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[T$MXQWDPHQW GH 6DEDGHOO KD HVPHUoDW GXUDQYWAWWOY@DWHVIRUORV
SULRULWDULYV HQ OD FRQVROLGDFLYy GHO VLVWHPDXEHDGEHIHGD DOV MRYHYV L HQ
O REHUWXUD GH QRYHV YLHV GH FRQWDFWH L LQMWARUBRBXFL$L[t V KD
HODERUDW OD *XLD GH 6HUYHLV -RYHV TXH PpV HQOD{H5RIHUHL[ HO SURSL
6HUYHL GH -RYHQWXW KD SHUPqV GRQDU D FRQgUEHHQVIRROQODU DPE SUHFLVLy
HO FRQMXQW GH UHFXUVRV TXH O DMXQWDPHQW MRMNWOGBH GRUPD HVWDEOH
HQ SUjFWLFDPHQW WRWYV HOV JPELWV GH OD JHVW/ILSHAEDORPDWHL[ WHPSV
VKDQ GXW D OD SUJFWLFD LQLFLDWLYHV TXH EXVFBYR@QPIOUDW L OD
FRPXQLFDFLY GLUHFWD DPE HOV XVXDULV (Q DTXHMWISHOtQYUHEDOO VyQ
GHVWDFDEOHV O HQWUDGD HQ VHUYHL GH TXDWUHMHY SIMLMIMR/DW UHIHUQQFLD
[tVLFD SHU D OD GLQDPLW]DFLy GH MRYHV L DGRGHYEHYWYYROXSDPHQW GHO
SURMHFWRXQJ FLWL]JHQV 3URMHEMHO PDUF GHO SURJUDPD HXURSUEDFW

SHU GLIRQGUH OHV ERQHV SUJFWLTXHV HQ HO FDE®GWIDSDFLY MXYHQLO R HO
SRWHQFLDPHQW GHO &RQVHOO GH -RYHV L GDOWUWXYHQMDWBH OD FLXWDW

$TXHVWHV DFWXDFLRQV HQWUH PROWHV G DOWUHOWEDRQSURRRXUH HQ HO
PDUF GHO 30D /RFDO GH -RYHQWXW HVSDLV GH M@NED®® FQ OD GLQDPLW]DFLy
MXYHQLO L SHU WDQW HQ O HVWDEOLPHQW GHVMIIFEAHW GH FRQWDFWH L
UHODFLy DPE HOV MRYHV 7RW L TXH HQFDUD pV DYDYDODU DPE ULJRU HO
UHVXOWDW G DTXHVWHV DFWXDFLRQV MD pV SRNEUBCGPPEHRBoD FODUHWDW
TXH HO WUHEDOO GH FRQWDFWH DPE HOV MRYHU GI® SURIEFR®/DW JHQHUD
UqGLWV JDLUHEp LPPHGLDWV KL KD VHPSUH UHVSRAVMRYBMOTXDQ HQV KL
DGUHFHP DPE SURSRVWHV FRQFUHWHV L HQFDUD Pp\HOXDEHPDQHP TXH
LQWHUYLQJXLQ GHV GH OD VHYD zSWLFD HQ HOV SHFELHQDMWVIDFLy $L[z Vit
FRPSURYHP TXH OD VHYD zSWLFD SRTXHV YHJDGHV FRLQMFPE HOV
SUHVVXSzVLWV R FHUWHVHV DPE TXq HQV KL DSUR[LPKR HQV FDO JDLUHEp
VHPSUH UHFRQGXLU HOV QRVWUHV SRVLFLRQDPHOSNULQUHQGUH OHV VHYHV
QHFHVVLWDWV GHVLWMRV R GHPDQGHV FRQFUHWBVVINVSDA)YLVLRQDOV TXH
SRGHP UHDOLW]DU D SDUWLU GH OD VHYD UHVSRVVEDRBROMMV GH

O DGPLQLVWUDFLY HQV LQGLTXHQ TXH VL VRP FDSB&SWGW HOV VHUYHLV L
SURJUDPHV SHU WDO TXH VDMXVWLQ D OHV SHURNSRIRDY SUFWLFDPHQW
VHPSUH DFRQVHJXLP PDVVD FUtWLFD SHU GHVHQYROXSOQRUPDOLWDW OHV
QRVWUHV DFWXDFLRQV 9HLHP TXH DOOz IRQDPHQWDD@R O0 TXDQWLWDW GH
UHFXUVRV TXH KL GHGLTXHP VLQy OD PDQHUD FRP HRMBIRVISOD PDQHUD FRP

HQV UHODFLRQHP DPE HOV MRYHV , DTXt UDX OD UAXQ\BDW GH OD SROtWLFD GH
MRYHQWXW DGDSWDU OHV LQWHUYHQFLRQV D QLWHECDMXYMBXUDU XQD ERQ
FRQHL[HPHQW L DSURILWDPHQW GHOV UHFXUVRV D OJDEDVW

4XDQ H[WUDSROHP DTXHVWD H[SHULGQFLD TXH QHIJHEDID®Y GH GLQDPLW]DFLy
GLUHFWD DPE HOV MRYHV DO FRQMXQW GH VHUYMRY TXHHEXDGPLQLVWUDFLy
GLVSRVD L GHGLFD HQWUH G DOWUHV WUDPV GARGBWHIMDGRQHP TXH HQ
JHQHUDO WHQLP GLILFXOWDWYV SHU DGSDWDU QRR@O. \BONQIXDWIHV 1R KL
KD HQ JHQHUDO XQ SUREOHPD GH FRQWLQJIXWV FROXGHFDFLy




&RP HOV H[SOLTXHP OHV SURSRVWHV" &RP HOV IHP DUHOECFRQWLQJIXWV" 'H
TXLQD PDQHUD IHP FRPSUHQVLEOH HO OOHQJXDWJHWIEGERNOXY $PE TXLQ
OOHQJXDWJH RULHQWHP R DVVHVVRUHP SHU WDO WX O QBWLJIXL UHDOPHQW
~WLO DOV MRYHV"

/D UHVSRVWD QR SRW VHU PDL ~QLFD SHUz HQ JH@RSDRHHP TXH HQV FDO
PDMRU SUR[LPLWDW DPE HOV QRVWUHV XVXDULV 6DEHPF/ P& WUHEDOO GHOV
GDUUHUV DQ\V TXH DFXPXOHP XQ ERQ FDWjOHJ GH WHUYHEXUVRV GHVWLQDWV
DOV MRYHV TXH HQ OLQLHV JHQHUDOV FREUHLPERNY $SFOX/LEOHV GILQWHUQV
R QHFHVVLWDW GHOV MRYHV 3HUz QR O H[SOLTXHPHEURBKIEQHP GH IRUPD
HVFDVVD QR GLVSRVHP GHOV YHKLFOHV GH FRPXQLRBFIDFOIQ DUULEDU
DTXHVWHV SURSRVWHYV D OD JOREDOLWDW GHOQY WBYWV QRSERGHP JDUDQWLU
TXH HOV UHFXUVRV TXH JHQHUHP FRUUHFWHV HQ WAZUPRY WHUDQ EHQ
DSURILWDWYV SHOV QRVWUHV XVXDULV HQ OD WHSD|PSOEBDBRGHP GLU HQ
JHQHUDO TXH WHQLP GLILFXOWDWV SHU DGDSWDWVXXOMQERBLHOV PLVVDWJIHV
LQIRUPDFLRQV RULHQWDFLRQV L VXSRUWYV TXH RINWUYROHP

+HP YLVW TXH ERQV VHUYHLV L UHFXUVRV VXILFLMARHQRD HIHFWH QHFHVVDUL
HQ HOV MRYHV SHUTXqg QR HVWDQ HVSHFtILFDPHQWSHOQUMINMDOV %RQD SDUW
GHOV UHFXUVRV TXH DGUHoDWV DO FRQMXQW GHyORDSREGDFGH SRGHU VHU
~WLOV WDPEp SHU DOV MRYHV QR VHPSUH KR VyQ RRDRHWSD VXILFLHQW
SHUTXg TXHGHQ DOOXQ\DWV GH OD VHYD SHUVSHFVELY\DUWRGIDTXHVWV
VHUYHLV GLVVHQ\DWV SHU DWHQGUH OD WRWSREWDFRMYGYHIVH GLVWLQFLY GH
WUDPV GYHGDW V{DGDSWHQ PDODPHQW D OfDWIQRRIWHRGBGDRTXDQ OTXVXDUL
pVvV XQ MRYH 'H IHW HQV DGRQHP TXH HVWHP IDOWDEW BRQGLFLY TXH pV
GIREOLIDW FRPSOLPHQW HQ XQHV ERQHV SUJFWLTXRAMPSQGHOOD JHVWLY
S~EOLFD OD VHIPHQWDFLYy GHO S~EOLF R XVXDUIGHRROSRLUDU D WHQLU XQD
ERQD UHSHUFXVVLYy HQ HO QRVWUH S~EOLF WHzUEBSWHPROD IRUPD L HQ
RFDVLRQV WDPEp HOV FRQWLQJIJXWV D OHV QHFHVVADMDWWHBIVWLTXHV
HVSHFILTXHV GHOV MRYHV

'HWHFWHP TXH HO SDTXHW GH VHUYHLV JHQHUDOV UXHFHIDEDPEp SHU
GHIHFWH DOV MRYHV SDWHL[HQ GH GLVSHUVLy WHIRBIL{RY SDXWHV FRPXQHV

QL HQ OD GLIXVLY HWHUQD QL HQ OD FRPXQLFDFIREPEWLXV HVSHFLDOPHQW
DIHFWDWV L QR DGRSWHQ SURWRFROV LIXDOWL\QPNMIDYVROOTKRUD GIDWHQGUH
HOV XVXDULV $YXL GLD XQ MRYH DPE P~OWLSOHV\V@BARNVR LQWHUHVVRV TXH
YXOJXL UHVROGUHJOV WRWDO R SDUFLDOPHQW RPMUFAYHOVO§BUYHLV TXH
OYDGPLQLVWUDFLy OL DGUHoD KD GDGDSWDUVH $HIFXQ ENBOOV DO
IXQFLRQDPHQW GLYHUV GH FDGD LQVWjQFLD S~EOLREDBUMGD $L[z SDVVD

HQ SULPHU OORF SHU GHVSODoDU VH ItVLFDPHQW/Y) GQGHI/RY L HQ VHIRQ
WHUPH SHU HQWHQGUH OOHQJXDWJHV DGPLQLVWHDMN XY IGOBOPHQW SHU
HQWHQGUH HOV OtPLWV GHO VXSRUW D DMXW TRBIGIHEDYHDXH QRUPDOPHQW
VHUj GLIHUHQFLDW $ PpV HQ FRQMXQW HOV SDUjEHWHMWLY GH FDGD VHUYHL
VyQ SRF UHFHSWLXV D OHV SHFXOLDULWDWY MXYHQLOV

(Q FDGD FDV L SHU D FDGD VHUYHL HO QRVWUHMERMBDHKD G LQLFLDU GH QRX OD
VHYD DSUR[LPDFLy D O DGPLQLVWUDFLy L VXSHUDEHVHSHWIHUHV (VWHP
GHPDQDQW DOV MRYHV TXH HQWHQJXLQ OD FRPSOH[L@DYWUDGAYD GHO
PXQLFLSL VL YROHQ WHQLU DOJXQD SRVVLELMSVIRN RBIDUHEL GH EHQHILFLDU
VH GHO VHUYHL HQ T*HVWLy




1R VHPSUH OD VLWXDFLy GHOV VHUYHLV pV OD GHSRGWMP RPSOLU PROWHV
SjJLQHV FRP DTXHVWD HQXPHUDQW OHV ERQHV UHVSRMWWNQFQ GLYHUVRV
VHUYHLV PXQLFLSDOV HQ DWHQFLRQV MXYHQLOV ¥SRBROIEHPDQGHY GHOV
MRYHV 3HUz WRW VRYLQW DTXHVWHV UHVSRVWHUFSBROUYHY XQ HVIRUO
HVSHFLDO SXQWXDO H[WUDRUGLQDUL L TXH SRUIRUBPOVWSODW GHO WUHEDOO
QRUPDOLW]DW G DTXHVWV VHUYHLV

OHQWUH OD VLWXDFLy GHVFULWD HV PDQWp GH IRDPR\AMIGL FRPSWHP DPE

XQD HLQD FHQWUDO HQ OD SROtWLFD GH MRYHQWXMDWSHFERWVUDVWDGD L
DYDODGD SHU PROWYV DQ\V GfXQ IXQFLRQDPHQW FRIQUSHWHHL GT,QIRUPDFLy
-XYHQLO (Q OD PHVXUD TXH GHSqQ GHO 6HUYHL GHWRWHQ TXH Wp OD PLVVLy
HVSHFtILFD GJDGUHoDU VH L VHU ~WLO DOV MRER® QIpYKQO GIDGDSWDFLy DOV
VHXV XVXDULV L RIHUHL[ HQ JDLUHEp WRWV HOV GDREMXDGD FDSDFLWDW GH
UHVSRVWD D OHV GHPDQGHV 7DQPDWHL[ OD VHYD QHFHMRQFHSFLY FRP D
VHUYHL JHQHUDOLVWD pV D GLU TXH HV SODQWHMDDWRYBOLWDW GH MRYHV GH
OD FLXWDW TXH HQ WLQJXLQ QHFHVVLWDW HQ WRWSRNOVEEDBR GHO VHX
LQWHUQV ID TXH HQ PROWV jPELWV OD VHYD FDSHBSWRWQELPHQW HQ FDGD
WHPWLFD L SHU WDQW OD VHYD FDSDFLWDW GSURBMRIGUHTXHV MXYHQLOV
TXH OL VyQ SODQWHMDGHV TXRWLGLDQDPHQW WLQSHUIHFRIDNPHQW
GHWHFWDEOHV 'LUtHP TXH HO 6HUYHL GY,QIRUPDFQYOXBHVSRVD GH OHV
FDUDFWHUtVWLTXHV IRUPDOV L GH PGQWRGH DGHTXDGEWHBGUH HOV MRYHV
SHUz QR Wp HOV UHFXUVRYV VXILFLHQWYV SHU IHWRR 6RRBOHWD L HQ WRWV HOV
jPELWV SRVVLEOHV GILQWHUGV MXYHQLO

&RP D FRQVHT+.qQFLD GH WRW HO TXH KHP SODQWHDX IDP¥HVW SURMHFWH
HV SODQWHMD GRQDU VROXFLy DSURILWDQW HQF SOTRMSHEIAOLW]DFLY GHO
6HUYHL GY,QIRUPDFLy -XYHQLO HQ OYDWHQFLy XERIGQWHREORBPV MRYHV (Q
VHIRQ OORF HO FRQHL[HPHQW L HVSHFLDOLW]DRIZO VEBRWRU GLIHUHQWYV
GHSDUWDPHQWV PXQLFLSDOV TXH GHV GHOV VHXVXUHNBHRWLKDQ GH
SRGHU DUULEDU WDPEp D XQ VHFWRU GHO VHX SHBILx REMNYQ HOV MRYHV

HQ WHUFHU OORF DSURILWDU OD ULTXHVD DVVYRRIEDWLYDDXLXWDW TXDQW D
HVSHFLDOLW]DFLY HQ WHPHV UHODFLRQDWYV DPE AOWWBFMDY SHU WDQW GH
VLWXDU HQ XQ PDWHL[ SURMHFWH OD FDSDFLWBXFIGIDR®HIDRMRYHV GHO
6HUYHL GH -RYHQWXW HO FRQHLHPHQW HVSHFLDOL@ODWHGWD GH
GHSDUWDPHQWYV PXQLFLSDOV L VXPDQW D WRW ¥ ODAEHV DSRUWDFLRQV
GH OD VRFLHWDW FLYLO PDWHULDOLW]DGD HQGLWDW@W¥HHWUDFWHQ GLYHUVRV
DVSHFWHV GHO GHVHQYROXSDPHQW GHOV MRYHV

SUHWHQHP TXH OD FRQIOXqQFLD GYDTXHVWV WUHV HHOHRHOQX®/ JPELW GH
VHUYHL L DWHQFLy HVSHFLDOLW]DGD DOV MRYHWHRXH IIPFEHVVLELOLWDW XQD
ERQD DGHTXDFLy D OHV VHYHV QHFHVVLWDWYV L FOOBEAYHWWD FREHUWXUD GHOV
SULQFLSDOV VHFWRUV GTLQWHUqV SHU D OD FREYVBUDEWHFVGA YLWDO GH
FDGDVFXQ G{HOOV (V WUDFWD GH IL[DU FRP D REMIREMNDOUL GH OYDFWXDFLy GH
Of$MXQWDPHQW HQ PDWqULD GH MRYHQWXW IDFRERWBTHRO@-LSDFLY GHOV
QRVWUHV MRYHV




(QV FDOGUj SUHYHXUH SHU WDQW XQD ERQD FRPXQHEDRIPO TXH DJUXSL L
VLVWHPDWLWIL HO FRQMXQW GH VHUYHLV TXH WHQB@EDHINXDVSHFWHV
FHQWUDOV GH OD YLGD MXYHQLO XQD SUHVHQWWELYGRRQNMXHLY XVDQW
WHUPHV L PgWRGHV DVVHTXLEOHV L FRPSUHQVLEOHY MRYHWOL XQD
FHQWUDOLW]DFLy ItVLFD TXH SHUPHWUj DWHQGUHUBQLSVUREFLD WRWHV OHV
QHFHVVLWDWY MXYHQLOV VHQVH REYLDU OHVGBREXNGOHWL.GHULYDFLRQV FDS
D DOWUHV VHUYHLV VHFWRULDOV GH PDMRU Hy SIFEDGDRWIIHS. FRQFUHW

(Q HO SURFpV G LPSODQWDFLYy G DTXHVW SURMHRWBUW@HYBQYROXSDU XQ
VLVWHPD XQLILFDW G DWHQFLy DOV MRYHV VHIXRQMRFEINSEVLFV FRPXQV GH
PDQHUD TXH HOV MRYHV SHUFHELQ XQD ~QLFD PDQHHD DWHKVRV (V WUDFWD
TXH HQ GHILQLWLYD HOV MRYHV QR KDJLQ GH VBDXMIAHDSURFHGLPHQWY JDLUH
GLIHUHQWV TXDQ V DFRVWHQ D O DGPLQLVWUDFLy (BHU SHEPDH[HPSOH
RULHQWDFLy DFDGqgPLFD DVVHVVRUDPHQW HQ OD UHBHRIMIDWAH R
DFRPSDQ\DPHQW HQ HO VHX SURFpV GH UHFHUFD GHOWNBREMQLEXLUHP D
HVSHFLDOLW]DU WRWV DTXHVWV VHUYHLV HQ ONIRWHHYFLY IDRMDLWDUHP SHU
WDQW TXH SURJUDPHV G DWHQFLy DO FLXWDGj GWGIGHSBQWDPHQWY DUULELQ
DOV MRYHV G XQD IRUPD PpV FODUD L HIHFWLYD DGRPRPHMQW SHFROOLUHP OD
LQIRUPDFLy GH OD PDWHL[D PDQHUD O DQDOLW]DRHPIGFRKHUHQW L SRGUHP
IHU XQD DQjOLVL DMXVWDGD GH OHV VHYHV QHEHMRUPWVQREDO REVHUYDQW
OD VLWXDFLy GHOV MRYHV GHV GH OD VHYD JOREBDU~FEGDQW OD VHYD YLGD
HQ GHSDUWDPHQWY HVWDQFV GLFWDWYV SHU OYDGPLQLVWUDFLY

(Q TXDOVHYRO FDV JDUDQWLUHP TXH XQ MRYH WUREDMMIY HVSDL DPE
XQ PDWHL[ VLVWHPD GH WUHEDOO DPE HOV PDWHERYGMWRWWHQFLY L DPE
LGgQWLFD FDSDFLWDW G DWHQGUH O HQ WDQW5HAXRWHRYHMSHFLDOLW]DGD
XQD OODUJD OOLVWD GH VHUYHLV TXH QR GHL[LGIROD JPEEWV R DVSHFWHV
FHQWUDOV SHU DO GHVHQYROXSDPHQW GHO VHXV8DBMHFWH YL

3HU DSOLFDU DTXHVW SURMHFWH DGRSWDUHP GMHHFHHWWHIRYY TXLQHV
VLIXLQ OHV FDUDFWHUtVWLTXHV GH FDGD WHPjWLEN HOVHIRYHOO GH
GHVHQYROXSDPHQW GH FDGD VHYHL HVSHFtILF (Q BDNR@V-RYHQWXW SRVDUj
HQ IXQFLRQDPHQW XQ VHUYHL GH QRX DPE HO VXSRUW G¥{E GHSDUWDPHQW
DIHFWDW R GXQD DVVRFLDFLy HVSHFLDOLW]DGD H@ FIRRSDHWLUj OD JHVWLY
HQ QLYHOO GLJXDOWDW L HQ G DOWUHV VHQILGEDRIBEDUHDBO 6$- XQ
SURIHVVLRQDO TXH MD SUHVWD HO VHUYHL GHV SHIOMMPHOW SHU WDO GH IHU
SULPHUHV DWHQFLRQV L GHULYDU DO VHUYHL WV $XBIDEROJRL
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$XWRQRPLD L HPDQFLSDFLy

(O 6$- KD GH SURPRXUH L IDFLOLWDU OYHPDQFLSDFLy GHOV MBMH@RY RIH
LQIRUPDFLy DVVHVVRUDPHQW RULHQWDFLy L JOREB@MQRNLD GH GHFLVLy

HQ WRWV DTXHOOV FDPSV R jJPELWV GHO VHX LWILMRQD@ BEH GHILQHL[HQ R
GHILQLUDQ HQ HO IXWXU OHV VHYHV FRQGLFLRQWGH HQEMRYHV WLQJIXLQ
DXWRQRPLD GH GHFLVLy LPSOLFD SHU WDQW TXHJSRGHHDWOLEHUWDW L VHQVH
HVWDU H[FHVVLYDPHQW FRQGLFLRQDWY SHU FLUFXSNWREIDONV R GHO VHX
HQWRUQ VRFLDO

/MHGXFDFLy OYRFXSDFLy OYKDELWDWJH L OD \HIDRVKMY® PDUF JHQHUDO HOV
SULQFLSDOV JPELWV TXH GHILQLUDQ HO SURFpV HRDQRESOW MRYHV L FDO
JDUDQWLU TXH SUHQGUDQ GHFLVLRQV HQ FDGDVBRE GXHEBQRPLD VXILFLHQW
VHQVH VHQWLU VH JUHXPHQW FRQGLFLRQDWV R EpMRIREBYW XILFLHQWYV SHU
HOLPLQDU R VXSHUDU DTXHVWV FRQGLFLRQDQWRUORINIPRBWL SRVVLEOH GH
UHFXUVRV H[LVWHQWYV SHU DFRQVHJXLU DTXHVWRDKQPGHWBW SUHVHQW DO
6%-

,JXDOWDW GTRSRUWXQLWDWV

8QD GH OHV GLILFXOWDWYV PpV LPSRUWDQWYV DPE R&HGVHON MRYHV DOKRUD
GIDVVROLU OD VHYD HPDQFLSDFLy pV OD GHVLIJZRROWRQLGIRVV SHU DFFHGLU DOV
VHUYHLV TXH SUHVWD OYDGPLQLVWUDFLyY

/D FHUFD GYDTXHVWD LIXDOWDW G{RSRUWXQLWDW®Q KiHGW MHRV SULQFLSDOV
GH OYDFWXDFLy PXQLFLSDO HQ PDWqULD GH -RYHQ@Y®RQWQRDOHO FDPt SHU
HYLWDU OTHVWLJIJPDWLW]DFLy VRFLDO L OYDEFpMANDIBBQHD

/TRULJHQ GH OYH[FOXVLy VRFLDO QR pV QRPpV ODGHDQRABXUVRV HFRQzPLFV
VLQy TXH WDPEp pV HO UHVXOWDW GY{XQD IDOWD R®H WHHBREMRQDOV GHO
GHVFRQHL[HPHQW GHOV VHUYHLV D OYDEDVW GHO¥LEDRDEDFLY TXH
SHUPHWHQ H[HUFLU HOV GUHWV L GH OD PDQFD GBRRRWAREEDO $TXHVWHV
FRQGLFLRQV VyQ D OD YHIJDGD FDXVD L FRQVHT-qQRH[EBXVLY VRFLDO TXH
PLQYD OHV H[SHFWDWLYHYV L OHV RSRUWXQLWDWYV YLWDOV

)LQHVWUHWD ~QLFD

(O QXFOL GHO SURMHFWH UHVLGHL[ HQ OD YROK@AMMWUGBIAOM MRYHV ODWHQFLyY D
OHV VHYHV QHFHVVLWDWYV GTRUGUH GLYHUV GHVLGTHWEPEQER UHFXUVRV TXH
VIRUJDQLWIL D SDUWLU GH OD YROXQWDW GHVEFSOYMRVDDOOHXJHULU WUjPLWV
HOLPLQDU GXSOLFLWDWYV L HYLWDU LWLQHUORDV KAHIDIRVRV




/D LGHD GH ILQHVWUHWD ~QLFD HV UHVXPHL[ HQ GYDVRGKQWHQGUH WRWHV OHV
QHFHVVLWDWYV MXYHQLOV GHV GTXQ ~QLF HVSDLJRUIDDKWID D SDUWLU GH OHV
FDUDFWHUtVWLTXHV SUzSLHV GHOV MRYHV (V WUDPRDIEHGDFFHVVLELOLWDW DOV
VHUYHLV JHQHUDQW XQ HVSDL GH FHQWUDOLW]DHUYFEHIDHDWHQFLRQV DOV
MRYHV L GH UHGLVWULEXFLy GHOV XVXDULV TXDCHYIGOMBHY/VLWDW GJXQ PDMRU
JUDX GTHVSHFLDOLW]DFLy

,QWHUORFXFLY

/D FRQGLFLy SUqYLD SHU WDO TXH HO VLVWHPD TXHJHQHBDU DPE DTXHVW
SURMHFWH IXQFLRQL pV OfH[LVWQQFLD GTXQD BERRBLYMKFEHWHDYV MRYHV &DO

TXH HOV VHUYHLV VYRUJDQLWI]LQ D SDUWLU GH IOMMWQHBHNDOV GHOV XVXDULV L
TXH VIDGDSWLQ D OHV VHYHV FDUDFWHUtVWLTXHV EjVLTXHV

&RPSOLU DTXHVWD FRQGLFLy SDVVD SHU WHQLU X®HERQHFXUDW GH OD
UHDOLWDW MXYHQLO L XQD FDSDFLWDW UHD@\GMFWMDEREHERD GH IRUPD
HVWDEOH L TXRWLGLDQD (O 6$- IXQFLRQDUj VL TXBRYHOWIKL DFRVWLQ QR
WHQHQ OD VHQVDFLy TXH VHIOV GHPDQD XQD DGDSVERMAUBLQDGHV
HVWUXFWXUHV DGPLQLVWUDWLYHV VLQy TXH VHIGWFDAVEW WV VHYHV
SHFXOLDULWDWYV L OD VHYD FRQGLFLy HVSHFANADMDIWPOHV GHPDQGHV R OHV
QHFHVVLWDWV MXYHQLOV VJH[SUHVVHQ QRPpV GH GBGHIQD ITXDQ VRP
UHFHSWLXV GTXQD IRUPD REHUWD L FODUD D OD WWYODGRDOH eV D GLU
WLQGUHP XQD ERQD LQWHUORFXFLy DPE HOV MRYHYHRLFRBWAQ VL
UHVSHFWHP FRP VyQ L VL HOV DWHQHP HQ IXQFLy GHDTRRYGLFLY MXYHQLO 1R
KHP GH GHPDQDU DOV MRYHV TXH GHL[LQ GH VHU MRYBRG#U DFFHGLU DOV
VHUYHLV

6L HO JHVWLQHP FRUUHFWDPHQW SHU WDQW HO 6%Q \HYWUXPHQW
GILQWHUORFXFLY MXYHQLO GH SULPHU RUGUH O©OWLSRGHMAMLED GH MRYHQWXW
GHVHQYROXSDGD HVSHFtILFDPHQW GHV GHO 6HUYHRVBKWRSHUz WDPEp SHU D
WRWY DTXHOOV GHSDUWDPHQWYV PXQLFLSDOV THHXGMMBRYPDCEDUBIHD R
VHFWRULDO

$FRPSDQ\DPHQW

/D TXDOLWDW HQ HOV VHUYHLV GIDWHQFLy DO\DMRY RUBDVWQHYLWDEOH SHU
LPSOHPHQWDU SROtWLTXHV GYDFRPSDQ\DPHQW (OV M}ROAURN DO 6$- QR
KDQ GH VHU VLPSOHPHQW GLVSHQVDGRUYV GH IXEOMIMROQNO HVFULW R DGUHFHV
ZHE

&DO TXH HQ SULPHU OORF VYHQVHQ\L D XVDU ODRIQIBHARUPD DXWzQRPD
VHQVH PHGLDFLRQV GLVFHUQLQW HQWUH DOOz BOURHQFEBWMRUL /D TXDOLWDW
GTXQ VHUYHL GYLQIRUPDFLY HV PHVXUD PpV TXH SHXDQWLWDW GILQIRUPDFLY
SHU OD XWLOLWDW TXH pV FDSDo GH GRQDU D ODy LIXRUFDFSHQVD , DL[z
SDVVD SHU HGXFDU HOV XVXDULV HQ OD FDSDFLWDAQ &Y mdtWLF GH OD
LQIRUPDFLy




(Q VHIRQ WHUPH HO VDOW TXDOLWDWLX TXH GRQHPDHQGSD®D VLPSOH
LQIRUPDFLy D OYDVVHVVRUDPHQW L D OYRULHQWDB{ PRUBBWHULW]D OD
YROXQWDW HGXFDWLYD L VRFLDO GHOV QRVWUH P IMBKYBILRXHE FRQVWUXWP
XQD PHQD GH [DU[D D WUDYpV GH OD TXDO HOV XVXDSRGHQ PRXUH DPE
VXSRUWV P~OWLSOHV HQ FDGD SXQW GHO VHX LUNRGDOUNSEKDUL VH VHQW
DFRPSDQ\DW SHUTXq SHU D FDGD GHFLVLy TXH KD GHGSIBH@URED LQIRUPDFLy
SHUWLQHQW FULWHULV TXH OYDMXGHQ D WULDQW FERHDRWPHPSOLFDFLRQV
IXWXUHV TXH Wp FDGDVFXQD GH OHV RSFLRQV HQWHISFWMRIWDU L FRQVHOO
SXQWXDO VREUH HOV SURFHGLPHQWV R PQWRGHV TKHIKDUGH

(O OtPLW GH OfDFRPSDQ\DPHQW VHUj VHPSUH HO SDYPHU@MCD GLU OD
FRQGXFFLY FDWHJzULFD GH OHV SDVVHV GH OfXVADUWWSBHOV VHUYHLV L
OYDVVXPSFLy DFUtWLFD GH OHV SURSRVWHV UHBPOLBOHD®HGS OJLQIRUPDGRU
/TDFRPSDQ\DPHQW EHQ HQWqV LPSOLFD VHPSUH XQ DXJBH@®» OOLEHUWDW GHO
MRYH SHUTXq DSRUWD HOHPHQWV HGXFDWLXV SHWPBQWAYB QRPEUH
GIRSFLRQV HQWUH OHV TXDOV HV SRW WULDU GHUDXgUDKFHULV L DUIXPHQWYV L
SHUTXg SRWHQFLD OYDXWRQRPLD GH OYXVXDUL IRSWRRUDHG{P~OWLSOHV
RIHUWHV GH VHUYHL TXH DJOXWLQDUHP DO 6$- SBBRRBOQI\DUDQ GH IRUPD
FRPSOHPHQW|ULD HOV MRYHV HQ WRWHV DTXHOOMNVRGHRIDAR®Y GHO VHX
LWLQHUDUL SHUVRQDO TXH OL JHQHULQ GXEWH

$SURILWDPHQW GH UHFXUVRV

3HU RIHULU DGHTXDGDPHQW HOV VHUYHLV TXH HVWHIQSURBRPSUHVFLQGLEOH
FRPSWDU DPE XQD PtQLPD GRWDFLy GH UHFXUVRV KXPBIGRQzPLFV L
LOQIUDVWUXFWXUDOV 3HUz WDPEp FDO DSURILWDHRXBVWRYHQWHOHFWXDOV TXH
WHQLP DO QRVWUH DEDVW L TXH VHUDQ OD SHoD IRQGRHQWRW GH OD
SURSRVWD (Q SULPHU OORF FDO WHQLU HQ FRPSR/IBOUWL® GH JHUR (O
6HUYHL GYLQIRUPDFLY -XYHQLO KD DFXPXODW XQDHSBIBRPW YDOXRVD TXDQW

D OYDWHQFLy DOV MRYHV OD VHOHFFLy L WUDFWDPHQNWUBBFLY L OHV
FDPSDQ\HV GH GLIXVLy GYLGHHV (Q VHIJRQ OORF RYWPMSM|DFLY GHOV
GHSDUWDPHQWYV PXQLFLSDOV TXH WUDFWHQ HOV WHREVWWVHOPE
OTHPDQFLSDFLY MXYHQLO KD GH VXPDUVH DO SURMBIHWHHGRNYV JUDXV
DVVHVVRUDQW SHU OD GHILQLFLY GHOV VHUYHLVW HPOIRQMQ VHUYHLV
GLUHFWDPHQW VHQW UHFHSWRUV GH GHULYDFLROQQW ¥RREHEL QR VRODSDU
DFFLRQV L PLOORUDU HOV VHUYHLV DOV FLXWDWHQWHU K@RF FDO DUULEDU D
DFRUGV SHU IHU SDUWLFLSDU HO PRYLPHQW DVMVRALMDVWADS HQ OD SUHVWDFLY
GIDTXHVWV VHUYHLV L HQ OD VHYD DYDOXDFLY
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$PSOLDU HOV VHUYHLV G LQIRUPDFLY DVVHVVRUFRMHGPWDFLY HVSHFLDOLW]DWV
HQ OTDWHQFLy DOV MRYHV D WRWV DTXHOOV FDPIXR FREEMYHQHQW IRQW GH
QHFHVVLWDWV SHU DO GHVHQYROXSDPHQW GHOV VWKV SUREBN R
GYHPDQFLSDFLy

OLOORUDU O DFFHVVLELOLWDW GH WRWV HDWHGRLYHENUSRQDOLW]DGD TXH
WHQHQ HOV MRYHV FRP D XVXDULV H[FOXVLXV R SDUFLDOV

9LVXDOLW]DU L FRPXQLFDU GH IRUPD FODUD L HRRWHHIHERQMXQW GH VHUYHLV L
UHFXUVRV TXH HV SRVHQ D O DEDVW GHOV MRY H{DGH. QIEY@/UDFLY

)DFLOLWDU DOV VHUYHLV PXQLFLSDOV DPE H\IBHKLBBEWRULDO OYDFFpV DOV
MRYHV TXH VyQ SRWHQFLDOPHQW XVXDULV GHOV VRXV UHFXU

$PSOLDU O DEDVW L UHSHUFXVVLy GHOV VHUYBWVOBDHMRYHV PLWMDQoDQW
FDPSDQ\HV VREUH OHV GLIHUHQWV WHPJWLTXHV SHH WBQGGU D OD
XQLYHUVDOLWI]DFLYy GH OHV VHYHV SUHVWDFLERDQWRSHUWUOV L VHIPHQWYV GH
OD MRYHQWXW TXH SHU GLIHUHQWYV FDXVHV WUIBFRQRQYQPXVXDULY GHOV
VHUYHLV GHVSHFLDOLW]DFLY VHFWRULDO

JRUPDU HOV MRYHV HQ Of~V DGHTXDW GHOV VHUFX{UWRY TXH VyQ DO VHX
DEDVW L HQ HOV PHFDQLVPH L SURFHGLPHQWY KDEHWXBOWMFIy DPE
O DGPLQLVWUDFLY

(O 6$- WDPEp DVVXPHL[ FRP D SURSLV HOV REMHFWD®LFRVRQDOV GHO 6HUYHL
GY,QIRUPDFLy -XYHQLO TXH HVWDEOHL[ HO 30D /RFDAI@MXW pV D GLU
QIRUPDU VREUH TXDOVHYRO WHPD GILQWHUQV MXYFHRWUDGHW]DU OD
LQIRUPDFLy D WUDYpV GHOV 3XQWV GY,QIRUPDFLy MMQLEXU D WHUPH
FDPSDQ\HV GH VHQVLELOLW]DFLy VREUH GLIHUHQWY WEIRHMU SXEOLFDFLRQV
GILQWHUqQV
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ODQWHQLU GXUDQW  HQ OD QRYD XELFDFLy GHOYGHL DO 9DSRU &RGLQD HO
QRPEUH GH FRQVXOWHV DWHVHV GH IRUPD JOREDONSMRFQBIQHIHUGQFLD OHV
GDGHV GH FRQVXOWHYV DO 6HUYHL G ,QIRUPDFLY $A{YHQLO G

,QFUHPHQWDU VXEVWDQFLDOPHQW HQWUH HO  LOHY FRQVXOWHY DWHVHV
HQ OHV PDWqULHV HQ OHV TXDOV HV GHVHQYROXSHW@XDD®HGHOV VHUYHLV
G HVSHFLDOLW]DFLy GHO 6$-

3RVDU HQ PDU[D XQ *UXS GH 7UHEDOO 7UDQVYHUPEX@UHSUHVHQWDQW GH
FDGD GHSDUWDPHQW PXQLFLSDO LPSOLFDW L GXU D UMMQPRQV GH
FRRUGLQDFLy DQXDOV

$FRQVHIXLU XQD DFFHSWDFLy HQ SRVLWLX DOVQBWNWIGH VDWLVIDFFLY GHOV
XVXDULV G DOPHQ\V XQ SHU FHQW GHOV FRQVXOWDWV

,PSODQWDU GXUDQW HO SULPHU DQ\ G H[HFXFLy LX@YHPD FRPSOHW GH
FRQVXOWD WHOHPJWLFD D OYDVVHVVRULD GH VDOXW

3RVDU HQ PDU[D GXUDQW HO SULPHU WULPHVWUHKBBZHE GH MRYHQWXW
LQFORHQW VHUYHLV UHODFLRQDWY DPE OHV ¥#%LOLWDWYV GHO

XU D WHUPH VHVVLy GH IRUPDFLY DQXDO HQ FDGBELW SHU DOV
LQIRUPDGRUYV GHO 6%-

(GLWDU DQXDOPHQW JXLD LQIRUPDWLYD SHU DXRBGGH OHV DVVHVVRULHV
GHO 6%$-

&UHDU XQ IRQV GRFXPHQWDO SHU D OfDXWRFRQWXOWDXDBLY L GHOV
LQIRUPDGRUV HQ FDGDVFXQ GHOV WHPHV GHO 6%-
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'‘HVFULSFLYy JHQHUDO

