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7RWV� HOV� HTXLSV� GH� FDGD� FDWHJRULD� V
HQIURQWHQ

HQWUH� HOOV� XQD� ~QLFD� YHJDGD�� pV� D� GLU�� D� XQD� YROWD�

8Q� FRS� ILQDOLW]DWV� HOV� HQIURQWDPHQWV�� HOV� WUHV

SULPHUV� FODVVLILFDWV� DVFHQGHL[ HQ� GH� FDWHJRULD

�H[ FHSWH�HQ�OD�FDWHJRULD�PpV�DOWD���L�HOV�WUHV�~OWLPV

FODVVLILFDWV�� GHVFHQGHL[ HQ� GH� FDWHJRULD� �H[ FHSWH

HQ�OD�FDWHJRULD�PpV�EDL[ D��
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' HVSUpV�GHOV�DVFHQVRV�L�GHVFHQVRV�HOV�HTXLSV�SURGXwWV

SHOV� UHVXOWDWV� GH� OD� IDVH� � �� WRWV� HOV� HTXLSV� GH� FDGD

FDWHJRULD� WRUQHQ� D� HQIURQWDU�VH� HQWUH� HOOV� D� XQ� ~QLF

SDUWLW�� / D�FODVVLILFDFLy� ILQDO�GHFLGLUj �HOV�FDPSLRQV�GH�OD

FRSD� HQ� FDGD� FDWHJRULD�� L� HV� WLQGUDQ� HQ� FRPSWH� HOV

DVFHQVRV�GHOV�WUHV�SULPHUV�FODVVLILFDWV�L�HOV�GHVFHQVRV

GHOV�WUHV�~OWLPV��SHU�OD�VHJ• HQW�FRPSHWLFLy�
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/ D�VHJ• HQW�HVWUXFWXUD�GH�FRP SHWLFLy�HVWj �GLVVHQ\ DGD�SHU�FDP SLRQDWV�DP E�� �HTXLSV�SHU�FDWHJRULD��( Q�FDV�TXH

DTXHVW�QRP EUH�YDULw��VH�VHJXLUj �XQD�HVWUXFWXUD�GLIHUHQW�D�GHWHUP LQDU��( O�IRUP DW�V
RUJDQLW] DUj �VHJRQV�HO�QRP EUH

G
HTXLSV�LQVFULWV�ILQDOP HQW�

eV�WH�HQ�FRP SWH�HO�UHQGLP HQW�GHO�� U�6SOLW�HQ�FDV�GH�GHVHP SDW�HQ�HO�� Q�6SOLW�
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&DGD� MXJDGRU� TXH� V·LQFORJXL

VXSHUDQW�OHV� � � � ILW[ HV�HV� IDUj

SUHYL� SDJDPHQW� GH� � � ½� �

� � �� � � ½� GH� O·DVVHJXUDQoD

PqGLFD�� ( V� SRGUDQ� LQFRUSRUDU

MXJDGRUV� DOV� HTXLSV� XQ� FRS

FRPHQoDGD� OD� WHPSRUDGD�

VHPSUH� TXH� UHVWLQ� PpV� GH� �

MRUQDGHV� HQ� DFDEDU� OD� OOLJD� L

IDFL�HO�SDJDPHQW�FRUUHVSRQHQW

GH� ILW[ D� H[ WUD� PpV

DVVHJXUDQoD�
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&DGD� HTXLS� SRGUj � FRPHWUH

ILQV� D� � � IDOWHV� DFXPXODEOHV

HQ� FDGD� SDUW� GHO� SDUWLW�� $

SDUWLU� GH� OD� VLVHQD� IDOWD

DFXPXODEOH�� OHV� IDOWHV

FRPHVHV� HV� VDQFLRQDUDQ

DPE�XQ�SHQDO�VKRRW�RXW�GHV

GH� OD� SRVLFLy� GHO� FHQWUH� GHO

FDPS�
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�����3� �3�����2���8���/��( Q�HO�FDV�TXH�XQ�GHOV�HTXLSV�QR�DUULEL�D

GLVSRVDU�GH�� �MXJDGRUV�SHU�MXJDU�XQ�SDUWLW�
SRGHQ�XWLOLW]DU�XQD� ILW[ D�FRPRGt� �H[ FHSWH
HQ�OHV�~OWLPHV� � �MRUQDGHV�GH�FDGD� IDVH��
$TXHVWD� ILW[ D� SHUPHWUj � XQ� MXJDGRU� QR
LQVFULW�DO�FDPSLRQDW��MXJDU�XQ�SDUWLW�DPE�HO
PDWHL[ �HTXLS�HQ�XQD�~QLFD�FRPSHWLFLy��( O
FRVW�pV�GH�� � ½�L�FDOGUj �DERQDU��ORV�DEDQV
GHO� SDUWLW�� &RP� D� Pj [ LP� SRGHQ� VHU� �
MXJDGRUV� �ILW[ D� FRPRGt� LQFORVD��� eV
LPSUHVFLQGLEOH� SUHVHQWDU� HO� ' 1 ,�� ( O
MXJDGRU� TXH� XWLOLW]L� DTXHVWD� ILW[ D�� QR� Wp
GUHW�D�O·DVVHJXUDQoD�PqGLFD�
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2 UJDQLW]DFLy� L� VHJXLPHQW� GH� OD� FRPSHWLFLy

