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���,QWURGXFFLy

(O WUHEDOO GH UHFHUFD TXH HV SUHVHQWD D FRQWLQXDFLy HV YD SODQWHMDU DPE

OD LQWHQFLy GH UHVROGUH OD VHJ�HQW T�HVWLy� /D SXEOLFLWDW GH URED� DIHFWD HQ

HO SURFpV GH FRPSUD GHOV DGROHVFHQWV" $TXHVWD T�HVWLy OD YDLJ SODQWHMDU

DPE XQD KLSzWHVL FODUD SHU OD PHYD SDUW� OD SXEOLFLWDW GH URED DIHFWD HQ HO

SURFpV GH FRPSUD GHOV DGROHVFHQWV� WRW L TXH G¶XQD PDQHUD GLIHUHQW HQ

FDGD�SHUVRQD�

3HU HVFROOLU IHU DTXHVW WUHEDOO L FRPSURYDU VL OD PHYD KLSzWHVL pV FHUWD� HP YDLJ

FHQWUDU HQ OD JHQW GH OD PDWHL[D HGDW TXH MR ��� DQ\V� L TXH VyQ SURSHUV D PL�

FRP SHU H[HPSOH HO PHX JHUPj L HOV FRPSDQ\V GH OD PHYD FODVVH� 9DLJ

FRPHQoDU DTXHVW WUHEDOO DPE GXEWHV� SHUz OHV JDQHV G
DMXGDU DOV PHXV DPLFV L

DO PHX JHUPj D SUHQGUH GHFLVLRQV PpV FRUUHFWHV HQ OD VHYD GHFLVLy GH FRPSUD�

HP YD IHU FHQWUDU�PH HQ DTXHVW WUHEDOO DO Pj[LP GHV GHO SULPHU GLD� $ PpV

G
DL[z� TXDQ SXJXL GHPRVWUDU TXH OD PHYD KLSzWHVL pV FHUWD� SRGUp DUULEDU D PpV

SHUVRQHV L LQWHQWDU TXH FDS SHUVRQD V¶DSURILWL G¶HOOV� SHUTXq DL[t OD VRFLHWDW HQ

JHQHUDO��L�HQ�DTXHVW�FDV�HOV�DGROHVFHQWV��VRUWLUDQ�JXDQ\DQW�

3HO TXH ID DO WHPD GHO PHX WUHEDOO FDO GLU TXH pV G
LQWHUqV JHQHUDO SHUTXq pV

XQD VLWXDFLy TXH YLYLP GLD D GLD� DFWXDOPHQW UHEHP SXEOLFLWDW GHV TXH HQV

DL[HTXHP ILQV TXH DQHP D GRUPLU� DO OODUJ GH WRW HO GLD L HQ TXDOVHYRO OORF� $ PpV

G
DL[z� pV XQ WHPD TXH PROWD JHQW YLX� SHUz SRTXHV SHUVRQHV VyQ UHDOPHQW

FRQVFLHQWV TXH HV WUREHQ DIHFWDWV SHU OD SXEOLFLWDW� L pV SHU DL[z TXH UHVXOWD WDQ

LQWHUHVVDQW SHU D TXDOVHYRO SHUVRQD� SHUz SHQVR TXH SRW VHU PROW PpV ~WLO SHOV

DGROHVFHQWV��SHUTXq�SRWVHU�VH�VHQWLUDQ�UHIOHFWLWV�
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�����2EMHFWLXV

/¶REMHFWLX JHQHUDO G¶DTXHVW WUHEDOO GH UHFHUFD pV FRPSURYDU VL OD SXEOLFLWDW GH
OD URED DIHFWD HOV DGROHVFHQWV� 3HU WDQW� HOV REMHFWLXV VHFXQGDULV TXH HV

GHULYHQ�G
DTXHVW�SURSzVLW�JHQHUDO�VyQ�

�� (QWHQGUH TXH pV HO PjUTXHWLQJ L YHXUH TXLQ SDSHU Wp GLQV GHOV

DGROHVFHQWV�

�� 'HVFREULU OHV HVWUDWqJLHV GH PjUTXHWLQJ GH 1LNH L $GLGDV SHU YHXUH FRP

FDSWHQ�FOLHQWV�

�� 9HXUH TXLQ VLJQLILFDW WHQHQ HOV ORJRV SHU OHV HPSUHVHV L VL LQIOXHL[ D O¶KRUD

GH�OD�GHFLVLy�GH�FRPSUD�GHOV�DGROHVFHQWV�

�� (QWUHYLVWDU DO 3DX *DOOLQDW� SURIHVVLRQDO L HVSHFLDOLVWD HQ HO PyQ GHO

PjUTXHWLQJ��SHU�VL�HQV�DMXGD�D�UHIRUoDU�OD�QRVWUD�KLSzWHVL�

�� ,QWHQWDU GHPRVWUDU� DPE XQD HQTXHVWD GLULJLGD DOV DGROHVFHQWV VREUH HO

VHX SURFpV GH FRPSUD� TXH pV FHUW TXH OD SXEOLFLWDW GH OD URED DIHFWD HOV

DGROHVFHQWV�

�����0HWRGRORJLD

$ FRQWLQXDFLy H[SOLFDUp TXLQD KD VLJXW OD PHWRGRORJLD SHU IHU DTXHVW WUHEDOO GH

UHFHUFD�

(Q SULPHU OORF� YDP HVWDU EXVFDQW PROWD LQIRUPDFLy VREUH OD SXEOLFLWDW L FRP
SRGULD DIHFWDU HOV DGROHVFHQWV L� G¶DTXHVWD PDQHUD� HQWHQGUH PROW PLOORU TXq pV

OD�SXEOLFLWDW�L�VDEHU�FRP�IXQFLRQD�HO�VHX�PyQ�

$PE DTXHVWD UHFHUFD HQV YDP DGRQDU TXH OD SXEOLFLWDW HUD XQ DSDUWDW GLQV GH

OHV HVWUDWqJLHV GH PjUTXHWLQJ GH OHV HPSUHVHV� DL[t TXH YDP HVWDU EXVFDQW

LQIRUPDFLy VREUH TXq HUD HO PjUTXHWLQJ L OHV VHYHV HLQHV� L HQV YDP VRUSUHQGUH

HQ YHXUH TXH HO PjUTXHWLQJ HV FRPSRQLD GH TXDWUH 3� SURPRWLRQ �SURPRFLy��

SULFH �SUHX�� SURGXFW �SURGXFWH��L SODFH �GLVWULEXFLy��
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$L[t GRQFV� SRGHP FRQVLGHUDU TXH OD SXEOLFLWDW HVWj GLQV OD SURPRFLy� SHUTXq

DMXGD D GRQDU VRUWLGD DOV SURGXFWHV IDEULFDWV SHU OHV HPSUHVHV GHVWLQDWV DUULEDU

DOV�FRQVXPLGRUV�

7RW L TXH DTXHVW WUHEDOO GH UHFHUFD HV FHQWUD VREUHWRW HQ OD SXEOLFLWDW� YDP

GHFLGLU HVWXGLDU WDPEp HO FRQFHSWH GH PDUFD SHU FRQVLGHUDU�KR XQD SDUW

IRQDPHQWDO GLQV GH OHV HPSUHVHV� PDUFDQW OD VHYD LGHQWLWDW G
XQD PDQHUD FODUD L

YLVXDO DPE HOV GLIHUHQWV ORJRV TXH OHV UHSUHVHQWHQ� ,QYHVWLJDQW DTXHVW

FRQFHSWH� YDP YHXUH TXH OD PDUFD WDPEp OD SRGtHP LQFORXUH GLQV GH OHV TXDWUH

3 GHO PjUTXHWLQJ� FRP D HOHPHQW SULPRUGLDO GLQV GHO SURGXFWH� 3HU ~OWLP� YDP

DIHJLU HO SURFpV GH YHQGD G
XQ SURGXFWH SHU DL[t YHXUH FRP L TXq YHQHQ OHV

HPSUHVHV� WRW DL[z GHVSUpV G
H[SOLFDU HOV FRQFHSWHV GH PDUFD� SXEOLFLWDW L

PjUTXHWLQJ SHUTXq DL[t V
HQWHQJXpV PROW PLOORU HQ TXq FRQVLVWHL[ DTXHVW SURFpV

GH�YHQGD�G
XQ�SURGXFWH�

$PE DTXHVW HVTXHPD FODU� YDP H[SOLFDU WRWV HOV FRQFHSWHV HVPHQWDWV DEDQV�

DPE HOV VHXV UHVSHFWLXV H[HPSOHV L IHQW FRPSDUDFLRQV HQWUH GLIHUHQWV

HPSUHVHV�

'HVSUpV GH IHU WRW HO PDUF WHzULF� YDP FRPHQoDU DPE OD SDUW SUjFWLFD� XQD SDUW

TXH FRQVLGHUR PROW LQWHUHVVDQW SHU UHDILUPDU OD PHYD KLSzWHVL� OD SXEOLFLWDW GH OD

URED DIHFWD HOV DGROHVFHQWV� 3HU GHPRVWUDU�KR� DTXHVWD SDUW SUjFWLFD OD YDP

FHQWUDU HQ GXHV PDUTXHV GH URED HVSRUWLYD� 1LNH L $GLGDV� OtGHUV HQ YHQGHV HQ

WRW�HO�PyQ�

3HU IHU XQD DQjOLVL FRPSOHW G
DTXHVWHV GXHV HPSUHVHV YDP DSURIXQGLU HQ HO

FRQHL[HPHQW GHO VHX ORJR� RULJHQ GHOV VHXV HVOzJDQV� HVWUDWqJLHV GH SXEOLFLWDW�

HWF�

'HVSUpV G
DTXHVWD DQjOLVL L WRW O
DSUHQHQWDWJH DFRQVHJXLW ILQV DUD� YDP GHFLGLU

TXH XQ H[SHUW� HQ DTXHVW FDV 3DX *DOOLQDW �PpV FRQHJXW FRP D 3DEOR0DUNHWHU

D OHV [DU[HV� HQV GRQpV OD VHYD SUzSLD YLVLy VREUH DVSHFWHV FRP� TXq pV HO

PjUTXHWLQJ SHU D HOO� TXq OL VHPEOHQ OHV HVWUDWqJLHV GH PjUTXHWLQJ GH 1LNH L
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$GLGDV� VL HOO FUHX TXH OD SXEOLFLWDW DIHFWD HOV DGROHVFHQWV� HWF� $TXHVWD

LQIRUPDFLy�OD�YDP�UHFROOLU�D�SDUWLU�G
XQD�HQWUHYLVWD�TXH�YDP�UHDOLW]DU�YLD�*PDLO�

7RW VHJXLW� DPE WRWD OD LQIRUPDFLy UHFROOLGD L H[SOLFDGD� YDP IHU HQTXHVWHV SHU

YHXUH VL HO QRVWUH WUHEDOO DUULEDULD D OD FRQFOXVLy GH OD QRVWUD KLSzWHVL� L DPE

DTXHVWHV GDGHV L DTXHVWD DQjOLVL SRGHU YHXUH VL� HIHFWLYDPHQW� OD SXEOLFLWDW

DIHFWD�DO�SURFpV�GH�FRPSUD�GHOV�DGROHVFHQWV�

3HU XQD DOWUD EDQGD� FDO GHVWDFDU TXH OD LQIRUPDFLy KD VLJXW UHFROOLGD WDQW GH

OOLEUHV GH WH[W FRP GH GLIHUHQWV SjJLQHV ZHE TXH KHP FRQWUDVWDW� SHU DL[t YHXUH

VL OD LQIRUPDFLy HUD FRUUHFWD L� SHO TXH ID DO SURJUDPD LQIRUPjWLF� KHP XWLOLW]DW

GRFXPHQWV GH *RRJOH� SHU SRGHU FRPSDUWLU HO GRFXPHQW WDQW OD PHYD WXWRUD

FRP MR L YHXUH HOV FDQYLV TXH V
RULJLQDYHQ L DIHJLU FRPHQWDULV DO FRVWDW GHO WH[W

DPE�XQD�IjFLO�FRUUHFFLy�

$�FRQWLQXDFLy��IRUD�G
DTXHVW�DSDUWDW��FRPHQoD�HO�PDUF�WHzULF�
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0$5&�7(Ñ5,&

(Q DTXHVW WUHEDOO YHXUHP VL OD SXEOLFLWDW DIHFWD HOV DGROHVFHQWV� FRQFUHWDPHQW

YHXUHP VL HOV DIHFWD HQ OHV GHFLVLRQV GH FRPSUD GH URED R HV YHXHQ DIHFWDWV

SHU OD SUHVVLy GH OD VRFLHWDW DFWXDO� HQWUH PROWV IDFWRUV TXH WDPEp DQDOLW]DUHP�

3HU FRPSURYDU DL[z L SRVDU�QRV HQ FRQWH[W� KHP G
H[SOLFDU HO PDUF WHzULF L DL[t

GHVSUpV�VHUj�PpV�IjFLO�HQWHQGUH�OD�SDUW�SUjFWLFD�

(Q DTXHVW PDUF WHzULF HQV FHQWUDUHP HQ WUHV FRQFHSWHV FODX GLQV GH TXDOVHYRO

HPSUHVD� HO�PjUTXHWLQJ��OD�SXEOLFLWDW�L�OD�PDUFD�

3HU HQWHQGUH FRP HV UHODFLRQHQ DTXHVWV WUHV FRQFHSWHV FDOGUj DYDQoDU TXH HO

PjUTXHWLQJ HV FRPSRQ GH OHV TXDWUH 3� SURPRFLy� SUHX� SURGXFWH L GLVWULEXFLy�

SHUz DTXHVWD pV PpV FRQHJXGD SHU VHU DQRPHQDGD �SHGLVWULEXFLy�� 'LQV HO

SURGXFWH HVWj OD PDUFD TXH pV XQ FRQFHSWH TXH H[SOLFDUp PpV WDUG L GLQV OD

SURPRFLy HVWj O
DSDUWDW GH OD SXEOLFLWDW TXH H[SOLFDUp HQ HO VHX DSDUWDW� 3HU

~OWLP� SDUODUHP GHO SURFpV GH YHQGD G
XQ SURGXFWH L FRP V
KD GH YHQGUH SHU

DVVROLU O
q[LW� HQ DTXHVW ~OWLP SXQW HOV WUHV FRQFHSWHV LQWURGXwWV DQWHULRUPHQW

HVWDUDQ�SUHVHQWV�

$PE DTXHVW SHWLW HVTXHPD PHQWDO TXH DFDEHP GH SODQWHMDU� SRGHX SRVDU�YRV

HQ�FRQWH[W�GH�TXLQ�pV�HO�PDSD�TXH�VHJXLUHP�GXUDQW�DTXHVW�WUHEDOO�

���4Xq�pV�HO�PjUTXHWLQJ"

$YXL GLD HO PjUTXHWLQJ pV XQD HVWUDWqJLD TXH TXDOVHYRO HPSUHVD KD

G
LPSOHPHQWDU HQ HO VHX SOD JOREDO SHU SRGHU FUpL[HU� (O PjUTXHWLQJ QR pV XQD

DOWUD FRVD TXH O
LQWHUFDQYL TXH HV ID HQWUH GLYHUVHV SDUWV� GH PDQHUD TXH HV

SURGXHL[L�XQ�EHQHILFL�PXWX�

5HVSRQGUH DTXHVWD SUHJXQWD QR pV IjFLO SHUTXq TXDQ OL SUHJXQWHV D XQD

SHUVRQD TXq pV HO PjUTXHWLQJ OD UHVSRVWD PpV FRPXQD pV ³YHQGUH L SXEOLFLWDW´ L�
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WRW L TXH OD UHVSRVWD pV FRUUHFWD� HO PjUTXHWLQJ pV PROW PpV DPSOL L G¶HOO HV

SRGHQ GHGXLU GLIHUHQWV GHILQLFLRQV� FRP SHU H[HPSOH� OD SODQWHMDGD SHU +HOHQD

$OFRYHUUR ������� ³HO PDUNHWLQJ HV XQ VLVWHPD JOREDO GH DFWLYLGDGHV

UHODFLRQDGDV FRQ HO PXQGR PHUFDQWLO� HQFDPLQDGDV D SODQLILFDU� ILMDU SUHFLRV�

SURPRYHU \ GLVWULEXLU SURGXFWRV R VHUYLFLRV TXH D\XGHQ D VDWLVIDFHU ODV

QHFHVLGDGHV�GHO�FOLHQWH�ILQDO´�

+L KD PpV GHILQLFLRQV SHUTXq� FRP KH GLW� FDGD SHUVRQD OL SRW GRQDU XQ

HQIRFDPHQW GLIHUHQW� SHUz� HQ WHUPHV JHQHUDOV� HQV SRGHP UHIHULU DO PjUTXHWLQJ

FRP� XQD DFWLYLWDW HPSUHVDULDO GHGLFDGD DO PyQ PHUFDQWLO RQ KL KD EHQHILFL

HPSUHVDULDO DO ILQDO G
DTXHVWD DFWLYLWDW L DOKRUD VDWLVIj OHV QHFHVVLWDWV GHO

FRQVXPLGRU�DO�TXDO�YD�GHVWLQDW�HO�SURGXFWH�

����(VWUDWqJLHV�L�WLSXV�GH�PjUTXHWLQJ

+L KD GLIHUHQWV WLSXV GH PjUTXHWLQJ L HVWUDWqJLHV TXH SRGHQ VHU ~WLOV TXDQ OHV

HPSUHVHV YROHQ YHQGUH HOV VHXV SURGXFWHV� SHU H[HPSOH O¶HVWUDWqJLD GH
PjUTXHWLQJ GH OD PDUFD &RFD�&ROD pV PROW SDUWLFXODU L HILFLHQW SHUTXq KD

DFRQVHJXLW ILGHOLW]DU DOV VHXV FOLHQWV L VHU O¶HPSUHVD GH EHJXGHV QR DOFRKzOLTXHV

OtGHU HQ HO PHUFDW GXUDQW PROWV DQ\V� $TXHVWV FRQFHSWHV VRQ FODX SHU WHQLU

EHQHILFLV�D�OD�WHYD�HPSUHVD�SHU�DL[z�HOV�H[SOLFDUHP�GHWDOODGDPHQW�

(OV�GLIHUHQWV�FRQFHSWHV��D�GHVWDFDU�VyQ�HOV�VHJ�HQWV�

Ɣ 3OD GH PjUTXHWLQJ� SULPHU GH WRW� DILUPDU TXH 3KLOLS .RWOHU pV FRQVLGHUDW

FRP HO SDUH GHO PjUTXHWLQJ� HO TXDO GHILQHL[ DTXHVW FRQFHSWH D OD

SHUIHFFLy� /D VHYD GHILQLFLy GLX TXH HO SOD GH PjUTXHWLQJ pV XQ

³GRFXPHQWR HVFULWR TXH UHVXPH OR TXH HO HVSHFLDOLVWD GH PDUNHWLQJ KD

DSUHQGLGR VREUH HO PHUFDGR� TXH LQGLFD FyPR OD HPSUHVD SUHWHQGH

DOFDQ]DU VXV REMHWLYRV GH PDUNHWLQJ \ TXH IDFLOLWD� GLULJH \ FRRUGLQD ORV

HVIXHU]RV�GH�PDUNHWLQJ´��6RPDOR������������

9HQL�YLGL�YLFL

�
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Ɣ (O PjUTXHWLQJ GLJLWDO� OD VHYD ILQDOLWDW pV OD GH SURPRFLRQDU HOV

SURGXFWHV D WUDYpV G
LQWHUQHW� $TXHVWD SURPRFLy GHOV SURGXFWHV R VHUYHLV

HOV�ID�VRWD�O
HVWUDWqJLD�JHQHUDO�GH�PjUTXHWLQJ�GH�O
HPSUHVD�

Ɣ (O PjUTXHWLQJ GLUHFWH� pV XQD WLSRORJLD GH FDPSDQ\D SXEOLFLWjULD TXH

EXVFD XQ UHVXOWDW HQ XQ WDUJHW FRQFUHW� 3HU H[HPSOH� FRPSOHWDU HO

IRUPXODUL G
XQD ODQGLQJ SDJH VROāOLFLWDQW LQIRUPDFLy GH OD PDUFD� $TXHVW

PqWRGH GH PjUTXHWLQJ pV PROW HIHFWLX L PROW IjFLO GH PHVXUDU� WDPEp

GLVSRVD GH GLIHUHQWV IRUPDWV FRP SHU H[HPSOH HO FRUUHX SRVWDO R HO SXQW

GH�YHQGD�

Ɣ /
H�PDLO PjUTXHWLQJ� pV XQD WqFQLFD TXH V
XWLOLW]D ID PROWV DQ\V L

FRQVLVWHL[ HQ O
HQYLDPHQW PDVVLX GH FRUUHXV HOHFWUzQLFV D XQ OOLVWDW GH

SHUVRQHV� $TXHVWD HVWUDWqJLD FRQWLQXD VHQW UHQGLEOH SHUTXq FRQWLQXD

ILGHOLW]DQW�FOLHQWV�L�V¶DUULED�IjFLOPHQW�D�PROWV�FRQVXPLGRUV�

Ɣ (O PjUTXHWLQJ YLUDO Wp XQD UHODFLy PROW SURSHUD DO QRP SHUTXq OD

SDUDXOD YLUDO VLJQLILFD TXH DUULED D PROWD JHQW� DL[t GRQFV� DTXHVW

PjUTXHWLQJ FRQVLVWHL[ HQ HO IHW TXH O¶HPSUHVD SXEOLFD XQD LPDWJH D OHV

[DU[HV VRFLDOV L SUHWpQ TXH HQWUH HOV FRQVXPLGRUV V¶HQYLwQ DTXHVWD

LPDWJH UHODFLRQDGD DPE O¶HPSUHVD� L DL[t HOV PDWHL[RV FRQVXPLGRUV HV

IDFLQ SXEOLFLWDW HQWUH HOOV JUDWXwWDPHQW� 3HU FRQWUD pV PROW GLItFLO TXH

V¶DFRQVHJXHL[L� MD TXH ~QLFDPHQW O¶�� GH OHV HPSUHVHV TXH XWLOLW]HQ

DTXHVWD�HVWUDWqJLD�DFRQVHJXHL[HQ�ERQV�UHVXOWDWV�

)LJXUD����([SOLFDFLy�JUjILFD�GHO�PjUTXHWLQJ�YLUDO

9HQL�YLGL�YLFL

�
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Ɣ (O PRELOH PjUTXHWLQJ� pV XQ FRQMXQW G
DFFLRQV RQOLQH DGUHoDGHV DOV

GLVSRVLWLXV PzELOV� $YXL GLD WRWHV OHV SHUVRQHV SRUWHQ HO VHX WHOqIRQ D OD

Pj L DTXHVW WLSXV GH PjUTXHWLQJ VH FHQWUD HQ DL[z� SHUTXq pV IjFLO FDSWDU

L�ILGHOLW]DU�FOLHQWV�

Ɣ (O SHUIRUPDQFH PjUTXHWLQJ� pV XQ WLSXV GH PjUTXHWLQJ XQD PLFD

FRPSOH[ SHUTXq FRQVLVWHL[ HQ HO IHW TXH OHV HPSUHVHV FRQWUDFWHQ DJHQWV

HVSHFLDOLWDWV SHUTXq OL IHVVLQ XQD FDPSDQ\D SXEOLFLWjULD RQ ~QLFDPHQW HV

SDJD�DO�FUHDGRU�GH�OD�FDPSDQ\D�SXEOLFLWjULD�VL�V¶REWHQHQ�UHVXOWDWV�

8Q H[HPSOH G¶DL[z pV OD FDPSDQ\D SXEOLFLWjULD TXH YD OODQoDU

9RONVZDJHQ ID XQV DQ\V RQ O¶DQXQFLDQW YD UHEUH PROWV GLQHUV SHUTXq HOV

EHQHILFLV DFRQVHJXLWV DPE DTXHVWD FDPSDQ\D YDQ VHU HQRUPHV�

$TXHVWD FDPSDQ\D pV XQD GH OHV PpV IDPRVHV HQ HO PyQ GHOV

DXWRPzELOV� 9RONVZDJHQ YD VRUSUHQGUH D WRW HO PyQ DPE OD FDPSDQ\D

�+ROD 7LJXDQ� OOHQoDGD HQ ����� RQ YD UHEUH VHW SUHPLV L HV FDUDFWHULW]D

SHU VHU LQQRYDGRUD FRP HO FRW[H 7LJXDQ� TXH YD VHU XQ GHOV SULPHUV D

WHQLU�LQWHOāOLJqQFLD�DUWLILFLDO�

)LJXUD����&DPSDQ\D�SXEOLFLWjULD�³+ROD�7LJXDQ´�

9HQL�YLGL�YLFL

�
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Ɣ /¶ ,QERXQG 0jUTXHWLQJ� HV WUDGXHL[ OLWHUDOPHQW FRP D PjUTXHWLQJ LQWHUQ

L pV PpV FRQHJXW FRP D PjUTXHWLQJ G
DWUDFFLy� &RQVWLWXHL[ XQ FRQMXQW GH

WqFQLTXHV TXH HQV SHUPHWHQ DUULEDU DOV QRVWUHV FOLHQWV �GHILQLWV HQ

DTXHVWD PHWRGRORJLD FRP EX\HU SHUVRQD� GH IRUPD QR LQWUXVLYD� eV XQD

HVWUDWqJLD TXH SUHWqQ DWUHXUH HO FOLHQW DPE

FRQWLQJXW ~WLO� UHOOHYDQW L GH YDORU L TXH HO PDWHL[

FOLHQW IDFL XQD GLIXVLy D OHV VHYHV [DU[HV VRFLDOV�

EORJV��HWF�

8Q H[HPSOH FODU pV HO GH O¶HPSUHVD 6WDUEXFNV� TXH

KD DFRQVHJXLW HQDPRUDU HOV FOLHQWV L ID YHXUH TXH

SUHQGUH¶V XQ FDIq D TXDOVHYRO KRUD GHO GLD SRW

PLOORUDU HO VHX GLD� 0pV TXH XQ FDIq� 6WDUEXFNV YHQ

XQD H[SHULqQFLD ~QLFD TXH LQYLWD D FRPSDUWLU�OD

DPE�HOV�DPLFV�L�JDXGLU�OD�
)LJXUD����)RWRJUDILD�GH�GXHV

SHUVRQHV�DPE�XQ�EDWXW�GH�6WDUEXFNV�

����/HV�TXDWUH�3�GHO�PjUTXHWLQJ

-HURPH 0F&DUWK\ YD VHU TXL YD GHILQLU OHV IDPRVHV TXDWUH 3 GHO PjUTXHWLQJ HQ

���� DEDQV TXH 3KLOLS .RWOHU DFRQVHJXtV HO UHFRQHL[HPHQW PXQGLDO� $TXHVWHV

TXDWUH 3 IDQ UHIHUqQFLD D OHV JUDQV SUHJXQWHV TXH GHXHQ VHU UHVROWHV D WUDYpV

GHO�PjUTXHWLQJ��6RPDOR���������������

Ɣ 3URGXFWH� (O SURGXFWH pV DOOz TXH RIHULP DO FOLHQW D FDQYL GHOV VHXV

GLQHUV L TXH YD FUHDQW YDORU D GLYHUVHV QHFHVVLWDWV� DTXHVWD SULPHUD 3 pV

LPSRUWDQW SHUTXq VHQVH SURGXFWH� QR HV SRW IHU UHV� (Q DTXHVWD 3 pV RQ

VH VLWXD HO FRQFHSWH GH PDUFD SHUTXq GHVSUpV GH FUHDU XQ SURGXFWH VH OL

SRVD XQ ORJR R VtPERO SHU GLIHUHQFLDU�OR GHOV DOWUHV� DL[z VHULD OD PDUFD

TXH�PpV�WDUG�H[SOLFDUHP�

9HQL�YLGL�YLFL

�
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Ɣ 3UHX� ³(O SUHX pV OD TXDQWLWDW GH GLQHUV TXH HO FRPSUDGRU G¶XQ Ep R

VHUYHL GHWHUPLQDW OOLXUD DO YHQHGRU D FDQYL G¶DGTXLULU�OR´ �*RQ]iOH]� 3LQD L

$OIDUR��������

Ɣ 'LVWULEXFLy� ³/D SROtWLFD GH GLVWULEXFLy SHUPHW TXH HO SURGXFWH HV WUREL HQ

HO OORF L PRPHQW DGHTXDWV SHU SRGHU SDVVDU D PDQV GHO FRQVXPLGRU� 3HU

WDQW� OD GLVWULEXFLy LQFORX WRW HO FRQMXQW GH SURFHVVRV TXH FRQGXHL[HQ HO

SURGXFWH GHV GH O¶HPSUHVD ILQV DO FRQVXPLGRU� $PE OD GLVWULEXFLy

V¶DXJPHQWD OD XWLOLWDW GHO SURGXFWH� SHU DL[z HV GLX TXH OD GLVWULEXFLy FUHD

XWLOLWDW�GH�OORF�L�GH�WHPSV´���*RQ]iOH]��3LQD�L�$OIDUR��������

Ɣ 3URPRFLy� /D SURPRFLy pV HO FRQMXQW G¶HLQHV TXH XWLOLW]D O¶HPSUHVD SHU

GRQDU D FRQqL[HU HO VHX SURGXFWH DO PHUFDW� SRWHQFLDU OD LPDWJH R

LQFHQWLYDU OD FRPSUD GHO SURGXFWH DPE O¶REMHFWLX G¶LQFUHPHQWDU�QH OHV

YHQGHV� 'LQV G¶DTXHVWD VH VLWXD OD SXEOLFLWDW TXH pV XQ DSDUWDW GH OD

SURPRFLy�L�WDPEp�DMXGD�D�GRQDU�VRUWLGD�DO�SURGXFWH�

$TXHVW ~OWLP FRQFHSWH GH OD SXEOLFLWDW� OD SURPRFLy� O
HVWXGLDUHP PpV D

IRQV�HQ�HO�VHJ�HQW�DSDUWDW�

)LJXUD����'LEXL[�JUjILF�GH�OHV�TXDWUH�3�GHO�PjUTXHWLQJ HQ�DQJOqV

9HQL�YLGL�YLFL
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/D LPSRUWjQFLD GH OHV TXDWUH 3 pV FUXFLDO SHUTXq VL OHV DFRQVHJXLP GRPLQDU

HQV SHUPHWUj DFRQVHJXLU HOV QRVWUHV REMHFWLXV VHPSUH TXH HO SURGXFWH VLJXL

DGHTXDW� TXH HO SUHX VLJXL DGHTXDW L TXH HOV FDQDOV GH GLVWULEXFLy SHUPHWLQ IHU

DFFHVVLEOH�HO�SURGXFWH�DO�FOLHQW�HQ�HO�FRQWH[W�DGHTXDW�

���4Xq�pV�OD�SXEOLFLWDW"

3HU HQWHQGUH TXq pV OD SXEOLFLWDW FRPHQoDUHP YHLHQ XQ SDUHOO GH GHILQLFLRQV

TXH HQV DMXGLQ D HQWHQGUH DTXHVW FRQFHSWH L HQV SRVLQ HQ FRQWH[W VREUH HO

WHPD�TXH�DQHP�DSURIXQGLU�

�/D SXEOLFLGDG VH GHILQH SRU XQ FRQMXQWR GH HVWUDWHJLDV RULHQWDGDV D GDU D

FRQRFHU SURGXFWRV \ VHUYLFLRV D OD VRFLHGDG� 6LQ HPEDUJR� QR VROR VH WUDWD GH

TXH ODV SHUVRQDV VHSDQ TXH H[LVWHV� VLQR WDPELpQ GH RWRUJDU FLHUWD UHSXWDFLyQ

D�OR�TXH�VH�RIUHFH�´��2UWL]��������

$TXHVWD pV XQD GHILQLFLy G
XQ HVSHFLDOLVWD� SHUz DQHP D YHXUH XQD DOWUD

GHILQLFLy TXH WDPEp pV FRUUHFWD� �/D SXEOLFLGDG HV OD KHUUDPLHQWD WUDGLFLRQDO

GLUHFWD GHO PDUNHWLQJ� \ WLHQH ORV REMHWLYRV GH GLYXOJDU XQ SURGXFWR SDUD

HVWLPXODU VX FRQVXPR� WUDQVPLWLU XQ PHQVDMH SRVLWLYR FRQ UHODFLyQ D XQD PDUFD

\�IRUWDOHFHU�OD�SUHVHQFLD�GH�XQD�HPSUHVD�HQ�HO�PHUFDGR����*LUDOGR��������

(Q FRQFOXVLy� FDO GHVWDFDU TXH OD SXEOLFLWDW LQWHQWD GRQDU VRUWLGD DOV SURGXFWHV

IDEULFDWV SHU OHV HPSUHVHV HODERUDQW XQ PLVVDWJH SXEOLFLWDUL TXH FRQVWD G¶XQD

VqULH�G¶HWDSHV�FODX�SHU�GRQDU�XQD�ERQD�VRUWLGD�DO�SURGXFWH�

$TXHVWHV�HWDSHV�VyQ�OHV�VHJ�HQWV�

9HQL�YLGL�YLFL

��
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Ɣ 7ULDU HO PLOORU DYDQWDWJH TXH RIHUHL[ HO QRVWUH SURGXFWH R VHUYHL DOV

FRQVXPLGRUV�SRWHQFLDOV�

Ļ
Ɣ (VFULXUH XQ HQFDSoDODPHQW TXH DFRQVHJXHL[L FULGDU O¶DWHQFLy� UHODFLRQDW

DPE�HO�EHQHILFL�TXH�RIHUHL[�

Ļ
Ɣ &RQYHUWLU WRWHV OHV FDUDFWHUtVWLTXHV GHO SURGXFWH HQ EHQHILFLV SHU DO

FOLHQW LQWHQWDQW�SURYRFDU�XQD HPRFLy�

Ļ
Ɣ 8WLOLW]DU XQ OOHQJXDWJH TXH VLJXL VHQ]LOO� HQWHQHGRU L DGDSWDW DO S~EOLF DO

TXDO�HV�GLULJHL[�

Ļ
Ɣ 5HIRUoDU�HO�PLVVDWJH�DPE WHVWLPRQLV FUHwEOHV�R�G¶H[SHUWV�

Ļ
Ɣ 7DQFDU�O¶DQXQFL�FRQYLGDQW�D DFWXDU�

����4XLQHV��VyQ�OHV�SULQFLSDOV�FDUDFWHUtVWLTXHV�GH�OD�SXEOLFLWDW"

/D SXEOLFLWDW Wp PROWHV FDUDFWHUtVWLTXHV� SHUz OHV PpV UHPDUFDEOHV VyQ HO VHX IL

SURPRFLRQDO SHU GRQDU D FRQqL[HU XQ SURGXFWH R VHUYHL L IRPHQWDU OD VHYD
FRPSUD��7DPEp�OD�VHYD�SULQFLSDO�IXQFLy�pV�SHUVXDGLU DO�FRQVXPLGRU�

8QD FDUDFWHUtVWLFD LPSRUWDQW L TXH OD JHQW D YHJDGHV V
REOLGD pV HO FRVW TXH

DVVXPHL[ O
HPSUHVD SHU IHU XQ DQXQFL SXEOLFLWDUL� KL KD HPSUHVHV FRP 1LNH R

$GLGDV TXH HV JDVWHQ PLOLRQV G
HXURV HQ IHU SXEOLFLWDW GHO VHX SURGXFWH DPE OD

ILQDOLWDW�GH�PDQWHQLU�HOHYDGD�OD�TXRWD�GH�PHUFDW�TXH�WHQHQ�

3HO TXH ID DOV DQXQFLV SXEOLFLWDULV� OD SXEOLFLWDW EXVFD VHU RULJLQDO L FDSWDU

O
DWHQFLy GH OHV SHUVRQHV L� SHU GHVFRPSWDW� OD UHSHWLFLy GHO PLVVDWJH pV

IRQDPHQWDO�SHUTXq�DTXHVWD�DUULEL�D�OHV�SHUVRQHV�

9HQL�YLGL�YLFL
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)LQDOPHQW XQD FDUDFWHUtVWLFD TXH pV FRPXQD D WRWV HOV DQXQFLV SXEOLFLWDULV

G
DYXL GLD pV O
qWLFD� TXH ID XQV DQ\V HUD LPSHQVDEOH TXH O
qWLFD HVWLJXL DOV

DQXQFLV� SHUz FRP PROWHV HPSUHVHV GLXHQ� HO FRQVXPLGRU G
DUD MD QR pV HO GH ID

GHX DQ\V� eV SHU DL[z TXH HOV DQXQFLV SXEOLFLWDULV HV IDQ VRWD HOV YDORUV GH

UHVSHFWH��KXPLOLWDW��VHQVH�UDFLVPH��HWF�

(Q FRQFOXVLy� OHV HPSUHVHV LQWHQWHQ YHQGUH HO VHX VHUYHL R SURGXFWH VHQVH TXH

VHPEOL XQD DOWUD FRVD� pV D GLU� TXH O
DQXQFL DSRUWL LQIRUPDFLy ~WLO L HQWUHWHQLPHQW

L�DL[t�OD�SXEOLFLWDW�GHL[L�GH�VHU�XQD�PROqVWLD�

����4XLQV�WLSXV�GH�SXEOLFLWDW�KL�KD�DFWXDOPHQW"

5HVSRQGUH DTXHVWD SUHJXQWD QR pV JDLUH IjFLO SHUTXq pV XQD UHVSRVWD PROW

DPSOLD� 3HU FRPHQoDU IDUHP XQD SULPHUD FODVVLILFDFLy �&DVWUR� ����� GH TXLQV

WLSXV GH SXEOLFLWDW KL KD VHJRQV OD VHYD ILQDOLWDW SHU DL[t GHVSUpV SRGHU

DSURIXQGLU�HQ�FDGDVFXQ�G
HOOV�

������3XEOLFLWDW�VHJRQV�O¶REMHFWLX

$ O
KRUD GH UHDOLW]DU XQD FDPSDQ\D SXEOLFLWjULD H[LVWHL[HQ GLIHUHQWV HVWUDWqJLHV

VHJRQV HOV REMHFWLXV TXH WLQJXLV� 6HJRQV DTXHVWV REMHFWLXV SRGHP WUREDU OHV

VHJ�HQWV�

Ɣ /D SXEOLFLWDW FRPHUFLDO� HQ DTXHVW WLSXV GH SXEOLFLWDW HV GHPDQD DO

FOLHQW TXH LQWHUDFFLRQL FRPSUDQW XQ

SURGXFWH MD VLJXL GH PDQHUD GLIHULGD R DO

PRPHQW� 3HUTXq DL[z HV SURGXHL[L KL KD

XQD SUjFWLFD TXH pV PROW KDELWXDO� SRVDU HO

SURGXFWH D XQ SUHX UHGXwW GXUDQW XQ

SHUtRGH�WHPSRUDO�

)LJXUD����([HPSOH�GH�SXEOLFLWDW�FRPHUFLDO

9HQL�YLGL�YLFL

��
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Ɣ /D SXEOLFLWDW GH VHUYHL S~EOLF� OD IXQFLy G
DTXHVW WLSXV GH FDPSDQ\HV

pV HGXFDU R FRQVFLHQFLDU OD VRFLHWDW VREUH DOJXQD WHPjWLFD� 8Q H[HPSOH

G
DTXHVWV WLSXV GH SXEOLFLWDW VyQ HOV DQXQFLV FRQWUD OD YLROqQFLD GH

JqQHUH� FRQWUD OHV GURJXHV�

WDPEp FRQWUD O
DVVHWMDPHQW

HVFRODU���

)LJXUD����([HPSOH�GH�SXEOLFLWDW�GH�VHUYHL�S~EOLF�

Ɣ /D SXEOLFLWDW SLRQHUD� DTXHVW WLSXV GH SXEOLFLWDW EXVFD DFRQVHJXLU TXH

HO SURGXFWH R VHUYHL VLJXL XQD QHFHVVLWDW SHU

DO FOLHQW� &RP SHU H[HPSOH XQ WHOqIRQ QRX

TXH pV G¶~OWLPD JHQHUDFLy L TXH Wp WRW WLSXV

G¶DSOLFDFLRQV�

)LJXUD����([HPSOH�GH�SXEOLFLWDW�SLRQHUD�

Ɣ /D SXEOLFLWDW FRUSRUDWLYD� pV XQD SXEOLFLWDW RQ HV GHL[D GH FRVWDW HOV

SURGXFWHV L VHUYHLV� L HV FHQWUD ~QLFDPHQW D JHQHUDU XQD ERQD

H[SHFWDWLYD GH O
HPSUHVD� (O TXH HV ID HQ DTXHVWV WLSXV G
DQXQFLV pV

GRQDU LPDWJH GH PDUFD SHUTXq DL[t HOV FRQVXPLGRUV WLQJXLQ HQ HO FDS HO

TXH SRW RIHULU O
HPSUHVD HQ XQ IXWXU� 8Q H[HPSOH pV 1HVWOH� XQD HPSUHVD

DPE SUHVqQFLD D HVFDOD PXQGLDO RQ OD VHYD

ILORVRILD L YDORUV HVWDQ HQ FRQFRUGDQoD DPE HO

TXH�UHTXHUHL[�OD�VRFLHWDW�L�HO�PHGL�DPELHQW�

)LJXUD����([HPSOH�GH�SXEOLFLWDW�FRUSRUDWLYD

9HQL�YLGL�YLFL
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Ɣ /D SXEOLFLWDW FRPSHWLWLYD� pV XQ WLSXV GH SXEOLFLWDW PROW HPSUDGD� DTXt

HO SURGXFWH MD HVWj LQFOzV D OD VRFLHWDW RQ WRWHV OHV SHUVRQHV KR FRQHL[HQ

L HOV DQXQFLV SXEOLFLWDULV FRPSDUHQ HO SURGXFWH DPE OD FRPSHWqQFLD�

WUDLHQW HOV EHQHILFLV GHO SURGXFWH DQXQFLDW HQ FRPSDUDFLy DO G
DOWUHV

FRPSHWLGRUV� 8Q H[HPSOH PROW FODU L TXH SRUWD PROW GH WHPSV SUHVHQW pV

OD�EDWDOOD�HQWUH�&RFD�&ROD�L�3HSVL�

)LJXUD����([HPSOH�GH�SXEOLFLWDW�FRPSHWLWLYD�

������3XEOLFLWDW�HQ�IXQFLy�GHO�WDUJHW

6HJRQV HO WLSXV GH FRQVXPLGRU OD FDPSDQ\D SXEOLFLWjULD VHUj G
XQD PDQHUD R

G
XQD�DOWUD�

Ɣ /D SXEOLFLWDW %�% �EXVLQHVV�WR�EXVLQHVV�� pV OD SXEOLFLWDW TXH YD

GHVWLQDGD�FDS�D�DOWUHV�HPSUHVHV�

Ɣ /D SXEOLFLWDW %�& �EXVLQHVV�WR�FRQVXPHU�� HVWj GLULJLGD VHPSUH DO

FRQVXPLGRU�ILQDO�

Ɣ 3HU ~OWLP� GLQV GH OD SXEOLFLWDW HQ IXQFLy GHO WDUJHW� HVWj OD SXEOLFLWDW &�&
�FRQVXPHU�WR�FRQVXPHU�� HQ DTXHVW WLSXV G
DFWLYLWDW QR LQWHUYp FDS

HPSUHVD�L�OHV�SODWDIRUPHV�FRP�$PD]RQ�R�(ED\�VyQ�XQ�ERQ�H[HPSOH�

9HQL�YLGL�YLFL

��
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������3XEOLFLWDW�HQ�IXQFLy�GHO�PLWMj�GH�GLIXVLy

$YXL GLD PROWHV HPSUHVHV IDQ OD SXEOLFLWDW HQ OHV [DU[HV VRFLDOV L HVWDQ GHL[DQW

G
XWLOLW]DU OD SXEOLFLWDW WUDGLFLRQDO� 6HJRQV HO PLWMj GH GLIXVLy TXH IDFLQ VHUYLU OHV

HPSUHVHV�SRGHP�GLIHUHQFLDU�

Ɣ /D SXEOLFLWDW HQ ,QWHUQHW� DTXHVWD SXEOLFLWDW HVWj FRPSRVWD SHO

UHPjUTXHWLQJ� SXEOLFLWDW HQ [DU[HV VRFLDOV� HQ FHUFDGRUV� G
H�PDLO

PjUTXHWLQJ� GLVSOD\� PzELO L YtGHR� 3HU H[HPSOH OD SXEOLFLWDW HQ ,QVWDJUDP

pV�PROW�XWLOLW]DGD�SHU�OHV�HPSUHVHV�

Ɣ /D SXEOLFLWDW HQ WHOHYLVLy� pV XQ GHOV PLWMDQV GH SXEOLFLWDW PpV

UHFRQHJXWV L DFFHVVLEOHV D OD JUDQ PDMRULD GH OD SREODFLy GHO SULPHU PyQ�

3HU H[HPSOH OD JUDQ HPSUHVD 0F'RQDOG¶V XWLOLW]D XQ VSRW SXEOLFLWDUL TXH

FRQVLVWHL[ HQ UHSHWLU HO PDWHL[ SHUVRQDWJH GXUDQW XQV TXDQWV DQ\V� HQ

DTXHVW FDV pV HO SHUVRQDWJH GHO SDOODVVR� TXH DFRQVHJXHL[ FUHDU XQ

VHQWLPHQW�GH�IDPLOLDULWDW�FDS�D�O¶HVSHFWDGRU�

Ɣ /D SXEOLFLWDW HQ UjGLR� pV XQ PqWRGH PROW HIHFWLX L TXH HVWj PROW LQFOzV

D OD VRFLHWDW DYXL GLD� D WRWV HOV SURJUDPHV GHL[HQ XQ HVSDL GH SURPRFLy

G¶DOJXQ�SURGXFWH�R�VHUYHL�

Ɣ /D SXEOLFLWDW WHOHIzQLFD pV XQD PLFD GLIHUHQW GH OHV TXH KHP YLVW

DQWHULRUPHQW SHUTXq HV SRVD HQ FRQWDFWH DPE HO FOLHQW DO TXDO HV YRO

DUULEDU� $TXHVW PqWRGH Wp HOV DYDQWDWJHV GH UHVROGUH HOV GXEWHV DO PDWHL[

LQVWDQW L OD VHYD PHWRGRORJLD pV FRQFLVD L SUHFLVD� $TXt HV SUHVHQWD

O¶H[HPSOH FODU GH OHV FRPSDQ\LHV WHOHIzQLTXHV FRP 2UDQJH� TXH WUXTXHQ

GLUHFWDPHQW�DO�FRQVXPLGRU�SHU�RIHULU�XQ�SURGXFWH�GH�OD�VHYD�HPSUHVD�

Ɣ /D SXEOLFLWDW LPSUHVD� pV PROW DQWLJD L GLQV G¶DTXHVWD SRGHP WUREDU WRWD

DTXHOOD SXEOLFLWDW TXH HV ID D WUDYpV GH UHYLVWHV� GLDULV R FDUWHOOV

SXEOLFLWDULV�GHO�FDUUHU�

9HQL�YLGL�YLFL
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Ɣ /D SXEOLFLWDW ERFD D ERFD� pV XQD SXEOLFLWDW TXH HV WUDQVPHW DPE OHV

UHFRPDQDFLRQV HQWUH SHUVRQHV� (Q DTXHVWD SXEOLFLWDW KL KD FHQWHQDUV

G¶H[HPSOHV� SHUz HO PpV FODU pV OD UHFRPDQDFLy G¶XQ GHQWLVWD R XQ PHWJH

HQ�SDUWLFXODU�

������3XEOLFLWDW�HQ�IXQFLy�GH�O¶DEDVW�JHRJUjILF

$TXHVWD SXEOLFLWDW HV FODVVLILFD VHJRQV HO WHUULWRUL DO TXDO SXJXL DUULEDU OD

SXEOLFLWDW�

Ɣ /D SXEOLFLWDW LQWHUQDFLRQDO� pV OD SXEOLFLWDW G
XQD HPSUHVD TXH HV

GLULJHL[ IRUD GHO WHUULWRUL QDFLRQDO L HVWj SUHVHQW HQ SDwVRV HVWUDQJHUV� (Q

DTXHVWD�SXEOLFLWDW�GHVWDTXHQ�OHV�HPSUHVHV�PXOWLQDFLRQDOV�FRP�6HDW�

Ɣ /D SXEOLFLWDW QDFLRQDO� DEDVWD WRWD OD QDFLRQDOLWDW RQ HV WURED HO SDtV GH

OD PDUFD� 8Q H[HPSOH SRGULD VHU 'DQRQH� HPSUHVD HVSHFLDOLW]DGD HQ

DTXHVW�WLSXV�GH�SXEOLFLWDW�

Ɣ /D SXEOLFLWDW UHJLRQDO� pV XQ WLSXV PROW HVSHFtILF� SHUTXq ~QLFDPHQW

V
DSOLFD OD SXEOLFLWDW D XQD ]RQD JHRJUjILFD GLQV GHO SDtV TXH SHUWDQ\

O
HPSUHVD��FRP�SHU�H[HPSOH�XQD�FRPXQLWDW�DXWzQRPD�R�SURYtQFLD�

Ɣ /D SXEOLFLWDW ORFDO� HV YHX PROW PpV UHGXwGD TXH OHV DOWUHV L DTXHVWD

DUULED�DOV�YROWDQWV�GH�OD�FLXWDW�GH�OD�TXDO�SHUWDQ\�

Ɣ /D�SXEOLFLWDW�HQ�HO�SXQW�GH�YHQGD� pV�O
DQXQFL�PpV SURSHU�DO�FRPHUo�

9HQL�YLGL�YLFL
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������3XEOLFLWDW�VHJRQV�HO�FRQWLQJXW

6HJRQV OD ILQDOLWDW HQ OD TXDO YDJL GLULJLW HO QRVWUH DQXQFL SRGHP DFRQVHJXLU XQD

VqULH GH UHVXOWDWV PROW GLIHUHQWV� (QV SRGHP WUREDU GLIHUHQWV ILQDOLWDWV HQ OHV

FDPSDQ\HV�SXEOLFLWjULHV�FRP�OHV�TXH�H[SOLFDUp�D�FRQWLQXDFLy�

Ɣ /D SXEOLFLWDW FRPSDUDWLYD� Wp FRP D REMHFWLX GHVWDFDU D O¶DQXQFL

SXEOLFLWDUL HOV SXQWV IRUWV GHO WHX SURGXFWH� /¶H[HPSOH SULQFLSDO pV $SSOH

TXH VHPSUH HVWj XQ SDV SHU VREUH GH OD UHVWD GH FRPSHWLGRUV L GHVWDFD

HO�VHX�SURGXFWH�FRP�HO�PLOORU�

Ɣ /D SXEOLFLWDW HPRWLYD� HV ID VHUYLU TXDQ HO PHUFDW HVWj VDWXUDW L O
DQXQFL

RQ ~QLFDPHQW V
H[SOLTXHQ OHV FDUDFWHUtVWLTXHV GHO SURGXFWH QR YDO L

QHFHVVLWHV DOJXQD FRVD PpV LPSDFWDQW SHU VRUSUHQGUH� /D SXEOLFLWDW GH

&RFD�&ROD DPE HO OHPD ³'HVWDSD OD IHOLFLGDG´ LQWHQWD GHVSHUWDU OHV

HPRFLRQV�GHOV�FRQVXPLGRUV�L�DL[t�GLIHUHQFLDU�VH�GH�OD�UHVWD�

Ɣ /D SXEOLFLWDW LQIRUPDWLYD� FRQVLVWHL[ D DMXGDU D FRPSUHQGUH DOV

FRQVXPLGRUV�O
~V�GHO�SURGXFWH�L�HOV�EHQHILFLV�TXH�Wp�DGTXLULU�HO�SURGXFWH�

Ɣ /D SXEOLFLWDW WUDQVIRUPDWLYD� HV ID VHUYLU SHU IHU HQWHQGUH DO

FRQVXPLGRU OD WUDQVIRUPDFLy TXH OL GRQDUj HO SURGXFWH D OD VHYD YLGD�

IHQW�OL OD YLGD PpV IjFLO R UHVROGUH�OL HOV SUREOHPHV TXH WHQLD DEDQV

G
DGTXLULU�HO�SURGXFWH�

)LJXUD�����,PDWJH�JUjILFD�GH�GLIHUHQWV�WLSXV�GH�SXEOLFLWDW�

9HQL�YLGL�YLFL
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&RP D FRQFOXVLy G
DTXHVWD OODUJD FODVVLILFDFLy� GHVWDFDU OD PXOWLWXG GH WLSXV GH

SXEOLFLWDW TXH KL KD RQ HQ HOV ~OWLPV DQ\V KD DQDW FUHL[HQW PROW� JUjFLHV HQ SDUW

SHU�O
DYDQo�GH�OD�WHFQRORJLD��$L[t�FDGD�HPSUHVD�WULD�HO�TXH�PpV�OL�FRQYp�

'HVSUpV G¶DSURIXQGLU HQ OD SXEOLFLWDW DUD HQV FHQWUDUHP HQ OD PDUFD �UHFRUGHP

TXH HVWj GLQV GH OHV TXDWUH 3 GHO PjUTXHWLQJ� HQ FRQFUHW GHO SURGXFWH�� /D

PDUFD pV PROW LPSRUWDQW HQ DTXHVW PyQ SHU XQD VqULH GH UDRQV� FRP SHU

H[HPSOH SHUTXq HOV FRQVXPLGRUV UHFRQHJXLQ HOV SURGXFWHV R Ep SHU

GLIHUHQFLDU�VH�GH�OD�FRPSHWqQFLD�

���4Xq�pV�OD�PDUFD"

3HU�GHILQLU�DTXHVW�FRQFHSWH�XWLOLW]DUHP�GXHV�GHILQLFLRQV�

/D PDUFD HV GHILQHL[ O
DQ\ ���� SHU O¶$PHULFDQ 0DUNHWLQJ $VVRFLDWLRQ FRP �XQ

QRPEUH� WpUPLQR� VLJQR� VtPEROR R GLVHxR� R XQD FRPELQDFLyQ GH WRGRV HOORV�

FX\R SURSyVLWR HV LGHQWLILFDU ORV SURGXFWRV \ VHUYLFLRV GH XQ YHQGHGRU R XQ

JUXSR�GH�YHQGHGRUHV�\�GLIHUHQFLDUORV�GH�VXV�FRPSHWLGRUHV���&DVDQRYHV��������

8QD DOWUD GHILQLFLy� SHU GRQDU�OL XQ DOWUH SXQW GH YLVWD� pV DTXHVWD� �/D PDUFD HV

XQ QRPEUH� XQ WpUPLQR� XQ GLVHxR� VtPEROR R DOJXQD RWUD FDUDFWHUtVWLFD TXH

LGHQWLILFD HO ELHQ R VHUYLFLR GHO YHQGHGRU \ TXH OR GLIHUHQFLD GH RWURV� �&RVWD�

�������������

(Q HIHFWH� GHVSUpV G¶DQDOLW]DU DTXHVWHV GXHV GHILQLFLRQV HQV SRGHP UHIHULU D

PDUFD�FRP�XQ�VtPERO�GH�O
HPSUHVD�TXH�LQWHQWD�GLIHUHQFLDU�VH�GH�OD�UHVWD�

����'H�TXq�HVWDQ�IHWHV�OHV�PDUTXHV"

/HV PDUTXHV VH VXVWHQWHQ HQ GRV WLSXV G
DFWLXV SHU FUHDU OD VHYD SURPHVD GH

PDUFD� 3HU XQ FRVWDW� HVWDQ HOV UHFXUVRV YLVXDOV TXH VyQ WDQJLEOHV� ORFDOV
FRPHUFLDOV� VtPEROV� HO ORJR� HOV FRORUV L OD SXEOLFLWDW� XQ H[HPSOH G¶DTXHVWV

9HQL�YLGL�YLFL
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WLSXV GH UHFXUVRV VHULD OD PDUFD GH 1LNH DPE HO VHX ORJR L OD VHYD SXEOLFLWDW

HVSHFLILFD�

)LJXUD�����(OHPHQWV�WDQJLEOHV�GH�1LNH�

3HU XQ DOWUH FRVWDW HVWDQ HOV DFWLXV LQWDQJLEOHV TXH HV FRPSRQHQ GH OD

SHUVRQDOLWDW GH OD PDUFD� OD TXDOLWDW� VLJQLILFDWV GHOV TXDOV V
DSURSLHQ� YDORUV TXH

SURMHFWD� FXOWXUD��� , VyQ DOJXQV FRPSRQHQWV SHUFHEXWV SHO FRPSUDGRU� $TXHVW

pV XQ ERQ H[HPSOH GHOV YDORUV GH 1LNH TXH VyQ QR UHQGLU�VH L DIURQWDU QRXV

UHSWHV L UHVSHFWH D OD TXDOLWDW� 1LNH GHVWDFD SHU WHQLU XQD PROW ERQD TXDOLWDW HQ

WRWD�OD�JDPPD�GHOV�VHXV�SURGXFWHV�

)LJXUD�����(OHPHQWV�LQWDQJLEOHV�GH�1LNH�

����/HV�HPSUHVHV�YHQHQ�PDUTXHV�L�QR�SURGXFWHV

$YXL GLD OHV HPSUHVHV KDQ FDQYLDW OHV VHYHV HVWUDWqJLHV D O
KRUD GH YHQGUH HOV

VHXV SURGXFWHV� $EDQV OHV HPSUHVHV YHQLHQ XQ VLPSOH SURGXFWH VHQVH JHQHUDU

JDLUH H[SHFWDFLy HQWUH HOV FOLHQWV L VHQVH JHQHUDU HPRFLRQV TXH UHYROXFLRQHVVLQ

HO�PHUFDW�

3HUz DUD OD WHQGqQFLD KD FDQYLDW� OHV HPSUHVHV YHQHQ PDUTXHV L QR
SURGXFWHV� L DL[z V
KD DFRQVHJXLW DVVRFLDQW HPRFLRQV L VHQWLPHQWV HQ OHV

PDUTXHV TXH HOV FRQVXPLGRUV L FOLHQWV SHUFHEHQ GH PDQHUD SUzSLD� &RP SHU

9HQL�YLGL�YLFL
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H[HPSOH� VL SDUOHP GH IHOLFLWDW HQ XQ DQXQFL� VDEHP TXH SDUOHP GH &RFD�&ROD L

VL�YHLHP�HO�OHPD��-XVW�GR�LW��VDEHP�TXH�SDUOHP�GH�1LNH�

)LJXUD�����$QXQFL�&RFD�&ROD�YHQHQW�IHOLFLWDW

/HV PDUTXHV FRQQHFWHQ DPE HO FRU GH OD JHQW� WRWHV OHV PDUTXHV SRVVHHL[HQ

SHUVRQDOLWDW SUzSLD TXH OHV SHUPHW IRUMDU XQD UHODFLy IRUWD DPE HOV FOLHQWV WDQ

SURSHUD TXH HO TXH pV LQWDQJLEOH HV ID FDUQ� 6L OHV PDUTXHV YROHQ GHVWDFDU

HQWUH OD FRPSHWqQFLD� KDQ GH JHQHUDU HPRFLRQV L FRQVLGHUDU�VH VLJQLILFDWV

SRVLWLXV�HQWUH�HOV�FOLHQWV��DPE�YDORUV�FRP�O¶DPLVWDW��OD�GLYHUVLy��OD�LQWHOāOLJqQFLD���

3HU HQWHQGUH PLOORU DTXHVWD H[SOLFDFLy HQV FHQWUHP HQ OD PDUFD 9LUJLQ� TXq pV

XQ FRQJORPHUDW PXOWLQDFLRQDO� IXQGDW SHO PDJQDW EULWjQLF 6LU 5LFKDUG %UDQVRQ

HQ ����� /D FDUDFWHUtVWLFD SULQFLSDO GHO JUXS pV OD XWLOLW]DFLy GH OD PDUFD 9LUJLQ

SHU D FRPHUFLDOLW]DU WRWV HOV VHXV SURGXFWHV �DTXHVWD PDUFD HQJORED GHV G¶XQD

DHUROtQLD ILQV D XQD SURGXFWRUD GH FzPLFV� XQD FDGHQD GH JLPQDVRV R EHJXGHV

L UHIUHVFRV�� SRUWDQW XQD LPDWJH HVWDQGDUGLW]DGD SHU D WRWV HOV SURGXFWHV� RQ OD

VHYD SHUVRQDOLWDW pV PROW IRUWD L OD JUDQ SDUW OD LPSULPHL[ HO VHX IXQGDGRU� 9LUJLQ

VRUSUqQ WHQLQW XQ ERQ VHQWLW GH O
KXPRU TXH D YHJDGHV pV HVFDQGDOyV� D PpV Wp

HVWLO L WUHQFD OHV UHJOHV L DPE DTXHVWHV FDUDFWHUtVWLTXHV SRVVHHL[ DOWV

HVWjQGDUGV�

9HQL�YLGL�YLFL
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)LJXUD���� 0DUFD�9LUJLQ

8QD DOWUD FRVD TXH KDQ FDQYLDW OHV HPSUHVHV pV OD VHYD FRPXQLFDFLy GH OHV

PDUTXHV SHUTXq KDQ FDQYLDW URWXQGDPHQW HO VHX HL[� (Q DOWUHV SDUDXOHV� HO YHUE

VXEVWLWXHL[ D O
DGMHFWLX� -D QR HV GLX DOV SURGXFWHV �HO PpV ERQLF� R �HO PLOORU��

VLQy TXH DUD HO OOHQJXDWJH V
DVVRFLD D OHV HPRFLRQV� DL[t OHV HPSUHVHV WUHEDOOHQ

DPE OD LGHD GH TXH DOJXQHV HPRFLRQV SULPjULHV PRXHQ D OD JHQW D DFWXDU� &RP

SHU H[HPSOH O
DQXQFL GHO QRX FRW[H 9ROYR 9�� TXH ID DTXHVWD SUHJXQWD D OD

VHYD FDPSDQ\D SXEOLFLWjULD �4XLpQ GLMR TXH ORV VXHFRV VRQ DEXUULGRV"´� L DPE

DTXHVWD SUHJXQWD FRQVHUYD LQWDFWHV HOV YDORUV GH VHJXUHWDW TXH OD YDQ IHU

IDPRVD L D PpV DIHJHL[ HPRFLy� $OWUHV OHPHV H[FOXVLXV L TXH PDUTXHQ OD

GLIHUqQFLD VyQ SHU H[HPSOH 0F'RQDOG
V TXH GLX �4Xp EXHQR TXH YLQLVWH� R HO

TXH SURSRVD ,%0 TXH GLX �&RQVWUX\DPRV XQ PXQGR PiV LQWHOLJHQWH�� �0HOJDU�

�����

)LJXUD�����$QXQFL�GH�0F'RQDOG¶V

9HQL�YLGL�YLFL
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���/D�YHQGD�GHO�SURGXFWH

����3URFpV�GH�YHQGD�GHO�SURGXFWH

'HVSUpV G
DSURIXQGLU HQ WUHV FRQFHSWHV FODX FRP VyQ� HO PjUTXHWLQJ� OD

SXEOLFLWDW L OD PDUFD� DUD HQV FHQWUDUHP HQ XQ DOWUH DVSHFWH IRQDPHQWDO� OD

YHQGD� L HQ FRQFUHW HQ FRP SRGHP YHQGUH HO QRVWUH SURMHFWH SHUTXq WLQJXL q[LW L

WRWKRP�HVWLJXL�VDWLVIHW�

$YXL GLD WRWV QRVDOWUHV HVWHP YHQHQW DOJXQD FRVD� VLJXL FRQVFLHQWPHQW R

LQFRQVFLHQWPHQW HVWjV YHQHQW OD WHYD LPDWJH� HO WHX VHUYHL« 'HV G
XQ SHULRGLVWD

TXH YHQ OHV VHYHV QRWtFLHV� ILQV D XQ DUWLVWD TXH SURPRFLRQD OD VHYD REUD� L pV

TXH� VL QR HW VDSV YHQGUH� KDV SHUGXW XQD YLUWXW IRQDPHQWDO SHU D OD WHYD FDUUHUD

ODERUDO�L�SURIHVVLRQDO�

3HU�HQWHQGUH�PLOORU�DTXHVW�FRQFHSWH��DQHP�D�GHILQLU OD�YHQGD VHJRQV�.�VWHU�

/D YHQWD HV XQ SURFHVR GH FRPXQLFDFLyQ LQWHUSHUVRQDO� FRPSXHVWR SRU

GLYHUVDV HWDSDV HQ ODV TXH VH HQIDWL]D OD SHUVRQDOL]DFLyQ \ OD HPSDWtD SDUD

LGHQWLILFDU SRVLEOHV FOLHQWHV� GHVDUUROODUORV \ PDQWHQHUORV VDWLVIHFKRV� 6H

FHQWUD HQ OD FUHDFLyQ GH XQD FRQILDQ]D PXWXD HQWUH ODV SDUWHV� FRQ HO

REMHWLYR ~OWLPR GH TXH HO DFXHUGR RIUH]FD EHQHILFLRV D ODUJR SOD]R \ GH

YDORU�DxDGLGR��&DVDQRYHV��������

eV D GLU� TXH OD YHQGD pV XQ SURFpV RQ LQWHUYHQHQ GXHV SDUWV L HV EXVFD XQ

EHQHILFL�PXWX�

����4Xq�YHQHQ�OHV�HPSUHVHV"

&RP KH LQWURGXwW DEDQV� OHV HPSUHVHV YHQHQ HPRFLRQV L QR SURGXFWHV�
7KHRGRUH /HYLWW� HO JUDQ HFRQRPLVWD $PHULFj L SURIHVVRU GH +DUYDUG� YD VHU HO

SULPHU WHzULF HFRQRPLVWD D HQFXQ\DU HO WHUPH JOREDOLW]DFLy HQIRFDW D XQ SXQW GH

YLVWD HFRQzPLF� L YD GLU TXH D OHV GRQHV QR OHV YHQV PDTXLOODWJH� OL RIHUHL[HV

9HQL�YLGL�YLFL
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EHOOHVD� 3HU QDWXUDOHVD OHV SHUVRQHV FRPSUHQ HOV SURGXFWHV SHU VDWLVIHU OHV

QHFHVVLWDWV�R�VROXFLRQDU�XQ�SUREOHPD�

6HJRQV DTXHVWD GHILQLFLy KL KD GRV WLSXV GH YHQHGRUV� HOV YHQHGRUV GH

EHQHILFLV L HOV YHQHGRUV G
HPRFLRQV� &RPHQFHP SDUODQW GHO YHQHGRU GH
EHQHILFLV� DTXHVW GLX TXH VL YROV TXH HO WHX SURGXFWH R SURMHFWH WLQJXL q[LW QR

KDV GH FRQFHQWUDU�WH HQ HOV DWULEXWV ItVLFV� KDV G¶DQDU PpV HQOOj� eV D GLU� W
KDV

GH SODQWHMDU XQD VqULH GH SUHJXQWHV FRP� SHU D TXq OL VHUYHL[ DL[z DO FOLHQW" R�

TXLQD VDWLVIDFFLy SRUWDUj DO FOLHQW" 'HSHQHQW GH FRP HQIRTXLV DTXHVWHV

SUHJXQWHV HO WHX SURGXFWH VHUj GLIHUHQW� /¶H[HPSOH SRGULD VHU $PD]RQ TXH

GHSHQHQW GHO TXH QHFHVVLWHQ HOV FRQVXPLGRUV DTXHVWD HPSUHVD YD DGDSWDQW HOV

VHXV�SURGXFWHV�

3HU XQD DOWUD EDQGD� KL WHQLP HOV YHQHGRUV G
HPRFLRQV� TXH QHL[HQ D SDUWLU GH

O¶DQ\ ����� $TXHVW HQIRFDPHQW GH YHQGD EDVDW HQ OHV HPRFLRQV pV GLIHUHQW GHOV

DOWUHV� WUHEDOOD VREUH FRP JHVWLRQDU GH

PDQHUD FRUUHFWD OHV HPRFLRQV SUzSLHV�

DL[t FRP VLQWRQLW]DU PLOORU DPE OHV

HPRFLRQV GH OD UHVWD� 8Q H[HPSOH VHULD

O
DQXQFL GH 1XWHOOD SHUTXq QR VH FHQWUD

HQ OD TXDQWLWDW GH VXFUH TXH SRUWD HO

SURGXFWH VLQy HQ O
DOHJULD TXH DSRUWD

FRQVXPLU�OD�VHYD�FUHPD�GH�FDFDX�
)LJXUD�����$QXQFL�1XWHOOD�YHQHQW�DOHJULD�

7RW DL[z HVWj PROW Ep� SHUz QR VHUYHL[ GH UHV VL O
HPSUHVD QR FUHD YDORU FREULQW

QHFHVVLWDWV� pV D GLU� WRWKRP VDS TXH SDJDU QR HQV DJUDGD JHQV� SHUz GH

YHJDGHV SRW VHU XQ SODHU TXDQ� D FDQYL� HQV GyQD XQD HQRUPH VDWLVIDFFLy� 3HU

TXq VXFFHHL[ DL[z" 6LPSOHPHQW SHUTXq HVWHP UHEHQW DOJXQD FRVD D FDQYL GHOV

QRVWUHV�GLQHUV�L�DL[z�TXH�UHEHP�HQV�FRPSHQVD�OD�SqUGXD�GH�GLQHUV�

9HQL�YLGL�YLFL
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3HUTXq HO FRQVXP VLJXL DXWqQWLFDPHQW SODHQW KHP GH FUHDU YDORU� DL[z VLJQLILFD

TXH HO SURGXFWH R VHUYHL TXH HQWUHJXHP DO FOLHQW WLQJXL XQ YDORU VXEMHFWLX

VXSHULRU DO SUHX TXH OL GHPDQHP D FDQYL� (O YDORU pV XQD PLFD VXEMHFWLX� GHSqQ

GH OHV QHFHVVLWDWV SXQWXDOV L SDUWLFXODUV GH FDGD VXEMHFWH L VLWXDFLy� QR Wp HO

PDWHL[�YDORU�XQD�DPSROOD�G
DLJXD�HQ�XQ�OORF�S~EOLF�TXH�HQPLJ�GHO�GHVHUW�

(Q DTXHVWD VLWXDFLy KL KD GRV IDFWRUV� HO SRVLWLX L QHJDWLX� (O YDORU SRVLWLX pV HO

YDORU TXH UHS FRQVXPLU HO SURGXFWH� L HO QHJDWLX HO SUHX TXH HV SDJD SHU DO Ep R

VHUYHL �6RPDOR� ����� ������� 3HUTXq H[LVWHL[L FUHDFLy GH YDORU� HO SRVLWLX KD GH

VHU�VXSHULRU�DO�QHJDWLX�

7RWHV OHV SHUVRQHV WHQLP QHFHVVLWDWV� SHUz WRWHV OHV SHUVRQHV WHQLP OHV

PDWHL[HV QHFHVVLWDWV" $TXHVWD UHVSRVWD pV URWXQGDPHQW QR� (QFDUD TXH KL KD

QHFHVVLWDWV SULPjULHV� WRWV VRP GLIHUHQWV L WHQLP GLIHUHQWV QHFHVVLWDWV GHSHQHQW

GH O
HQWRUQ� VLWXDFLy��� 8Q H[HPSOH FODU pV XQD GRQD GH �� DQ\V VHQVH ILOOV� Wp

QHFHVVLWDWV�GLIHUHQWV�TXH�XQD�DOWUD�GRQD�GH�OD�PDWHL[D�HGDW�SHUz�DPE�ILOOV�

3HU DL[z TXDQ YHQHP XQ SURGXFWH R RIHULP XQ VHUYHL HQV GLULJLP DO S~EOLF
REMHFWLX� HO TXDO HV SRW GHILQLU FRP� �$TXHO VXEFRQMXQWR GH SREODFLyQ D OD TXH

OH DSRUWDPRV YDORU FRQ QXHVWUR SURGXFWR \� SRU WDQWR� WLHQH PiV SRVLELOLGDGHV

GH UHDOL]DU XQD FRPSUD� 6H WUDWD GHO FRQMXQWR GH SRVLEOHV FOLHQWHV D ORV TXH

PHMRU�VDWLVIDFHPRV�VXV�QHFHVLGDGHV����6RPDOR���������������

8QD YHJDGD VDEHP D TXL HQV GLULJLP �S~EOLF REMHFWLX� KL KD GXHV SDUDXOHV SHU

IHU PpV HILFDo DTXHVW FRQFHSWH� DILQLWDW L FREHUWXUD� /D SULPHUD pV OD SUREDELOLWDW

GH TXH OD SHUVRQD LPSDFWDGD VLJXL UHDOPHQW S~EOLF REMHFWLX L WLQJXL� SHU WDQW�

LQWHUqV UHDO HQ HO QRVWUH SURGXFWH� 3HU OzJLFD� D PDMRU DILQLWDW PDMRU SUREDELOLWDW

GH FRPSUD� /D VHJRQD pV HO SHUFHQWDWJH GHO WDUJHW TXH VHUj LPSDFWDW SHU OD

PHYD FDPSDQ\D� 3HU H[HPSOH VL HO QRVWUH S~EOLF REMHFWLX HQ XQD SREODFLy

GHWHUPLQDGD HVWj FRPSRVW SHU ������ KDELWDQWV L OD PHYD FDPSDQ\D pV FDSDo

G
LPSDFWDU D ����� SHUVRQHV� DTXHVWD FDPSDQ\D DFRQVHJXLULD XQD FREHUWXUD

GHO�����GHO�S~EOLF�REMHFWLX�

9HQL�YLGL�YLFL
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����&RP�YHQHQ�OHV�HPSUHVHV"

4XDQ OHV HPSUHVHV YROHQ YHQGUH HO VHX SURGXFWH pV PROW LPSRUWDQW VDEHU TXq

HVWjV YHQHQW� SHUz HQFDUD pV PpV LPSRUWDQW FRP KR YHQV� L SHU DL[z UHVXOWD

QHFHVVDUL LQWURGXLU DTXHVWHV DSWLWXGV HPRFLRQDOV TXH IDUDQ TXH OHV SRVVLELOLWDWV

G¶q[LW�VLJXLQ�HOHYDGHV�

Ɣ 7UDFWDU DO FRPSUDGRU FRP XQD SHUVRQD pV LQGLVSHQVDEOH SHUTXq

O
HPSUHVD YDJL SHO ERQ FDPt� /HV SHUVRQHV VHQWLP� HVWLPHP� QHFHVVLWHP�

EXVTXHP��� 3HU DL[z pV PROW LPSRUWDQW HVWDEOLU XQ YLQFOH HPRFLRQDO DPE

HO FOLHQW L WUHXUH�OL DTXHVWD HWLTXHWD� (O YHQHGRU pV PROW LPSRUWDQW SHUTXq

OHV SHUVRQHV FRPSUHP D DOWUHV SHUVRQHV� pV D GLU� FRPSUHP SHUTXq

SHUFHEHP HQ O
LQWHUORFXWRU HO VHX JUDX GH FRQILDQoD� SURIHVVLRQDOLWDW� R

WDPEp SHUTXq HQV ID ULXUH L HQV YDORUD� $ SDUW G
DL[z� KHP GH YDORUDU VL HO

SURGXFWH�HQV�VHUYLUj�R�QR�

Ɣ 3DVVDU GHO PRQzOHJ DO GLjOHJ pV IRQDPHQWDO VL YROV YHQGUH HO WHX

SURGXFWH� QR LQWHQWLV LPSRVDU�OL�KR D QLQJ~ GLHQW �FRPSUL DL[z�� (Q DTXHVW

VHQWLW pV PROW LPSRUWDQW FRQqL[HU O¶RSLQLy GHO FOLHQW� XQD WqFQLFD SHU

FDSWDU PHUFDW pV OD UHWURDOLPHQWDFLy TXH HW SHUPHW FRQqL[HU VL HO

SURGXFWH FREUHL[ OHV QHFHVVLWDWV GH OHV SHUVRQHV SHU GHVSUpV DGDSWDU�OR

D�OHV�QHFHVVLWDWV�GHO�PHUFDW�

Ɣ /D FRQILDQoD pV XQ SLODU IRQDPHQWDO HQ TXDOVHYRO UHODFLy L VLVWHPD� &RP

PROWD JHQW GLX� HV WULJD PROW D FRQILDU L PROW SRF HQ SHUGUH OD FRQILDQoD�

SHU DL[z OD FRQILDQoD PDUFD OD GLIHUqQFLD� eV SHU DL[z TXH OHV JUDQV

HPSUHVHV WUHEDOOHQ VREUH DTXHVWV YDORUV� KRQHVWHGDW L UHVSHFWH� 8Q

H[HPSOH pV HO GH O¶HPSUHVD &RUWH ,QJOHV� DPE OD VHYD SROtWLFD GH

GHYROXFLRQV� DPE OD TXH DFRQVHJXHL[HQ WHQLU XQD UHODFLy PpV SURSHUD

DPE�HO�FOLHQW�

9HQL�YLGL�YLFL
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Ɣ /HV PDUTXHV VyQ SXUD HPRFLy L O¶HPRFLy Wp PROW PpV GRPLQL GH OHV

SHUVRQHV TXH OD QRVWUD UDy� SHU DL[z WRWV HOV KXPDQV SUHQHP GHFLVLRQV

GH OHV TXDOV QR VRP FRQVFLHQWV� eV SHU

DTXHVW PRWLX TXH DUD OHV PDUTXHV KDQ IHW

XQ SDV HQGDYDQW L QR YHQHQ SURGXFWHV VLQy

HPRFLRQV SXUHV� &RP SHU H[HPSOH ,%0 QR

YHQ RUGLQDGRUV� YHQ XQ PyQ PpV

LQWHOāOLJHQW� 6WDUEXFNV QR YHQ FDIq� YHQ

H[SHULqQFLHV L HVWDWXV� L HO )�&� %DUFHORQD

pV�PpV�TXH�XQ�FOXE�

)LJXUD�����'LEXL[�G¶XQD�QHJRFLDFLy�WDQFDGD

9HQL�YLGL�YLFL
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3$57�35¬&7,&$

'HVSUpV GH YHXUH WRW HO PDUF WHzULF� D FRQWLQXDFLy DQDOLW]DUHP OHV GXHV

HPSUHVHV�TXH�JRYHUQHQ�HO�PHUFDW�GH�URED�L�FDOoDW�HVSRUWLX� 1LNH�L�$GLGDV�
$QDOLW]DUHP D IRQV DTXHVWHV GXHV HPSUHVHV SHUTXq VyQ OHV PpV LPSRUWDQWV

DYXL�GLD�L�OD�VHYD�SURJUHVVLy�HQ�OD�VRFLHWDW�KD�HVWDW�LPSUHVVLRQDQW�

eV SHU DL[z TXH OD WHRULD YLVWD HQ OHV GDUUHUHV IXOOHV OD SRVDUHP HQ SUjFWLFD HQ

O
DQjOLVL�G¶DTXHVWHV�PDUTXHV�

���4XLQ�pV�HO�PjUTXHWLQJ�GH�1LNH�L�FRP�IXQFLRQD"

&RP KH LQWURGXwW DEDQV� 1LNH JRYHUQD HO PHUFDW GH URED L FDOoDW HVSRUWLX L DL[z

pV SHUTXq KL KD XQ WUHEDOO PROW GXU L HIHFWLX GDUUHUH� 'LQV GHO PjUTXHWLQJ GH

O¶HPSUHVD GH 1LNH� KL KD TXDWUH HVWUDWqJLHV TXH VyQ FODX� OD SXEOLFLWDW�

FRQqL[HU�L�HVWXGLDU�HO�PHUFDW��OD�LQQRYDFLy�L�HO�VHX EUDQGLQJ�

/D SXEOLFLWDW O
H[SOLFDUHP DO VHJ�HQW DSDUWDW L YHXUHP TXH pV PROW FRPSOH[D�

1LNH VHPSUH YRO FRQqL[HU HO PHUFDW SHU FRQWLQXDU FUHL[HQW L PLOORUDQW� 3HU

H[HPSOH� HQ ���� 1LNH YD OODQoDU XQD DSOLFDFLy RQ SRGLHV YHXUH O
H[HUFLFL TXH

IDV� FRP OD GLVWjQFLD UHFRUUHJXGD L SRGHU FRPSDUWLU�OR D OHV [DU[HV VRFLDOV� $L[t

1LNH FRQWLQXDYD HVWXGLDQW DOV VHXV FOLHQWV SHU SRGHU VHJXLU VDWLVIHQW OHV VHYHV

QHFHVVLWDWV�

)LJXUD�����$SOLFDFLy�GH�1LNH�SHU�IHU�HVSRUW�

9HQL�YLGL�YLFL
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'HVSUpV WHQLP OD LQQRYDFLy� L DL[z pV IRQDPHQWDO GLQV GH 1LNH SHUTXq VHPSUH

LQWHQWHQ WUHXUH DOJXQD QRYD FROāOHFFLy� XQ QRX GLVVHQ\ R DOJXQD FRVD TXH FULGL

O
DWHQFLy GHOV FOLHQWV� 'XUDQW HOV DQ\V 1LNH QR V
KD DWXUDW L KD VHJXLW LQQRYDQW

SHU DL[t VHJXLU FUHL[HQW HQ WRWV HOV VHQWLWV� DL[z GLX PROW GH O
DPELFLy TXH Wp 1LNH

SHU QR TXHGDU�VH HQUHUH� $FWXDOPHQW� KDQ FUHDW HO FHQWUH G¶LQQRYDFLy HQ KRQRU

D�/HEURQ�-DPHV��XQ�HVSRUWLVWD�G¶HOLW�TXH�YRO�FRQWLQXDU�FUHL[HQW�HQ�HO�VHX�HVSRUW�

(Q DTXHVW FHQWUH KL KD OD

PLOORU WHFQRORJLD L V¶LQWHQWD

DMXGDU DOV PLOORUV

HVSRUWLVWHV GH FDGD HVSRUW

D RSWLPLW]DU HOV VHXV

UHVXOWDWV XWLOLW]DQW OD QRYD

WHFQRORJLD L OHV QRYHV

WqFQLTXHV�G¶HQWUHQDPHQW�

)LJXUD�����/HEURQ�-DPHV�YLVLWDQW�HO�FHQWUH�G¶LQQRYDFLy GH�1LNH

3HU ~OWLP WHQLP HO VHX EUDQGLQJ� pV D GLU� ´HO WUHEDOO GH JHVWLy GH PDUFD DPE

O
REMHFWLX GH IHU�OD FRQHJXGD REWHQLQW XQD LPDWJH PROW SRVLWLYD D OD PHQW GHOV

FRQVXPLGRUV´ �6XO]� ������ L DTXHVW EUDQGLQJ pV

SHU D 1LNH WDQ LPSRUWDQW FRP HO SURGXFWH� $L[z

V
KD DFRQVHJXLW VHJXLQW OD ILORVRILD GH 1LNH� RQ

PRWLYDU DOV FOLHQWV pV XQ REMHFWLX FODX� SHU

H[HPSOH 1LNH XWLOLW]D IUDVHV FRP �6L WLHQHV XQ

FXHUSR� HUHV XQ DWOHWD�� DL[t DFRQVHJXHL[ TXH

O
XVXDUL HV UHWL D VL PDWHL[ L OOXLWL SHOV VHXV OtPLWV

�%DG\U��������

)LJXUD�����)UDVH�PRWLYDGRUD�HQ�$QJOqV�GH�%LOO�%RZHUPDQ�

9HQL�YLGL�YLFL
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&DO GHVWDFDU TXH� D PpV G
DTXHVWHV TXDWUH HVWUDWqJLHV GH PjUTXHWLQJ TXH

XWLOLW]D 1LNH� WDPEp XWLOLW]D HO SDWURFLQL G¶HVSRUWLVWHV G
HOLW SHU DL[t GRQDU PpV

VRUWLGHV DOV VHXV SURGXFWHV� DVSHFWH TXH H[SOLFDUHP D FRQWLQXDFLy D O
DSDUWDW

GH�OD�SXEOLFLWDW�

����4XLQD�pV�OD�SXEOLFLWDW�TXH�ID�VHUYLU��1LNH�L�FRP�IXQFLRQD"

&RP YDLJ H[SOLFDU DO PDUF WHzULF� KL KD GLIHUHQWV WLSXV GH SXEOLFLWDW� HOV TXDOV

VyQ� SXEOLFLWDW VHJRQV O
REMHFWLX� HQ IXQFLy GHO WDUJHW� HQ IXQFLy GHO PLWMj GH

GLIXVLy L HQ IXQFLy JHRJUjILF� $PE DTXHVWV TXDWUH SRGHX SHQVDU TXH 1LNH XWLOLW]D

~QLFDPHQW�XQ�WLSXV��SHUz�QR�pV�DL[t�

1LNH XWLOLW]D XQD SXEOLFLWDW PROW FRPSOH[D L SHU WDQW QR XWLOLW]D ~QLFDPHQW XQ

PLWMj GH GLIXVLy� QL XQD ~QLFD IRUPD GH IHU SXEOLFLWDW GH OD VHYD PDUFD� &DO GLU

TXH OD SXEOLFLWDW GH 1LNH pV PROW jPSOLD L TXH QR OD SRGHP HVWXGLDU WRWD� SHUz

H[SOLFDUHP�HO�PpV�LPSRUWDQW�

3HU IHU SXEOLFLWDW GHOV VHXV SURGXFWHV 1LNH HVWXGLD HO SDtV RQ IDUj SXEOLFLWDW L YHX

TXLQ pV O
HVSRUW UHL� SHU H[HPSOH D (VSDQ\D O
HVSRUW PpV SRSXODU pV HO IXWERO�

DL[t TXH HO TXH ID 1LNH pV SDWURFLQDU DOV

PLOORUV MXJDGRUV GH IXWERO FRP SHU

H[HPSOH &ULVWLDQR 5RQDOGR R $QGUpV

,QLHVWD� &RP D FRQVHT�qQFLD� OHV

SHUVRQHV TXH HOV KL DJUDGD HO IXWERO� L

HQ FRQFUHW DTXHVWV MXJDGRUV� HV IL[HQ

TXH SRUWHQ 1LNH L DL[z VHUj XQD

PRWLYDFLy SHU SRUWDU OD PDWHL[D PDUFD

TXH�HO�VHX�UHIHUHQW�

)LJXUD�����&ULVWLDQR�5RQDOGR�SUHVHQWDQW�OHV�ERWHV GH�IXWERO�

9HQL�YLGL�YLFL
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3HU FRQWUD� VL 1LNH YRO IHU SXEOLFLWDW DOV (VWDWV 8QLWV� V
DGRQDUj TXH O
HVSRUW UHL

pV HO EjVTXHW L TXH HO IXWERO pV VHFXQGDUL� DL[t TXH 1LNH SDWURFLQDUj DOV MXJDGRUV

HVWUHOOHV GH O
1%$ SHU IHU SXEOLFLWDW GH OD VHYD PDUFD L TXH OD JHQW YXOJXL DGTXLULU

HOV VHXV SURGXFWHV� $FWXDOPHQW� O
HVWUHOOD PXQGLDO /HEURQ -DPHV pV SDWURFLQDW

SHU�1LNH�L�JUjFLHV�D�HOO�REWHQHQ�PROWV�EHQHILFLV��&DEDxD��������

)LJXUD�����/HEURQ�-DPHV�SUHVHQWDQW�XQD�QRYD�FROāODERUDFLy DPE�1LNH�

$ PpV D PpV� 1LNH HVWj SHU WRW DUUHX� ID SXEOLFLWDW D UHYLVWHV� FDUWHOOV� D OD

WHOHYLVLy� HQ PROWV JUDQV DFWHV VXUW FRP D SULQFLSDO SDWURFLQDGRUD L ~OWLPDPHQW

GXUDQW�HOV�~OWLPV�DQ\V�ID�PROWD�SXEOLFLWDW�D�OHV�[DU[HV�VRFLDOV�

)LJXUD�����([HPSOHV�G¶RQ�HVWj�SUHVHQW�OD�SXEOLFLWDW GH�1LNH�

9HQL�YLGL�YLFL
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(Q FRQFOXVLy� 1LNH ID SXEOLFLWDW D TXDOVHYRO PLWMj GH FRPXQLFDFLy L SHU WRW HO

PyQ� DGDSWDQW�VH D OHV QHFHVVLWDWV GH FDGD PHUFDW� '
DTXHVWD PDQHUD HV

PDQWp D O
HOLW GH OHV HPSUHVHV SHO TXH ID D SXEOLFLWDW L YHQGD GXUDQW WRWV DTXHVWV

DQ\V�

'HVSUpV G
H[SOLFDU OD SXEOLFLWDW L HO PjUTXHWLQJ GH 1LNH DUD HQV FHQWUDUHP HQ OD

PDUFD� TXH pV XQ DVSHFWH IRQDPHQWDO L PROW LQWHUHVVDQW SHUTXq Wp XQD KLVWzULD

PROW�FXULRVD�TXH�H[SOLFDUHP�D�FRQWLQXDFLy�

����&RP�pV�OD�PDUFD�GH�1LNH�L�TXLQ�VLJQLILFDW�Wp"

5HFRUGHP�TXH�SRGHP�GLYLGLU�OD�PDUFD�HQ�GRV�HOHPHQWV��WDQJLEOHV�L�LQWDQJLEOHV�

'LQV�GHO HOHPHQWV�WDQJLEOHV HQV�FHQWUDUHP�HQ�O¶DQjOLVL GHO�ORJR�GH�1LNH�

&RP KH LQWURGXwW DEDQV� 1LNH Wp XQD KLVWzULD PROW VLJQLILFDWLYD� /
DFWXDO

HPSUHVD PXOWLQDFLRQDO DQRPHQDGD 1LNH HV

YD IXQGDU HQ ���� FRP �%OXH 5LEERQV

6SRUWV� SHU O
HVSRUWLVWD 3KLO .QLJKW L HO VHX

HQWUHQDGRU :LOOLDP -D\ %RZHUPDQ RQ HQ HOV

VHXV LQLFLV� %56� HUD GLVWULEXwGRUD G
XQD

PDUFD -DSRQHVD� SHUz OHV VHYHV GLIHUqQFLHV

DOV DQ\V �� YDQ IHU TXH VH VHSDUHVVLQ� 8Q

DQ\ PpV WDUG� HQ ����� QHL[ HO IDPyV ORJR GH

1LNH IHW SHU &DURO\Q 'DYLGVRQ� HO VLJQLILFDW

GHO TXDO pV XQD UHSUHVHQWDFLy LFzQLFD

G
DTXHVW�DOD�GH�OD�GHHVVD�1LNp�
)LJXUD�����'HHVVD�GH�OD�YLFWzULD

9HQL�YLGL�YLFL

��
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3KLO .QLJKW YROLD GHL[DU HO QRP GH �%OXH 5LEERQV 6SRUWV� L O
HPSUHVD YD SDVVDU

