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SUHVHQWDFLy�
�
�
]RQD�LQWUXVD�pV�XQ�HVSDL�IOH[LEOH�L�GH��

WHPSRUDOLWDW�HItPHUD��TXH�LUURPS�GH�PDQHUD�

LWLQHUDQW�HQ�HOV�GLYHUVRV�FHQWUHV�G·HGXFDFLy�

VHFXQGjULD�L�EDW[LOOHUDWV�GH�0DWDUy��DPE�HVWDGHV�

G·XQD�VHWPDQD��

�

(O�GHVSOHJDPHQW�G·DFWLYLWDWV�TXH�HV�SURSRVD�DPE�

]RQD�LQWUXVD�SDUWHL[�GH�OD�YROXQWDW�

G·LQWHUUHODFLRQDU�XQ�VHJXLW�GH�WUHEDOOV�DUWtVWLFV�

GH�FUHDGRUV�DFWXDOV�DPE�HOV�FRQWLQJXWV�GH�OHV�

PDWqULHV�FXUULFXODUV��MD�HVWLJXLQ�DTXHVWHV�

YLQFXODGHV�R�QR�D�O·HVWXGL�GH�PDQLIHVWDFLRQV�

SUzSLDPHQW�DUWtVWLTXHV���

�
(OV�GLVSRVLWLXV�TXH�HV�SUHYHXHQ�SRVDU�HQ�FLUFXODFLy�HQ�HOV�GLIHUHQWV�

FHQWUHV�VyQ�HOV�VHJ•HQWV��

�

�

81,7$7�0Ñ%,/��

�

��H[SRVLFLy�SHU�D�XELFDU�HQ�HOV�HVSDLV�G·DFFpV�OOLX UH�GHOV�LQVWLWXWV��

��GHOV�WUHEDOOV�DUWtVWLFV�TXH�HV�SUHVHQWHQ�WLQGUDQ�FRP�D�FRQWHQLGRU�XQ�

PzGXO�G·REUHV��SUHYLVW�SHU�D�LQVWDOODU�VH�HQ�HO�SDWL�G·HVEDUMR�GHOV�

GLIHUHQWV�FHQWUHV��PHQWUH�TXH���WHUFHU�WUHEDOO�FRQVLVWLUj�HQ�XQ�

RUGLQDGRU�TXH�HV�SURSRVD�LQVWDOODU�D�OD�ELEOLRWHFD�GHO�FHQWUH����

�

��SXEOLFDFLy�LQIRUPDWLYD�GH�GLVWULEXFLy�JUDWXwWD�GLULJLGD�DOV�DOXPQHV��

VREUH�HOV�FRQWLQJXWV�GH�O·H[SRVLFLy�L�OHV�DFWLYLWDWV�UHODFLRQDGHV����

�
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3URJUDPD�G·DFWLYLWDWV�SHU�D�GHVHQYROXSDU�VH�D�O·DXOD�HQ�KRUDUL�OHFWLX��

DPE�XQ�VHJXLW�GH�SURSRVWHV�TXH�EXVTXHQ�LQWHUUHODFLRQDU�VH�DPE�

GLIHUHQWV�DVSHFWHV�FXUULFXODUV�L�HQ�UHODFLy�D�GLIHUHQWV�DVVLJQDWXUHV��

��SURJUDPD�GH�YtGHR��LQWURGXFFLy������DFWLYLWDWV�SU jFWLTXHV�FRQFHEXGHV�

L�GLVVHQ\DGHV�SHOV�DUWLVWHV�SDUWLFLSDQWV���H[WHQVLRQV�WHzULTXHV�TXH�HV�

SODQWHJHQ�FRP�D�UHIRUo�G·DOJXQV�GHOV�FRQWLQJXWV���

�

7RWHV�OHV�DFWLYLWDWV�VHUDQ�GHVHQYROXSDGHV�SHU�PRQLWRUDWJH�

HVSHFLDOLW]DW���

�

�

$5;,8�

�

([SRVLFLy�ILQDO�VREUH�OHV�GLIHUHQWV�DFWLYLWDWV�GHVHQYROXSDGHV�DPE�HOV�

DOXPQHV��$TXHVWD�HV�FRQFHEUj�FRP�XQ�DU[LX�GHO�PDWHULDO�TXH �V·KDJL�

JHQHUDW�L�WLQGUj�OORF�D�OD�VDOD�PXQLFLSDO�(VSDL�)�� �

�

0HHWLQJ�SRLQW��WDXOD�URGRQD�DPE�OD�SDUWLFLSDFLy�GHOV�DUWLVWHV�GHO�

SURMHFWH��RULHQWDGD�DOV�DOXPQHV��(V�SUHYHX�TXH�DTXHVWD�DFWLYLWDW�

WLQJXL�OORF�D�&DQ�;DODQW�&HQWUH�GH�&UHDFLy�L�3HQVDPHQW�&RQWHPSRUDQL��

IRUD�GH�O·KRUDUL�OHFWLX�GHOV�LQVWLWXWV�L�HO�PDWHL[�GLD�G·LQDXJXUDFLy�

GH�O·H[SRVLFLy�����

�

�

7HPSRUDOLW]DFLy�XQLWDW�PzELO���PHGLD�ODE��

(O�SHUtRGH�GHVWLQDW�D�OD�LWLQHUjQFLD�GH�O·H[SRVLFLy�pV�GHO����GH�JHQHU�

DO����GH�PDUo��$TXHVW�SHUtRGH�HV�GLVWULEXHL[�HQ�HVW DGHV�G·��VHWPDQD�

DOV�GLIHUHQWV�FHQWUHV���

�

7HPSRUDOLW]DFLy�DU[LX�

([SRVLFLy�GHO����G·DEULO�DO����GH�PDLJ�D�O·(VSDL�)� �

(O�0HHWLQJ�SRLQW�WLQGUj�OORF�D�&DQ�;DODQW�HO�GLYHQGUHV����G·DEULO�D�

OHV���K���
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REMHFWLXV�JHQHUDOV�
�
�
D� �

8Q�SURJUDPD�WUDQVGLVFLSOLQDU��O·DUW�FRP�D�PHFDQLVPH�GH�

FRQHL[HPHQW�LQWHJUDO�

�

]RQD�LQWUXVD�pV�XQ�HVSDL�GH�FRQHL[HPHQW�L�GH�GHEDW�

TXH�HV�GHVHQYROXSD�GH�PDQHUD�WUDQVGLVFLSOLQDU�D�

SDUWLU�GH�OHV�SUjFWLTXHV�DUWtVWLTXHV��(V�FRQFHS�

O·DUW�FRP�D�PHFDQLVPH�GH�FRQHL[HPHQW�LQWHJUDO��

FRPSOH[�L�TXH�H[FHGHL[�OD�FRPSDUWLPHQWDFLy�

DFDGqPLFD��VL�Ep�DPE�OD�SRVVLELOLWDW�GH�UHODFLRQDU�

OHV�VHYHV�DSRUWDFLRQV�DPE�HOV�FXUUtFXOXPV�L�

LQWHUHVVRV�FRQFUHWV�GH�GLIHUHQWV�PDWqULHV���

�
©�0LWMDQoDQW�O·DUW�WHQLP�O·RSRUWXQLWDW�GH�SURSLFLDU�XQ�WLSXV�GH�

FRQHL[HPHQW�LQWHOOHFWXDO��FDSDo�GH�FRPSOHPHQWDU�HOV�SURFHVVRV�

IRUPDWLXV�ª � )HUQDQGR�+HUQiQGH]������ �

�

/HV�SUjFWLTXHV�DUWtVWLTXHV�EHQ�VRYLQW�TXHGHQ�UHGXwGHV�D�XQ�FRQMXQW�GH�

PDWqULHV�FRQFUHWHV�GHO�FXUUtFXOXP�HVFRODU��OHV�TXDOV�HV�UHODFLRQHQ�DPE�

SURFHGLPHQWV�UHODWLXV�D�O·KDELOLWDW�WqFQLFD��R�Ep�RULHQWDWV�

HVSHFtILFDPHQW�D�IRPHQWDU�OD�VHQVLELOLWDW�L�OHFWXUHV�GH�OD�LPDWJH�D�XQ�

QLYHOO�HVWqWLF��

�

]RQD�LQWUXVD�SDUWHL[�GHO�SODQWHMDPHQW�TXH�O·DUW�QR�pV�WDQ�VROV�XQ�

FRPSHQGL�G·KDELOLWDWV��,�TXH��WDPSRF��O·DUW�QR�pV�Q RPpV�HVWqWLFD���

�

&RQWUjULDPHQW��D�SDUWLU�GH�FRQFHEUH�OHV�H[SHULqQFLHV�DUWtVWLTXHV�FRP�D�

FRPSOH[HV�WDQ�D�XQ�QLYHOO�FXOWXUDO�FRP�FRJQLWLX�L�TXH��D�XQ�QLYHOO�

LQVWUXPHQWDO��IXQFLRQHQ�WDPEp�FRP�D�VRFLDELOLW]DGRUHV�²DL[z�pV��

LQWHUPHGLDGRUHV�GH�OD�QRVWUD�UHODFLy�DPE�HO�PyQ��V·HVGHYp�OD�

SRVVLELOLWDW�G·DFWLYDU�OHV�FDSDFLWDWV�UHSUHVHQWDWLYHV�GH�O·DUW�

�JHQHUDU�LPDWJHV��L�OHV�UHODFLRQDOV��JHQHUDU�UHODFLRQV�L�FRGLV�

VRFLDOV��HQ�UHODFLy�D�GLIHUHQWV�FDPSV�GHO�FRQHL[HPHQW�L�G·XQD�PDQHUD�

GLjIDQD�L�JOREDOLW]DGRUD���
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/·DUW�SHUPHW�REULU��GHV�G·DTXHVW�SXQW�GH�YLVWD��XQ�FDPS�GH�

FRQHL[HPHQWV�D�O·HQWRUQ�GHO�VXEMHFWH�L�GHO�VHX�HQWRUQ�TXH�H[FHGHL[�OHV�

jUHHV�HVSHFtILTXHV�GH�OHV�GLIHUHQWV�GLVFLSOLQHV��L� GyQD�SHX��HQ�FDQYL��

D�XQ�FRQHL[HPHQW�FRPSOH[�TXH�UHODFLRQD�D�O·LQGLYLGX��OD�LGHQWLWDW��HO�

GHVLJ��O·jUHD�HPRWLYD��DPE�OD�FRO OHFWLYLWDW��HOV�LPDJLQDULV�VRFLDOV��

OD�UHSUHVHQWDWLYLWDW���D�SDUWLU�G·LQFLGLU�WDQPDWHL[�HQ�OHV�P~OWLSOHV�

WUDQVIHUqQFLHV�L�SURFHVVRV�TXH�V·HVWDEOHL[HQ�HQWUH�DTXHVWV�GRV�SROV���

�

 
E�� �

/D�FXOWXUD�YLVXDO��OHV�FRQVWUXFFLRQV�GHO�FRQHL[HPHQW�L�GH�O·LPDJLQDUL�

D�GHEDW�

�

]RQD�LQWUXVD�SDUWHL[�GH�SODQWHMDPHQWV�SUz[LPV�D�

O·DOXPQDW�SHU�HVWLPXODU�HO�VHX�VHQWLW�FUtWLF��$�

SDUWLU�GH�WUDFWDU�D�O·HQWRUQ�GH�OHV�

UHSUHVHQWDFLRQV�GH�O·DGROHVFqQFLD�L�OHV�

LQWHUSUHWDFLRQV�TXH�HOV�PDWHL[RV�DGROHVFHQWV�

JHQHUHQ�VREUH�HO�VHX�HQWRUQ��HV�EXVFDUj�WUDFWDU�GH�

PDQHUD�jPSOLD�VREUH�T•HVWLRQV�FRP�VyQ�OD�

LGHQWLWDW��O·KjELWDW�R�HO�FRQVXP�FXOWXUDO���
�

©� 0LWMDQoDQW�O·DUW�WHQLP�O·RSRUWXQLWDW�GH�GLULJLU�QRV�L�SODQWHMDU�

HVWUDWqJLHV�SHU�IHU�IURQW�D��SUHFLVDPHQW��XQ�GHOV�PDMRUV�GHVDILDPHQWV�

TXH�SODQWHMD�HO�PyQ�UHDO�DO�UHVSHFWH�GH�O·HGXFDFLy�UHJODGD�L�DOV�XOOV�

GH�O·DGROHVFHQW��OD�FXOWXUD�YLVXDO��ª � )HUQDQGR�+HUQiQGH]������ �

 
�

F�� �

/·DUW�FRP�D�PHFDQLVPH�VRFLDO��XQD�SRVVLELOLWDW�SHU��YLQFXODU�

O·HGXFDFLy�DPE�O·HVIHUD�S~EOLFD� �

�

]RQD�LQWUXVD�pV�OD�SRVVLELOLWDW�G·XQD�HVFROD�

FUtWLFD��GH�FRQHL[HPHQW�KtEULG�L�TXH�HVWDEOHL[�XQD�

UHODFLy�DPE�T•HVWLRQV�GHO�SUHVHQW�L�TXH�DIHFWHQ�

GLUHFWDPHQW�DOV�VHXV�XVXDULV��0LWMDQoDQW�OD�
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SUjFWLFD�DUWtVWLFD�L�OD�FRQVLGHUDFLy�GHOV�

PHFDQLVPHV�GH�OD�FXOWXUD�YLVXDO��HV�SURFXUD�DFWXDU�

G·DTXHVWD�PDQHUD�HQ�HO�GHVDMXVWDPHQW�TXH�H[LVWHL[�

HQWUH�O·H[SHULqQFLD�GHOV�DOXPQHV�L�HOV�SURJUDPHV�

FXUULFXODUV�GHOV�FHQWUHV�GH�O·HGXFDFLy�UHJODGD��

�
©� 0LWMDQoDQW�O·DUW�WHQLP�O·RSRUWXQLWDW�GH�SRVDU�HQ�UHODFLy�HOV�

FRQWLQJXWV�FXUULFXODUV�FRQFUHWV�DPE�XQHV�UHDOLWDWV�VRFLDOV�PpV�

jPSOLHV� �ª�)HUQDQGR�+HUQiQGH]�������

�

 
$PE� ]RQD�LQWUXVD�HV�YRO�SURYRFDU�XQ�PDMRU�DFRVWDPHQW�GHOV�FRQWLQJXWV�

TXH�V·LPSDUWHL[HQ�DOV�FHQWUHV�HGXFDWLXV�DPE�OD�UHDOLWDW�VRFLDO�TXH�

DIURQWHQ�HOV�DOXPQHV�HQ�HO�VHX�GLD�D�GLD��(V�YRO�FR QWULEXLU��

PLWMDQoDQW�OHV�UHIOH[LRQV�TXH�HV�JHQHUHQ�D�WUDYpV�GH�WUHEDOOV�

DUWtVWLFV�L�OD�LQYHVWLJDFLy�HQ�OD�FXOWXUD�YLVXDO��HQ�GRWDU�DOV�DOXPQHV�

GH�FULWHULV��LQWHUSUHWDFLRQV�L�UHVSRVWHV�FUtWLTXHV�D�O·KRUD�G·DIURQWDU�

OD�PDQHUD�HQ�FRP�OHV�FRQVWUXFFLRQV�L�IRUPHV�GHO�FRQHL[HPHQW�

V·HVGHYHQHQ�D�IRUD�GH�O·jPELW�HVFRODU�L�HQ�HO�SOD�G H�OD�TXRWLGLDQLWDW��

HQ�HO�FRQWH[W�GH�OD�VRFLHWDW�GHO�FRQHL[HPHQW�L��WDPEp��GH�

O·HVWHWLWLW]DFLy�GLIXVD�TXH�WHQGHL[�D�LPSUHJQDU�SURJUHVVLYDPHQW�L�FDGD�

FRS�DPE�PpV�YLUXOqQFLD�WRWHV�OHV�SDUFHOOHV�GH�OD�YLGD��

�

$�WUDYpV�GH�JHQHUDU�XQD�SDQRUjPLFD�jPSOLD�VREUH�OHV�SUREOHPjWLTXHV�GH�

O·LQGLYLGX�HQ�UHODFLy�DOV�SURFHVVRV�VRFLDOV��DL[t�F RP�IHQW�XQD�

LQFLGqQFLD�HVSHFLDO�HQ�O·DQjOLVL�GH�FXOWXUD�YLVXDO��HV�YRO�SURYRFDU��

HQ�GHILQLWLYD��XQ�PDMRU�DFRVWDPHQW�HQWUH�OHV�PDWqULHV�TXH�

V·LPSDUWHL[HQ�DOV�FHQWUHV�DPE�OD�YLGD�TXRWLGLDQD�L�H[SHULqQFLD�GHOV�

DOXPQHV��DL[t�FRP�DPE�O·HVIHUD�S~EOLFD�HQ�JHQHUDO�� ���
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PHWRGRORJLD�
�
�
D� �

(L[RV�WHPjWLFV ��

�
/·H[SRVLFLy��XQLWDW�PzELO��L�OHV�DFWLYLWDWV�UHODFLR QDGHV��PHGLD�ODE��

V·DUWLFXODUDQ�HQ�UHODFLy�GH���HL[RV�WHPjWLFV��

�
�
(O�VXEMHFWH��OD�FRQVWUXFFLy�GH�OHV�LGHQWLWDWV�

�

/D�LGHQWLWDW�FRP�D�FRQVWUXFFLy�VRFLDO�L�FXOWXUDO��,GHQWLWDWV�GH�

JqQHUH��FXOWXUD�L�FODVVH��/D�SHUIRUPDWLYLWDW�HQ�O·DUWLFXODFLy�GH�OHV�

GLIHUqQFLHV�LGHQWLWjULHV���

�
�
/HV�SUjFWLTXHV�GH�O·KjELWDW��FRPSRUWDPHQWV�XUEDQV��SURFHVVRV�GH�

VHPDQWLW]DFLy�GHOV�HVSDLV�

�
0RUIRORJLD�GH�OHV�FLXWDWV��OD�FRQVWUXFFLy�LGHROzJLFD�GHOV�HVSDLV��

DUTXLWHFWXUHV�VLPEzOLTXHV�L�DUTXLWHFWXUHV�VXEYHUVLYHV��0DQHUHV�

G·KDELWDU�L�GH�UHFyUUHU�OD�FLXWDW��

�
;DU[HV�GH�SURGXFFLy��GLVWULEXFLy�L�HOV�KjELWV�GH�FR QVXP�

 
)RUPHV�GH�OD�SURGXFFLy��OD�GLVWULEXFLy�L�HO�FRQVXP� �RULHQWDW�D�

O·HQWRUQ�GHO�FDV�GH�OHV�SUjFWLTXHV�FXOWXUDOV��(O�SDLVDWJH�FRPHUFLDO�GH�

OHV�FLXWDWV��OHV�IRUPHV�GH�OD�SXEOLFLWDW��HO�FRQVXP�FRP�D�IRUPD�GH�

SURGXFFLy��SUjFWLTXHV�GH�GLVWULEXFLy�DOWHUQDWLYHV��HOV�GHEDWV�D�

O·HQWRUQ�GHO�FRS\ULJKW���

�
�
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FRQQH[LRQV�FXUULFXODUV�

�
/HV�DFWLYLWDWV�GHO�PHGLD�ODE�TXH�HV�SURSRVHQ�SHU�WHQLU�OORF�GXUDQW�

O·KRUDUL�OHFWLX�HV�GHVHQYROXSDUDQ�DWHQHQW�D�XQD�FRQVLGHUDFLy�LQWHJUDO�

GHO�FRQHL[HPHQW��7DO�L�FRP�V·KD�DSXQWDW��HV�FRQFHS� DTXHVW�SODQWHMDPHQW�

DUUDQ�GH�FRQVLGHUDU�OD�QDWXUDOHVD�KtEULGD�GH�OD�SURGXFFLy�DUWtVWLFD�L�

GH�OD�FXOWXUD�YLVXDO��

�

'·DTXHVWD�PDQHUD��HQ�HO�SURJUDPD�G·DFWLYLWDWV�OHV�GLIHUHQWV�SURSRVWHV�

PDQWLQGUDQ�HQWUH�Vt�XQD�UHODFLy�LQWHUGHSHQGHQW��DUWLFXODQW�VH�WRWHV�

HOOHV�D�O·HQWRUQ�GHOV�HL[RV�WHPjWLFV�DSXQWDWV��VL�Ep�HV�VXJJHUHL[�OD�

SRVVLELOLWDW�GH�SRUWDU�OHV�D�WHUPH�GH�PDQHUD�LQGHSHQGHQW��PLWMDQoDQW�

HO�VHX�GHVHQYROXSDPHQW�HQ�UHODFLy�D�GLIHUHQWV�PDWqULHV�L�HVWDEOLQW�XQD�

UHODFLy�GLUHFWH�DPE�HOV�SURJUDPHV�FXUULFXODUV�UHJODWV���

 
(Q�DTXHVW�VHQWLW��DSXQWHP�D�FRQWLQXDFLy�DOJXQHV�YLQFOHV�TXH�GH�PDQHUD�

JHQHUDO�HV�SRGHQ�HVWDEOLU�HQWUH�HOV�HL[RV�WHPjWLFV�TXH�DUWLFXOHQ�HO�

SURJUDPD�L�DOJXQV�FXUUtFXOXPV�GH�PDWqULHV�TXH�V·LPSDUWHL[HQ�WDQW�HQ�

O·HGXFDFLy�VHFXQGjULD�FRP�HQ�HOV�EDW[LOOHUDWV��/D�U HODFLy�HVSHFtILFD�

GH�FDGD�XQD�GH�OHV�DFWLYLWDWV�DPE�DVSHFWHV�FXUULFXODUV�HV�FRQFUHWDUj�

DPE�GHWDOO�HQ�HOV�VHJ•HQWV�FDStWROV��YHXUH�DSDUWDW����PHGLD�ODE���

�

7RWHV�OHV�DFWLYLWDWV�TXH�HV�SURSRVHQ�L��SHU�WDQW��OHV�FRQQH[LRQV�

FXUULFXODUV�TXH�V·HVWDEOHL[HQ�VHJXLGDPHQW��YDQ�GLULJLGHV�WDQW�D�JUXSV�

G·HGXFDFLy�VHFXQGjULD�FRP�GH�OHV�GLIHUHQWV�PRGDOLWDWV�GHOV�

EDW[LOOHUDWV���

 
 
$57�

�
­UHD�G·HGXFDFLy�YLVXDO�L�SOjVWLFD��VHFXQGjULD� �

­UHD�GH�P~VLFD��VHFXQGjULD� �

0DWqULHV�GH�PRGDOLWDW�L�RSWDWLYHV�GH�EDW[LOOHUDW�DUWtVWLF�

�

'HVHQYROXSDU�L�FRQVROLGDU�OD�VHQVLELOLWDW�DUWtVWLFD�FRP�D�IRQW�GH�

IRUPDFLy�L�G·HQULTXLPHQW�SHUVRQDO��DL[t�FRP�IRPHQWD U�DO�UHVSHFWH�XQD�

DFWLWXG�DFWLYD�L�SURGXFWLYD��WDQW�SHO�TXH�ID�D�OD�VHYD�FRQWHPSODFLy�

FRP�HQ�UHODFLy�D�OHV�LGHHV�L�FRPHQWDULV�VREUH�O·H[S HULqQFLD�LQGLYLGXDO�

L�OD�FRPXQD����

�
,QFLGLU�HQ�HO�GHVHQYROXSDPHQW�GH�OD�GLPHQVLy�VRFLDO�GHO�FRQHL[HPHQW�

DUWtVWLF�L�HVWqWLF��(QWHQGUH�HO�PLVVDWJH�DUWtVWLF�FRP�D�LQVWUXPHQW�GH�

FRPXQLFDFLy��&RQVLGHUDU�OD�LUUXSFLy�GH�O·DUW�D�OD�YLGD�TXRWLGLDQD���
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�

3UHRFXSDFLy�SHU�O·REWHQFLy�G·XQ�HVSHULW�FUtWLF�HQ�UHODFLy�D�OD�

SURGXFFLy�DUWtVWLFD��DL[t�FRP�HQ�UHODFLy�D�OD�FRPXQ LFDFLy�YLVXDO�L�

O·DXGLRYLVXDO��(VSHFLDOPHQW�V·LQFLGLUj�HQ�HO�T•HVWLRQDPHQW�GHOV�

PLVVDWJHV�HVWHUHRWLSDWV��DL[t�FRP�HV�WUDFWDUj�HO�IHQRPHQ�DUWtVWLF�WDQW�

GHV�GHO�SXQW�GH�YLVWD�GH�O·HPLVVRU��FUHDGRU�FRP�GHO�UHFHSWRU��

FRQVXPLGRU���

�

5HODWLYLW]DU�HOV�SULQFLSLV�D�SDUWLU�GHOV�TXDOV�HV�GHILQHL[HQ��

FODVVLILTXHQ��HV�YDORUHQ�L�LQWHUSUHWHQ�HOV�REMHFWHV�L�DFWLYLWDWV�

DUWtVWLTXHV���

�

)RPHQWDU�O·LQWHUqV�SHU�SDUWLFLSDU�HQ�DFWLYLWDWV�GH�FDLUH�DUWtVWLF�

�H[SRVLFLRQV��HVSHFWDFOHV���

�

�

+80$1,7$76�,�&,Ê1&,(6�62&,$/6���

��
­UHD�GH�FLqQFLHV�VRFLDOV��VHFXQGjULD� �

0DWqULHV�GH�PRGDOLWDW�L�RSWDWLYHV�GH�EDW[LOOHUDW�G·KXPDQLWDWV�L�

FLqQFLHV�VRFLDOV�

0DWqULHV�FRPXQHV�GH�OLWHUDWXUD�L�GH�ILORVRILD��%DW[LOOHUDWV��

7XWRULD�

�

&RQQHFWDU�PLWMDQoDQW�OD�FUHDFLy�DUWtVWLFD�L�OD�FXOWXUD�YLVXDO�HO�

EDJDWJH�GH�FRQWLQJXWV�TXH�V·DGTXLUHL[HQ�UHJXODUPHQW�DPE�OHV�PDWqULHV��

HQ�YLVWHV�D�XQ�DQjOLVL�L�FRPSUHQVLy�GHOV�FDQYLV�TXH �HV�SURGXHL[HQ�HQ�

HO�PyQ�DFWXDO���

�

7UHEDOODU�D�SDUWLU�G·XQD�YLVLy�LQWHJUDGD�GH�OHV�GLIHUHQWV�jUHHV�GHO�

VDEHU�L�GH�O·H[SHULqQFLD�KXPDQD��DL[t�FRP�SURPRXUH� OHV�FDSDFLWDWV�SHU�

WUDQVIHULU�O·H[SHULqQFLD�FXOWXUDO�DGTXLULGD�G·XQ�FDPS�D�O·DOWUH��

�

8WLOLW]DU�SURFHGLPHQWV�EjVLFV�SHU�DO�WUHEDOO�LQWHOOHFWXDO��DPE�

O·DFWLYDFLy�GH�SURFHVVRV�SDUWLFLSDWLXV�G·DQjOLVL��GH�FRQWUDVW�HQWUH�

LQIRUPDFLRQV��DL[t�FRP�GH�VtQWHVL�L�DYDOXDFLy�FUtWL FD��8WLOLW]DFLy�GH�

WqFQLTXHV�G·REVHUYDFLy�GLUHFWD�L�LQGLUHFWD�SHU�D�O·REWHQFLy�

G·LQIRUPDFLy�GH�QDWXUDOHVD�DQWURSROzJLFD�L�KLVWzULFD���

�

*HQHUDU�XQ�HVSDL�GH�UHIOH[Ly�HQ�FODX�ILORVzILFD��VR FLROzJLFD�L�DPE�

SHUVSHFWLYD�KLVWzULFD�D�O·HQWRUQ�GH�FRQFHSWHV�FRP�VyQ�OD�

UHSUHVHQWDFLy��OD�FXOWXUD��HO�VXEMHFWH�L�O·KjELWDW��,GHQWLILFDU�HO�

VLJQLILFDW�G·DTXHVWV�FRQFHSWHV��YDORUDU�QH�O·~V��WUDQVFHQGqQFLD�L�

FRQWHPSODU�DOJXQHV�UHVSRVWHV�DOWHUQDWLYHV�TXH�HV�GRQHQ�HQ�O·qSRFD��
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DFWXDO��

�

3URPRXUH�OD�FRQVFLqQFLD�VREUH�OHV�GLYHUVLWDWV�FXOWXUDOV�L�VRFLDOV�GHO�

PyQ�DFWXDO��5HODWLYLW]DFLy�GH�OD�SUzSLD�FXOWXUD�L�FLYLOLW]DFLy�D�

SDUWLU�GH�UHFRQqL[HU�QH�HOV�FRPSRQHQWV�GH�OD�SUzSLD�IRUPD�G·HQWHQGUH�

HO�PyQ��DL[t�FRP�HOV�FRQGLFLRQDQWV�KLVWzULFV�L�FXOW XUDOV��

�

&RQVLGHUDFLy�GH�OD�SOXUDOLWDW�GH�PHQWDOLWDWV�TXH�FRQYLXHQ�HQ�XQ�WHPSV�

SUHVHQW��LGHRORJLHV��UHOLJLy��FXOWXUD��YLGD�TXRWLGLDQD��$L[t�PDWHL[��

DVVHQ\DODU�OD�FRUUHVSRQGqQFLD�DPE�PRYLPHQWV�VRFLDOV�FRP�VyQ�HO�

SDFLILVPH��O·HFRORJLVPH��HO�IHPLQLVPH��HQWUH�G·DOWU HV����

�

5HFRQqL[HU�HO�SDSHU�GH�OD�VRFLHWDW�L�GH�OD�FXOWXUD�HQ�OD�FRQVWUXFFLy�

GH�OD�LGHQWLWDW�SHUVRQDO�L�FROOHFWLYD��9DORUDU�OD�VLWXDFLy�SHUVRQDO�

FRP�D�LQGLYLGX�VRFLDO�G·XQ�WHPSV�L�HVSDLV�FRQFUHWV�SHU�WDO�G·DGRSWDU�

SRVLFLRQV�FUtWLTXHV�SHUVRQDOV��DUJXPHQWDQW�OHV�SUzSLHV�LGHHV�L�

FRUUHJLQW�DFWLWXGV�L�SUHMXGLFLV��DL[t�FRP�SURPRXUH�XQD�DFWLWXG�DFWLYD��

FUtWLFD�L�UHVSRQVDEOH�HQ�HO�GHVHQYROXSDPHQW�L�OD�PLOORUD�GHO�SURSL�

HQWURQ�VRFLDO��,QFHQWLYDU�TXH�O·DOXPQH�HV�UHFRQHJXL�FRP�D�VXEMHFWH�GH�

FRQHL[HPHQW��

�

3DUDU�DWHQFLy�VREUH�HOV�PDWHL[RV�SURFHVVRV�GH�SURGXFFLy�GH�FRQHL[HPHQW�

DFWXDOV��O·HQVHQ\DPHQW��OD�SURGXFFLy�FXOWXUDO��HOV�VLVWHPHV�GH�

GLVWULEXFLy�G·LQIRUPDFLy�L�HOV�FRQWH[WRV�GH�UHFHSFLy���

�

5HEXLJ�GHOV�LQWHQWV�GH�PDQLSXODFLy�R�GLULJLVPH�GHO�FRPSRUWDPHQW�SHU�

SDUW�GH�SHUVRQHV��JUXSV�R�LQVWLWXFLRQV��L�HVSHFLDOPHQW�GHOV�TXH�VH�

VHUYHL[HQ�GHOV�PLWMDQV�GH�FRPXQLFDFLy�GH�PDVVHV�SHU�SHUVXDGLU�HOV�VHXV�

UHFHSWRUV����

�

�

7(&12/2*,$�,�,1)250­7,&$�

�
­UHD�GH�WHFQRORJLD��VHFXQGjULD��

%DW[LOOHUDW�GH�7HFQRORJLD�

0DWqULHV�G·LQIRUPjWLFD��%DW[LOOHUDWV��

�

(QWHQGUH�OD�WHFQRORJLD�FRP�XQD�LQWHUUHODFLy�GH�GLIHUHQWV�FDPSV�GH�

FRQHL[HPHQWV��WqFQLF��FLHQWtILF��KLVWzULF��HFRQzPLF �L�VRFLDO���TXH�

WHQHQ�FRP�D�ILQDOLWDW�OD�VDWLVIDFFLy�GH�QHFHVVLWDWV�GH�OD�KXPDQLWDW���

�

$QjOLVL�GHO�SDSHU�GH�OD�WHFQRORJLD�HQ�HO�PyQ�DFWXDO��OD�LQWHUDFFLy�

HQWUH�FLqQFLD��WHFQRORJLD�L�VRFLHWDW��/·LPSDFWH�VRFLDO�GH�OD�

LQIRUPjWLFD�L�YDORUDFLy�GHOV�FDQYLV�TXH�SURYRFDUj�O·DSOLFDFLy��
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JHQHUDOLW]DFLy�L�H[WHQVLy�DOV�GLIHUHQWV�jPELWV�GH�OD�YLGD�GH�OHV�

WHFQRORJLHV�GH�OD�LQIRUPDFLy���

�

9DORUDU�FUtWLFDPHQW�HOV�FDQYLV�TXH�FRPSRUWHQ�HOV�DYHQoRV�WHFQROzJLFV�

DFWXDOV��FRP�VyQ�OD�VLPXODFLy�L�OD�UHDOLWDW�YLUWXDO��OD�LQWHUDFWLYLWDW�

PXOWLPqGLD�L�OD�FRPXQLFDFLy�WHOHPjWLFD���

�

2EWHQLU��VHOHFFLRQDU��WUDFWDU�L�GLIRQGUH�LQIRUPDFLy�XWLOLW]DQW�OHV�

HLQHV�LQIRUPjWLTXHV��
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����
XQLWDW�PzELO�
 

��([SRVLFLy�GH���WUHEDOOV�DUWtVWLFV�SHU�D�XELFDU�

HQ�HOV�HVSDLV�G·DFFpV�OOLXUH�GHOV�LQVWLWXWV����

GHOV�WUHEDOOV�DUWtVWLFV�WLQGUDQ�FRP�D�FRQWHQLGRU�

XQ�PzGXO�G·REUHV��PHQWUH�TXH���WHUFHU�WUHEDOO�

FRQVLVWLUj�HQ�XQ�RUGLQDGRU�TXH�HV�SURSRVD�

LQVWDOODU�D�OD�ELEOLRWHFD�GXUDQW�HO�

GHVHQYROXSDPHQW�GH�OD�]RQD�LQWUXVD�HQ�HO�FHQWUH���
�
�
/D�SUHVHQWDFLy�GH���WUHEDOOV�DUWtVWLFV�HQ�HVSDLV�GH�OOLXUH�DFFpV�GHOV�

LQVWLWXWV�VHUYLUj�FRP�D�HL[�PRWULX�GH�WRW�HO�SURMHFWH��&DGD�XQ�

G·DTXHVWV�SODQWHMD�GLIHUHQWV�T•HVWLRQV�D�O·HQWRUQ�GHOV�HL[RV�WHPjWLFV�

TXH�HV�SURSRVHQ�DPE�HO�SURMHFWH��DL[t�FRP�VHUYHL[HQ �UHVSHFWLYDPHQW�FRP�

D�HQFDSoDODPHQW�SHU�DO�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�GHO�PHGLD�

ODE��DOJXQHV�GH�OHV�TXDOV��WDO�L�FRP�V·KD�DSXQWDW��KDQ �HVWDW�

FRQFHEXGHV�L�GLVVHQ\DGHV�SHOV�PDWHL[RV�DUWLVWHV�TXH�SDUWLFLSHQ�HQ�

O·H[SRVLFLy���

 
/D�XELFDFLy�SUHYLVWD�SHU�D�O·H[SRVLFLy�HQ�UHODFLy�D OV�LQVWLWXWV�HV�

SUHYHX�FHQWUDOLW]DU�HQ�XQ�PzGXO�G·REUHV�TXH�HV�VLWXDUj�DOV�SDWLV�

G·HVEDUMR�L�TXH�LWLQHUDUj�SHOV�GLIHUHQWV�FHQWUHV�DPE�XQD�SHULRGLFLWDW�

VHWPDQDO��'·DTXHVWD�PDQHUD��O·H[SRVLFLy�FRLQFLGLUj� WHPSRUDOPHQW�DPE�HO�

SHUtRGH�G·DFWLYLWDWV�TXH�HV�SODQWHMD�DPE�HO�PHGLD�ODE��,JXDOPHQW��XQD�

GH�OHV�SHFHV�UHTXHUHL[�G·XELFDU�VH�HQ�XQ�HVSDL�DPE� YLJLOjQFLD�

FRQWLQXDGD��FRP�SRW�VHU�OD�ELEOLRWHFD�GHO�FHQWUH�R�XQ�GHOV�VHXV�

YHVWtEXOV����

 
(Q�TXDOVHYRO�FDV��OD�XELFDFLy�GHILQLWLYD�GHOV�GLIHU HQWV�GLVSRVLWLXV�

G·H[SRVLFLy�VHUj�QHJRFLDGD�DPE�O·HTXLS�GLUHFWLX�GH� FDGD�XQ�GHOV�

FHQWUHV���

�

3HU�DOWUD�EDQGD��O·H[SRVLFLy�V·DFRPSDQ\DUj�G·XQD�SH WLWD�SXEOLFDFLy�GH�

GLVWULEXFLy�JUDWXwWD�TXH�HV�UHSDUWLUj�HQWUH�HOV�DOXPQHV��OD�TXDO�

IXQFLRQDUj�FRP�XQ�´IXOO�GH�VDODµ��(Q�DTXHVWD�HV�SOD QWHMDUDQ�T•HVWLRQV�

SHUWLQHQWV�L�GLIHUHQWV�OHFWXUHV�D�O·HQWRUQ�GHO�PDWHULDO�H[SRVDW���

 
�
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D� �

H[SRVLFLy �

�
�
(OV�WUHV�WUHEDOOV�TXH�HV�SUHVHQWHQ�DPE�O·H[SRVLFLy�

FRUUHVSRQHQ�UHVSHFWLYDPHQW�D�O·DUWLVWD�-RUGL�0LWMj�

�)LJXHUHV��L�DOV�FRO OHFWLXV�(PDQFLSDWRU�%XVVLQHV�

�%LOEDR��L�3ODWRQLT��%DUFHORQD����
 

3HU�D�OD�VHOHFFLy�GHOV�WUHEDOOV�V·KD�YDORUDW�OD�VHYD�FDSDFLWDW�SHU�

HVWDEOLU�XQD�UHODFLy�HPRWLYD�L�PROW�GLUHFWH�DPE�HOV�DGROHVFHQWV��

SURSLFLDQW�XQ�VHJXLW�GH�OHFWXUHV�TXH��VL�Ep�HV�WUHEDOODULHQ�DPE�PDMRU�

SURIXVLy�D�O·DXOD��VyQ�WDPEp�FRPSUHQVLEOHV�SHU�DOV� DOXPQHV�GHV�G·XQ�

SULPHU�PRPHQW��(V�WUDFWD��SHU�WDQW��GH�WUHEDOOV�DUWtVWLFV�GH�PLVVDWJH�

L�HVWqWLFD�FRQWXQGHQW�L�TXH�SODQWHJHQ�T•HVWLRQV�TXH�SRGHQ�HVWDU�

UHODFLRQDGHV�DPE�OHV�VHYHV�QHFHVVLWDWV�L�LQWHUHVVRV�PpV�LPPHGLDWV�����

�

'·DTXHVWD�PDQHUD��V·KD�SURFXUDW�SHU�GRWDU�D�O·H[SRVLFLy�GH�FHUWD�

DXWRQRPLD�DO�UHVSHFWH�GHO�SURJUDPD�G·DFWLYLWDWV��DPE�OD�SRVVLELOLWDW�

GH�IXQFLRQDU�DPE�FHUWD�HILFjFLD�D�O·KRUD�GH�FRPXQLF DU�HOV�GLIHUHQWV�

FRQWLQJXWV�DO�FRQMXQW�GHOV�DOXPQHV��$TXHVWD�QHFHVVLWDW�V·KD�FUHJXW�

SHUWLQHQW�GH�FRQVLGHUDU�GHJXW�D�TXH��HQ�SULPHU�OORF��HO�FRQWDFWH�

LQLFLDO�TXH�O·DOXPQDW�HVWDEOLUj�DPE�]RQD�LQWUXVD�VHUj�SHU�PLWMj�

G·DTXHVW�GLVSRVLWLX��XELFDW�HQ�HVSDLV�GHO�FHQWUH�GH�WUjQVLW�TXRWLGLj��

DL[t�FRP��HQ�VHJRQ�OORF��DUUHO�GH�FRQVLGHUDU�OD�LPS RVVLELOLWDW�TXH�HO�

SURJUDPD�G·DFWLYLWDWV�VLJXL�GHVHQYROXSDW�tQWHJUDPHQW�SHU�OD�WRWDOLWDW�

GHOV�DOXPQHV�GHO�FHQWUH��GHJXW�D�XQD�HVSHFLDOLW]DFLy�HQ�HOV�VHXV�

FRQWLQJXWV�TXH�HO�ID�PpV�RSRUW~�GH�SRUWDU�D�WHUPH�HQ�UHODFLy�D�XQHV�

GHWHUPLQDGHV�PDWqULHV�L�HVSHFLDOLWDWV��

�

'·DTXHVWD�PDQHUD��V·HVSHUD�TXH�OD� ]RQD�LQWUXVD�SXJXL�LQWHUSHO ODU�L�

SURSLFLDU�UHIOH[LRQV�GH�PDQHUD�HIHFWLYD�D�WRW�HO�FRQMXQW�G·DOXPQHV��

SODQWHMDQW�VH�XQD�GLIHUHQFLDFLy�HQ�JUDXV�GH�SDUWLFLSDFLy�L��

FRQVHT•HQWPHQW��QLYHOOV�GH�OHFWXUD��3HUz��GH�WDO�PDQHUD�TXH��DTXHVWV�

GDUUHUV��MD�SXJXLQ�VHU�PtQLPDPHQW�DVVXPLEOHV�GHV�GHO�PRPHQW�HQ�TXH�HV�

YLVLWD�O·H[SRVLFLy���

�
�
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-25',�0,7-­��3LQWXUD�VREUH�SHOO�FUHPDGD��

 
/ORF�G·H[SRVLFLy��LQWHULRU�GHO�PzGXO�G·REUHV�

)RUPDW��YLGHRSURMHFFLy�

'XUDGD�DSUR[LPDGD���·�

$Q\�GH�SURGXFFLy�������

�

9tGHR�GRFXPHQWDO�VREUH�HO�SURFpV�GH�PDTXLOODWJH�G·XQ�MRYH�DPE�HO�����

GH�OD�SHOO�FUHPDGD���

�

(O�WUHEDOO�SHUPHW�SODQWHMDU�T•HVWLRQV�UHODFLRQDGHV�DPE�OD�FRQVWUXFFLy�

GH�OD�LGHQWLWDW�D�SDUWLU�G·H[SRVDU�XQ�FDV�H[WUHP�GH�GHWHULRUDPHQW�

ItVLF�L�O·HQUHJLVWUDPHQW�GHO�SURFpV�TXH�HO�VXEMHFWH�UHDOLW]D�SHU�D�OD�

VHYD�DGDSWDFLy�VRFLDO���

�

©� (VWH�WUDEDMR�FRPLHQ]D�FRQ�XQD�SURSXHVWD�PX\�GLUHFWD�D�XQ�MRYHQ�

FRQ�HO������GHO�FXHUSR�TXHPDGR��(O�MRYHQ�DFHSWD�SRQ HUVH�GHODQWH�GH�

OD�FiPDUD�\�UHSHWLU�OD�DFFLyQ�TXH�GLDULDPHQWH�UHDOL]D�DQWHV�GH�

VDOLU�D�OD�FDOOH��PDTXLOODUVH�OD�FDUD���

�

/D�SLH]D��GH�XQD�IDFWXUD�H[WUHPDGDPHQWH�VLPSOH��FXHVWLRQD�VLQ�

FRQFHVLRQHV�OD�LGHD�TXH�WRGRV�WHQHPRV�GH�FyPR�QRV�YHPRV�\�OD�GH�

FyPR�QRV�YHQ�ORV�RWURV��8QD�FiPDUD�ILMD�UHJLVWUD�OD �DFFLyQ�TXH�VH�

UHIOHMD�HQ�XQ�HVSHMR���

�

3LQWXUD�VREUH�SLHO�TXHPDGD�IXQFLRQD�FRPR�XQD�YDQLWDV�

FRQWHPSRUiQHD��HQ�XQ�PRPHQWR�HQ�TXH�OD�LPDJHQ�TXH�SUR\HFWDPRV�

SDUHFH�WHQHU�XQD�LPSRUWDQFLD�GHVPHVXUDGD�ª�

�

*\|UJ\�.RYiNV���������
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�
%8%%/(�%86,1(66��(PDQFLSDWRU�EXEEOH���

 
/ORF�G·H[SRVLFLy��LQWHULRU�GHO�PzGXO�G·REUHV�

)RUPDW����YLGHRSURMHFFLy��

'XUDGD�DSUR[LPDGD���·�

$Q\�GH�SURGXFFLy�������L������

�

&DPSDQ\D�SURPRFLRQDO�ILFWtFLD�VREUH�XQ�PHFDQLVPH�TXH�SHUPHW�

O·DwOODPHQW�GHOV�MRYHV�D�O·LQWHULRU�GH�O·KDELWDWJH�IDPLOLDU��'·HQWUH�

WRWV�HOV�GLVSRVLWLXV�TXH�HO�FROOHFWLX�KD�FRQFHEXW�SHU�HPXODU�XQD�

FDPSDQ\D�GH�PjUNHWLQJ��FDUWHOOV��IO\HUV��[LFOHWV��D GKHVLXV���HV�SUHYHX�

H[SRVDU�HQ�HOV�FHQWUHV�GH�0DWDUy�XQ�YtGHR�TXH�KD�HVWDW�SURGXwW�VHJRQV�

HOV�SDUjPHWUHV�G·HVWLO�GH�OD�YHQGD�SHU�WHOHYLVLy���

�

$TXHVWD�SHoD�SHUPHW�UHIOH[LRQDU�VREUH�WHPHV�UHODFLRQDWV�DPE�OD�

LGHQWLWDW�L�HOV�HVSDLV�GH�O·KjELWDW��D�SDUWLU�GH�SODQWHMDU�XQD�

HVWUDWqJLD�G·HPDQFLSDFLy�SHU�D�MRYHV�HQ�FODX�LUzQLFD���

�

�

$OJXQV�IUDJPHQWV�GHOV�WH[WRV�UHGDFWDWV�SHU�OD�FDPSDQ\D���

�

©� (0$1&,3$725�%8%%/(� � /$�62/8&,Ï1�$�786�352%/(0$6�'(�(0$1&,3$&,Ï1�

/D� YLYLHQGD�� MXQWR� FRQ� HO� WUDEDMR�� HV� XQR� GH� HVRV� GHUHFKRV�

LQDOLHQDEOHV�TXH� WRGRV� GHEHUtDPRV� WHQHU�� SHUR�TXH� FDGD�GtD� SDUHFH�

PiV� XQ� SULYLOHJLR� R� XQ� OXMR� \� UHWUDVD� GH� XQ� PRGR� H[ DJHUDGR� OD�

LQGHSHQGHQFLD�GH�ORV�MyYHQHV��8QD�FXHVWLyQ�HQ�OD�TXH�HVWDPRV�D�OD�

FROD�GH�(XURSD�\�TXH�WRGRV�GHEHPRV�HVIRU]DUQRV�SRU� PHMRUDU���
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/D�HPSUHVD�%8%%/(�%86,1(66�KD�WUDEDMDGR�GXUDQWH�PiV�GH�WUHV�DxRV�HQ�

HO� GHVDUUROOR� GH� XQ� QXHYR� SURGXFWR� TXH� VH� SUHVHQWD�DKRUD��

(0$1&,3$725�%8%%/(��/D�VROXFLyQ�D�WXV�SUREOHPDV�GH� HPDQFLSDFLyQ��/R�

TXH�XQ�MRYHQ�GH�KR\�QHFHVLWD�SDUD�YLYLU�FRPR�TXLHUH��

�

¢48e�(6�(0$1&,3$725�%8%%/("�

�

(0$1&,3$725�%8%%/(�HV�XQ�KDELWiFXOR�KLQFKDEOH�FRQ�I RUPD�GH�EXUEXMD��

TXH�SHUPLWH�XQ�DOWR�QLYHO�GH�LQGHSHQGHQFLD�VLQ�WHQHU�TXH�VDOLU�GH�

OD� FDVD� IDPLOLDU�� )iFLO� GH� PRQWDU�� SURSRUFLRQD� XQ� P i[LPR� FRQIRUW�

FRQ�XQ�PtQLPR�HVIXHU]R��JUDFLDV�D�VXV�WRPDV�GH�DJXD ��HOHFWULFLGDG�\�

WHOpIRQR�SDUD�VHU�FRQHFWDGDV�GLUHFWDPHQWH�D�OD�FDVD�GH�ORV�SDGUHV��

'H�HVWH�PRGR�HO�JDVWR�HV�QXOR��

$GHPiV�GHO�PRGHOR�%È6,&2��H[LVWH�XQD�DPSOLD�JDPD�GH �PRGHORV�

GLIHUHQWHV�SHQVDGRV�SDUD�FDGD�XQD�GH�ODV�WLSRORJtDV�GHO�MRYHQ�

DFWXDO��8QR�GH�ORV�PRGHORV�FRQ�PiV�DOWDV�SUHVWDFLRQHV�HV�HO�

(0$1&,3$725�'(/8;(��TXH�GLVSRQH�GH�OD�(0$1&,3$725�& $5'��FRQ�OD�TXH�

SRGHU�UHDOL]DU�FRPSUDV�FRQ�FDUJR�D�OD�FXHQWD�IDPLOLDU��(O�PRGHOR�

;;/�WH�SURSRUFLRQD�XQ�����GH�LQGHSHQGHQFLD�H[WUD��( O�),5(�:,5(�HVWi�

IDEULFDGR�FRQ�XQ�DYDQ]DGR�WHMLGR�LQWHOLJHQWH�TXH�VH�DGDSWD�D�ORV�

FDPELRV�GH�OX]�\�WHPSHUDWXUD�H�LQFOX\H�QXPHURVDV�LQWHUIDFHV�GH�

HQWUDGD�\�VDOLGD��(O�$872'(7(50,1$725��SHQVDGR�SDUD �TXLHQHV�

GHILQLWLYDPHQWH�QR�TXLHUHQ�WHQHU�QDGD�TXH�YHU�FRQ�WXV�SDGUHV�SHUR�

OR�TXLHUDQ�R�QR�HVWiQ�HQ�VX�WHUULWRULR��(O�6(;0$1&, 3$7Ï1��IDEULFDGR�

FRQ�XQ�SOiVWLFR�VLPLODU�DO�OiWH[�\�FRQ�XQ�LQWHULRU� SHUPDQHQWHPHQWH�

OXEULFDGR��LGHDO�SDUD�OOHYDU�D�OD�SDUHMD�D�FDVD��(O�*$5'(1��HO�

e7(5��HO�381&+(7$����££(OLJH�HO�WX\R�� �ª�

�

ZZZ�HPDQFLSDWRU�RUJ�

�

�
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3/$721,4��%XUQ�6WDWLRQ��(VWDFLyQ�FRSLDGRUD�DPEXODQWH�

 
/ORF�G·H[SRVLFLy��ELOLRWHFD�GHOV�GLIHUHQWV�FHQWUHV�

)RUPDW����RUGLQDGRU�DPE�HO�SURJUDPDUL�LQVWDOODW��FHGLW�SHO�FHQWUH�GH�

SURGXFFLy�G·DUWV�YLVXDOV�+DQJDU���

$Q\�GH�SURGXFFLy�������L������

�

.LW�GH�GLIXVLy�L�GLVWULEXFLy�G·DU[LXV�GLJLWDOV�G·DX GLR��SODQWHMDW�FRP�

XQ�VHOI�VHUYLFH�G·LQWHUFDQYL�OOLXUH��/D�EDVH�GH�GDGHV�OD�FRQIRUPHQ�

JUXSV�L�DXWRUV�GH�P~VLFD�LQGHSHQGHQW��DL[t�FRP�FRQWLQJXWV�UDGLRIzQLFV�

GRFXPHQWDOV�GH�FDUjFWHU�VRFLDO�L�DFWLYLVWD����

©%851�67$7,21��OLWHUDOPHQWH�OD�´HVWDFLyQ�GH�WRVWDGRµ��HV�XQD�

LQVWDODFLyQ�\�XQD�DFFLyQ�SRU�HO�GHUHFKR�D�XQD�FXOWXUD�OLEUH�TXH�VH�

EDVD�HQ�HO�GHVDUUROOR�GH�XQ�VRIWZDUH�SDUD�HO�VLVWHPD�RSHUDWLYR�

*18�/LQX[�\�XQ�VHUYLGRU�ORFDO��(VWH�NLW�GH�GLVWULEX FLyQ�GLIXVLyQ�

OLEUH�GH�DXGLR�VH�FRPSRUWD�FRPR�XQ�VHOI�VHUYLFH�GH�FRQWHQLGRV�

GLJLWDOHV��6H�WUDWD�GH�XQD�EDVH�GH�GDWRV�ORFDO�FRPSXHVWD�SRU�JUXSRV�

\�DXWRUHV�GH�P~VLFD�LQGHSHQGLHQWH��DVt�FRPR�FRQWHQLGRV�UDGLRIyQLFRV�

GRFXPHQWDOHV�GH�FDUiFWHU�VRFLDO�\�DFWLYLVWD�TXH�DXWRPDWL]D�HO�

SURFHVR�GH�VHOHFFLyQ�\�JUDEDFLyQ�GH�DUFKLYRV��

%851�67$7,21�EXVFD�HVWDEOHFHU�SXHQWHV�HQWUH�HO�HVSDFLR�ItVLFR�GH�OD�

FLXGDG�\�HO�HVSDFLR�PHGLiWLFR�EDViQGRVH�HQ�HO�LQWHUFDPELR�GH�

DUFKLYRV�\�OD�JHQHUDFLyQ�GH�UHODFLRQHV�LQWHUSHUVRQDOHV��3URPXHYH�HO�

GHUHFKR�D�XQD�FXOWXUD�OLEUH�\�ODV�RSFLRQHV�DOWHUQDWLYDV�D�ORV�
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FRS\ULJKW�TXH�HVWiQ�GHVDUUROOiQGRVH�HQ�OD�UHG�D�SDUWLU�GH�OD�

H[WHQVLyQ�GHO�IUHH�VRIWZDUH�D�ORV�FRQWHQLGRV�GLJLWDOHV��RSHQ�

FRQWHQW�\�FRS\OHIW��� ,67(0$�'(�',675,%8&,Ï1�/,%5( �

%DMDU�,QWHUQHW�D�OD�FDOOH��

(O�SXQWR�GH�SDUWLGD�HV�HO�GHVDUUROOR�GH�XQ�VLVWHPD�GH�GLVWULEXFLyQ�

GLIXVLyQ�GH�FRQWHQLGRV�D�PRGR�GH�DXWRVHUYLFLR��

(Q�OD�FDOOH�VH�LQVWDOD�XQ�PyGXOR�TXH�XQLILFD�OD�VLWXDFLyQ�VRFLDO�GH�

FRQVXOWD�GH�GDWRV��(Q�HVWH�PyGXOR�VH�XELFDQ���RUGHQDGRUHV�HQ�UHG�

ORFDO����VHUYLGRU�\���RUGHQDGRUHV�GH�FRQVXOWD���/RV �WUDQVH~QWHV�

SXHGHQ�WUDHUVH�&'6�YtUJHQHV�\�FRSLDUVH�D�VX�JXVWR�O RV�FRQWHQLGRV�

OLEUHV�GH�OD�EDVH�GH�GDWRV�H�LQWURGXFLU�QXHYRV�DUFKLYRV�VLHPSUH�TXH�

VHDQ�ORV�DXWRUHV�GH�pVWRV��

(O�PyGXOR�HV�WUDQVSRUWDEOH�\�PyYLO�GH�PDQHUD�TXH�VH�SXHGDQ�KDFHU�

DFFLRQHV�GH�GLVWULEXFLyQ�HQ�GLIHUHQWHV�]RQDV�GH�XQD�PLVPD�FLXGDG��

6H�WUDWD�GH�XQD�H[SHULHQFLD�RIIOLQH��TXH�GHSHQGH�GH�OD�

SDUWLFLSDFLyQ�GH�FROHFWLYRV�UHSDUWLGRV�HQ�GLIHUHQWHV�SXQWRV�GH�

(VSDxD�\�GH�RWURV�SDtVHV��%DUFHORQD��*UD]��0DGULG�� +XHVFD�\�6DR�

3DXOR�VRQ�DOJXQRV�GH�ORV�QRGRV�HQ�FXUVR���

7(0$6�

��'LVWULEXFLyQ��GLIXVLyQ�H�LQWHUFDPELR�GH�FRQWHQLGRV�OLEUHV�

��$SOLFDFLyQ�VRFLDO�GH�OD�WHFQRORJtD�

��7DFWLFDO�PRYLOLW\�

��/D�WHFQRFXOWXUD�FRPR�QXHYR�SDUDGLJPD�SRS�

��'HO�SHHU�WR�SHHU�DO�IDFH�WR�IDFH�

��0DSHR�GH�FXOWXUD�GLJLWDO�GHVGH�HO�FRQWH[WR�H�LPSOLFDFLyQ�ORFDO��

��&XOWXUD�OLEUH�\�DXWRRUJDQL]DGD�

��'R�LW�\RXUVHOI�

�

2%-(7,926�

��,QWHUFDPELDU�\�GLIXQGLU�FRQWHQLGRV�\�OLFHQFLDV�OL EUHV�HQWUH�ODV�

GLIHUHQWHV�

FRPXQLGDGHV��

��'RFXPHQWDU�OD�FXOWXUD�LQGHSHQGLHQWH�\�IRUPDV�GH�DXWRRUJDQL]DFLyQ�

FRQHFWDGDV�

FRQ�OD�UHG�\�TXH�JHQHUD�FRQWHQLGRV�GLJLWDOHV��

��%DMDU�,QWHUQHW�D�OD�FDOOH��

��&RQVWUXFFLyQ�GH�XQD�UHG�GH�FRQWDFWRV�\�JUXSRV�SDUD�FRPSDUWLU�

UHFXUVRV��

FRQRFLPLHQWRV��UHDOL]DU�SUR\HFWRV�\�DFWLYLGDGHV�HQ�FRP~Q�ª�

ZZZ�SODWRQLT�QHW�
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E� �

SXEOLFDFLy�

 
�

/·REMHFWLX�GH�OD�SXEOLFDFLy�TXH�HV�GLVWULEXLUj�

SHOV�FHQWUHV�pV�LQIRUPDU��D�OD�PDQHUD�G·XQ�´IXOO�

GH�VDODµ��VREUH�HOV�GLIHUHQWV�SURMHFWHV�TXH�

V·H[SRVHQ�DPE�OD� XQLWDW�PzELO��(Q�DTXHVW�VHQWLW��

V·RSWD�SHU�WUHEDOODU�HOV�GLIHUHQWV�FRQWLQJXWV�

G·XQD�PDQHUD�TXH�WDPEp�SXJXL�HVWDU�HQ�

FRUUHVSRQGqQFLD�WDQ�DPE�O·HVWqWLFD�GHO�PDWHULDO�

H[SRVDW��FRQWXQGHQW�L�DPE�PLVVDWJHV�PROW�GLUHFWHV��

FRP�DPE�HO�S~EOLF�UHFHSWRU��O·DOXPQDW���
�

'·DTXHVWD�PDQHUD��V·DSRVWD�SHU�O·HGLFLy�G·XQD�SHWLWD�UHYLVWD�TXH��

HPXODQW�HO�OOHQJXDWJH�G·XQD�SXEOLFDFLy�VHQVDFLRQDOLVWD��SXJXL�FDSWDU�

O·LQWHUqV�GHOV�DGROHVFHQWV��MD�VLJXL�D�SDUWLU�GH�JHQHUDU�H[SHFWDWLYHV�

D�O·HQWRUQ�GHOV�WUHEDOOV�DUWtVWLFV�L�OHV�DFWLYLWDWV��GH�SURYRFDU�XQ�

HVWDW�GH�SHUSOH[LWDW�D�SDUWLU�GHOV�HQXQFLDWV�L�HOV�WH[WRV��DL[t�FRP�

JHQHUDU�OHFWXUHV�TXH�SXJXLQ�DPSOLDU�DOJXQV�DVSHFWHV�TXH�HV�SODQWHJHQ�

DPE�]RQD�LQWUXVD�L�SXJXLQ�WHQLU�XQD�FRUUHODFLy�GLUHFWD�DPE�HOV�

DGROHVFHQWV���

�

/D�SXEOLFDFLy�VHUj�FRQFHEXGD�L�GLVVHQ\DGD�SHU�-RUGL �0LWMj��DPE�OD�

FRO ODERUDFLy�G·2ULRO�)RQWGHYLOD�L�FRPSWDQW�DPE�WH[WRV�L�LPDWJHV�

SURGXwWV�SHOV�GHPpV�SDUWLFLSDQWV�HQ�HO�SURMHFWH��(O�FRQFHSWH�GH�OD�

SXEOLFDFLy�SDUWHL[�GH�OD�SXEOLFDFLy�GH�-RUGL�0LWMj� 6LPXODFUR�,QVyOLWR��

TXH�YD�JHQHUDU�HQ�HO�PDUF�GHO�)HVWLYDO�GH�3HUIRUPDQFHV�GH�0q[LF�')�DPE�

O·REMHFWLX�GH�GRQDU�D�FRQqL[HU�HOV�SURSLV�WUHEDOOV�HQ�XQV�SDUjPHWUHV�

VLPLODUV���

�

'H�FDUD�D�OD�SXEOLFDFLy�SHU� ]RQD�LQWUXVD��DSXQWHP�D�FRQWLQXDFLy�XQD�

SULPHUD�SURSRVWD�GHOV�FRQWLQJXWV�TXH�HV�SUHYHXHQ�GLIRQGUH��

�

� � (QWUHYLVWD�DO�SURWDJRQLVWD�GHO�GRFXPHQWDO�GH�-RUGL�0LWMj��

3LQWXUD�VREUH�SHOO�FUHPDGD��

�

� � ,QVWUXFFLRQV�EjVLTXHV�SHU�D�O·XWLOLW]DFLy�GHO�PDTXLQDUL�GH�

%XUQ�6WDWLRQ��GH�WDO�PDQHUD�TXH�HOV�DOXPQHV�SXJXLQ�H[HFXWDU�

HO�VHX�IXQFLRQDPHQW���
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�

� � 0DWHULDO�FRPSOHPHQWDUL�GH�OD�FDPSDQ\D�SURPRFLRQDO�GH�

(PDQFLSDWRU�%XEEOH��RULHQWDW�D�HVWHQGUH�HOV�FRQWLQJXWV�GHO�

YtGHR�SURPRFLRQDO�VREUH�G·DOWUHV�IRUPDWV���

�

� � ,QIRUPDFLRQV�VREUH�OHV�DFWLYLWDWV�TXH�HV�SRUWDUDQ�D�WHUPH�D�

O·DXOD��HO� PHGLD�ODE��

�

� � &UqGLWV�GHO�SURMHFWH�L�LQIRUPDFLy�VREUH�HOV�VHXV�

SDUWLFLSDQWV���
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���  

PHGLD�ODE 
�

�

3URJUDPD�G·DFWLYLWDWV�SHU�D�GHVHQYROXSDU�VH�D�

O·DXOD�HQ�KRUDUL�OHFWLX��DPE�XQ�VHJXLW�GH�

SURSRVWHV�TXH�EXVTXHQ�LQWHUUHODFLRQDU�VH�DPE�

GLIHUHQWV�DVSHFWHV�FXUULFXODUV�L�HQ�UHODFLy�D�

GLIHUHQWV�PDWqULHV��&RQVLVWLUj�HQ���SURJUDPD�GH�

YtGHR��FRQFHEXW�D�OD�PDQHUD�G·LQWURGXFFLy�����

DFWLYLWDWV�SUjFWLTXHV�FRQFHEXGHV�L�GLVVHQ\DGHV�

SHOV�DUWLVWHV�SDUWLFLSDQWV���H[WHQVLRQV�WHzULTXHV�

TXH�HV�SODQWHJHQ�FRP�D�UHIRUo�G·DOJXQV�GHOV�

FRQWLQJXWV���
�

'XUDQW�HO�SHUtRGH�HQ�TXH�WLQJXL�OORF�OD�XQLWDW�PzELO�HQ�HOV�HVSDLV�GHO�

FHQWUH��HV�SURSRVHQ�XQ�VHJXLW�G·DFWLYLWDWV�GH�GLIHUHQW�IRUPDW�SHU�D�

GHVHQYROXSDU�VH�HQ�HO�PDUF�GH�OHV�DXOHV�L�HQ�KRUDUL�OHFWLX��HVWDEOLQW�

FRUUHODFLy�DPE�HOV�GLIHUHQWV�SURJUDPHV�FXUULFXODUV�TXH�HV�SRUWHQ�D�

WHUPH�DOV�LQVWLWXWV��

�

7RWHV�OHV�DFWLYLWDWV�TXH�V·RIHUWHQ�KDQ�HVWDW�FRQFHEXGHV�H[SUHVVDPHQW�

SHU�D�O·RFDVLy�L�KDQ�HVWDW�GLVVHQ\DGHV�SHOV�DUWLVWHV�L�HOV�

SDUWLFLSDQWV�HQ�OHV�GHPpV�SDUWV�GHO�SURMHFWH��(O�VHX�GHVHQYROXSDPHQW�

DO�FHQWUH�DQLUj�D�FjUUHF�G·XQ�HTXLS�GH�PRQLWRUDWJH�HVSHFLDOLW]DW�HQ�

SHGDJRJLD�GH�O·DUW��HO�TXDO�HVWDUj�YLQFXODW�DPE�HO�SURMHFWH�GXUDQW�WRW�

HO�SHUtRGH�GH�OD�LWLQHUjQFLD��3HO�TXH�ID�D�OHV�DFWL YLWDWV�TXH�

FRQWHPSOHQ�XQ�SURFpV�GH�SURGXFFLy�FUHDWLYD�GH�FRQMXQW�DPE�HOV�DOXPQHV��

HV�SUHYHXHQ�H[SRVDU�HOV�UHVXOWDWV�PDWHULDOV�D�O·(VSDL�)��VHJRQV�OD�

IRUPDOLW]DFLy�TXH�LGHDUDQ�HOV�DULWVWHV�LPSXOVRUV�L�DPE�SRVWHULWDW�D�OD�

LWLQHUjQFLD�GH�]RQD�LQWUXVD�SHOV�GLIHUHQWV�LQVWLWXWV����

�

�

8Q�SURJUDPD�G·DFWLYLWDWV�YLQFXODGHV�DPE�HOV�SURMHFWHV�FXUULFXODUV�L�

DUWLFXODGHV�GH�PDQHUD�LQWHUGHSHQGHQW��

�

7DO�L�FRP�V·KD�LQGLFDW�D�O·DSDUWDW�UHIHUHQW�D�OD�PHWRGRORJLD��DPE�

DTXHVWHV�DFWLYLWDWV�HV�SUHYHX�WUHEDOODU�D�O·DXOD�D�O·HQWRUQ�GHOV�

FRQWLQJXWV�L�T•HVWLRQV�TXH�HV�SODQWHJHQ�HOV�GLIHUHQWV�SURMHFWHV�
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LQWUXVD�

H[SRVDWV�DPE�OD�XQLWDW�PzELO��SRVDQW�ORV�HQ�UHODFLy�DPE�HO�SURJUDPD�GH�

GLIHUHQWV�PDWqULHV�GHO�FHQWUH�L�TXH��SULQFLSDOPHQW�²VL�Ep�QR�GH�PDQHUD�

H[FORHQW��HV�YLQFXOHQ�DPE��OHV�jUHHV�GH�9LVXDO�L�3O jVWLFD��GH�&LqQFLHV�

6RFLDOV�L�+XPDQLWDWV��L�GH�7HFQRORJLD���

,JXDOPHQW��OHV�GLIHUHQWV�DFWLYLWDWV�HV�GLULJHL[HQ�WDQW�D�D�O·(GXFDFLy�

6HFXQGjULD�2EOLJDUzULD�FRP�DOV�%DW[LOOHUDWV��SURFXUDQW�VH�SHU�

O·DGDSWDFLy�GHOV�FRQWLQJXWV�L�HO�JUDX�GH�FRPSOH[LWDW�GHOV�SURFHGLPHQWV�

L�DQjOLVLV�VHJRQV�HOV�QLYHOOV�L�OHV�GLIHUHQWV�HVSHFLDOLWDWV����

�

(QWUH�Vt�PDWHL[HV��OHV�GLIHUHQWV�DFWLYLWDWV�IXQFLRQDUDQ�G·XQD�PDQHUD�

LQWHUGHSHQGHQW��HVWDEOLQW�FRQQH[LRQV�HQ�ERQD�SDUW�GHOV�FDVRV�HQWUH�

HOOHV�L�UHVXOWDQW��HQ�XQ�FRQMXQW��FRP�D�XQ�SURJUDPD�SHGDJzJLF�FRPSOH[�

DPE�HO�TXH�HV�SODQWHJHQ�GLIHUHQWV�SXQWV�GH�YLVWD�L�PHWRGRORJLHV�SHU�

DERUGDU�GHOV�FRQWLQJXWV�L�HOV�HL[RV�WHPjWLFV�HQ�TXH�HV�EDVD�OD� ]RQD�

LQWUXVD���

�

(Q�TXDOVHYRO�FDV��SHUz��QR�HV�FRQWHPSOD�FRP�D�UHTXH ULPHQW�OD�

UHDOLW]DFLy�GH�WRW�HO�SURJUDPD�G·DFWLYLWDWV�GHV�GH�FDGD�XQD�GH�OHV�

PDWqULHV�TXH�WLQJXLQ�LQWHUqV�HQ�HO�SURMHFWH��DL[t�FRP�WDPSRF�QR�Wp�

SHUTXq�GHVHQYROXSDU�VH�tQWHJUDPHQW�HQ�UHODFLy�DOV�GLIHUHQWV�JUXSV�L�

FXUVRV��&RQWUjULDPHQW��HO�PHGLD�ODE�HV�SODQWHMD�FRP�XQD�SURJUDPD�REHUW�

GHO�TXDO�HO�SURIHVVRUDW�SRW�HVFROOLU�OHV�DFWLYLWDWV�TXH�PpV�OL�

LQWHUHVVLQ�HQ�UHODFLy�DPE�OHV�VHYHV�jUHHV�GH�WUHEDOO���

�

�
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=$33,1*���

)RUPHV�G·LGHQWLWDW��G·KjELWDW�L�GH�FRQVXP�D�WUDYpV�GH�OD�FXOWXUD�

YLVXDO��

�

$FWLYLWDW�FRQFHEXGD�FRP�D�LQWURGXFFLy�GHO�SURJUDPD�G·DFWLYLWDWV�L�DPE�

GHVHQYROXSDPHQW�SUHYLVW�SHU�SDUW�G·2ULRO�)RQWGHYLOD����

/HV�VHVVLRQV�VHUDQ�GHVHQYROXSDGHV�D�OD�VDOD�G·DFWHV�GHOV�GLIHUHQWV�

FHQWUHV��DPE�OD�SRVVLELOLWDW�GH�GXU�OHV�D�WHUPH�DPE�OD�SDUWLFLSDFLy�GH�

PpV�G·XQ�JUXS�G·DOXPQHV�DOKRUD����

1~PHUR�Pj[LP�GH�VHVVLRQV�VHWPDQDOV�������

'LD�GH�OD�VHWPDQD��GLPHFUHV�

'XUDGD���K���

�

�

�

�

'(6&5,3&,Ï �

�

3URJUDPD�GH�YtGHR�SHU�D�GHVHQYROXSDU�VH�D�O·DXOD�D�SDUWLU�GHOV�WUHV�

HL[RV�WHPjWLFV�GH�O·H[SRVLFLy��DPE�OD�YROXQWDW�GH�J HQHUDU�XQ�PDUF�GH�

FRQHL[HPHQW�L�GHEDW�D�O·HQWRUQ�G·DOJXQHV�IRUPHV�DFWXDOV�G·LGHQWLWDW��

G·KjELWDW�L�GH�FRQVXP�FXOWXUDO�D�SDUWLU�GH�OHV�DSRUWDFLRQV�TXH�HV�

UHDOLW]HQ�GHV�GH�SUjFWLTXHV�DUWtVWLTXHV�FRQWHPSRUjQLHV�L�GH�OD�FXOWXUD�

YLVXDO���

�
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'·DTXHVWD�PDQHUD��V·DUWLFXODUj�XQ�SURJUDPD�FRQWUDVWDW�G·DSRUWDFLRQV�

DXGLRYLVXDOV�SURFHGHQWV�GH�GLIHUHQWV�jPELWV�FXOWXUDOV�L�GHVHQYROXSDGHV�

VHJRQV�GLYHUVHV�LQWHQFLRQV��IUDJPHQWV�GH�SHOOtFXOHV��IUDJPHQWV�GH�

GRFXPHQWDOV��IUDJPHQWV�GH�SURJUDPHV�GH�WY��WUHEDOOV�GH�YtGHRDUW��

YtGHRFOLSV��VSRWV�WHOHYLVLXV��YtGHRV�FDVRODQV���DPE�OD�YROXQWDW�GH�

JHQHUDU�XQD�SHUFHSFLy�GLjIDQD�L�FRQIOLFWLYD�GH�OD�Q RFLy�G·LPDJLQDUL���

�

�

0(72'2/2*,$� �

�

6·HVWDEOLUj�XQD�HVSHFLDO�FRUUHODFLy�GHOV�FRQWLQJXWV�DPE�HO�FXUUtFXOXP�

GH�OHV�PDWqULHV�UHODWLYHV�D�OD�FUHDFLy�DUWtVLFD��HO�GLVVHQ\�L�OHV�

FLqQFLHV�VRFLDOV���

�

(O�SURJUDPD�HV�FRQFHS�GH�PDQHUD�IOH[LEOH��JDLUHEp�F RP�XQ�DU[LX�GH�

FRQWLQJXWV�GLYHUVRV�TXH�DGDSWDUj�HOV�PDWHULDOV�SHU�YLVLRQDU�L�OHV�

UHIOH[LRQV�DO�VHX�HQWRUQ�VHJRQV�OHV�GLIHUHQWV�PDWqULHV�L�HOV�QLYHOOV�

RQ�HV�SRUWL�D�WHUPH�O·DFWLYLWDW��

�

(Q�UHODFLy�D�OHV�GHPpV�DFWLYLWDWV�GH�PHGLD�ODE��DTXHVWD�HV�FRQFHS�FRP�

D�LQWURGXFWzULD��HVWDEOLQW�XQD�SDQRUjPLFD�JHQHUDO�DO�UHVSHFWH�GH�OHV�

WHPjWLTXHV�RQ�LQFLGHL[HQ�G·XQD�PDQHUD�PpV�HVSHFtILFD�OHV�GHPpV�

DFWLYLWDWV��DL[t�FRP�IHQW�VH�XQD�UHIHUqQFLD�H[SOtFL WD�DOV�WUHEDOOV�

FRQFUHWV�TXH�V·H[SRVHQ�D�OD�XQLWDW�PzELO���

�

(O�YLVLRQDW�GH�PDWHULDO�DXGLRYLVXDO�V·DOWHUQDUj�DPE�GLQjPLTXHV�GH�

GHEDW��

�

�
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��RUGLQDGRU�SRUWjWLO�

��YtGHRSURMHFWRU�

��SDQWDOOD�

�

�
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�

­UHD�G·HGXFDFLy�YLVXDO�L�SOjVWLFD��VHFXQGjULD� �

­UHD�GH�P~VLFD��VHFXQGjULD� �

%DW[LOOHUDW�DUWtVWLF�

�

&RQVWDWDU�OD�GLYHUVLWDW�GH�SURSRVWHV�HVWqWLTXHV�GHOV�VHJOHV�;;�L�;;,��

WRW�YDORUDQW�QH�HOV�VLVWHPHV�GH�GLIXVLy��FUtWLFD�DUWtVWLFD��GLPHQVLy�
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HFRQzPLFD�L�LQVWLWXFLRQV�GH�PHFHQDWJH�TXH�FRQGLFLRQHQ�O·DUW�HQ�

O·DFWXDOLWDW���

�

&RQVLGHUDU�OD�SUHSRQGHUjQFLD�TXH�Wp�OD�LPDWJH�WHFQROzJLFD�HQ�O·jPELW�

GH�OD�FRPXQLFDFLy�GH�PDVVHV��DL[t�FRP�FRSVDU�TXH��V L�Ep�DTXHVWHV�VyQ�

IRUoD�IDPLOLDUV��VyQ�WDPEp�G·H[SUHVVLYLWDW�L�VLJQLI LFDFLy�FRPSOH[HV��L�

HQ�FRQWLQXDGD�HYROXFLy���

�

)RPHQWDU�XQD�SUHGLVSRVLFLy�LQWHUSUHWDWLYD�L�FUtWLFD�FDS�D�OD�

FRPXQLFDFLy�YLVXDO�L�DXGLRYLVXDO��DL[t�FRP�DPSOLDU� HO�EDJDWJH�GH�

UHIHUqQFLHV���

�

([SOLFDU�O·DUW�L�OD�LPDWJH�FRP�D�SURFpV�L�FRP�D�VLV WHPD�GH�UHODFLRQV�

HQWUH�O·DUWLVWD��O·HQWRUQ�VRFLDO��O·REUD�JHQHUDGD�L�O·HVSHFWDGRU���

�

,GHQWLILFDFLy�GH�OHV�IXQFLRQV�FRPXQLFDWLYHV�GH�O·DUW�L�GH�OD�LPDWJH�L�

LPSXOVDU�H[SHULqQFLHV�HQ�OD�OHFWXUD�GHOV�VHXV�PLVVDWJHV��DPE�PpV�R�

PHQ\V�FRPSOH[LWDW�VHJRQV�HO�QLYHOO�DFDGqPLF�L�HVSHFLDOLWDW�GHO�JUXS�

G·DOXPQHV�GHWHUPLQDW��9DORUDU�HO�FRQFHSWH�L�IXQFLRQDPHQW�GH�OD�LPDWJH�

HQ�IXQFLy�GH�GLIHUHQWV�FRQWH[WRV��VHFWRUV�VRFLDO�L�qSRTXHV�

KLVWzULTXHV������

�

&RQVLGHUDU�OD�LQWHJUDFLy�L�WUDQVIHUqQFLD�GH�OOHQJXDWJHV�D�O·HQWRUQ�GH�

OD�LPDWJH�DXGLRYLVXDO�L�FRP�D�IRQW�GH�FRPSOH[LWDW��HOHPHQWV�YHUEDOV��

HVFULWV��VRQRUV�L�JHVWXDOV��&RQVLGHUDU�HOV�GLIHUHQWV�HOHPHQWV�TXH�

SDWLFLSHQ�HQ�HO�OOHQJXDWJH�DXGLRLVXDO�L�HOV�HQWRUQV�PXOWLPqGLD�HQ�

JHQHUDO��

�
$QjOLVL�FUtWLF�VREUH�OD�IXQFLRQDOLWDW�L�UHFHSFLy�GH�OHV�VLWXDFLRQV�

FRPXQLFDWLYHV��OD�SXEOLFLWDW�L�HOV�PLVVDWJHV�HVWHUHRWLSDWV���

�

�

­UHD�GH�&LqQFLHV�VRFLDOV��VHFXQGjULD� �

%DW[LOOHUDW�G·+XPDQLWDWV�L�&LqQFLHV�6RFLDOV�

0DWqULHV�GH�/LWHUDWXUD�L�)LORVRILD��%DW[LOOHUDWV��

7XWRULD�

�

,GHQWLILFDU�L�UHODFLRQDU�D�WUDYpV�GH�OHV�LPDWJHV�OHV�IRUPHV�GH�YLGD�

VRFLDOV�L�OHV�LGHHV�TXH�PRXHQ�HOV�LQGLYLGXV�L�FRO OHFWLYLWDWV�

DFWXDOPHQW��DPE�LQWHUHVVRV�GH�SRGHU��SURGXFFLy�L�LQWHUFDQYL���

�

/·pVVHU�KXPj�FRP�D�DQLPDO�VLPEzOLF�L�FRP�D�DQLPDO�S ROtWLF��DQjOLVL�D�

WUDYpV�GH�OD�FXOWXUD�YLVXDO�G·DVSHFWHV�UHODWLXV�D�O·LQGLYLGX��

VRFLHWDW��OOHQJXDWJH��FLqQFLD��UHOLJLy��
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,QWURGXFFLy�DO�SHQVDPHQW�ILORVzILF�DFWXDO��FUHHQFHV�L�YDORUV�HQ�XQ�PyQ�

FDQYLDQW��5HODFLRQV�HQWUH�OD�FLqQFLD��OD�WHFQRORJLD�²HVSHFLDOPHQW�OD�

LQIRUPjWLFD�L�O·DXGLRYLVXDO��L�OD�VRFLHWDW���

�

9DORUDU�OD�LQIRUPDFLy�GHOV�PLWMDQV�GH�FRPXQLFDFLy�VRFLDO��YDORUDQW�

FUtWLFDPHQW�HOV�GLYHUVRV�HQIRFDPHQWV��$QjOLVL�GH�OD�QRWtFLD�L�GH�OD�

ILFFLy��DL[t�FRP�OHV�VHYHV�P~OWLSOHV�YDULDFLRQV�GH� IRUPDW��FRP�D�

PLWMDQV�G·DSUR[LPDFLy�D�OD�UHDOLWDW���

�

�

­UHD�GH�WHFQRORJLD�

%DW[LOOHUDW�GH�7HFQRORJLD�

0DWqULHV�G·LQIRUPjWLFD��%DW[LOOHUDWV��

�

$QDOLW]DU�L�YDORUDU�O·LPSDFWH�VRFLDO��FXOWXUDO��qWLF�L�HFRQzPLF�TXH�

LPSOLFD�O·~V�GH�OD�WHFQRORJLD�GH�OD�LQIRUPDFLy�HQ�H O�PRPHQW�DFWXDO����
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´ 0DPi��TXLHUR�XQ�(PDQFLSDWRU��� µ�

�

$FWLYLWDW�FRQFHEXGD�L�GLVVHQ\DGD�SHO�FROOHFWLX�$PDVWp��DPE�HO�

GHVHQYROXSDPHQW�SUHYLVW�PLWMDQoDQW�PRQLWRUDWJH�HVSHFLDOLW]DW����

1~PHUR�Pj[LP�GH�VHVVLRQV�VHWPDQDOV����

'LHV�GH�OD�VHWPDQD��GLMRXV�L�GLYHQGUHV�

'XUDGD���K���

�

�

�

2%-(7,926 �

��

�'HVDUUROODU�HO�HVStULWX��DXWR�FUtWLFR�HQ�ORV�DV�DOXPQRV�DV��

�,QFHQWLYDU�HQWUH�ORV�DV�DOXPQRV�DV�YDORUHV�FRPR�OD�SDUWLFLSDFLyQ��OD�

FUHDWLYLGDG�R�OD�FRQFLHQFLD�GH�FLXGDGDQtD���

�(VWXGLR�GH�WLSRORJtDV�H�LQWHUHVHV�GH�ORV�DV�MyYHQHV�DFWXDOHV��

��

�

'(6&5,3&,Ï1�'(�/$�$&7,9,'$' �

��

8QD�UHIOH[LyQ�DFWLYD�VREUH�ODV�QHFHVLGDGHV�GH�OD�MXYHQWXG�HQ�OD�

VRFLHGDG�\�HQWRUQR�SDUWLFXODUHV�GH�FDGD�JUXSR��4XH�ORV�DV�

SDUWLFLSDQWHV�VH�HQIUHQWHQ�FRQ�VX�UHDOLGDG�SUHVHQWH��\�IXWXUD��\�VX�

HQWRUQR�GH�XQ�PRGR�DQDOtWLFR��FUtWLFR�\�DXWRFUtWLFR��XQD�UHIOH[LyQ�
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LQGLYLGXDO�\�FROHFWLYD�D�WUDYpV�GH�FDPSRV�FRPR�OD�KLVWRULD��ILORVRItD��

pWLFD�\��SRUTXp�QR��HVWpWLFD���

�

�

0(72'2/2*Ë$�<�'(6$552//2� �

�

´0DPi��TXLHUR�XQ�(0$1&,3$725«µ �VH�GHVDUUROOD�HQ�XQD�VHVLyQ�GH�XQD�KRUD�

\�PHGLD�IUDJPHQWDGD�HQ�WUHV�PRPHQWRV�FRQ�GLQiPLFDV�LQGLYLGXDOHV�\�GH�

JUXSR��GHEDWHV��UHIOH[LRQHV��HWF«��

��

�3ULPHUD�IDVH�� ¢1HFHVLWR�XQ�(0$1&,3$725�%8%%/( " �3ULPHU�GHEDWH��

��

$�WUDYpV�GHO�YtGHR�SURPRFLRQDO�GH�(0$1&,3$725�%8%%/( �YLVWR�HQ�OD�

H[SRVLFLyQ�SUR\HFWDGR�HQ�OD�SDUWH�H[SRVLWLYD�GH�=21$�,17586$ ��VL�QR�VH�

KD�YLVLWDGR�VH�UHDOL]DUi�XQ�UiSLGR�YLVLRQDGR�GHO�YLGHR���VH�GHEDWLUi�

VREUH�OD�FRQYHQLHQFLD�GH�HVWH�SURGXFWR�\�OD�QHFHVLGDG�GHO�PLVPR�SRU�

SDUWH�GH�OD�VRFLHGDG�HQ�JHQHUDO�\�GH�ORV�MyYHQHV�HQ�FRQFUHWR��7DPELpQ�

VH�GHSDUWLUi�VREUH�VL�HVWH�LQYHQWR�VH�DGDSWD�D�ODV�QHFHVLGDGHV�GH�ORV�

MyYHQHV�DFWXDOHV��HVSHFLDOPHQWH�ORV�GH�VX�HQWRUQR��VX�PXQLFLSLR��VX�

LQVWLWXWR��VX�SURSLR�EDUULR��HOORV�DV�PLVPRV�DV«��� �

��

(VWR�GDUi�SLH�D�KDFHU�XQ�UHSDVR�VREUH�ODV�QHFHVLGDGHV�TXH�WLHQHQ�FRPR�

MyYHQHV��(VWiV�QHFHVLGDGHV�VH�LUiQ�UHIOHMDQGR�HQ�XQ�GLDJUDPD�UHDOL]DGR�

SRU�HO�OD�SURIHVRU�D�R�SRU�HO�OD�GLQDPL]DGRU�D�TXH� VHUi�TXLHQ�ODV�

RUGHQH�GH�IRUPD�JUiILFD�HQ�XQ�SDSHO��D�PRGR�GH�SL]D UUD���$�SDUWH�GH�

LGHQWLILFDU�ODV�QHFHVLGDGHV�VH�KDEUiQ�GH�GHILQLU�ELHQ�ODV�QHFHVLGDGHV��

VXV�SRVLEOHV�VROXFLRQHV�\�ODV�FRQVHFXHQFLDV�GH�ODV�PLVPDV��

��

�6HJXQGD�IDVH�� 6t���SHUR�XQR�KHFKR�SDUD�Pt« �'LVHxR�GH�PRGHORV�SURSLRV��

��

&DGD�DOXPQR�D�GLVHxDUi�GH�GLIHUHQWHV�PRGHORV�GH�HPDQFLSDWRU�UHDOL]DGR�

SRU�FDGD�SDUWLFLSDQWH�EDViQGRVH�HQ�VXV�SURSLDV�FDUDFWHUtVWLFDV��

QHFHVLGDGHV��JXVWRV��VXHxRV��HWF���

��

6H�UHDOL]DUiQ�SDUWLU�GHO�PRGHOR�EiVLFR�IDFLOLWDGR�SDUD�OD�DFWLYLGDG�

�HVWD�SDUWH�FRUUHVSRQGH�D�XQR�GH�ORV�FRQWHQLGRV�GH�ZZZ�HPDQFLSDWRU�RUJ�

�KWWS���ZZZ�HPDQFLSDWRU�RUJ! � TXH�SUHWHQGtD�OD�SDUWLFLSDFLyQ�DFWLYD�GH�

WRGR�WLSR�GH�MyYHQHV�VLQ�H[FOXVLyQ����

��

&DGD�DOXPQR�D�UHDOL]DUi�VX�GLVHxR�VREUH�HO�PRGHOR�D�EDVH�GH�FROODJHV�

SDUD�OR�TXH�VH�IDFLOLWDUiQ�GLIHUHQWHV�UHYLVWDV�GHO�iPELWR�MXYHQLO��TXH�

FRQWLHQHQ�LPiJHQHV�PiV�UHODFLRQDGDV�FRQ�VX�XQLYHUVR�H�LPDJLQDULR��FRPR�

PDWHULDO�GH�WUDEDMR��(O�GLVHxR�GH�ORV�QXHYRV�PRGHORV�WDPELpQ�LPSOLFD�

XQD�GHVFULSFLyQ�GHWDOODGD�GH�ODV�FDUDFWHUtVWLFDV�HVSHFLDOHV�TXH�OR�
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GLIHUHQFLDQ�GHO�UHVWR�\�OD�XWLOLGDG�GH�ODV�PLVPDV��SDUD�TXp�HVWiQ�

SHQVDGDV���DVt�HO�PRGHOR�GH�FDGD�MRYHQ�QR�GHILQLUi� DO�SDUWLFLSDQWH�SRU�

HVWpWLFD�VLQR�WDPELpQ�SRU�FRQFHSWR��

��

�7HUFHUD�IDVH�� <�HO�WX\R�¢FyPR�HV" �'HEDWH�ILQDO��

��

3XHVWD�HQ�FRP~Q�GH�ORV�GLIHUHQWHV�PRGHORV�GLVHxDGRV��4XHGDUiQ�SDWHQWHV�

ODV�GLIHUHQFLDV�HQWUH�ORV�DV�DOXPQRV�DV�FRQ�OR�TXH�VH�SURSLFLDUi�XQ�

GHEDWH�VREUH�LGHQWLGDG�SHUVRQDOHV��WLSRORJtDV�GH�MyYHQHV��SUR\HFFLRQHV�

\�VXHxRV�SHUVRQDOHV�\�FRPXQHV��VLPLOLWXGHV����'HEDW H�VREUH�HVWH�SXQWR��

FyPR�FDGD�MRYHQ�WLHQH�XQDV�QHFHVLGDGHV�GLIHUHQWHV�\�XQDV�

FLUFXQVWDQFLDV�HVSHFLDOHV��

��

(Q�HVWD�SXHVWD�HQ�FRP~Q�VH�LUi�FRPSOHWDQGR�HO�GLDJUDPD�GH�QHFHVLGDGHV�

DO�UHODFLRQDU�ORV�GLIHUHQWHV�PRGHORV�GH�FDGD�XQR�GH�ORV�DV�DOXPQRV�DV�

FRQ�ODV�QHFHVLGDGHV�LGHQWLILFDGDV�SRU�HO�JUXSR�HQ�OD�SULPHUD�IDVH�GH�

OD�DFWLYLGDG��

�
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�

�5HYLVWDV�FRPR�PDWHULDO�SDUD�FROODJHV��1~PHURV�DWUDVDGRV�GH�

SXEOLFDFLRQHV�UHODFLRQDGDV�R�GHVWLQDGDV�SDUD�DGROHVFHQWHV�TXH�WHQJDQ�

XQ�LPDJLQDULR�FHUFDQR�D�ORV�DOXPQRV�DV�\�KDEOHQ�HQ�PHGLGD�GH�OR�

SRVLEOH�GH�VX�XQLYHUVR��

�5HIHUHQFLDV��/2.$�0DJD]LQH��&LQHPDQtD��5ROOLQJ�6WR QH�����SULQFLSDOHV��

7RGR%LFL��7RGR�0RWRU��6XSHU3RS��<RX��5DJD]]D���6LHW H��0X\�,QWHUHVDQWH��

482��(O�-XHYHV������

�3DSHO�SDUD�KDFHU�XQ�PXUDO�GLDJUDPD��WLSR�HVWUD]D�R�VLPLODUHV���

�&LQWD�SDUD�ILMDU�HO�SDSHO�D�OD�SDUHG���

�5RWXODGRUHV�GH�FRORUHV�GH�GLIHUHQWHV�JUXHVRV��

�0DWHULDO�HVFRODU��WLMHUDV��SHJDPHQWR�GH�EDUUD��FLQWD�DGKHVLYD��

EROtJUDIRV��ODSLFHURV«���

��

��

5(68/7$'26�3$5$�(;326,&,Ï1� �

�

6H�H[SRQGUi�XQR�GH�ORV�GLDJUDPDV�UHDOL]DGRV�SRU�ODV�FODVHV�FRQ�ODV�

QHFHVLGDGHV�GH�ORV�MyYHQHV�\�ORV�GLIHUHQWHV�PRGHORV�GH� (PDQFLSDWRU�

YLQFXODGRV�D�FDGD�XQD�GH�ODV�QHFHVLGDGHV�LGHQWLILFDGDV��

��

(O�UHVWR�GH�ORV�GLIHUHQWHV�PRGHORV�GH�(PDQFLSDWRU�UHDOL]DGRV�SRU�ORV�

DOXPQRV�DV�VH�H[KLELUiQ�ELHQ�HQ�OD�SDUHG�GH�OD�VDOD�R�ELHQ�UHFRSLODGRV�

HQ�GLIHUHQWHV�FXDGHUQRV��GLYLGLGRV�SRU�ODV�FODVHV�SDUWLFLSDQWHV��D�

GLVSRVLFLyQ�GH�ORV�YLVLWDQWHV�D�OD�H[SRVLFLyQ��/D�I RUPD�GH�H[SRVLFLyQ�
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GHSHQGHUi�GHO�HVSDFLR�GH�OD�VDOD��(Q�FDVR�GH�VHU�´I RUPDWR�FXDGHUQRµ��

HV�QHFHVDULD�XQD�PHVD�R�XQD�EDOGD�GRQGH�HVWpQ�ORV�FXDGHUQRV��
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­UHD�G·HGXFDFLy�YLVXDO�L�SOjVWLFD��VHFXQGjULD� �

%DW[LOOHUDW�DUWtVWLF�

�

,QWURGXFFLy�D�OD�SURMHFWDFLy�G·XQ�SURGXFWH�GH�GLVVHQ\�D�SDUWLU�GHO�

SURFpV�GH�UHLQWHUSUHWDFLy�G·XQD�VROXFLy�LQLFLDO���

�

$QjOLVL�GH�IDFWRUV�WHFQROzJLFV��IXQFLRQDOV��FRPXQLFDWLXV�L�HVWqWLFV�GH�

SURGXFWHV�GHO�GLVVHQ\��YDORUDQW�OD�VHYD�DGHTXDFLy�D�XQD�GHWHUPLQDGD�

ILQDOLWDW��7UHEDOODU�D�O·HQWRUQ�GH�OHV�PDQLIHVWDFLRQV�GH�GLVVHQ\�HQ�

HVSDLV�KDELWDEOHV���

�

5HFRQqL[HU�OD�UHOOHYjQFLD�GHO�GLVVHQ\�FRP�D�DFWLYLWDW�FRQGLFLRQDGRUD�

GHO�FRPSRUWDPHQW�GH�O·pVVHU�KXPj��HQ�OHV�VHYHV�UHODFLRQV�DPE�HOV�

HVSDLV�L�HOV�REMHFWHV�GH�O·HQWRUQ��DL[t�FRP�OD�VHYD �UHSHUFXVVLy�HQ�OD�

GHILQLFLy�G·DFWLWXGV�L�FRPSRUWDPHQWV�VRFLDOV���

�

0DQLIHVWDU�FRQGXFWHV�GH�FUtWLFD�UDRQDGD�HQYHUV�HOV�PLVVDWJHV�

SXEOLFLWDULV�L�HO�FRQVXPLVPH��

�

 
­UHD�GH�&LqQFLHV�VRFLDOV��VHFXQGjULD� �

%DW[LOOHUDW�G·+XPDQLWDWV�L�&LqQFLHV�6RFLDOV�

0DWqULHV�GH�/LWHUDWXUD�L�)LORVRILD��%DW[LOOHUDWV��

7XWRULD�

�

(YLGHQFLDU�OD�FRPSOH[LWDW�GHOV�HVSDLV�GH�O·KjELWDW�L��PpV�HQ�JHQHUDO��

GHOV�IHQzPHQV�JHRJUjILFV��OD�PXOWLFDXVDOLWDW�GHOV�IHQzPHQV���

�

&RQQHFWDU�OD�FRQVWUXFFLy�LGHQWLWjULD�GH�O·HVVHU�KXPj�L�HO�

GHVHQYROXSDPHQW�GH�OD�VXEMHFWLYLWDW�DPE�HOV�SURFHVVRV�GH�

WUDQVIRUPDFLyL�VHPDQWLW]DFLy�GHOV�HVSDLV���

�

$FFHSWDU�O·H[LVWqQFLD�GHO�FRQIOLFWH�L�GHO�FDQYL�VRFLDO�FRP�D�SURFpV�

TXH�SHUPHW�TXH�HOV�LQGLYLGXV�L�OHV�VRFLHWDWV�HV�WUDQVIRUPLQ��

�
�
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'�,�&���'LDUL�ËQWLP�&RO OHFWLX��

�
$FWLYLWDW�FRQFHEXGD�L�GLVVHQ\DGD�SHU�-RUGL�0LWMj��DPE�HO�

GHVHQYROXSDPHQW�SUHYLVW�PLWMDQoDQW�PRQLWRUDWJH�HVSHFLDOLW]DW����

1~PHUR�Pj[LP�GH�VHVVLRQV�VHWPDQDOV����

'LHV�GH�OD�VHWPDQD��GLMRXV�L�GLYHQGUHV�

'XUDGD���K���

�

�
2%-(&7,86 �
�

$FRQVHJXLU�TXH�HO�DOXPQHV�SUHQJXLQ�FRQVFLqQFLD�GHO�SRGHU�GH�OD�LPWDJH�

HQ�UHODFLy�DO�FRQWH[W�TXH�KDELWHQ��FRQFUHWDPHQW�O
DUTXLWHFWXUD�GHO�

PDWHL[�FHQWUH�HVFRODU�DPE�TXq�HV�UHODFLRQHQ�D�WRWV�QLYHOOV��7DPEp�IHU�

LQFtV�HQ�HOV�FRQGLFLRQDQWV�OHJDOV�GH�OD�LPDWJH�HQ�XQ�PRPHQW�GH�Pj[LPD�

DOHUWD�SHOV�GUHWV�G
DXWRU�L�GH�SURWHFFLy�GH�OD�SULYDFLWDW���

�

(Q�DTXHVW�VHQWLW�HV�SODQWHMD�SRUWDU�D�WHUPH�XQD�H[SHULqQFLD�GH�JUXS�

DPE�HOV�DOXPQHV�D�O·HQWRUQ�GH�OD�FDSWDFLy�G·LPDWJHV��DPE�XQV�UHVXOWDWV�

TXH�VHUDQ�IUXLW�GH�OD�UHIOH[Ly�VREUH�OD�UHODFLy�GH� OD�VHYD�

VXEMHFWLYLWDW�LQGLYLGXDO�DPE�O·HVSDL�FROOHFWLX�²HQ�DTXHVW�FDV��HO�

GRFHQW��L�TXH�HV�PRVWUDUDQ��SRVWHULRUPHQW��D�IRUD�GHO�PDUF�GH�

O·LQVWLWXW�PLWMDQoDQW�O·H[SRVLFLy�D�O·(VSDL�)����

�

�
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'(6&5,3&,Ï�'(�/·$&7,9,7$7 �

�

/·DFWLYLWDW�FRQVLVWHL[�HQ�HO�UHJLVWUH�IRWRJUjILF�GHOV�HVSDLV�ItVLFV�GH�

O
HVFROD�IHW�SHU�HOV�PDWHL[RV�DOXPPQHV�TXH�KDELWHQ�OHV�LQVWDO�ODFLRQV��

(O�UHVXOWDW�ILQDO�VXPDUj�O
HVIRUo�GHOV�GLIHUHQWV�LQVWLWXWV�RQ�HV�

UHDOLW]L�O·DFWLYLWDW�L�FRQILJXUDUj�XQ�IRQV�GRFXPHQWDO�DQRPHQDW�'�,�&��

�'LDUL�tQWLP�FRO�OHFWLX���TXH�DOOKRUD�VHUYHL[�SHU�G LPHQVLRQVDU�DTXHVWD�

LQYHVWLJDFLy�IRUD�GH�O
HVSDL�GRFHQW��SHU�PLWMj�GH�O ·H[SRVLFLy�HQ�XQD�

VDOD�G·H[SRVLFLRQV�S~EOLFD�D�0DWDUy��(VSDL�)���

�

�

0(72'2/2*,$�,�'(6(192/83$0(17� �

�

/D�PHWRGRORJLD�GH�WUHEDOO�TXH�HV�VHJXLUj�VHUj�OD�VH J•HQW��SULPHU�GH�

WRW��HV�UHDOLW]DUj�XQD�SUHVHQWDFLy�GHO�SURMHFWH�'�,�&��L�GHOV�VHXV�

REMHFWLXV��$�FRQWLQXDFLy��V·HIHFWXDUj�OD�VRUWLGD�HQ�JUXSV�SHU�WDO�GH�

IHU�HO�Pj[LP�QRPEUH�GH�IRWRJUDILHV�DPE�FjPHUHV�GLJL WDOV�GXUDQW����

PLQXWV��VHJRQV�HOV�SDUjPHWUHV�LQGLFDWV�HQ�XQ�IXOO�G·LQVWUXFFLRQV�L�TXH�

FRPSRUWDUDQ�XQ�H[HUFLFL�GH�UHIOH[Ly�HQ�GLIHUHQWV�VHQWLWV�����D�

O·HQWRUQ�GH�O·HVSDL�L�OD�VHYD�QRUPDWLYD��LQGXFFLy�D�SDUWLU�GH�

O·DUTXLWHFWXUD�GH�VLVWHPHV�GH�FRPSRUWDPHQW��HOHPHQWV�GH�VHJXUHWDW�L�GH�

FRQWURO��UHSUHVHQWDFLy�GHO�SRGHU�D�WUDYpV�GH�O·DUTXLWHFWXUD�����D�

O·HQWRUQ�GHOV�XVRV�TXRWLGLDQV�TXH�HOV�PDWHL[RV�DOXPQHV�IDQ�GH�O·HVSDL��

VHPjQWLFD�GH�O·HVSDL�VHJRQV�O·~V��UHODFLy�HPRWLYD�L �LGHQWLILFDFLy�DPE�

HOV�HVSDLV��L����D�O·HQWRUQ�GHO�PDWHL[�PLWMj�IRWRJU jILF�L�HOV�

FRQGLFLRQDQWV�HQ�DTXHVW�PHGL��FRQGLFLRQDQWV�OHJDOV�HQ�OD�FDSWDFLy�GH�

OHV�LPDWJHV��

�

3RVWHULRUPHQW�D�O·H[HUFLFL��XQ�FRS�D�O·DXOD�HV�SURF HGLUj�D�OD�

LQWURGXFFLy�GH�OHV�LPDWJHV�D�XQ�RUGLQDGRU�L�D�SURMHFWDU�OHV�PHQWUH�HV�

V·LQFHQWLYD�XQ�GHEDW�VREUH�HOV�WHPHV�TXH�V·KDQ�WUDFWDW���

��

�

5(48(5,0(176�7Ê&1,&6 �

'H���D���FjPHUHV�GLJLWDOV��VHJRQV�OHV�SRVVLELOLWDWV ��

��RUGLQDGRU�SRUWjWLO��

��YtGHRSURMHFWRU�

��SDQWDOOD�

�

�
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&211(;,216�&855,&8/$56 �

�
­UHD�G·HGXFDFLy�YLVXDO�L�SOjVWLFD��VHFXQGjULD� �

%DW[LOOHUDW�DUWtVWLF�

�
5HFRQHL[HPHQW�GH�TXDOLWDWV�IRUPDOV��IXQFLRQDOV��FRPXQLFDWLYHV�L�

HVWqWLTXHV�GH�OD�LPDWJH��D�SDUWLU�GH�O·REVHUYDFLy�GLUHFWD�L�OD�

SURSRVWD�G·H[HUFLFL�SUjFWLF��)RQDPHQWV�PRUIROzJLFV� L�VLQWjFWLFV�GHO�

OOHQJXDWJH�YLVXDO��&RGLILFDFLy�L�GHVFRGLILFDFLy�GH� PLVVDWJHV�SHU�PLWMj�

GH�OD�WHFQRORJLD�GH�OD�FDSWDFLy���

�
,QFUHPHQWDU�OHV�DSWLWXGV�FUHDWLYHV�L�OD�FDSDFLWDW�LQWHUSUHWDWLYD�GH�

O·DOXPQDW�SHO�TXH�ID�~V�GH�PLWMDQV�WHFQROzJLFV�EjVLFV�HQ�OD�SURGXFFLy�

G·LPDWJHV��(VWDEOLU�XQD�FRQQH[Ly�L�LQWHUGHSHQGqQFLD�HQWUH�HOV�

SURFHVVRV�GH�FUHDFLy�L�GH�UHIOH[Ly���

�

,QFHQWLYDU�HO�UHFRQHL[HPHQW�GH�OD�VXEMHFWLYLWDW�L�HO�SURSL�HQWRUQ�D�

SDUWLU�GH�FRQWUDVWDU�O·REVHUYDFLy�GLUHFWD�DPE�OD�PHGLDWLW]DFLy�D�

WUDYpV�GH�OD�WHFQRORJLD��(YLGHQFLDU�VREUH�OD�SHUFHSFLy�VHOHFWLYD�GH�OD�

UHDOLWDW�TXH�HV�SURYRFD�DPE�OD�PLUDGD�D�WUDYpV�GH�OD�FjPHUD��IXQFLy�

VHOHFWLYD�L�FRPSRVLWLYD�GHO�YLVRU���

�

9DORUDU�HO�WUHEDOO�HQ�HTXLS�FRP�D�H[SHULqQFLD�IRQDPHQWDO�HQ�HOV�

SURFHVVRV�FUHDWLXV�UHODFLRQDWV�DPE�OD�LPDWJH�L�O·DXGLRYLVXDO���

�
�
­UHD�GH�&LqQFLHV�VRFLDOV��VHFXQGjULD� �

%DW[LOOHUDW�G·+XPDQLWDWV�L�&LqQFLHV�6RFLDOV�

0DWqULHV�GH�/LWHUDWXUD�L�)LORVRILD��%DW[LOOHUDWV��

7XWRULD�

�

'HVHQYROXSDU�HO�VHQWLW�GH�OORF��OD�FXULRVLWDW�HQYHUV�O·HQWRUQ�

JHRJUjILF�L�O·LQWHUqV�HQ�EXVFDU�H[SOLFDFLRQV�GHOV�I HQzPHQV�JHRJUjILFV���

�

,QWHUSUHWDU�O·HVSDL�FRP�XQ�SURGXFWH�VRFLDO�L�FXOWXUDO��FRQGLFLRQDW�

SROtWLFDPHQW�L�HFRQzPLFDPHQW�L�JHQHUDGRU�GH�SHUFHSFLRQV�GLIHUHQWV�

VHJRQV�HOV�VHFWRUV�VRFLDOV��DL[t�FRP�XVRV�GLIHUHQWV�L�FRQIOLFWHV��

�

,GHQWLILFDU�OHV�YDULDEOHV�TXH�LQWHUYHQHQ�HQ�O·DQjOLVL�SDLVDWJtVWLF�L�

G·HVSDLV��FRQVFLqQFLD�GH�OHV�UHODFLRQV�H[LVWHQWV�HQWUH�IHWV�

JHRJUjILFV��OD�UHDOLWDW�VRFLDO�OHV�HVWUXFWXUHV�GH�SRGHU��7HQLU�SUHVHQW�

O·H[LVWqQFLD�GH�SULQFLSLV�OHJDOV�TXH�UHJXOHQ�OHV�DFWLYLWDWV�L�HOV�

FRPSRUWDPHQWV�HQ�UHODFLy�DOV�HVSDLV��DL[t�FRP�HOV�XVRV�GHO�VzO���

�
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$QDOLW]DU�HOV�PHFDQLVPHV�GH�GLIHUHQFLDFLy�PRUIROzJLFD��GLIHUHQFLDFLy�

IXQFLRQDO�L�VHJUHJDFLy�HVSDFLDO�TXH�HV�SURGXHL[�HQ� HOV�HVSDLV�XUEDQV��

HQ�UHODFLy�DPE�YDULDEOHV�FRP�VyQ�OD�SODQLILFDFLy�XU EDQtVWLFD��HO�YDORU�

GHO�VzO��OD�SHUFHSFLy�GHO�OORF��OHV�TXDOLWDWV�DPELHQWDOV���

�

7HQLU�SUHVHQW�HO�SDSHU�GH�OD�VXEMHFWLYLWDW�HQ�OD�LQYHVWLJDFLy�L�pVVHU�

FRQVFLHQW�GH�OD�PXOWLFDXVDOLWDW�GHOV�IHQzPHQV�JHRJUjILFV�L��SHU�WDQW��

GH�OD�FRPSOH[LWDW�TXH�UHTXHUHL[�OD�VHYD�DQjOLVL���� �

�

3URPRXUH�XQD�DFWLWXG�FUtWLFD�HQ�UHODFLy�DPE�HOV�PHFDQLVPHV�GH�FRQWURO�

VRFLDO���

�
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����
H[WHQVLRQV�
 
 
&RP�D�H[WHQVLy�GH�OHV�DFWLYLWDWV�GHO�PHGLD�ODE��HV�

GLVWULEXLUj�HQWUH�HO�SURIHVVRUDW�GHOV�FHQWUHV�GRV�

WLSXV�GH�GRVVLHUV��SHU�XQD�EDQGD�GRVVLHUV�WHzULFV�

SHU�WDO�TXH��VL�V·HVFDX�HO�SURIHVVRUDW�SXJXL�

GHVHQYROXSDU�HOV�FRQFHSWHV�TXH�HV�WUHEDOODUDQ�DPE�

XQD�FHUWD�DQWHODFLy��SRGHQW�UHSHUFXWLU�DL[z�HQ�

REWHQLU�XQ�PDMRU�UHQGLPHQW�GHO�JUXS�GXUDQW�OHV�

DFWLYLWDWV���

�

3HU�DOWUD�EDQGD��XQ�VHJRQ�GRVVLHU�VHUj�

GHVHQYROXSDW�SHO�FROOHFWLX�3ODWRQLT��WUDFWDQW�VH�

HQ�DTXHVW�FDV�HOV�FRQWLQJXWV�UHODFLRQDWV�DPE�HO�

WUHEDOO�TXH�V·H[SRVDUj��%XUQ�6WDWLRQ��L�TXH�HO�

SURIHVVRUDW�SRGUj�GHVHQYROXSDU�D�O·DXOD�GH�PDQHUD�

YROXQWjULD�GXUDQW�HOV�GLHV�HQ�TXH�HO�PDTXLQDUL�

HVWDUj�SUHVHQW�D�O·LQVWLWXW�����

 
 
 
'266,(5�%851�67$7,21�

�

+DVWD�DKRUD�OD�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ�VH�GDED�GH�PDQHUD�

XQLGLUHFFLRQDO��SUHQVD��UDGLR��WHOHYLVLyQ���HQ�OD�TXH�OD�JHQHUDFLyQ�GH�

FRQWHQLGRV�HVWDED�D�FDUJR�GH�SHTXHxRV�Q~FOHRV�GH�H[SHUWRV�\�WpFQLFRV��

(Q�OD�DFWXDOLGDG�HVWH�HVTXHPD�KD�FDPELDGR�JUDFLDV�D�OD�DSDULFLyQ�GH�

ODV�7,&��GHPRFUDWL]DGR�HO�DFFHVR�FROHFWLYR�D�OD�SXEOLFDFLyQ�\�OD�

UHFHSFLyQ�GH�GLIHUHQWHV�WLSRV�GH�LQIRUPDFLyQ�GH�XQD�PDQHUD�OLEUH�\�

FDGD�YH]�PiV�VHQFLOOD��

 

$PE�HO�GRVVLHU��V·DSRUWDUDQ�QRFLRQV�WHzUTXHV�D�O·HQWRUQ�GHO�VRIWZDUH�

OOLXUH�L�HO�SURJUDPDUL�XWLOLW]DW��DL[t�FRP�WDPEp�HV �GHVHQYROXSDUDQ�

FRQWLQJXWV�D�O·HQWRUQ�GH�OD�FRQMXQWXUD�DFWXDO�GHOV�GUHWV�FRS\ULJKW�L�

OHV�DOWHUQDWLYHV�TXH�HV�SODQWHJHQ�GHV�GH�GLIHUHQWV�VHFWRUV��HO�
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LQWUXVD�

FRS\OHIW��$L[z�HV�UHODFLRQDUj�HVSHFLDOPHQW�DPE�OHV� IRUPHV�GH�

SURGXFFLy��GLVWULEXFLy�L�FRQVXP�PXVLFDO��

�

&211(;,216�&855,&8/$56 �

 

7HFQRORJLD��LQIRUPjWLFD�

�

$QDOLW]DU�OHV�LQWHUDFFLRQV�HQWUH�FLqQFLD��WHFQRORJLD�L�VRFLHWUDW���

$QDOLW]DU�O·RUJDQLW]DFLy�L�HO�GHVHQYROXSDPHQW�GHOV�SURFHVVRV�

WHFQROzJLFV��HO�FRPSRUWDPHQW�GHOV�VLVWHPHV�L�OHV�UHVSRVWHV�GHOV�

LQVWUXPHQWV��DL[t�FRP�O·LPSDFWH�WHFQROzJLF�GH�OD�LQIRUPDFLy�HQ�HO�

PRPHQW�DFWXDO���

�

ÒV�GH�VLVWHPHV�GH�FRQQH[Ly��GH�VLVWHPHV�WHOHPjWLFV��GH�FRGLILFDFLy�GH�

OD�LQIRUPDFLy�L�~V�GH�EDVHV�GH�GDGHV�GRFXPHQWDOV�L�UHODFLRQDOV��

�

3UREOHPDWLW]DU�D�O·HQWRUQ�GH�O·qWLFD�L�HOV�XVRV�GHO�SURJUDPDUL�L�GH�OD�

LQIRUPDFLy�HQ�HO�PRPHQW�DFWXDO���

�

�

­UHD�GH�P~VLFD��VHFXQGjULD� �

$XGLFLRQV�PXVLFDOV��EDW[LOOHUDWV���

�

,QWURGXLU�DO�FRQHL[HPHQW�DPSOL�L�GLIHUHQFLDGRU�GH�OHV�UHDOLWDWV�

PXVLFDOV�L�VRQRUHV�GLYHUVHV���

�

9DORUDFLy�GHO�FRQHL[HPHQW�GH�OD�P~VLFD�HQ�HO�VHX�FRQWH[W�L�FRP�D�

SURGXFFLy�FXOWXUDO��

�

&RQFHEUH�OD�P~VLFD�FRP�D�XQ�IHW�VRFLDO�L�FXOWXUDO�� 9DORUDFLy�GH�OD�

GLYHUVLWDW�GH�UHDOLWDWV�PLFURVRFLRFXOWXUDOV�L�FRQVFLqQFLD�GHO�

UHODWLYLVPH�GHOV�YDORUV�PXVLFDOV�DFFHSWDWV�FRP�D�PpV�LPSRUWDQWV���

�
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����
DU[LX�
 
�

D� �

([SRVLFLy� �
�

'HO����G·DEULO�DO����GH�PDLJ�D�O·(VSDL�)��

�

([SRVLFLy�ILQDO�VREUH�OHV�GLIHUHQWV�DFWLYLWDWV�

GHVHQYROXSDGHV�DPE�HOV�DOXPQHV��$TXHVWD�HV�

FRQFHEUj�FRP�XQ�DU[LX�GHO�PDWHULDO�TXH�V·KDJL�

JHQHUDW�L�WLQGUj�OORF�D�OD�VDOD�PXQLFLSDO�(VSDL�)�� �
�

�

E� �

0HHWLQJ�SRLQW�
�

&DQ�;DODQW�&HQWUH�GH�&UHDFLy�L�3HQVDPHQW�&RQWHPSRUDQL��GLYHQGUHV����

G·DEULO�D�OHV���K���

�
7DXOD�URGRQD�DPE�OD�SDUWLFLSDFLy�GHOV�DUWLVWHV�GHO�

SURMHFWH��RULHQWDGD�D�SURSLFLDU�XQ�GHEDW�DPE�HOV�

DOXPQHV�VREUH�DVSHFWHV�UHODFLRQDWV�DPE�FUHDFLy�

FRQWHPSRUjQLD��(V�SUHYHX�TXH�DTXHVWD�DFWLYLWDW�

WLQJXL�OORF�D�&DQ�;DODQW��D�IRUD�GH�O·KRUDUL�

OHFWLX�GHOV�LQVWLWXWV�L�HO�PDWHL[�GLD�

G·LQDXJXUDFLy�GH�O·H[SRVLFLy�����
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����
DQQH[�
 
 
&UqGLWV�	�&9 �

 
]RQD�LQWUXVD�pV�XQ�SURMHFWH�SURGXwW�SHU�

O·$MXQWDPHQW�GH�0DWDUy��DPE�OD�FROODERUDFLy�GHO�

FHQWUH�GH�SURGXFFLy�G·DUWV�YLVXDOV�+DQJDU�L�GH�&DQ�

;DODQW�&HQWUH�GH�&UHDFLy�L�3HQVDPHQW�&RQWHPSRUDQL���

�

]RQD�LQWUXVD�KD�HVWDW�FRQFHEXW�SHU�2ULRO�

)RQWGHYLOD��DPE�OD�SDUWLFLSDFLy�GH�(PDQFLSDWRU�

%XVVLQHV��-RUGL�0LWMj�L�3ODWRQLT�HQ�OD�

FRQILJXUDFLy�GH�OD� XQLWDW�PzELO�L�G·$PDVWp�HQ�HO�

GLVVHQ\�G·DFWLYLWDWV�GHO�PHGLD�ODE��
 
 
 