�: HE�� YLGHRV�� HVWDGtVWLTXHV« ��� 7RWV� HOV� SDUWLWV

DPE� DUELWUDWJHV�� 7RWV� HO� SUHXV� HQXPHUDWV

DQWHULRUPHQW��VyQ�SHU�D�XQ�HTXLS�GH�Pj [ LP�� �

MXJDGRUV�� &DGD� MXJDGRU� PHV� VHUj � XQ� MXJDGRU

H[ WUD� �YHXUH� DSDUWDW� ILW[ D� H[ WUD��� 2 EVHTXL� G
�

ILW[ D�� 7URIHXV� SHU� FDWHJRULD�� D� O
HTXLS� FDPSLy� L

6XEFDPSLy��0 93��DO�Pj [ LP�JROHMDGRU�L�DO�PLOORU

SRUWHU��$VVHJXUDQoD�PqGLFD�

�-�3�#�2�����
�������!�/���.���+�����$
/ ·DVVHJXUDQoD� PqGLFD�� SUHYL� SDJDPHQW

GH� � � �� � ½� SHU� MXJDGRU� D�� YHWOOD� SHU� OD

VHJXUHWDW� L� OD� LQWHJULWDW� GH� OHV� QRVWUHV

FRPSHWLFLRQV� IXWEROHUHV�� IDFLOLWDQW� XQ

HQWRUQ�VHJXU�SHU�D�WRWV�HOV�MXJDGRUV� HV�

7HQLP� DGKHVLy� DPE� GLIHUHQWV� FHQWUHV

PqGLFV� GH� OD� FLXWDW� GH� 0 DWDUy�

SUR[ LPLWDW��TXDOLWDW�L�UDSLGHVD�G·DWHQFLy�
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( OV�SDJDPHQWV�HV�SRGHQ�HIHFWXDU�D�OHV�RILFLQHV�GH�O·( VSDL�/ DUX�DPE�WDUJHWD�EDQFj ULD�R�PLWMDQoDQW�WUDQVIHUqQFLD�DO��
&4 � � �� � � � �� � � � �� � � � �� � � � �� � � �

1 R�pV�SRGUj �JDUDQWLU�OD�SDUWLFLSDFLy�GH�FDS�GHOV�HTXLSV�TXH�QR�V·KDJLQ�LQVFULW�FRUUHFWDPHQW�R�QR�KDJLQ�FRPSOHWDW�HO�SDJDPHQW��3HU�DVVHJXUDU�OD
FDWHJRULD�GHO�FDPSLRQDW�DQWHULRU��FDO�LQVFULXUH�D�O·HTXLS�Pj [ LP�HO�� � �GH�JHQHU��

8Q�Ó1 ,&�3$* $0 ( 1 7�WRWDO�GHO�SUHX�HQ�SURPRFLy�GH� � � � ½� �� � � ½�GH�GHVFRPSWH�GHO�SUHX�KDELWXDO�� � �DVVHJXUDQoD
PqGLFD�GH�� � �� � ½� MXJDGRU�

1SPNPDJw�WhMJEB�EFM�� � �EF�OPWFNCSF�BM�� �EF�EFTFNCSF
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) 5$&&,2 1 $5�( 1 �' 8 ( 6�4 82 7( 6�( / �35( 8 �72 7$/ �' ( �� � � ½�� �$VVHJXUDQoD�PqGLFD�GH�� � �� � ½� MXJDGRU�
� �SDJDPHQW��� � � ��DEDQV�GHO�� � �GH�GHVHPEUH�
� �SDJDPHQW��� � � ��DEDQV�GHO�� � �GH�JHQHU�

2 SFLRQDO��8Q�QBHBN FOU�EF�� � � » �QFS�MB�3 &4&3 7" �%&�- " �1 - " b " �GH�O·HTXLS�HQ�OD�OOLJD��3DJDPHQW�UHVWDQW�GH�� � � ½�� �DVVHJXUDQoD�PqGLFD
GH�� � �� � ½� MXJDGRU�DEDQV�GHO�� � �GH�JHQHU��1 R�VDWLVIHU�OHV�TXDQWLWDWV�UHTXHULGHV�G
LQVFULSFLy�VXSRVD�OD�SqUGXD�GH�OD�SODoD�L�OD�SDJD�L�VHQ\ DO�
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