DQRPHQDU�VH 1LNH� QRP LQVSLUDW HQ OD GHHVVD 1LNp� TXH HUD OD GHHVVD GH OD

YLFWRULD� $VSHFWH TXH HV UHODFLRQD PROW Ep DPE 1LNH SHUTXq 1LNH Wp OD LPDWJH

GH�PDUFD�JXDQ\DGRUD��L�TXH�DFRQVHJXHL[�PROWV�q[LWV�

'HVSUpV� DOV DQ\V �� YD QpL[HU O
HVOzJDQ PpV IDPyV L LPSRUWDQW GH WRWV HOV

WHPSV� �MXVW GR LW�� HQ FDVWHOOj� ³6ROR KD]OR´� $TXHVW HVOzJDQ IRUPD SDUW GHO

HOHPHQWV�LQWDQJLEOHV GH�OD�PDUFD�1LNH�

/¶HVOzJDQ HO YD SURSRVDU 'DQ :LHGHQ TXH HO YD DJDIDU G
XQD SHUVRQD TXH

HVWDYD VHQWHQFLDGD D PRUW L LQVWDQWV DEDQV GH PRULU OL YDQ SUHJXQWDU VL YROLD GLU

OHV ~OWLPHV SDUDXOHV� L HOO YD GLU �+DJiPRVOR�� $TXHVWD SDUW YD DJUDGDU SHUTXq

HUD XQ HVOzJDQ LQVSLUDGRU L PRWLYDGRU TXH SRGULD DUULEDU D OHV SHUVRQHV� DL[t

GRQFV� DTXHVW HVOzJDQ YD GHEXWDU D WHOHYLVLy HQ ���� L YD VHU WRW XQ q[LW�

$FWXDOPHQW� VL OOHJLP �-XVW GR ,W� VDEHP TXH SDUOHP GH 1LNH L DL[z pV UHDOPHQW

LQFUHwEOH��*DUFtD��������

)LJXUD�����(YROXFLy�GHO�ORJR�GH�1LNH

'HVSUpV G
KDYHU�KL DQDOLW]DW 1LNH� DUD HQV FHQWUDUHP HQ OD VHJRQD PDUFD

HVSRUWLYD�PpV�YHQXGD�D�WRW�HO�PyQ��$GLGDV�

���4XLQ�pV�HO�PjUTXHWLQJ�G¶$GLGDV�L�FRP�IXQFLRQD"

&RP KH LQWURGXwW ID XQ PRPHQW� $GLGDV pV OD VHJRQD PDUFD HVSRUWLYD PpV

YHQXGD D WRW HO PyQ L� GH OD PDWHL[D PDQHUD TXH DPE 1LNH� QR pV FDVXDOLWDW� 7RW

L DL[t� $GLGDV SUHVHQWD XQD VqULH GH GLIHUqQFLHV HQ OHV VHYHV HVWUDWqJLHV GH

PjUTXHWLQJ�UHVSHFWH�D�1LNH�

9HQL�YLGL�YLFL

��
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$GLGDV RSWD SHU XWLOLW]DU OHV [DU[HV VRFLDOV L QR VRUWLU WDQW D WHOHYLVLy SHUTXq

GRPLQD PROW DTXHVW PyQ L SHU D HOOV pV PpV HIHFWLX� $L[z HQV GLX TXH OD

GLJLWDOLW]DFLy pV XQ SXQW FODX HQ O
HVWUDWqJLD GH PjUTXHWLQJ G
$GLGDV� SHUz D SDUW

G
DL[z� $GLGDV GyQD PROWD LPSRUWjQFLD D OD YHORFLWDW GH IDEULFDFLy SHUTXq

G
DTXHVWD PDQHUD SRW GLVWULEXLU HOV VHXV SURGXFWHV PpV UjSLGV L DUULEDU D PpV

JHQW�

8QD DOWUD HVWUDWqJLD TXH XWLOLW]D $GLGDV pV OD LQQRYDFLy HQ HOV VHXV SURGXFWHV� L

HQ DTXHVWD pV LJXDO TXH 1LNH� QR HV FRQIRUPD DPE HO TXH Wp SHUTXq VHPSUH YRO

PpV L DL[z ID TXH KDJL GH VHJXLU LQQRYDQW SHUTXq OHV SHUVRQHV FRQWLQXwQ

FRPSUDQW� HQFDUD TXH V¶KD GH GHVWDFDU TXH $GLGDV PDQWp GLVVHQ\V DQWLFV SHU

QR�REOLGDU�VH�GHOV�VHXV�RUtJHQV�

3HU ~OWLP� $GLGDV OL GyQD PROWD LPSRUWjQFLD D OD XELFDFLy GH OD VHYD PDUFD� SHU

DL[z $GLGDV FRPSWD DPE VLV FLXWDWV HVWUDWqJLTXHV �/RQGUHV� 3DUtV� 1RYD <RUN�

/RV $QJHOHV� 7zTXLR L 6RQJKDL� RQ FDGDVFXQD Wp XQ URO GLIHUHQW� SHU H[HPSOH�

FRP KHP YLVW TXH SDVVDYD DPE 1LNH� D (XURSD VH FHQWUHQ D YHQGUH DUWLFOHV GH

IXWERO PHQWUH TXH D $PqULFD VH FHQWUHQ D YHQGUH DUWLFOHV GH EjVTXHW L EHLVERO�

1R pV FDVXDOLWDW TXH DTXHVWHV FLXWDWV HVWLJXLQ UHSDUWLGHV SHU WRW HO PyQ�

G¶DTXHVWD PDQHUD DFRQVHJXHL[HQ TXH $GLGDV FRQWLQXw DPE OD VHYD H[SDQVLy

�6FKLIIHU��������

����4XLQD�pV�OD�SXEOLFLWDW�TXH�ID�VHUYLU�$GLGDV�L�FRP�IXQFLRQD"

&RP KH LQWURGXwW DPE 1LNH� KL KD GLIHUHQWV WLSXV GH SXEOLFLWDW L� HQFDUD TXH

$GLGDV pV XQD HPSUHVD TXH HVWj SHU WRW HO PyQ� SUHVHQWD XQHV FDUDFWHUtVWLTXHV

SHFXOLDUV�D�O
KRUD�GH�FRP�pV�OD�VHYD�SXEOLFLWDW�

$GLGDV SUHVHQWD XQD VqULH GH GLIHUqQFLHV UHVSHFWH D 1LNH HQ O
DVSHFWH GH OD

SXEOLFLWDW� (Q SULPHU OORF� $GLGDV V
DOOXQ\D GH OD WHOHYLVLy L V
DSURSD PROW D OHV

[DU[HV VRFLDOV SHUTXq FRQVLGHUD TXH pV XQD SXEOLFLWDW PpV HIHFWLYD L SHU DL[z

HQ�OD�VHYD�SjJLQD�ZHE�KL�KD�PROW�FRQWLQJXW�

9HQL�YLGL�YLFL

��
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(Q VHJRQ OORF� $GLGDV FRQVLGHUD TXH QR FDO IHU SXEOLFLWDW PDVVLYD GH OD VHYD

PDUFD� SHUTXq HW UHFRUGLQ VHUj QHFHVVDUL IHU OD SXEOLFLWDW MXVWD� SHUz DTXHVWD

KD�G¶DUULEDU�D�PROWD�JHQW�L�HVWDU�D�OD�PHQW�GHO�FRQVXPLGRU�

(Q WHUFHU OORF� $GLGDV ID FRP 1LNH�

XWLOLW]D HO SDWURFLQL G
HVSRUWLVWHV G
HOLW
SHU SURPRFLRQDU OD VHYD PDUFD�

-XJDGRUV GH IXWERO FRP /LRQHO 0HVVL R

-DPHV 5RGUtJXH] HVWDQ SDWURFLQDWV SHU

$GLGDV L DL[z ID TXH PROWHV SHUVRQHV

YXOJXLQ SRUWDU OD PDWHL[D PDUFD TXH HOV

VHXV�tGROV�

)LJXUD�����/LRQHO�0HVVL�SUHVHQWD�OD�QRYD�VDPDUUHWD G¶$UJHQWLQD

3HU ~OWLP� $GLGDV GHV GH ID XQV DQ\V ID SXEOLFLWDW FRPSUDQW HVGHYHQLPHQWV
HVSRUWLXV FRP WRUQHMRV RQ DVVLVWHL[HQ

SHUVRQDWJHV HPEOHPjWLFV FRP 7RQL

.URRV TXH WDPEp HVWj SDWURFLQDW SHU

$GLGDV L DL[t SURPRFLRQD OD PDUFD GH

SULPHUD Pj� WHQLQW FRQWDFWH UHDO DPE HOV

FRQVXPLGRUV��/ODPEt��������

)LJXUD�����(VGHYHQLPHQW�HVSRUWLX�'¶$GLGDV�

8QD YHJDGD H[SOLFDW OD SXEOLFLWDW L HO PjUTXHWLQJ G¶$GLGDV� D FRQWLQXDFLy

H[SOLFDUHP�OD�PDUFD�L�YHXUHP�VL�Wp�O¶LPSRUWjQFLD�TXH�FDO�

9HQL�YLGL�YLFL
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����&RP�pV�OD�PDUFD�G¶$GLGDV�L�TXLQ�VLJQLILFDW�Wp"

/
HPSUHVD $GLGDV QHL[ HQ ���� GH OD Pj GH $GL 'DVVOHU DPE O
REMHFWLX G
DSRUWDU

PLOORUHV DOV UHQGLPHQWV GHOV HVSRUWLVWHV� 'XUDQW HOV DQ\V �� FRPHQoD OD

LQQRYDFLy DPE OHV SULPHUHV VDEDWHV DQRPHQDGHV 6DPED� SHU MXJDU D IXWERO

VDOD L TXH HQFDUD DYXL GLD pV XQD GH OHV IDYRULWHV SHU MXJDU D DTXHVW HVSRUW� 8QV

DQ\V PpV WDUG� QHL[HQ OHV SULPHUHV YDPEHV GH IXWERO L DTXHVWD GqFDGD DFDED

DVVROLQW�XQD�EDVH�VzOLGD�SHU�OHV�VHJ�HQWV�GqFDGHV�

)LJXUD�����3ULPHUHV�VDEDWHV�G¶$GLGDV��DQRPHQDGHV�6DPED�

'XUDQW HOV DQ\V ��� $GLGDV WUHQFD EDUUHUHV GH WRWD FODVVH L Wp XQ FUHL[HPHQW

PROW JUDQ RQ� HQ HOV MRFV ROtPSLFV GH 0q[LF� OD VDEDWLOOD GH UXQQLQJ $]WHFD *ROG

YD VHU OD SULPHUD UHSUHVHQWDQW G
$GLGDV HQ XQV MRFV ROtPSLFV� (Q DTXHVW

PRPHQW $GLGDV FRPHQoD D HVWDU SUHVHQW HQ PpV HVSRUWLVWHV L OD PDUFD pV PpV

FRQHJXGD�

)LJXUD�����3ULPHUHV�VDEDWHV�GH�IXWERO�$GLGDV�

$ OD VHJ�HQW GqFDGD� DOV DQ\V ��� $GLGDV VH FHQWUD HQ OD FUHDFLy GH SHFHV

XUEDQHV L HQ OD FXOWXUD� L YDQ FUHDU OD SULPHUD SLORWD $GLGDV D HVWDU D OD FRSD

PXQGLDO�GH�IXWERO��DL[z�YD�HOHYDU�$GLGDV�D�XQ�DOWUH�QLYHOO�

9HQL�YLGL�YLFL

��
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)LJXUD�����6DEDWHV�$]WHFD�*ROG�$GLGDV�

'XUDQW HOV DQ\V �� L ��� $GLGDV YD IHU HO SDV GHILQLWLX SHU FRQVROLGDU�VH HQWUH OHV

PLOORUV PDUTXHV HVSRUWLYHV� DL[z KR YD IHU LQYHUWLQW HQ LQQRYDFLy HQ HOV VHXV

SURGXFWHV� &RP D FRQVHT�qQFLD� $GLGDV YD SURJUHVVDU HQ WHFQRORJLD� TXDOLWDW L

EHQHILFLV� $ PpV G
DL[z� $GLGDV YD DFRQVHJXLU HVWDU SUHVHQW D HVGHYHQLPHQWV

HVSRUWLXV�GH�SULPHU�QLYHOO�RQ�OD�VHYD�PDUFD�HUD�OD�PpV�XWLOLW]DGD�

'H O¶DQ\ ���� ILQV DYXL� $GLGDV KD FRQWLQXDW FUHL[HQW PROWtVVLP DXJPHQWDQW HO

VHX FDWjOHJ GH SURGXFWHV L IDEULFDQW QRXV PRGHOV DFRQVHJXLQW VHU OD VHJRQD

PDUFD�HVSRUWLYD�PpV�YHQXGD�D�WRW�HO�PyQ�SHU�GDUUHUH�GH�1LNH�

$UD TXH KHP H[SOLFDW OD KLVWzULD G
$GLGDV GHV GHOV VHXV RUtJHQV SRGHP H[SOLFDU

GXHV FRVHV LPSRUWDQWV TXH VHQVH HOOHV $GLGDV QR VHULD HO PDWHL[� HO ORJR L HO

VHX�HVOzJDQ�

&RPHQoDUHP SDUODQW GHOV GLIHUHQWV VLJQLILFDWV GHO VHX ORJR� RQ FDO UHFRUGDU TXH

DTXHVW�HVWj�GLQV�GHOV�HOHPHQWV�WDQJLEOHV�GH�OD�PDUFD�

(O SULPHU ORJR G¶$GLGDV YD QpL[HU TXDQ HV IXQGD $GLGDV� HQ ����� RQ KL KDYLD

XQD VDEDWLOOD DPE SLQ[RV SHQMDGD HQWUH GRV H[WUHPV OODUJV GH OD OOHWUD ©Gª� $OV

��� KL YD DSDUqL[HU XQ QRX ORJR L DOV �� YD VRUWLU XQ DOWUH PpV� SHUz DL[z QR

DFDED DTXt VLQy TXH HQ O
DQ\ ���� VXUW HO ORJR SHU DO TXDO FRQHL[HP $GLGDV DYXL

GLD� &DO WHQLU HQ FRPSWH TXH $GLGDV pV ILGHO DOV VHXV RUtJHQV L FRQWLQXD XWLOLW]DQW

HOV�ORJRV�DQWLFV�G
XQD�PDQHUD�R�XQD�DOWUD��6KSLWXOD��������

9HQL�YLGL�YLFL

��



fÚɵűƊöŁĪøĪƄÚƄɵþąɵŵŒöÚɌɵÚĜąøƄÚɵąŊɵąŁɵűŵŒøĆŻɵþąɵøŒňűŵÚɵþąŁŻɵÚþŒŁąŻøąŊƄŻɒ

$IHJLU TXH $GLGDV QR HV FRQIRUPD DPE DL[z VLQy TXH D FDGD ORJR OL DSRUWD XQ

VLJQLILFDW GLIHUHQW� 3HU H[HPSOH� OHV UDWOOHV HQ O
HPEOHPD GH WUqYRO VLPEROLW]HQ

O
HQIRFDPHQW GH OD FRPSDQ\LD HQ OD YDULHWDW� PHQWUH TXH OHV WUHV IXOOHV GH WUqYRO

UHSUHVHQWHQ WUHV SDUWV GHO PyQ �$PqULFD GHO 1RUG� (XURSD L ¬VLD� RQ SRWV

FRPSUDU�HOV�VHXV�SURGXFWHV�

(O ORJRWLS HQ IRUPD GH PXQWDQ\D WUDQVPHW OD LGHD GH VXSHUDU GHVDILDPHQWV L

SHUVHJXLU HOV VHXV REMHFWLXV� 4XDQW D O
HPEOHPD URGy� UHSUHVHQWD HO JOREXV L OD

UjSLGD�DGDSWDFLy�DOV�FDQYLV�

)LJXUD�����(YROXFLy�GHO�ORJR�G¶$GLGDV

(Q FRQFOXVLy� $GLGDV YRO TXH FDGD ORJR VLJXL HVSHFLDO L PDL V
REOLGL SHUTXq DL[t

HOV�VHXV�RUtJHQV�FRQWLQXHQ�SUHVHQWV�

/D VHJRQD FRVD TXH pV IRQDPHQWDO SHU $GLGDV pV HO VHX HVOzJDQ� SHUTXq XQD

PDUFD VHQVH XQ HVOzJDQ QR pV UHV� $TXHVW IRUPD SDUW GHOV HOHPHQWV LQWDQJLEOHV

GH�OD�PDUFD�

/
HVOzJDQ G
$GLGDV pV HO VHJ�HQW� �,PSRVVLEOH LV QRWKLQJ� TXH HQ FDWDOj VLJQLILFD

�5HV pV LPSRVVLEOH�� $TXHVW pV PHQ\V FRQHJXW TXH HO GH 1LNH� SHUz KD DUULEDW

D�PROWD�JHQW�L�HO�VHX�PLVVDWJH�pV�PROW�FODU�

$TXHVW HVOzJDQ Wp RULJHQ HQ O
DQ\ ����� TXDQ HO PLOORU ER[DGRU GH WRWV HOV

WHPSV 0XKDPPDG $OL� HQ XQ GHOV VHXV GLVFXUVRV GLX TXH UHV pV LPSRVVLEOH L

$GLGDV DJDID DTXHVWD IUDVH SHU D OD VHYD PDUFD L D PpV SDWURFLQD D

0XKDPPDG $OL RIHULQW�OL HOV SURGXFWHV TXH IDEULTXHQ� $PE DTXHVWD IUDVH $GLGDV

LQWHQWD TXH WRWHV OHV SHUVRQHV V
HQJDQ[LQ D O
HVSRUW L TXH OOXLWLQ SHOV VHXV

REMHFWLXV�SHUTXq�UHV�pV�LPSRVVLEOH�

9HQL�YLGL�YLFL
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)LJXUD�����(VOzJDQ�$GLGDV