(/ 6$- pV XQ VHUYHL JHQHUDOLVWD TXH HV SODQWHH@FIGIDO FRQMXQW GH OD
SREODFLy MXYHQLO GH 6DEDGHOO L TXH DJUXSD HELKBWSDY ItVLF L VRWD XQ
~QLF VLVWHPD GH JHVWLy L IXQFLRQDPHQW HQ HOLDRDAX/OD FRRUGLQDFLy
LOQWHUGHSDUWDPHQWDO GLYHUVRV UHFXUVRV GIDMRMPZRUPPHQW L
RULHQWDFLy TXH YROHQ FREULU WRWV HOV jPEMAY LY OIFRDQFLSDFLY MXYHQLO
SHU IDFLOLWDU ODXWRQRPLD GH GHFLVLy LYHYLD GHOV MR

'HV GHO 6$- V§ RUJDQLW]D FODVVLILFD WUDFWRIRQHO ®DWHULDOV L IRQV
LQIRUPDWLXV HQ WRWV HOV jPELWV GILQWHUQWSHUSIEDUWRU GH OTDWHQFLY
JHQHUDO TXH SUHVWD HO VHUYHL V{DUWLFXOHE/ DMSHARIALW]DGHV TXH
SHUPHWHQ DSURIXQGLU HQ OHV WHPJWLTXHV TXH LQURELNV® GH
OYHPDQFLSDFLy MXYHQLO

(O 6%- SHU WDQW HVWj IRUPDW SHU XQ SXQW FHEUWMIROPBFLy GLYHUVRV
SXQWV GYLQIRUPDFLY GHVFHQWUDOLW]DWV HQ FRQWXW\. ISEKFOHV GLYHUVHV
DVVHVVRULHV TXH DPSOLHQ L FRPSOHPHQWHQ GH IRHPCDBV®/]DGD OD VHYD
DFWXDFLy 6yQ HOV VHJ*HQWV

% $VVHVVRULD GY(GXFDFLy L )RUPDFLy
% $VVHVVRULD /DERUDO

% $VVHVVRULD GY+DELWDWJH

% $VVHVVRULD GH &RQVXP

% $VVHVVRULD GH 6DOXW

% $VVHVVRULD GH 9LDWJHV

% $VVHVVRULD GY$VVRFLDFLRQLVPH

$TXHVWHV DVVHVVRULHV HVWDEOLUDQ XQ KRUBULXHV@HFIWHUQDUj DO OODUJ
GH OD VHWPDQD $L[t GRQFV OD FRQWLQXWWDW.GNOWIYYBLUDQWLGD SHO SXQW
GIDWHQFLY FHQWUDO GHO 6$- TXH DWHQGUj VHPSIPHUID ISDVW|QFLD

$TXHVWD UHODFLy GIDVVHVVRULHV QR pV LQDOWXDEEGHH @THYROXFLY GH OD
GHPDQGD HV SRGUj DIHILU QH GIDOWUHV R VL VHHURSRU OHV HQ WHPHV
PpV JHQHUDOV 'HVSUpV GYXQ SULPHU SHUtRGH GH QIMHRW VHUj SRVVLEOH
YDORUDU OD QHFHVVLWDW GYDPSOLDU R UHGXLU FCRAIMEXQGHEH OHV
HVSHFLDOLWDWV HQ IXQFLY GHO YROXP GH IHLQD DVVXPLW




SURWRFROV GH IXQFLRQDPHQW

U QLYHOO GYDWHQFLY

(Q DFFHGLU DO 6$- HOV MRYHV XVXDULV VHUDQ B@NVRIRBJPDGRUV GHO SXQW
FHQWUDO TXH HOV DGUHoDUDQ DOV HVSDLV DGHTR@MMY GIOI WLSXV GH
GHPDQGD R FRQVXOWD TXH UHDOLW]LQ (Q HO FDVRBYMLQRSHU OHV lyUPXOHV
G DXWRFRQVXOWD GLUHFWDPHQW D WUDYpV GHGWDERWASHENLF R D WUDYpV
GH OD FRQQH[Ly D LQWHUQHW VHUDQ DWHVRV GH URBPIDCSISHU XQ GHOV
LQIRUPDGRUV

(OV LQIRUPDGRUV GH GHVFHQWUDOLW]DFLy TXH GH@HQIYREIXS WDVFD HQ HOV
FHQWUHV G HQVHQ\DPHQW DFWXDUDQ HQ WRW PRPHQVRUFRIGRIQY GH
SULPHUD LQVWjQFLD GH PDQHUD TXH DWHQGUDQ GDSSUWEFLY G LQIRUPDFLY L
GHULYDUDQ DOV VHUYHLV GHO 6$- HQ HO FDV TXHFMXDIQ

Q QLYHOO GYDWHQFLy

/JLQIRUPDGRU YDORUD VL OD FRQVXOWD UHTXHUMLGHEQ/SHBLDOLW]DFLy TXH
QRPpV HV SRW DVVROLU D WUDYpV GHOV VHUYHLOWHFRGIX® DOWUH
GHSDUWDPHQW PXQLFLSDO R VL HV SRW UHVROGUW GHVD¥fYHVVRULD
FRUUHVSRQHQW (Q HO SULPHU FDV VH O DGUHODUHDBIQFRQFUHW SURFXUDQW
HVWDEOLU SHUVRQD GH FRQWDFWH KRUDUL L VDUFIDJRSRUWASXV GH
GRFXPHQWDFLY (Q HO VHJRQ FDV VH OL GRQDUj XQDLG@MB KRUD FRQFUHWD
SHU WDO GH PDQWHQLU XQD HQWUHYLVWD HQ CHEQVD) VFMRUGUH OD VHYD
FRQVXOWD R SHWLFLy G DVVHVVRUDPHQW L RULHQWDFLy

3HU D FDGD VHUYHL HVSHFtLF G RULHQWDFLYy R DRMBW/RO 6HUYHL GH
-RYHQWXW GHWHUPLQDUj GHVSUpV GH FRQVXOWDUHR®N GHSDUWDPHQWV
PXQLFLSDOV TXLQ pV HO JUDX G DSURIXQGLPHQW RIHLERWAO 6%- L SHU WDQW
WDPEp HO SXQW D SDUWLU GHO TXDO OD VHYD DSVHQHALGMPWR GHULYDGD D XQ
DOWUH VHUYHL

(O UHILVWUH GH FRQVXOWHYV GHO 6$- UHFROOLRLROWIBWH®Y GHV GHO VHUYHL
GIDWHQFLY FHQWUDO GHV GHOV 3,-V L GHV GH ZRMLBVVHW SUHVWDUj XQD
HVSHFLDO DWHQFLy D OHV GDGHV GH SHUILO VREUMKWRW BHOTHGDW L DO
JqQHUH

6HIXLPHQW
4XDQ OfXVXDUL KR DXWRULWIL OfLQIRUPDGRU RELDMI) SPIVVRQDO TXH

VIXWLOLW]DUj SHU DO VHIXLPHQW GH OJDWHQELYHVHDKX SHU LQIRUPDU OR
VREUH WHPHV TXH VLIXLQ GHO VHX LQWHUQqQV




&RPXQLFDFLy

'XUDQW HO SULPHU DQ\ GH IXQFLRQDPHQW HO 6$- IIUPSRVWD IRUWD SHU OD
GLIXVLy L FRPXQLFDFLy GHO VHXV VHUYHLV SHUUWDMBQY@Y XVXDULV WLQJIXLQ
FRQHL[HPHQW GH OD VHYD H[LVWGQFLD L GH OHV\GLYHANW

(Q XQ SULPHU PRPHQW FDOGUj PDQWHQLU XQD WHQVRYWBSW HQ OD
FRPXQLFDFLY ILQV TXH HV QRUPDOLWIL HO VHUWMHIL{IHKOD DVVLVWIQFLD I0XwGD
D OHV VHYHV GHSHQGQQFLHV &DO HQ FHUWD PDQERXDHYWQLFLDOPHQW OD
GHPDQGD GH VHUYHL

/D SULPHUD PHVXUD D WHQLU HQ FRPSWH VHU] QHRPRAQW OD VHIPHQWDFLY
GHO S~EOLF REMHFWLX GHO VHUYHL 7HQLQW HHFERSWHIPXVLTXHV GH FDGD
VHUYHL GHO 6%- WHQHQ XQD UHODFLy GLUHFWD DHFH\OHWDQMV YLWDOV GHOV
MRYHV HO SDUjPHWUH EjVLF GH VHIPHQWDFLy VHUVO3H#GDD FDGD VHUYHL
HVSHFLILFDUHP TXLQ pV HO WUDP G DWHQFLy SUHIHUH@YQFLy G DL[z HV
UHDOLW]DUDQ DFWXDFLRQV FRQFUHWHV GH GLDONMKMYRO'RKDV GLVSRVDUHP GH
GLYHUVHV HLQHV GH GLIXVLy L FRPXQLFDFLYy

3RUWDO ZHE (O VLVWHPD GYDWHQFLy P~OWLSOH VHJRQV HOWSHBYBDMWHDWV
WLQGUj XQD WUDGXFFLy GLUHFWD HQ HO SRUWDAQUAHE GHORBYHQWXW &DOGU]
HODERUDU XQD DSOLFDFLy WHOHPjWLFD SHU DWHQGBKHW BRQIXY pV GH OD [DU[D
DPE XQ IRUPXODUL HVSHFtILF SHU D FDGD VHUYHL QWWHQKOHV VHYHV
FDUDFWHUtVWLTXHV HVSHFLDOV L GHVSOHJDQWW [0 TRSHIRAWGH FRQVXOWD
TXH VLIXLQ SRVVLEOHV HQ FDGD FDV /{DSOLFDRWLEDRH[LILU] TXH HV
SUHVWL XQD HVSHFLDO DWHQFLy D OHV FRVXOWHY Bk DUXHVWD YLD $L[t
HOV UHVSRQVDEOHV GH FDGDVFXQD GYDTXHVWHV D\RDRABFYIGH UHVHUYDU
XQ WHPSV SUXGHQFLDO DPE SHULRGLFLWDW VHWPDE@BQGSHULDUHVROGUH
DTXHVW WLSXV GH FRQVXOWHV $L[t WRWHV OHV ¥RQURODWWHVHV DPE XQ
UHWDUG Pj[LP GTXQD VHWPDQD

&DWjOHJ GH VHUYHLVBIDFWXDOLW]DUj SHULZGLFDPHQW OD JXLD GH VEDYHLV D
MRYHQWXW TXH UHFXOO HOV VHUYHLV TXH RIHWBLWY ODWLIMRYHY GHVWDFDQW
HVSHFLDOPHQW HOV VHUYHLV TXH HV SUHVWHQ GH\DTX/8$D PDQHUD HV
YLVXDOLW]DUj DPE WRWD FODUHWDW OD IXQFLE\@B HQRIFDWRHQWUDO HQ DTXHVW
SURMHFWH GH PDQHUD TXH HOV MRYHV SRGUDQ SKUFHEW$-THOV DWHQGU]

HQ TXDOVHYRO JPELW TXH VLIXL GH OD VHYD QHRHVXHWIRRpY HOV GHULYDU]

FDS D DOWUHV VHUYHLV TXDQ OD FRPSOH[LWDW W]BMSHEEDOD GHPDQGD
VXSHUL OHV VHYHV SRVVLELOLWDWV 'H WRW SO@SIP® FRHGHD SURSL FDWjOHJ
FRPSOLUj OD IXQFLy GH GLIXVLy EjVLFD GHO 6$- L [i¥ PUHIRUoDUj OD
FRPXQLFDFLY GHO FRQMXQW GH VHUYHLV R GHSDUVWIRIFQSDOR TXH SUHVWHQ
VHUYHLV DOV MRYHV GH IRUPD SDUFLDO R HQ HO ©BVUF/BWHV DFWXDFLRQV
JHQHUDOV




)XOOHW HVSHFtILBHU D OD GLIXVLy GHO VHUYHL VHUj QHFHVVDXCHROWBEWY R
GHVSOHJDEOH HQ HO TXDO HV PRVWUL GH IRUPD FBEWIRSHIRQV GH VHUYHL
XQLILFDGHV VRWD OD LPDWJH JHQQULFD GHO 6$- SHXQ DPHVSOHIDPHQW
HVSHFtILF GILQIRUPDFLYy VREUH FDGDVFXQD GH ONMRUNAH\GH PDQHUD TXH
SXJXLQ DSDUQL[HU WDPEp DPE SHUVRQDOLWDW SUzSLIFDQNP OfHVSHFLILFLWDW
WHPJWLFD (Q TXDOVHYRO FDV FDOGUj YHWOODIXBHRXDWPDWJIH LGHQILWLTXL HO
6$- FRP XQ FHQWUH DJOXWLQDGRU DPE OD LGHD AHGMWNXDOVHYRO QHFHVVLWDW
MXYHQLO VLJIXL GH OTjPELW TXH VLIXL VHUj DWIEMZHY@HL

