
7(55(6�'(�/·(%5( /·$WHQHX�&RR�
SHUDWLX�7HUUHV�GH�O·(EUH�KD�IHW�[DUUD�
GHV�LQIRUPDWLYHV�D�$OFDQDU��0yUD�G·(�
EUH�L�7RUWRVD�DPE�O·REMHFWLX�G·DVVHV�
VRUDU�DVVRFLDFLRQV� L�HQWLWDWV�VHQVH
jQLP�GHO�OXFUH�HQ�WHPHV�ILVFDOV��´+L
KD�HQWLWDWV�VHQVH�jQLP�GH�OXFUH��ILV�
FDOPHQW� UHFRQHJXGHV��TXH�JDXGL�
[HQ�G·XQD�H[HPSFLy�GH�O·,9$�SHU�OHV
TXRWHV�GHOV�VHXV�DVVRFLDWV��SHUz�HQ

SUHVWDU�HOV�VHXV�VHUYHLV�D�OD�FRPX�
QLWDW��HVWDQ�UHDOLW]DQW�XQD�DFWLYLWDW
HFRQzPLFD�L��SHU�WDQW��HVWDQ�VRWPH�
VHV�D�OD�OOHL�GH�O·,9$�L�GH�O·LPSRVW�GH
VRFLHWDWVµ��H[SOLFD�&DUORV�/DPRWH�GH
*ULJQRQ�$UDQGD��DVVHVVRU�ILVFDO�GH�OD
ILUPD�$/&�$VVHVVRUV�6&&/��HQWLWDW
DJUHJDGD�GH�O
$WHQHX�&RRSHUDWLX�´eV
LPSRUWDQW�TXH�VjSLJXHQ�TXLQHV�REOL�
JDFLRQV�WHQHQµ��FRQFORX�

7(55(6�'(�/·(%5( ',9(1'5(6 ���'( -81< '(/ ����3*,1$ ��

(&2120,$

�G �O 5HGDFFLy

(O�&RQVHOO�&RPDUFDO�GHO�%DL[�(EUH
FRRUGLQDUj� O
H[HFXFLy�GHO�3URMHFWH
G
HVSHFLDOLW]DFLy�L�FRPSHWLWLYLWDW�WHUUL�
WRULDO��3(&7��GH�OD�5HVHUYD�GH�OD�%LRV�
IHUD�GH�OHV�7HUUHV�GH�O
(EUH�DPE�XQD
LQYHUVLy�JOREDO�GH�����������HXURV�
ILQDQoDGD�DO����SHU�FHQW�SHOV� IRQV
HXURSHXV�GH�GHVHQYROXSDPHQW� UH�
JLRQDO�)('(5��/D�LQVWLWXFLy�FRPDUFDO
YD�FRQYRFDU� O·���GH� MXQ\� OD�SULPHUD
UHXQLy�GH�WUHEDOO�DPE�WRWV�HOV�DFWRUV
LPSOLFDWV�SHU�D�DERUGDU�DVSHFWHV�UH�
ODFLRQDWV�DPE� O
H[HFXFLy� L� OD�JRYHU�
QDQoD�GHO�3(&7��DL[t�FRP�SXQWV�QRU�
PDWLXV�GHOV�IRQV�)('(5�
/
REMHFWLX�GHO�3(&7�(EUH%LRVIHUD

pV�VHU� O
HL[�YHUWHEUDGRU�GHO�FUHL[H�
PHQW� HFRQzPLF� GH� OHV� 7HUUHV� GH
O
(EUH�LPSXOVDQW�OD�FRPSHWLWLYLWDW��OD
LQQRYDFLy�L�O
RFXSDFLy��L�FRPSWD�DPE
OHV�VHJ�HQWV�HQWLWDWV�VzFLHV�SHU�D�OD
VHXD�H[HFXFLy��OD�8QLYHUVLWDW�5RYLUD�L
9LUJLOL��859���HO�&RQVRUFL�GH�3ROtWLTXHV
$PELHQWDOV�GH� OHV�7HUUHV�GH� O
(EUH
�&RSDWH���OD�)XQGDFLy�$JURWHUULWRUL��HO
&HQWUH�GH�'LIXVLy�7HFQROzJLFD�GH� OD
)XVWD�L�HO�0REOH�GH�&DWDOXQ\D��&(1�
),0�� L� O
$MXQWDPHQW�G
$PSRVWD��TXH
GHVHQYROXSDUDQ�XQ�WRWDO�GH�YXLW�SUR�
MHFWHV�ILQV�DO������
(OV�YXLW�SURMHFWHV�TXH� LQWHJUHQ�HO