'HVSUpV G¶KDYHU H[SOLFDW D IRQV 1LNH L $GLGDV� HQV SRGHP IHU XQD LGHD GH OD

TXDQWLWDW G¶DVSHFWHV TXH OHV HPSUHVHV FRQGLFLRQHQ DPE OD ILQDOLWDW ~OWLPD

G¶LQIOXLU�HQ�OD�FRPSUD�GHO�VHX�SURGXFWH�

$ FRQWLQXDFLy FRPSOHWDUHP DTXHVW DQjOLVL DPE XQD HQWUHYLVWD D XQ H[SHUW GHO

PjUTXHWLQJ SHU YHXUH TXLQD YLVLy HQV GRQD HOO GHO WUHEDOO L VL OD SXEOLFLWDW GH URED

DIHFWD�DOV�DGROHVFHQWV�

(OO pV 3DX *DOOLQDW� SHUz D OHV [DU[HV VRFLDOV pV PpV FRQHJXW FRP 3DEOR

0DUNHWHU� DL[t TXH D FRQWLQXDFLy WHQLP O¶HQWUHYLVWD DPE XQHV UHVSRVWHV FODUHV L

FRQWXQGHQWV�

���(QWUHYLVWD�D�3DX�*DOOLQDW��3DEORPDUNHWHU�

Ɣ 4Xq�pV�SHU�D�WX�HO�PjUTXHWLQJ"

3DUD PL HO PDUNHWLQJ VRQ YDULDV iUHDV IXQGDPHQWDOHV� /D SULPHUD GH WRGDV HV

SHUVRQDO� SDVLyQ� (V DOJR TXH PH IOLSD� TXH PH HQFDQWD� KDFH TXH PH OR SDVH

ELHQ�\�PH�KDFH�IHOL]�

3RU RWUR ODGR� HV EiVLFDPHQWH D\XGDU D ODV PDUFDV D OOHJDU D VX FOLHQWH LGHDO

�EX\HU SHUVRQD� D WUDYpV GH WUDEDMDU \ HVIRU]DUVH PXFKR HQ ORJUDU HO HQFDMH

SURGXFWR�PHUFDGR��PDUNHW�ILW��

9HQL�YLGL�YLFL

��
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)LQDOPHQWH� GHVGH HO SXQWR GH YLVWD GHO FRQVXPLGRU� HO PDUNHWLQJ HV XQ

GHVFXEULPLHQWR� 4XLHUR SHQVDU TXH \D KHPRV VXSHUDGR HVR GH TXH HO

PDUNHWLQJ YHQGH QHFHVLGDGHV \ WH YHQGH HVR TXH QR QHFHVLWDV SDUD YHU HO

PDUNHWLQJ�FRPR�XQ�PHFDQLVPR�GH�GHVFXEULPLHQWR�

1RV YDQ D TXHUHU YHQGHU \ OR YDQ D KDFHU� 6L SDUWLPRV GHVGH DTXt SRGHPRV YHU

HO PDUNHWLQJ FRPR DOJR GLYHUWLGR TXH FDGD GtD SXHGD HQVHxDUQRV QXHYRV

SURGXFWRV�\�VHUYLFLRV��<R�OR�YHR�DOJR�PX\�HVWLPXODQWH�

Ɣ 4XLQD HVWUDWqJLD GH PjUTXHWLQJ FRQVLGHUHV TXH SRW VHU PpV
HIHFWLYD�SHU�D�LQIOXLU�HQ�OD�FRPSUD�GH�URED�GHOV�DGROHVFHQWV"

$QWHV GH UHVSRQGHU GHER GHMDU FODUR TXH SDUD GLEXMDU XQD HVWUDWHJLD KD\ XQRV

SXQWRV�PX\�LPSRUWDQWHV�

�� 9DORUHV�GH�OD�PDUFD�

�� 3URGXFWR�TXH�YDPRV�D�YHQGHU�

�� 8VDELOLGDG�GH�OD�FRPSUD�

�� %X\HU SHUVRQD �QR HV OR PLVPR XQ DGROHVFHQWH GH �� DxRV TXH

XQR GH ��� D SDUWH TXH KD\ PXFKDV iUHDV GH LQWHUpV GLVSDUHV

SDUD�HO�PLVPR�WDUJHW�GH�DGROHVFHQWHV��

$~Q DVt \ VLQ SHQVDUOR PXFKR� WHQJR FODUR TXH OD HVWUDWHJLD GH LQIOXHQFHUV \

WUDWDU GH YLUDOL]DU SXHGH IXQFLRQDU PX\ ELHQ \D TXH ORV DGROHVFHQWHV VXHOHQ

PRYHUVH SRU HO ³\R TXLHUR HVR TXH HVD SHUVRQD LPSRUWDQWH WLHQH´ \ HO ³VHQWLUVH

SDUWH�GH�DOJR´�

Ɣ &UHXV�TXH�OD�SXEOLFLWDW�GH�OD�URED�DIHFWD�DOV�DGROHVFHQWV"

'HVGH OXHJR� ODV FKLFDV TXLHUHQ HVWDU GHOJDGDV� WHQHU XQDV WHWDV \ XQ FXOR

9HQL�YLGL�YLFL
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HQRUPH�\�ORV�FKLFRV�TXLHUHQ�VHU�KXON�

Ɣ 3HU TXLQ PLWMj FUHXV TXH OD SXEOLFLWDW LQIOXHL[ PpV HQ OD FRPSUD GHOV
DGROHVFHQWV"

7LN 7RN \ OXHJR ,QVWDJUDP� < WHQJR OD VHQVDFLyQ GH TXH 1HWIOL[ WLHQH FDGD YH]

PiV�SHVR��DXQTXH�VHD�GH�PDQHUD�LQGLUHFWD�

Ɣ 4Xq�HW�VHPEOD�O
HVWUDWqJLD�GH�PjUTXHWLQJ�GH�1LNH"

$ SULRUL QR PH SDUHFH PDO� GHEHUtD HVWXGLDUOD SRUTXH PH IDOWD FRQWH[WR� 1LNH

KDFH PXFKDV HVWUDWHJLDV GLIHUHQWHV� (Q FXDOTXLHU FDVR PH LPDJLQR TXH WH

UHIHULUiV D S~EOLFR GH GLIHUHQWHV QDFLRQDOLGDGHV \ HWQLDV XQLGRV�DV SRU HO

GHSRUWH HQIRFDGR D OD VXSHUDFLyQ� HVIXHU]R \ GHGLFDFLyQ� 1R PH SDUHFH PDO�

SHUR WRGR GHSHQGH GH ORV PDWLFHV \ OD FXOWXUD TXH UHDOPHQWH HVWp

SURPRFLRQDQGR� SRUTXH KD\ XQD OtQHD PX\ ILQD HQWUH HO HVIXHU]R \ VXSHUDFLyQ \

OD�DXWRH[LJHQFLD�REVHVLYD�

Ɣ 4Xq�HW�VHPEOD�O
HVWUDWqJLD�GH�PjUTXHWLQJ�G
$GLGDV"

/R�PLVPR�TXH�OD�GH�QLNH�VXSRQJR�

Ɣ 4XLQ�FUHXV�TXH�pV�OD�PLOORU�FDPSDQ\D�SXEOLFLWjULD�TXH�KDV�YLVW"

7RGDV�ODV�GH�1HWIOL[�

Ɣ 4XDQ�FRPSUHQ�HOV�DGROHVFHQWV�HQ�TXq�FUHXV�TXH�HV�IL[HQ�PpV"

6H[R� 6L FRQ HVR YDQ D OLJDU� VL OHV TXHGD ERQLWR \ VL EiVLFDPHQWH OHV KDFH PiV

DWUDFWLYRV D VX PHUFDGR GH SUHIHUHQFLD� /DPHQWDEOHPHQWH SDUHFHPRV HVWDU HQ

XQ PRPHQWR HQ HO TXH LPSRUWD PiV JXVWDU \ OR TXH SLHQVHQ ORV GHPiV TXH OR

TXH�SHQVHPRV�\�VLQWDPRV�QRVRWURV�PLVPRV�

9HQL�YLGL�YLFL

��
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Ɣ $ SDUW GH OD SXEOLFLWDW� FUHXV TXH OD VRFLHWDW SRW LQIOXLU VREUH OHV
GHFLVLRQV GH FRPSUD G
XQ DGROHVFHQW" eV XQ DVSHFWH TXH WHQHQ HQ
FRPSWH OHV HPSUHVHV D O
KRUD GH GHVHQYROXSDU OD VHYD HVWUDWqJLD GH
PjUTXHWLQJ"

7RWDOPHQWH� DO ILQDO QR GHMDPRV GH YLYLU HQ XQ PXQGR WRWDOPHQWH FRQHFWDGR� (O

PDUNHWLQJ DIHFWD D ODV UHGHV VRFLDOHV� HVWDV VDFDQ PRGDV TXH ODV PDUFDV

DSURYHFKDQ \ GH UHSHQWH ORV WLNWRNV \ FKDOOHQJHV VRQ DSURYHFKDGRV SRU ODV

PDUFDV�SDUD�YHQGHU�PiV�

$TXt HO SXQWR HV TXH WRGR HVWi FRQHFWDGR� QR HVWi ³HO PDUNHWLQJ´ SRU XQ ODGR \

RWUDV FRVDV SRU RWUR� VL HVWR IXHUD DVt� &ULVWLDQR 5RQDOGR QR SRGUtD KDEHU

WXPEDGR�ODV�DFFLRQHV�GH�&RFD�&ROD�HQ�XQD�GHFODUDFLyQ�GH�GHSRUWHV��

'HVSUpV GH IHU O¶HQWUHYLVWD DPE HO 3DEOR� HQV YHLHP REOLJDWV D H[WUHXUH

FRQFOXVLRQV�

����/HV�FRQFOXVLRQV�GH�O¶HQWUHYLVWD

5HVSHFWH GH OHV UHVSRVWHV G
HQ 3DEOR SRGHP GLU TXH HO PjUTXHWLQJ pV XQD

DFWLYLWDW TXH GXHQ D WHUPH OHV HPSUHVHV SHU LQWHQWDU DUULEDU D OD VHYD SHUVRQD

LGHDO� $ PpV G
DL[z HO 3DEOR DVVHJXUD TXH HOV DGROHVFHQWV HVWDQ LQIOXwWV SHU OD

SXEOLFLWDW GLJLWDO DL[t FRP ,QIOXHQFHUV L WDPEp [DU[HV VRFLDOV FRP 7LN 7RN� pV

DTXt RQ HQV DGRQHP TXH SHU DUULEDU DOV DGROHVFHQWV QR FDO IHU DQXQFLV D

WHOHYLVLy VLQy IHU DQXQFLV HQ OHV [DU[HV VRFLDOV PpV XWLOLW]DGHV R FRQWUDFWDU D

XQD SHUVRQD IDPRVD TXH IDFL SXEOLFLWDW GHO VHX SURGXFWH� $ FRQVHT�qQFLD

G¶DL[z� 1LNH L $GLGDV VH FHQWUHQ HQ DTXHVW WLSXV GH SXEOLFLWDW TXDQ HV GLULJHL[HQ

DOV�DGROHVFHQWV�DPE�UHVXOWDWV�PROWV�SRVLWLXV�

�'XUDQW�O
(XURFRSD��XQ�WRUQHLJ�HQWUH�HOV�SDwVRV�(XURSHXV��&ULVWLDQR�5RQDOGR�HQ�OD�URGD�GH
SUHPVD�DEDQV�TXH�OL�FRPHQFHVVLQ�D�SUHJXQWDU�VREUH�3RUWXJDO��HO�VHX�SDtV���DSDUWD�GH�OD�FjPHUD
OHV�GXHV�DPSROOHV�GH�&RFD�&ROD�L�SRVD�OD�G
DLJXD�HQPLJ�GLHQW�³DLJXD´�HQ�YHX�DOWD��$L[t�OHV
DFFLRQV�GH�&RFD�&ROD�YDQ�WHQLU�XQD�UHSHUFXVVLy�PROW�QHJDWLYD��XQHV�SqUGXHV�GH���PLO�PLOLRQV
G
HXURV�QRPpV�SHU�XQ�JHVW�GH�&ULVWLDQR�5RQDOGR�

9HQL�YLGL�YLFL
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$ OD IL DUULED O¶KRUD GH OD YHULWDW� GHVSUpV GH WRW O¶H[SOLFDW DQWHULRUPHQW HQV

FHQWUHP HQ O¶HQTXHVWD� $TXHVWD pV OD SURYD GHILQLWLYD SHU YHXUH VL HV FRQILUPD

OD KLSzWHVL L SHU DL[z IHP O¶HQTXHVWD� RQ H[DFWDPHQW FHQW DGROHVFHQWV O¶KDQ

UHVSRVW�L�HOV�UHVXOWDWV�HOV�H[SOLFDUHP�D�FRQWLQXDFLy�

�� (QTXHVWD� &RP UHDFFLRQHQ HOV DGROHVFHQWV GDYDQW OD
SXEOLFLWDW"

&RP KH LQWURGXwW DEDQV� GHVSUpV G¶H[SOLFDU WRWD OD WHRULD� DQDOLW]DU 1LNH L $GLGDV

L IHU XQD HQWUHYLVWD D XQ H[SHUW GHO PjUTXHWLQJ� DUULED HO PRPHQW GH YHXUH FRP

HV�FRPSRUWHQ�HOV�DGROHVFHQWV�GDYDQW�OD�SXEOLFLWDW�

/D VHJ�HQW HQTXHVWD KD VLJXW FUHDGD DPE HOV IRUPXODULV GH *RRJOH L KD HVWDW

REHUWD�XQD�VHWPDQD�RQ�V¶KDQ�UHFROOLW�FHQW�UHVSRVWHV��WRWHV�HOOHV�G¶DGROHVFHQWV�

Ɣ 7ULHV�WX�OD�URED�TXH�HW�FRPSUHV�L�SRUWHV�GLjULDPHQW"

$TXHVWD SUHJXQWD O¶KHP IHW SHU YHXUH TXLQD TXDQWLWDW GH JHQW HUD OOLXUH GH WULDU

OD URED TXH YROJXpV SHU DQDU D O¶HVFROD� GRQDU XQD YROWD DPE HOV DPLFV� HWF� (OV

UHVXOWDWV VyQ PROW FODUV� HO ��� GHOV DGROHVFHQWV WULHQ L FRPSUHQ OD URED TXH

YROHQ SRUWDU GLjULDPHQW PHQWUH TXH ~QLFDPHQW XQ �� GHOV YRWDQWV WHQHQ

UHVWULFFLRQV�

9HQL�YLGL�YLFL
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Ɣ 4XDQ�YDV�D�FRPSUDU��PLUHV�SUqYLDPHQW�HO�SUHX"

(Q DTXHVWD SUHJXQWD KHP YROJXW YHXUH VL HOV DGROHVFHQWV HV IL[DYHQ HQ HOV

SUHXV GHOV SURGXFWHV TXDQ YDQ D FRPSUDU� L OD YHULWDW pV TXH HOV UHVXOWDWV

FRQILUPHQ HO TXH SHQVjYHP SHUTXq� FRP SRGHP YHXUH� ~QLFDPHQW HO �� PDL

PLUD HO SUHX� pV D GLU� HO TXH YROHQ HO FRPSUHQ VHQVH LPSRUWDU HO SUHX� 'HVSUpV

WHQLP HO JUXS LQWHUPLJ RQ HO ��� HO PLUD D YHJDGHV L SHU ~OWLP� HO ��� PLUD HO

SUHX�GHO�SURGXFWH�TXH�YRO�FRPSUDU�

Ɣ 4XDQ YDV D FRPSUDU� HW SODQLILTXHV OD FRPSUD SHU JDVWDU HO PtQLP
SRVVLEOH R YDV D YHXUH HO TXH KL KD L QR WHQV HQ FRPSWH HO
SUHVVXSRVW"

(Q DTXHVWD SUHJXQWD YROtHP YHXUH VL HOV DGROHVFHQWV VyQ PpV UHVSRQVDEOHV R

PHQ\V GHSHQHQW GH VL VyQ YXOQHUDEOHV D OD SXEOLFLWDW� pV D GLU� TXH FDXHQ HQ OD

WUDPSD GH OD SXEOLFLWDW� 5HVSHFWH DOV UHVXOWDWV HQV KD VRUSUqV TXH PpV GHO ���

FRPSULQ SURGXFWHV LQQHFHVVDULV� $L[z HV SRW GHXUH DO IHW TXH HQ OHV ERWLJXHV

VHPSUH KL KD PROWHV SURPRFLRQV GH GLIHUHQWV SURGXFWHV L pV DTXt RQ HOV

DGROHVFHQWV YHXHQ OD SXEOLFLWDW L DFDEHQ FRPSUDQW DUWLFOHV TXH QR VyQ

QHFHVVDULV�

9HQL�YLGL�YLFL
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Ɣ 4Xq�pV�HO�TXH�PpV�FHUTXHV�G¶XQ�SURGXFWH"

(Q DTXHVWD T�HVWLy KHP YROJXW YHXUH TXq HUD HO TXH PpV FHUFDYHQ HOV

DGROHVFHQWV HQ XQ SURGXFWH� /D PDMRULD KD UHVSRVW TXH PDUFD� TXDOLWDW R Ep

SUHX VyQ HOV DVSHFWHV TXH PpV FHUTXHQ� L DL[z HQV ID DUULEDU D OD FRQFOXVLy� WDO L

FRP KHP YLVW DO OODUJ GHO QRVWUH WUHEDOO GH UHFHUFD� TXH DTXHVWV WUHV IDFWRUV VyQ

GHOV PpV LPSRUWDQWV SHU D OHV JUDQV HPSUHVHV MD TXH HVWDQ SUHVHQWV D OD PHQW

GHOV�MRYHV�

9HQL�YLGL�YLFL
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Ɣ &UHXV TXH HOV PRGHOV TXH IDQ HOV DQXQFLV G¶DYXL GLD LQIOXHL[HQ HQ
HOV�DGROHVFHQWV�D�O¶KRUD�GH�FRPSUDU�URED"