3XEOLFLWDBLPXOW|QLDPHQW D OD SRVWD HQ PDU[D GHO VHWMHRoBN|XXQD
FDPSDQ\D SXEOLFLWjULD TXH HQ UHIRUFL HO FRQHHERHBMAOV MRYHV

3XQWV GYLQIRUPDFLY MXYHQLO DOV FHQWUHV GIHQVHQWPBQSURPRFLY
GHO 6%$- WLQGUj XQD YHVVDQW FODX HQ HO WUHEXI® GRQWLQIRUPDGRUV GH
GHVFHQWUDOLW]DFLY TXH SRUWHQ PDWHULDOWDV ¥HQVHIMAVDGTHQVHQ\DPHQW
(O 6$- HVWHQGUj OD VHYD FDSDFLWDW GYDFRVWIMR¥H\D@V WUDYpV GHOV
LQIRUPDGRUV (Q TXDOVHYRO FDV HQ O LQLFL GHURDEDHARODU KL KDXUj XQD
FDPSDQ\D HVSHFLFD G LQIRUPDFLy L GHVFULSFLy HBRGILV HQ SHWLWHV
LQWHUYHQFLRQV DXOD SHU DXOD VHPSUH TXH HV BREXDDLGLVWULEXFLy GH
IXOOV YRODQWDXHR\D WRWV HOV FHQWUHV

&DPS FRPSHWHQFLDO

IfiPELW FRPSHWHQFLDO GHO 6HUYHL GH -RYHQWXW W{JUKQD GH
WUDQVYHUVDOLWDW PROW UHPDUFDEOH GfXQD FEQ@BLNQGFDUUHIDW GH OD
FRRUGLQDFLy L LPSXOV GH OHV DFWLYLWDWV @NGBHSOHWBEHQWY PXQLFLSDOV
DGUHoDGHV DOV MRYHV G{XQ DOWUH Wp OD FRPHRPRIDXSEY HO 30D /RFDO GH
-RYHQWXW HO TXDO DEDVWD WRWV HOV FDPSV Gy FOSDIFNSDE TXH DIHFWHQ
HOV MRYHV L ILQDOPHQW pV HO GHSDUWDPHQW OHVSBRIMDELRQDU HO VHUYHL
GY,QIRUPDFLY -XYHQLO TXH WDPEp DERUGD P~OWIBOHSNAELW PXQLFLSDO L
FLXWDG;

(Q DTXHVW FRQWH[ HO 6$- HYGHYLQGUj HO SXQW F¥QWEILSDO GH OYDWHQFLy D
MRYHV HQFDUD TXH QR Of~QLF (O VHX FDPS FRPSBWH{YWDUj GHOLPLWDW SHU
OYHGDW GHOV GHVWLQDWDULV GH OHV VHYHV DERDRQD@MOYREMHFWLX

pV GHVHQYROXSDU SURSRVWHV SURDFWLYHV GHVVWHWQDOGBERJIBV GGTHGDW
SUHIHUHQWYV SHU D FDGD VHUYHL (QFDUD TXH DLIO@RYRXH QR VIDWHQJIXLQ
DOWUHV IUDQJHV GYHGDW TXH SXJXLQ DGUHoDU VWL DOADQOtPLWV
FRPSHWHQFLDOV VHIRQV HOV jPELWV D WUDFWDRBGU) BEREGDU WRWV DTXHOOV
TXH HVYWLIXLQ UHODFLRQDWY DPE OTHPDQFLSDFLSXFBQVOHO FULWHUL GH QR
GXSOLFDU VHUYHLV MD H[LVWHQWYV L DSURILWDMRVHOOTHIEHULQQFLD TXH
SXJIXLQ DSRUWDU HOV GLIHUHQWY VHUYHLV PXQLFLSDOV




OHWRGRORJLD L JHVWLY WUDQVYHUVDO

/D SUzSLD FRQFHSFLy GHO 6$0 FRQYHUWHL[ HQ XQ SURMHFWH HPLQHQWPHQW
WUDQVYHUVDO 3UjFWLFDPHQW WRWV HOV VHXV BROMHQHXWEY FRP D

PtQLP XQD UHODFLY GH FRRUGLQDFLy DPE DOWUHWDRHIMVWXQLFLSDOV HQ

OD VHYD JOREDOLWDW R Ep HQ UHODFLy DPE DOBY SHOYHLV HVSHFILFV +R
YHXUHP HQ GHWDOO HQ H[SOLFDU FDGDVFXQD GH \CRIMBVVIERH FRPSRVHP HO

6%-

3HU JHVWLRQDU OD WUDQVYHUVDVOLWDW D QLYBIOQV PRQLELED OD
LQWHUGHSDUWDPHQWDOLWDW HV JHQHUDUj XQ *UXSCGHUDUNE'HUVDO *77
HQ HO TXDO VKL KDXUj GLQWHJUDU FRP D XQ PtQLRIBGUIHVHQWDQW GH
FDGDVFXQ GHOV GHSDUWDPHQWY DIHFWDWV

(O *77 GHO 6$- HV UHXQLUj XQ PtQLP GH GXHV YHJDGHYDQ\ L FRPSOLUj OHV
VHI*HQWV IXQFLRQV

$FRUG VREUH SURWRFROV D VHIXLU HQ OD SUHNWBEEYHGY G LQIRUPDFLY
DVVHVVRUDPHQW L RULHQWDFLy L HQ OD GHULYRW¥Ly GH FDV

,QWHUFDQYL G LQIRUPDFLRQV L GDGHV VREUH RRQMBOWHDGHV
'LIXVLy FRQMXQWD GH VHUYHLV D WUDYpV GHO GEIWJEIBNMHLY MXYHQLOV
$FRUGV SHU PLOORUDU HO IXQFLRQDPHQW GHO VHUYHL
9DORUDFLy
(Q XQ VHJRQ OQLYHOO GH WUDQVYHUVDOLWDW FR®V UBIHURD
LQWHULQVWLWXFLRQDOLWDW eV D GLU OD QHFFHIDAUYLD DFRRDOWUHV

LQVWLWXFLRQV R DGPLQLVWUDFLRQV D O KRUD GU PEDSIPRIQMFWH

+L KDXUj XQ FDQDO GH UHODFLy DPE OD 6HFUHWDUIDGHEpH-RYHQWXW SHU OD
YLD GH OD LQWHJUDFLYy GHO 6$- D OD ;DU[D GH SKQNRMRIJFLY

+L KDXUj WDPEp XQ FDQDO GH UHODFLy DPE OD 'LSX@®PBAPUFHORQD 2ILFLQD
GHO 30D -RYH TXH HQV RULHQWDUDQ HQ GLIHUHQWA PISHELDOPHQW HQ WRW
DOOz TXH ID UHIHUGQFLD DO PyQ DVVRFLDWLX

JXDOPHQW OD FRRSHUDFLy DPE HO &RQVHOO &RPDYADOGHY 2FFLGHQWDO
WLQGUj WUDGXFFLy HQ OHV KDELWXDOV WUREDG&QWHERH FRRUG

3HO TXH ID DOV PXQLFLSLV YHwWQV HV SRWHQFLDRY@DRPBRLY L LQWHUFDQYL
G LQIRUPDFLRQV DPE HOV VHUYHLYV G LQIRUPDFLYy ORFDOV

(O WHUFHU QLYHOO GH WUDQVYHUVDOLWDW HMOXB 6V SBILWLFLSDFLY GHOV
MRYHV (V GHVHQYROXSDUj D SDUWLU GTHQTXHVWNMWPRXWHRUDQ HO JUDX GH
VDWLVIDFFLYy GH OfXVXDUL /HV HQTXHVWHV SRGHER YHUNVXDOV D WUDYpV GHO
SRUWDO MRYH




(VWUXFWXUD GH OHV FRO ODERUDFLRQV

[THVWUXFWXUD EjVLFD GHOV DFRUGV DOV TXH DW$:LHIRE BEV GLIHUHQWV
DVVRFLDFLRQV R SURIHVVLRQDOV TXH FRO ODERURQIHRMAHD VHUj OD VHJI*HQW

$VVHVVRUDPHQW SHUVRQDOLW]DW L SUHVHQFLDY BHWXBIWYHL DL[t FRP
DVVHVVRUDPHQW WHOHIZQLF L RQ OLQH DOV LQIRUPRGRIXHVWY KR
UHTXHUHL[LQ

JRUPDFLY HQ OD PDWqULD REMHFWH GH OfDVVHIVRMGEQDFV L LQIRUPDGRUV
GHO VHUYHL

(ODERUDU SXEOLFDFLRQV PRQRJUJILTXHV DQXDOV \VBEHRELW TXH
FRUUHVSRQJXL VHIXLQW OHV GLUHFWULXV PDURDGHAL $HO-BY HQWXW

$VVHVVRUDU DO 6HUYHL GH -RYHQWXW HQ OD LR$@MQYRKV VHUYHLV L
DFWLYLWDWV UHODFLRQDGHYV DPE PDWqULHV GHPDQFLSDFLYy

&UHDU L PDQWHQLU XQ IRQV GRFXPHQWDO SHU BRIINXWRD GHOV XVXDULV L
GHOV LQIRUPDGRUV

$FFLRQV SDUD@HOHV

$ EDQGD GH OD SUHVWDFLYy HVYWULFWD GHOV VHOYHAXDSMWKHB FRQFHS HO 6$-
FDOGU] FRPSOHPHQWDU HO VHX WUHEDOO KDELWXDRQBPEDDEBIOHV TXH
SURPRJXLQ OD GLQDPLW]DFLYy GHO VHX ~V (V WUBEWIBIQHUDO G DFFLRQV TXH
EXVFDUDQ PRVWUDU OHV VHYHV XWLOLWDWYV SUFRYAUXBVHGY FRQWLQJIXWV L
DPSOLDU O DEDVW HQ S~EOLF REMHFWLX GHOV VHUYHLV

(V SUHYHXHQ OHV VHJ*HQWV DFWXDFLRQV GH FDURNZHU DQ

6HVVLRQV IRUPDWLYHV

(V SURJUDPDUDQ VHVVLRQV GH IRUPDFLy SHU D LQIRUPDERSUHYHXHQ
VHVVLRQV DQXDOV GH K D FjUUHF GHOV HVSHFLGBLEMGDNVFXQD GH OHV
DVVHVVRULHV

(V SURJUDPDUDQ WDPEp FXUVRV GHVWLQDWY D VHUYRLSTRXQVHFWRULDOV TXH
WHQHQ HQWUH G DOWUHV JUXSV G HGDW D MRYOW HQWURV/KDULY 'H IHW
XQD GH OHV GLILFXOWDWV IRQDPHQWDOV TXH LQ\WHQWIHEREE pV OD IDOWD
G DGHTXDFLy D OD UHDOLWDW MXYHQLO GH OD\RRMRUMSBSEOLFV $ EDQGD GH
OD VHYD DFFLy GLUHFWD FRP D HVSDL G LQIRUPDHA/RMDPHQW L RULHQWDFLy
HO 6$- YHWOODUj WDPEp HQ OD PHVXUD GH OHV VNVHELSRWDWV SHU GRQDU
IRUPDFLy D SURIHVVLRQDOV G DOWUHV jPELWV VSIRWRIBIDDXH LQFRUSRULQ D OD
VHYD IHLQD KDELWXDO FULWHULV DGHTXDWV SHUPBVPBOERUHHI FFLD L
FRUUHFFLy HOV MRYHV




$ WDOO GYH[HPSOH HOV FRQWLQJXWV GHOV FXUX¥RYI3BGMBI-HQWV

¥ ,QWURGXFFLy D OD SVLFRORJLD L OD VRFLRORMHBI@GYX®D M

¥ &DQYLV VRFLROzJLFV SURGXwWV HQ HOV MRYHV GXUDIQUY HDD\V

¥ (OV MRYHV G DYXL UHFXOO GH GDGHV VREUH FRIGMEGBREHOV MRYHV
¥ [HV SULQFLSDOV GLILFXOWDWV GHOV MRYHV D 6DEDGHOO

Y2 [HV SROtWLTXHV GH MRYHQWXW FRP D UHFXUV SHUS> BODFD

% ,GHHV SHU D OD PLOORUD GHO WUDFWH L LQWHHIRFMRYHDP

/HV FDPSDQ\HV DOV ,(6

/ DSURILWDPHQW GHO VLVWHPD GH GHVFHQWUDOLWIDFLQIREHPDFLY KD

G LQFORXUH OzJLFDPHQW OD GLIXVLY HVWDEOH GHD H&Y FHQWUHV

G HQVHQ\DPHQW 7DQPDWHL[ PpV HQOOj GH OD VLPS®DHIEXFLY GH PDWHULDOV
HGLWDWV L GH O DFFLy H[SOLFDWLYD GHOV LQFRIREGRHQVDU HQ SHWLWHV
FDPSDQ\HV GH GLIXVLy GH OHV XWLOLWDWV GHOrBQRNMIBEWMHHOV FRQWLQJIXWV GH
FDGD FDPDQ\D HQ OD WHPJWLFD G DOJXQ GHOV VHIBSHHANDGMVIDWY $L[t HV
SUHYHXUj FDGD DQ\ XQ PtQLP GH GXHV FDPSDQ\HV LQIRMNLYHV VREUH GRV
GHOV VHUYHLV