3(&7�(EUH%LRVIHUD�D� OHV�7HUUHV�GH
O·(EUH�VyQ�HOV�VHJ�HQWV�

2%6(59$725,�62&,2$0%,(17$/
&UHDFLy�G
XQ�2EVHUYDWRUL�6RFLRDP�
ELHQWDO�FRP�D�LQVWUXPHQW�GH�UHFRSL�
ODFLy��VLVWHPDWLW]DFLy��DQjOLVL� L�SURV�
SHFFLy�G
LQGLFDGRUV�VRFLRDPELHQWDOV
GH�OHV�7HUUHV�GH�O
(EUH��D�FjUUHF�GH�OD
859�

%$1&�'(�7(55(6 (O�VHFWRU�DJUDUL
GH�OHV�7HUUHV�GH�O
(EUH�HV�FDUDFWHULW]D
SHU�XQD�HVFDVVD�FRQFHUWDFLy��SHU
XQD�HOHYDGD�GLVSHUVLy�GH�OHV�H[SORWD�
FLRQV�L�SHU�XQD�EDL[D�SHUPHDELOLWDW�D
OD�LQQRYDFLy��TXH�GLILFXOWD�O
DGDSWDFLy
D�O
DFWXDO�HQWRUQ�FRPSHWLWLX��(VWH�SUR�
MHFWH�SURSRVD�OD�FUHDFLy�G
XQ�EDQF�GH
WHUUHV�SHU�D�IDFLOLWDU�OD�FRQFHQWUDFLy
G
H[SORWDFLRQV�DJUjULHV�� OD�FUHDFLy
G
XQ�EDQF�GH�VHUYHLV�DJUDULV�L�XQ�RE�
VHUYDWRUL�GH�OD�VHTXHUD��(VWj�WXWHODW
SHO�&RSDWH�

%,20$66$ (O�FRQVRUFL�DPELHQWDO
HEUHQF� WDPEp� DJDID� OHV� UHJQHV
G·XQD�DOWUD� LQLFLDWLYD�TXH�VH�FHQWUD
HQ�O·DSURILWDPHQW�GH�OD�ELRPDVVD�IR�
UHVWDO�L�O
DJUtFROD��TXH�FRQVWLWXw[HQ�XQ
YDOXyV� UHFXUV�HQHUJqWLF� UHQRYDEOH

TXH�GLVPLQXHL[�OD�GHSHQGqQFLD�HQHU�
JqWLFD�H[WHUQD�L�FUHD�OORFV�GH�WUHEDOO
DO�PDWHL[� WHUULWRUL��$TXHVW�SURMHFWH
FRQVLVWHL[�D�FUHDU�XQ�FO~VWHU�SXEOLFR�
SULYDW� DJURIRUHVWDO� HQWRUQ� GH� GH
O
DSURYLVLRQDPHQW�� WUDQVIRUPDFLy� L
VXEPLQLVWUDPHQW�GH�ELRPDVVD��GH
O
HQJLQ\HULD��L�GH�OD�LQVWDOăODFLy�L�PDQ�
WHQLPHQW�G
HTXLSV� WqUPLFV�GH�ELR�
PDVVD��7DPEp�SUHYHX�OD�FUHDFLy�G
XQ
PDSD� GH� GHPDQGD� L� DSURYLVLRQD�
PHQW�GH�ELRHQHUJLD�

585$/�60$57�(1(5*< (VWH�SUR�
MHFWH�� LJXDOPHQW�GHVHQYROXSDW�SHO
&RSDWH��SURSRVD�SRVDU�OHV�EDVHV�SHU
D�LPSOHPHQWDU�D�OHV�7HUUHV�GH�O
(EUH
SURJUHVVLYDPHQW� HO� PRGHO� 6PDUW
*ULG��HQ�HO�TXDO� WRW�FRQVXPLGRU�SR�
WHQFLDO�SRW�FRQYHUWLU�VH�HQ�XQ�SURGXF�

WRU�HQHUJqWLF�SRWHQFLDO�

$*52$/,0(17$&,Ð� ,1129$'2�
5$ 3ODWDIRUPD�SHU�O
LPSXOV�GHO�VLV�
WHPD�DJURDOLPHQWDUL� LQQRYDGRU�� D
FjUUHF�GH�OD�)XQGDFLy�$JURWHUULWRUL�
(V�SODQWHMD�FRP�D�REMHFWLX�RSWLPLW�
]DU� OHV�RSRUWXQLWDWV�GH� UHQGLELOLWDW
HFRQzPLFD� L� G
HVWUDWqJLD� WHUULWRULDO
GHV�GH�OD�VRVWHQLELOLWDW�L�OD�TXDOLWDW
DPELHQWDO�

5(&,&/$7*(� (1� &$6&$'$ (O
&(1),0�FUHDUj�GRV�SODWDIRUPHV�JH�
QHUDGRUHV�GH� FRPSHWLWLYLWDW� HQ�HO
VHFWRU�GH�O
KjELWDW��/D�3ODWDIRUPD�DF�
FHOHUDGRUD�GH� O
(FRQRPLD�&LUFXODU
�3D(&��YRO�IDFLOLWDU�O
DGDSWDFLy�GH�OHV
HPSUHVHV�D�XQ�QRX�PRGHO�HFRQzPLF
SURGXFWLX�PpV�HILFDo��EDVDW�HQ�O
RSWL�

PLW]DFLy�GH�O
~V�GH�UHFXUVRV�L�HQ�HO�IHW
GH�PDQWHQLU�HQ�WRW�PRPHQW�HO�YDORU
Pj[LP�GHOV�SURGXFWHV�L�UHFXUVRV��UH�
FLFODWJH�HQ�FDVFDGD���'·DOWUD�EDQGD�
OD�3ODWDIRUPD�DFFHOHUDGRUD�GH�OD�,Q�
QRYDFLy�HQ�3URGXFWH��3D,3��Wp�FRP�D
ILQDOLWDW�LQFUHPHQWDU�OD�FRPSHWLWLYLWDW
GH�OHV�SLPHV�TXH�FRQIRUPHQ�HO�VHF�
WRU�KjELWDW�PLWMDQoDQW�OD�SRWHQFLDFLy
GH�OD�LQQRYDFLy�HQ�SURGXFWH�

)$%/$%�7(55(6�'(�/·(%5( (O
)DEODE� �)DEULFDWLRQ�/DERUDWRU\��� LP�
SXOVDW�SHU� O·$MXQWDPHQW�G·$PSRVWD�
V
XELFDUj�D�O
HGLILFL�PXQLFLSDO�GHO�6LQ�
GLFDW�G
$PSRVWD� L�SURGXLUj�REMHFWHV
ItVLFV�DPE�DFFHVVLELOLWDW�D�PDTXLQj�
ULD�GH� IDEULFDFLy�GLJLWDO� FRQWURODGHV
SHU�RUGLQDGRU��LPSUHVVRUHV��G��OjVHU
IUHVDGRUHV��RQ�SRGUDQ�DFFHGLU� OHV
VWDUW�XSV L�HPSUHVHV�SHU�WDO�GH�FUHDU
HOV�VHXV�SURWRWLSV�� OHV�HVFROHV�DPE
HOV�VHXV�DOXPQHV��OHV�SHUVRQHV�SHU�D
FRPSDUWLU� H[SHULqQFLHV� L� FRQHL[H�
PHQWV��HOV�LQYHQWRUV�SHU�D�IHU�UHDOLWDW
HOV�VHXV�LQYHQWV��HWF���

&21(,;(0(17�,�7$/(17 (VWH�SUR�
MHFWH�GH� OD�859 SODQWHMD� WUHV�DFWXD�
FLRQV�� OD�FUHDFLy�GH� O
(EUH%LRVIHUD
2SHQ�/DE��XQD�SODWDIRUPD�G
LQQRYD�
FLy�REHUWD�L�HVSDL�FROăODERUDWLX�SHU�D
LPSXOVDU�OD�LQQRYDFLy�D�WUDYpV�GH�OD
LQWHUDFFLy� L� O
LQWHUFDQYL�GH�FRQHL[H�
PHQWV�HQWUH�HOV�GLYHUVRV�DJHQWV�GHO
WHUULWRUL��O
$WUDFFLy�GH�7DOHQW��SHU�D�GR�
QDU�HPSHQWD�L�FRRUGLQDU�DFFLRQV�HQ
PDU[D�TXH�SUHVHQWHQ�GLYHUVRV�JUDXV
GH�PDGXUDFLy��L�OD�LPSODQWDFLy�GH�O
R�
ILFLQD� WqFQLFD� 
5HJLy� GHO� &RQHL[H�
PHQW
��SHU�D�GRQDU�VXSRUW�D�OD�FHUFD
GH� ILQDQoDPHQW�S~EOLF�FRPSHWLWLX
SHU�D�SURMHFWHV�G
5�'�,�

5HVSRQVDEOHV�GH�O·HQV�FRRUGLQDGRU�L�GHOV�GLIHUHQWV�SURMHFWHV��GDYDQW�OD�VHX�GHO�&RQVHOO�&RPDUFDO�D�7RUWRVD� ��&(','$