(Q DTXHVWD SUHJXQWD KHP GHPRVWUDW TXH HOV PRGHOV TXH IDQ DQXQFLV DYXL GLD

LQIOXHL[HQ HQ HOV DGROHVFHQWV D O
KRUD GH FRPSUDU URED� L DL[t KR GLXHQ HOV

UHVXOWDWV� XQ ��� DILUPD TXH LQIOXHL[HQ� $L[z HV GHX DO IHW TXH HOV PRGHOV WHQHQ

XQ FRV VRPLDW SHU WRWKRP L HQ DTXHVW FDV HOV DGROHVFHQWV SHQVHQ TXH VL

DGTXLUHL[HQ�HO�PDWHL[�SURGXFWH�TXH�HOV�PRGHOV��HVWDUDQ�PpV�DWUDFWLXV�

Ɣ 3HQVHV TXH D O¶KRUD GH SRUWDU XQD SHoD TXH QR pV GH PDUFD RULJLQDO
HW�VHQWLULHV�FzPRGH"

(Q DTXHVWD SUHJXQWD KHP YLVW TXH XQ VHFWRU LPSRUWDQW GHOV DGROHVFHQWV� HQ

DTXHVW FDV XQ ��� QR VH VHQWLULD FzPRGH D O
KRUD GH SRUWDU XQD SHoD TXH QR

pV GH PDUFD RULJLQDO� WRW L TXH FDO UHPDUFDU TXH XQ ��� GHOV DGROHVFHQWV VH

VHQWLULD�FzPRGH�

9HQL�YLGL�YLFL
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Ɣ 6L�KDV�GH�SRUWDU�GXHV�PDUTXHV�HQ�WRWD�OD�WHYD�YLGD�TXLQHV�WULDULHV"

(Q DTXHVWD T�HVWLy KHP YROJXW YHXUH TXLQD HUD OD PDUFD PpV HVFROOLGD� L SHU

GHVFRPSWDW KD VLJXW 1LNH� $TXHVW IHQRPHQ HV SRW GHXUH DO IHW TXH 1LNH HV XQD

GH OHV PDUTXHV TXH PpV SXEOLFLWDW ID GHOV VHXV SURGXFWHV� $PE DTXHVW JUjILF

SRGHP H[WUHXUH OD

FRQFOXVLy TXH 1LNH HV OD

PDUFD TXH PpV SUHVHQW

HVWj D OD PHQW GHOV

DGROHVFHQWV� 7DPEp FDO

GHVWDFDU TXH %HUVKND KD

VLJXW OD VHJRQD PDUFD PpV

YRWDGD MD TXH DYXL GLD pV

XQD PDUFD PROW

UHFRQHJXGD HQWUH HOV

DGROHVFHQWV�

Ɣ 3HUVRQDOPHQW�FUHXV�TXH�W¶LQIOXHL[�OD�SXEOLFLWDW"

$TXHVWD SUHJXQWD KD VLJXW FODX HQ O¶HQTXHVWD� O¶KHP IHW DPE HO SURSzVLW GH

YHXUH TXDQWV DGROHVFHQWV VyQ FRQVFLHQWV TXH HOV DIHFWD OD SXEOLFLWDW� (OV

UHVXOWDWV SDUOHQ SHU VL VROV� XQ ��� KD YRWDW TXH VL PHQWUH TXH XQ ��� KD YRWDW

TXH QR DL[t TXH OD SXEOLFLWDW HVWj PpV SUHVHQW HQ HOV DGROHVFHQWV GHO TXH HQV

VHPEOD� HQFDUD TXH FRQVLGHUHP TXH KL KDXUj PROWV DGROHVFHQWV TXH KDQ

FRQWHVWDW�TXH�³12´�L�HQ�UHDOLWDW�Vt�TXH�HOV�LQIOXHQFLD�

9HQL�YLGL�YLFL
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Ɣ $EDQV�GH�FRPSUDU�PLUHV�SXEOLFLWDW�UHODFLRQDGD�DPE�HO�SURGXFWH"

(Q O
~OWLPD T�HVWLy� KHP YROJXW REVHUYDU VL HOV DGROHVFHQWV PLUDYHQ SXEOLFLWDW

UHODFLRQDGD DPE HO SURGXFWH TXH HVWDQ LQWHUHVVDWV� SHU YHXUH VL IDQ FDV D OD

SXEOLFLWDW TXDQ YROHQ XQ SURGXFWH� (OV UHVXOWDWV HQV GLXHQ TXH XQ ��� PLUD

SXEOLFLWDW L O¶DOWUH ��� TXH QR� DL[z UHDILUPD OD KLSzWHVL TXH OD SXEOLFLWDW DIHFWD

HQ HO SURFpV GH FRPSUD GHOV DGROHVFHQWV L HQ DTXHVW FDV� FRQFUHWDPHQW

SXEOLFLWDW�GH�URED�

'HVSUpV G¶KDYHU H[SRVDW HOV UHVXOWDWV GH O¶HQTXHVWD� D FRQWLQXDFLy H[SRVDUHP

OHV�FRQFOXVLRQV�GHO�WUHEDOO�GH�UHFHUFD�

9HQL�YLGL�YLFL
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����&RQFOXVLRQV

'HVSUpV G¶KDYHU H[SOLFDW OD SDUW WHzULFD L OD SDUW SUjFWLFD DUULEHP D OD SDUW ILQDO

GHO�WUHEDOO�GH�UHFHUFD��RQ�H[SRVDUHP�OHV�FRQFOXVLRQV�GH�OD�QRVWUD�LQYHVWLJDFLy�

3HU FRPHQoDU� GLUp TXH DTXHVWD IHLQD QR V¶KDXULD GXW D WHUPH VL QR pV SHU OD

PRWLYDFLy SHUVRQDO TXH KH WLQJXW GXUDQW WRW HO WUHEDOO SHU DMXGDU DO PHX JHUPj L

DOV�PHXV�DPLFV�

(Q VHJRQ OORF� GLU TXH KD VLJXW PROW VDWLVIDFWRUL DFRQVHJXLU HO TXH YROLHP L QR pV

PHQ\V TXH GHPRVWUDU TXH OD SXEOLFLWDW GH URED DIHFWD HQ HO SURFpV GH FRPSUD

GHOV DGROHVFHQWV� $TXHVWD KD VLJXW OD QRVWUD KLSzWHVL GHV GHO SULPHU PRPHQW

SHUz KR KDYLHP GH GHPRVWUDU DPE IHWV L QR DPE SDUDXOHV� $ PpV G¶DL[z KHP

FRQILUPDW TXH OD SXEOLFLWDW L HO PjUTXHWLQJ VyQ XQD SDUW IRQDPHQWDO GH OHV

HPSUHVHV�L�VHQVH�DTXHVWD�SDUW�QR�VHULHQ�HO�PDWHL[�

5HVSHFWH D OD PDUFD KHP GHVFREHUW JUDQV VHFUHWV GH OHV JUDQV HPSUHVHV� FRP

SHU H[HPSOH TXH YHQHQ HPRFLRQV L QR SURGXFWHV L WDPEp TXH OD PDUFD QR pV

~QLFDPHQW XQ ORJR R XQ VtPERO SHU D PROWHV SHUVRQHV VLQy TXH WDPEp DSRUWD

GLIHUHQWV VLJQLILFDWV SHU D OHV SHUVRQHV GHSHQHQW GH TXLQHV H[SHULqQFLHV KDJLQ

YLVFXW�DPE�DTXHOOD�PDUFD�

(Q WHUFHU OORF� DIHJLUHP TXH D SDUW GH FRPSOLU O¶REMHFWLX SULQFLSDO WDPEp KHP

DFRQVHJXLW UHDOLW]DU HOV VHFXQGDULV� (QWHQGUH TXq HUD L FRP IXQFLRQDYD HO

PjUTXHWLQJ HUD LPSRUWDQWtVVLP SHU IHU XQ ERQ WUHEDOO� WDPEp O¶DMXGD GH 3DX

*DOOLQDW �3DEORPDUNHWHU� HQV KD DMXGDW PROW D UHIRUoDU OD QRVWUD KLSzWHVL L

DTXHVW�HUD�XQ�REMHFWLX�GH�YLWDO�LPSRUWjQFLD�

$PE O¶HQWUHYLVWD L VREUHWRW DPE O¶HQTXHVWD KHP YLVW TXH OD SXEOLFLWDW HVWj PROW

SUHVHQW HQ HOV DGROHVFHQWV L TXH DIHFWD XQ VHFWRU LPSRUWDQW GHOV MRYHV� SHUz TXH

D FDGD SHUVRQD O¶DIHFWD GH PDQHUD GLIHUHQW� 4XH OD SXEOLFLWDW GH URED DIHFWD DOV

DGROHVFHQWV pV HYLGHQW� SHUz GH OD PDQHUD TXH PpV DUULED HOV SXEHVFHQWV pV D

WUDYpV GHOV PRGHOV TXH IDQ DQXQFLV G¶XQD PDUFD R SURGXFWH� DL[z V¶KD YLVW

UHIOHFWLW�D�O¶HQTXHVWD�DPE�XQV�UHVXOWDWV�FODUV�TXH�DGPLWLHQ�DTXHVW�IHW�

9HQL�YLGL�YLFL

��



fÚɵűƊöŁĪøĪƄÚƄɵþąɵŵŒöÚɌɵÚĜąøƄÚɵąŊɵąŁɵűŵŒøĆŻɵþąɵøŒňűŵÚɵþąŁŻɵÚþŒŁąŻøąŊƄŻɒ

3HU ~OWLP� KHP FRQHJXW PROW PLOORU OHV HPSUHVHV 1LNH L $GLGDV L DL[z HQV KD

SHUPqV YHXUH TXH WHQHQ HVWUDWqJLHV XQD PLFD GLIHUHQWV L TXH FRP KH H[SOLFDW D

OD SDUW SUjFWLFD� $GLGDV DSRVWD SHU XQ PjUTXHWLQJ GLJLWDO L V¶DOOXQ\D GH OD

WHOHYLVLy PHQWUH TXH 1LNH ID SXEOLFLWDW PDVVLYD L SHU WRW HO PyQ� 7RW L DL[t� DPE

HVWUDWqJLHV GLIHUHQWV� OHV GXHV WHQHQ XQD TXRWD GH PHUFDW HOHYDGD L OHV GXHV

DFRQVHJXHL[HQ�DTXHVWD�LQIOXqQFLD�HQ�OD�GHFLVLy�GH�FRPSUD�GHOV�MRYHV�

9HQL�YLGL�YLFL
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����%LEOLRJUDILD�R�:HEJUDILD

� $OFRYHUUR� +� ������� ¢4Xp HV PDUNHWLQJ" 'HILQLFLyQ� YHQWDMDV \ FyPR
IXQFLRQD� ����������� GH F\EHUFOLFN 6LWLR ZHE�
KWWSV���ZZZ�F\EHUFOLFN�HV�PDUNHWLQJ

� %DG\U � ,� ������� � HVWUDWHJLDV GH PDUNHWLQJ TXH SRVLFLRQDURQ D 1LNH
JOREDOPHQWH� ����������� GH 0KLJK 6LWLR ZHE�
KWWS���ZZZ�PKLJK�FRP�P[�EORJ���HVWUDWHJLDV�GH�PDUNHWLQJ�TXH�SRVLFLRQD
URQ�D�QLNH�JOREDOPHQWH

� %HFHUUD � 5� ������� 6HJPHQWDFLyQ GH PHUFDGRV� GHILQLFLyQ� WLSRV \
HVWUDWHJLD� ����������� GH $% 7DVW\ 6LWLR ZHE�
KWWSV���ZZZ�DEWDVW\�FRP�HV�EORJ�VHJPHQWDFLRQ�GH�PHUFDGR�GHILQLFLRQ�WLS
RV�\�HVWUDWHJLD�

� &DEDxD� &� ������� &yPR 1LNH KD XVDGR OD SXEOLFLGDG SDUD FRQYHUWLUVH
HQ OD PDUFD PiV YDOLRVD GHO PXQGR� ����������� GH *4 6LWLR ZHE�
KWWSV���ZZZ�UHYLVWDJT�FRP�PRGD�DUWLFXOR�QLNH�SXEOLFLGDG

� &DVDQRYHV� -� ������� )XQGDPHQWRV GH %UDQGLQJ� %DUFHORQD� 3URILW
HGLWRULDO�

� &DVWUR� $� ������� �� 7LSRV GH 3XEOLFLGDG PiV HIHFWLYRV TXH H[LVWHQ \
XWLOL]DQ ODV HPSUHVDV� ����������� GH $OH[ &DVWUR 6LWLR ZHE�
KWWSV���DOH[FDVWURYDOLQ�FRP�WLSRV�GH�SXEOLFLGDG�

� &RVWD� :� ������� (Q HO PXQGR GH ODV PDUFDV� QR WRGRV VRPRV LJXDOHV�
(Q�*HVWLRQDQGR�0(���(VSDxD��3LUiPLGH�

� *DUFtD� 0� ������� 1LNH� OD KLVWRULD GHO ORJR PiV IDPRVR GHO PXQGR�
����������� GH %UDQGHPDQLDB 6LWLR ZHE�
KWWSV���EUDQGHPLD�RUJ�QLNH�OD�KLVWRULD�GHO�ORJR�PDV�IDPRVR�GHO�PXQGR

� *LUDOGR� 9� ������� 'HVFXEUH TXp HV OD SXEOLFLGDG� SDUD TXp VLUYH \ FyPR
LQIOX\H HQ OD VRFLHGDG� ����������� GH 5RFNFRQWHQW 6LWLR ZHE�
KWWSV���URFNFRQWHQW�FRP�HV�EORJ�SXEOLFLGDG�

� *RQ]iOH]� &� � 3LQD� 0� 	 $OIDUR� -� ������� (FRQRPLD GH O
HPSUHVD�
(VSDQ\D��0F�*UDZ�+LOO�
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� /HRQ � )� ������� ¢6DEtDV HO VLJQLILFDGR H KLVWRULD GHO HVORJDQ GH HVWDV �
IDPRVDV PDUFDV"� ����������� GH 0HUFD ��� 6LWLR ZHE�
KWWSV���ZZZ�PHUFD���FRP�VDELDV�HO�VLJQLILFDGR�H�KLVWRULD�GHO�HVORJDQ�GH
�HVWDV���IDPRVDV�PDUFDV�

� /ODPEt� 3� ������� $GLGDV VH FHQWUD HQ KDFHU SXEOLFLGDG HQ FDQDOHV
GLJLWDOHV� ����������� GH 7LHPSR GH 1HJRFLRV 6LWLR ZHE�
KWWSV���WLHPSRGHQHJRFLRV�FRP�DGLGDV�SXEOLFLGDG�GLJLWDO�

� 0DFDUUyQ� 5� ������� 'HVFXEUH OD KLVWRULD GH $GLGDV� OD LFyQLFD PDUFD�
����������� GH 9DQLWDWLV 6LWLR ZHE�
KWWSV���ZZZ�YDQLWDWLV�HOFRQILGHQFLDO�FRP�HVWLOR�PRGD������������KLVWRULD�
PDUFD�URSD�GHSRUWLYD�DGLGDVB��������

� 0HOJDU� -� ������� � UD]RQHV SRU ODV TXH FRPSUDPRV FRQ EDVH HQ OD
PDUFD� ����������� GH 1HXURPDUNHWLQJ 6LWLR ZHE�
KWWSV���QHXURPDUNHWLQJ�OD���������SRU�TXH�HVFRJHPRV�XQD�PDUFD�

� 6FKLIIHU� /� ������� 3ODQ GH 0DUNHWLQJ GH $GLGDV� ����������� GH 3UH]L
6LWLR�ZHE��KWWSV���SUH]L�FRP�OJEZ]DDFBVR��SODQ�GH�PDUNHWLQJ�GH�DGLGDV�

� 6KSLWXOD� 1� ������� +LVWRULD \ VLJQLILFDGR GHO ORJR GH $GLGDV� ���������
GH�/RJDVWHU�6LWLR�ZHE��KWWSV���ZZZ�ORJDVWHU�FRP�HV�EORJ�DGLGDV�ORJR�

� 6RPDOR��1��������� (Q�0DUNHWLQJ�GLJLWDO�TXH�IXQFLRQD� (VSDxD��/,'�

� 6XO]� 3� ������� %UDQGLQJ� DSUHQGH FyPR KDFHU XQD JHVWLyQ GH PDUFD
LQFUHtEOH� ����������� GH 5RFNFRQWHQW 6LWLR ZHE�
KWWSV���URFNFRQWHQW�FRP�HV�EORJ�EUDQGLQJ�

� 2UWL]� '� ������� ¢4Xp HV OD SXEOLFLGDG" 3DUD TXp VLUYH� YHQWDMDV \ FyPR
SXHGH D\XGDU D WX HPSUHVD� ����������� GH &\EHUFOLFN 6LWLR ZHE�
KWWSV���ZZZ�F\EHUFOLFN�HV�SXEOLFLGDG
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1RWD�G
DJUDwPHQWV

3ULPHUDPHQW� DJUDLU D OD PHYD IDPtOLD HO VXSRUW UHEXW GXUDQW WRWV DTXHVW PHVRV

SHUTXq�VHQVH�HOV�VHXV�jQLPV�DL[z�QR�KDXULD�VLJXW�SRVVLEOH�

(Q VHJRQ OORF� YXOO DJUDLU�OL WRW HO VHX HVIRUo D OD PHYD WXWRUD GHO WUHEDOO� 3DORPD

*RQ]iOH]� SHU DMXGDU�PH VHPSUH L HVWDU D OD PHYD GLVSRVLFLy GDYDQW GH

TXDOVHYRO SUREOHPD TXH KH WLQJXW GXUDQW HO GHVHQYROXSDPHQW GHO WUHEDOO GH

UHFHUFD�R�WRWV�HOV�GXEWHV�TXH�WLQJXpV�

3HU DFDEDU� YXOO GRQDU OHV JUjFLHV D WRWHV OHV SHUVRQHV TXH P¶KDQ GRQDW

FRQVHOOV�SHU�IHU�XQ�PLOORU�WUHEDOO�

9HQL�YLGL�YLFL
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graella valoració tdr juny

graella valoració tdr juny