$PE FDGD FDPSDQ\D D PpV V HODERUDUj PDWHULDOW@IDWLXV HQ IRUPD
GYH[SRVLFLRQV IXOOHWV HWF

(V IDUDQ GHPRVWUDFLRQV D PpV GH OD XWLOLWBVURBHEHDY VHUYHLV XVDQW
SXQWXDOPHQW OHV DXOHV LQIRUPJWLTXHV GHOV GHBIWHWNHY VHVVLRQV GH
QR PpV GH PLWMD KRUD FDGDVFXQD HOV DOXPQH)DUBRMRQYVXOWHV UHDOV D
WUDYpV GHO FRUUHX HOHFWUZzQLF L DPE HOV IRUSKEIRBMWIHQHUDWY SHU D
FDGD VHUYHL SRGUDQ H[SHULPHQWDU OD XWLODNBWYH{DO GH

(GLFLYy GH SXEOLFDFLRQV PRQRJUJILTXHV

8Q GHOV YDORUV DIHILWV GHO 6HUYHL G ,QIRUPDOFLY GHHDEDGHOO KD HVWDW
GXUDQW HOV GDUUHUV DQ\ O HGLFLy GH SXEOLEFRILRQVXPR VREUH WHPHV

G LQWHUQV GHOV MRYHV 6 KD RIHUW XQD ERQDLTXBEOQABNBOLW]DW VHPSUH HQ
FRRSHUDFLy DPE DOWUHV GHSDUWDPHQWV PXQLFLED®V ILPSBE HQWLWDWV
MXYHQLOV DIHFWDGHV SHU OD WHPjWLFD WULDGDGI SDUBRUDGD HQ
IXQFLRQDPHQW GHO 6$- DTXHVWHV SXEOLFDFLRQV DOGWQMHDU OD VHYD
PHFjQLFD G HODERUDFLY QL GH GLIXVLy SRGUDQ DVIMYGUHODWLYDPHQW
WHPJWLTXHV UHIHULGHV D FDGDVFXQ GHOV VHUYBIOLWZSBWY GH PDQHUD TXH
FDGD VRUWLGD DO FDUUHU G XQD G DTXHVWHV SXEGSERFLR) WDPEp XQ
LQVWUXPHQW PpV GH GLIXVLy GHO 6$- &DOGUj QRPEYODKMSHU WDO TXH OHV
WHPJWLTXHV WULDGHV YDJLQ DOWHUQDQW FRQWL@IWUHGWGUYHL GHO 6$-
VHQVH UHSHWLFLRQV




3HU D OHV FDPSDQ\HV HVPHQWDGHYV DO SXQW DQWIBRARL) HBLWDU XQ IXOOHW
HVSHFtILF GHO VHUYHL TXH HV GHGLFDUj D H[SOUHWHE® OHV SRVVLELOLWDWYV
G XQD GH OHV VHYHV HVSHFLDOLW]DFLRQV 7LQGBWKY FHROW SUjJFWLF L SHU
DTXHVWD UDy LQFORXUj VHPSUH HOV VHI*HQWYV HOHPHQWV

¥s /OLVWDW H[KDXVWLX G XWLOLWDWV
¥ 3UHIXQWHYV PpV IUHTXHQWY UHVROWHYV
¥, THVWLPRQL G XVXDULV UHDOV TXH Q KDJLQ WUHW SURILW

'H IHW DTXHVWV IXOOHWV HV FRQYHUWLUDQ HQ XD GIIRNVLy JHQHUDO L
HVSHFtILFD GH FDGD VHUYHL 'DTXHVWD PDQHUD YLQGERPSOHPHQWDU OD
FRPXQLFDFLy UHDOLW]DGD DPE HO FDWjOHJ GH VHDNELNOLGHVSOHJDEOH
JHQHUDO GHO 6$-
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$ FRQWLQXDFLYy GHVSOHJXHP HOV GLIHUHQWV VHUMHOLWYSNY GH TXg HV
FRPSRVDU] HO 6% DPE HOV SULQFLSDOV SDUjPHWUHV DRE HV
GHVHQYROXSDUDQ

3XQW FHQWUDO GLQIRUPDFLy

[ITHVWUXFWXUD GH OfDQWLF 6HUYHL G ,QIRUPDFHY -R¥RQIOGLQWUH GHO 6%-

FRP D SHoD FHQWUDO GHO SURMHFWH DUWLFXOPERWLSBPLEIWDW G XWLOLWDWYV L
UHFXUVRV TXH VKL RIHUHL[HQ $ SDUWLU GH OD BRVBPGOD GHO 6$- HO
WDXOOHOO GYDWHQFLy VHUj HO SXQW FHQWUDGBRIDHRVPDRUYHL D OTHQWRUQ
GHO TXDO VIDUWLFXOHQ OHV SULPHUHV DWHQBEMY®BYAERUDHV OfHVSDLQWHUQHW
HOV IRQV GRFXPHQWDO L HO IRQV GH YLDWJHWHFD

1R YDULHQ HQ HVVQQFLD HOV VHXV REMHFWLX\XQXQFRRGDPHQW KDELWXDO

6L GH FDV V DPSOLD OD VHYD FDSDFLWDW G DWHQRBHY HEMUTXq TXHGDUDQ
SRFV HVSDLV R WHPHV G LQWHUGV MXYHQLO SHUJFOXLIXDSRVVLEOH RIHULU XQ
VHUYHL HVSHFLDOLW]DW (O 6$- HV FRRUGLQDUj DEEIGDESWHQFLY &LXWDGDQD
6$& TXDQW D OD SUHVWDFLY GHO VHUYHL OfLQGMIGFRQRDFLY L WRWV DTXHOOV
SDUjPHWUHV TXH SXJXLQ DMXGDU D PLOORUDU O TDINH#RIAHY D

$VVHVVRULD /DERUDO

/f$VVHVVRULD /DERUDO HV SUHVWDUj D SDUWLU GHIDPWBRQy GHOV VHUYHLV
G XQD HQWLWDW MXYHQLO G DUUHO VLQGLFDCSWRHEDXPISHPLDOLWIDGD TXH
RIHULUj DVVHVVRUDPHQW SHUVRQDOLW]DW HQ WRWIHFYQz XY UHODFLRQV
ODERUDOV GH MRYHV WUHEDOODGRUV L DO VX&ROVGE BIDQBIF

6JHVWDEOLUDQ OHV IRUPHV GH FRRUGLQDFLy TXREFBOYXGHSDUWDPHQWY GH
3URPRFLy (FRQzPLFD L 6HUYHLV 6RFLDOV SHU SUHYRWUEESHV GHULYDFLRQV eV
LPSRUWDQW UHVDOWDU WDPEp TXH HO VHUYHL QRESWHWRQUV® DFWXDFLy GH
3URPRFLy (FRQzPLFD VLQy PpV DYLDW FRPSOHWDU ODffELW ODERUDO L
HVWHQGUH HO VHX WUHEDOO D VHFWRUV MXYH@UXDOPKHOWDER DFFHGHL[HQ
DOV VHUYHLV RFXSDFLRQDOV SHU GLYHUVHV UDRQW BRSDOW IXQFLy
IRQDPHQWDO GHO 6$- HQ DTXHVW FDPS VHUj DSRUWDUYBE®RU DIHILW HQ OD
LQWHUORFXFLY MXYHQLO

(O S~EOLF SULRULWDUL GYDTXHVWD DVVHVVRULDMRNHBQTKOWQR HVWDQ
DIHFWDWV SHU XQD SUREOHPWLFD HVSHFILFD QLO®HWEPFHWDW VLQy TXH
VLPSOHPHQW HV WUREHQ HQ XQ PRPHQW GH FDQYL SIRFH\DHURD HQWUDGD HQ
HO PHUFDW ODERUDO




(Q DTXHVW SXQW WLQGUj XQ HVSHFLDO UHOOHXNOAGIDFAMXDFLY HQ SROtWLFD
GH MRYHQWXW TXH HVWDEOHL[ HQ HO VHX WUHERIDNOG XROXUVDOLW]DU HOV
VHUYHLV L UHFXUVRV SHU WDO TXH WRWV HOQERYHURRApWIGHL[DQW SHU D
VHUYHLV R GHSDUWDPHQWY VHFWRULDOPHQW HVSHERMEHUWNBMFLY HVSHFtILFD
SHU DWHQGUH SUREOHPJWLTXHV FRQFUHWHV L GHWDMBRW JUD

(O S~EOLF REMHFWLX GH OY$VVHVVRULD /DERUD® @B3HHIRVHYN FRPSUHVRV
HQWUH HOV L HOV DQ\V DPE XQD DWHQFLy SUKQMUEHOV WUDPV GH D

DQ\V SULPHUD LQFRUSRUDFLy DO PHUFDW GH WIGHEDDO DQ\V MRYHV

DPE HVWXGLV ILQDOLW]DWV L GLILFXOWDWV SHWUMHHGDY OOLIJIDWV D OD VHYD
IRUPDFLY

$VVHVVRULD GY+DELWDWJH

/1$VVHVVRULD G{+DELWDWJH RIHULUj LQIRUPDFLYRUDWPHYW HQ WRWV DTXHOOV
DVSHFWHV TXH YDJLQ OOLJDWYV D O DFFpV D O KIhI\SDUWMHGHOV MRYHV 3HU
GHVHQYROXSDU OD HV FRPSWDUj DPE OD FRO ODERHBWL GH 9,086% L VL
VIHVFDX HV FRQWUDFWDUDQ HOV VHUYHLV SURIIGRQDBRSUHVD
HVSHFLDOLW]DGD

'HV GH 9,086%$ HVWDQ JDUDQWLWYV HOV VHUYHLV GYEQIRURBJRULHQWDFLY
HQYHUV OJKDELWDWJH L DO 6%$- QRPpV OL FDO FHIUMYSHERDOLW]DFLY SHU
DWHQGUH HOV MRYHV GH IRUPD PpV GLUHFWD 9,086®DURB®V LQIRUPDGRUV
GHO 6%$- SHUTXq SXJXLQ IHU VH FjUUHF GIDTXHVWD \IRMHY $L[z JIDUDQWLU]
TXH QR VHQWUD HQ FRQWUDGLFFLRQVY DPE HO VHWHEHRIHMIXHVW
GHSDUWDPHQW

(O S~EOLF REMHFWLX GIDTXHVWD DVVHVVRULD MyQGHOVIMRPQ\V DPE
DWHQFLYy SUHIHUHQW SHO WUDP GH D

$VVHVVRULD GY(GXFDFLy L )JRUPDFLy

$TXHVWD DVVHVVRULD VHUj FRQGXWGD SHU LQIRUPDGRUM\EHFLDOLW]DWY HQ
PDWQqULD HGXFDWLYD (O 6,- DPE OD VHYD OODUJDGE[SHIG DWHQFLY HQ WHPHV
OOLJDWV D O HQVHQ\DPHQW KD DVVROLW XQ QLYWOEQDISEKERDN jPELW L
FREUHL[ ERQD SDUW GH OHV QHFHVVLWDWY MDLMWD®/DFWXDO

/1$VVHVVRULD GY(GXFDFLy L )RUPDFLY VHUYLUj SHDIEM@RIUDX G H[FBQQFLD
HQ O DWHQFLy D WHPHV DFDGgPLFV FRPSOHPHQWDQYHHOXHHMD HV SUHVWD
DFWXDOPHQW

(O GHSDUWDPHQW GY(GXFDFLYy RULHQWDUj L DVVHYVVRIBWPOOz TXH FDOJXL L
SRGUj LQFLGLU HQ HOV FULWHULYV E}jVLFV G RBBIPFBRALGBEYV GHO 6$- L DSRUWDU
WRWD OD LQIRUPDFLY VREUH DOWHUQDWLYHV LVREFKERQVABDHLXWDW L DO VHX
HQWRUQ FRPDUFDO L PHWURSROLW;