$0$67e�

$0$67e�VRPRV�XQD�DJHQFLD�GH�FRPXQLFDFLyQ�FUHDWLYD�� FHQWUDGD�HQ�OD�

SURGXFFLyQ�\�GLIXVLyQ�GH�PHQVDMHV�UHODFLRQDGRV�FRQ�OD�VRFLHGDG�DFWXDO�

\�OD�FXOWXUD�FRQWHPSRUiQHD��8Q�SUR\HFWR�GH�FUHDFLyQ�\�JHVWLyQ�QDFLGR�

HQ�������TXH�WUDWD�GH�DEULUVH�D�QXHYRV�S~EOLFRV��QX HYRV�OHQJXDMHV�\�

QXHYRV�PRGRV�GH�SURGXFFLyQ��8QD�PDQHUD�GH�HQWHQGHU�OD�FUHDWLYLGDG�QR�

WDQWR�FRPR�XQ�PRGR�GH�H[SUHVLyQ�LQGLYLGXDO��VLQR�FRPR�XQ�HVSDFLR�

FROHFWLYR�GH�FRPXQLFDFLyQ��7UDEDMDPRV�FRQ�LGHDV��PRYLpQGRQRV�GH�XQ�

PRGR�WUDQVYHUVDO�HQWUH�HO�GLVHxR��OD�SXEOLFLGDG��HO�DUWH��ORV�PDVV�

PHGLD��XQD�ILHVWD��HWF��

�

1XHVWURV�VHUYLFLRV�YDQ�GHVGH�OD�FRQVXOWRUtD�HVSHFLDOL]DGD��KDVWD�OD�

SURGXFFLyQ�GH�PHQVDMHV��HVWUDWHJLDV�\�SUR\HFWRV�UHODFLRQDGRV�FRQ�OD�

FXOWXUD��OD�MXYHQWXG�X�RWURV�DVSHFWRV�VRFLDOHV�LQQRYDGRUHV�\�

GLIHUHQFLDOHV��
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(48,32� �

5LFDUGR�$QWyQ�6R\�XQR�GH�ORV�GLUHFWRUHV�GH�$0$67e��PH�GHILQR�FRQ �

FLHUWD�VRUQD�FRPR�DQDUTXLVWD�QHROLEHUDO�\�PH�JXVWD�GLVFXWLU�GH�WRGR��

+LFH�EHOODV�DUWHV��FRPSOHPHQWp�PL�IRUPDFLyQ�HQ�XQ�PRQWyQ�GH�WDOOHUHV�

HQ�$UWHOHNX�\�FXUVRV�GH�FRPXQLFDFLyQ��JHVWLyQ�GH�HQWLGDGHV�FXOWXUDOHV�

R�XQ�PDVWHU�GH�PDUNHWLQJ��6REUH�WRGR�PH�GHGLFR�D�FXHVWLRQHV�GH�

JHVWLyQ��FRQVXOWLQJ�\�D�VHU�FUHDWLYR�EXVFDQGR�UHFXUVRV�\�PDQHUDV�SDUD�

SRGHU�OOHYDU�D�FDER�ODV�LGHDV�GH�ORV�GHPiV��DXQTXH�GH�YH]�HQ�FXDQGR�

WDPELpQ�VH�PH�RFXUUH�DOJXQD��0LV�SUy[LPRV�REMHWLYRV��WRPDUPH�ODV�FRVDV�

FRQ�PiV�FDOPD��GLVIUXWDU�GH�ODV�FRVDV�VHQFLOODV�\�D SUHQGHU�LQJOHV��

7[HOX�%DOERD�(V�FXULRVR�VHU�FR�GLUHFWRU�GH�$0$67e�FXDQGR�HQ�HO� FROHJLR�

GH�FXUDV�SHQVDED�TXH�VHUtDQ�PLV�FRPSDxHURV�GH�FODVH��IXWXURV�

HVWXGLDQWHV�GH�HPSUHVDULDOHV��ORV�TXH�DOJ~Q�GtD�PH�GDUtDQ�WUDEDMR��

(VWXGLDU�%HOODV�$UWHV�\�FDVL�WHUPLQDU�HO�'RFWRUDGR�HQ�(VFXOWXUD��DPpQ�

GH�DOJXQD�HVSHFLDOL]DFLyQ�PiV�HQ�$UWH�9DVFR��PH�KD� D\XGDGR�PXFKR�SDUD�

VDEHU�GRQGH�QR�TXLHUR�HVWDU��&UHR�KDEHU�UHFRQGXFLGR�FRQ�EDVWDQWH�

DFLHUWR�XQD�FDUUHUD�SURPHWHGRUD�FRPR�DUWLVWD�SOiVWLFR��VHJ~Q�IDPLOLD��

DPLJRV�\�FRQRFLGRV��DO�HQFDUJDUPH��SULQFLSDOPHQWH��GH�OD�UHYLVWD�

(6(7e��6t��HV�FLHUWR��DSUHQGHU�LQJOHV�\�VDFDUPH�HO� FDUQp�GH�FRQGXFLU�

PH�YHQGUtD�GH�SHUODV��

�

%XEEOH�%XVLQHVV� HV�HO�QRPEUH�FRPHUFLDO�TXH�XWLOL]DPRV�SDUD�HQJOREDU�D�

WRGDV�ODV�SHUVRQDV��HPSUHVDV�H�LQVWLWXFLRQHV�TXH�KDQ�WUDEDMDGR��

FRODERUDGR�\�HQ�GHILQLWLYD�SRVLELOLWDGR�TXH�(0$1&,3$725�VH�OOHYH�

DFDER��*UDFLDV�D�WRGRV�SRU�DSRVWDU�SRU�HVWH�PDUDYLOORVR�SURGXFWR���

,GHD�RULJLQDO��$OH[�0LW[HOHQD��+XJR�2ODL]ROD�

'LUHFFLyQ�\�GHVDUUROOR� �6DLRD�2OPR�

3URGXFFLyQ��$0$67e�

'LVHxR�JUiILFR��6DLRD�2OPR�

'LVHxR�LQGXVWULDO��3HGUR�3pUH]��

&RPXQLFDFLyQ��$0$67e�

:HE�

'LVHxR�\�FRQWHQLGRV��6DLRD�2OPR�
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,PSOHPHQWDFLyQ�ZHE��9XGXPHGLD�\�6LVWHPDV�-8'2�

,QWHUDFWLYRV��$1,0$78�\�9XGXPHGLD�

9tGHR�SURPRFLRQDO�

'LUHFFLyQ��6DLRD�2OPR�

3UHVHQWDGRUHV��/HDQGUR�$O]DWH�\�6DLRD�2OPR�

9R]�HQ�RII��2VFDU�'tH]�

7HVWLPRQLRV��-DYLHU�/HPRV��,[RQH�$UUHJL��5LFDUGR�$Q WyQ��0•�-HV~V�

7UR\DV��$QWyQ�+XUWDGR��0DUtD�+R]��2VFDU�/ySH]��$QD� 1~xH]��0LNHO��FGU��

5REHUWR�0DUFRV��0DUtD�0XU��(UQHVWR�7UR\DV��/HWLFLD� 2UXH��

3URGXFFLyQ��$0$67e�

5HDOL]DFLyQ��-RVH�/XLV�5RQFHUR�

&iPDUD��&DUORV�*yPH]�

,OXPLQDFLyQ��8QDL�*DUFtD�\�)HUEHU�%HUQDO�

0RQWDMH��,xLJR�(UDVR�

%�6�2���)HUQDQGR�&DUEDOKR�

(VWXGLRV��/D�+DFHUtD�

)RWRJUDItD�

'DQL�%ODQFR��

0RGHORV��-DYLHU�/HPRV��-RDQQD�0DWH\��3HUQDQ�*RxL��, UXQH�6XEHUELROD��

/XLV�$QGUp��3DWLUNH�$UHQLOODV��$UDQW]D�3pUH]��7[HOX �%DOERD��2VFDU�

'tH]��5LFDUGR�$QWyQ��,VDEHO�GH�1DYHUiQ��,[LDU�*DUFt D��0DLGHU�/ySH]��

-RQ�*DELORQGR��1DWDOLD�%DUEHUtD�\�-XDQ�$L]SLWDUWH��

7UDGXFFLRQHV�

$LRUD�.LQWDQD��0LFN�%XFNOH\��<RML�2KRUD��$PDLD�*DUP HQGLD�\�$QD�1~xH]��

&XxDV�PXVLFDOHV�

)R\X��

&RQ�HO�DSR\R�GH�

$UWHOHNX�

&HQWUR�&XOWXUDO�0RQWHKHUPRVR��GHQWUR�GH�VX�SURJUDPD�GH�$\XGDV�D�OD�

&UHDFLyQ������

'HSDUWDPHQWR�GH�-XYHQWXG�GHO�*RELHUQR�9DVFR�

'HSDUWDPHQWR�GH�&XOWXUD�GHO�*RELHUQR�9DVFR��GHQWUR�GH�ODV�VXEYHQFLRQHV�

SDUD�OD�SURPRFLyQ�GH�ODV�DUWHV�SOiVWLFDV�������

0DGULG�$ELHUWR�

%LOERWH[�

(XVNDGL�*D]WHD�\�5DGLR�(XVNDGL�

0LO�JUDFLDV�D�

-DYLHU�2OPR��0DUL�-RVH�$ORQVR��;DELHU�2OPR��(QFDUQL �2ODxHWD��0•�-HV~V�
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7UR\DV��/XFtD�&RUWpV�$QWyQ�+XUWDGR��-DYLHU�/HPRV��& RQVHMR�GH�OD�

-XYHQWXG��,PDQRO�$JRWH��,W[DVR�'tD]��3DVFXDO�&DUULO OR��'RVEL��0LJXHO�

5XELR��-HDQ�&KDUOHV�'HERXUVH��$OEHUWR�5RGUtJXH]��0L OD�&DOOHMD��$QD�

5HJXHLUR��2VFDU�\�0DLWH��*DEULHO�&RUEHOOD��0LUHQ�-D LR��(VWtEDOL]�GH�

'LHJR��$LWRU��/XFKR��$PDLD�*DUPHQGLD��$LWRU�-DXUHJL ��5RVD��$PDLD�3LQD��

0LNHO�$UEL]D��;DEDW�\�WRGDV�DTXHOODV�SHUVRQDV�TXH�GH�XQ�PRGR�X�RWUR�

KDQ�KHFKR�SRVLEOH�HVWH�SUR\HFWR��

�

2ULRO�)RQWGHYLOD�

�

&UtWLF�G·DUW�L�FRPLVVDUL�G·H[SRVLFLRQV��$FWXDOPHQW�SRUWD�D�WHUPH�OD�

FRRUGLQDFLy�GH�SURMHFWHV�GHO�SURJUDPD�,'(16,7$7���� L�pV�PHPEUH�GH�

O·HTXLS�JHVWRU�GH�OD�SURJUDPDFLy�G·DUWV�YLVXDOV�GH�OD�6HFUHWDULD�GH�

-RYHQWXW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��3XEOLFD�UHJXODUPHQW�FUtWLFD�

G·DUW�DO�GLDUL�$YXL��DL[t�FRP�FRO ODERUD�DPE�OHV�UHYLVWHV�3DSHUV�

G·$UW��7UDQVYHUVDO�L�pV�FRRUGLQDGRU�GH�OD�UHGDFFLy�GH�OD�UHYLVWD�4��

&UHDFLy�FRQWHPSRUjQLD�L�SDWULPRQL�FXOWXUDO��HGLWDGD�SHO�0XVHX�&RPDUFDO�

GH�0DQUHVD�����

�

�

-RUGL�0LWMj�

�

$UWLVWD�YLVXDO��'·HQWUH�HOV�VHXV�SURMHFWHV�LQLFLDOV�GHVWDTXHQ�OD�

FUHDFLy�G·XQ�VHJHOO�FDVROj�HVSHFLDOLW]DW�HQ�P~VLFD�HOHFWUzQLFD�

H[SHULPHQWDO��0tQLP��������������MXQWDPHQW�DPE�'tGD F�3��/DJDUULJD��L�

OD�FRQIHFFLy�GH�OOLEUHV�G·DUWLVWD�FRP�736���������/ RRSFXOWXUH��������R�

3HU�DFFLGHQW���������HQWUH�G·DOWUHV���

�

$�SDUWLU�GH�O·DQ\�������TXDQ�UHS�XQD�%HFD�GH�OD�*HQ HUDOLWDW�GH�

&DWDOXQ\D�SHU�XQD�UHVLGqQFLD�D�0q[LF�'�)��DPE�HO�SU RMHFWH�DQRPHQDW�´'H�

TXLQD�PDQHUD�SXF�PDQXIDFWXUDU�OD�WHYD�UHDOLWDW"µ��FRPHQoD�D�UHDOLW]DU�

XQD�WDVFD�PDUFDGDPHQW�GRFXPHQWDO�L�GH�UHFHUFD��IHQW�VHUYLU�PLWMDQV�

IRWRJUjILFV�L�DXGLRYLVXDOV�FRP�D�VXSRUW�SHU�HODERUDU�XQ�GLVFXUV�HQ�HO�

TXDO�DQDOLW]D�GHWHUPLQDWV�SDUDGLJPHV�UHODFLRQDWV�DPE�HOV�GUHWV�G·DXWRU�

�OD�SLUDWHULD�PXVLFDO���6H�VHUYHL[�WDPEp�GH�LPSUHPWHV�GH�EDL[�FRVW��

FRP�D�HLQD�SHU�FRQIHFFLRQDU�WRW�WLSXV�G·HGLFLRQV�JUjILTXHV��FDUWHOOV��

UHYLVWHV«���SRVDQW�OHV�HQ�FLUFXODFLy�HQ�FRQWH[WRV�HVSHFtILFV���

�

'·HQWUH�OHV�H[SRVLFLRQV�UHFHQWV��GHVWDFD�OD�VHYD�SDUWLFLSDFLy�D��'DPH�

WX�EDVXUD��)XQGDFLy�(VSDLV�G·$UW�&RQWHPSRUDQL��*LURQD���������'HVKHFKR�

�&DVD�GHO�/DJR��0q[LF�'�)����������&RSLODQGLD��0XHO OH�WRUUH�GHO�2UR��

6HYLOOD���������&RSLILJKW�,,��&$60��%DUFHORQD������ ���3DUDIUDVHDQGR�DO�

GLDEOR��+DUWR�HVSDFLR��0RQWHYLGHR���������$OJXQV�OO LEUHV�G·DUWLVWD�
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�*DOHULD�3URMHFWH6'���%DUFHORQD���������$QGHQ�����+ HWHUyQLPRV��&RQGH�

'XTXH��0DGULG��&DMD�0DGULG��%DUFHORQD��������&HQWUR �&XOWXUDO�

0HWURSROLWDQR��4XLWR����������

�

�

3ODWRQLT�

3ODWRQLT�HV�XQD�SODWDIRUPD�GH�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�FRQWHQLGRV�

GLJLWDOHV��XQ�VHOOR�GH�QHW�FXOWXUD�TXH�DGHPiV�VH�RFXSD�GH�RUJDQL]DU�

DFWLYLGDGHV�JUDWXLWDV�HQ�HVSDFLRV�S~EOLFRV��,QVSLUDGRV�HQ�OD�UHG�\�VXV�

IRUPDV�GH�KDELWDUOD��3ODWRQLT�WUDWD�GH�EDMDU�,QWHUQHW�D�OD�FDOOH�\�

GLIXQGLU��IRUPDU�R�FRPSDUWLU�RWUDV�IRUPDV�GH�DFWXDU�VREUH�OD�

LQIRUPDFLyQ��HO�FRQRFLPLHQWR�\�OD�FXOWXUD�FRQHFWDGD��

�

(QWUH�VXV�~OWLPRV�SUR\HFWRV�VH�HQFXHQWUDQ�OD�RUJDQL]DFLyQ�GHO�IHVWLYDO�

,QWHUQDFLRQDO�2SHQ�5DGLR�HQ�HO�&HQWUR�GH�&XOWXUD�&RQWHPSRUiQHD�GH�

%DUFHORQD��HO�VHUYLGRU�S~EOLFR�GH�VWUHDPLQJ��UHWUDQVPLVLyQ�GH�DXGLR�HQ�

,QWHUQHW���2SVHUYHU�RUJ��ODV�MRUQDGDV�GH�PHGLD�DFWLYLVPR�0HGLD�6SDFH�

,QYDGHUV��HO�SUR\HFWR�%XUQ�6WDWLRQ��XQD�HVWDFLyQ�FRSLDGRUD�GH�DXGLR�

GRFXPHQWDFLyQ�\�P~VLFD�OLEUH�GH�GHUHFKRV�\�OD�FUHDFLyQ�GH�OD�OLFHQFLD�

FRS\OHIW�$LUH�,QFRQGLFLRQDO��

�

3ODWRQLT�LQYHVWLJD�VREUH�ORV�SRVLEOHV�XVRV�VRFLDOHV�GH�OD�WHFQRORJtD�

FRQ�OD�LGHD�GH�HQFRQWUDU�HVWUDWHJLDV�PiV�HILFDFHV�TXH�GHVHPERTXHQ�HQ�

QXHYDV�IRUPDV�GH�FRPXQLFDFLyQ��IRUPDFLyQ��HQ�QXHYRV �WLSRV�GH�WUDEDMR�R�

SDUWLFLSDFLyQ�FLXGDGDQD���

3ODWRQLT�WUDEDMD�HQ�GLIHUHQWHV�iUHDV��OD�RUJDQL]DFLyQ�GH�HYHQWRV�

UHODFLRQDGRV�FRQ�FXOWXUD�\�WHFQRORJtD��OD�FUHDFLyQ�GH�FRQWHQLGRV�

GRFXPHQWDOHV�SDUD�79�\�UDGLR�HQ�,QWHUQHW�\�HO�GHVDUUROOR�GH�

KHUUDPLHQWDV��EDVH�GH�GDWRV�\�VRIWZDUH�SDUD�XVR�S~EOLFR����

(48,32� �

6XVDQD�1RJXHUR�7UDEDMD�HQ�SURGXFFLyQ�FXOWXUDO�\�GHVDUUROOR�GH�

VRIWZDUH��&RPELQD�FRQRFLPLHQWRV�LQIRUPiWLFRV�H�LQWHUHVHV�HQ�SUR\HFWRV�

FRPXQLWDULRV�UHODFLRQDGRV�FRQ�QXHYRV�PHGLRV�H�LQWHUQHW��'HVGH�HO�DxR�

�����HV�SURIHVRUD�GH�$UTXLWHFWXUD�GH�OD�,QIRUPDFLyQ ��6WUHDPLQJ�0HGLD�\�

&RPXQLGDGHV�HQ�5HG�HQ�OD�(VFXHOD�6XSHULRU�GH�'LVHxR�(OLVDYD�\�HQ�HO�

,QVWLWXWR�$XGLRYLVXDO�GH�OD�8QLYHUVLWDG�3RPSHX�)DEUD�GH�%DUFHORQD��(Q�

3ODWRQLT��VH�RFXSD�GHO�GHVDUUROOR�GH�VRIWZDUH�\�EDVHV�GH�GDWRV�\�GH�OD�

ORJtVWLFD�GH�ODV�DFWLYLGDGHV�RUJDQL]DGDV��
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2OLYLHU�6FKXOEDXP�&RPLVDULR�\�UHDOL]DGRU�DXGLRYLVXDO�SDUD�79�\�UDGLR ��

7UDEDMD�FRPR�IUHHODQFH�GHVGH������FRPR�UHDOL]DGRU�G H�GRFXPHQWDOHV�SDUD�

HO�FDQDO�$57(��=')��(Q�3ODWRQLT�FRPELQD�VX�SHUILO�G H�GRFXPHQWDOLVWD�

FRQ�OD�RUJDQL]DFLyQ�GH�HYHQWRV�GH�FXOWXUD�\�WHFQRORJtD���

,JQDFLR�*DUFLD � &RPR�DUTXLWHFWR��KD�WUDEDMDGR�HQ�HO�GLVHxR�\�SURGXFFLyQ�

GH�HYHQWRV�FXOWXUDOHV�HQ�%RJRWi�\�%DUFHORQD��GHVGH�LQVWLWXFLRQHV�

S~EOLFDV�\�GH�PDQHUD�LQGHSHQGLHQWH��(Q�3ODWRQLT�VH�RFXSD�GHO�GLVHxR�

JUiILFR�\�HVSDFLDO�GH�ORV�SUR\HFWRV�\�OD�HGLFLyQ�GH �DXGLR��

�

�


