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5HVXP�L�$EVWUDFW

5HVXP�

9LYLP HQ XQD VRFLHWDW TXH HVWÇ HQ XQ FDQYL FRQWLQX� 7RW HVWÇ HYROXFLRQDQW PROW UÇSLGDPHQW�
VREUHWRW HQ OŖÇPELW GLJLWDO� )UHTĞHQWPHQW� DSDUHL[HQ SODWDIRUPHV L [DU[HV QRYHV TXH IDQ TXH OD
IRUPD FRP FRQVXPLP HOV FRQWLQJXWV FDQYLð� 7DPEÜ� HOV PRGHOV GH SURGXFFLĂ L OHV GHPDQGHV GH OD
VRFLHWDW VĂQ FDGD YHJDGD PÜV H[LJHQWV� 7HQLQW HQ FRPSWH DTXHVWV IDFWRUV� FRP ÜV TXH OHV
PDUTXHV QR FDQYLHQ HOV VHXV PRGHOV GH QHJRFL" 3HU TXÛ QR VŖDWUHYHL[HQ D FUHXDU OHV EDUUHUHV
HVWDEOHUWHV L DQDU PÜV HQOOÇ" $TXHVW WUHEDOO REVHUYD HOV GLIHUHQWV FDQDOV DPE HOV TXDOV FRPSWD
/DDJDP� XQD PDUFD WÛ[WLO TXH HV SRW FRQVLGHUDU SLRQHUD HQ VHFWRU GH OD PRGD SHU WRWV HOV OìPLWV
TXH KD VREUHSDVVDW� 3HU H[HPSOH� KD VLJXW OD SULPHUD PDUFD HVSDQ\ROD HQ LQFRUSRUDU XQ PRGHO GH
SURGXFFLĂ VRWD GHPDQGD L WDPEÜ KD HVWDW GH OHV SULPHUHV D SRVDU D OD YHQGD HOV VHXV SURSLV 1)7
L 3)3� DPEGXHV DFFLRQV DPE UHVXOWDWV H[LWRVRV� /D ıQDOLWDW GŖDTXHVW GRFXPHQW ÜV FRQÛL[HU OD
SUHGLVSRVLFLĂ GHO SěEOLF REMHFWLX HQYHUV DTXHVWV GRV ěOWLPV IDFWRUV L YHXUH VL WHQHQ IXWXU HQ OD
VRFLHWDW FRQVXPLVWD HQ OD TXDO YLYLP� $PE HOV UHVXOWDWV GH OHV HQTXHVWHV UHDOLW]DGHV� WRW DSXQWD DO
IHW TXH O
REVHVVLĂ SHOV 1)7 L OŖDGPLUDFLĂ SHU OD SURGXFFLĂ VRWD GHPDQGD QRPÜV DFDED GH
FRPHQ×DU�

3DUDXOHV�FODX� /DDJDP��1)7��VRWD�GHPDQGD��PDUFD��[DU[HV VRFLDOV

$EVWUDFW�

:H OLYH LQ D VRFLHW\ WKDW LV LQ D FRQVWDQW VWDWH RI ĲX[� (YHU\WKLQJ LV HYROYLQJ YHU\ TXLFNO\� HVSHFLDOO\
LQ WKH GLJLWDO VSKHUH� )UHTXHQWO\� QHZ SODWIRUPV DQG QHWZRUNV DSSHDU DQG FKDQJH WKH ZD\ ZH
FRQVXPH FRQWHQW� $OVR� SURGXFWLRQ PRGHOV DQG WKH GHPDQGV RI VRFLHW\ DUH EHFRPLQJ PRUH DQG
PRUH GHPDQGLQJ� 7DNLQJ WKHVH IDFWRUV LQWR DFFRXQW� ZK\ GRQ
W EUDQGV FKDQJH WKHLU EXVLQHVV
PRGHOV" :K\ GRQ
W WKH\ GDUH WR EUHDN GRZQ WKH HVWDEOLVKHG EDUULHUV DQG JR IXUWKHU" 7KLV ZRUN
ORRNV DW WKH GLĳHUHQW FKDQQHOV WKDW /DDJDP KDV� D WH[WLOH EUDQG WKDW FDQ EH FRQVLGHUHG D SLRQHHU
LQ WKH IDVKLRQ VHFWRU IRU DOO WKH OLPLWV LW KDV VXUSDVVHG� )RU H[DPSOH� LW ZDV WKH ıUVW 6SDQLVK EUDQG
WR LQFRUSRUDWH DQ RQ�GHPDQG SURGXFWLRQ PRGHO DQG LW ZDV DOVR RQH RI WKH ıUVW WR SXW LWV RZQ 1)7
DQG 3)3 RQ VDOH� ERWK DFWLRQV ZLWK VXFFHVVIXO UHVXOWV� 7KH SXUSRVH RI WKLV GRFXPHQW LV WR ıQG RXW
WKH SUHGLVSRVLWLRQ RI WKH WDUJHW WRZDUGV WKHVH ODVW WZR IDFWRUV DQG WR VHH LI WKH\ KDYH D IXWXUH LQ
WKH FRQVXPHULVW VRFLHW\ LQ ZKLFK ZH OLYH� )URP WKH UHVXOWV RI WKH VXUYH\V FDUULHG RXW� HYHU\WKLQJ
SRLQWV WR WKH IDFW WKDW WKH REVHVVLRQ ZLWK 1)7V DQG WKH DGPLUDWLRQ IRU RQ�GHPDQG SURGXFWLRQ KDV
RQO\�MXVW�EHJXQ�

.H\�ZRUGV� /DDJDP��1)7��RQ�GHPDQG��EUDQG��VRFLDO�QHWZRUNV
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���,QWURGXFFLy

9LYLP HQ XQD VRFLHWDW TXH HVWÇ FDQYLDQW L HYROXFLRQDQW FRQVWDQWPHQW� $FWXDOPHQW� DTXHVWV FDQYLV
VĂQ�PROW�IUHTĞHQWV�L�DEXQGDQWV��ÜV�SHU�DL[ā�TXH�D�YHJDGHV�HV�ID�GLIìFLO�HVWDU�DO�GLD�

(Q HO PĂQ GH OD SXEOLFLWDW L HO PÇUTXHWLQJ� WRWHV OHV QRYHWDWV VĂQ PROW QRWDEOHV� MD TXH HO VHFWRU
HVWÇ HVWUHWDPHQW UHODFLRQDW DPE OHV QRYHV WHFQRORJLHV� SODWDIRUPHV� [DU[HV VRFLDOVő 7RW L DL[ā� KL
KD PDUTXHV L HPSUHVHV TXH GHVWDTXHQ SHO IHW GŖKDYHU�VH VDEXW DGDSWDU L KDYHU WUHW HO PÇ[LP
SURıW D OHV VLWXDFLRQV FDQYLDQWV� FRP SHU H[HPSOH OD &RYLG���� HOV FRQVXPLGRUV PXOWLFDQDO R OD
GLJLWDOLW]DFLĂ�HQ�JHQHUDO�

$TXHVW WUHEDOO VH FHQWUD D REVHUYDU HOV FDQDOV L DFFLRQV IHWHV SHU XQD GŖDTXHVWHV PDUTXHV�
/DDJDP� OD PDUFD HQ TĞHVWLĂ� KD VLJXW OD SULPHUD GH OŖÇPELW GH OD PRGD HVSDQ\RO HQ WUHXUH HO VHX
SURSL 1)7 L� SHU DOWUD EDQGD� KD VLJXW SLRQHUD D OŖKRUD GŖDGRSWDU XQ PRGHO GH QHJRFL VRWD
GHPDQGD� $TXHVWV GRV ěOWLPV IDFWRUV VĂQ HOV TXH KDQ HQFDPLQDW HO WUHEDOO L KDQ IHW TXH V
HQIRTXL
HQ DTXHVWD HPSUHVD HQ FRQFUHW� 7DPEÜ HV WUDFWHQ DOWUHV DVSHFWHV FRP OD LPSRUWÇQFLD GH FRPSWDU
DPE GLIHUHQWV PLWMDQV� VLJXLQ SURSLV R JXDQ\DWV� L OD SHUFHSFLĂ GH FHUWHV DFFLRQV TXH IDQ TXH HV
GLIHUHQFLð�GH�OD�FRPSHWÛQFLD�

(V FRPHQ×D FRQWH[WXDOLW]DQW HO PRPHQW HQ TXÛ YLYLP� RQ OHV WHFQRORJLHV HVWDQ PÜV SUHVHQWV TXH
PDL� 6ŖHQJOREHQ HOV WHPHV GH OD GLJLWDOLW]DFLĂ� OD GLYHUVLıFDFLĂ GHOV FDQDOV GH FRPXQLFDFLĂ L HV
GHıQHL[HQ FRQFHSWHV FODX� 6HJXLGDPHQW� HV ID XQD LQWURGXFFLĂ GH OD PDUFD L HV SDUOD GH OHV
[DU[HV VRFLDOV L SODWDIRUPHV RQ VŖKD REHUW DOJXQ SHUıO� UHPDUFDQW OD LPSRUWÇQFLD GH YDULDU HOV
UHFXUVRV D OŖKRUD GH IHU OD FRPXQLFDFLĂ GH PDUFD� 8Q FRS FRQVWUXðW HO PDUF WHāULF� HV SUHVHQWHQ
HOV REMHFWLXV L OD PHWRGRORJLD HPSUDGD SHU D GXU D WHUPH OD LQYHVWLJDFLĂ� $ FRQWLQXDFLĂ� VŖDQDOLW]HQ
OHV GXHV HQTXHVWHV UHDOLW]DGHV SHU WDO GH FRQÛL[HU OD SHUFHSFLĂ TXH WÜ OD VRFLHWDW HQYHUV OHV
DFFLRQV GH /DDJDP L� SHU DFDEDU� VŖH[WUHXHQ XQHV FRQFOXVLRQV GHOV UHVXOWDWV GH OHV HQTXHVWHV L GH
OD FRPSDUDFLĂ GŖDTXHVWV DPE HO FRQHL[HPHQW DGTXLULW D OŖKRUD GH IRUPDU HO PDUF WHāULF L
FRQFHSWXDO�

xV XQ FDV UHDOPHQW LQWHUHVVDQW� MD TXH DPE VLV DQ\V GH YLGD KD DFRQVHJXLW JUDQV FDQYLV� xV XQD
PDUFD TXH� GHV GHO PHX SXQW GH YLVWD� HVWÇ DQDQW PÜV HQOOÇ� VH VDS DGDSWDU DOV FDQYLV L QR WÜ SRU
D IUDFDVVDU� +D SUHV GHFLVLRQV DUULVFDGHV� FRP SHU H[HPSOH OOHQ×DU HOV VHXV SURSLV 1)7� HQWUDU DO
JUDQ PDUNHWSODFH GH =DODQGR DPE QRPÜV WUHV DQ\V GŖH[SHULÛQFLD� SDVVDU�VH DO PRGHO GH
SURGXFFLĂ VRWD GHPDQGD VHQVH WHQLU JUDQV UHIHUHQWVő (OV FDQYLV TXH KD GXW D WHUPH VĂQ WDQ QRXV
TXH KH VHQWLW OD QHFHVVLWDW GH GHVFREULU HO SXQW GH YLVWD GH SREODFLĂ VREUH DTXHVWV� 3HQVR TXH
/DDJDP KDXULD GH VHU XQ UHIHUHQW SHOV QHJRFLV QDGLXV GLJLWDOV L TXH ÜV XQ PROW ERQ REMHFWH
GŖHVWXGL�
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���0DUF�WHzULF�L�FRQFHSWXDO