(O S~EOLF REMHFWLX GH OY$VVHVVRULD GY(GXFDNLYIRYRI\HFRPSUHVRV HQWUH
HOV LHOV DQWV




$VVHVVRULD GH &RQVXP

(OV MRYHV FRQVWLWXHL[HQ XQ GHOV PHUFDWV FDSWRWERUWPQWY SHU D OD
FRPHUFLDOLW]DFLy GH WRWD PHQD GH SURGXFWHFLIPQ $M$D OHV LQG~VWULHV
GHO OOHXUH GH OD FXOWXUD L GH OD PRGD /HWRPFRIRMOV L GH PJUTXHWLQJ
SHU DWUDXUH HOV MRYHV FRP D FOLHQWV R FRQW@PLKIRLLY RRS PpV
DJUHVVLYHV L FRQWXQGHQWYV L OD FDSDFLWDW GBYEHIMQBDEXVRV R GH
PDOHV SUHVWDFLRQV GH VHUYHL pV HVFDVVD HQ SIDRDEREDVRV

'H OD FRQVWDWDFLy G DTXHVWD UHDOLWDW QHILVIDAQERRVYHUDU XQ VHUYHL
HVSHFLDOLW]DW HQ OD GHIHQVD GHOV GUHWV QNIMMRYXN FRQVXPLGRUV GH
WRWD PHQD GH SURGXFWHV L HQFDUD PpV HQ WDQERODTRKHREMHFWLX SUHIHUHQW
SHU D P~OWLSOHV VHFWRUV GHO VLVWHPD HFRQzPLF DFWXDO

(V FRQYHQLDUj OD SUHVWDFLy G DTXHVW VHUYHL BGWQDYPVVRFLDFLY R
JDELQHW MXUtGLF HVSHFLDOLW]DW HQ DTXHVW FDPS

$TXHVW VHUYHL V LPSODQWDUj DPE OOLJDPV GH FRRDBEQDEO,& 2ILFLQD
OXQLFLSDO G ,QIRUPDFLy DO &RQVXPLGRU

(O S~EOLF REMHFWLX DEDVWD OD WRWDOLWDWRRSOHVHNGEWMO WUDP PpV
H[WHQV SRVVLEOH GH OD MRYHQWXW

$VVHVVRULD GH 6DOXW

(OV MRYHV UHSUHVHQWHQ XQHFRQX PROW YXOQHUDEOH TXH YLX PROWHV
VLWXDFLRQV GLYHUVHV L FRPSOH[HV 4XDQW D OGHJBODMBR®XW GHOV MRYHV L HO
VHX SURFpV GYHPDQFLSDFLy FDO GLU TXH SRW VHREDBUWWLY VHFXQGjULD

SHUz QR SRGHP UHVWDU OL LPSRUW|QFLD HQ WDQWEXWWIGRF VDOXGDEOHV

HOV SUREOHPHV SVLFROzJLFV HOV HPEDUDVVRV OQORNGHVDBMUHY TeHVWLRQV
UHODFLRQDGHV DPE OD VDOXW SRGHQ LQFLGLU BPRDMHQWJIBNY HO SURFpV
HPDQFLSDWRUL GHOV MRYHV

/D PXOWLSOLFLWDW GH WHPHV TXH HV SRGHQ DEROGORHZRRDQDFLY 36DOXW’
HQV KDQ FRQGXwW D YDORUDU OD QHFHVVLWDW GRWBBSOHPRH/HVVRULD GH
6DOXW DPE XQD DVVHVVRULD HVSHFLDOLW]DGD HQVTSNVAR®LILTXHV L GH
VH[XDOLWDW

3HU DWHQGUH DTXHVWD DVVHVVRULD HQ XQ SULPHU RRREIQYWDFDUj XQ
WgFQLF GHO GHSDUWDPHQW GH 6DOXW DO 6%$- 7LQBQFMQDHQHUDOLVWD
UHVSHFWH DOV MRYHV pV D GLU DWHQGUj TXDONKMYRWDHEH VDOXW OOLJDGD D
OD FRQGLFLY MXYHQLO 6L VYHVFDX WDPEp HV FBQWWHVADPHQW XQ
SURIHVVLRQDO D WHPSV SDUFLDO SHUTXq SXJIXL BIRMGEFUDTXHOOHYV VLWXDFLRQV
TXH UHTXHUHL[LQ XQD HVSHFLDOLW]DFLy SVLFROAFBRH®W HV UHFRUUHUj DOV
VHUYHLY GH OYDVVHVVRULD GH 3VLFRORJLD TXDRQWHOGIXH WHPHVY TXH
SURYRTXLQ HQ HOV MRYHV XQD HVSHFLDO SUHRFXBDmyLLYHXUH VLWXDFLRQV
GILQVHIXUHWDW R DQJRL[D




$WHVD OD UHWLFQQFLD GHOV MRYHV D WUDFWDW FFHIWRQDEPHQW HV
YDORUDUj OD SRVVLELOLWDW GH GHVHQYROXSDU RQDLCHHNGYDTXHVWD
DVVHVVRULD

(O S~EOLF REMHFWLX DEDVWD OD WRWDOLWDWIBHIQWDP SHUz HV SUHVWDUj
HVSHFLDO DWHQFLy DO JUXS G DGROHVFHQWV G HRQPWH

$VVHVVRULD GH 9LDWJHV

8Q GHOV SXQWV IRUWV GHO 6HUYHL G ,QIRUPDFLYGXYBQND PROWYV DQ\V KD
HVWDW OD YLDWJHWHFD TXH KD WUHEDOODW GXYIROPODGEURILY GHOV YLDWJIHV
L GHO WXULVPH GH GHVFREHUWD FRP D HLQD HGXEBWUWR[HPHQW SHU DOV
MRYHV

$ OTDVVHVVRULD GH YLDWJHV HV WUHEDOODU] HDAWRRYRS¥DU WDQW FRP D
FHQWUH G HQYLDPHQW FRP D FHQWUH G DFROOLGBR¥DGURWHUFDQYLV
LQWHUQDFLRQDOV L V RIHULUj DVVHVVRUDPHQW DRQVM@WINXBURQV L FHQWUHV
G HQVHQ\DPHQW TXH YXOJXLQ DFROOLU VH D SURJUDRBMXWX $L[t PDWHL]
VIDVVHVVRUj HQ DVSHFWHV UHODFLRQDWY DPE BO THNEIEIHU

3HU GHVHQYROXSDU WRWD DTXHVWD SURSRVWD VHUDQBEH¥RD ODERUDFLY
GTXQD DVVRFLDFLYy HVSHFLDOLW]DGD HQ WHPHYV GHFREMLJIHBRUD GH OYjPELW
HXURSHX

$TXHVW VHUYHL VHUj WUHEDOODW GH IRUPD HVSERSHBYHEHGH -RYHQWXW L
VHQVH REYLDU OHV QHFHVVjULHV FRRUGLQDFLRQWVHGEAHVHQYROXSDUj HQ
VROLWDUL FRP D YDORU DIHILW L GLVWLQWLXKB 8 DM SROPMXW

(O S~EOLF REMHFWLX SUHIHUHQW VHUDQ HOV MRYHYI®HG HGDW EDL[DQW
ILQV DOV SHU D GHWHUPLQDWY SURJUDPHV G LOWRIGHDQYXGLV

$VVHVVRULD GY$VVRFLDFLRQLVPH

/fDVVHVVRULD GYDVVRFLDFLRQLVPH DERUGD OfHPMQFHEDELGHV GIXQ DOWUH
GHOV VHXV DVSHFWHV HO GH OD QHFHVVJULD LQY¥RARIDDFGHOV MRYHV (OV
GLYHUVRV PRYLPHQWY DVVRFLDWLXV HQ TXq SRGHGDEDWUM-LMRYHV
FRQWULEXHL[HQ DILUPDWLYDPHQW D DTXHVWD LQWHIDOFLY WUDFWD HQ
GHILQLWLYD GYDIDYRULU HO SURFpV GYHPDQFLSDHLYOGHWHYD YHVVDQW
FRO OHFWLYD L SRVDU HQ YDORU HO SRGHU HPBERDBFWRWXUD TXH HV FDSDo
GH JHQHUDU HO PRYLPHQW DVVRFLDWLX

(V ID LQGLVSHQVDEOH HVWDEOLU VLVWHPHV G §QIWADERFRFDPE OHV QRYHV
IRUPHV G DVVRFLDFLRQLVPH pV D GLU OYDVVRRRBFORQIRUPDO VHQVH
GHL[DU GH WUHEDOODU HYLGHQWPHQW DPE OHRbBENIRMOMM-RQVWLWXWGHV




(O 6%- YRO LQVWLWXLU HO TXH GH IHW VKD YQ@W)GH IIRUPD HVWDEOH SHUz
RILFLRVD GXUDQW PROWV DQ\WV *HQHUDU L GLIRQGEBPISOERO XQ VHUYHL
HVSHFtILF DGUHoDW D OHV HQWLWINFWIEROR DVVRFLDFLRQV GH TXDOVHYRO WLSXV
TXH WLQJXLQ VHQWLW R YXOJXLQ XQD HVSHFLDOy YREEX@DPYQ GH OD
MRYHQWXW

(O FDPS G DFWXDFLy GH Of$VVHVVRULD GH 6XSRUDMIVWRBNVDUj SHO VXSRUW
PpV KDELWXDO L WUDGLFLRQDO D OHV HQWLWDBRHQ@VVH@VROWqULD

G HVYWDWXWV UHFHUFD GH UHFXUVRV SHWLFLY GRQMEYBIQLWDFLYy GH VXSRUW
PDWHULDOV HVSHFtILFV HWF SHUz WDPEp SHU SRUOMERUG HOHPHQWY D WR
DPE HO FDQYLV GHO PyQ DVVRFLDWLX

(V GRQDUj VXSRUW GLUHFWH HQ DVSHFWHV WqFQPY YIREFFR@®UJIDQLWI]DFLY GH
GHWHUPLQDGHV DFWLYLWDWV HV PHGLDUj HQ OFIWHYPEUBIOBPLQLVWUDFLY

L HQ JHQHUDO HV GLQDPLW]DUj SHU FRQVROLGRWDVMDRMHHQWUH G LQWHUqV GH
FDGD FROHFWLX

$TXHVW VHUYHL HV SUHVWDUj D WUDYpV GH OTHRXYPOE&RUYIGHO 6$- DPE

FRO ODERUDFLy DPE WqFQLFV GH -RYHQWXW 6L ¥YWiHERUKDU] ODFRUG DPE
DOJXQD HQWLWDW R LQVWLWXFLYy HVSHFLDOLWIKIGDSHQMIDOHYV SHWLFLRQV
G DVVHVVRUDPHQW TXH VXSHULQ OD FDSDFLWDW\WENQFDy&BIOV LQIRUPDGRUV
GHO 6%$- L SHUTXq LPSDUWHL[L DO PDWHL[ WHPSV HFRYRD/SHFtILFD TXH
SHUPHWL GRQDU OYDVVHVVRUDPHQW DGHTXDW

(O S~EOLF REMHFWLX DTXHVW VHUYHL DEDVWDULDOGHOMQ\V SHUz HV
SUHVWDUj DWHQFLYy SUHIHUHQW DO WUDP TXH YDA&HOV D




(Q XQ VHUYHL GLUHFWH G DWHQFLy DO S~EOLF HIQHNOSTXBD OD UHVROXFLy
TXRWLGLDQD GH GHPDQGHV pV YLWDO JDUDQWLU XDDERIMY (O 6$-

V LQVHUHL[ HQ HO VLVWHPD JHQHUDO G DYDOXDBLREBD GB -RYHQWXW GH
6DEDGHOO L HQ DTXHVW VHQWLW PDQWp SHU DOKHVMXVRWAUHOV SDUjPHWUHV
TXH KL VyQ FRPXQV 7DQPDWHL[ L WHQLQW HQ FRPSYHYDBVSHFLILFLWDW L OHV
FDUDFWHUtVWLTXHV GLIHUHQFLDOV GHO SURMHF\WEH UHVBHFGH SURJUDPHV L
DFFLRQV GHO SOD pV QHFHVVDUL SUHYHXUH FRPSEBIPHQWY O DYDOXDFLy SHU
DUULEDU D FDSWDU OHV VHYHV SHFXOLDULWDEMULSMIHQUWIXQD GLDJQRVL
FRQWLQXDGD GHO IXQFLRQDPHQW GHOV GLYHUVRV VHUYHLV

(VWDEOLP GLYHUVRV QLYHOOV G DYDOXDFLy (Q BELPIQY OEIHULP D OD
UHVSRVWD GLUHFWD DOV REMHFWLXV HVSHFtILFN\RURNOCKDSHU DO SURMHFWH
(Q VHIJRQ OORF UHFRUUHUHP D ODYDOXDFLy FRQWLGXDGDU GH OHV
YDORUDFLRQV WGFQLTXHV GHOV FRPSRQHQWV GH® FHAEGH® GH O HTXLS
GHO 6HUYHL GH -RYHQWXW (Q WHUFHU OORF HX@ADEDU|FHRVUHV DQXDOV TXH
HQV GRQDUDQ XQ QLYHOO G DYDOXDFLy JOREDO ®HO HEURMHBPHV GH
UHQGLELOLWDW VRFLDO HFRQzPLFD L TXDOLWIMMMYBOGRFTXVWDEOLUHP XQ
VLVWHPD GH FRQVXOWD DPE HOV MRYHV L XVXDULV GHWDIDY@HDOLW]DFLy
SHULZzGLFD G HQTXHVWHV GH VDWLVIDFFLy

