH�R�ÀQFD�
SHU�DO�TXDO�V·KDJL�FRQWUDFWDW�O·HVFRPHVD�

/D�FODX�GH�UHJLVWUH�R�GH�SDV�FRQVWLWXHL[�HO�SXQW�GH�OOLXUDPHQW�G·DLJXD�
SHU�SDUW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�DO�FRQVXPLGRU�D�HIHFWHV�GHO�TXH�
HVWDEOHL[�HO�5HLDO�GHFUHW�����������GH���GH�IHEUHU��/D�FODX�GH�UHJLVWUH�
R�GH�SDV�pV�O·HOHPHQW�GLIHUHQFLDGRU�HQWUH�OHV�LQVWDOÃODFLRQV�UHVSRQVD�
ELOLWDW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�L�OHV�LQVWDOÃODFLRQV�UHVSRQVDELOLWDW�
GHO� SURSLHWDUL� R� FOLHQW�� SHUz� QL� DTXHVW� QL� WHUFHUHV� SHUVRQHV� SRGHQ�
PDQLSXODU�OD�QL�PDQLREUDU�OD�

���(OV�HOHPHQWV�FRQVLGHUDWV�GH�OHV�LQVWDOÃODFLRQV�LQWHULRUV�VyQ�

�� /·HVFRPHVD�LQWHUQD��TXH�FRPSUqQ�OD�UHVWD�G·HOHPHQWV�GH�O·HVFR�
PHVD�D�SDUWLU�GH�OD�FODX�GH�SDV�R�GH�UHJLVWUH�L�TXH��WUDYHVVDQW�HO�
PXU�GH�WDQFDPHQW�GH�O·HGLÀFL��XQHL[�OD�FODX�GH�UHJLVWUH�R�GH�SDV�L�
OD�FODX�LQWHUQD��&RQVWD�GH�

�� 5DPDO�G·HVFRPHVD�LQWHUQD��FDQRQDGD�TXH�XQHL[�OD�FODX�GH�UHJLV�
WUH�DPE�OD�FODX�LQWHUQD�

�� 3DVVDPXUV��RULÀFL�SUDFWLFDW�HQ�HO�PXU�TXH�OLPLWD�O·LPPREOH�SHU�
SDVVDU�OD�FDQRQDGD�GH�O·HVFRPHVD�LQWHUQD�TXH�FRQQHFWD�DPE�OD�
FODX�LQWHUQD��$TXHVW�RULÀFL�SHUPHW�TXH�HO�WXE�TXHGL�VROW��OD�TXDO�
FRVD�HQ�SHUPHW�OD�OOLXUH�GLODWDFLy��VL�Ep�KD�GH�VHU�UHDMXVWDW�GH�PD�
QHUD�TXH�O·RULÀFL�TXHGL�LPSHUPHDELOLW]DW�

�� &ODX�LQWHUQD��FODX�TXH�SHUPHW�R�LPSHGHL[�HO�SDV�GH�O·DLJXD��VLWX�
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DGD�DO�ÀQDO�GHO�UDPDO�G·HVFRPHVD�LQWHUQD�
�� &DQRQDGD�G·DOLPHQWDFLy��WXE�G·DOLPHQWDFLy�R�FDQRQDGD�TXH�FR�

PXQLFD�OD�FODX�LQWHUQD�DPE�HO�VLVWHPD�GH�PHVXUDPHQW�
�� 9jOYXOD�GH� UHWHQFLy��YjOYXOD�TXH�V·LQVWDOÃOD�DO�ÀQDO�GH� OD� FDQR�

QDGD�G·DOLPHQWDFLy�L�DEDQV�GHO�VLVWHPD�GH�PHVXUDPHQW�L�TXH�ID�
LPSRVVLEOH�HO�ÁX[�LQYHUV�L�FRQVHJ�HQW�UHWRUQ�D�OD�[DU[D�GH�GLVWUL�
EXFLy�GH�O·DLJXD�SURFHGHQW�GH�OHV�LQVWDOÃODFLRQV�SDUWLFXODUV�

�� 6LVWHPD�GH�PHVXUDPHQW��FRQMXQW�G·HOHPHQWV�TXH�SHUPHWHQ�PH�
VXUDU�GH�PDQHUD�HÀFLHQW�HOV�FRQVXPV��(VWj�IRUPDW�SHU�

��&RPSWDGRU��DSDUHOO�KRPRORJDW�SHOV�RUJDQLVPHV�FRPSHWHQWV�L�VH�
OHFFLRQDW�SHU� O·HQWLWDW�VXEPLQLVWUDGRUD�TXH�VHUYHL[�SHU�PHVXUDU�HO�
FRQVXP�G·DLJXD�GH�FDGDVFXQ�GHOV�VXEPLQLVWUDPHQWV�

��%DWHULD�GH�FRPSWDGRUV��EDWHULD�R�FRQMXQW�GH�FDQRQDGHV�TXH�HV�FRQ�
QHFWD�DPE�HO�WXE�G·DOLPHQWDFLy�GHVSUpV�GH�OD�YjOYXOD�GH�UHWHQFLy�L�
SHUPHW� OD� LQVWDOÃODFLy� GHOV� FRPSWDGRUV� LQGLYLGXDOV�� (Q� JHQHUDO�� OD�
EDWHULD�GH�FRPSWDGRUV�HVWj�VLWXDGD�D�OD�SODQWD�EDL[D�GH�O·HGLÀFL�L�DO�
PpV�SURS�SRVVLEOH�GH�O·HQWUDGD�

�� ,QVWDOÃODFLRQV�SDUWLFXODUV��FRQMXQW�GH�FDQRQDGHV� L�HOHPHQWV� WqF�
QLFV� TXH� IRUPHQ� SDUW� GH� OHV� LQVWDOÃODFLRQV� LQWHULRUV� SDUWLFXODUV�
TXH� LQFORX� OD� YjOYXOD� GH� VRUWLGD� GHO� FRPSWDGRU� L� KL� FRPHQoD��
PLWMDQoDQW�OHV�TXDOV�FDGDVFXQ�GHOV�UHFHSWRUV�R�FOLHQWV�GHO�VHUYHL�
UHEHQ�HO�VXEPLQLVWUDPHQW�G·DLJXD�D�OHV�GHSHQGqQFLHV�TXH�RFX�
SHQ�SDUWLFXODUPHQW��MD�VLJXLQ�KDELWDWJHV��ORFDOV�FRPHUFLDOV�R�LQ�
GXVWULDOV��LQFORHQW�WDQW�OHV�LQVWDOÃODGHV�HQ�HVSDLV�FRPXQLWDULV�FRP�
OHV�TXH�HV�WUREHQ�GLQV�GH�OHV�VHYHV�GHSHQGqQFLHV�SDUWLFXODUV�

�� 'HVJXDVVRV� GH� OHV� LQVWDOÃODFLRQV� LQWHULRUV�� VLVWHPD� G·HYDFXDFLy�
GH� O·DLJXD� TXH� DFFLGHQWDOPHQW� SXJXL� SURFHGLU� GH� SqUGXHV� SHU�
HYLWDU�GDQ\V�DO�FOLHQW�R�D�WHUFHUV�

�� 'LSzVLW�GH�UHVHUYD��GLSzVLW�SHU�D�DFXPXODFLy�SUHYHQWLYD�G·DLJXD�
GHVWLQDGD�D�DVVHJXUDU�XQD�GLVSRVLFLy�SUzSLD�HQ�VLWXDFLRQV�G·LQ�
WHUUXSFLy�GHO�VHUYHL�GH�VXEPLQLVWUDPHQW�

$UWLFOH����²�5HVSRQVDELOLWDW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD

eV�UHVSRQVDELOLWDW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�HO�PDQWHQLPHQW��UH�
SRVLFLy��H[WHQVLy� L�RSHUDFLy�GHO� VLVWHPD�GH�VXEPLQLVWUDPHQW� L�GLV�
WULEXFLy�GLQV�GHO�VHX�jPELW�GH�VHUYHL��G·DFRUG�DPE�OHV�QRUPDWLYHV�
OHJDOV�� OHV� FRQGLFLRQV� GH� OD� FRQFHVVLy� L�R� FRQWUDFWXDOV�� OHV� HVSHFL�
ÀFDFLRQV� G·DTXHVW� 5HJODPHQW�� OHV� LQVWUXFFLRQV� WqFQLTXHV� L� QRUPHV�
GH�ERQD�SUjFWLFD�L�DOWUHV�GLVSRVLFLRQV�TXH�VLJXLQ�DSOLFDEOHV��L�VRWD�OD�
VXSHUYLVLy�L�DSURYDFLy�GH�O·$MXQWDPHQW�
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/D�UHVSRQVDELOLWDW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�DUULED�ÀQV�D�³L�LQ�
FORX³�O·HVFRPHVD�H[WHUQD�L�OD�FODX�GH�UHJLVWUH�R�GH�SDV��R�Ep�ÀQV�DO�
SXQW�GH�OOLXUDPHQW�D�XQ�DOWUH�JHVWRU�

6yQ�WDPEp�UHVSRQVDELOLWDW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�OHV�DWULEXFL�
RQV�TXH��VREUH�HOV�VLVWHPHV�GH�PHVXUDPHQW�� LQGHSHQGHQWPHQW�GHO�
OORF�TXH�HVWLJXLQ�XELFDWV��HOV�DWRUJD�DTXHVW�5HJODPHQW�

$UWLFOH����²�5HVSRQVDELOLWDW�GH�O·XVXDUL

���eV�UHVSRQVDELOLWDW�GH�O·XVXDUL�OD�LPSODQWDFLy�PDWHULDO�GH�WRWHV�OHV�
LQVWDOÃODFLRQV�LQWHULRUV�H[FHSWH�HO�VLVWHPD�GH�PHVXUDPHQW�

/·XVXDUL�WDPEp�KD�GH�SRUWDU�D�WHUPH�HO�PDQWHQLPHQW�GH�OHV�LQVWDO�
ODFLRQV�LQWHULRUV�D�À�GH�PDQWHQLU�QH�OD�IXQFLRQDOLWDW�L�G·HYLWDU�HO�GH�
WHULRUDPHQW�GH�OD�TXDOLWDW�GH�O·DLJXD�GH�FRQVXP�KXPj�GHV�GH�O·HVFR�
PHVD�ÀQV�D�O·DL[HWD�

/·XVXDUL�pV�UHVSRQVDEOH�GH�OD�FRUUHFWD�DGHTXDFLy�GH�OHV�LQVWDOÃODFLRQV�
LQWHULRUV��4XDQ�O·DOWXUD�GH�O·HGLÀFL��DPE�UHODFLy�D�OHV�FRQGLFLRQV�GH�
SUHVVLy� GHO� VXEPLQLVWUDPHQW�� QR� SHUPHWL� TXH� O·HGLÀFL� VLJXL� WRWDO�
PHQW�DOLPHQWDW�GHV�GH� OD�[DU[D�� O·XVXDUL�KD�GH�SUHYHXUH� OD� LQVWDO�
ODFLy�G·XQ�JUXS�GH�VREUHHOHYDFLy�DGHTXDW���

���7DPEp�pV�UHVSRQVDELOLWDW�GH�O·XVXDUL�OD�FRQVHUYDFLy�L�UHSDUDFLy�GH�
OHV�DYDULHV�HQ�OHV�LQVWDOÃODFLRQV�LQWHULRUV��LQFORHQW�KL�HO�PDQWHQLPHQW�
HQ�SHUIHFWH�HVWDW�GHOV�GHVJXDVVRV�GH�OHV�VHYHV�LQVWDOÃODFLRQV�LQWHULRUV�
SHU�WDO�TXH�SXJXL�HYDFXDU�VH�DPE�IDFLOLWDW�L�VHQVH�GDQ\V�O·DLJXD�TXH�
SXJXL�SURFHGLU�GH�SqUGXHV�DFFLGHQWDOV��(Q�FDV�GH�GHPRUD�R�QHJOLJqQ�
FLD�HQ�OD�UHSDUDFLy��O·HQWLWDW�VXEPLQLVWUDGRUD�SRW�LQVWDU�HO�SURFHGLPHQW�
GH�VXVSHQVLy�HQ�HO�VXEPLQLVWUDPHQW�G·DLJXD�D�OD�ÀQFD��G·DFRUG�DPE�HO�
SURFHGLPHQW�TXH�SUHYHX�O·DUWLFOH����G·DTXHVW�5HJODPHQW�

(OV�GDQ\V�L�SHUMXGLFLV�FDXVDWV�SHU�DYDULHV�HQ�LQVWDOÃODFLRQV�LQWHULRUV�
VyQ�UHVSRQVDELOLWDW�GHO�SURSLHWDUL�R�FOLHQW�

���(O�FOLHQW�SRW�PDQLREUDU�OD�FODX�LQWHUQD�SHU�D�PDQLREUD�GH�O·DLJXD�
HQ�OD�LQVWDOÃODFLy�LQWHULRU�GH�O·HGLÀFL�

���(OV�XVXDULV�TXH�GHVHQYROXSLQ�DFWLYLWDWV�DPE�FRQVXPV�TXH�QR�SX�
JXLQ�DGPHWUH�OHV�SHUWRUEDFLRQV�GHULYDGHV�G·LQWHUUXSFLRQV�GHO�VHUYHL�
GH�VXEPLQLVWUDPHQW�KDQ�GH�GLVSRVDU�D�O·LPPREOH�GH�GLSzVLWV�GH�UH�
VHUYD�DPE�OD�FDSDFLWDW�VXÀFLHQW�SHU�DWHQGUH�HO�FRQVXP�QHFHVVDUL�SHU�
HIHFWXDU�XQD�DWXUDGD�VHJXUD�GH�O·DFWLYLWDW�
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(Q� SDUWLFXODU�� HOV� FHQWUHV� G·DVVLVWqQFLD� VDQLWjULD� TXH� GHWHUPLQL�
O·RUJDQLVPH�FRPSHWHQW�GH�O·$GPLQLVWUDFLy�KDQ�GH�GLVSRVDU�D�O·LP�
PREOH�GH�GLSzVLWV�GH�UHVHUYD�DPE�OD�FDSDFLWDW�PtQLPD�SHU�D�YLQW�
L�TXDWUH�KRUHV�GH�FRQVXP�GHO�SHUtRGH�HVWDFLRQDO�DO�TXDO�FRUUHVSRQ�
JXL�HO�Pj[LP�FRQVXP�GLDUL��L�HVWDU�FHQVDWV�VHJRQV�HVWDEOHL[�O·DUWLFOH�
���

$UWLFOH����²�([HFXFLy�� FRQVHUYDFLy� L� UHSDUDFLy�GH� OHV� LQVWDOÃODFLRQV�
LQWHULRUV

���/D� UHDOLW]DFLy�GH�QRYHV� LQVWDOÃODFLRQV� LQWHULRUV�� DL[t� FRP� OD� FRQ�
VHUYDFLy� L� UHSDUDFLy�GH� OHV�H[LVWHQWV�� DPE�H[FHSFLy�GHO� VLVWHPD�GH�
PHVXUDPHQW�� OHV� KD� GH� GXU� D� WHUPH� XQ� LQVWDOÃODGRU� DXWRULW]DW� SHU�
O·RUJDQLVPH�GH�O·$GPLQLVWUDFLy�TXH�FRUUHVSRQJXL�L�G·DFRUG�DPE�OD�
QRUPDWLYD�YLJHQW�

��� /·H[HFXFLy� GH� OHV� LQVWDOÃODFLRQV� LQWHULRUV� V·KD� GH� GXU� D� WHUPH�
G·DFRUG�DPE�OHV�GLVSRVLFLRQV�YLJHQWV�G·HGLÀFDFLy�L�FRQVWUXFFLy��LQV�
WUXFFLRQV�G·LQVWDOÃODFLRQV��QRUPHV�GH�ERQD�SUjFWLFD�L�HVSHFLÀFDFLRQV�
GH�O·HQWLWDW�VXEPLQLVWUDGRUD��EXVFDQW�HQ�WRW�PRPHQW�OD�PLOORU�TXDOL�
WDW�GH�O·DLJXD�L�GHO�VHUYHL��L�HYLWDQW�HVFDSDPHQWV��SqUGXHV��SRVVLELOL�
WDW�GH�FRQWDPLQDFLRQV�L�LQFLGqQFLHV�VREUH�HO�WHUUHQ\��OHV�HGLÀFDFLRQV�
R�HOV�DOWUHV�VHUYHLV�

/D�LQVWDOÃODFLy�LQWHULRU�QR�SRW�HVWDU�FRQQHFWDGD�D�FDS�DOWUD�[DU[D�R�
FDQRQDGD�GH�GLVWULEXFLy�G·DLJXD�G·XQD�DOWUD�SURFHGqQFLD��QL�D�OD�TXH�
SURYp�G·XQ�DOWUH�FRQWUDFWH�GH�OD�PDWHL[D�HQWLWDW�VXEPLQLVWUDGRUD��QL�
O·DLJXD�SRW�EDUUHMDU�VH�DPE�FDS�DOWUD�H[FHSWH�VL�KR�ID�PLWMDQoDQW�XQ�
GLSzVLW�SUHYL��$TXHVWHV�SUHFDXFLRQV�HV�IDQ�H[WHQVLYHV�D�GLSzVLWV�GH�
UHJXODFLy�R�HPPDJDW]HPDWJH��TXH�KDQ�G·HIHFWXDU�VH�GH�WDO�PDQHUD�
TXH�QR�SXJXLQ�DGPHWUH�DLJ�HV�GH�SURFHGqQFLHV�LQGHVLWMDEOHV�

,JXDOPHQW��FDO�SUHYHXUH�OHV�FRQWLQJqQFLHV�GHJXGHV�D�DYDULHV�HQ�O·HV�
FRPHVD�R�D� OD�[DU[D�H[WHULRU��SHU�D� OHV�TXDOV� O·LPPREOH�KD�G·HVWDU�
SUHSDUDW�PLWMDQoDQW� OD� LPSHUPHDELOLW]DFLy�GHOV�PXUV�R�SDUDPHQWV�
GH�OD�IDoDQD�SHU�WDO�G·HYLWDU�GDQ\V�D�O·LQWHULRU�
(Q� OHV� QRYHV� LQVWDOÃODFLRQV� LQWHULRUV� OD� FRQWUDFWDFLy� GH� O·HVFRPHVD�
HVWj�FRQGLFLRQDGD�SHO�FRPSOLPHQW�GH� OD�FRQGLFLy�GHOV�GHVJXDVVRV�
GHÀQLGD�D�O·DUWLFOH�����SDUjJUDI���

���&DO�DVVHJXUDU�OD�FRRUGLQDFLy�HQWUH�HO�SURSLHWDUL�R�FOLHQW�L�O·HQWLWDW�
VXEPLQLVWUDGRUD�SHU�WDO�GH�JDUDQWLU�OD�FRUUHFWD�H[HFXFLy�GHOV�WUHEDOOV��
6L�SHU�HIHFWXDU�DOJXQD�GH�OHV�RSHUDFLRQV�FLWDGHV�HQ�DTXHVW�DUWLFOH�HV�
UHTXHUHL[�PDQLREUDU�OD�FODX�GH�SDV�R�GH�UHJLVWUH��HO�SURSLHWDUL�R�FOL�
HQW�KD�GH�VROÃOLFLWDU�KR�D�O·HQWLWDW�VXEPLQLVWUDGRUD�
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$UWLFOH������5HYLVLRQV�G·LQVWDOÃODFLRQV�LQWHULRUV

���/·HQWLWDW�VXEPLQLVWUDGRUD�SRW�UHYLVDU�WDPEp�OHV�LQVWDOÃODFLRQV�LQ�
WHULRUV�H[LVWHQWV��VHPSUH�TXH�SUHVXPHL[L�³PLWMDQoDQW�HOV�VHXV�HOH�
PHQWV�GH�FRQWURO³� O·H[LVWqQFLD�G·DOJXQD�FLUFXPVWjQFLD�TXH�SXJXL�
VLJQLÀFDU�ULVF�VDQLWDUL��PDOEDUDWDPHQW�GH�O·DLJXD��GHWHULRUDPHQW�GH�
OD�VHYD�TXDOLWDW�R�GLVIXQFLRQV�HQ�OD�SUHVWDFLy�GHO�VHUYHL��6L�HO�SURSL�
HWDUL�R�HO�FOLHQW�HV�QHJD�D�IHU�OD�LQVSHFFLy��L�H[LVWHL[�FDXVD�MXVWLÀFDGD�
SHU�D�DTXHVWD��O·HQWLWDW�VXEPLQLVWUDGRUD�SRW�LQLFLDU�HO�SURFHGLPHQW�
SHU�VXVSHQGUH�HO�VXEPLQLVWUDPHQW�� L�FRPXQLFDU�DTXHVWD�VLWXDFLy�D�
O·$MXQWDPHQW�

���6HQVH�SHUMXGLFL�GH�OD�VXSHULRU�IDFXOWDW�LQVSHFWRUD�GH�O·$GPLQLVWUD�
FLy��O·XVXDUL�SRW�DFRUGDU�DPE�O·HQWLWDW�VXEPLQLVWUDGRUD�TXH�IDFL�XQD�
UHYLVLy�GH�OHV�VHYHV�LQVWDOÃODFLRQV�LQWHULRUV��

���8QD�YHJDGD�IHWD�OD�UHYLVLy��VL�pV�HO�FDV��O·HQWLWDW�VXEPLQLVWUDGR�
UD�KD�GH�FRPXQLFDU�DOV�SURSLHWDULV�R�FOLHQWV�OD�IDOWD�GH�VHJXUHWDW�
GH�OHV�LQVWDOÃODFLRQV�H[LVWHQWV�L�DTXHVWV�TXHGHQ�REOLJDWV�D�DGRSWDU�
OHV�PHVXUHV� FRUUHFWRUHV�HQ� OD� LQVWDOÃODFLy�HQ�HO� WHUPLQL�PpV�FXUW�
SRVVLEOH�

6L�HO�SURSLHWDUL�R�FOLHQW�QR�FRPSOHL[�DOOz�GLVSRVDW�� O·HQWLWDW�VXEPL�
QLVWUDGRUD�SRW�LQLFLDU�HO�SURFHGLPHQW�SHU�VXVSHQGUH�HO�VXEPLQLVWUD�
PHQW��L�FRPXQLFDU�DTXHVWD�VLWXDFLy�D�O·$MXQWDPHQW�

��� /·HQWLWDW� VXEPLQLVWUDGRUD� SRW� DFRUGDU� DPE� O·$MXQWDPHQW� GXU� D�
WHUPH� FDPSDQ\HV� SHU� D� OD� UHYLVLy� VLVWHPjWLFD� GH� OHV� LQVWDOÃODFLRQV�
LQWHULRUV� H[LVWHQWV�� SHU� WDO� G·LQIRUPDU� HOV� XVXDULV� GHO� VHX� HVWDW� GH�
IXQFLRQDPHQW�L�FRQVHUYDFLy�L�R�SURSRVDU��VL�HVFDX��OHV�PHVXUHV�GH�
UHSDUDFLy�TXH�VLJXLQ�RSRUWXQHV�

��� (Q� TXDQW� D� OHV� LQVWDOÃODFLRQV� H[LVWHQWV� DEDQV� GH� OD� YLJqQFLD� GHO�
SUHVHQW�5HJODPHQW�L�HQ�O·DFWXDOLWDW�HQ�~V��O·HQWLWDW�VXEPLQLVWUDGRUD�
HQ�FDV�GH�GHWHFWDU�OD�PDQFD�GH�VHJXUHWDW�GH�OHV�PDWHL[HV��KR�FRPX�
QLFDUj�D�O·$MXQWDPHQW�L�DO�FOLHQW��TXHGDQW�DTXHVW�GDUUHU�REOLJDW�D�UH�
DOLW]DU�OHV�DFWXDFLRQV�QHFHVVjULHV�VREUH�OD�VHYD�LQVWDOÃODFLy�GH�IRUPD�
TXH�V·DGHT�L�D� OHV�FRQGLFLRQV�H[LJLGHV�SHU� OD�QRUPDWLYD�YLJHQW�HQ�
HO�WHUPLQL�TXH�À[L�O·$MXQWDPHQW��'H�QR�SURFHGLU�HO�FOLHQW�VHJRQV�OHV�
LQGLFDFLRQV�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�L�GH�O·$MXQWDPHQW��O·HQWLWDW�
VXEPLQLVWUDGRUD� SRGUj� LQVWDU� HO� SURFHGLPHQW� GH� VXVSHQVLy� HQ� HO�
VXEPLQLVWUDPHQW�G·DLJXD��G·DFRUG�DPE�HO�SURFHGLPHQW�TXH�SUHYHX�
O·DUWLFOH����G·DTXHVW�5HJODPHQW��
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6HFFLy��D���'HÀQLFLy��HOHPHQWV�L�FDUDFWHUtVWLTXHV�WqFQLTXHV

$UWLFOH����²�'HVFULSFLy�L�FDUDFWHUtVWLTXHV�GH�OHV�HVFRPHVHV

��� /·HVFRPHVD� FRPSUqQ� HO� FRQMXQW� GH� FDQRQDGHV� L� DOWUHV� HOHPHQWV�
TXH�XQHL[HQ� OD�[DU[D�GH�GLVWULEXFLy�DPE� OD� LQVWDOÃODFLy� LQWHULRU�GH�
O·LPPREOH�R�ÀQFD��L�HQ�JHQHUDO�FRQVWD�GHOV�HOHPHQWV�TXH�KDQ�HVWDW�
GHÀQLWV�D�O·DUWLFOH�����

D��(VFRPHVD�H[WHUQD��5HVSRQVDELOLWDW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD

��'LVSRVLWLX�GH�SUHVD�R�FODX�GH�SUHVD
��5DPDO�G·HVFRPHVD�H[WHUQD
��&ODX�GH�UHJLVWUH�R�GH�SDV

E��(VFRPHVD�LQWHUQD��5HVSRQVDELOLWDW�GHO�SURSLHWDUL�R�FOLHQW

��5DPDO�G·HVFRPHVD�LQWHUQD
��3DVVDPXUV
���3URWHFFLy�GHO� UDPDO�G·HVFRPHVD� LQWHUQD�SHUTXq�HQ�FDV�G·HVFDSD�

PHQW�G·DLJXD��DTXHVWD�V·HYDFXw�D�O·H[WHULRU�
��&ODX�LQWHUQD

��� /HV� FDUDFWHUtVWLTXHV� FRQFUHWHV� L� OHV� HVSHFLÀFDFLRQV� WqFQLTXHV� GH�
FDGDVFXQD�GH�OHV�HVFRPHVHV�OHV�KD�GH�À[DU�O·HQWLWDW�VXEPLQLVWUDGR�
UD�G·DFRUG�DPE�HO�TXH�HVWDEOHL[�HO�5HLDO�'HFUHW�����������GH����GH�
PDUo��TXH�DSURYD�HO�&RGL�7qFQLF�GH�O·(GLÀFDFLy�L�GLVSRVLFLRQV�UHV�
WDQWV�TXH�VLJXLQ�DSOLFDEOHV��L�VREUH�OD�EDVH�GH�O·~V�GH�O·LPPREOH�TXH�
FDO�VXEPLQLVWUDU��FRQVXPV�SUHYLVLEOHV�L�FRQGLFLRQV�GH�SUHVVLy�

(OV�FRQWUDFWHV�G·HVFRPHVHV�GHV�GH�OHV�[DU[HV�GH�GLVWULEXFLy�G·DLJXD�
SRWDEOH�HV�IDUDQ�SHU�D�FDGD�LPPREOH�TXH�ItVLFDPHQW�FRQVWLWXHL[L�XQD�
XQLWDW�LQGHSHQGHQW�G·HGLÀFDFLy�R�VRODU��(V�FRQVLGHUD�XQLWDW�LQGHSHQ�
GHQW�G·HGLÀFDFLy�HO�FRQMXQW�G·KDELWDWJHV�L�R�ORFDOV�DPE�SRUWDO�FRP~�
G·HQWUDGD� L� HVSDL� FRP~� G·HVFDOD�� DL[t� FRP� HOV� HGLÀFLV� FRPHUFLDOV� L�
LQGXVWULDOV�TXH�SHUWDQ\LQ�D�XQD�~QLFD�SHUVRQD�ItVLFD�R�MXUtGLFD�L�HQ�
HOV�TXDOV�HV�GHVHQYROXSL�XQD�~QLFD�DFWLYLWDW�LQGXVWULDO�R�FRPHUFLDO�

(Q�TXDOVHYRO�FDV��HOV�ORFDOV�FRPHUFLDOV�R�GH�QHJRFL�TXH�SXJXLQ�H[LV�
WLU�HQ�FDGD�HGLÀFL��HQFDUD�TXH�QR�HVWLJXLQ�YLQFXODWV�D�O·DFFpV�FRP~�
GH�OD�ÀQFD�R�VRODU��KDQ�GH�GLVSRVDU�G·XQ�VXEPLQLVWUDPHQW�SURSL�GH�
ULYDW�GH�OD�FRUUHVSRQHQW�EDWHULD�JHQHUDO�GH�FRPSWDGRUV�GLYLVLRQDULV�
GH�O·LPPREOH��H[FHSWH�TXH�O·HVFRPHVD�H[LVWHQW�QR�SXJXL�VDWLVIHU�OHV�
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QHFHVVLWDWV�GHOV�ORFDOV�FRPHUFLDOV�R�GH�QHJRFL��FDV�HQ�TXq�HV�SRGUDQ�
H[HFXWDU�HVFRPHVHV�GLIHUHQWV�SHU�DOV�ORFDOV�FRPHUFLDOV�R�GH�QHJRFL��
&DO�DVVHJXUDU�VH�TXH�HO�QRPEUH�G·DTXHVWHV�VLJXL�HO�PtQLP�SRVVLEOH�

6HFFLy��D���7LSRORJLD�G·HVFRPHVHV

$UWLFOH����²�(VFRPHVD�GLYLVLRQjULD

eV�OD�GLVVHQ\DGD�SHU�VXEPLQLVWUDU�DLJXD�SRWDEOH��PLWMDQoDQW�XQD�ED�
WHULD�GH�FRPSWDGRUV��D�XQ�FRQMXQW�G·KDELWDWJHV��ORFDOV�L�GHSHQGqQFL�
HV�G·XQ�LPPREOH�

$UWLFOH����²�(VFRPHVD�LQGHSHQGHQW

eV�XQD�HVFRPHVD�SHU�D�~V�H[FOXVLX�G·XQ�VXEPLQLVWUDPHQW�FRUUHVSR�
QHQW�D�XQ�KDELWDWJH��ORFDO��LQG~VWULD�R�LQVWDOÃODFLy��$TXHVWD�HV�GLVSR�
VDUj�GH�IRUPD�TXH�HO�FRPSWDGRU�DVVRFLDW�VLJXL�XELFDW�D�O·H[WHULRU�GH�
O·LPPREOH�HQ�XQ�OORF�GH�OOLXUH�DFFpV�DO�SHUVRQDO�GHO�6HUYHL�PXQLFLSDO�
GH�SURYHwPHQW�G·DLJXD�SHU�WDO�GH�SHUPHWUH�OD�OHFWXUD�GHO�PDWHL[�FRP�
OHV�UHSDUDFLRQV�L�YHULÀFDFLRQV�TXH�FDOJXLQ�GXU�D�WHUPH�

$UWLFOH����²�(VFRPHVD�G·REUD

eV�XQD�HVFRPHVD�SURYLVLRQDO�SHU�D�DOLPHQWDFLy�H[FOXVLYD�G·REUHV�HQ�
FXUV��$TXHVWD�HVFRPHVD�HV�GLVSRVDUj�GH�PDQHUD�TXH�HO�FRPSWDGRU�
DVVRFLDW�VLJXL�XELFDW��HQ�HO�PXU�GH�WDQFDPHQW�GHO�VRODU�R�HQ�XQD�DU�
TXHWD�SUHIDEULFDGD�GH�IRUPLJy�D�O·H[WHULRU�GH�O·REUD��GH�FRQIRUPLWDW�
D�OHV�LQGLFDFLRQV�GH�O·HQWLWDW�VXEPLQLVWUDGRUD��GH�IRUPD�TXH�HO�OORF�
G·XELFDFLy�VLJXL�GH�OOLXUH�DFFpV�DO�SHUVRQDO�GHO�6HUYHL�PXQLFLSDO�GH�
SURYHwPHQW�G·DLJXD�

$UWLFOH����²�(VFRPHVD�G·LQFHQGL

eV� XQD� HVFRPHVD� SHU� D� DOLPHQWDFLy� H[FOXVLYD� GH� ERTXHV� R� DOWUHV�
LQVWDOÃODFLRQV�GH�SURWHFFLy�FRQWUD�LQFHQGLV�

6HFFLy��D���6ROÃOLFLWXG�L�FRQWUDFWDFLy�G·HVFRPHVD�H[WHUQD

$UWLFOH����²�'UHW�G·DFFpV�D�O·~V�GHO�VHUYHL�G·HVFRPHVD�H[WHUQD

/·HQWLWDW�VXEPLQLVWUDGRUD�HVWj�REOLJDGD�D�DXWRULW]DU�O·HVFRPHVD�H[�
WHUQD�L�SRVWHULRUPHQW�HO�VXEPLQLVWUDPHQW�G·DLJXD�D�WRW�DTXHOO�TXH��
SUqYLD�VROÃOLFLWXG��DFUHGLWL�FRPSOLU�OHV�FRQGLFLRQV�VHJ�HQWV�

���4XH�O·LPPREOH�TXH�HV�SUHWpQ�SURYHLU�GLVSRVL�G·LQVWDOÃODFLRQV�LQ�
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WHULRUV�DGHTXDGHV�D�OHV�QRUPHV�G·DTXHVW�5HJODPHQW��D�OD�QRUPDWLYD�
YLJHQW�L�OHV�SUHVFULSFLRQV�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�

���4XH�O·LPPREOH�R�ÀQFD�HV�WUREL�HQ�]RQD�XUEDQLW]DGD�L�TXH�OHV�VHYHV�
QHFHVVLWDWV�V·DMXVWLQ�D�OD�FDSDFLWDW�GH�OD�[DU[D�SUHYLVWD�HQ�O·DFWXDFLy�
XUEDQtVWLFD�GH�OD�]RQD�

���4XH�O·LPPREOH�D�SURYHLU�GLVSRVL�GH�VLVWHPD�G·HYDFXDFLy�G·DLJ�HV�
UHVLGXDOV�L�SOXYLDOV��L�HO�WLQJXL�WqFQLFDPHQW�UHVROW��L�TXH�GLVSRVL��HQ�
DTXHVW�FDV��GH�OHV�DXWRULW]DFLRQV�RSRUWXQHV�GH�FRQQH[Ly�D�OHV�[DU[HV�
GH�FODYHJXHUDP�

$UWLFOH����²�6ROÃOLFLWXG�GH�OHV�HVFRPHVHV�H[WHUQHV

/·HQWLWDW�VXEPLQLVWUDGRUD�KD�G·LQIRUPDU�DO�SHWLFLRQDUL�GHO�SURFHGL�
PHQW�D�VHJXLU�GHV�GH� OD�VROÃOLFLWXG�ÀQV�D� O·H[HFXFLy�GH� O·HVFRPHVD��
DL[t�FRP�GH�OHV�FRQGLFLRQV�TXH�KD�GH�FRQWHQLU�OD�SHWLFLy�G·DFRUG�DPE�
DTXHVW�5HJODPHQW�L�GH�OD�GRFXPHQWDFLy�D�SUHVHQWDU�

/HV�VROÃOLFLWXGV�OHV�KDXUDQ�GH�IHU�HOV�SHWLFLRQDULV�D�O·HQWLWDW�VXEPLQLV�
WUDGRUD�HQ�O·LPSUqV�QRUPDOLW]DW�TXH��D�DTXHVW�HIHFWH��IDFLOLWL�DTXHVWD��
$�OD�UHIHULGD�VROÃOLFLWXG��V·KDXUj�G·DFRPSDQ\DU�FRP�D�PtQLP��OD�GR�
FXPHQWDFLy�VHJ�HQW�

�� '1,�R�&,)�GHO�VROÃOLFLWDQW��DPE�LQGLFDFLy�GH�GRPLFLOL�SHU�D�HIHFWX�
DU�OHV�QRWLÀFDFLRQV�SUHFLVHV�

�� 0HPzULD�R�SURMHFWH� WqFQLF�VXEVFULW�SHO� WqFQLF�FRPSHWHQW��HQ�FDV�
TXH�KR�H[LJHL[L�OD�OHJLVODFLy�YLJHQW�

�� 7LWXODULWDW�GH�OD�VHUYLWXG�R�GUHW�G·DSURÀWDPHQW�SDUFLDO�TXH��VL�V·HV�
FDX��VLJXL�QHFHVVjULD�SHU�D�OHV�LQVWDOÃODFLRQV�G·HVFRPHVD�HQ�T�HV�
WLy�

�� /OLFqQFLD�L�DXWRULW]DFLRQV�TXH�SHU�QRUPDWLYD�KDJL�G·REWHQLU�HO�SH�
WLFLRQDUL��GDYDQW�OHV�DGPLQLVWUDFLRQV�FRPSHWHQWV�

�� 4XDOVHYRO�DOWUD�GRFXPHQWDFLy�H[LJLGD�SHU�O·DGPLQLVWUDFLy�R�HQWL�
WDW�VXEPLQLVWUDGRUD�

$UWLFOH����²�7UDPLWDFLy�GH�OHV�HVFRPHVHV�H[WHUQHV

���(Q�FDV�TXH�O·HQWLWDW�VXEPLQLVWUDGRUD�GHWHFWL�DOJXQD�GHÀFLqQFLD�HQ�
OD�GRFXPHQWDFLy�DSRUWDGD�HQ�OD�VROÃOLFLWXG�G·HVFRPHVD�KD�G·LQGLFDU�
DO�SHWLFLRQDUL�HOV�SRVVLEOHV�GqÀFLWV�GRFXPHQWDOV�SHUTXq�DTXHVW�HOV�
SXJXL�VROXFLRQDU�L�FRQFHGLU�XQ�WHUPLQL�GH�WUHQWD�GLHV�KjELOV�SHU�D�
OD�VHYD�FRPSHQVDFLy��7UDQVFRUUHJXW�DTXHVW�WHUPLQL�VHQVH�TXH�V·KDJL�
DSRUWDW�OD�LQIRUPDFLy�UHTXHULGD��V·HQWpQ�SUHVFULWD�OD�VROÃOLFLWXG�VHQVH�
PpV�REOLJDFLRQV�SHU�SDUW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�
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$�OD�YLVWD�GH�OHV�GDGHV�TXH�DSRUWD�HO�VROÃOLFLWDQW��GH�OHV�FDUDFWHUtVWL�
TXHV�GH�O·LPPREOH�L�GH�O·HVWDW�GH�OHV�[DU[HV�GH�GLVWULEXFLy��O·HQWLWDW�
VXEPLQLVWUDGRUD� KD� GH� FRPXQLFDU� DO� SHWLFLRQDUL�� HQ� HO� WHUPLQL� GH�
TXLQ]H� GLHV� KjELOV� D� FRPSWDU� GHV� GH� OD� GDWD� GH� SUHVHQWDFLy� GH� OD�
VROÃOLFLWXG�R�GHV�GH�OD�GDWD�GHO�OOLXUDPHQW�SHU�SDUW�GHO�SHWLFLRQDUL�GH�
OD�GRFXPHQWDFLy�UHTXHULGD��OD�VHYD�UHVROXFLy�GH�FRQFHGLU�R�GHQHJDU�
O·HVFRPHVD�R�HVFRPHVHV�VROÃOLFLWDGHV��(Q�FDV�TXH�OD�VROÃOLFLWXG�VLJXL�
GHQHJDGD��O·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�FRPXQLFDU�DO�VROÃOLFLWDQW�
OHV�FDXVHV�GH� OD�GHQHJDFLy� L�GHO� WHUPLQL��TXH�QR�SRW� VHU� LQIHULRU�D�
TXLQ]H�GLHV�KjELOV��SHU�SUHVHQWDU�OHV�DOÃOHJDFLRQV�TXH�FRQVLGHUL�RSRU�
WXQHV�UHVSHFWH�DOV�SXQWV�GH�GLVFRQIRUPLWDW�

(Q� FDV� G·DFFHSWDFLy�� O·HQWLWDW� VXEPLQLVWUDGRUD� KD� GH� FRPXQLFDU� DO�
SHWLFLRQDUL�OHV�FLUFXPVWjQFLHV�D�OHV�TXDOV�KD�G·DMXVWDU�VH�O·HVFRPHVD�
R�HVFRPHVHV��DL[t�FRP�OHV�FRQGLFLRQV�GH�OD�VHYD�FRQWUDFWDFLy�L�H[HFX�
FLy��LQFORVRV�HOV�GUHWV�HFRQzPLFV�FRUUHVSRQHQWV�

���6yQ�FDXVHV�GH�GHQHJDFLy�GH� OD�VROÃOLFLWXG�G·HVFRPHVD��D�PpV�GH�
OHV�TXH�VRUJHL[LQ�FRP�D�LQFRPSOLPHQW�GHO�TXH�HVWDEOHL[�O·DUWLFOH����
G·DTXHVW�5HJODPHQW��OHV�VHJ�HQWV�

��4XH�O·LPPREOH�QR�UHXQHL[L�OHV�FRQGLFLRQV�LPSRVDGHV�SHU�DTXHVW�
5HJODPHQW�

��,QDGHTXDFLy�GH�OHV�LQVWDOÃODFLRQV�LQWHULRUV�D�DOOz�SUHYLVW�HQ�DTXHVW�
5HJODPHQW��(Q�SDUWLFXODU��TXDQ�O·DOWXUD�GH�O·HGLÀFL��HQ�UHODFLy�DPE�
OHV� FRQGLFLRQV� GH� SUHVVLy� GHO� VXEPLQLVWUDPHQW�� QR� SHUPHWL� TXH�
O·HGLÀFL�HVWLJXL�WRWDOPHQW�DOLPHQWDW�GLUHFWDPHQW�GHV�GH�OD�[DU[D��L�QR�
V·KDJL�SUHYLVW�OD�LQVWDOÃODFLy�G·XQ�JUXS�GH�VREUHHOHYDFLy�QHFHVVDUL�

�� 4XDQ� OHV� HVFRPHVHV�� OHV� LQVWDOÃODFLRQV� LQWHULRUV�� R� DOPHQ\V� SDUW�
G·DOJXQD�GH�OHV�GXHV��GLVFRUULQ�SHU�SURSLHWDWV�GH�WHUFHUV��OOHYDW�TXH�
V·DSRUWL�XQ�GRFXPHQW�S~EOLF�G·DXWRULW]DFLy�GHO�SURSLHWDUL�

��� (O� VROÃOLFLWDQW� HVWj� REOLJDW� D� IDFLOLWDU� D� O·HQWLWDW� VXEPLQLVWUDGRUD�
WRWHV�OHV�GDGHV�TXH�VH�OL�GHPDQLQ�SHU�DTXHVW�G·DFRUG�DPE�OHV�SUHYL�
VLRQV�G·DTXHVW�5HJODPHQW�
(O�VROÃOLFLWDQW�HV�ID�UHVSRQVDEOH�GH�O·H[DFWLWXG�GH�OD�VHYD�GHFODUDFLy�L�
QR�SRW�UHFODPDU�SRVWHULRUPHQW�VL�LQFRUUH�HQ�XQ�SURFHGLPHQW�VDQFLR�
QDGRU�SHU�UDy�TXH�DOJXQD�FLUFXPVWjQFLD�QR�FRQFRUGL�DPE�OHV�GDGHV�
GHFODUDGHV�

���4XDQ�VH�VROÃOLFLWL�XQD�HVFRPHVD�SHU�D�OD�FRQVWUXFFLy�G·XQ�QRX�LP�
PREOH��FDO�DGMXQWDU�OD�GRFXPHQWDFLy�VXÀFLHQW�G·DTXHVWD�QRYD�REUD��
D�À�TXH�O·HQWLWDW�VXEPLQLVWUDGRUD�HVWDEOHL[L�HOV�SXQWV�GH�FRQQH[Ly�L�
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OHV�FDUDFWHUtVWLTXHV�GHÀQLWLYHV�GH�OHV�HVFRPHVHV��

$UWLFOH����²�5HVROXFLy�WqFQLFD�GH�OHV�HVFRPHVHV�H[WHUQHV

��� 8Q� FRS� DYDOXDGD� OD� VROÃOLFLWXG�� O·HQWLWDW� VXEPLQLVWUDGRUD� KD� GH�
GHÀQLU�OD�VROXFLy�WqFQLFD�DGHTXDGD��LQFORHQW�KL�HO�VLVWHPD�GH�PHVX�
UDPHQW�TXH�FDOJXL��G·DFRUG�DPE�HO�FDEDO�L�~V�GH�O·LPPREOH�R�VRODU��
VHJRQV�OD�LQIRUPDFLy�DSRUWDGD�SHO�SHWLFLRQDUL�

4XDQ�HO�VROÃOLFLWDQW�GH�O·HVFRPHVD�KR�VROÃOLFLWL��O·HQWLWDW�VXEPLQLVWUD�
GRUD�KD�G·LQIRUPDU�VREUH�OD�FDSDFLWDW�GH�VXEPLQLVWUDPHQW�D�OD�ÀQFD�
UHVSHFWH�GHO�FDEDO�TXH�SRW�pVVHU�XWLOLW]DW�SHO�FRQMXQW�G·XVXDULV�GH�OD�
ÀQFD�L�VREUH�OHV�SUHVVLRQV�Pj[LPD�L�PtQLPD�RULHQWDWLYHV�GHO�SXQW�GH�
VXEPLQLVWUDPHQW�L�HQ�FRQGLFLRQV�QRUPDOV�

���/·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�GHWHUPLQDU�HO�SXQW�GH�FRQQH[Ly�
DPE�OD�[DU[D�FRUUHVSRQHQW�� OOHYDW�TXH�DO�SHWLFLRQDUL� OL� LQWHUHVVL�XQ�
SXQW�FRQFUHW�SHU�D�O·HVFRPHVD��HQ�DTXHVW�FDV�O·HQWLWDW�VXEPLQLVWUDGR�
UD�KD�G·DFFHSWDU�KR��H[FHSWH�FDXVD�MXVWLÀFDGD�

���/·DFFHSWDFLy� IHUPD�GH� OD� VROÃOLFLWXG�REOLJD� O·HQWLWDW� VXEPLQLVWUD�
GRUD�D�UHVHUYDU�HO�FDEDO�TXH�VDWLVIDFL�OHV�QHFHVVLWDWV�GHPDQDGHV�SHO�
VROÃOLFLWDQW�

$UWLFOH����²�'UHWV�HFRQzPLFV�G·HVFRPHVD�H[WHUQD

���(OV�GUHWV�G·HVFRPHVD�VyQ�OD�FRPSHQVDFLy�HFRQzPLFD�TXH�KDQ�GH�
VDWLVIHU�HOV�VROÃOLFLWDQWV�G·XQD�HVFRPHVD�H[WHUQD�D�O·HQWLWDW�VXEPLQLV�
WUDGRUD�FRP�D�FRQWUDSUHVWDFLy�GHO�YDORU�SURSRUFLRQDO�GH�OHV�LQYHUVL�
RQV�TXH�FDOJXL�IHU�D�OD�[DU[D�GH�GLVWULEXFLy�SHU�H[HFXWDU�O·HVFRPHVD�
SHU�SDUW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD��PDQWHQLQW�OD�FDSDFLWDW�GH�VXE�
PLQLVWUDPHQW�GHO�VLVWHPD�GH�GLVWULEXFLy��HQ�OHV�PDWHL[HV�FRQGLFLRQV�
DQWHULRUV�D�OD�SUHVWDFLy�GHO�QRX�VXEPLQLVWUDPHQW��L�VHQVH�FDS�PLQYD�
SHU�DOV�SUHH[LVWHQWV�

/·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�GRQDU�FRQHL[HPHQW�DO�SHWLFLRQDUL�GH�
O·LPSRUW�GHOV�GUHWV�G·HVFRPHVD��G·DFRUG�DPE�HOV�SUHXV�DOLHQV�DSUR�
YDWV�SHU�O·$MXQWDPHQW��L�YLJHQWV�HQ�OD�GDWD�GH�OD�VROÃOLFLWXG�

��� /D� YLJqQFLD� GH� OD� YDORUDFLy� GHOV� GUHWV� G·HVFRPHVD� pV� GH� WUHQWD�
GLHV�KjELOV��7UDQVFRUUHJXW�DTXHVW�WHUPLQL�VHQVH�TXH�V·KDJL�VXEVFULW�
HO�FRQWUDFWH��R��XQD�YHJDGD�VXEVFULW��VHQVH�TXH�V·KDJL�IHW�HIHFWLX�HO�
SDJDPHQW�FRUUHVSRQHQW�� O·HQWLWDW� VXEPLQLVWUDGRUD�SRW�PDQWHQLU� OD�
YDORUDFLy� LQLFLDOPHQW� UHDOLW]DGD� R� DSOLFDU� HOV� SUHXV� TXH� HQ� HO� PR�
PHQW�GHO�SDJDPHQW�VLJXLQ�YLJHQWV�
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���(OV�GUHWV�G·HVFRPHVD�VHUDQ�VDWLVIHWV�XQD�VROD�YHJDGD�SHO�SHWLFLR�
QDUL��L�XQ�FRS�VDWLVIHWV�TXHGDUDQ�DGVFULWV�D�OD�SURSLHWDW�HQ�EHQHÀFL�
GH�OD�ÀQFD�R�O·LPPREOH�TXH�KDJL�FRQWUDFWDW�O·HVFRPHVD�SHU�OD�TXDO�HV�
YD�DERQDU

$UWLFOH����²�0RGLÀFDFLRQV�GH�OHV�FRQGLFLRQV�GH�O·HVFRPHVD�H[WHUQD

$�PpV�GH�OHV�UHVWDQWV�OOLFqQFLHV�L�SHUPLVRV�UHTXHULWV��HOV�SURSLHWDULV�
R� FOLHQWV� KDQ� GH� VROÃOLFLWDU� DXWRULW]DFLy� D� O·HQWLWDW� VXEPLQLVWUDGRUD�
SHU�D�

��)HU�PRGLÀFDFLRQV�HQ�OD�GLVSRVLFLy�R�FDUDFWHUtVWLTXHV�GH�OHV�LQVWDO�
ODFLRQV�LQWHULRUV��R�TXH�LPSOLTXLQ�XQ�DXJPHQW�HQ�HOV�FDEDOV�FRQWUDF�
WDWV�GH�VXEPLQLVWUDPHQW�R�XQD�PRGLÀFDFLy�HQ�HO�QRPEUH�GHOV�UHFHS�
WRUV�
�� (IHFWXDU� RSHUDFLRQV� GH� PDQWHQLPHQW� R� UHSRVLFLy� TXH� LPSOLTXLQ�
LQGLUHFWDPHQW�TXDOVHYRO�PRGLÀFDFLy�HQ�OHV�VHYHV�LQVWDOÃODFLRQV�LQWH�
ULRUV�G·XQ�DEDVW�VLPLODU�D�O·LQGLFDW�HQ�HO�SDUjJUDI�DQWHULRU�

/·HQWLWDW�VXEPLQLVWUDGRUD�GLVSRVD�G·XQ�WHUPLQL�QR�VXSHULRU�D�WUHQWD�
GLHV�KjELOV�SHU�DXWRULW]DU�R�GHQHJDU�PRWLYDGDPHQW�OHV�PRGLÀFDFL�
RQV�VROÃOLFLWDGHV��7UDQVFRUUHJXW�DTXHVW�WHUPLQL��V·HQWpQ�GHQHJDGD�OD�
PRGLÀFDFLy�VROÃOLFLWDGD�

6HFFLy��D���([HFXFLy�L�PDQWHQLPHQW

$UWLFOH����²�([HFXFLy�L�SRVDGD�HQ�VHUYHL�GH�O·HVFRPHVD�H[WHUQD

���4XDQ�V·KDJL�DFFHSWDW�HO�SUHVVXSRVW�L�V·KDJLQ�VDWLVIHW�OHV�TXDQWLWDWV�
HVWDEOHUWHV��O·HQWLWDW�VXEPLQLVWUDGRUD�HVWj�REOLJDGD�WDQW�D�O·DGHTXD�
FLy�GHOV�HOHPHQWV�PDWHULDOV�GHO�VHUYHL��FRP�D�O·H[HFXFLy�GH�OHV�REUHV�
L�GHOV�WUHEDOOV�L�LQVWDOÃODFLRQV�TXH�FDOJXLQ�SHU�D�OD�SRVDGD�HQ�VHUYHL�
GH�O·HVFRPHVD�H[WHUQD�G·DFRUG�DPE�OD�VROXFLy�WqFQLFD�SUHVHQWDGD�L�HQ�
XQ�WHUPLQL�QR�VXSHULRU�D�VLV�PHVRV��VHQVH�TXH�DL[z�VXSRVL�FDS�FRVW�
PpV�SHU�DO�SHWLFLRQDUL�

$TXHVWD�LQVWDOÃODFLy�G·HVFRPHVD�QRPpV�OD�SRW�GXU�D�WHUPH�L�PRGLÀ�
FDU�O·HQWLWDW�VXEPLQLVWUDGRUD��VHQVH�TXH�HO�SURSLHWDUL�GH�O·LPPREOH�
SXJXL� FDQYLDU� R� PRGLÀFDU�QH� O·HQWRUQ� VHQVH� DXWRULW]DFLy� H[SUHVVD�
GHO�SUHVWDGRU�

���8Q�FRS�LQVWDOÃODGD�O·HVFRPHVD�L�FRPSURYDGHV�OHV�FRQGLFLRQV�GH�OD�
LQVWDOÃODFLy�LQWHULRU��O·HQWLWDW�VXEPLQLVWUDGRUD�O·KD�GH�SRVDU�HQ�FjUUH�
JD�ÀQV�D�OD�FODX�GH�UHJLVWUH�R�GH�SDV��TXH�QR�SRW�pVVHU�PDQLREUDGD�
SHU�GRQDU�SDV�D�O·DLJXD�ÀQV�D�O·LQLFL�GHO�VXEPLQLVWUDPHQW�
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7UDQVFRUUHJXW�XQ�PHV�GHV�GH�O·LQLFL�GHO�VXEPLQLVWUDPHQW�VHQVH�TXH�
V·KDJL�IRUPXODW�FDS�UHFODPDFLy�VREUH�HO�UDPDO�G·HVFRPHVD�H[WHUQD��
V·HQWpQ�TXH�HO�SURSLHWDUL�GH�OD�ÀQFD�HV�WURED�FRQIRUPH�DPE�OD�VHYD�
LQVWDOÃODFLy�

���/·HVFRPHVD�LQGHSHQGHQW��KD�GH�VHU�WRWDOPHQW�DFFHVVLEOH�GHV�GH�OD�
YLD�S~EOLFD�L�HV�GLVSRVDUj�GH�IRUPD�TXH�OHV�FODXV�GH�UHJLVWUH�R�SDV�
L�HOV�HTXLSV�GH�PHVXUD�TXHGLQ�DOORWMDWV�D�O·H[WHULRU�GH�O·LPPREOH�HQ�
DUPDUL�GH�GLPHQVLRQV�VXÀFLHQWV��GH�OOLXUH�DFFpV�SHO�SHUVRQDO�DGVFULW�
DO�6HUYHL��GH�FRQIRUPLWDW�D�OHV�HVSHFLÀFDFLRQV�WqFQLTXHV�OOLXUDGHV�SHU�
O·HQWLWDW�VXEPLQLVWUDGRUD�

$UWLFOH����²�0LOORUD��FRQVHUYDFLy�L�UHSDUDFLy�G·HVFRPHVHV

���/HV�PRGLÀFDFLRQV�GH�OHV�HVFRPHVHV�H[WHUQHV��DL[t�FRP�OHV�UHSDUD�
FLRQV�HQ�FDV�G·DYDULD�� VyQ�UHVSRQVDELOLWDW�GH� O·HQWLWDW� VXEPLQLVWUD�
GRUD�L�VyQ�HIHFWXDGHV�SHU�DTXHVWD�R�SHU�SHUVRQDO�SHU�FRPSWH�G·DOWUL�
H[SUHVVDPHQW�DXWRULW]DW�

1R�REVWDQW�DL[z�� OHV�PLOORUHV��PRGLÀFDFLRQV�R�GHVYLDFLRQV�GHO� WUD�
oDW�GHOV�UDPDOV�G·HVFRPHVD�H[WHUQD�SURPRJXGHV�SHU�OD�SURSLHWDW�GH�
O·LPPREOH� GRQHQ� OORF� D� XQD� PRGLÀFDFLy� GHO� FRQWUDFWH�� VyQ� H[HFX�
WDGHV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�L�HO�VHX�LPSRUW�O·KD�G·DERQDU�HO�
SURSLHWDUL�

���(O�FOLHQW�R�HO�SURSLHWDUL�GH�O·LPPREOH�QR�SRW�FDQYLDU�R�PRGLÀFDU�
O·HQWRUQ�GH�OD�VLWXDFLy�GH�O·HVFRPHVD�VHQVH�DXWRULW]DFLy�H[SUHVVD�GH�
O·HQWLWDW�VXEPLQLVWUDGRUD�

���/D�FRQVHUYDFLy�L�UHSDUDFLy�GH�OHV�HVFRPHVHV�LQWHUQHV�pV�UHVSRQVD�
ELOLWDW�GHO�SURSLHWDUL�R�FOLHQW�L�OHV�KD�G·HIHFWXDU�XQ�LQVWDOÃODGRU�DXWR�
ULW]DW��G·DFRUG�DPE�O·DUWLFOH����

/HV�DYDULHV�TXH�HV�SURGXHL[LQ�HQ�HO�UDPDO�G·HVFRPHVD�LQWHUQD�HQ�HO�
WUDP�FRPSUqV�HQWUH�OD�FODX�GH�SDV�R�GH�UHJLVWUH�L�OD�IDoDQD�R�OtPLW�GH�
O·LPPREOH�VXEPLQLVWUDW��SRGHQ�VHU�UHSDUDGHV�SHU�LQLFLDWLYD�GH�O·HQ�
WLWDW�VXEPLQLVWUDGRUD��DPE�OD�FRUUHVSRQHQW�DXWRULW]DFLy�GHO� WLWXODU�
GH�O·HVFRPHVD�L�GH�OD�SURSLHWDW��VL�HVFDX��SHU�WDO�G·HYLWDU�GDQ\V�L�R�
SqUGXHV�G·DLJXD��1R�REVWDQW�DL[z��DTXHVWD�IDFXOWDW�G·LQWHUYHQFLy�QR�
LPSOLFD�TXH�O·HQWLWDW�VXEPLQLVWUDGRUD�DVVXPHL[L�UHVSRQVDELOLWDWV�VR�
EUH�HOV�GDQ\V�D�WHUFHUV�TXH�SXJXLQ�KDYHU�HVWDW�RULJLQDWV�SHU�O·DYDULD�

���6L�O·DYDULD�HQ�O·HVFRPHVD�LQWHUQD�QR�KD�HVWDW�UHSDUDGD�SHO�SURSLH�
WDUL�R�FOLHQW��O·HQWLWDW�VXEPLQLVWUDGRUD�SRW�SURFHGLU�DO�WDQFDPHQW�GH�
OD�FODX�GH�SDV�R�GH�UHJLVWUH�



Pàg. 238Núm. 134 – 14 de juliol de 2011

Administració Local Ajuntaments

)LQDOLW]DW�R�UHVFLQGLW�HO�FRQWUDFWH�R�WRWV�HOV�FRQWUDFWHV�GH�VXEPLQLV�
WUDPHQW�D�XQ�LPPREOH��HO�UDPDO�G·HVFRPHVD�H[WHUQD�TXHGD�D�OD�OOLXUH�
GLVSRVLFLy�GH�O·HQWLWDW�VXEPLQLVWUDGRUD��TXH�SRW�SUHQGUH�OHV�PHVXUHV�
TXH�FRQVLGHUL�RSRUWXQHV��1R�REVWDQW�DL[z��VL�QR�Wp�DVVLJQDW�XQ�DOWUH�
~V�HIHFWLX��O·HQWLWDW�VXEPLQLVWUDGRUD�HVWj�REOLJDGD�D�GHVPDQWHOODU�OR�
D�OD�SULPHUD�RFDVLy�TXH�VH�OL�SUHVHQWL��VLJXL�SHU�OD�LQVWDOÃODFLy�GH�QR�
YHV�HVFRPHVHV�R�DOWUHV�HOHPHQWV�GH�OD�[DU[D�GH�GLVWULEXFLy��R�Ep�SHU�
OD�UHDOLW]DFLy�G·REUHV�G·XUEDQLW]DFLy�DO�OORF�

6HFFLy��D���6XEPLQLVWUDPHQWV�HVSHFLDOV

$UWLFOH������6XEPLQLVWUDPHQW�SURYLVLRQDO�G·DLJXD�SHU�D�REUHV

$TXHVW�WLSXV�GH�VXEPLQLVWUDPHQW�Wp�FDUjFWHU�HVSHFLDO�L�V·HIHFWXD�HQ�
OHV�FRQGLFLRQV�VHJ�HQWV�

���0LWMDQoDQW�XQ�FRPSWDGRU�FROÃORFDW�D�DTXHVW�HIHFWH�HQ�OORF�DSURSLDW�
HVSHFLDOPHQW�SURWHJLW��VHJRQV�FULWHUL�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�

���(O� VXEPLQLVWUDPHQW�G·REUD�KD�GH�GHL[DU�VH� IRUD�GH� VHUYHL�TXDQ�
DFDELQ�RÀFLDOPHQW�OHV�REUHV�SHU�D�OHV�TXDOV�HV�YD�VROÃOLFLWDU��TXDQ�VH�
VROÃOLFLWL�SHU�D�O·HGLÀFL�OD�OOLFqQFLD�GH�SULPHUD�XWLOLW]DFLy��R�TXDQ�TXH�
GL�FDGXFDGD�OD�OOLFqQFLD�PXQLFLSDO�G·REUHV�FRUUHVSRQHQW�

���(V�FRQVLGHUD�GHIUDXGDFLy�OD�XWLOLW]DFLy�G·DTXHVW�VXEPLQLVWUDPHQW�
SHU�D�XVRV�GLIHUHQWV�DO�G·REUHV��6L�HV�GyQD�DTXHVW�FDV��O·HQWLWDW�VXEPL�
QLVWUDGRUD�SRW��DPE�LQGHSHQGqQFLD�GH�OD�VDQFLy�TXH�FRUUHVSRQJXL��
WDOODU�HO�VXEPLQLVWUDPHQW�L�DQXOÃODU�HO�FRQWUDFWH��HQ�HOV�WHUPHV�SUHYLV�
WRV�HQ�DTXHVW�5HJODPHQW�

$UWLFOH������6XEPLQLVWUDPHQWV�SHU�D�VHUYHL�FRQWUD�LQFHQGLV

���/HV�LQVWDOÃODFLRQV�FRQWUD�LQFHQGLV�D�O·LQWHULRU�G·HGLÀFDFLRQV��VLJXL�
TXLQ�HQ�VLJXL�HO�GHVWt�R�O·~V��UHTXHUHL[HQ�O·HVWDEOLPHQW�G·XQ�VXEPL�
QLVWUDPHQW�G·DLJXD�H[FOXVLX�L�HO�FRPSOLPHQW��DPE�FDUjFWHU�JHQHUDO��
GH� OHV� FRQGLFLRQV� TXH� DTXHVW� 5HJODPHQW� SUHVFULX� SHU� D� OHV� LQVWDO�
ODFLRQV�GHVWLQDGHV�DO�VXEPLQLVWUDPHQW�RUGLQDUL��G·DFRUG�DPE�HOV�FUL�
WHULV�VHJ�HQWV�

��/HV�LQVWDOÃODFLRQV�FRQWUD�LQFHQGLV�V·DOLPHQWHQ�PLWMDQoDQW�HVFRPH�
VHV�LQGHSHQGHQWV�GH�OHV�GHVWLQDGHV�D�TXDOVHYRO�DOWUH�À��L�QR�VH·Q�SRW�
HIHFWXDU�FDS�GHULYDFLy�SHU�D�XQ�DOWUH�~V�

��1R�HV�SRW�IHU�FDS�SUHVD�G·DLJXD�GH�TXDOVHYRO�HOHPHQW�G·DTXHVWHV�
LQVWDOÃODFLRQV��H[FHSWH�HQ�VLWXDFLy�G·LQFHQGL��VHQVH�O·H[SUHVVD�DXWR�
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ULW]DFLy�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�

��/·HVFRPHVD�SHU�D�LQFHQGLV�V·KD�GH�FRQQHFWDU�D�OD�FDQDOLW]DFLy�GH�
OD�[DU[D�TXH�RIHUHL[L�PpV�JDUDQWLD�GH�VXEPLQLVWUDPHQW�HQWUH�OHV�TXH�
HVWLJXLQ�PpV�SUz[LPHV�

��4XDQ�OD�QRUPDWLYD�HVSHFtÀFD�G·LQFHQGLV�H[LJHL[L�XQD�SUHVVLy�HQ�OD�
LQVWDOÃODFLy�LQWHULRU�GHO�FOLHQW�TXH�QR�VLJXL�OD�TXH�O·HQWLWDW�VXEPLQLV�
WUDGRUD�JDUDQWHL[�� pV� UHVSRQVDELOLWDW�GHO� FOLHQW�HVWDEOLU� L� FRQVHUYDU�
HOV�GLVSRVLWLXV�GH�VREUHHOHYDFLy�TXH�OL�SHUPHWLQ�GRQDU�FRPSOLPHQW�
D�OD�QRUPDWLYD�HVSHFtÀFD�HVPHQWDGD�DEDQV�

���/D�FRQQH[Ly�D�OD�[DU[D�S~EOLFD�GH�GLVWULEXFLy�G·XQ�VXEPLQLVWUD�
PHQW�FRQWUD�LQFHQGLV�UHTXHUHL[�OD�IRUPDOLW]DFLy�SUqYLD�GHO�FRQWUDFWH�
GH�VXEPLQLVWUDPHQW�FRUUHVSRQHQW�HQWUH�O·HQWLWDW�VXEPLQLVWUDGRUD�L�
HO�FOLHQW�

$TXHVWV�FRQWUDFWHV�WHQHQ�OD�PDWHL[D�WUDPLWDFLy�L�FDUjFWHU�TXH�HOV�GH�
VXEPLQLVWUDPHQW�RUGLQDUL�L�HVWDQ��SHU�WDQW��VXEMHFWHV�D�OHV�PDWHL[HV�
SUHVFULSFLRQV�UHJODPHQWjULHV�

$UWLFOH����²�6XEPLQLVWUDPHQWV�FUtWLFV

���/D�FDUDFWHULW]DFLy�GHO�VXEPLQLVWUDPHQW�FRP�D�FUtWLF�FRUUHVSRQ�DOV�
RUJDQLVPHV�GH�O·$GPLQLVWUDFLy�DPE�FRPSHWqQFLD�HQ�VHJXUHWDW��VDQL�
WDW�L�SURWHFFLy�FLYLO�L��VL�QR�Q·KL�KD��D�O·$MXQWDPHQW��(Q�SDUWLFXODU��HV�
FRQVLGHUHQ�VXEPLQLVWUDPHQWV�G·DLJXD�FUtWLFV�HOV�GHVWLQDWV�D�FHQWUHV�
G·DVVLVWqQFLD�VDQLWjULD�S~EOLFD�R�SULYDGD��VHJRQV�GHWHUPLQLQ�OHV�DX�
WRULWDWV�VDQLWjULHV�

���/HV�DFWLYLWDWV�SHU�D�OHV�TXDOV�HO�VXEPLQLVWUDPHQW�G·DLJXD�VLJXL�FUt�
WLF�KDQ�GH�GLVSRVDU�GH�GLSzVLW�GH�UHVHUYD�GH�OD�FDSDFLWDW�LQGLFDGD�D�
O·DUWLFOH������L��VL�pV�IXQFLRQDO�L�SRVVLEOH��G·DFRUG�DPE�HO�FRUUHVSRQHQW�
HVWXGL� WHFQLFRHFRQzPLF��GH� GREOH� VXEPLQLVWUDPHQW� GHV� GH� VHFWRUV�
GH�VXEPLQLVWUDPHQW�GLIHUHQWV�

(O�FOLHQW�pV�UHVSRQVDEOH�G·DTXHVW�GLSzVLW�L�GH�OHV�LQVWDOÃODFLRQV�TXH�
FDOJXLQ�SHU�JDUDQWLU�OD�TXDOLWDW�GH�O·DLJXD�G·DTXHVWV�GLSzVLWV�SHU�DOV�
XVRV�FRUUHVSRQHQWV��DL[t�FRP�GHO�VHX�PDQWHQLPHQW�L�JHVWLy�

���3HU�OD�VHYD�EDQGD��O·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�GLVSRVDU�GH�OHV�
PHVXUHV�RSRUWXQHV�SHUTXq�HO�VXEPLQLVWUDPHQW�DOV�XVXDULV�O·DFWLYLWDW�
GHOV�TXDOV�VXSRVL�FRQVXPV�FUtWLFV�V·HIHFWXw�GHV�GH�OD�FDQDOLW]DFLy�TXH�
RIHUHL[L�PpV�VHJXUHWDW�GH�VHUYHL�HQWUH� OHV�PpV�SUz[LPHV�DO�VXEPL�
QLVWUDPHQW��L�KD�G·DGHTXDU�OD�[DU[D�L�HOV�VHXV�HOHPHQWV�GH�FRQWURO�L�
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PDQLREUD�GH�PDQHUD�TXH�SXJXL�GRQDU�XQ�VHUYHL�DPE�PHQ\V�UHVWULF�
FLRQV�HQ�FRQGLFLRQV�RSHUDFLRQDOV�VLQJXODUV�� WDO�FRP�HV�GHVSUqQ�GH�
O·DUWLFOH������

$�DTXHVW�HIHFWH��O·HQWLWDW�VXEPLQLVWUDGRUD�KD�G·HODERUDU�L�PDQWHQLU�
XQ�FHQV�HQ�HO�TXDO�FRQVWLQ�DTXHVWV�XVXDULV�

7Ì72/�7(5&(5��&21680��6,67(0(6�'(�0(685$0(17�,�)$&�
785$&,Ð

&$3Ì72/�,��$3$5(//6�'(�0(685$0(17�2�&2037$'256�'(�
&21680

6HFFLy��D���'HÀQLFLy��WLWXODULWDW�L�FDUDFWHUtVWLTXHV�WqFQLTXHV

$UWLFOH����²�$SDUHOOV�GH�PHVXUDPHQW��1RUPHV�JHQHUDOV

���(O�PHVXUDPHQW�GHOV�FRQVXPV�TXH�KDQ�GH�VHUYLU�GH�EDVH�SHU�D�OD�
IDFWXUDFLy�GHO�VXEPLQLVWUDPHQW�HV�ID�SHU�FRPSWDGRU�

���$PE�FDUjFWHU�JHQHUDO��FDGD�FRQVXP�KD�GH�GLVSRVDU�G·XQ�FRPS�
WDGRU�SHU�DO�VHX�PHVXUDPHQW��TXH�SRW�IHU�VH�DPE�FRPSWDGRU�~QLF�
R�DPE�EDWHULD�GH�FRPSWDGRUV�GLYLVLRQDULV�� VHJRQV�HO�QRPEUH� L� OHV�
FDUDFWHUtVWLTXHV�GHOV�VXEPLQLVWUDPHQWV�

��&RPSWDGRU�~QLF��6·LQVWDOÃOD�TXDQ�D�O·LPPREOH�R�ÀQFD�QRPpV�H[LV�
WHL[�XQ�KDELWDWJH�R�ORFDO��HQ�VXEPLQLVWUDPHQWV�SURYLVLRQDOV�SHU�D�OHV�
REUHV� L� HQ� DFWXDFLRQV� XUEDQtVWLTXHV� HQ� SURFpV� G·H[HFXFLy� G·REUHV��
VHPSUH�TXH�GLVSRVLQ�GH�[DU[D�GH�GLVWULEXFLy�LQWHULRU�

��%DWHULD�GH�FRPSWDGRUV�GLYLVLRQDULV��4XDQ�H[LVWHL[�PpV�G·XQ�KDEL�
WDWJH�R�ORFDO��pV�REOLJDWRUL�LQVWDOÃODU�XQ�DSDUHOO�GH�PHVXUDPHQW�SHU�D�
FDGDVFXQ�L�HOV�QHFHVVDULV�SHU�D�VHUYHLV�FRPXQV�

(Q�TXDOVHYRO�FDV��O·HQWLWDW�VXEPLQLVWUDGRUD�SRW�GLVSRVDU��HQ�OD�LQVWDO�
ODFLy� LQWHULRU�� DEDQV� GHOV� GLYLVLRQDULV�� XQ� FRPSWDGRU� GH� FRQWURO� R�
FRPSWDGRU�JHQHUDO�DPE�OD�ÀQDOLWDW�GH�FRQWURODU�L�R�IDFWXUDU�HOV�FRQ�
VXPV�JOREDOV��TXH�VHUYHL[�FRP�D�EDVH�SHU�D�OD�GHWHFFLy�G·XQD�SRVVL�
EOH�DQRPDOLD�HQ�OD�LQVWDOÃODFLy�LQWHULRU�

���3HU�D�O·H[HFXFLy�G·REUHV�HQ�OHV�YLHV�S~EOLTXHV��PLWMDQoDQW�ERTXHV�
GH�UHJ�L�DPE�FDUjFWHU�WHPSRUDO��HV�SRW�IHU�HO�FRQWURO�GH�FRQVXP�SHU�
FRPSWDGRU�DFREODW�D�OD�PDWHL[D�ERFD�GH�UHJ��1R�REVWDQW�DL[z��O·HQWL�
WDW�VXEPLQLVWUDGRUD�SRW�H[LJLU�OD�LQVWDOÃODFLy�SHU�FRPSWDGRU�À[�TXDQ�
QR�HV�SUHVXPHL[LQ�OHV�FRQGLFLRQV�GH�WHPSRUDOLWDW�FLWDGHV�DEDQV�
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���(O�SURSLHWDUL�R�HO�FOLHQW�KD�GH�IDFLOLWDU�DFFpV�DO�FRPSWDGRU�DO�SHUVR�
QDO�DXWRULW]DW�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�

$UWLFOH����²�+RPRORJDFLy

(OV�FRPSWDGRUV�VyQ�VHPSUH�GH�PRGHO�RÀFLDOPHQW�KRPRORJDW��VHOHF�
FLRQDWV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD��L�GHJXGDPHQW�YHULÀFDWV�DPE�
UHVXOWDW�IDYRUDEOH��L�KDQ�GH�VHU�SUHFLQWDWV�SHU�O·RUJDQLVPH�GH�O·$GPL�
QLVWUDFLy�UHVSRQVDEOH�G·DTXHVWD�YHULÀFDFLy�

$UWLFOH������6HOHFFLy��VXEPLQLVWUDPHQW�L�LQVWDOÃODFLy�GHO�FRPSWDGRU

���(O�FRPSWDGRU�KD�GH�VHU�G·XQ�VLVWHPD�DSURYDW�SHU�O·(VWDW�R�$GPL�
QLVWUDFLy�FRPSHWHQW�D�DTXHVW�À��/·HOHFFLy�GHO�WLSXV�GH�FRPSWDGRU��HO�
VHX� GLjPHWUH� L� HPSODoDPHQW�� HOV� À[D� O·HQWLWDW� VXEPLQLVWUDGRUD� WH�
QLQW�HQ�FRPSWH�HO�FRQVXP�HIHFWLX�SUREDEOH��HO�UqJLP�GH�OD�[DU[D�L�OHV�
FRQGLFLRQV�GH�O·LPPREOH�TXH�FDOJXL�SURYHLU�� OD�TXDOLWDW�GH�O·DLJXD��
OD�SUHVVLy�GH�OD�[DU[D�L�OHV�FDUDFWHUtVWLTXHV�SUzSLHV�GHO�SURYHwPHQW��
SHUz�VL�HO�FRQVXP�UHDO��SHUTXq�QR�FRUUHVSRQ�DO�GHFODUDW�SHO�FOLHQW�HQ�
OD�SzOLVVD��QR�JXDUGD�OD�GHJXGD�UHODFLy�DPE�HO�TXH�FRUUHVSRQJXL�DO�
UHQGLPHQW�QRUPDO�GHO�FRPSWDGRU��DTXHVW�KD�GH�VHU�VXEVWLWXwW�SHU�XQ�
DOWUH�GH�GLjPHWUH�DGHTXDW��L�HO�FOLHQW�V·KD�GH�IHU�FjUUHF�GH�OHV�GHVSH�
VHV�TXH�DL[z�RFDVLRQL�

(Q�HOV�FDVRV�GH�VXEPLQLVWUDPHQWV�FRQWUD�LQFHQGLV��DL[t�FRP�HQ�HOV�
FDVRV� GH� VXEPLQLVWUDPHQWV� GH� WLSXV� HVSHFLDO�� HOV� FRPSWDGRUV� TXH�
V·LQVWDOÃOLQ�KDQ�GH�VHU�G·XQ�WLSXV�L�PRGHO�HVSHFtÀF��DGDSWDW�D�OHV�SUHV�
FULSFLRQV�G·DTXHVWV�VXEPLQLVWUDPHQWV�

��� (O� FRPSWDGRU� O·KD� G·LQVWDOÃODU� O·HQWLWDW� VXEPLQLVWUDGRUD�� HQFDUD�
TXH�VLJXL�SURSLHWDW�GHO�FOLHQW�

1R�V·DXWRULW]D�OD�LQVWDOÃODFLy�GH�FDS�FRPSWDGRU�ÀQV�TXH�HO�FOLHQW�QR�
KDJL�VXEVFULW�OD�SzOLVVD�GH�VXEPLQLVWUDPHQW�L�VDWLVIHW�HOV�GUHWV�FRU�
UHVSRQHQWV�DL[t�FRP��VL�HVFDX��HO�SUHX�GHO�FRPSWDGRU�L�OHV�GHVSHVHV�
G·LQVWDOÃODFLy�G·DTXHVW�

1R� REVWDQW�� O·HQWLWDW� VXEPLQLVWUDGRUD�� SHU� WDO� GH� SHUPHWUH� HO� VHX�
GHVHQYROXSDPHQW� WHFQROzJLF��RIHULUj�DOV� IXWXUV�FOLHQWV� OD�SRVVLELOL�
WDW�GH�FRQWUDFWDFLy�SHU�FDQDOV�TXH�QR�UHTXHUHL[LQ�OD�SUHVqQFLD�ItVLFD�
SHUz�TXH�VL�REOLJXHQ�D�OD�GHYROXFLy�GHO�FRQWUDFWH�VLJQDW�L�OOLXUDPHQW�
GHOV�GRFXPHQWV�H[LJLWV�HQ�OD�FRQWUDFWDFLy��DL[t�FRP�DO�SDJDPHQW�GH�
OHV�GHVSHVHV�G·LQVWDOÃODFLy�GHO�FRPSWDGRU�VHJRQV�WDULIHV�YLJHQWV��'H�
QR�OOLXUDU�HO�FRQWUDFWH�VLJQDW�L�OD�GRFXPHQWDFLy�UHTXHULGD�DO�FOLHQW��
WUDQVFRUUHJXWV� ��� GLHV� QDWXUDOV�� O·HQWLWDW� VXEPLQLVWUDGRUD� TXHGDUj�
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IDFXOWDGD�SHU�UHVFLQGLU�HO�FRQWUDFWH�

���6L�HV�FRPSURYD�HQ�DOJXQ�PRPHQW�TXH�HO�FRQVXP�UHDO�G·XQ�VXEPL�
QLVWUDPHQW�QR�GRPqVWLF�GLIHUHL[�GH�O·LQLFLDOPHQW�VROÃOLFLWDW�HQ�XQ�������
GH�PDQHUD�FRQWLQXDGD��V·KD�GH�SURFXUDU�VXEVWLWXLU�OR�SHU�XQ�DOWUH�GH�
GLjPHWUH�PpV�DSURSLDW�L�PRGLÀFDU�HO�FRQWUDFWH�GH�VXEPLQLVWUDPHQW��
VL�pV�SURFHGHQW�

$UWLFOH����²�6RO�OLFLWXG�GH�YHULÀFDFLy��9HULÀFDFLy�RÀFLDO

��� eV� REOLJDWzULD� OD� YHULÀFDFLy� RÀFLDO� L� HO� SUHFLQWDWJH� GHOV� DSDUHOOV�
FRPSWDGRUV�SHU�SDUW�GH�O·RUJDQLVPH�FRPSHWHQW�HQ�PDWqULD�G·LQG~V�
WULD��D�WUDYpV�G·XQ�ODERUDWRUL�RÀFLDO�R�DXWRULW]DW��HQ�HOV�VHJ�HQWV�FD�
VRV�

��'HVSUpV�GH�WRWD�UHSDUDFLy�GHO�FRPSWDGRU�TXH�SXJXL�DIHFWDU�OD�UH�
JXODULWDW�GH�OD�PDU[D�GH�O·DSDUHOO�R�KDJL�H[LJLW�O·DL[HFDPHQW�GHOV�
VHXV�SUHFLQWHV��(O�FRVW�GH�OD�YHULÀFDFLy�VHUj�D�FjUUHF�GH�TXL�FRUUHV�
SRQJXL�HO�VHX�PDQWHQLPHQW��H[FHSFLy�IHWD�TXH�HO�PRWLX�VH·Q�GHULYL�
G·XQD�PDQLSXODFLy�QR�PRWLYDGD�GH�O·HQWLWDW�VXEPLQLVWUDGRUD��HQ�
HO�TXDO�FDV�HO�FRVW�UHFDXUj�VREUH�DTXHVWD�

��6HPSUH� TXH� KR� VRO�OLFLWLQ� HOV� FOLHQWV�� O·HQWLWDW� VXEPLQLVWUDGRUD� R�
DOJXQ�zUJDQ�FRPSHWHQW�GH�O·$GPLQLVWUDFLy�

���/HV�GHVSHVHV�GH�FRPSURYDFLy�RÀFLDO�FRPSUHQGUDQ�

��'HVSHVHV�GH�PDQLSXODFLy
��'HVSHVHV�GH�GHVSODoDPHQW

(O�VHX�LPSRUW�VHUj�À[DW�SHU� O·$MXQWDPHQW�FDGD�DQ\��D�SURSRVWD�GH�
O·HQWLWDW�VXEPLQLVWUDGRUD��

���4XDQ�OD�FRPSURYDFLy�RÀFLDO�HV�UHDOLW]D�D�LQVWjQFLD�GH�O·HQWLWDW�VXE�
PLQLVWUDGRUD��OHV�GHVSHVHV�TXH�VH·Q�GHULYLQ�VHUDQ�D�FjUUHF�VHX��

���(Q�FDV�TXH�OD�FRPSURYDFLy�RÀFLDO�HV�UHDOLW]L�D�LQVWjQFLD�GHO�FOLHQW��
VL� FRP� D� UHVXOWDW� GH� OD� FRPSURYDFLy� V·HVWDEOHL[� TXH� HO� FRPSWDGRU�
IXQFLRQD�FRUUHFWDPHQW�R�DPE�VXEFRPSWDWJH��OHV�GHVSHVHV�TXH�RULJL�
QL�OD�SURYD�VHUDQ�D�FjUUHF�GHO�FOLHQW��(Q�FDV�FRQWUDUL��VHUDQ�SHU�FRPS�
WH�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�

���4XDQ�GXUDQW�HO�SURFpV�GH�YHULÀFDFLy�HV�FRPSURYL�TXH�XQ�DSDUHOO�
GH� PHVXUD� KD� HVWD� PDQLSXODW� DPE� ÀQV� IUDXGXOHQWV�� HO� YHULÀFDGRU�
DL[HFDUj�DFWD�DOV�HIHFWHV�TXH�HVWDEOHL[�HO�SUHVHQW�UHJODPHQW�
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��(Q�FDV�TXH�O·DSDUHOO�GH�PHVXUD�QR�FRPSOHL[L�OHV�FRQGLFLRQV�UHJOD�
PHQWjULHV��KDXUj�G·pVVHU�VXEVWLWXwW�SHU�XQ�GH�FDUDFWHUtVWLTXHV�VLPL�
ODUV�R��VL�pV�HO�FDV��UHSDUDW�L�YHULÀFDW�QRYDPHQW�

$UWLFOH����²�$ERQDPHQW�GH�GHVSHVHV�GH�FRPSURYDFLy�L�OLTXLGDFLRQV��

���6L�FRP�D�UHVXOWDW�G·XQD�YHULÀFDFLy�RÀFLDO��HO�FOLHQW�TXHGD�REOLJDW�
DO�SDJDPHQW�GH�OHV�VHYHV�GHVSHVHV��KDXUj�G·DERQDU�O·LPSRUW��HQ�XQ�
WHUPLQL�Pj[LP�GH�WUHQWD�GLHV�KjELOV��D�FRPSWDU�GHV�GH�OD�GDWD�GH�OD�
QRWLÀFDFLy�GHOV�UHVXOWDWV�GH�OD�YHULÀFDFLy�RÀFLDO��

���(Q�HO�FDV�GH�OLTXLGDFLRQV�SHU�YROXP�UHDOPHQW�FRQVXPLW��GHULYD�
GHV�G·XQ�SURFpV�GH�YHULÀFDFLy�RÀFLDO�GHO�FRPSWDGRU�� O·HQWLWDW�VXE�
PLQLVWUDGRUD�GLVSRVD�G·XQ�WHUPLQL�GH�WUHQWD�GLHV�KjELOV�SHU�DERQDU�
OHV�TXDQWLWDWV� FREUDGHV�GH�PpV�FRP�D�FRQVHT�qQFLD�GH� O·HUURU�GHO�
FRPSWDGRU�

6HFFLy��D���,QVWDOÃODFLy�L�PDQWHQLPHQW

$UWLFOH����²�8ELFDFLy�GHOV�FRPSWDGRUV

���(O�FRPSWDGRU�R�EDWHULD�GH�FRPSWDGRUV�V·KDQ�G·XELFDU�HQ�DUTXHWHV��
DUPDULV�R�KDELWDFLRQV�FRQVWUXwWV�R�LQVWDOÃODWV�SHO�SURSLHWDUL��SURPR�
WRU�R�FOLHQW�HQ�]RQD�G·~V�OOLXUH��/D�VHYD�JHRPHWULD��FDUDFWHUtVWLTXHV�L�
FRQGLFLRQV�KDQ�G·HVWDU�G·DFRUG�DPE�HO�TXH�SUHYHXHQ�OHV�LQVWUXFFLRQV�
WqFQLTXHV�YLJHQWV��OHV�QRUPHV�GH�ERQD�SUjFWLFD�L�OHV�HVSHFLÀFDFLRQV�
GH�O·HQWLWDW�VXEPLQLVWUDGRUD��
3HO�TXH�ID�DOV�GHVJXDVVRV�GH�OHV�DUTXHWHV��HOV�DUPDULV�R�OHV�KDELWDFL�
RQV��KDQ�GH�FRPSOLU�HO�TXH�HVWDEOHL[�O·DUWLFOH�����DSDUWDW���

���4XDQ�XQ�VRO�UDPDO�G·HVFRPHVD�KDJL�GH�VXEPLQLVWUDU�DLJXD�D�PpV�
G·XQ�FOLHQW�G·XQ�LPPREOH��HO�VHX�SURPRWRU�R�SURSLHWDUL�KD�GH�SURFH�
GLU�D�OD�LQVWDOÃODFLy�SUqYLD�G·XQD�EDWHULD�GH�FRPSWDGRUV�GLYLVLRQDULV��
DPE�FDSDFLWDW�VXÀFLHQW�SHU�D�WRWV�HOV�FOLHQWV�SRWHQFLDOV�GH�O·LPPREOH��
HQFDUD�TXH�G·HQWUDGD�QR�V·KL�LQVWDOÃOLQ�PpV�TXH�XQD�SDUW�G·DTXHVWV�
SRVVLEOHV�XVXDULV�

���4XDQ�HVFDLJXL�VXEVWLWXLU�HO�FRPSWDGRU�SHU�XQ�DOWUH�GH�PpV�GLjPH�
WUH�L�VLJXL�LQGLVSHQVDEOH�DPSOLDU�OHV�GLPHQVLRQV�GH�O·DUPDUL�TXH�HO�
FRQWp��HO�SURSLHWDUL�GH�O·LPPREOH�R�HOV�XVXDULV�KDQ�G·HIHFWXDU�DO�VHX�
FjUUHF�OHV�PRGLÀFDFLRQV�RSRUWXQHV�

$UWLFOH����²�,QVWDOÃODFLy�GHO�FRPSWDGRU

���6HQVH�SHUMXGLFL�GHO�TXH�GLVSRVD�O·DUWLFOH�����OD�SULPHUD�LQVWDOÃODFLy�
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L�OHV�XOWHULRUV�VXEVWLWXFLRQV�GHO�FRPSWDGRU�R�DSDUHOO�GH�PHVXUDPHQW��
O·KD�GH�IHU�H[FOXVLYDPHQW�O·HQWLWDW�VXEPLQLVWUDGRUD��OD�TXDO�SUqYLD�
PHQW�KD�GH�FRPXQLFDU�D�O·XVXDUL�R�FOLHQW�O·RSHUDFLy�

���'H�OD�FRQQH[Ly�L�GHVFRQQH[Ly��PDQLSXODFLy��SUHFLQWDW�L�GHVSUHFLQ�
WDW�GHO�FRPSWDGRU�R�DSDUHOO�GH�PHVXUDPHQW��TXDQ�HVFDLJXL�SHU�UDRQV�
GH�PDQWHQLPHQW��VH·Q�IDUj�FjUUHF�O·HQWLWDW�VXEPLQLVWUDGRUD��

���(O�FOLHQW�R�XVXDUL�QR�SRW�PDQLSXODU�SHU�VL�PDWHL[�HO�FRPSWDGRU�
R� DSDUHOO� GH� PHVXUDPHQW�� QL� FRQQHFWDU� SUHVHV� R� IHU� GHULYDFLRQV�
DEDQV�G·DTXHVW�HTXLS�HQ�HO�VHQWLW�GH�FLUFXODFLy�GH� O·DLJXD��'DUUHUH�
GHO�FRPSWDGRU�V·KD�G·LQVWDOÃODU�XQD�FODX�GH�VRUWLGD��DPE�OD�TXDO�HO�
FOLHQW�SRW�PDQLREUDU�SHU�SUHYHQLU�TXDOVHYRO�HYHQWXDOLWDW�HQ�OD�VHYD�
LQVWDOÃODFLy�SDUWLFXODU�

$UWLFOH����²�&DQYL�G·HPSODoDPHQW

/D�PRGLÀFDFLy�R�FDQYL�G·HPSODoDPHQW�GHO�FRPSWDGRU�QR�HV�SRW�GXU�
D�WHUPH�GLUHFWDPHQW�SHO�FOLHQW��KD�GH�VRO�OLFLWDU�KR�D�O·HQWLWDW�VXEPL�
QLVWUDGRUD�

4XDOVHYRO�PRGLÀFDFLy�GH� O·HPSODoDPHQW�GHO� FRPSWDGRU�R�DSDUHOO�
GH�PHVXUDPHQW��GLQV�GHO�UHFLQWH�R�SURSLHWDW�HQ�TXq�HV�SUHVWD�HO�VHU�
YHL�GH�VXEPLQLVWUDPHQW�VHPSUH�pV�D�FjUUHF�GH�OD�SDUW�D�LQVWjQFLD�GH�
OD�TXDO�V·KDJL�HIHFWXDW��1R�REVWDQW�DL[z��pV�VHPSUH�D�FjUUHF�GHO�FOLHQW�
TXDOVHYRO� PRGLÀFDFLy� HQ� O·HPSODoDPHQW� GHO� FRPSWDGRU� RFDVLRQDW�
SHU�TXDOVHYRO�GHOV�PRWLXV�VHJ�HQWV�

�� 3HU� REUHV� GH� UHIRUPHV� HIHFWXDGHV� SHO� FOLHQW� DPE� SRVWHULRULWDW� D�
OD�LQVWDOÃODFLy�GHO�FRPSWDGRU�L�TXH�HQ�GLÀFXOWLQ�OD�OHFWXUD��UHYLVLy�R�
IDFLOLWDW�GH�VXEVWLWXFLy�

��4XDQ�OD�LQVWDOÃODFLy�GHO�FRPSWDGRU�QR�UHVSRQJXL�D�OHV�H[LJqQFLHV�
G·DTXHVW�5HJODPHQW�

$UWLFOH����²�5HWLUDGD�GH�FRPSWDGRUV

(OV�FRPSWDGRUV�R�DSDUHOOV�GH�PHVXUDPHQW�SRGHQ�GHVPXQWDU�VH�SHU�
TXDOVHYRO�GH�OHV�FDXVHV�VHJ�HQWV�

D��'HÀQLWLYDPHQW��SHU�H[WLQFLy�GHO�FRQWUDFWH�GH�VXEPLQLVWUDPHQW�

E��3HU�VXEVWLWXFLy�GHÀQLWLYD�SHU�DYDULD�GH�O·HTXLS�GH�PHVXUDPHQW�

F��3HU� VXEVWLWXFLy�SHU�XQ�DOWUH��PRWLYDGD�SHU� UHQRYDFLy�SHULzGLFD��
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FDQYL�WHFQROzJLF��DGHTXDFLy�DOV�FRQVXPV�UHDOV�R�D�XQ�QRX�FRQWUDFWH��
HWF��$L[t�PDWHL[��SHU�OD�VXEVWLWXFLy�WHPSRUDO�SHU�D�YHULÀFDFLRQV�RÀ�
FLDOV�

G��3HU�DOWUHV�FDXVHV�TXH�SXJXLQ�VHU�DXWRULW]DGHV�SHU�O·$MXQWDPHQW��
TXH�KD�GH�GHWHUPLQDU�VL�OD�UHWLUDGD�pV�SURYLVLRQDO�R�GHÀQLWLYD��R�VL�
FDO�VXEVWLWXLU�O·DSDUHOO�GH�PHVXUDPHQW�SHU�XQ�DOWUH�

$UWLFOH������&RQVHUYDFLy�L�PDQHLJ�GH�FRPSWDGRUV�

���(OV�FRPSWDGRUV�VHUDQ�FRQVHUYDWV�SHU�HO�JHVWRU�GHO�6HUYHL�D�FRPSWH�
GHO� FOLHQW�� PLWMDQoDQW� DSOLFDFLy� GHO� SUHX� GH� FRQVHUYDFLy� YLJHQW� HQ�
FDGD�PRPHQW��L�O·HQWLWDW�VXEPLQLVWUDGRUD�SRW�VRWPHWUH·OV�D�WRWHV�OHV�
YHULÀFDFLRQV�TXH�FRQVLGHUL�QHFHVVjULHV��HIHFWXDU�KL� OHV� UHSDUDFLRQV�
TXH�HVFDLJXLQ��L�REOLJDU�DO�FOLHQW�D�VXEVWLWXLU�ORV�HQ�FDV�G·DYDULD�LUUH�
SDUDEOH��WUHQFDPHQW�R�GHWHULRUDPHQW�SHU�FDXVHV�DOLHQHV�DO�VHX�IXQ�
FLRQDPHQW�QRUPDO�

(O�WLWXODU�GH�OD�SzOLVVD�G·DERQDPHQW�SRW�LQVWDU�LJXDOPHQW�OD�YHULÀFD�
FLy�GHO�FRPSWDGRU�HQ�FDV�GH�GLVFUHSjQFLD�DPE�O·HQWLWDW�VXEPLQLVWUD�
GRUD��HQ�DTXHVW�FDV��L�VHQVH�SHUMXGLFL�GHO�UHVXOWDW�GH�OD�YHULÀFDFLy�TXH�
SXJXL�KDYHU�HIHFWXDW�GLUHFWDPHQW�DTXHVWD��FDO�UHFyUUHU�D�OD�FRPSUR�
YDFLy�L�YHULÀFDFLy�GHO�6HUYHL�7HUULWRULDO�G·,QG~VWULD�GH�OD�&RPXQLWDW�
$XWzQRPD��R�RUJDQLVPH�FRPSHWHQW�GH�O·$GPLQLVWUDFLy��/HV�GHVSH�
VHV�TXH�V·RFDVLRQLQ�SHU�DTXHVW�PRWLX�VyQ�D�FRPSWH�GH�OD�SDUW�D� OD�
TXDO�HO�UHVXOWDW�GH�OD�YHULÀFDFLy�UHVXOWL�DGYHUV��6HQVH�SHUMXGLFL�GHO�
SDUjJUDI�DQWHULRU��L�HQ�VROÃOLFLWDU�OD�YHULÀFDFLy��HO�FOLHQW�HVWj�REOLJDW�D�
GLSRVLWDU�O·LPSRUW�SUHYLVW�GHOV�GUHWV�GH�YHULÀFDFLy��TXH�OL�KDQ�GH�VHU�
UHLQWHJUDWV��VL�HVFDX��XQD�YHJDGD�FRQHJXW�HO�UHVXOWDW�G·DTXHVWD�

���(O� FOLHQW� HVWj�REOLJDW�D� IDFLOLWDU�DOV� DJHQWV� L�RSHUDULV�GH� O·HQWLWDW�
VXEPLQLVWUDGRUD�O·DFFpV�DO�FRPSWDGRU��WDO�FRP�HVWDEOHL[�DTXHVW�5H�
JODPHQW��WDQW�SHU�SUHQGUH�OHFWXUD�G·DTXHVW�FRP�SHU�YHULÀFDU�OR�L�SHU�
HPSOHQDU�OHV�RUGUHV�GH�VHUYHL�TXH�KDJL�UHEXW�

���/D�ERQD�FRQVHUYDFLy��WDQW�GHO�FRPSWDGRU�SHU�FDXVHV�DOLHQHV�DO�VHX�
IXQFLRQDPHQW� QRUPDO�� FRP� GH� O·DUPDUL� R� DUTXHWD� TXH� HO� FRQWp�� pV�
UHVSRQVDELOLWDW�GHO�FOLHQW�TXH�Q·KD�GH�WHQLU�FXUD�GHO�PDQWHQLPHQW�HQ�
SHUIHFWHV�FRQGLFLRQV�

���eV�REOLJDFLy�GHO�FOLHQW�OD�FXVWzGLD�GHO�FRPSWDGRU�R�DSDUHOO�GH�PH�
VXUDPHQW��DL[t�FRP�HYLWDU�TXDOVHYRO�IHW�TXH�YDJL�HQ�FRQWUD�GH�OD�VHYD�
FRQVHUYDFLy��REOLJDFLy�TXH�pV�H[WHQVLEOH�WDQW�D�OD�LQYLRODELOLWDW�GHOV�
SUHFLQWHV�GHO�FRPSWDGRU�FRP�D�OHV�VHYHV�HWLTXHWHV�G·LGHQWLÀFDFLy��/D�
UHVSRQVDELOLWDW�TXH�HV�GHULYL�GH�O·LQFRPSOLPHQW�G·DTXHVWD�REOLJDFLy�
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UHFDX�GLUHFWDPHQW�VREUH�HO�FOLHQW�WLWXODU�GHO�VXEPLQLVWUDPHQW��OOHYDW�
GH�SURYD�HQ�FRQWUDUL�

���(O�FOLHQW�QR�SRW�SUDFWLFDU�LQWHUYHQFLRQV�VREUH�OHV�LQVWDOÃODFLRQV�LQ�
WHULRUV�TXH�SXJXLQ�DOWHUDU�HO�IXQFLRQDPHQW�GHO�FRPSWDGRU�

$UWLFOH����²�6LVWHPjWLFD�GH�GHWHFFLy�GH�PDOV�IXQFLRQDPHQWV

/·HQWLWDW�VXEPLQLVWUDGRUD�KD�G·HVWDEOLU�L�IHU�HOV�SODQV�QHFHVVDULV�SHU�
D�OD�GHWHFFLy�VLVWHPjWLFD�GHO�PDO�IXQFLRQDPHQW�GHOV�FRPSWDGRUV�

/HV� YLHV� GH� GHWHFFLy� G·DQRPDOLHV� VyQ�� HQWUH� G·DOWUHV�� HOV� SODQV� GH�
PRVWUHLJ��OD�FRPSURYDFLy�L�UHQRYDFLy�GH�FRPSWDGRUV�EDVDWV�HQ�HV�
WXGLV�G·HQYHOOLPHQW��O·DQjOLVL�GH�OD�VqULH�KLVWzULFD�GH�FRQVXPV�L�OHV�
UHFODPDFLRQV�GHOV�PDWHL[RV�FOLHQWV��DL[t�FRP�OD�LQVWDOÃODFLy�GH�FRPS�
WDGRUV�GH�FRQWURO�

(OV� FRPSWDGRUV� GH� FRQWURO� KDQ� G·HVWDU� LQVWDOÃODWV� DEDQV� GHOV� GLYL�
VLRQDULV�DPE�OD�ÀQDOLWDW�GH�FRQWURODU�HOV�FRQVXPV�JOREDOV��QRUPDO�
PHQW�VHQVH�HIHFWH�GLUHFWH�VREUH�OD�IDFWXUDFLy�DOV�FOLHQWV��OD�TXDO�FRVD�
VHUYHL[�FRP�D�EDVH�SHU�D�OD�GHWHFFLy�G·XQD�SRVVLEOH�DQRPDOLD�HQ�OD�
LQVWDOÃODFLy�LQWHULRU�

4XDQ�HV�GHWHFWL� O·DWXUDGD�R�PDO� IXQFLRQDPHQW�GH� O·DSDUHOO�GH�PH�
VXUDPHQW��G·DFRUG�DPE�HO�TXH�SUHYHX�DTXHVW�5HJODPHQW��OD�IDFWXUD�
FLy�GHO�SHUtRGH�DFWXDO�L�OD�UHJXODULW]DFLy�GH�SHUtRGHV�DQWHULRUV�V·KD�
G·HIHFWXDU�GH�FRQIRUPLWDW�DPE�O·DUWLFOH����G·DTXHVW�5HJODPHQW�

6HFFLy��D���$IRUDPHQWV��5qJLP�WUDQVLWRUL

$UWLFOH����²�([WLQFLy�GHO�VXEPLQLVWUDPHQW�SHU�DIRUDPHQW

(O�VXEPLQLVWUDPHQW�SHU�DIRUDPHQW�V·H[WLQJHL[�L�V·DGPHW�~QLFDPHQW�
HQ�UqJLP�WUDQVLWRUL�SHU�DOV�FOLHQWV�R�VLWXDFLRQV�SUHH[LVWHQWV�R�H[FHS�
FLRQDOPHQW�TXDQ�OHV�FRQGLFLRQV�GH�OD�LQVWDOÃODFLy�QR�SHUPHWLQ�HO�VXE�
PLQLVWUDPHQW�SHU�DLJXD�GLUHFWD��DPE�HO�FRQVXP�PHVXUDW�SHU�FRPS�
WDGRU�

(O�VXEPLQLVWUDPHQW�SHU�DIRUDPHQW�pV�LQFRPSDWLEOH�DPE�HO�VXEPL�
QLVWUDPHQW�SHU�FRPSWDGRU�

$UWLFOH����²�&RQGLFLRQV�PDWHULDOV�GHOV�DIRUDPHQWV

(Q�HOV�VXEPLQLVWUDPHQWV�SHU�DIRUDPHQW�H[LVWHQWV��O·HQWLWDW�VXEPLQLV�
WUDGRUD�HVWj�REOLJDGD�D�IDFLOLWDU�DO�FOLHQW�HO�FDEDO�GLDUL�FRQWUDFWDW�HQ�
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XQ�SHUtRGH�GH�YLQW�L�TXDWUH�KRUHV�GH�VXEPLQLVWUDPHQW�

/·HQWUDGD�GH�O·DLJXD�D�O·LPPREOH�R�ORFDO�VXEPLQLVWUDW�HV�UHJXOD�PLW�
MDQoDQW�DSDUHOO�PHVXUDGRU�R�´FODX�G·DIRUDPHQWµ��TXH�KD�G·HVWDU�KR�
PRORJDW�� FDOLEUDW� L� JUDGXDW� HQ� UHODFLy� DPE� HO� FDEDO� FRQWUDFWDW� SHU�
D�WRW�O·LPPREOH�R�SHU�D�FDGD�XVXDUL��L�O·KD�GH�IDFLOLWDU�O·HQWLWDW�VXE�
PLQLVWUDGRUD��(O�FDOLEUDWJH�GH�OD�FODX�G·DIRUDPHQW�V·KD�GH�YHULÀFDU�
SHULzGLFDPHQW��DPE�XQ�WHUPLQL�GH�YLJqQFLD�TXH�QR�KD�GH�VHU�PDL�
VXSHULRU�DOV�YXLW�DQ\V�

(Q� WRWD� PHQD� GH� VXEPLQLVWUDPHQW� SHU� DIRUDPHQW�� VLJXL� JHQHUDO� R�
IUDFFLRQDW�� HO� SHUVRQDO� GH� O·HQWLWDW� VXEPLQLVWUDGRUD� Wp� DFFpV� D� OHV�
LQVWDOÃODFLRQV�L�DOV�GLSzVLWV��SHU�WDO�GH�FRPSURYDU�VL�OD�JUDGXDFLy�GH�
O·DIRUDPHQW�pV�FRUUHFWD�

&$3Ì72/�,,���)$&785$&,Ð�'(/6�&216806

6HFFLy��D���'HWHUPLQDFLy�GH�FRQVXPV�L�OHFWXUD�GH�FRPSWDGRUV

$UWLFOH������'HWHUPLQDFLy�GH�FRQVXPV

&RP�D�QRUPD�JHQHUDO��HO�FRQVXP�TXH�ID�FDGD�FOLHQW�HV�GHWHUPLQD�SHU�
OHV�GLIHUqQFLHV�HQWUH�OHV�OHFWXUHV�GHO�FRPSWDGRU�HQWUH�GRV�SHUtRGHV�
FRQVHFXWLXV�GH�IDFWXUDFLy�

$UWLFOH����²�/HFWXUD�GHO�FRPSWDGRU

/·HQWLWDW�VXEPLQLVWUDGRUD�HVWj�REOLJDGD�D�HVWDEOLU�XQ�VLVWHPD�GH�OHF�
WXUD�SHULzGLFD�GH�PDQHUD�TXH�SHU�D�FDGD�FOLHQW�HOV�FLFOHV�GH�OHFWXUD�
PDQWLQJXLQ��VHPSUH�TXH�VLJXL�SRVVLEOH��XQD�XQLIRUPLWDW�HQ�HO�SHUt�
RGH�GH�FRQVXP�

/HV�OHFWXUHV��DPE�H[FHSFLy�GH�OHV�LQVWDOÃODFLRQV�TXH�GLVSRVLQ�GH�WH�
OHOHFWXUD��V·KDQ�G·HIHFWXDU�VHPSUH�HQ�KRUHV�KjELOV�R�GH�QRUPDO�UHOD�
FLy�DPE�O·H[WHULRU��SHO�SHUVRQDO�DXWRULW]DW�H[SUHVVDPHQW�SHU�O·HQWLWDW�
VXEPLQLVWUDGRUD��4XDQ�VLJXL�SRVVLEOH�L�HQ�FDV�G·DEVqQFLD�GHO�FOLHQW��
O·HQWLWDW� VXEPLQLVWUDGRUD�KD�GH�GHL[DU�FRQVWjQFLD�G·KDYHU� LQWHQWDW�
IHU�OD�OHFWXUD��(Q�FDS�FDV�HO�FOLHQW�QR�SRW�LPSRVDU�D�O·HQWLWDW�VXEPL�
QLVWUDGRUD� O·REOLJDFLy� GH� IHU� OD� OHFWXUD� IRUD� GH� O·KRUDUL� HVWDEOHUW� D�
DTXHVW�HIHFWH�

/·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�IDFLOLWDU�HOV�PLWMDQV�� MD�VLJXLQ�WHOH�
IzQLFV�R�G·XQ�DOWUH�WLSXV��SHUTXq�HOV�XVXDULV�SXJXLQ�IDFLOLWDU�OD�OHF�
WXUD�TXDQ�KR�FRQVLGHULQ�RSRUW~��/D�SUHVWDGRUD�GHO�VHUYHL�WLQGUj�HQ�
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FRPSWH�DTXHVWD�OHFWXUD�SHU�D�OD�GHWHUPLQDFLy�GHO�FRQVXP�D�IDFWXUDU�
VHPSUH�TXH�DL[z�VLJXL�SRVVLEOH��4XDQ�HO� FOLHQW�GRQL� OD� OHFWXUD�GHO�
FRPSWDGRU�KD�GH�IDFLOLWDU�OHV�GDGHV�GH�OD�VHYD�SzOLVVD��TXH�KDQ�GH�VHU�
FRQVWDWDGHV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�

$UWLFOH������&RQVXPV�HVWLPDWV�L�UHJXODULW]DFLy�SHU�PDO�IXQFLRQDPHQW

����4XDQ�QR�VLJXL�SRVVLEOH�FRQqL[HU�HOV�FRQVXPV��SHU�DEVqQFLD�GHO�
FOLHQW�R�SHU�DOWUHV�FDXVHV�TXH�LPSRVVLELOLWLQ�OD�GHWHUPLQDFLy�GHO�FRQ�
VXP��O·HQWLWDW�VXEPLQLVWUDGRUD�SRW�RSWDU�R�Ep�SHU�QR�IDFWXUDU�FRQ�
VXP� HQ� OD� IDFWXUD� FRUUHVSRQHQW� DPE� O·REOLJDFLy� GH� UHJXODULW]DU�OR�
HQ� OD� IDFWXUDFLy� VHJ�HQW� DPE� FRQVXP� HIHFWLYDPHQW� PHVXUDW�� R� Ep�
SHU�IDFWXUDU�XQ�FRQVXP�HVWLPDW�FDOFXODW�GH�OD�PDQHUD�VHJ�HQW�L�SHU�
O·RUGUH�VHJ�HQW�

D���(O�FRQVXP�HIHFWXDW�GXUDQW�HO�PDWHL[�SHUtRGH�GH�WHPSV�L�D�OD�PD�
WHL[D�qSRFD�GH�O·DQ\�LPPHGLDWDPHQW�DQWHULRU�

E���(Q�FDV�TXH�QR�H[LVWHL[L�FRQVXP�GHO�PDWHL[�SHUtRGH�GH�O·DQ\�DQ�
WHULRU��FDO�HVWLPDU�HO�FRQVXP�G·DFRUG�DPE�OD�PLWMDQD�DULWPqWLFD�GHOV�
WUHV�SHUtRGHV�LPPHGLDWDPHQW�DQWHULRUV�

F���(Q�DTXHOOV�FDVRV�HQ�TXq�QR�H[LVWHL[LQ�FRQVXPV�PHVXUDWV�SHU�SR�
GHU�REWHQLU� OD�PLWMDQD�HVPHQWDGD�HQ�HO�SDUjJUDI� DQWHULRU�� HOV� FRQ�
VXPV�V·KDQ�GH�GHWHUPLQDU�SUHQHQW�FRP�D�EDVH�HOV�FRQVXPV�FRQHJXWV�
GH�SHUtRGHV�DQWHULRUV�

G���(Q�HO�FDV�TXH�H[LVWHL[LQ�GDGHV�KLVWzULTXHV�TXH�SHUPHWLQ�LGHQWLÀ�
FDU�TXH�HO�FOLHQW�Wp�FRQVXPV�HVWDFLRQDOV��HV�SRW�IDFWXUDU�XQ�FRQVXP�
HVWLPDW�G·DFRUG�DPE�OD�PLWMDQD�DULWPqWLFD�GHOV�FRQVXPV�GHOV�~OWLPV�
WUHV�DQ\V�HQ�HO�PDWHL[�SHUtRGH�IDFWXUDW�

H���6L�QR�pV�SRVVLEOH�FRQqL[HU�QL�GDGHV�KLVWzULTXHV�QL�FRQVXPV�FR�
QHJXWV�GH�SHUtRGHV�DQWHULRUV��FDO�IDFWXUDU�XQ�FRQVXP�HTXLYDOHQW�DO�
OtPLW�SUHYLVW�SHU�DO�SULPHU�WUDP�TXH�V·HVWDEOHL[L�HQ�OD�WDULID�DSURYDGD�
SHU�DOV�GLIHUHQWV�XVXDULV�

(Q�WRWV�DTXHVWV�VXSzVLWV��HQ�OHV�IDFWXUHV�V·KDQ�G·LQFORXUH�OHV�SDUDX�
OHV�´&21680�(67,0$7µ�L�FDO�HVSHFLÀFDU�O·~OWLPD�OHFWXUD�SUHVD�L�OD�
GDWD�HQ�TXq�HV�YD�SUHQGUH�

(OV�FRQVXPV�DL[t�HVWLPDWV�WHQHQ�HO�FDUjFWHU�GH�IHUPV�HQ�FDV�TXH�QR�HV�
SXJXL�IHU�OD�OHFWXUD�UHDO��,�HQ�FDV�TXH�HV�SXJXL�REWHQLU�OD�OHFWXUD�UHDO��
Wp�HO�FDUjFWHU�GH�´D�FRPSWHµ�L�FDO�QRUPDOLW]DU�OD�VLWXDFLy��SHU�H[FpV�R�
SHU�GHIHFWH��HQ�OHV�IDFWXUDFLRQV�GHOV�SHUtRGHV�VHJ�HQWV��G·DFRUG�DPE�
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OD�OHFWXUD�IHWD�D�FDGDVFXQ�G·HOOV��L�GLQV�GHO�SHUtRGH�GH�WUHV�DQ\V�VXE�
VHJ�HQW�D�OD�OHFWXUD�HVWLPDGD�HIHFWXDGD��SUHVFULYLQW�XQ�FRS�FRPSOHUW�
HO�WHUPLQL�LQGLFDW�TXDOVHYRO�SUHWHQVLy�DO�UHVSHFWH�HQYHUV�GLW�FRQVXP��
7UDQVFRUUHJXW�XQ�DQ\�GHV�GH�OD�SULPHUD�OHFWXUD�HVWLPDGD�UHDOLW]DGD�
VHQVH�TXH�V·KDJL�SRJXW�UHDOLW]DU�XQD� OHFWXUD�UHDO�SHU� O·HQWLWDW�VXE�
PLQLVWUDGRUD� HV� SURFHGLUj� D� OD� UHVROXFLy� GHO� FRQWUDFWH� SHU� LQFRP�
SOLPHQW�GHO�PDWHL[�DO�QR�KDYHU�GLVSRVDW�HO�FRPSWDGRU�HQ�XQ�OORF�GH�
OOLXUH�DFFpV�GH�FRQIRUPLWDW�D�O·DUWLFOH���GHO�SUHVHQW�5HJODPHQW�

����4XDQ�HV�GHWHFWL�O·DWXUDGD�R�HO�PDO�IXQFLRQDPHQW�GH�O·DSDUHOO�GH�
PHVXUD��OD�IDFWXUDFLy�GHO�SHUtRGH�DFWXDO�L�OD�UHJXODULW]DFLy�GH�SHUt�
RGHV�DQWHULRUV�V·KD�G·HIHFWXDU�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOHL[�
O·DSDUWDW�DQWHULRU��

(Q� FDV� G·DWXUDGD�� OD� UHJXODULW]DFLy� HV� ID� SHO� WHPSV� G·DWXUDGD� GHO�
FRPSWDGRU��

(Q�FDV�GH�PDO� IXQFLRQDPHQW�GHO� FRPSWDGRU�R�DSDUHOO�GH�PHVXUD�
PHQW�OD�UHJXODULW]DFLy�HV�ID�SHO�WHPSV�GH�GXUDGD�GH�O·DQRPDOLD��H[�
FHSWH�HQ�OHV�VLWXDFLRQV�TXH�QR�HQ�VLJXL�SRVVLEOH�OD�GHWHUPLQDFLy��FDV�
HQ�HO�TXDO�OD�UHJXODULW]DFLy�HV�ID�SHU�XQ�SHUtRGH�Pj[LP�G·XQ�DQ\�

(Q�FDV�G·HUURUV�GH�PHVXUDPHQW�QR�FRPSUHVRV�GLQV�GHOV�PDUJHV�GH�
OHV� GLVSRVLFLRQV� YLJHQWV�� GHWHFWDWV� HQ� OHV� YHULÀFDFLRQV� RÀFLDOV� GH�
FRPSWDGRUV�TXH� KDJLQ� HVWDW� VROÃOLFLWDGHV�DO� 'HSDUWDPHQW� G·,QG~V�
WULD��&RPHUo�L�7XULVPH�GH�OD�&RPXQLWDW�$XWzQRPD��FDO�PRGLÀFDU�HO�
FRQVXP�IDFWXUDW�G·DFRUG�DPE�HO�SHUFHQWDWJH�G·HUURU��(O�SHUtRGH�GH�
WHPSV��OOHYDW�TXH�HV�SXJXL�FRQqL[HU�OD�GXUDGD�GH�O·DQRPDOLD��pV�FRP�
D�Pj[LP�G·XQ�DQ\�

(Q�HO�FDV�GH�VXEPLQLVWUDPHQW�SHU�D�XVRV�DJUtFROHV�� MDUGLQV� L�DOWUHV�
TXH�SHUPHWLQ�GHWHUPLQDU�HO�FRQVXP�SHU�FjOFXO�R�HVWLPDFLy��FDO�DWH�
QLU�VH�D�DTXHVWD�DYDOXDFLy�FRP�D�EDVH�GH�IDFWXUDFLy�

(Q�DTXHOOV�FDVRV�TXH�SHU�HUURU�R�DQRPDOLD�GH�IXQFLRQDPHQW�GH�O·DSD�
UHOO�PHVXUDGRU�R�FRPSWDGRU�V·KDJLQ�IDFWXUDW�TXDQWLWDWV�LQIHULRUV�D�
OHV�GHJXGHV��FDO�HVFDORQDU�HO�SDJDPHQW�GH�OD�GLIHUqQFLD�HQ�XQ�WHUPL�
QL�TXH��OOHYDW�G·DFRUG�FRQWUDUL��KD�GH�VHU�G·LJXDO�GXUDGD�TXH�HO�SHUt�
RGH�DO�TXDO�V·HVWHQJXLQ�OHV�IDFWXUDFLRQV�HUUzQLHV�R�DQRUPDOV�DPE�XQ�
OtPLW�Pj[LP�G·XQ�DQ\�

6HFFLy��D���)DFWXUDFLy��WDULIHV�L�SUHXV�DOLHQV�D�OD�YHQGD�G·DLJXD

$UWLFOH������2EMHFWH�L�SHULRGLFLWDW�GH�OD�IDFWXUDFLy
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/·HQWLWDW�VXEPLQLVWUDGRUD�GHO�VHUYHL�KD�GH�SHUFHEUH�GH�FDGD�WLWXODU�
GHO�VXEPLQLVWUDPHQW�O·LPSRUW�G·DTXHVW�G·DFRUG�DPE�OD�PRGDOLWDW�WD�
ULIjULD�YLJHQW�HQ�FDGD�PRPHQW�

6yQ�REMHFWH�GH�IDFWXUDFLy�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�HOV�FRQFHSWHV�
TXH�SURFHGHL[LQ�GHO�FRQVXP�GH�O·DLJXD�HQ�IXQFLy�GH�OD�PRGDOLWDW�GHO�
VXEPLQLVWUDPHQW�L�GH�OHV�WDULIHV�YLJHQWV�HQ�FDGD�PRPHQW�

$L[t�PDWHL[��FDO� IDFWXUDU�HOV�FRQFHSWHV�QR�FRPSUHVRV�HQ�OHV�WDULIHV�
SHU� FRQVXP�� VHPSUH�TXH�FRUUHVSRQJXLQ�D�DFWXDFLRQV�TXH�KDJL�GH�
SRUWDU�D�WHUPH�O·HQWLWDW�VXEPLQLVWUDGRUD�G·DFRUG�DPE�DTXHVW�5HJOD�
PHQW� L� DPE� HOV� SUHXV� TXH� KDJL� DSURYDW� O·$MXQWDPHQW� SHU� DTXHVWV�
FRQFHSWHV�R�SURGXFWHV�DOLHQV�D�OD�YHQGD�G·DLJXD�

6L� H[LVWHL[� XQD� TXRWD� GH� VHUYHL�� D� O·LPSRUW� G·DTXHVWD� FDO� DIHJLU� OD�
IDFWXUDFLy�GHO�FRQVXP�FRUUHVSRQHQW�DOV�UHJLVWUHV�GHO�VLVWHPD�GH�PH�
VXUDPHQW�R�DOWUHV�VLVWHPHV�G·HVWLPDFLy�GH�FRQVXP�TXH�DTXHVW�5HJOD�
PHQW�FRQVLGHUL�YjOLGV�

(Q�HO�FDV�G·H[LVWqQFLD�GH�FRPSWDGRUV�GLYLVLRQDULV�� VL� OD�VXPD�GHOV�
FRQVXPV� GHOV� FRPSWDGRUV� LQGLYLGXDOV� PpV� HO� G·XVRV� FRPXQV�� VL�
H[LVWtV��pV�LQIHULRU�DO�UHJLVWUDW�SHO�FRPSWDGRU�JHQHUDO��OD�GLIHUqQFLD�HV�
IDFWXUDUj�HQWUH�WRWV�HOV�FRPSWDGRUV�LQGLYLGXDOV�GH�IRUPD�SURSRUFLR�
QDO�DO�VHX�FRHÀFLHQW�GH�SDUWLFLSDFLy�HQ�OD�&RPXQLWDW�VHPSUH�TXH�SHU�
SDUW�G·DTXHVWD�V·KDJL�DSRUWDW�OD�GRFXPHQWDFLy�QHFHVVjULD�SHU�DFUH�
GLWDU�DTXHVWV�FRHÀFLHQWV��(Q�FDV�FRQWUDUL��HV�SURFHGLUj�D�OD�IDFWXUDFLy�
SHU�SDUWV�LJXDOV�HQWUH�HOV�FRPSWDGRUV�LQGLYLGXDOV�

(OV�FRQVXPV�HV�IDFWXUHQ�SHU�SHUtRGHV�GH�VXEPLQLVWUDPHQW�YHQoXWV�L�
DPE�XQD�SHULRGLFLWDW�QR�VXSHULRU�D�WUHV�PHVRV��OOHYDW�GH�SDFWH�HVSH�
FtÀF�HQWUH�HO�FOLHQW�L�O·HQWLWDW�VXEPLQLVWUDGRUD��(O�SULPHU�SHUtRGH�HV�
FRPSXWD�GHV�GH�OD�GDWD�GH�SRVDGD�HQ�VHUYHL�GHO�VXEPLQLVWUDPHQW�

(OV�VXEPLQLVWUDPHQWV�SHU�DIRUDPHQW�L��HQ�WRW�FDV��HO�FjQRQ�DQXDO�GHOV�
VXEPLQLVWUDPHQWV�FRQWUD�LQFHQGLV�V·KDQ�GH�VDWLVIHU�SHU�DYDQoDW�

(Q� HO� FDV� GH� VXEPLQLVWUDPHQWV� HYHQWXDOV� GH� FXUWD� GXUDGD�� HV� SRW�
DGPHWUH�OD�OLTXLGDFLy�SUqYLD�GHOV�FRQVXPV�HVWLPDWV�

$UWLFOH������)DFWXUHV

/D�IDFWXUD�KD�GH�FRQWHQLU�HOV�HOHPHQWV�QHFHVVDULV�VHJRQV�OD�OHJLVODFLy�
YLJHQW�L�HVSHFLÀFDU�WRWV�L�FDGDVFXQ�GHOV�GLIHUHQWV�FRQFHSWHV�WDULIDULV��
DL[t�FRP�OHV�OHFWXUHV�GHO�FRPSWDGRU�HQ�TXq�HV�FRPSWDELOLW]L�HO�FRQ�
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VXP�IDFWXUDW�R�VLVWHPD�HVWDEOHUW�SHU�GHWHUPLQDU�HO� FRQVXP�HQ�FDV�
TXH�DTXHVW�VLJXL�HVWLPDW�

(Q�HOV�SHUtRGHV�GH�IDFWXUDFLy�HQ�TXq�KDJLQ�HVWDW�YLJHQWV�GLYHUVHV�WD�
ULIHV��OD�IDFWXUDFLy�V·HIHFWXD�SHU�SURUUDWD�HQWUH�HOV�GLIHUHQWV�SHUtRGHV�

$UWLFOH������7HUPLQLV�L�IRUPD�GH�SDJDPHQW

/·HQWLWDW�VXEPLQLVWUDGRUD�UHVWDUj�REOLJDGD�D� OOLXUDU� OD�IDFWXUD�DO�
FOLHQW�SHO�PLWMj�TXH�DTXHVW�KDJL�GHWHUPLQDW��MD�VLJXL�FRUUHX�RUGL�
QDUL�R�GH�IRUPD�WHOHPjWLFD��DPE�LQGLFDFLy�GHOV�WHUPLQLV�SHU�IHU�OD�
HIHFWLYD��(O�FOLHQW�KD�GH�IHU�HO�SDJDPHQW�GH�OD�IDFWXUD�GLQV�G·XQ�
WHUPLQL�GH�YLQW�GLHV�QDWXUDOV�FRPSWDWV�GHV�GH� OD�GDWD�G·HPLVVLy�
G·DTXHVWD�

(O�FOLHQW�SRW�RSWDU�SHU�GRPLFLOLDU�HO�SDJDPHQW�GH�OD�IDFWXUD�HQ�XQD�
HQWLWDW�ÀQDQFHUD�R�Ep�SHU�IHU�OR�HIHFWLX�GLUHFWDPHQW�D�O·HQWLWDW�VXEPL�
QLVWUDGRUD��TXH�KD�GH�SRVDU�D�GLVSRVLFLy�GHOV�WLWXODUV�GHOV�FRQWUDFWHV�
HOV�PLWMDQV�L�OHV�IRUPHV�G·HIHFWXDU�HO�SDJDPHQW�TXH�SHUPHWL�HO�VHX�
GHVHQYROXSDPHQW�WHFQROzJLF�

(Q�DTXHOOV�FDVRV�HQ�TXq�SHU�HUURU�R�DQRPDOLD�V·KDJLQ�IDFWXUDW�TXDQ�
WLWDWV�LQIHULRUV�D�OHV�GHJXGHV��HV�SRW�DFRUGDU�HVFDORQDU�HO�SDJDPHQW�
GH� OD� GLIHUqQFLD� HQ� XQ� WHUPLQL� TXH�� OOHYDW� G·DFRUG� FRQWUDUL� L� TXDQ�
O·LPSRUW�DL[t�KR�MXVWLÀTXL��KD�GH�VHU�G·LJXDO�GXUDGD�TXH�HO�SHUtRGH�DO�
TXDO�V·HVWHQJXLQ�OHV�IDFWXUDFLRQV�HUUzQLHV�R�DQRUPDOV��DPE�XQ�SHUt�
RGH�Pj[LP�G·XQ�DQ\�

$UWLFOH������7DULIHV

/HV�WDULIHV�GHO�VHUYHL�GH�VXEPLQLVWUDPHQW�GRPLFLOLDUL�GH�O·DLJXD�HV�
WDQ�VRWPHVHV�DO�UqJLP�G·DXWRULW]DFLy�R�FRPXQLFDFLy�SUqYLD��UHJXODW�
DO�'HFUHW�����������GH����G·DEULO�� VREUH�UqJLP�SURFHGLPHQWDO�GHOV�
SUHXV�DXWRULW]DWV�L�FRPXQLFDWV�L�QRUPHV�TXH�HO�VXEVWLWXHL[LQ�L�GHV�
SOHJXLQ��L�SHU�WDQW�OD�VHYD�DSURYDFLy��HVWUXFWXUD��HVWDEOLPHQW��PRGL�
ÀFDFLy�L�SDJDPHQW��OHV�KD�G·DSURYDU�O·$MXQWDPHQW�L�SRVWHULRUPHQW�OD�
&RPLVVLy�GH�3UHXV��

$UWLFOH������3UHXV�DOLHQV�DO�FRQVXP�G·DLJXD

/·HQWLWDW� VXEPLQLVWUDGRUD� IDFWXUD� DOV� FOLHQWV� WRWV� HOV� FRQFHSWHV� DOL�
HQV� DO� FRQVXP� G·DLJXD� L� TXH� IRUPHQ� SDUW� GH� OD� SUHVWDFLy� GHO� VHU�
YHL��G·DFRUG�DPE�HOV�SUHXV�L�FRQFHSWHV�TXH�SUqYLDPHQW�KDJL�DSURYDW�
O·$MXQWDPHQW�
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$UWLFOH������7ULEXWV�L�DOWUHV�FRQFHSWHV�GH�OD�IDFWXUD

/·HQWLWDW�VXEPLQLVWUDGRUD�KD�G·LQFORXUH�SHU�DO�VHX�FREUDPHQW�HQ�OD�
IDFWXUD�HOV�WULEXWV�L�HOV�SUHXV�S~EOLFV�SHU�FRPSWH�GH�OHV�HQWLWDWV�S~�
EOLTXHV��TXDQ�DL[t�KR�HVWDEOHL[LQ�OHV�QRUPHV�TXH�HOV�UHJXOLQ�

$UWLFOH� ����� )DFWXUDFLy� VXSzVLWV� GH� IXLWD� HQ� LQVWDOÃODFLy� LQWHULRU� GH�
O·LPPREOH�

(Q�HO�VXSzVLW�G·H[LVWLU�XQ�FRQVXP�DQzPDO�GHJXW�D�XQD�IXLWD�LQWHULRU�
GH�O·DERQDW��HO�SUHVWDGRU�GHO�VHUYHL��SUqYLD�SUHVHQWDFLy�SHU�SDUW�GH�
O·DERQDW�GH�OD�IDFWXUD�DFUHGLWDWLYD�GH�OD�UHSDUDFLy�GH�OD�IXLWD��SURFH�
GLUj�D�IDFWXUDU�O·H[FpV�GH�OD�PLWMDQD�GH�FRQVXP�LQWHUDQXDO�GH�O·DER�
QDW��DO�SUHX�PtQLP��'LWD�QRYD�IDFWXUDFLy�QRPpV�V·DSOLFDUj�D�O·~OWLP�
FRQVXP�IDFWXUDW�HQ�HO�PRPHQW�GH�SUHVHQWDFLy�GH�OD�IDFWXUD�
3HU�OHV�IXLWHV�HQ�OD�WDULID�LQGXVWULDO�V·DJDIDUj�OD�PLWMDQD�GH�FRQVXP�
GHO�WLWXODU�GXUDQW�O·~OWLP�DQ\�DSOLFDQW�OD�WDULID�DSURYDGD��/·H[FpV�HV�
FREUDUj�DO�����GH�OD�WDULID�DSURYDGD�
$TXHVWD�PHVXUD�UHGXFWRUD�GH�FDUjFWHU�H[FHSFLRQDO�QR�HV�SRGUj�DSOL�
FDU�D�XQ�PDWHL[�FOLHQW�PpV�G·XQ�FRS��HQ�XQ�SHUtRGH�GH�GRV�DQ\V�

7Ì72/�48$57��&2175$&7$&,Ð�'(/�68%0,1,675$0(17

&$3Ì72/�,��&2175$&7(�'(�68%0,1,675$0(17

6HFFLy��D���1DWXUDOHVD��REMHFWH�L�FDUDFWHUtVWLTXHV

$UWLFOH������2EMHFWH��FDUDFWHUtVWLTXHV�L�IRUPD�GH�OD�FRQWUDFWDFLy

7RW�VXEPLQLVWUDPHQW�KD�GH�WHQLU�FRP�D�EDVH�XQ�FRQWUDFWH�HQWUH�O·HQ�
WLWDW�VXEPLQLVWUDGRUD�L�HO�UHFHSWRU�G·DTXHVW��TXH�V·KD�GH�IRUPDOLW]DU�
SHU�HVFULW��1RPpV�HV�SRW�VXEVFULXUH�FRQWUDFWH�GH�VXEPLQLVWUDPHQW�
DPE�HOV�WLWXODUV�GHO�GUHW�D�O·~V�GH�OD�ÀQFD��KDELWDWJH��ORFDO�R�LQG~VWULD��
R�DPE�HOV�VHXV�UHSUHVHQWDQWV�

1R�REVWDQW�DL[z��L�SUqYLD�SHWLFLy�YHUEDO�R�SHU�TXDOVHYRO�FDQDO�GH�FR�
PXQLFDFLy��O·HQWLWDW�VXEPLQLVWUDGRUD�SRW�IDFLOLWDU�HO�VHUYHL�VROÃOLFLWDW��
DPE�OD�TXDO�FRVD�HO�VROÃOLFLWDQW�TXHGD�VXEMHFWH�D�O·DFUHGLWDFLy�HIHFWLYD�
GDYDQW�DTXHOOD�GHO�FRPSOLPHQW�GH�OHV�FRQGLFLRQV�SHU�IRUPDOLW]DU�HO�
FRQWUDFWH�L�D�OD�FRPSURYDFLy�GH�OHV�VHYHV�LQVWDOÃODFLRQV�LQWHULRUV�SHU�
SDUW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD��HQ�OHV�FRQGLFLRQV�L�SHU�OHV�FDXVHV�
SUHYLVWHV�HQ�DTXHVW�5HJODPHQW�

/·HQWLWDW�VXEPLQLVWUDGRUD�SRW�H[LJLU�D�O·XVXDUL�TXH�YXOJXL�IHU�OD�FRQ�
WUDFWDFLy�GHO�VHUYHL�R�Ep� OD�PRGLÀFDFLy�GH� OHV�FRQGLFLRQV�G·DTXHVW�
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TXH�DFUHGLWL�PLWMDQoDQW�HO�FRUUHVSRQHQW�GRFXPHQW�HPqV�SHU�O·LQVWDOÃ�
ODGRU�KRPRORJDW�TXH�OHV�LQVWDOÃODFLRQV�LQWHULRUV�FRPSOHL[HQ�DPE�OHV�
SUHVFULSFLRQV�G·DTXHVW�5HJODPHQW�L�G·DOWUHV�TXH�VLJXLQ�DSOLFDEOHV��

(Q�FDV�TXH�HO�VROÃOLFLWDQW�HV�QHJXL�D�IDFLOLWDU�DO�SUHVWDGRU�HOV�GRFX�
PHQWV�DFUHGLWDWLXV�GH� OD� VHYD�FRQGLFLy�G·XVXDUL�R�SURSLHWDUL�GH� OD�
ÀQFD� D� VXEPLQLVWUDU� R� Ep� HV� QHJXL� D� SHUPHWUH� OD� FRPSURYDFLy� GH�
OHV�VHYHV� LQVWDOÃODFLRQV� LQWHULRUV��G·DFRUG�DPE�HO�SDUjJUDI�DQWHULRU��
O·HQWLWDW�VXEPLQLVWUDGRUD��SUqYLD�DSOLFDFLy�GHO�SURFHGLPHQW�SUHYLVW�
D�O·DUWLFOH����G·DTXHVW�5HJODPHQW��SRW�VXVSHQGUH�HO�VHUYHL�ÀQV�TXH�HO�
FOLHQW�FRPSOHL[L�DPE�HOV�UHTXHULPHQWV�HIHFWXDWV�

(Q�HOV�VXSzVLWV�GH�VXEPLQLVWUDPHQWV�LQGXVWULDOV��O·HQWLWDW�VXEPLQLV�
WUDGRUD� KD� GH� VROÃOLFLWDU� DO� FOLHQW�� DEDQV� GH� OD� ÀUPD� GHO� FRQWUDFWH��
TXH�DTXHVW�DFUHGLWL�KDYHU�VROÃOLFLWDW�D�O·$GPLQLVWUDFLy�FRPSHWHQW�OD�
FRUUHVSRQHQW�DXWRULW]DFLy�G·DERFDPHQW�G·DLJ�HV�UHVLGXDOV�

(Q�WRW�FDV��V·H[LJLUj�OD�SUqYLD�IRUPDOLW]DFLy�SHU�HVFULW�GHO�FRUUHVSR�
QHQW�FRQWUDFWH�HQWUH�O·HQWLWDW�VXEPLQLVWUDGRUD�L�HO�FOLHQW�SHU�DTXHOOV�
VXEPLQLVWUDPHQWV�HVSHFLDOV�TXH�UHTXHUHL[LQ�FOjXVXOHV�FRQWUDFWXDOV�
TXH��VHQVH�RSRVDU�VH�DO�SUHVHQW�UHJODPHQW��QR�HVWLJXLQ�SUHYLVWHV�HQ�
HO�PDWHL[�

/HV�FRQGLFLRQV�HVSHFLDOV�QR�LQFORXHQ�FDS�SUHFHSWH�FRQWUDUL�D�OD�ERQD�
IH�FRQWUDFWXDO�QL�D�OD�QRUPDWLYD�YLJHQW��QL�SUHXV�VXSHULRUV�D�OHV�WDUL�
IHV�DXWRULW]DGHV�QL�UHFjUUHFV�QR�DXWRULW]DWV�HQ�DTXHVWHV�WDULIHV�

/·HQWLWDW� VXEPLQLVWUDGRUD� FRQWUDFWD� HO� VXEPLQLVWUDPHQW� G·DLJXD� D�
WRW�SHWLFLRQDUL�TXH�HO�VROÃOLFLWL�L�FRPSOHL[L�OD�QRUPDWLYD�YLJHQW�

$UWLFOH������&RQWUDFWH�~QLF�SHU�D�FDGD�VXEPLQLVWUDPHQW

&DGD�VHUYHL�L�~V�KD�GH�WHQLU�XQ�FRQWUDFWH�

(O�FRQWUDFWH�GH�VXEPLQLVWUDPHQW�V·HVWDEOHL[�SHU�D�FDGD�KDELWDWJH�R�
ORFDO�LQGHSHQGHQWV��HQFDUD�TXH�SHUWDQ\LQ�DO�PDWHL[�WLWXODU�GHO�GUHW�
G·~V�L�VLJXLQ�FRQWLJXV��VHQVH�SHUMXGLFL�GHOV�DFWXDOV�FRQWUDFWHV�GH�VXE�
PLQLVWUDPHQW�SHU�FRPSWDGRU�R�DIRUDPHQW�JHQHUDO��VXSzVLWV�TXH�HV�
WDQ�IRUPDOLW]DWV�HQ�XQ�VRO�FRQWUDFWH�D�QRP�GHO�SURSLHWDUL��(Q�DTXHVW�
GDUUHU�FDV�V·DSOLFDUj�VREUH�DTXHVW�VRO�FRQWUDFWH�JHQHUDO�WDQWHV�TXRWHV�
GH�VHUYHL�R�PtQLPD�FRP�KDELWDWJHV��ORFDOV�R�GHSHQGqQFLHV�TXq��VXV�
FHSWLEOHV�G·DERQDPHQW��VH�VHUYHL[LQ�PLWMDQoDQW�HO�VXEPLQLVWUDPHQW�
JHQHUDO�
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(Q�HO�FDV�GH�VXEPLQLVWUDPHQW�SHU�D�~V�FRPXQLWDUL�GH�O·LPPREOH��FDO�
VXEVFULXUH�XQ�FRQWUDFWH�LQGHSHQGHQW�

$UWLFOH������&DXVHV�GH�GHQHJDFLy�GHO�FRQWUDFWH

/·HQWLWDW� VXEPLQLVWUDGRUD� SRW� QHJDU�VH� D� VXEVFULXUH� FRQWUDFWHV�
G·DERQDPHQW�HQ�HOV�FDVRV�VHJ�HQWV�

D��� 4XDQ� OD� SHUVRQD� R� HQWLWDW� TXH� VROÃOLFLWL� HO� VXEPLQLVWUDPHQW� QR�
DFFHSWL�HQ�OD�VHYD�LQWHJULWDW�DTXHVW�5HJODPHQW�

E���4XDQ�OHV�LQVWDOÃODFLRQV�UHFHSWRUHV�GHO�SHWLFLRQDUL�QR�FRPSOHL[LQ�
OHV�SUHVFULSFLRQV�OHJDOV�L�WqFQLTXHV�TXH�KDQ�GH�WHQLU��/·HQWLWDW�VXE�
PLQLVWUDGRUD��HQ�DTXHVW�FDV��KD�GH�FRPXQLFDU�HOV�LQFRPSOLPHQWV�DO�
SHWLFLRQDUL�SHU�WDO�TXH�SXJXL�SURFHGLU�QH�D�OD�FRPSHQVDFLy�

F���4XDQ�HO�SHWLFLRQDUL�QR�SUHVHQWL�OD�GRFXPHQWDFLy�TXH�H[LJHL[�OD�
OHJLVODFLy�YLJHQW��TXH�VLJXL�FRPSUHVVLYD�GH�WRWV�HOV�H[WUHPV�UHTXHULWV�
OHJDOPHQW�SHU�SHUPHWUH�O·HPLVVLy�GH�OHV�FRUUHVSRQHQWV�IDFWXUHV�SHO�
VXEPLQLVWUDPHQW�

G��� 4XDQ� HV� FRPSURYL� TXH� HO� SHWLFLRQDUL� GHO� VXEPLQLVWUDPHQW� KD�
GHL[DW�GH�VDWLVIHU�O·LPSRUW�FRUUHVSRQHQW�D�O·DLJXD�FRQVXPLGD�HQ�YLU�
WXW�G·XQ�DOWUH�FRQWUDFWH�DPE�O·HQWLWDW�VXEPLQLVWUDGRUD�L�ÀQV�TXH�QR�
DERQL�HO�VHX�GHXWH��

H���4XDQ�HO�SHWLFLRQDUL�GH�VXEPLQLVWUDPHQW�LQGXVWULDO�QR�KDJL�VRO�
OLFLWDW�OD�FRUUHVSRQHQW�DXWRULW]DFLy�G·DERFDPHQW�SHU�D�OHV�DLJ�HV�UH�
VLGXDOV�G·DFRUG�DPE�OD�QRUPDWLYD�YLJHQW�

6HFFLy��D���)RUPDOLW]DFLy��GXUDGD�L�FHVVLy�GHO�FRQWUDFWH

$UWLFOH������)RUPDOLW]DFLy�GHOV�FRQWUDFWHV

(OV�FRQWUDFWHV�VyQ�HVWHVRV�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�L�VLJQDWV�SHU�
OHV� GXHV� SDUWV� LQWHUHVVDGHV� SHU� GXSOLFDW�� SHUTXq� FRQWHQHQ� GUHWV� L�
REOLJDFLRQV�UHFtSURFV��L�XQ�H[HPSODU�TXHGD�HQ�SRGHU�GHO�FOLHQW��GH�
JXGDPHQW�HPSOHQDW��3HU�IDFLOLWDU�OD�FRQWUDFWDFLy�SHU�YLD�WHOHPjWLFD��
OD�IRUPD�GH�FRQWUDFWH�SRW�HIHFWXDU�VH�SHU�YLD�HOHFWUzQLFD�R�WHOHIzQLFD�
DPE�JUDYDFLy�GHO�FRQVHQWLPHQW�G·DFRUG�DPE�HO�TXH�HVWDEOHL[�OD�OH�
JLVODFLy�YLJHQW�VREUH�FRPHUo�HOHFWUzQLF�

$UWLFOH������'XUDGD�GHO�FRQWUDFWH

(OV�FRQWUDFWHV�HV�FRQVLGHUHQ�HVWLSXODWV�SHO�WHUPLQL�À[DW�HQ�DTXHVWV�
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L�V·HQWHQHQ�WjFLWDPHQW�SURUURJDWV�� OOHYDW�TXH�HO�FOLHQW�FRPXQLTXL�D�
O·HQWLWDW�VXEPLQLVWUDGRUD��PLWMDQoDQW�HOV�FDQDOV�GH�FRPXQLFDFLy�HV�
WDEOHUWV��OD�VHYD�LQWHQFLy�GH�GRQDU�OR�SHU�DFDEDW�

(OV�VXEPLQLVWUDPHQWV�SHU�REUHV��HVSHFWDFOHV�WHPSRUDOV�HQ�ORFDOV�Pz�
ELOV�L��HQ�JHQHUDO��SHU�DFWLYLWDWV�HVSRUjGLTXHV��HV�FRQWUDFWHQ�VHPSUH�
DPE�FDUjFWHU�WHPSRUDO�L�SHU�WHPSV�GHÀQLW��TXH�KD�GH�FRQVWDU�HQ�HO�
FRQWUDFWH�

$UWLFOH������0RGLÀFDFLRQV�GHO�FRQWUDFWH

'XUDQW�OD�YLJqQFLD�GHO�FRQWUDFWH��DTXHVW�V·HQWpQ�PRGLÀFDW�SHU�DFRUG�
GH� OHV� GXHV� SDUWV� R� VHPSUH� TXH� KR� LPSRVLQ� GLVSRVLFLRQV� OHJDOV� R�
UHJODPHQWjULHV�L��HQ�HVSHFLDO��HQ�UHODFLy�DPE�OD�WDULID�GHO�VHUYHL�L�HO�
WLSXV�GH�VXEPLQLVWUDPHQW��TXH�V·HQWpQ�PRGLÀFDW�HQ�O·LPSRUW�L�FRQGL�
FLRQV�TXH�GLVSRVL�O·DXWRULWDW�R�HOV�RUJDQLVPHV�FRPSHWHQWV�

/D�PRGLÀFDFLy�GH�O·HVWDW�H[LVWHQW�GH�OHV�LQVWDOÃODFLRQV�LQWHULRUV�L�R�
OHV�FDUDFWHUtVWLTXHV�GHO�VXEPLQLVWUDPHQW�UHTXHUHL[�XQD�PRGLÀFDFLy�
GHO�FRQWUDFWH�DPE�OD�ÀQDOLWDW�G·DGHTXDU�OR�D�OD�QRYD�VLWXDFLy�

$UWLFOH������&DQYL�GH�WLWXODULWDW�SHU�FHVVLy�GHO�FRQWUDFWH�GH�VXEPL�
QLVWUDPHQW

(O�FDQYL�GH�WLWXODULWDW�HV�ID�D�SHWLFLy�GHO�QRX�RFXSDQW�GH�O·KDELWDWJH�R�
ORFDO�REMHFWH�GH�VXEPLQLVWUDPHQW��3HU�IHU�KR��KD�G·DFUHGLWDU�OD�VHYD�
FRQGLFLy�GH�SURSLHWDUL��DUUHQGDWDUL�R�WLWXODU�GHO�GUHW�G·~V�G·DTXHVW�
KDELWDWJH�R�ORFDO�

(O�FDQYL�GH�WLWXODU�QRPpV�V·HIHFWXD�VL�HO�VXEPLQLVWUDPHQW�QR�HVWj�UH�
VROW�L�VL�OD�LQVWDOÃODFLy�H[LVWHQW�pV�VXÀFLHQW�SHU�VDWLVIHU�OHV�QHFHVVLWDWV�
GHO�QRX�XVXDUL��VHQVH�SHUMXGLFL�TXH�TXDQ�HV�IDFL�HO�FDQYL�GH�WLWXODULWDW�
V·DFWXDOLW]LQ�OHV�FDUDFWHUtVWLTXHV�GHO�VXEPLQLVWUDPHQW��

4XDQ�HV�SURGXHL[�HO�FDQYL�GH�WLWXODULWDW��HO�QRX�WLWXODU�HV�VXEURJDUj�
HQ�HOV�GUHWV�L�REOLJDFLRQV�GH�O·DQWHULRU�WLWXODU��(Q�DTXHVWV�FDVRV�FRP�
D�FRQGLFLy�HVVHQFLDO�FDOGUj�TXH�O·DQWHULRU�WLWXODU�HVWLJXL�DO�FRUUHQW�GH�
SDJDPHQW�R�Ep�TXH�HO�QRX�WLWXODU�HV�VXEURJXL�HQ�HO�GHXWH�PLWMDQoDQW�
GHFODUDFLy�H[SUHVVD�IRUPXODGD�D�O·HIHFWH��

/D�ÀDQoD�HV�UHWRUQDUj�D�O·DQWHULRU�WLWXODU�VL�DTXHVW�KR�H[LJHL[�H[SUHV�
VDPHQW�DPE�FDUjFWHU�SUHYL�D�O·HIHFWLYLWDW�GHO�FDQYL�GH�QRP��H[LJLQW�
VH��HQ�DTXHVW�FDV��HO�GLSzVLW�G·XQD�QRYD�ÀDQoD�DO�QRX�WLWXODU��3HO�FDV�
GH�QR�SURGXLU�VH�O·HVPHQWDW�UHTXHULPHQW�SUHYL�RSHUDUj�OD�VXEURJD�
FLy�DXWRPjWLFD��
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$UWLFOH������6XEURJDFLy

4XDQ�HV�SURGXHL[�OD�GHIXQFLy�GHO�WLWXODU�GHO�FRQWUDFWH��HO�FzQMXJH�R�
OD�VHYD�SDUHOOD�GH�IHW��GHVFHQGHQWV��ÀOOV�DGRSWLXV�SOHQV��DVFHQGHQWV�L�
JHUPDQV�TXH�KDJLQ�FRQYLVFXW�KDELWXDOPHQW��DOPHQ\V�DPE�GRV�DQ\V�
G·DQWHODFLy�D�OD�GDWD�GH�OD�GHIXQFLy��SRGHQ�VXEURJDU�VH�HQ�HOV�GUHWV�L�
REOLJDFLRQV�GHO�FRQWUDFWH��1R�FDOHQ�HOV�GRV�DQ\V�GH�FRQYLYqQFLD�SHU�
DOV�VRWPHVRV�D�OD�SjWULD�SRWHVWDW�GHO�GLIXQW��QL�SHU�DO�VHX�FzQMXJH�QL�
SHU�D�OD�VHYD�SDUHOOD�GH�IHW�

/·KHUHX�R�OHJDWDUL�SRW�VXEURJDU�VH�VL�VXFFHHL[�DO�FDXVDQW�HQ�OD�SUR�
SLHWDW�R�O·~V�GH�O·KDELWDWJH�R�ORFDO��/HV�HQWLWDWV�MXUtGLTXHV�QRPpV�VH�
VXEURJXHQ�HQ�HOV�FDVRV�GH�IXVLy�SHU�DEVRUFLy�

(O�WHUPLQL�SHU�VXEURJDU�VH�pV��HQ�WRWV�HOV�FDVRV��GH�TXDWUH�PHVRV�D�
SDUWLU�GH�OD�GDWD�GHO�IHW�FDXVDQW�L��VL�HVFDX��GH�O·DFFHSWDFLy�GH�O·KHUqQ�
FLD�R�OOHJDW��HV�IRUPDOLW]D�SHU�TXDOVHYRO�PLWMj�DGPqV�HQ�GUHW��L�TXHGD�
VXEVLVWHQW�OD�PDWHL[D�ÀDQoD�

$UWLFOH������)LDQoD

/·HQWLWDW� VXEPLQLVWUDGRUD� H[LJHL[� XQD� ÀDQoD� HQ� JDUDQWLD� GHO� SD�
JDPHQW�GH� OHV� IDFWXUHV�GHO�VXEPLQLVWUDPHQW�� OD�TXDO�KD�GH�VHU�GL�
SRVLWDGD�SHO�FOLHQW�HQ�HO�PRPHQW�GH� OD�FRQWUDFWDFLy��/·HQWLWDW�VXE�
PLQLVWUDGRUD� O·KD� GH� GLSRVLWDU� HQ� O·RUJDQLVPH� FRUUHVSRQHQW� GH�
O·$GPLQLVWUDFLy�

/D�ÀDQoD�Wp�SHU�REMHFWH�JDUDQWLU�OHV�UHVSRQVDELOLWDWV�SHQGHQWV�GHO�FOL�
HQW�D�OD�UHVROXFLy�GHO�VHX�FRQWUDFWH��VHQVH�TXH�SXJXL�H[LJLU�HO�FOLHQW��
GXUDQW� OD� VHYD� YLJqQFLD�� TXH� V·DSOLTXL� D� DTXHVWD� HO� UHLQWHJUDPHQW�
GHOV�VHXV�GHVFREHUWV�

(Q�FDV�TXH�QR�H[LVWHL[LQ�UHVSRQVDELOLWDWV�SHQGHQWV�HQ�HO�PRPHQW�GH�
OD�UHVROXFLy�GHO�FRQWUDFWH��O·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�WRUQDU�OD�
ÀDQoD�DO�WLWXODU�G·DTXHVWD�R�DO�VHX�UHSUHVHQWDQW�OHJDO��6L�H[LVWHL[�UHV�
SRQVDELOLWDW�SHQGHQW��O·LPSRUW�GH�OD�TXDO�pV�LQIHULRU�DO�GH�OD�ÀDQoD��
OD�GLIHUqQFLD�UHVXOWDQW�O·KDXULD�GH�WRUQDU�GLUHFWDPHQW�O·HQWLWDW�VXE�
PLQLVWUDGRUD�

&$3Ì72/�,,��6863(16,Ð�'(/�68%0,1,675$0(17�,�(;7,1&,Ð�
'(/�&2175$&7(

6HFFLy��D���6XVSHQVLy�GHO�VXEPLQLVWUDPHQW

$UWLFOH������&DXVHV�GH�VXVSHQVLy
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/·HQWLWDW�VXEPLQLVWUDGRUD�SRW�LQVWDU�HO�SURFHGLPHQW�SHU�VXVSHQGUH�
HO� VXEPLQLVWUDPHQW� DOV� VHXV� FOLHQWV� R� XVXDULV�� VHQVH� SHUMXGLFL� GH�
O·H[HUFLFL�GH�OHV�DFFLRQV�G·RUGUH�FLYLO�R�DGPLQLVWUDWLX�TXDQ�OD�OHJLVOD�
FLy�YLJHQW�KR�HPSDUL��HQ�HOV�FDVRV�VHJ�HQWV�

���4XDQ�O·$GPLQLVWUDFLy�FRPSHWHQW��SHU�FDXVHV� MXVWLÀFDGHV�G·LQWH�
UqV�S~EOLF��RUGHQL�D�O·HQWLWDW�VXEPLQLVWUDGRUD�OD�VXVSHQVLy�GH�VXEPL�
QLVWUDPHQW��DTXHVWD�KD�G·LQIRUPDU�HOV�VHXV�FOLHQWV�SHOV�PLWMDQV�PpV�
DGHTXDWV�GH�OHV�FDXVHV�TXH�SURYRTXHQ�HO�WDOO�GH�VXEPLQLVWUDPHQW�

���3HU�LQFRPSOLPHQW�GHO�FOLHQW�GH�TXDOVHYRO�GH�OHV�REOLJDFLRQV�GHWD�
OODGHV�HQ�DTXHVW�5HJODPHQW��O·HQWLWDW�VXEPLQLVWUDGRUD�HVWj�IDFXOWDGD�
SHU�LQVWDU�HO�SURFHGLPHQW�SHU�VXVSHQGUH�HO�VXEPLQLVWUDPHQW�SUHYLVW�
D�O·DUWLFOH�VHJ�HQW�

���6L�O·HQWLWDW�VXEPLQLVWUDGRUD�FRPSURYD�O·H[LVWqQFLD�GH�GHULYDFLRQV�
FODQGHVWLQHV�� SRW� LQXWLOLW]DU�OHV� LPPHGLDWDPHQW�� L� Q·KD� GH� GRQDU�
FRPSWH�D�O·RUJDQLVPH�FRPSHWHQW�GH�O·$GPLQLVWUDFLy�S~EOLFD�

$UWLFOH������3URFHGLPHQW�GH�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW

([FHSWH�HQ�HO� FDV�SUHYLVW�D� O·DSDUWDW���GH� O·DUWLFOH����� O·HQWLWDW� VXE�
PLQLVWUDGRUD� SRW� VXVSHQGUH� HO� VXEPLQLVWUDPHQW� G·DLJXD� DOV� VHXV�
FOLHQWV�SHU�DXWRULW]DFLy�GH�O·$MXQWDPHQW�REWLQJXGD�G·DFRUG�DPE�HO�
SURFHGLPHQW�VHJ�HQW�

���/·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�FRPXQLFDU�DO�FOLHQW��HQ�HO�GRPL�
FLOL�À[DW�SHU�DTXHVW��SHOV�PLWMDQV�DSURSLDWV�L�GH�IRUPD�GLOLJHQW��HOV�
PRWLXV�L�IHWV�TXH�MXVWLÀTXLQ�OD�VXVSHQVLy�R�WDOO�GH�VXEPLQLVWUDPHQW��
DL[t�FRP�HO�WHUPLQL��TXH�QR�SRW�VHU�LQIHULRU�D�TXLQ]H�GLHV�QDWXUDOV��
SHUTXq�HO�FOLHQW�SURFHGHL[L�D�OD�FRPSHQVDFLy�GHOV�PRWLXV�L�IHWV�TXH�
O·RULJLQHQ�R�SUHVHQWL�OHV�VHYHV�DOÃOHJDFLRQV�

/·$MXQWDPHQW�KD�GH�UHEUH�XQD�FRPXQLFDFLy�GHWDOODGD�GHOV�FOLHQWV�L�
OHV�FDXVHV�SHU�OHV�TXDOV�VH�VROÃOLFLWD�O·DXWRULW]DFLy�SHU�VXVSHQGUH�HO�
VXEPLQLVWUDPHQW��/HV�GXHV�FRPXQLFDFLRQV�KDQ�G·HIHFWXDU�VH�VLPXO�
WjQLDPHQW�

/D�FRPXQLFDFLy�GH�WDOO�GH�VXEPLQLVWUDPHQW�TXH�KD�G·HIHFWXDU�VH�DO�
FOLHQW�KD�G·LQFORXUH��FRP�D�PtQLP��HOV�SXQWV�VHJ�HQWV�

D���1RP�L�DGUHoD�GHO�FOLHQW��/·HQWLWDW�VXEPLQLVWUDGRUD�KD�GH�GLULJLU�
VH�DO�GRPLFLOL�HQ�TXq�HV�WUREL�HO�VXEPLQLVWUDPHQW��OOHYDW�TXH�HO�FOLHQW�
À[L�HQ�HO�FRQWUDFWH�R�SRVWHULRUPHQW�XQ�DOWUH�GRPLFLOL�SHU�UHEUH�QRWL�
ÀFDFLRQV�
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E���,GHQWLÀFDFLy�GHO�FRQWUDFWH�GH�VXEPLQLVWUDPHQW��TXH�KD�G·LQFORX�
UH�O·DGUHoD�HQ�OD�TXDO�HV�SUHVWD�HO�VXEPLQLVWUDPHQW�L�HO�Q~PHUR�GH�
FRQWUDFWH�R�SzOLVVD�

F���'DWD�D�SDUWLU�GH�OD�TXDO�HV�SRGULD�SURGXLU�HO�WDOO�GH�VXEPLQLVWUD�
PHQW��TXH�HQ�FDS�FDV�SRW�VHU�LQIHULRU�D�TXLQ]H�GLHV�QDWXUDOV�GHV�TXH�
KDJL�UHEXW�OD�FRPXQLFDFLy�HO�FOLHQW�

G���'HWDOO�GHOV�PRWLXV�L�IHWV�TXH�RULJLQHQ�HO�SURFHGLPHQW�GH�WDOO�GH�
VXEPLQLVWUDPHQW�

H���,QIRUPDFLy�GHWDOODGD�VREUH�OHV�PDQHUHV�HQ�TXq�SRGHQ�FRUUHJLU�
VH�OHV�FDXVHV�TXH�RULJLQHQ�OD�VXVSHQVLy�DPE�LQGLFDFLy�G·KRUDULV��VL�
HVFDX��L�UHIHUqQFLHV�QHFHVVjULHV�

I���$L[t�PDWHL[��OD�FRPXQLFDFLy�KD�G·LQFORXUH�XQD�UHIHUqQFLD�DO�GUHW��
OD�IRUPD��HOV�WHUPLQLV�L�HOV�HIHFWHV�SHU�D�TXDOVHYRO�UHFODPDFLy�GHO�FOL�
HQW�HQ�FDV�GH�GLVFUHSjQFLD�HQ�UHODFLy�DPE�HOV�IHWV�TXH�RULJLQHQ�HO�WDOO�
R�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW�

���7UDQVFRUUHJXW�XQ�PHV�GHV�GH�OD�FRPXQLFDFLy�DO�FOLHQW�L�D�O·$MXQWD�
PHQW�SUHYLVWD�HQ�O·DSDUWDW�DQWHULRU��O·HQWLWDW�VXEPLQLVWUDGRUD�TXHGD�
DXWRULW]DGD�SHU�VXVSHQGUH�HO�VXEPLQLVWUDPHQW��VL�QR�UHS�DEDQV�GH�
GXU�D�WHUPH�HIHFWLYDPHQW�HO�WDOO�GH�VXEPLQLVWUDPHQW�FDS�UHVROXFLy�
H[SUHVVD�GH�O·$MXQWDPHQW�HQ�FRQWUD�

���6L�HO�FOLHQW�IRUPXOD�DOJXQD�DOÃOHJDFLy�R�UHFODPDFLy�D�OD�FRPXQL�
FDFLy�HIHFWXDGD�G·DFRUG�DPE�HOV�DSDUWDWV�DQWHULRUV��TXH�SRGUj�SUH�
VHQWDU�GDYDQW�O·$MXQWDPHQW��O·HQWLWDW�VXEPLQLVWUDGRUD�QR�HO�SRGUj�
SULYDU�GH�VXEPLQLVWUDPHQW��QL�IHU�FDS�UHFODPDFLy�HQ�YLD�H[HFXWLYD�
DO� FOLHQW�� PHQWUH� QR� UHFDLJXL� XQD� UHVROXFLy� H[SUHVVD� R� SUHVXPS�
WD� G·DFRUG� DPE� HOV� SURFHGLPHQWV� L� WHUPLQLV� HVWDEOHUWV� HQ� DTXHVW�
5HJODPHQW��6L� O·LQWHUHVVDW� LQWHUSRVD� UHFXUV� FRQWUD� OD� UHVROXFLy�GH�
O·$MXQWDPHQW�R�O·RUJDQLVPH�FRPSHWHQW�GH�O·$GPLQLVWUDFLy�S~EOLFD��
VH·O�SRW�SULYDU�GH�VXEPLQLVWUDPHQW�PHQWUH�QR�GLSRVLWL�O·LPSRUW�GH�
OHV�IDFWXUHV�TXH�YDQ�MXVWLÀFDU�OD�SHWLFLy�GH�VXVSHQVLy�GH�VXEPLQLV�
WUDPHQW��VL�DTXHVW�pV�HO�FDV��L�GH�OHV�VXFFHVVLYHV�IDFWXUDFLRQV�TXH�HV�
SURGXHL[LQ�ÀQV�TXH�QR�ÀQDOLW]L�HO�SURFHGLPHQW�HQ�YLD�DGPLQLVWUD�
WLYD��/·HQWLWDW�VXEPLQLVWUDGRUD�KD�G·REULU�XQ�FRPSWH�HVSHFLDO�SHU�D�
DTXHVWV�FRQFHSWHV��

���/D�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW�G·DLJXD�SHU�O·HQWLWDW�VXEPLQLV�
WUDGRUD��H[FHSWH�HQ�HO�FDV�SUHYLVW�D�O·DSDUWDW���GH�O·DUWLFOH�����QR�SRW�
IHU�VH�HQ�GLD�IHVWLX�R�HQ�XQ�DOWUH�TXH��SHU�TXDOVHYRO�PRWLX��QR�KL�KDJL�
VHUYHL�FRPSOHW�DGPLQLVWUDWLX�L�WqFQLF�G·DWHQFLy�DO�S~EOLF�D�HIHFWHV�GH�
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OD�WUDPLWDFLy�FRPSOHWD�GH�UHVWDEOLPHQW�GHO�VHUYHL��QL�OD�YLJtOLD�GHO�GLD�
HQ�TXq�HV�GRQL�DOJXQD�G·DTXHVWHV�FLUFXPVWjQFLHV�

���(O�UHVWDEOLPHQW�GHO�VHUYHL�V·KD�GH�IHU�HO�PDWHL[�GLD��R�DOPHQ\V��HO�
VHJ�HQW�GLD�KjELO�HQ�TXq�KDJLQ�HVWDW�HVPHQDGHV�OHV�FDXVHV�TXH�YDQ�
RULJLQDU�HO�WDOO�GH�VXEPLQLVWUDPHQW�L�O·XVXDUL�R�FOLHQW�KR�KDJL�FRPX�
QLFDW�D�O·HQWLWDW�VXEPLQLVWUDGRUD�

$UWLFOH������5HQRYDFLy�GHO�VXEPLQLVWUDPHQW

3UqYLDPHQW�D�OD�UHFRQQH[Ly�GHO�VXEPLQLVWUDPHQW��HO�FOLHQW�KD�G·KD�
YHU�HVPHQDW�OHV�FDXVHV�TXH�RULJLQHQ�OD�VXVSHQVLy�GHO�VXEPLQLVWUD�
PHQW��VHPSUH�TXH�HO�FOLHQW�UHVXOWL�VHU�HO�UHVSRQVDEOH�GH�OD�VXVSHQVLy�
SHU�LQFRPSOLPHQW�GHO�FRQWUDFWH��L�D�PpV�V·KDJL�VHJXLW�HO�SURFHGLPHQW�
HVWDEOHUW�D�DTXHVW�HIHFWH�D�O·DUWLFOH�DQWHULRU�

/HV�GHVSHVHV�RULJLQDGHV�SHU�OD�VXVSHQVLy�GH�VXEPLQLVWUDPHQW��DL[t�
FRP�OHV�GHVSHVHV�GH�UHFRQQH[Ly�R�UHREHUWXUD��O·LPSRUW�GH�OHV�TXDOV�
KD�G·DSURYDU�O·$MXQWDPHQW�� OHV�KD�GH�IHU�HIHFWLYHV�HO�FOLHQW�SUqYLD�
PHQW�D�OD�UHFRQQH[Ly�GHO�VXEPLQLVWUDPHQW��D�H[FHSFLy�TXH�HO�JHVWRU�
GHO�6HUYHL�GLVSRVL�XQ�DOWUH�WHUPLQL�

6HFFLy��D���([WLQFLy�GHO�FRQWUDFWH�GH�VXEPLQLVWUDPHQW

$UWLFOH������([WLQFLy�GHO�FRQWUDFWH

(O�FRQWUDFWH�GH�VXEPLQLVWUDPHQW�G·DLJXD�V·H[WLQJHL[�SHU�TXDOVHYRO�
GH�OHV�FDXVHV�VHJ�HQWV�

���$�LQVWjQFLHV�GHO�FOLHQW�

���$�LQVWjQFLHV�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�HQ�HOV�FDVRV�VHJ�HQWV�

D��3HO�WUDQVFXUV�GH�GRV�PHVRV�GHV�GH�OD�VXVSHQVLy�GHO�VXEPLQLVWUD�
PHQW�R�GHO�WDOO�SUHYLVW�D�O·DSDUWDW���GH�O·DUWLFOH�����VHQVH�TXH�HO�FOLHQW�
KDJL�HVPHQDW�TXDOVHYRO�GH�OHV�FDXVHV�SHU�OHV�TXDOV�HV�YD�SURFHGLU�D�
OD�VXVSHQVLy�G·DTXHVW��D�O·HPSDUD�GHO�TXH�GLVSRVD�O·DUWLFOH������GHO�
&RGL�FLYLO�

E��3HO�FRPSOLPHQW�GHO�WHUPLQL�L�FRQGLFLy�GHO�FRQWUDFWH�GH�VXEPLQLV�
WUDPHQW�L�SUHYL�DFRUG�DPE�HO�FOLHQW�

F�� 3HU� UHEUH� HO� VXEPLQLVWUDPHQW� VHQVH� VHU� HO� WLWXODU� FRQWUDFWXDO�
G·DTXHVW�XQD�YHJDGD�REWLQJXGD�O·DXWRULW]DFLy�GH�O·$MXQWDPHQW��GHV�
SUpV�GHO�SURFHGLPHQW�TXH�HVWDEOHL[�O·DUWLFOH����
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G��3HU�QR�GLVSRVDU�GH�GRFXPHQW�LGHQWLÀFDWLX�GHO�FOLHQW�TXH�DFRP�
SOHL[L�DPE�HOV�UHTXLVLWV�OHJDOV�TXH�SHUPHWLQ�HPHWUH�OHV�FRUUHVSRQHQWV�
IDFWXUHV�SHO�VXEPLQLVWUDPHQW��Q~PHUR�G·LGHQWLÀFDFLy�ÀVFDO�DWULEXwW�
SHU�O·$GPLQLVWUDFLy�HVSDQ\ROD�R��HQ�HO�VHX�FDV��SHU�OD�G·XQ�DOWUH�(VWDW�
PHPEUH� GH� OD� 8QLy� (XURSHD��� XQ� FRS� REWLQJXGD� O·DXWRULW]DFLy� GH�
O·$MXQWDPHQW�L�GHVSUpV�GHO�SURFHGLPHQW�HVWDEOHUW�D�O·DUWLFOH����

/D�UHSUHVD�GHO�VXEPLQLVWUDPHQW�GHVSUpV�TXH�V·KDJL�H[WLQJLW�HO�FRQ�
WUDFWH�SHU�TXDOVHYRO�GH�OHV�FDXVHV�DVVHQ\DODGHV�DQWHULRUPHQW�QRPpV�
SRW�HIHFWXDU�VH�PLWMDQoDQW�QRYD�VXEVFULSFLy�G·XQ�FRQWUDFWH�L�HO�SD�
JDPHQW�GHOV�GUHWV�FRUUHVSRQHQWV��H[FHSWH�HQ� O·DSDUWDW�F���FDV�HQ�HO�
TXDO�HV�SRW�HIHFWXDU�G·DFRUG�DPE�HO�TXH�SUHYHX�O·DUWLFOH����G·DTXHVW�
5HJODPHQW�

7Ì72/�&,148Ë��5(&/$0$&,216�,�,1)5$&&,216

&$3Ì72/� ,��� &2168/7(6� ,� 5(&/$0$&,216� '(/� 5(&(3725�
'(/�6(59(,

$UWLFOH������&RQVXOWHV�L�UHFODPDFLRQV

(O�FOLHQW�SRW�GLULJLU�D� O·HQWLWDW�VXEPLQLVWUDGRUD�TXDOVHYRO�FRQVXOWD�
R� UHFODPDFLy� TXH� FRQVLGHUL� RSRUWXQD� GHULYDGD� GH� OD� SUHVWDFLy� GHO�
VHUYHL��DL[t�FRP�VROÃOLFLWDU�LQIRUPDFLy�SUqYLD�GH�OD�WDULID�R�GHO�SUHX�
DSOLFDEOH�GH�OHV�LQVWDOÃODFLRQV�UHIHUHQWV�DO�VXEPLQLVWUDPHQW�TXH�KDJL�
G·H[HFXWDU� O·HQWLWDW� VXEPLQLVWUDGRUD�� /·HQWLWDW� VXEPLQLVWUDGRUD� KD�
GH�GRQDU�UHVSRVWD�D�WRWHV�HOOHV�SHOV�FDQDOV�GH�FRPXQLFDFLy�TXH�WLQ�
JXL�HVWDEOHUWV�� L� FRQWHVWDUj�SHU�HVFULW� �FDUWD��H�PDLO�R�606�� OHV�DL[t�
SUHVHQWDGHV��HQ�HO�WHUPLQL�Pj[LP�G·XQ�PHV�

(O�FOLHQW�KD�GH�UHEUH�LQIRUPDFLy�SXQWXDO�� MD�VLJXL�HQ�OD�VHYD�IDFWX�
UDFLy� R� SHOV� PHFDQLVPHV� HVWDEOHUWV� SHU� O·HQWLWDW� VXEPLQLVWUDGRUD��
GH�TXDOVHYRO�LQFLGqQFLD�TXH�SXJXL�DMXGDU�OR�D�GHWHFWDU�XQ�FRQVXP�
DQRUPDO�R�H[FHVVLX�G·DLJXD�

/HV�UHFODPDFLRQV�QR�SDUDOLW]DUDQ�HO�SDJDPHQW�GH�OHV�IDFWXUDFLRQV�R�
OLTXLGDFLRQV�TXH�HQ�VyQ�REMHFWH�H[FHSWH�RUGUH�PXQLFLSDO�HQ�FRQWUD��
8QD�YHJDGD�UHVROWD�OD�UHFODPDFLy��O·HQWLWDW�VXEPLQLVWUDGRUD�UHDOLW]D�
Uj�OD�FRUUHVSRQHQW�OLTXLGDFLy�

&$3Ì72/�,,�²�)5$86�(1�(/6�68%0,1,675$0(17

$UWLFOH����²�,QVSHFFLy�G·XWLOLW]DFLy�GHO�VHUYHL

���/·HQWLWDW�VXEPLQLVWUDGRUD�HVWj�DXWRULW]DGD�SHU�D�YLJLODU� OHV�FRQ�
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GLFLRQV� L� IRUPD� HQ� TXq� HOV� FOLHQWV� XWLOLW]LQ� HO� VHUYHL� G·DEDVWDPHQW�
G·DLJXD�

���/·DFWXDFLy�GHO�SHUVRQDO�LQVSHFWRU�DFUHGLWDW�SHU�O·HQWLWDW�HV�UHÁHFWL�
Uj�HQ�XQ�GRFXPHQW�TXH�DGRSWDUj�IRUPD�G·DFWD�L�HQ�OD�TXH�TXHGDUDQ�
UHÁHFWLWV�HO�QRP�L�GRPLFLOL�GHO�FOLHQW�LQVSHFFLRQDW��GLD�L�KRUD�GH�OD�
UHYLVLy�L�HOV�IHWV�FRQWUDVWDWV��8QD�FzSLD�G·DTXHVWD�DFWD�VLJQDGD�SHU�
O·LQVSHFWRU�VHUj�OOLXUDGD�DO�FOLHQW�

���(OV�LQVSHFWRUV�D�DTXHVW�HIHFWH�KDXUDQ�G·LQVWDU�DO�FOLHQW��SHUVRQDO�
TXH�GHSHQJXL�G·DTXHVW�R�TXDOVHYRO�DOWUD�SHUVRQD�TXH�HO�UHSUHVHQWL��
TXH�HV�SUHVHQWL�D�O·LQVSHFFLy�L�VLJQL�O·DFWD��HO�FOLHQW�SRGUj�IHU�FRQVWDU��
DPE�OD�VHYD�VLJQDWXUD��OHV�PDQLIHVWDFLRQV�TXH�HVWLPL�RSRUWXQHV��/D�
QHJDWLYD� D� IHU�KR� QR� DIHFWDUj� OD� WUDPLWDFLy� L� FRQFOXVLRQV� TXH� V·HV�
WDEOHL[LQ�SRVWHULRUPHQW��(O� FOLHQW�SRGUj�GLULJLU�VH�SRVWHULRUPHQW�D�
O·HQWLWDW�VXEPLQLVWUDGRUD��HQFDUD�TXH�GLQV�GHOV�TXDWUH�GLHV�VHJ�HQWV��
DPE�OHV�DO�OHJDFLRQV�TXH�HVWLPL�RSRUWXQHV�

���4XDQ�HO�SHUVRQDO�GH�O·HQWLWDW�WUREL�GHULYDFLRQV�HQ�OHV�VHYHV�[DU[HV�
DPE�XWLOLW]DFLy�VHQVH�FDS�FRQWUDFWH��pV�D�GLU��UHDOLW]DGHV�FODQGHVWLQD�
PHQW��R�VLWXDFLRQV�TXH�SUHVHQWLQ�SHULOO�GH�FRQWDPLQDFLy�HQ�OD�[DU[D�
GH�GLVWULEXFLy��HO�SHUVRQDO�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�SRGUj�HIHF�
WXDU�HO�WDOO�LPPHGLDW�GHO�VXEPLQLVWUDPHQW�

���/D�QHJDWLYD�D�IDFLOLWDU�O·HQWUDGD�HQ�KRUHV�KjELOV�D�SHUVRQD�DXWRULW�
]DGD�SHU�O·HQWLWDW�VXEPLQLVWUDGRUD�SHU�HIHFWXDU�OD�LQVSHFFLy�HV�MXVWL�
ÀFDUj�PLWMDQoDQW�OD�SUHVqQFLD�G·XQ�DJHQW�GH�O·DXWRULWDW�D�O·HIHFWH�GH�
WHVWLPRQLDU�OD�QHJDWLYD�

$UWLFOH������,QFRPSOLPHQWV�L�IUDX�SHU�SDUW�GHO�FOLHQW

���(V�FRQVLGHUD�TXH�O·XVXDUL�LQFRUUH�HQ�IUDX�TXDQ�GXX�D�WHUPH�DOJXQD�
GH�OHV�DFFLRQV�TXH�HV�GHVFULXHQ�D�FRQWLQXDFLy�DPE�XQ�jQLP�GH�OXFUH�
LOÃOtFLW�L�DPE�XQ�SHUMXGLFL�HFRQzPLF�SHU�DO�VHUYHL�HQ�JHQHUDO�

D��8WLOLW]DU�DLJXD�GHO�VHUYHL�L�QHJDU�VH�D�VXEVFULXUH�HO�FRUUHVSRQHQW�
FRQWUDFWH�GH�VXEPLQLVWUDPHQW�

E��([HFXWDU�HVFRPHVHV�VHQVH�KDYHU�DFUHGLWDW�HO�FRPSOLPHQW�GHOV�UH�
TXLVLWV�SUHYLVWRV�HQ�DTXHVW�5HJODPHQW�

F��)DOVHMDU�OD�GHFODUDFLy�G·~V�GHO�VXEPLQLVWUDPHQW�L��SHU�WDQW��LQGXLU�
O·HQWLWDW�VXEPLQLVWUDGRUD�D�IDFWXUDU�PHQRU�TXDQWLWDW�GH�OD�TXH�V·KDJL�
GH�VDWLVIHU�
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G��0RGLÀFDU�R�DPSOLDU� HOV�XVRV�DOV�TXDOV� HV�GHVWLQD� O·DLJXD� VHQVH�
FRPXQLFDU�DTXHVWHV�PRGLÀFDFLRQV�D�O·HQWLWDW�VXEPLQLVWUDGRUD�

H��7UHXUH�HOV�FRPSWDGRUV�LQVWDOÃODWV�VHQVH�FRPXQLFDFLy�SUqYLD�D�O·HQ�
WLWDW�VXEPLQLVWUDGRUD��R�VHQVH�DXWRULW]DFLy��VL�HVFDX��WUHQFDU�HOV�SUH�
FLQWHV�R�TXDOVHYRO�HOHPHQW�TXH�LQWHJUL�HOV�DSDUHOOV�GH�PHVXUDPHQW�
GHO�VXEPLQLVWUDPHQW�L�SURYRFDU�SHUMXGLFLV�HQ�HO�VHUYHL�JHQHUDO�

I��(VWDEOLU�R�SHUPHWUH�UDPDOV�R�GHULYDFLRQV�TXH�SXJXLQ�FRPSRUWDU�
XQ�~V�IUDXGXOHQW�GH�O·DLJXD�SHU�SDUW�GH�O·XVXDUL�R�GH�WHUFHUV�

J��,QWURGXLU�PRGLÀFDFLRQV�R�IHU�DPSOLDFLRQV�HQ�OD�LQVWDOÃODFLy��VHQVH�
DXWRULW]DFLy�SUqYLD�

K��5HYHQGUH�O·DLJXD�SURFHGHQW�G·XQ�VXEPLQLVWUDPHQW�DPE�FRQWUDFWH�
R�VXEPLQLVWUDU�DLJXD�D�TXL�QR�WLQJXL�FRQWUDFWDW�HO�VHUYHL��ÀQV�L� WRW�
TXDQ�QR�V·REWLQJXL�EHQHÀFL�HFRQzPLF�SHU�OD�UHYHQGD�

,��8WLOLW]DU�DLJXD�GHOV�VXEPLQLVWUDPHQWV�FRQWUDLQFHQGLV�SHU�D�DOWUHV�
ÀQV�GLIHUHQWV�GHOV�G·DSDJDU�XQ�LQFHQGL�

$UWLFOH����²�/LTXLGDFLy�GH�IUDX

���/·HQWLWDW�VXEPLQLVWUDGRUD��HQ�SRVVHVVLy�GH�O·DFWD��IRUPXODUj�OD�OL�
TXLGDFLy�GH�IUDX��FRQVLGHUDQW�HOV�FDVRV�VHJ�HQWV�

&DV����4XH�QR�H[LVWHL[L�FRQWUDFWH�SHO�VXEPLQLVWUDPHQW�G·DLJXD�L�V·HV�
WLJXL�FRQVXPLQW�VHQVH�FDS�DSDUHOO�GH�PHVXUD�R�FRPSWDGRU�

&DV����4XH�SHU�TXDOVHYRO�SURFHGLPHQW�V·KDJL�PDQLSXODW�R�DOWHUDW�HO�
UHJLVWUH�GHO�FRPSWDGRU�R�HTXLS�GH�PHVXUD�

&DV����4XH�HV�UHDOLW]LQ�GHULYDFLRQV�GHO�FDEDO��SHUPDQHQW�R�FLUFXPV�
WDQFLDO��DEDQV�GHOV�HTXLSV�GH�PHVXUD�

&DV����4XH�V·XWLOLW]L�O·DLJXD�SRWDEOH�SHU�D�XVRV�GLIHUHQWV�GHOV�FRQWUDF�
WDWV��DIHFWDQW�OD�IDFWXUDFLy�GHOV�FRQVXPV�VHJRQV�OD�WDULID�D�DSOLFDU�

&DV� ��� 4XH� HV� PDQLSXOL� XQ� FRPSWDGRU� SUqYLDPHQW� SUHFLQWDW� SHU�
O·HQWLWDW�VXEPLQLVWUDGRUD�

��� /·HQWLWDW� VXEPLQLVWUDGRUD� SUDFWLFDUj� OD� FRUUHVSRQHQW� OLTXLGDFLy��
VHJRQV�HOV�FDVRV��GH�OD�VHJ�HQW�IRUPD�

&DV����(V�IRUPXODUj�XQD�OLTXLGDFLy�SHU�IUDX��TXH�LQFORXUj�XQ�FRQVXP�
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HTXLYDOHQW�D�OD�FDSDFLWDW�QRPLQDO�GHO�FRPSWDGRU�TXH�UHJODPHQWjUL�
DPHQW�KDJXpV�FRUUHVSRVW�D�OHV�LQVWDOÃODFLRQV�XWLOLW]DGHV�SHU�D�O·DFFLy�
IUDXGXOHQWD��DPE�XQ�WHPSV�GH�WUHV�KRUHV�GLjULHV�G·XWLOLW]DFLy�LQLQ�
WHUURPSXGHV� L�GXUDQW�HO� WHUPLQL�TXH�HV�FRPSURYL�TXH�KD�GXUDW� OD�
VLWXDFLy�IUDXGXOHQWD��DPE�XQ�Pj[LP�GH�GLYXLW�PHVRV��

3HU� DOV� FDVRV� QR� SUHYLVWRV� HQ� OD� QRUPDWLYD� HQ� YLJRU� SHU� D� LQVWDO�
ODFLRQV�LQWHULRUV��HV�FRQVLGHUDUj�XQ�FDEDO�LJXDO�DO�TXH�WUDQVSRUWDULD�
OD�FRQGXFFLy�VREUH�OD�TXDO�V·KD�UHDOLW]DW�OD�GHULYDFLy�DPE�XQD�YHOR�
FLWDW�GH�����P�VHJ��DPE�XQ�WHPSV�GH�WUHV�KRUHV�GLjULHV�G·XWLOLW]DFLy�
LQLQWHUURPSXGHV�L�GXUDQW�HO�WHUPLQL�TXH�HV�FRPSURYL�TXH�KD�GXUDW�
OD�VLWXDFLy�IUDXGXOHQWD�DPE�XQ�Pj[LP�GH�GLYXLW�PHVRV��

&DV����6L�V·KDQ�IDOVHMDW� OHV� LQGLFDFLRQV�GHO�FRPSWDGRU�R�DSDUHOO�GH�
PHVXUD�LQVWDOÃODW��SHU�TXDOVHYRO�SURFHGLPHQW�R�GLVSRVLWLX�TXH�SUR�
GXHL[L�XQ�UHJLVWUH�DQRUPDO��HV�SUHQGUj�FRP�D�EDVH�SHU�D�OD�OLTXLGDFLy�
GH�OD�TXDQWLD�GHO�IUDX�HO�FDEDO�QRPLQDO�GHO�FRPSWDGRU��L�HV�FRPSX�
WDUj�HO� WHPSV�D� FRQVLGHUDU�HQ� WUHV�KRUHV�GLjULHV�GHV�GH� OD�GDWD�GH�
O·XOWLPD�YHULÀFDFLy�RÀFLDO�GHO�FRPSWDGRU��DPE�XQ�Pj[LP�GH�GLYXLW�
PHVRV��HV�GHVFRPSWDUDQ�HOV�FRQVXPV�TXH�GXUDQW�DTXHVW�SHUtRGH�GH�
WHPSV�KDJLQ�HVWDW�DERQDWV�SHU�O·DXWRU�GHO�IUDX�VHQVH�TXH�DL[z�SXJXL�
JHQHUDU�OLTXLGDFLy�QHJDWLYD��

&DV� ��� 6L� HO� IUDX� V·KD� DIHFWDW� GHULYDQW� HO� FDEDO� DEDQV� GH� O·DSDUHOO�
FRPSWDGRU��HV�OLTXLGDUj�FRP�HQ�HO�FDV�SULPHU��GH�QR�H[LVWLU�FRQWUDFWH�
GH� VXEPLQLVWUDPHQW�� L� VHQVH� IHU�VH� GHVFRPSWH� SHU� O·DLJXD� PHVXUD�
SHO�FRPSWDGRU�

&DV����(Q�DTXHVW�FDV��OD�OLTXLGDFLy�GH�OD�TXDQWLD�GH�O·DLJXD�XWLOLW]DGD�
HQ�IRUPD�LQGHJXGD�HV�SUDFWLFDUj�D�IDYRU�GH�O·HQWLWDW�VXEPLQLVWUDGR�
UD��V·DSOLFDUj�DO�FRQVXP�OD�GLIHUqQFLD�H[LVWHQW�HQWUH�OD�WDULID�TXH�HQ�
FDGD�SHUtRGH�FRUUHVSRQJXpV�D�O·~V�UHDO�TXH�V·HVWj�GRQDQW�D�O·DLJXD��L�
OHV�TXH��HQ�WDO�SHUtRGH��V·KDQ�DSOLFDW�VREUH�OD�EDVH�GH�O·~V�FRQWUDFWDW��
(O�SHUtRGH�Pj[LP�D�FRQVLGHUDU�VHUj�GH�GLYXLW�PHVRV�

(Q�FDV�GH�QR�H[LVWLU�FRPSWDGRU��VXEPLQLVWUDPHQW�GH�SURWHFFLy�FRQ�
WUDLQFHQGLV�R�LQVWDOÃODFLy�VLQJXODU��HV�IRUPXODUj�OD�OLTXLGDFLy�GH�IUDX�
VHJRQV�HO�&DV���

&DV����(V�IDFWXUDUj�HO�FRQVXP�UHJLVWUDW�L��SHO�FRQFHSWH�GH�SUHFLQWDW�L�
UHFRQQH[Ly�GHO�FRPSWDGRU��WDQWHV�VHJRQV�SUHXV�DSURYDW��FRP�V·KD�
JLQ�WLQJXW�TXH�UHDOLW]DU�

���3HU�HOV�DOWUHV�FDVRV�GH�IUDX�QR�SUHYLVWRV�HQ�HOV�SUHFHSWHV�DQWHULRUV��
OD�OLTXLGDFLy�V·HIHFWXDUj�SHU�PLWMj�GH�SURSRVWD�GH�O·HQWLWDW�VXEPLQLV�
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WUDGRUD�D�O·$MXQWDPHQW�

���(Q�WRWV�HOV�FDVRV��O·LPSRUW�GHO�IUDX�GHGXwW�G·DFRUG�DPE�HOV�SUHFHS�
WHV�HVWDEOHUWV�HQ�HOV�SDUjJUDIV�DQWHULRUV��HVWDUj�VXEMHFWH�DOV�LPSRVWRV��
FjQRQV�R�WD[HV�TXH�OL�IRVVLQ�UHSHUFXWLEOHV�

���/HV�OLTXLGDFLRQV�TXH�IRUPXOL�O·HQWLWDW�VXEPLQLVWUDGRUD��VHUDQ�QR�
WLÀFDGHV�DOV�LQWHUHVVDWV�TXH��FRQWUD�DTXHVWHV��SRGUDQ�IRUPXODU�UHFOD�
PDFLRQV�GDYDQW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�HQ�HO�WHUPLQL�GH�TXLQ�
]H�GLHV�QDWXUDOV�D�FRPSWDU�GHV�GH�OD�QRWLÀFDFLy�GH�OD�OLTXLGDFLy��VL�
GHVSUpV�G·KDYHU�SUHVHQWDW�UHFODPDFLy�D�O·HQWLWDW�VXEPLQLVWUDGRUD��OD�
FRQWHVWDFLy�QR�pV�VDWLVIDFWzULD�SHU�DO�FOLHQW��DTXHVW�SRGUj�GLULJLU�OD�
VHYD�UHFODPDFLy�FRQWUD�O·$MXQWDPHQW��TXH�OD�UHVROGUj�

���4XDQ�OHV�DFWXDFLRQV�TXH�GRQLQ�RULJHQ�D�OD�OLTXLGDFLy�SHU�IUDX�SHU�
SDUW�GH�O·HQWLWDW�VXEPLQLVWUDGRUD�SXJXLQ�FRQVWLWXLU�GHOLFWHV�R�IDOWHV��
VHQVH�SHUMXGLFL�GHO�FRUUHVSRQHQW�H[SHGLHQW�DGPLQLVWUDWLX��FDO�FRPX�
QLFDU�KR�D�OD�MXULVGLFFLy�FRPSHWHQW�

&$3Ì72/�,,,���,1)5$&&,216�,�6$1&,216

$UWLFOH����²�2UJDQLVPH�6DQFLRQDGRU

&RUUHVSRQ�D�O·$MXQWDPHQW�GH�5,32//�H[HUFLU�OHV�DFWLYLWDWV�GH�FRQ�
WURO�L�DGRSWDU�OHV�PHVXUHV�FRPSOHPHQWjULHV��FDXWHODUV�R�FRUUHFWRUHV�
TXH�VLJXLQ�QHFHVVjULHV��DL[t�FRP�LQFRDU�L�UHVROGUH�HOV�H[SHGLHQWV�VDQ�
FLRQDGRUV�TXH�SURYLQJXLQ�G·LQIUDFFLRQV�GHO�SUHVHQW�5HJODPHQW�

(OV� SURFHGLPHQWV� VDQFLRQDGRUV� TXH� V·LQVWUXHL[LQ� HQ� DSOLFDFLy�
G·DTXHVW�5HJODPHQW�HV� WUDPLWDUDQ�G·DFRUG�DPE�HO�TXH�HVWDEOHL[� OD�
/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLV�
WUDFLRQV�3~EOLTXHV� L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��HO�'H�
FUHW�����������GH���GH�QRYHPEUH��L��VXSOHWzULDPHQW�HO�5HLDO�'HFUHW�
�����������GH���G·DJRVW��TXH�DSURYD�HO�5HJODPHQW�GHO�3URFHGLPHQW�
SHU�D�O·H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD�

$UWLFOH����²�4XDOLÀFDFLy�GH�OHV�LQIUDFFLRQV

���7LQGUj� OD�FRQVLGHUDFLy�G·LQIUDFFLy�� O·LQFRPSOLPHQW�SHU�SDUW�GHOV�
FOLHQWV�R�SHU� WHUFHUHV�SHUVRQHV�GH� OHV�REOLJDFLRQV�HVWDEOHUWHV�HQ�HO�
SUHVHQW�UHJODPHQW�

/HV�LQIUDFFLRQV�HV�FODVVLÀTXHQ�SHU�OD�VHYD�HQWLWDW�HQ�OOHXV��JUHXV�R�
PROW�JUHXV�
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���6yQ� LQIUDFFLRQV� OOHXV� OHV�YXOQHUDFLRQV�GHO�SUHVHQW�UHJODPHQW�QR�
WLSLÀFDGHV�FRP�D�JUHXV�R�PROW�JUHXV�

���6yQ�LQIUDFFLRQV�JUHXV�

��� &DXVDU�GDQ\V�LQGHJXGDPHQW�HQ�HOV�HOHPHQWV�GH�OHV�[DU[HV�PX�
QLFLSDOV�G·DEDVWDPHQW�G·DLJXD�

��� $OWHUDU�OD�TXDOLWDW�R�OHV�FRQGLFLRQV�VDQLWjULHV�GH�O·DLJXD�
��� 8WLOLW]DU�LQGHJXGDPHQW�ERTXHV�GH�UHJ�L�FRQWUDLQFHQGLV��
��� &RQWUDYHQLU� OHV� GLVSRVLFLRQV� DGPLQLVWUDWLYHV� TXDQW� D� HFRQR�

PLD�L�XVRV�GH�O·DLJXD�
��� 8WLOLW]DU�O·DLJXD�GHO�VHUYHL�VHQVH�DXWRULW]DFLy�R�FRQWUDFWH�G·DER�

QDPHQW�
��� 7UHXUH�HOV� FRPSWDGRUV� LQVWDOÃODWV� VHQVH� FRPXQLFDFLy�SUqYLD�D�

O·HQWLWDW�VXEPLQLVWUDGRUD��R�VHQVH�DXWRULW]DFLy��VL�HVFDX��WUHQFDU�
HOV� SUHFLQWHV� R� TXDOVHYRO� HOHPHQW� TXH� LQWHJUL� HOV� DSDUHOOV� GH�
PHVXUDPHQW�GHO�VXEPLQLVWUDPHQW� L�SURYRFDU�SHUMXGLFLV�HQ�HO�
VHUYHL�JHQHUDO�

��� (VWDEOLU�R�SHUPHWUH�UDPDOV�R�GHULYDFLRQV�TXH�SXJXLQ�FRPSRU�
WDU�XQ�~V�IUDXGXOHQW�GH�O·DLJXD�SHU�SDUW�GH�O·XVXDUL�R�GH�WHUFHUV�

��� ,QWURGXLU� PRGLÀFDFLRQV� R� IHU� DPSOLDFLRQV� HQ� OD� LQVWDOÃODFLy��
VHQVH�DXWRULW]DFLy�SUqYLD�

��� 5HYHQGUH� O·DLJXD�SURFHGHQW�G·XQ� VXEPLQLVWUDPHQW�DPE�FRQ�
WUDFWH�R�VXEPLQLVWUDU�DLJXD�D�TXL�QR�WLQJXL�FRQWUDFWDW�HO�VHUYHL��
ÀQV�L�WRW�TXDQ�QR�V·REWLQJXL�EHQHÀFL�HFRQzPLF�SHU�OD�UHYHQGD�

����&RPHWUH�XQD� LQIUDFFLy� OOHX�TXDQ�HV�GRQL� OD�FLUFXPVWjQFLD�GH�
UHLQFLGqQFLD�

��� 6yQ� LQIUDFFLRQV� PROW� JUHXV� OHV� WLSLÀFDGHV� FRP� D� JUHXV� TXDQ� HV�
GRQL�OD�FLUFXPVWjQFLD�GH�UHLQFLGqQFLD��

$UWLFOH����²�6DQFLRQV

���/HV�LQIUDFFLRQV�UHJXODGHV�HQ�DTXHVW�FDStWRO�HV�VDQFLRQDUDQ�GH�OD�
VHJ�HQW�PDQHUD��

��� ,QIUDFFLRQV�OOHXV��PXOWD�GH�ÀQV�D�����HXURV�
��� ,QIUDFFLRQV�JUHXV��PXOWD�GH����·���ÀQV�D�������HXURV�
��� ,QIUDFFLRQV�PROW�JUHXV��PXOWD�GH������·���ÀQV�D�������HXURV��

���(V� WLQGUDQ�HQ�FRQVLGHUDFLy�FRP�D�FLUFXPVWjQFLHV�PRGLÀFDGRUHV�
GH�OD�UHVSRQVDELOLWDW�D�HIHFWHV�GH�JUDGXDFLy�GH�OHV�VDQFLRQV��OHV�VH�
J�HQWV�

��� /D�LQFRPRGLWDW�R�HOV�SHUMXGLFLV�GHOV�GDQ\V�FDXVDWV�
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��� /D�LPSRUWjQFLD�R�OD�FDWHJRULD�GH�O·DFWLYLWDW�HFRQzPLFD�GHO�LQ�
IUDFWRU�

��� /D�LQFLGqQFLD�UHVSHFWH�GHOV�GUHWV�GH�OHV�SHUVRQHV�HQ�PDWqULD�GH�
SURWHFFLy�GH�OD�VDOXW�L�OD�VHJXUHWDW�L�GHOV�LQWHUHVVRV�HFRQzPLFV��

��� (O�EHQHÀFL�LOÃOtFLW�REWLQJXW�
��� /D�UHLQFLGqQFLD�

���$�OD�SURSRVWD�GH�UHVROXFLy�GH�O·H[SHGLHQW�VDQFLRQDGRU�V·KDXUj�GH�
MXVWLÀFDU�H[SUHVVDPHQW�OD�FRQFXUUqQFLD�L�O·DSOLFDFLy�GH�OHV�HVPHQWD�
GHV�FLUFXPVWjQFLHV�TXH�PRGLÀTXHQ�OD�UHVSRQVDELOLWDW��

���6HUDQ�UHVSRQVDEOHV�GH�OHV�LQIUDFFLRQV�HOV�TXL�SHU�DFFLy�R�SHU�RPLV�
VLy�KL�KDJLQ�SDUWLFLSDW�G·DTXHVWHV�R�V·KDJLQ�EHQHÀFLDW�GH�OD�VHYD�FR�
PLVVLy�

���4XDQ�V·DIHFWL�OD�TXDOLWDW�GH�O·DLJXD�GH�IRUPD�JHQHUDOLW]DGD�R�SX�
JXL�VXSRVDU�ULVF�SHU�D�OD�VDOXW�GHOV�FRQVXPLGRUV��V·DSOLFDUj�OD�QRUPD�
WLYD�VDQLWjULD�HVSHFtÀFD�

���(OV�YDORUV�GH�OHV�VDQFLRQV�HVWDEOHUWV�HQ�HO�SUHVHQW�DUWLFOH�KDQ�HVWDW�
À[DWV�G·DFRUG�DPE�OD�/OHL���������GH����GH�GHVHPEUH�GH�PHVXUHV�
SHU�D� OD�PRGHUQLW]DFLy�GHO�JRYHUQ� ORFDO�� OD�VHYD�DFWXDOLW]DFLy�VHUj�
DXWRPjWLFD�FRQIRUPH�V·DSURYLQ�QRYHV�GLVSRVLFLRQV�OHJDOV�TXH�PRGL�
ÀTXLQ�R�GHURJXLQ�O·HVPHQWDGD�/OHL�

7Ì72/�6,6Ë���5(*,0�-85Ì',&�$3/,&$%/(�(1�6,78$&,Ð�'·(;�
&(3&,21$/,7$7�2�'·(0(5*Ë1&,$�'(�6(48(5$

$UWLFOH������­PELW�WHPSRUDO�G·DSOLFDFLy

(O�SUHVHQW�WtWRO�V·DSOLFDUj�HQ�DTXHOOV�SHUtRGHV�G·H[FHSFLy�L�R�G·HPHU�
JqQFLD�GHFODUDWV�SHU�OD�QRUPDWLYD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�R�
GH�O·(VWDW��SHU�WDO�GH�UHGXLU�OD�XWLOLW]DFLy�GHOV�UHFXUVRV�KtGULFV�

&RQIRUPH�V·DSOLTXHQ�OHV�PHVXUHV�HVWDEOHUWHV�HQ�DTXHVW�WtWRO�UHVWDUj�
HQ�VXVSHQV� WRWHV�DTXHOOHV�SUHVFULSFLRQV�FRQWHPSODGHV�HQ�HO� UHJOD�
PHQW��DL[t�FRP�OHV�FOjXVXOHV�GHO�FRQWUDFWHV�GH�VXEPLQLVWUDPHQW�TXH�
V·RSRVLQ�D�O·HVWDEOHUW�HQ�DTXHOOHV�

$UWLFOH������ÓUJDQV�FRPSHWHQWV

&RUUHVSRQ� D� O·$OFDOGH� GH� O·$MXQWDPHQW�� HQ� HOV� WHUPHV� HVWDEOHUWV�
HQ� OHV�QRUPHV� L� LQVWUXFFLRQV�TXH� O·$GPLQLVWUDFLy�FRPSHWHQW�DSUR�
YL�� DGRSWDU� OHV� PHVXUHV� H[FHSFLRQDOV� FRQWHPSODGHV� HQ� O·DUWLFOH� ���
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G·DTXHVW�5HJODPHQW��DL[t�FRP�G·DOWUHV�TXH�SXJXLQ�VRUJLU�RULHQWDGHV�
D�JHVWLRQDU�FRQYHQLHQWPHQW�HO�VXEPLQLVWUDPHQW�GRPLFLOLDUL�G·DLJXD�
SRWDEOH�DOV�PXQLFLSLV�FRPSUHVRV�GLQWUH�GHO�VHX�jPELW�G·DFRUG�DPE�
OHV�SULRULWDWV�TXH�SUHYHX�O·DUWLFOH����G·DTXHVW�5HJODPHQW�

7DPEp� FRUUHVSRQ� D� O·$OFDOGH� DGRSWDU� OHV� PHVXUHV� H[WUDRUGLQjULHV�
TXH�SXJXLQ�DIHFWDU�D�OD�UHJXODULWDW�GHO�VXEPLQLVWUDPHQW�HVWDEOHUW�HQ�
O·DUWLFOH����GHO�SUHVHQW�UHJODPHQW�

/·DOFDOGH�KDXUj�GH�GRQDU�FRPSWH�DO�3OH�GH�O·$MXQWDPHQW�G·DTXHOOHV�
UHVROXFLRQV�TXH�SUHQJXL�HQ�FRPSOLPHQW�G·DTXHVW�UHJODPHQW�

$UWLFOH������3URKLELFLy�L�UHVWULFFLRQV�G·~V�G·DLJXD�SRWDEOH

(Q�FRPSOLPHQW�GH�OHV�SUHVFULSFLRQV�TXH�SXJXL�GLFWDU�O·$GPLQLVWUD�
FLy�FRPSHWHQW�HQ�PDWqULD�G·XWLOLW]DFLy�GHOV�UHFXUVRV�KtGULFV�V·DFRU�
GDUj�� HQ� HOV� SHUtRGHV� GHFODUDWV� G·H[FHSFLRQDOLWDW� L� G·HPHUJqQFLD��
DTXHOOHV�PHVXUHV�DGUHoDGHV�D�DVVHJXUDU�O·HVWDOYL�G·DLJXD�L�O·~V�UDFL�
RQDO�VHJ�HQWV�

��� )L[DU�XQ�OtPLW�R�SURKLELU�O·~V�G·DLJXD�SRWDEOH�SHU�D�UHJ�GH�MDU�
GLQV��SUDWV��KRUWV��]RQHV�YHUGHV�L�HVSRUWLYHV��GH�FDUjFWHU�S~EOLF�
R�SULYDW�

��� )L[DU�XQ�OtPLW�R�SURKLELU�O·~V�G·DLJXD�SRWDEOH�SHU�QHWHMD�GH�YL�
DOV�� FDUUHUV�� VHQGHV� L� YRUHUHV�� VHQVH� SHUMXGLFL� GH� OD� QHFHVVLWDW�
GHO� PDQWHQLPHQW� GH� OHV� FRQGLFLRQHV� KLJLqQLTXHV� L� VDQLWjULHV�
DGLHQWV�

��� )L[DU�XQ� OtPLW�R�SURKLELU� O·~V�G·DLJXD�SRWDEOH�SHU� O·HPSOHQD�
PHQW�GH�SLVFLQHV�HVWDQ\V�L�IRQWV��SULYDGHV�R�S~EOLTXHV�

��� 5HJXODU��GHOLPLWDU�R�SURKLELU�O·~V�G·DLJXD�SRWDEOH�SHU�OHV�IRQWV�
TXH�QR�GLVSRVLQ�G·HOHPHQWV�DXWRPjWLFV�GH�WDQFDPHQW�

��� 3URKLELU�O·~V�G·DLJXD�SRWDEOH�SHO�UHQWDW�GH�WRWD�PHQD�GH�YHKL�
FOHV�H[FHSWXDQW�O·HIHFWXDGD�SHU�XQD�HPSUHVD�GHGLFDGD�D�DTXHV�
WD�DFWLYLWDW�

��� (VWDEOLU�REMHFWLXV�G·HVWDOYL�HQ�HO�FRQVXP�HQ�IXQFLy�GHOV�OtPLWV�
SHUFHQWXDOV� G·HVWDOYL� TXH� HV� GHWHUPLQL� SHU� O·$GPLQLVWUDFLy�
FRPSHWHQW��/·LQFRPSOLPHQW�G·DTXHVWV�REMHFWLXV�WLQGUDQ�OD�FRQ�
VLGHUDFLy�GH�FRQVXP�H[FHVVLXV�

��� 4XDOVHYRO�DOWUH�~V�GH�O·DLJXD�SRWDEOH�QR�SUHYLVW�HQ�DTXHVW�DUWL�
FOH�L�TXH�O·$GPLQLVWUDFLy�FRPSHWHQW�GHWHUPLQL�OD�VHYD�SURKLEL�
FLy�R�OLPLWDFLy�

(Q�VLWXDFLy�G·HPHUJqQFLD�D�GHPpV�GH�OHV�PHVXUHV�HVWDEOHUWHV�DQWHUL�
RUPHQW�WDPEp�HV�SRGUDQ�DGRSWDU�OHV�VHJ�HQWV�
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��� (VWDEOLU�UHVWULFFLRQV�WHPSRUDOV�SHU�DO�FRQVXP�KXPj��LQGXVWUL�
DO� L� FRPHUFLDO�� DL[t� FRP� G·LQWHUUXSFLy� GHOV� VXEPLQLVWUDPHQWV�
GXUDQW� OHV� IUDQJHV�KRUjULHV�TXH�HV�GHWHUPLQLQ�HQ�IXQFLy�GHOV�
HVFHQDULV�TXH�O·$GPLQLVWUDFLy�FRPSHWHQW�HVWDEOHL[L��/·DGRSFLy�
G·DTXHVWD� PHVXUD� LPSOLFDUj� DXWRPjWLFDPHQW� O·DXWRULW]DFLy� D�
O·HQWLWDW� VXEPLQLVWUDGRUD� SHU� D� H[HFXWDU� DTXHOOHV� PDQLREUHV�
HQ�OHV�[DU[HV�TXH�VLJXLQ�QHFHVVjULHV��$�DTXHVWV�HIHFWHV��O·HQWL�
WDW�VXEPLQLVWUDGRUD�KDXUj�GH�SRVDU�HQ�FRQHL[HPHQW�GH�O·$MXQ�
WDPHQW� WRWHV� OHV� DFWXDFLRQV� GHVHQYROXSDGHV� HQ� UHODFLy� DPE�
DTXHVWD�PHVXUD��HQ�XQ�WHUPLQL�Pj[LP�GH�GXHV�KRUHV�

��� 4XDOVHYRO� DOWUH� PHVXUD� QR� SUHYLVWD� HQ� DTXHVW� DSDUWDW� L� TXH�
O·$GPLQLVWUDFLy�FRPSHWHQW�GHWHUPLQL�OD�VHYD�SURKLELFLy�R�OLPL�
WDFLy�

3HO�TXH�ID�HOV�VXEPLQLVWUDPHQWV�FUtWLFV��FRP�HOV�FHQWUHV�G·DVVLVWqQ�
FLD�VDQLWjULD��V·HVWDUj�DO�TXH�HV�GLVSRVD�HQ�HOV�3ODQV�GH�&RQWLQJqQ�
FLD� DSURYDW� SHU� O·$MXQWDPHQW� L� UHYLVWDW� SHU� O·$JHQFLD� &DWDODQD� GH�
O·$LJXD� VHQV� SHUMXGLFL� GH� OD� VHYD� REOLJDFLy� G·DGRSWDU� OHV� PHVXUHV�
FRQWHPSODGHV�HQ�O·DUWLFOH����G·DTXHVW�UHJODPHQW��UHODWLX�DOV�VXEPL�
QLVWUDPHQWV�FUtWLFV�

$O�WUDFWDU�VH�GH�VLWXDFLRQV�H[FHSFLRQDOV�HQ�HVFHQDULV�G·HPHUJqQFLD�
SHU� PDQFD� G·DLJXD�� GHULYDGHV� GH� O·DSOLFDFLy� GH� O·DUWLFOH� �����F� GHO�
'HFUHW�/HJLVODWLX���������GH���GH�QRYHPEUH��GH�OHJLVODFLy�HQ�PDWqULD�
G·DLJ�HV�D�&DWDOXQ\D��L�O·DUWLFOH����GHO�5HLDO�'HFUHW�/HJLVODWLX��������
GH����GH�MXOLRO��SHO�TXDO�V·DSURYD�HO�7H[W�5HIyV�G·DLJ�HV�HVWDWDO��OHV�
PHVXUHV�LQGLFDGHV�HQ�DTXHVWD�QRUPD��SHO�VHX�FDUjFWHU�JHQHUDO�L�SHO�
VHX�FDUjFWHU�H[FHSFLRQDO�SHU�OD�FDXVD�TXH�OHV�SURYRFD��QR�GRQHQ�OORF�
D�LQGHPQLW]DFLy�SHU�SDUW�GHOV�DIHFWDWV�GH�OHV�LQGLFDGHV�PHVXUHV�

$UWLFOH������2EOLJDFLRQV�GH�OHV�HQWLWDWV�VXEPLQLVWUDGRUHV

/·HQWLWDW� VXEPLQLVWUDGRUD� UHVWDUj� REOLJDGD� D� LQIRUPDU� HOV� XVXDULV�
SHOV� PLWMDQV� GH� FRPXQLFDFLy� GH� PDMRU� GLIXVLy� WDQW� DXGLRYLVXDO� L�
SUHPVD�HVFULWD��G·DFRUG�DPE�HO�TXH�SUHYHX�O·DUWLFOH����G·DTXHVW�UH�
JODPHQW��VREUH�O·REOLJDFLy�G·LQIRUPDU�SHOV�PLWMDQV�GH�FRPXQLFDFLy�
GH�PDMRU�GLIXVLy�DOV�FOLHQWV� L� WDQ�FODUDPHQW�FRP�VLJXL�SRVVLEOH� OHV�
UHVWULFFLRQV��DL[t�FRP�GH�OD�UHVWD�GH�PHVXUHV�TXH�FDOGUj�LPSODQWDU��
G·DFRUG� DPE� OHV� ,QVWUXFFLRQV� TXH� D� O·HIHFWH� OL� VHUDQ� GRQDGHV� SHU�
O·$MXQWDPHQW�

/·HQWLWDW�VXEPLQLVWUDGRUD�UHVWDUj�REOLJDGD�D�SUHVWDU�OD�FROÃODERUDFLy�
QHFHVVjULD�D�OHV�DXWRULWDWV�L�DO�SHUVRQDO�PXQLFLSDO��D�O·REMHFWH�GH�SHU�
PHWUH�HO�FRPSOLPHQW�GH�OHV�GLVSRVLFLRQV�G·DTXHVWD�QRUPD�
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$UWLFOH������,QIUDFFLRQV

(V�FRQVLGHUDUDQ�LQIUDFFLRQV�DGPLQLVWUDWLYHV�TXDOVHYRO�DFFLy�R�RPLV�
VLy�TXH�YXOQHUL�HO�TXH�GLVSRVD�O·DUWLFOH����G·DTXHVW�5HJODPHQW�

/HV�LQIUDFFLRQV�HV�FRQVLGHUDUDQ�PROW�JUHXV��JUHXV�L�OOHXV��/D�JUDGXD�
FLy�GH�OHV�LQIUDFFLRQV�YD�HQ�IXQFLy�GH�O·DLJXD�TXH�V·XWLOLW]D��PHVXUD�
GD�HQ�IXQFLy�GH�OD�VXSHUItFLH�RQ�V·XWLOLW]D��DL[t�FRP�HQ�OD�UHLQFLGqQFLD�
GHO�IHW�REMHFWH�G·LQIUDFFLy�

��� 7LQGUDQ�OD�FRQVLGHUDFLy�G·LQIUDFFLRQV�OOHXV��OHV�DFFLRQV�R�RPLVVL�
RQV�TXH�LQIULQJHL[LQ�TXDOVHYRO�GHOV�DSDUWDWV�GH�O·DUWLFOH�����TXDQ�
V·KDJLQ�DFRUGDW�OD�OLPLWDFLy�R�OD�SURKLELFLy�HQ�O·~V�GH�O·DLJXD�SRWD�
EOH�SHU�DTXHVWHV�DFWLYLWDWV�

� (VSHFtÀFDPHQW�HV�FRQWHPSOHQ�FRP�LQIUDFFLRQV� OOHXV� OHV�DFFLRQV�
VHJ�HQWV�

��� 5HQWDU�YHKLFOHV�
��� 5HJDU� MDUGLQV� G·XQD� VXSHUItFLH� PHQRU� GH� ����� PHWUHV� TXD�

GUDWV�
��� 2PSOLU�SLVFLQHV�G·XQD�VXSHUItFLH�Pj[LPD�GH����PHWUHV�TXD�

GUDWV�
��� (O� FRQVXP� H[FHVVLX� G·DLJXD� HQ� FDV� G·HVWDU� OLPLWDW� SHU� D� ~V�

GRPqVWLF�
��� (O�FRQVXP�H[FHVVLX�G·DLJXD�HQ�FDV�G·HVWDU�OLPLWDW�SHU�DOWUHV�

XVRV�VHPSUH�TXH�QR�VREUHSDVVL�XQ�����GHO�OtPLW�À[DW�

��� 7LQGUDQ�OD�FRQVLGHUDFLy�G·LQIUDFFLRQV�JUHXV��OHV�DFFLRQV�R�RPLVVL�
RQV�TXH�LQIULQJHL[HQ�TXDOVHYRO�GHOV�DSDUWDWV�GH�O·DUWLFOH�����TXDQ�
V·KDJLQ�DFRUGDW�OD�OLPLWDFLy�R�SURKLELFLy�HQ�O·~V�G·DLJXD�SRWDEOH�
SHU�DTXHVWHV�DFWLYLWDWV�

� (VSHFtÀFDPHQW�HV�FRQWHPSOHQ�FRP�LQIUDFFLy�JUHX�OHV�DFFLRQV�VH�
J�HQWV�

��� 5HJDU� MDUGLQV�G·XQD�VXSHUItFLH�VXSHULRU�D������PHWUHV�TXD�
GUDWV�L�LQIHULRU�D������PHWUHV�TXDGUDWV�

��� 2PSOLU�SLVFLQHV�G·XQD�VXSHUItFLH�HQWUH����PHWUHV�TXDGUDWV�L�
GH�����PHWUHV�TXDGUDWV�

��� (O�FRQVXP�H[FHVVLX�G·DLJXD��HQ�FDV�G·HVWDU�OLPLWDW�SHU�D�XVRV�
GLIHUHQWV�GHOV�GRPqVWLF��VHPSUH�TXH�V·H[FHGHL[L�HQWUH�����L�
XQ�����GHO�OtPLW�À[DW�

��� /D�UHLQFLGqQFLD�SHU�KDYHU�FRPHV�HQ�HO�WHUPLQL�G·XQ�PHV�XQD�
DFWXDFLy�VDQFLRQDGD�FRP�D�OOHX�SHU�UHVROXFLy�IHUPD�
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��� 7LQGUDQ� OD� FRQVLGHUDFLy� G·LQIUDFFLRQV� PROW� JUHXV� OHV� DFFLRQV� X�
RPLVVLRQV�TXH�LQIULQJHL[HQ�TXDOVHYRO�GHOV�DSDUWDWV�GH�O·DUWLFOH�����
TXDQ� V·KDJL�DFRUGDW� OD�SURKLELFLy�R� OD� OLPLWDFLy�GH� O·~V�G·DLJXD�
SRWDEOH�SHU�DTXHVWHV�DFWLYLWDWV�

��� 5HJDU� MDUGLQV�G·XQD�VXSHUItFLH�VXSHULRU�D������PHWUHV�TXD�
GUDWV�

��� 2PSOLU�SLVFLQHV�G·XQD�VXSHUItFLH�VXSHULRU�D�����PHWUHV�TXD�
GUDWV�

��� (O�FRQVXP�H[FHVVLX�G·DLJXD��HQ�FDV�G·HVWDU�OLPLWDW�SHU�D�XVRV�
GLIHUHQWV�GHOV�GRPqVWLF��VHPSUH�TXH�V·H[FHGHL[L�GHO�����GHO�
OtPLW�À[DW�

��� /·REVWDFXOLW]DFLy�R�GHVDWHQFLy�GHOV�UHTXHULPHQWV�TXH�UHDOLW]L�
O·$MXQWDPHQW�

��� /D�UHLQFLGqQFLD�SHU�KDYHU�FRPHV�HQ�HO�WHUPLQL�G·XQ�PHV�XQD�
DFWXDFLy�VDQFLRQDGD�FRP�D�JUHX�SHU�UHVROXFLy�IHUPD�

$UWLFOH������6DQFLRQV

/HV� LQIUDFFLRQV� SUHYLVWHV� D� O·DUWLFOH� DQWHULRU� VHUDQ� VDQFLRQDGHV��
FRQIRUPH�DOV�OtPLWV�HVWDEOHUWV�D�O·DUWLFOH�����GH�OD�/OHL���������GH���
G·DEULO�GH�EDVHV�GH�UqJLP�ORFDO�HQ�OD�VHYD�YHUVLy�GRQDGD�SHU�OD�/OHL�
���������GH����GH�GHVHPEUH�DPE�OHV�PXOWHV�VHJ�HQWV�

��� ,QIUDFFLRQV�OOHXV��ÀQV�D�����HXURV�
��� ,QIUDFFLRQV�JUHXV��ÀQV�D������HXURV�
��� ,QIUDFFLRQV�PROW�JUHXV��ÀQV�D������HXURV�

$UWLFOH������*UDGXDFLy�GH�OHV�VDQFLRQV

6HQVH�SHUMXGLFL�TXH�OHV�VDQFLRQV�HV�JUDGXDUDQ�G·DFRUG�DPE�OD�JUDYH�
WDW�GHO�IHW�FRQVWLWXWLX�GH�OD�LQIUDFFLy��GHOV�SHUMXGLFLV�SURGXwWV��GH�OHV�
FLUFXPVWjQFLHV�GHO� UHVSRQVDEOH��GH� OD� UHSHUFXVVLy�GH� OD�SURKLELFLy�
LQIULQJLGD��GH�OD�VLWXDFLy�JUHXJH�UHVSHFWH�D�DOWUHV�XVXDULV�GH�O·DEDV�
WDPHQW��GHO�EHQHÀFL�REWLQJXW��GH�O·H[LVWqQFLD�G·LQWHQFLRQDOLWDW�L�GH�OD�
UHLQFLGqQFLD�TXDQ�KDJL�HVWDW�GHFODUDW�DL[t�HQ�XQD�UHVROXFLy�H[SUHVVD�

3HU�OD�JUDGXDFLy�GH�OD�VDQFLy�L�GLQV�GH�FDGD�LQIUDFFLy�V·HVWDUj��HQWUH�
DOWUHV�HOHPHQWV�HVPHQWDWV��D�OD�VXSHUItFLH�UHJDGD�R�VXSHUItFLH�L�YR�
OXP�GH�OD�SLVFLQD�RPSOHUWD�R�FRQVXP�G·H[FpV�UHDOLW]DW�

(Q� TXDOVHYRO� FDV� HV� FRQVLGHUDUj� FLUFXPVWDQFLD� DWHQXDQW� O·DGRSFLy�
SHU�SDUW�GH�O·LQIUDFWRU�GH�PHVXUHV�LPPHGLDWHV�FRUUHFWRUHV�GH�OD�LQ�
IUDFFLy�
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(Q� FDS� FDV� OD� LPSRVLFLy� G·XQD� VDQFLy� QR� SRW� pVVHU� PpV� EHQHÀFLR�
VD�SHU�DO�UHVSRQVDEOH�TXH�HO�FRPSOLPHQW�GH�OHV�QRUPHV�LQIULQJLGHV�
G·DFRUG�DPE� O·HVWDEOHUW�D� O·DUWLFOH�������GH� OD�/OHL��������GH����GH�
QRYHPEUH�

$UWLFOH������'HQXQFLHV

/HV�GHQXQFLHV�TXH�HV�IRUPXOLQ�D�O·$MXQWDPHQW�GRQDUDQ�OORF�D�TXH�
DTXHVW�REUL�OHV�GLOLJqQFLHV�FRUUHVSRQHQWV��DPE�OD�ÀQDOLWDW�GH�TXH�HV�
FRPSURYLQ�HOV�IHWV�GHQXQFLDWV�L�HQ�HO�VHX�FDV��TXDQ�HVFDLJXL��SHU�D�
TXH�O·$MXQWDPHQW�LQFRw�O·H[SHGLHQW�VDQFLRQDGRU�

(Q� HO� VXSzVLW� GH� GHQXQFLHV� IRUPXODGHV� SHOV� SDUWLFXODUV�� DTXHVWV�
KDXUDQ�GH� IDFLOLWDU� WRWHV� OHV�GDGHV�QHFHVVjULHV�SHU� OD�FRPSURYDFLy�
GHO�SHUVRQDO�G·LQVSHFFLy�PXQLFLSDO�GHOV�IHWV�GHQXQFLDWV�

$UWLFOH������3HUVRQHV�5HVSRQVDEOHV

6yQ� UHVSRQVDEOHV� GH� OHV� LQIUDFFLRQV� OHV� SHUVRQHV� ItVLTXHV� R� MXUtGL�
TXHV�TXH�SHU�DFFLy�X�RPLVVLy�H[HFXWLQ�HOV�IHWV�FRQVWLWXtV�GH�OD�LQIUDF�
FLy��HQFDUD�TXH�VLJXL�WtWRO�GH�VLPSOH�LQREVHUYDQoD�� L�HQ�FRQFUHW� OHV�
VHJ�HQWV�SHUVRQHV�

��� (O�WLWXODU�GHO�FRQWUDFWH�GH�VXEPLQLVWUDPHQW��R�HQ�HO�VHX�FDV�
O·XVXDUL�GH�O·DEDVWDPHQW�

��� /D�SHUVRQD�R�SHUVRQHV�TXH�PDQLSXOHQ�HOV�HOHPHQWV�G·DEDVWD�
PHQW�DPE�OD�ÀQDOLWDW�G·HOXGLU�HO�FRPSOLPHQW�GH�OHV�PHVXUHV�
FRQWUD�OD�VHTXHUD�HVWDEOHUWHV�HQ�HO�SUHVHQW�5HJODPHQW�

$UWLFOH������3URFHGLPHQW�VDQFLRQDGRU

3HU�WDO�GH�GRQDU�HIHFWLYLWDW�DO�FRPSOLPHQW�D�OHV�RUGUHV��SURFHGLPHQWV�
XUJHQWV�L�HVSHFtÀFV�TXH�SXJXLQ�DIHFWDU�OHV�FRQGLFLRQV�GH�SUHVWDFLy�
GHO�VHUYHL��FRUUHVSRQ�D�O·$MXQWDPHQW�OD�SRWHVWDW�VDQFLRQDGRUD��DPE�
VXEMHFFLy�DO�SURFHGLPHQW�VDQFLRQDGRU�SUHYLVW�D�OD�/OHL��������GH����
GH�QRYHPEUH�GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�S~EOLTXHV�L�
GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�L�GHPpV�QRUPHV�GH�GHVHQYR�
OXSDPHQW�

/·zUJDQ�FRPSHWHQW�SHU�OD�UHVROXFLy�GHOV�H[SHGLHQWV�VDQFLRQDGRUV�L�
OD�LPSRVLFLy�GH�PXOWHV�L�GH�PHVXUHV�DSDUHOODGHV�D�OHV�VDQFLRQV��VHUj�
O·$OFDOGH�

(O�FRQWURO� L�YLJLOjQFLD�GHO�FRPSOLPHQW�GH� OHV�SUHYLVLRQV�G·DTXHVWD�
QRUPD�HV�UHDOLW]DUj�SHU�LQVSHFWRUV�R�SROLFLD�ORFDO�GH�O·$MXQWDPHQW�L�
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SHUVRQDO�GH�O·HQWLWDW�JHVWRUD�GHO�VXEPLQLVWUDPHQW�G·DLJXD�

&RQWUD�OD�UHVROXFLy�GH�O·$OFDOGH�TXH�SRVD�À�D�OD�YLD�DGPLQLVWUDWLYD��
HV�SRW�LQWHUSRVDU�UHFXUV�GH�UHSRVLFLy�SRWHVWDWLX�GDYDQW�O·zUJDQ�TXH�
KD�GLFWDW� OD� UHVROXFLy�HQ�HO� WHUPLQL�G·XQ�PHV�FRPSWDW�GHV�GHO�GLD�
VHJ�HQW� D� OD� UHFHSFLy� GH� OD� QRWLÀFDFLy�� HO� TXDO� HV� SRGUj� HQWHQGUH�
GHVHVWLPDW�SHU�UHVROXFLy�SUHVXPSWD�WUDQVFRUUHJXWV�XQ�PHV�GHV�GH�OD�
VHYD�LQWHUSRVLFLy�VHQVH�TXH�HV�GLFWL�UHVROXFLy�

7DQPDWHL[�L�VHQVH�QHFHVVLWDW�GHO�UHFXUV�SUHYL�GH�UHSRVLFLy��HQ�HO�WHU�
PLQL�GH�GRV�PHVRV�FRPSWDWV�GHV�GHO�GLD�VHJ�HQW�DO�GH�OD�UHFHSFLy�
GH� OD�QRWLÀFDFLy�GH� OD� UHVROXFLy� VDQFLRQDGRUD�HV�SRGUj� LQWHUSRVDU�
UHFXUV� FRQWHQFLyV� DGPLQLVWUDWLX� GDYDQW� HO� MXWMDW� FRQWHQFLyV� DGPL�
QLVWUDWLX�GH�0DQUHVD��7RW�DL[z�VHQVH�SHUMXGLFL�GH�OD�LQWHUSRVLFLy�GH�
TXDOVHYRO�DOWUH�UHFXUV�TXH�FRQVLGHULQ�RSRUW~�HQ�GHIHQVD�GHOV�VHXV�
LQWHUHVVRV�

$UWLFOH������$OWUHV�PHVXUHV�HQ�FDV�G·LQIUDFFLy

6HQVH�SHUMXGLFL�GH�OD�LPSRVLFLy�GH�OHV�VDQFLRQV�TXH�FRUUHVSRQJXL��HV�
SRGHQ�DGDSWDU�OHV�VHJ�HQWV�PHVXUHV�

��� (Q�HO�VXSzVLW�GH�GHWHFWDU�FRQVXPV�G·DLJXD�TXH�GXUDQW�XQ�SHUt�
RGH�G·XQ�PHV�LQFRPSOHL[HQ�HOV�REMHFWLXV�G·HVWDOYL�TXH�HQ�FDGD�
PRPHQW�V·KDJLQ�HVWDEOHUW��TXDOLÀFDWV�G·H[FHVVLXV��HV�SRGUj�RU�
GHQDU�OD�LQVWDOÃODFLy�D�FRVWD�GH�O·XVXDUL�GH�GLVSRVLWLXV�OLPLWDGRUV�
GHO�FDEDO�VXEPLQLVWUDW�

��� 4XDQ�HV�GHWHFWLQ�DFWXDFLRQV�TXDOLÀFDGHV�FRP�D�LQIUDFFLRQV�PROW�
JUHXV��HV�SRGUj�DFFHGLU�D�OD�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW��XQD�
YHJDGD�FRPSURYDGD�OD� LQIUDFFLy�HQ�HO�FRUUHVSRQHQW�H[SHGLHQW�
VDQFLRQDGRU�

��� /HV� QRUPHV� FRQWHPSODGHV� HQ� HOV� SDUjJUDIV� DQWHULRUV� VHUDQ�
LJXDOPHQW�DSOLFDEOHV�DOV�VXSzVLWV�TXH��WRW�L�FRPSOLU�HOV�REMHFWLXV�
G·HVWDOYL�HVWDEOHUWV��HO�FRQVXP�VXSHUL�HQ�XQ�YLQW�L�FLQF�SHU�FHQW�
DO�FRQVXP�HVWjQGDUG�SHU�SHUVRQD�L�PHV�TXH�V·KDJL�GHWHUPLQDW�

��� $�O·REMHFWH�GH�SRGHU�UHDOLW]DU�XQ�PLOORU�FRQWURO�L�VHJXLPHQW�GHOV�
REMHFWLXV�G·HVWDOYL� HQ� HO� FRQVXP�UHJXODW� HQ� DTXHVW� UHJODPHQW��
HV�SRGUj�RUGHQDU�D�OHV�FRPSDQ\LD�VXEPLQLVWUDGRUD�OD�UHGXFFLy�
GHOV�SHUtRGHV�GH�OHFWXUD�L�IDFWXUDFLy�

$UWLFOH������0HVXUHV�FDXWHODUV

6HQVH�SHUMXGLFL�GH�OD�LPSRVLFLy�GH�OHV�VDQFLRQV�TXH�FRUUHVSRQJXL��XQ�
FRS�GHWHFWDGHV�DFWLYLWDWV�FRQWUjULHV�D�O·HVWDEOHUW�L�HQ�HO�VL�GHO�FRUUHV�
SRQHQW�SURFHGLPHQW��HV�SRGUj�DGRSWDU�OHV�PHVXUHV�VHJ�HQWV�
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��� 2UGHQDU� OD� OLPLWDFLy�GH�VXEPLQLVWUDPHQW�PLWMDQoDQW� OD� LQVWDO�
ODFLy�D�FRVWD�GH�O·XVXDUL�GH�GLVSRVLWLXV�OLPLWDGRUV�GHO�FDEDO�VXE�
PLQLVWUDW�R�PLWMDQoDQW�OD�LQWHUUXSFLy�GXUDQW�GHWHUPLQDGHV�IUDQ�
JHV�KRUjULHV�

��� 2UGHQDU�OD�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW�

2�TXDOVHYRO�DOWUH�HQFDPLQDGD�D�DVVHJXUDU�OD�VDQFLy

7Ì72/�6(7Ë���'(/�5(*/$0(17�

$UWLFOH������2EOLJDWRULHWDW�GHO�VHX�FRPSOLPHQW

(O�SUHVHQW�UHJODPHQW�VHUj�DSOLFDEOH�WDQW�DOV�FRQWUDFWHV�TXH�HV�IRUPD�
OLW]HQ�FRP�DOV�H[LVWHQWV�HQ�HO�PRPHQW�GH�OD�VHYD�HQWUDGD�HQ�YLJRU�

$UWLFOH������9LJqQFLD�GHO�UHJODPHQW

(O�SUHVHQW�UHJODPHQW�HQWUD�HQ�YLJRU�D�O·HQGHPj�GH�OD�VHYD�SXEOLFD�
FLy�

$UWLFOH������-XULVGLFFLy

7RWHV� OHV�T�HVWLRQV�G·tQGROH�FLYLO�R�SHQDO��GHULYDGHV�GHO� VHUYHL�GH�
VXEPLQLVWUDPHQW�G·DLJXD�TXH�HV�VXVFLWLQ�HQWUH�HOV�FOLHQWV�L�O·HQWLWDW�
VXEPLQLVWUDGRUD�VHUDQ�FRPSHWqQFLD�GHOV�WULEXQDOV�L�MXWMDWV�DPE�MX�
ULVGLFFLy�D�OD�YLOD�GH�5,32//�

',6326,&,Ð�75$16,7Ó5,$���7HUPLQL�SHU�DFUHGLWDU�O·H[LVWqQFLD�GH�
GRFXPHQW�LGHQWLÀFDWLX�GHO�FOLHQW�

$�SDUWLU�GH�O·HQWUDGD�HQ�YLJRU�GHO�SUHVHQW�5HJODPHQW��O·HQWLWDW�VXE�
PLQLVWUDGRUD�GXUDQW�HO�WHUPLQL�GH�FLQF�DQ\V��SRGUj�UHDOLW]DU�HOV�FRU�
UHVSRQHQWV�UHTXHULPHQWV�DOV�FOLHQWV�TXH�KDJLQ�FRQWUDFWDW�OD�SzOLVVD�
GH�VXEPLQLVWUDPHQW�G·DLJXD�DPE�DQWHULRULWDW�D�OD�YLJqQFLD�GHO�SUH�
VHQW�5HJODPHQW��SHU�WDO�TXH�DFUHGLWLQ�TXH�HV�WUREHQ�HQ�SRVVHVVLy�GHO�
FRUUHVSRQHQW�GRFXPHQW�LGHQWLÀFDWLX��TXH�DFRPSOHL[�DPE�HOV�UHTXL�
VLWV�OHJDOV�TXH�SHUPHWLQ�HPHWUH�OHV�FRUUHVSRQHQWV�IDFWXUHV�SHO�VXE�
PLQLVWUDPHQW�

8QD�YHJDGD�HIHFWXDW� O·DQWHULRU�UHTXHULPHQW��VL�HQ�HO� WHUPLQL�GH����
GLHV� VHJ�HQWV� DO� PDWHL[�� QR� V·KD� UHFHSFLRQDW� SHU� SDUW� GH� O·HQWLWDW�
VXEPLQLVWUDGRUD�OD�FRPXQLFDFLy�GHO�GRFXPHQW�LGHQWLÀFDWLX�D�TXq�ID�
UHIHUqQFLD�O·DSDUWDW�DQWHULRU��O·HQWLWDW�VXEPLQLVWUDGRUD�SRGUj�LQLFLDU�
HO�SURFHGLPHQW�GH�VXVSHQVLy�SUHYLVW�D�O·DUWLFOH����GHO�SUHVHQW�5HJOD�
PHQW�
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6L�HQ�HO�WHUPLQL�GH�FLQF�DQ\V�QR�V·KDJXpV�SRJXW�UHJXODULW]DU�OD�VLWX�
DFLy�GH� OD� WRWDOLWDW�GHOV� FOLHQWV�� OD�SUHVHQW�GLVSRVLFLy� WUDQVLWzULD�HV�
SRGUj�SURUURJDU�SHU� LJXDOV� WHUPLQLV�GH���DQ\V��ÀQV�D� OD� FRPSOHWD�
DFUHGLWDFLy�SHU�SDUW�GH�WRWV�HOV�FOLHQWV�GHOV�GRFXPHQWV�LGHQWLÀFDWLXV��
TXH�SHUPHWLQ�HPHWUH�OHV�FRUUHVSRQHQWV�IDFWXUHV�µ

5HFXUVRV�SURFHGHQWV�FRQWUD�O·DFWH�SXEOLFDW
&RQWUD� O·DSURYDFLy� GHÀQLWLYD� GHO� UHJODPHQW�� DTXHVW� DFWH� DGPLQLV�
WUDWLX�pV�GHÀQLWLX�HQ�YLD�DGPLQLVWUDWLYD��HV�SRGUj�LQWHUSRVDU�UHFXUV�
FRQWHQFLyV�DGPLQLVWUDWLX�GDYDQW�OD�6DOD�&RQWHQFLRVD�L�$GPLQLVWUD�
WLYD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�&DWDOXQ\D��HQ�HO�WHUPLQL�GH�
GRV�PHVRV�D�FRPSWDU�GHO�GLD�VHJ�HQW�DO�GH� OD�SXEOLFDFLy�G·DTXHVW�
HGLFWH�HQ�HO�%XWOOHWt�2ÀFLDO�GH�OD�3URYtQFLD�

$TXHVW�UHJODPHQW�HQWUDUj�HQ�YLJRU�XQD�YHJDGD�SXEOLFDW�FRPSOHWD�
PHQW�HO�VHX�WH[W�HQ�HO�%XWOOHWt�2ÀFLDO�GH�OD�3URYtQFLD�GH�*LURQD�L�KDJL�
WUDQVFRUUHJXW�HO�WHUPLQL�HVWDEOHUW�D�O·DUWLFOH������GH�OD�/OHL���������GH�
��G·DEULO��UHJXODGRUD�GH�OHV�EDVHV�GHO�UqJLP�ORFDO�

5LSROO����GH�MXOLRO�GH�����

*HUDUG�6ROGHYLOD�L�)UHL[D
6HFUHWDUL