5HVSRVWD D REMHFWLXV HVSHFtILFV
(V IRUPXOHQ SHU D XQ SULPHU DQ\ G H[HFXLy GHO SVRMH SHU WDQW GH
FRPSOLPHQW L UHYLVLy D ILQDOV GH  OHUFQV ¥ HBIQHUHP XQ VHJIXLW
G LQGLFDGRUV 6yQ HOV VHJI*HQWV
2EMHFWLX HVSHFtILF
,QGLFDGRU 1RPEUH L SHUFHQWDWJH GH FRQVXCOMYHV DWHV
5DWLR D DVVROLU  ODWHL[ QRPEUH GH FRQVXOWHV TXH HO
2EMHFWLX HVSHFtILF
,QGLFDGRU 1RPEUH L SHUFHQWDWJH GH FRQVXOWHQDNOAWVHYV
VHUYHLV QRYHGRVRV $VVHVVRULHV
S5DWLR DDVVROLU  (QWUHHO LHO G DXJPHQW

2EMHFWLX HVSHFtILF

,QGLFDGRU 1RPEUH GH WgFQLFV LQFRUSRUDWY DO *77
SDWLR D DVVROLU 6LV WgFQLFV D PpV GH O GXWRYHQW




2EMHFWLX HVSHFtILF

,QGLFDGRU G DFFHSWDFLYy HQ HQTXHVWHV D XVXDULV

SDWLR D DVVROLU GH UHVSRVWHYV SRVLWLYHV
2EMHFWLX HVSHFtILF

,QGLFDGRU ,PSODQWDFLY GHO VLVWHPD GH FR@WIDF/H

SDWLR D DVVROLU ,PSODQWDFLY FRPSOHWDGD
2EMHFWLX HVSHFtILF

,QGLFDGRU ,QDXJIXUDFLY GH OD ZHE

SDWLR D DVVROLU ‘HE HQ IXQFLRQDPHQW D GH PGHo
2EMHFWLX HVSHFtILF

,QGLFDGRU 1RPEUH GH VHVVLRQV GH IRUPDFLy

SDWLR D DVVROLU 5HDOLW]DGHV VHVVLRQV B ILQDOV G
2EMHFWLX HVSHFtILF

,QGLFDGRU 1RPEUH GH SXEOLFDFLRQV

S5SDWLR D DVVROLU (GLWDGHV SXEOLFDFLRQ\GH ILQDOV
2EMHFWLX HVSHFtILF

,QGLFDGRU &UHDU XQ IRQV GRFXPHQWDO GH DVVHVVRULD
SDWLR D DVVROLU &UHDW D ILQDOV GH

3DUJPHWUHYV GH JHVWLy

$0 PDUJH GH WRW HO SURFpV L FRQWLQJXWV D SDUMDOVGHIHIODERUDU;
OYDYDOXDFLy L OD PHPzULD DQXDO FRQVHJ*HQW LV{BIWBEBVRV LQGLFDGRUV
EjVLFV GH UHILVWUHHIGT.qQFLD GHO SURMHFWHHILESLD TXHGDU;j
DGHTXDGDPHQW PHVXUDGD D SDUWLU GHOV LQGLFDGRUGHMEYHQ GHOV
REMHFWLXV HVSHFtILFV 1{HVWDEOLP DOJXQ GH IBQDPHQW

GHVSHVD JOREDO GHO SURMHFWH QRPEUH GTXVXO WRVBQX

FDSDFLWDW JOREDO GYDWHQFLy D XVXDULV \DEWDO/ GRS

FDSDFLWDW GIDFROOLGD G{XVXDULV HQ O HTRVSD® KBIWVXBULV DFROOLWV
QRPEUH GH MRYHV SRWHQFLDOPHQW XVXDULV QRNMRYHGEWHVRV
UHFXUVRV KXPDQV HFRQzPLFV L ItVLFV SURMHFUBMMUVRY GLVSRVDWY




/IDYDOXDFLy DQXDO VHUj SUHVD FRP D EDVH GH WSHBD&IIHYHXUH OHV
LQWHUYHQFLRQV GHO QRX H[HUFLFL L OD DFWXP@M®VIGALYHBEV SUHYLVLRQV
UHDOLW]DGHV HQ HO SURMHFWH

&RQVXOWD DOV XVXDULV

(Q ILQDOLW]DU HO SULPHU DQ\ GH JHVWLy L D SDUXHHQOGPRPHQW DPE
SHULRGLFLWDW ELDQXDO HV UHDOLW]DUj FRQVXODWMGBIOW XHUYHLV D WUDYpV
G HQTXHVWHV HQ OHV TXDOV HV UHFROOLUj LQIRRIABRROQGHV GHV GH GXHV
SHUVSHFWLYHV 6yQ OHV VHJI*HQWV

3HUILO GHOV XVXDULV

(GDW VH[H PXQLFLSL L JRQD EDUUL GH UHVLGQQEYBIOO GIHVWXGLV WLSXV GH
VHUYHLV XVDWV [UHT+qQFLD G~V GHOV VHUYHL\DRHBWRLSKRUDULV HWF
$TXHVWD LQIRUPDFLY HQV SHUPHWUj DYDOXDU DPE RODDISWYHUVLWDW GH MRYHV
D TXq VRP FDSDoRV GJDUULEDU L SHU WDQW HQY LERRIRDFLy VREUH
jPELWV R HVSDLV EXLWV D O KRUD G DUULEDU DGGFRQENOWSRWHQFLDOV $
SDUWLU GIDTXHVWHV GDGHV SRGUHP YDULDU PDWLSDIDWR HDRVUDWGJILHV
GYDSUR[LPDFLY D ]JRQHV WHUULWRULV R SHUILQW GPWAXDOV QR DUULEHP
VXILFLHQWPHQW

1LYHOO GH VDWLVIDFFLy

2SLQLy VREUH KRUDULV XELFDFLY VHUYHLV SUHW@DRMVDGRUV R
SURIHVVLRQDOV UHFXUVRV GLVSRQLEOHV HILFjFLBUGH®OY PDQFDQFHV
VXJJHULPHQWV  $TXHVWD LQIRUPDFLY HQV SHUPHWHDERSzZSWLFD MXYHQLO D
OYKRUD GH YDORUDU HOV QRVWUHV VHUYHLV 9HMGHRRQDREQW GHO 6$-
VIDGHTXD D OHV H[SHFWDWLYHV GHOV MRYHV \AHKNKIIMV H[SUHVVDGHV SHOV
XVXDULV TXH QR VyQ FREHUWHV R TXH QR VyQ FREKUWHNQWPHQW L VDEUHP
VL HO VHQWLW GH GHWHUPLQDGHV DFWXDFLRQV HR@ARQJ@BLE DPE OD
VHQVLELOLWDW MXYHQLO )LQDOPHQW REWLQGUKPPROWURDPXRVD SHU
GHWHUPLQDU WDPEp OD SROtWLFD FRPXQLFDWL YIPAGHOQSERMMXQW WLQGUHP
OYRSFLy GH PRGLILFDU R PDWLVDU OD QRVWUD BREYALFIDGV XVXDULV SHU WDO
TXH VLIXL PpV SURSHUD L PpV DGHTXDGD DOV MRYHWSHMW HQ VLQWRQLD DPE
HOOV

$TXHVWHV HQTXHVWHV VIKDXUDQ GH UHDOLW]DU GHRBRYD U SHU WDQW
SURIHVWLRQDO eV D GLU QR HV SRW WUDFWDU HY FBHHETXHVWHV
FRQIHFFLRQDGHY SHOV SURSLV WgFQLFV GH MRYHQWKWVRHSIGLVWULEXLGHV R
UHFROOLGHV VHQVH HODERUDFLy SUqQYLD GH PRVWDIXN\Q TSUHSHXUH QLYHOOV
GH ILDELOLWDW GHWHUPLQDWYV L PtQLPV (OV SORIKDEFLRQDOV GHO 6HUYHL GH
-RYHQWXW SRGHQ HVWDU FDSDFLWDWV SHU DGPISQMBUDOHY BIQTXHVWHYV L
FRQVXOWHYV VHPSUH TXH FRPSWLQ DPE XQ DGHTXDW DRPHQYRH[WHUQ
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/D LPSODQWDFLY GHO 6% VHUj SURJUHVVLYD HQ ODH{H{FLY SHUz
LPPHGLDWD L FRPSOHWD HQ OD VHYD FRQFHSFLy JDREDIGUYRIL 9ROHP GLU

DPE DL[z TXH GHV GHO SULPHU PRPHQW GH OD VHYD ERWQDXQFLRQDPHQW

HV WUHEDOODUj HQ WRWV HOV jPELWV GHVFULVRXUjHVFRBRBLFDUj GHV GH

OD VHYD JOREDOLWDW /D SURJUHVVLy WLQGUj D EHRYHYRGXFLy GH OD
GHPDQGD GHOV XVXDULV L HOV UHFXUVRV TXH HV SXWILQDE D FDGD
DVVHVVRULD SHU FRPSOHWDU SDXODWLQDPHQW OBLWDMY EBSBUHVWDFLY GH
VHUYHL ILQV TXH VLIXL OD TXH KHP H[SRVDW DO @IRHYVE GRFXPHQW

/ REMHFWLX ILQDO pV DUULEDU D PLWMDQV GH [DRERWDOLWDW GH VHUYHLV
IXQFLRQDQW

$Q\
OHV 1RY [HV *tHQ )HE OpUo $EU gDLJ -XQ\ -XO 6HW PFW 1RY |'HV

$SURYDFLy
SURMHFWH

&DPSDQ\D GH
GLIXVLy
JHQHUDO
YRUPDOLWDFLY
GH FRQYHQLV| L
FRQWUDFWHVY
YXQFLYQDPHQ
6%-

3XEOLFDFLRQV

YXQFLRQDPHQW
ZHE

(QTXHVWD
6DWLVIDFFLy

&DPSDQ\HV
DOV ,(6

5HXQLRQV *77

6HVVLRQV GH
IRUPDFLY
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(V GHWDOOHQ FRP D GHVSHVHV DQXDOV HVWLPDGHY TXEKARDOHHU SHU D OD
SRVWD HQ PDU[D GH OHV DVVHVVRULHV 1R KL DSDOHV[BEVSHVHV DFWXDOV GH
IXQFLRQDPHQW GHO 6HUYHL GY,QIRUPDFLY -XYHQL® BXQGBMNOGY,QIRUPDFLY
'HVFHQWUDOLW]DWV TXH QR FDQYLHQ DPE OD LPS@HMPMQRXY VHUYHL (O
SUHVVXSRVW pV RULHQWDWLX DWqV HO PRGHO GRIXHVWUAMBJYHLY pV D GLU
SHO IHW TXH DOJXQHV DVVHVVRULHV QR WLQGUDQ GDSHFRWWREUH OHV
SDUWLGHV GH -RYHQWXW SHUTXq OHV SUHVWDU] WRGDBIMIDOJIXQ DOWUH
GHSDUWDPHQW PXQLFLSDO DOWUHV DVVHVVRULHIDBPSWWDZDDQW FRQYHQL
DPE HQWLWDWV R PLWMDQoDQW FRQWUDFWH DPE HPSURWHXV/LRQDOV
HVSHFLDOLVWHYV $L[z FRPSRUWD TXH FDGD XQD GHVEWRDMVHV WLQJXL XQ
SURFpV L XQ UHVXOWDW HFRQzPLF TXH SRW VHUGHMGHQ@KNY DOWUHV

3HU FDOFXODU HO SUHX GH SDUWLGD GH OHV D\KHP/SEHYHVW XQ QRPEUH
GLHV L KRUHV DQXDOV GIDWHQFLYy XQD SDUW GH GURPSD GHOD IRUPDFLy
GYLQIRUPDGRUV L XQD DOWUD SDUW GHGLFDGD QWHINJIMM\EH GRFXPHQWDFLY
FRRUGLQDFLy L RUJDQLW]DFLy GH OfDVVHVVRUIR.S(Q GDLRUHYLVLY GH FDGD
XQD GH OHV DVVHVVRULHV pV GH ¥ DQXDOV FDWRXEHU GLHV GTDWHQFLy
/{HYROXFLYy GH OD GHPDQGD GH FDGD XQD GYDTXHV\WMVRDMW R OD
LOQWURGXFFLy GH FDQYLV HQ OD IRUPD GH JHVWLYQGHWHOPPRYLPHQW
SUHVVXSRVWDUL TXH FDOJXL LQWURGXLU HQ DTXHyWD SUHYL

&ROQFHSWH
$VVHVVRULD /DERUDO
$VVHVVRULD GH &RQVXP
$VVHVVRULD GH YLDWJHV
$VVHVVRULD SVLFRORJLD
&DPSDQ\D GH GLIXVLy DQXDO
3XEOLFDFLRQV
727%/