&RP DıUPD 6ÈQFKH] D OŖHVWXGL GŖ,QIR$GH[ ������ S���� ŗVŖKD DFFHOHUDW OD GLJLWDOLW]DFLĂ HQ WRWV HOV
ÇPELWV GH OD QRVWUD VRFLHWDW� HO FRPHU× RQOLQH VŖKD TXDGUXSOLFDW GHV GHO ���� L HO FDQYL VHPEOD
LPSDUDEOHŘ�

(Q HO PDWHL[ HVWXGL VŖH[SOLFD TXH ŗGLJLWDO RFXSD SHU WHUFHU DQ\ FRQVHFXWLX OD SULPHUD SRVLFLĂ SHU
YROXP GŖLQYHUVLĂ GLQV GHOV PLWMDQV FRQWURODWV L HQ HO VHX FRQMXQW KD WLQJXW XQ FUHL[HPHQW GXUDQW HO
���� GHO ������ DPE XQ YROXP GŖLQYHUVLĂ SXEOLFLWÇULD GH ������� PLOLRQV GŖHXURV >���@� (O
SHUFHQWDWJH TXH 'LJLWDO VXSRVD VREUH HO WRWDO GH OD LQYHUVLĂ HQ OŖDQ\ ���� HQ HO FDSìWRO GH PLWMDQV
FRQWURODWV�ÜV�GHO������Ř��,1)2$'(;��������S���

$L[ā LQGLFD TXH HO PHUFDW RQOLQH HVWÇ HYROXFLRQDQW D XQ ULWPH YHUWLJLQĂV� $OJXQHV SODWDIRUPHV�
FRP SHU H[HPSOH OHV TXH IRUPHQ SDUW GH 0HWD 3ODWIRUPV� <RX7XEH R LQFOěV *RRJOH� FDQYLHQ HOV
DOJRULWPHV L OHV VHYHV SROìWLTXHV SXEOLFLWÇULHV FRQVWDQWPHQW� DGDSWDQW�VH D OHV GHPDQGHV GH
OŖDXGLÛQFLD� xV SHU DL[ā TXH GHSHQGUH GHOV EHQHıFLV GŖXQ VRO FDQDO SRW FRPSRUWDU PDVVD ULVFRV�
MD TXH OD UHQGLELOLWDW GH OŖHVWUDWÛJLD GLJLWDO SRW FDXUH VL HV FDQYLHQ OHV QRUPHV GHO MRF� $L[ì GRQFV�
GLYHUVLıFDU L RSWDU SHU WHQLU GLIHUHQWV FDQDOV DGDSWDQW HO PLVVDWJH D FDGD XQ GŖHOOV� SRW VHU PÜV
HIHFWLX D OŖKRUD GŖDUULEDU DOV FOLHQWV SRWHQFLDOV L DFRQVHJXLU XQ PDMRU DEDVW �0DVWHU 0DUNHWLQJ�
������

5HODFLRQDW DPE HO SXQW DQWHULRU� 0DUWìQH]� *DUFìD L %RQDOHV ������ S���� DıUPHQ TXH ŗOHV PDUTXHV
EXVTXHQ WUDQVIRUPDU OHV VHYHV HVWUDWÛJLHV GH FRPXQLFDFLĂ SHU SRGHU LQWHJUDU�VH DOV QRXV KÇELWV
GH�FRQVXP�GHOV�PLWMDQV�GLJLWDOVŘ�

/ŖHQWUHJD GH UHVXOWDWV GH OŖ(VWXGL *HQHUDO GH 0LWMDQV �(*0� ����� PRVWUD TXH GXUDQW HO SULPHU
WULPHVWUH GHO ���� OŖDXGLÛQFLD JHQHUDO GŖ,QWHUQHW ������� YD VREUHSDVVDU OD GH OD 7HOHYLVLĂ �������
HQ XQ ��� $TXHVW IHW YD SDVVDU SHU SULPHU FRS OŖDQ\ ����� TXDQ ,QWHUQHW HV YD SRVLFLRQDU HQ
SULPHU�OORF��DPE�XQ�������GH�SHQHWUDFLĂ��VHJXLW�SHU�OD�WHOHYLVLĂ�DPE�XQ�������

3HU DOWUD EDQGD� FRPSDUDQW OŖLQIRUPH GH OŖ,QWHUDFWLYH $GYHUWLVLQJ %XUHDX 6SDLQ �,$% 6SDLQ� GHO
���� �,$% 6SDLQ� ����� DPE HO GHO ���� �,$% 6SDLQ� ������ HQV DGRQHP TXH HO QRPEUH GŖXVXDULV
TXH VHJXHL[HQ D PDUTXHV D OHV [DU[HV VRFLDOV KD GLVPLQXðW PROW HQ QRPÜV FLQF DQ\V� /ŖLQIRUPH GHO
���� PRVWUDYD TXH � GH FDGD �� XVXDULV ����� VHJXLHQ D PDUTXHV D WUDYÜV GH OHV [DU[HV� PHQWUH
TXH�D�OŖLQIRUPH�GHO������HV�SRW�YHXUH�FRP�DTXHVW�SHUFHQWDWJH�EDL[D�ıQV�DO�����

$TXHVWV PDWHL[RV LQIRUPHV PRVWUHQ TXH HO ���� XQ ��� GH OHV SHUVRQHV TXH EXVFDYHQ
LQIRUPDFLĂ VREUH HOV H�FRPPHUFH D OHV [DU[HV KR IHLHQ D WUDYÜV GH )DFHERRN� PHQWUH TXH QRPÜV
FLQF DQ\V GHVSUÜV� HO ����� )DFHERRN YD SDVVDU D WHUFHU OORF DPE XQ ��� L ,QVWDJUDP HV YD
FROŢORFDU DO FDSGDYDQW DPE XQ ���� $TXHVWHV GDGHV UHIRUFHQ OD LGHD DQWHULRU� FDO GLYHUVLıFDU HOV
FDQDOV GH FRPXQLFDFLĂ GH OHV PDUTXHV� MD TXH DTXHVW VHFWRU ÜV PROW FDQYLDQW L FDGD DQ\ VXUWHQ
SODWDIRUPHV�L�[DU[HV�QRYHV�TXH�SDVVHQ�D�GDYDQW�D�OHV�MD�FRQHJXGHV�
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�����&RQFHSWHV

$QWHULRUPHQW� VŖKDQ PHQFLRQDW GLIHUHQWV FRQFHSWHV FRP ŗFULSWRPRQHGHVŘ� ŗPHWDYHUVŘ�
ŗEORFNFKDLQŘ� ŗ1)7Ř���� TXH VĂQ EDVWDQW QRXV L LQQRYDGRUV� L QR WRWKRP DFDED GŖHQWHQGUH� xV SHU
DTXHVW PRWLX TXH� DEDQV GŖHQWUDU HQ PÜV GHWDOO HQ OD GLYHUVLıFDFLĂ GH FDQDOV GH /DDJDP� FDO
H[SOLFDU�ORV�FRP�HV�IDUÇ�D�FRQWLQXDFLĂ�

������ %ORFNFKDLQ �R�FDGHQD�GH�EORFV��

6LQJK ������ H[SOLFD TXH OD LQGěVWULD GH OD PRGD VŖHVWÇ WUDQVIRUPDQW FRPSOHWDPHQW D FDXVD
G
,QWHUQHW L OHV WHFQRORJLHV� SURYRFDQW TXH DTXHVWD HV SRVLFLRQL FRP OD WHUFHUD PÜV JUDQ GHO PĂQ�
GDUUHUH�GH�OD�GH�OŖDXWRPRFLĂ�L�OŖHOHFWUāQLFD�

(Q HO SDSHU ŗ'HıQLQJ &RQVXPHUVŖ ,QWHUHVW DQG )XWXUH RI 1IWŘ �'HıQLQW HOV LQWHUHVVRV GHOV
FRQVXPLGRUV L HO IXWXU GHOV 1)7� HV GHıQHL[ HO EORFNFKDLQ FRP ŗXQD EDVH GH GDGHV GLVWULEXðGD TXH
PDQWÜ HO UHJLVWUH GŖXQD VHTĞÛQFLD GH GDGHV FRQQHFWDGHV L SURWHJLGHV GH IRUPD VHJXUD DPE
OŖDMXGD�GH�SURWRFROV�FULSWRJUÇıFVŘ��:DQJ��5HQ��/L��4L�L�=KRX��������S������

7DO FRP DSXQWHQ 1RIHU� *RPEHU� +LQ] L 6FKLHUHFN ������ S����� ŗHO EORFNFKDLQ SRGULD FRQWULEXLU D
FDQYLDU OD IRUPD HQ TXÛ OD JHQW SDJD SHOV EÜQV HQ HO PĂQ UHDO� >���@ $TXHVWD LQQRYDFLĂ GLVUXSWLYD
SRGULD FDQYLDU PROWV PRGHOV GH QHJRFL H[LVWHQWV� FUHDU�QH GH QRXV L WHQLU JUHXV UHSHUFXVVLRQV HQ
VHFWRUV�VHQFHUVŘ�

�������1)7��WRNHQV�QR�IXQJLEOHV�

ŗ(OV WRNHQV QR IXQJLEOHV� VRYLQW GHQRPLQDWV 1)7� VĂQ WRNHQV EDVDWV HQ EORFNFKDLQ TXH
UHSUHVHQWHQ FDGD XQ XQ DFWLX ěQLF FRP XQD REUD GŖDUW� XQ FRQWLQJXW GLJLWDO R XQ PLWMÇ GH
FRPXQLFDFLĂ� >���@ 8Q WRNHQ QR IXQJLEOH ÜV FUHDW SHU XQ DUWLVWD� FUHDGRU R WLWXODUV GH OOLFÛQFLHV D
WUDYÜV GŖXQ SURFÜV DQRPHQDW PLQWLQJ�� >���@ (OV WRNHQV QR IXQJLEOHV �1)7� HVWDQ GLVVHQ\DWV SHU D
VHU�FULSWRJUÇıFDPHQW�YHULıFDEOHV��ěQLFV�R�HVFDVVRV�L�IÇFLOPHQW�WUDQVIHULEOHVŗ���$PD]RQ�$:6��V�G��

$XWRUV FRP :DQJ HW DO� ������ S��������� DıUPHQ TXH OŖ1)7 SRGULD VHU OD LQYHQFLĂ WUDQVIRUPDGRUD
GH OD GÛFDGD L TXH WÜ PROW SRWHQFLDO HQFDUD SHU GHVFREULU� xV XQ PHUFDW TXH HVWÇ HVWUHWDPHQW
UHODFLRQDW�DPE�OHV�FULSWRPRQHGHV�L�SHU�DL[ā�ÜV�WDQ�LQFHUW�L�YROÇWLO�

7DPEÜ HV SDUOD GH OŖH[FOXVLYLWDW TXH UHSUHVHQWHQ HOV 1)7� (Q HO VHFWRU GH OD PRGD� SHU H[HPSOH� MD
KL KD PDUTXHV GH OX[H TXH KDQ FRPHQ×DW D YHQGUH SHFHV GH URED GLJLWDOPHQW� /ŖXVXDUL QRPÜV
VŖKD GH IHU XQD IRWR� HGLWDU�KL OD PXGD FRPSUDGD SUÛYLDPHQW L SHQMDU�KR D OHV [DU[HV �8PHU L
.LVKDQ� ������ (Q OŖÇPELW HVSDQ\RO� WUREHP TXH DOJXQHV PDUTXHV GŖ,QGLWH[� FRP =DUD L 3XOO	%HDU�
MD SUHVHQWHQ OHV VHYHV FROŢOHFFLRQV HQ HQWRUQV YLUWXDOV� &DGD SHUVRQD HV SRW FUHDU HO VHX SURSL
DYDWDU�L�HPSURYDU�VH�OD�URED�VHOHFFLRQDGD�D�WUDYÜV�GŖDTXHVW��&&0$��������

� 0LQWLQJ� (QFXQ\DU�XQ�1)7�VLJQLILFD�FRQYHUWLU�OHV GDGHV�GLJLWDOV�HQ�FULSWRFROāOHFFLRQV�R�DFWLXV�GLJLWDOV�UHJLVWUDWV�D�OD�FDGHQD�GH�EORFV�
(OV�SURGXFWHV�R�DU[LXV�GLJLWDOV�HV�JXDUGHQ�D�XQ�UHJLVWUH�GLVWULEXwW��R�D�XQD�EDVH�GH�GDGHV�GHVFHQWUDOLW]DGD�L�QR�SRGUDQ�VHU�HGLWDWV�
PRGLILFDWV�R�HOLPLQDWV���1),��Q�G��

�



�������0RGHO RQ�GHPDQG �R�VRWD�GHPDQGD�

$YXL GLD� OD JUDQ PDMRULD GH OHV FRPSUHV MD QR VŖHIHFWXHQ DPE GLQHUV HQ HIHFWLX� /HV QRYHV
WHFQRORJLHV KDQ DMXGDW D VLPSOLıFDU OD PDQHUD FRP HV IDQ OHV FRPSUHV� 6XGKD L 6KHHQD ������
H[SOLTXHQ TXH ŗ>���@ OD FXOWXUD GLJLWDO KD VLJXW DGRSWDGD SHU HOOV >HOV FRQVXPLGRUV@ DPE OD ıQDOLWDW
GŖHVWDU PÜV LQIRUPDWV L WHQLU PÜV FRQHL[HPHQW� $TXHVW FDQYL HQ HO FRPSRUWDPHQW GHO FRQVXPLGRU
WDPEÜ�ÜV�QRWDEOH�HQ�OD�LQGěVWULD�GH�OD�PRGDŘ��FLWDW�SHU�+DVDQ��������S�����

(OV MRYHV� VREUHWRW HOV GH OD JHQHUDFLĂ PLOŢOHQQLVWD� FDGD YHJDGD SUHIHUHL[HQ PÜV IHU OHV FRPSUHV
HQ OìQLD� +L KD GLIHUHQWV UDRQV SHU OHV TXDOV HV SUHIHUHL[ FRPSUDU SHU ,QWHUQHW� HQWUH HOOHV� OD
SHUVRQDOLW]DFLĂ GHO SURFÜV GH FRPSUD� UHVSRVWHV PÜV LPPHGLDWHV R PLOORUV RIHUWHV� /HV ERWLJXHV
RQOLQH LQYHUWHL[HQ PÜV HQ OŖH[SHULÛQFLD GHO FOLHQW� $OJXQHV� SHU H[HPSOH� RIHUHL[HQ DOV FOLHQWV
OŖRSRUWXQLWDW GH FUHDU HOV VHXV SURSLV GLVVHQ\V R VĂQ WUDQVSDUHQWV DPE HO FRVW GH OD IDEULFDFLĂ
�3XUR0DUNHWLQJ��V�G���

(O PRGHO RQ�GHPDQG �R VRWD GHPDQGD� ÜV XQ PRGHO XWLOLW]DW SULQFLSDOPHQW SHU QHJRFLV HQ OìQLD�
$TXHVW QR VŖKD GH FRQIRQGUH DPE HO PRGHO SUH�RUGHU� (O SULPHU� RQ�GHPDQG� QR VDS PDL TXDQWHV
XQLWDWV YHQGUÇ� /HV FRPSUHV GHOV FOLHQWV GHWHUPLQHQ HO QRPEUH GŖXQLWDWV TXH HV SURGXLUDQ GH FDGD
SURGXFWH� ÜV D GLU� SULPHU HV YHQ L GHVSUÜV HV IDEULFD� (Q FDQYL� DPE HO PRGHO SUH�RUGHU� KL KD
FLFOHV GH GLVVHQ\ L SURGXFFLĂ EDVWDQW DPSOLV� 6RYLQW HV IDQ GHVFRPSWHV SHU DFRQVHJXLU TXH HOV
FOLHQWV FRPSULQ HO SURGXFWH� (V FRPHQ×D D SURGXLU PHQWUH HO SURGXFWH HV SRVD D OD YHQGD� UHGXLQW
HO�ULVF�GŖHVWRF��2UGĂþH]�L�$UUR\R��������

�����4Xq�pV�/DDJDP"

/DDJDP ÜV ŗEROG IDVKLRQ IRU GD]]OLQJ SHRSOHŘ �PRGD DWUHYLGD SHU D JHQW LPSUHVVLRQDQW� �/$$*$0�
������ 9D QÜL[HU OŖRFWXEUH GHO ���� D %DUFHORQD DPE XQD SHWLWD FROŢOHFFLĂ IRUPDGD SHU �
SURGXFWHV� GXHV FDPLVHV L GXHV EUXVHV� (O QRP GH OD PDUFD SURYÜ GŖXQD SDUDXOD VXHFD� /DJRP�
TXH VLJQLıFD ŗQL SRF QL PDVVDŘ� 9DQ SDVVDU OD SDUDXOD DO IHPHQì� MD TXH ŗÜV XQD ıUPD SHU D GRQHV
HQIRFDGD WRWDOPHQW DO VHX HPSRGHUDPHQWŘ �-RYHU L $UUR\R� ������ 9DQ GLVVHQ\DU HO SULPHU ORJR
DPE WUHV ŗDŘ� FDGD XQD GŖDTXHVWHV DPE XQD WLSRJUDıD GLIHUHQW� UHSUHVHQWDQW HOV � FRIXQGDGRUV GH
OD�PDUFD��,QÜV�$UUR\R��'LHJR�$UUR\R�L�&ULVWLDQ�%DGLD��0DJUR�L�$UUR\R��������

$�ıQDOV�GHO�������YDQ�IHU�XQ�UHEUDQGLQJ�GH�WRWD�OD�PDUFD��FRPHQ×DQW�SHU�FDQYLDU�HO�ORJRWLS�

,PDWJH���L����/RJRWLS�/DDJDP������L�ORJRWLS�/DDJDP�����

)RQW��3HUıO�GH�)DFHERRN�GH�/DDJDP�������

�



'LHJR $UUR\R� &(2 L FRIXQGDGRU GH /DDJDP� OD GHVFULX FRP XQD PDUFD QDWLYD GLJLWDO� MD TXH HO
���� GH OHV YHQGHV VĂQ D WUDYÜV GH OD VHYD ZHE L WRW HO PÇUTXHWLQJ TXH IDQ WDPEÜ ÜV GLJLWDO�
VREUHWRW D WUDYÜV GŖ,QVWDJUDP� $ PÜV� FRQVLGHUD TXH ÜV YHUWLFDOPHQW LQWHJUDGD SHUTXÛ HOV
GLVVHQ\V VĂQ SURSLV L WHQHQ XQD UHODFLĂ PROW SURSHUD DPE HOV WDOOHUV� VLWXDWV D &DWDOXQ\D L
3RUWXJDO� /ŖHPSUHVD EDUFHORQLQD WUHEDOOD DPE XQD [DU[D GH TXDWUH WDOOHUV TXH� PDMRULWÇULDPHQW�
QRPÜV WUHEDOOHQ SHU HOOV� xV SHU DL[ā TXH GHVSUÜV GH TXDWUH DQ\V� KDQ DFRQVHJXLW HVWDQGDUGLW]DU
OHV WDOOHV� IHQW TXH WRWHV OHV SHFHV VLJXLQ JDLUHEÜ LGÛQWLTXHV L IDFLOLWDQW OD IHLQD D OHV FRPSUDGRUHV�
TXH�VDEHQ�HQ�WRW�PRPHQW�TXLQD�WDOOD�KDQ�GŖHVFROOLU��3URGXFW�+DFNHUV�L�$UUR\R��������

'HV GŖXQ SULQFLSL� KDQ YROJXW VRUWLU GHO FDPì WUDGLFLRQDO TXH UHJHL[ HO VHFWRU L H[SHULPHQWDU� $OJXQV
WUHWV�TXH�GLIHUHQFLHQ�/DDJDP�GH�OD�UHVWD�GH�PDUTXHV�GH�PRGD�VĂQ��/DDJDP��������

� (O VHX PRGHO GH QHJRFL RQ�GHPDQG� ŗ/DDJDP ÜV XQD GH OHV SULPHUHV ıUPHV D WUHEDOODU
VRWD GHPDQGDŘ �6XÈUH] L &KXHW� ������ (Q HO PRPHQW HQ HO TXDO YDQ FDQYLDU HO PRGHO GH
QHJRFL QR WHQLHQ GLQHUV SHU LQYHUWLU HQ HVWRF� (O VHX REMHFWLX HUD SLYRWDU GHO PRGHO GH
SURGXFFLĂ WUDGLFLRQDO L LQVRVWHQLEOH� 3HU DTXHVWD UDĂ� YDQ FRPHQ×DU D JHQHUDU QRPÜV DOOā
TXH HV YHQLD� ÜV D GLU� � HVWRF� /D PDUFD DıUPD TXH DPE DTXHVW PRGHO KD GHL[DW GH
SURGXLU ����� XQLWDWV� VŖKD HVWDOYLDW ������ PHWUHV GH WHL[LW� KD GHL[DW GH FRQWDPLQDU �����
NJ�GH�&2ƴ�L�KD�HVWDOYLDW������������OLWUHV�GŖDLJXD��/$$*$0��������

&RP H[SOLFD $UUR\R DO GLDUL (O 0XQGR ������� VĂQ FRQVFLHQWV TXH QR WRWHV OHV FOLHQWHV
HVWDQ GLVSRVDGHV D HVSHUDU L� DSURıWDQW TXH UHFHQWPHQW KDQ FRPHQ×DW D YHQGUH D DOWUHV
ERWLJXHV GHO PĂQ L KD KDJXW GH FRPHQ×DU D SURGXLU OHV VHYHV FRPDQGHV� DFWXDOPHQW WHQHQ
XQLWDWV�H[WUD�SHU�RIHULU�

,PDWJH����0RGHOV�GŖHQYLDPHQW�GH�/DDJDP

3HU DOWUD EDQGD� ÜV GLIìFLO VDEHU HO QRPEUH GH YHQGHV
TXH WLQGUÇ XQ SURGXFWH� PROWHV YHJDGHV OHV PDUTXHV
VŖHTXLYRTXHQ DPE HOV FÇOFXOV R SUHYHLHQW OD GHPDQGD L
KDQ GŖDFDEDU DEDL[DQW HOV SUHXV SHU SRGHU REWHQLU XQ
PìQLP GŖLQJUHVVRV� /DDJDP� HQ FDQYL� DPE DTXHVW
PRGHO GH SURGXFFLĂ L OD SUR[LPLWDW GHOV VHXV WDOOHUV� KD
DFRQVHJXLW WUHXUH FROŢOHFFLRQV QRYHV FDGD VHWPDQD L
PDQWHQLU HOV SUHXV DVVHTXLEOHV� LQWHQWDQW TXH QR
VXSHULQ HQ XQ ��� HOV SUHXV GH =DUD� 8Q FRS VŖDFDEHQ
OHV UHEDL[HV� ÜV D GLU� HO SHUìRGH HQ HO TXDO HV YHQHQ HOV
SURGXFWHV TXH HQFDUD VŖKDQ GH IDEULFDU� WDQTXHQ OHV
FRPDQGHV L FRPHQ×D OD SURGXFFLĂ� 'HV GHO WDQFDPHQW
GH OD SURGXFFLĂ ıQV TXH OD FOLHQWD UHS OD SH×D GH URED
SDVVHQ ��� VHWPDQHV� 7RWV DTXHOOV SURGXFWHV DPE XQD
DOWD GHPDQGD SDVVHQ D IRUPDU SDUW GHOV EHVW�VHOOHUV� HO
TXH VLJQLıFD TXH VHŖQ SURGXHL[HQ PÜV L OD VHYD FRPSUD
HVWÇ GLVSRQLEOH GXUDQW PÜV WHPSV� 'HV GHO � GH PDLJ�
HOV EHVW�VHOOHUV WDPEÜ HV SRGHQ UHEUH HQ XQ WHUPLQL GH
����� KRUHV� SHUā SHU IHU�KR DPE WDQWD UDSLGHVD VŖKD GH
SUHVFLQGLU�GHO�GHVFRPSWH�L�SDJDU�HO�SUHX�ìQWHJUH�

)RQW��3HUıO�GŖ,QVWDJUDP�GH�/DDJDP��#ODDJDPBBBBBB�������

�
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(O PRGHO SHUPHW TXH OD FOLHQWD SXJXL HQFDUUHJDU OD SH×D TXH GHVLWMD HQ OD WDOOD TXH
QHFHVVLWD� PHQWUH TXH DPE HOV HQYLDPHQWV LQVWDQWDQLV� QRPÜV HV SRGHQ FRPSUDU OHV WDOOHV
TXH�TXHGHQ��$�PÜV��FUHXHQ�TXH�HO�PRGHO�ÜV�PÜV�HVFDODEOH�TXH�HO�WUDGLFLRQDO�

� 0DUFD YHJDQD� 7HQHQ HO VHJHOO 3(7$�� TXH JDUDQWHL[ TXH FDS DQLPDO KD HVWDW XWLOLW]DW R
PDOWUDFWDW�SHU�D�SURGXLU�HOV�VHXV�SURGXFWHV�

� 0RGD FLUFXODU� 9ROHQ LQFUHPHQWDU HO FRQVXP FRQVFLHQW DOODUJDQW OD YLGD GH OHV VHYHV
SHFHV GH URED� &UHXHQ TXH ŗOD PRGD QR KDXULD GH WHQLU GDWD GH FDGXFLWDWŘ �$UUR\R� ������
3HU LQFHQWLYDU DTXHVWD DFFLĂ� DQLPHQ D GHVSUHQGUHŖV GŖXQD SH×D GH URED FDGD YHJDGD TXH
VH QŖDGTXLUHL[ XQD GH QRYD� /D PDUFD GRQD XQ GHVFRPSWH SHU FDGD YHQGD TXH HV ID D
WUDYÜV GH 0LFROHW�� $QLPHQ D OHV FRPSUDGRUHV D YHQGUH DTXHOOHV SHFHV TXH MD QR XVHQ D
WUDYÜV�GŖDTXHVWD�SODWDIRUPD�

� 8SF\FOLQJ �VXSUDUHFLFODWJH�� (Q VHU XQD ıUPD TXH QR WÜ HVWRF� DFWXDOPHQW HV SRW
FRQVLGHUDU TXH JHQHUHQ � UHVLGXV� 7RW L DL[ā� OHV WHOHV GŖDOWUHV WHPSRUDGHV R OHV TXH WHQHQ
GH�UHFDQYL�OHV�GRQHQ�D�HPSUHVHV�HPHUJHQWV��FRP�SHU�H[HPSOH #FXBBBBFR�

�����&DQDOV�GH�/DDJDP

/DDJDP FRPSWD DPE XQ FRQMXQW GH FDQDOV GH FRPXQLFDFLĂ TXH IDQ TXH HV SXJXL FRQVLGHUDU XQD
HPSUHVD GLVUXSWLYD� LQQRYDGRUD L SLRQHUD� 7RWV DTXHVWV HVWDQ UHJLWV SHU OD PLVVLĂ GH OŖHPSUHVD�
TXH ÜV ŗLQVSLUDU D OHV GRQHV D PHQMDU�VH HO PĂQŘ �/$$*$0� ������ %XVTXHQ SODWDIRUPHV TXH
SHUPHWLQ�UHSDUWLU�HO�FRQWLQJXW�D�OHV�DOWUHV�GH�PDQHUD�LQıQLWD��3URGXFW�+DFNHUV�L�$UUR\R��������

(OV�PLWMDQV�SURSLV�DPE�HOV�TXDOV�FRPSWD�VĂQ�

� 3ÇJLQD ZHE� $FWXDOPHQW� QRPÜV YHQHQ D WUDYÜV GH OD ZHE RQOLQH� $EDQV GH OD FRYLG YDQ
REULU XQD JXLGHVKRS� D 0DGULG� SHUā QR YD IXQFLRQDU� 7DPEÜ KDQ IHW SRS�XSV� SHUā DPE HO
PRGHO � HVWRF ÜV PÜV FRPSOLFDW� 7RW L DL[ā� HO �� GŖDEULO GHO ����� D WUDYÜV GHO VHX
,QVWDJUDP��YDQ�DQXQFLDU�TXH�WLQGULHQ�OD�VHYD�SULPHUD�DSDULFLĂ RĵLQH D�$QYHUV��%ÛOJLFD�

� ,QVWDJUDP� xV OD [DU[D VRFLDO SULQFLSDO� UHXQHL[HQ ��� PLO VHJXLGRUV HQ DTXHVW SHUıO� (V
FRQVLGHUHQ XQD ŗLQVWDPDUFDŘ� MD TXH TXDQ HV YD IXQGDU� OD VāFLD IXQGDGRUD MD HUD LQĲXHQFHU
L� JUÇFLHV D DL[ā� YDQ DFRQVHJXLU TXH GHV GHO SULQFLSL XQD FRPXQLWDW GŖLQĲXHQFHUV WUHEDOOÜV
JUDWXðWDPHQW� D FDQYL GH UHEUH SURGXFWHV� 9HXHQ OD SODWDIRUPD FRP XQ FDQDO GH YHQGHV R
FRQYHUVD� 7RWKRP SRW WHQLU XQ SHUıO D ,QVWDJUDP� SHUā HO TXH UHDOPHQW HOV GLIHUHQFLD GH OD
UHVWD�ÜV�FRP�OŖXWLOLW]HQ�

� 7ZLWWHU� 6ŖKL YDQ XQLU HO MXOLRO GH ����� $FWXDOPHQW WHQHQ TXDVL ����� VHJXLGRUV� /D XWLOLWDW
GŖDTXHVWD SODWDIRUPD ÜV LQIRUPDU VREUH HOV QRXV OODQ×DPHQWV GH OD PDUFD� LQWHUDFWXDU�
LQIRUPDUő &RP DSDUHL[ D OD ELRJUDıD� ŗ62/2 62< 81$ &+,&$���� �\ OD PDUFD PDGH LQ
%DUFHORQD PÈV WRS�Ř �7$1 62/6 62& 81$ 12,$���� L OD PDUFD PDGH LQ %DUFHORQD PÜV WRS�
�/$$*$0��#/DDJDPBBBBBB���������

� (VWDEOLPHQWV�HQ�HOV�TXDOV�HO�FOLHQW�SRW�SURYDU�VH OD�URED�GH�OD�PDUFD�SHU�GHVSUpV�DGTXLULU�OHV�SHFHV�HVFROOLGHV�D�WUDYpV�G¶LQWHUQHW�
�0DUNHWLQJ�'LUHFWR�������

� 3ODWDIRUPD�GH�FRQVLJQDFLy�PpV�JUDQ�G
(XURSD��DPE PpV�G
����PLOLRQV�G
XVXDULV�L��������SHFHV�YHQXGHV�FDGD�PHV���/DDJDP�������

� 3HRSOH�RI�WKH�(WKLFDO�7UHDWPHQW�RI�$QLPDOV �3HUVRQHV SHU�O
qWLFD�HQ�HO�WUDFWH�GHOV DQLPDOV��

�
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� <RX7XEH� (O SULPHU YìGHR HO YDQ SHQMDU HO IHEUHU GH ����� 'HV GŖDOHVKRUHV VŖKL KD DQDW
SXEOLFDQW GLIHUHQW FRQWLQJXW� GHV GH SRGFDVWV� ıQV D YìGHRV H[SOLFDQW OHV SHFHV GH URED R
SURGXFWHV�GH�OD�PDUFD�

� :KDWV$SS� /ŖXVDYHQ FRP D HLQD GH FRPXQLFDFLĂ L YHQGHV� 7HQLHQ DSUR[LPDGDPHQW WUHV
PLO FOLHQWHV D OHV TXDOV HOV HQVHQ\DYHQ SURWRWLSV� IHLHQ SUHJXQWHV��� +L IHLHQ YHQGHV
SULYDGHV D WUDYÜV GH YìGHRV� ÇXGLRV� IRWRVő $UD� DTXHVWHV YHQGHV SULYDGHV KDQ
HYROXFLRQDW�DO OLYHVWUHDP�VKRSSLQJ� GH�7ZLWFK�

� 7ZLWFK� )D PÜV GŖXQ DQ\ TXH HV YDQ REULU HO FDQDO� )DQ YìGHRV HQ GLUHFWH HQVHQ\DQW OHV
FROŢOHFFLRQV TXH OOHQFHQ VHWPDQDOPHQW L� D GLD GŖDYXL� WDPEÜ KL HPHWHQ HOV SRGFDVWV� /D
FRIXQGDGRUD GH OD PDUFD HV SURYD L GHWDOOD OHV SHFHV GH OD QRYD FROŢOHFFLĂ� )DQ VHUYLU OD
SODWDIRUPD SHU DFRQVHJXLU YHQGHV� UHEUH RSLQLRQV� HWF� (Q DTXHVWD SODWDIRUPD OHV
HVSHFWDGRUHV�HVWDQ�UHDOPHQW�LQWHUHVVDGHV�

&UHXHQ TXH ÜV XQD SODWDIRUPD DPE PROW IXWXU� MD TXH SRW DSRUWDU VXSRUW YLVXDO D TXÛ
VŖH[SOLFD D OHV QHZVOHWWHUV R VWRULHV� $ 7ZLWFK� VL HV WÜ OŖDSOLFDFLĂ GHVFDUUHJDGD� HV SRGHQ
HQYLDU QRWLıFDFLRQV SXVK� TXH VHUYHL[HQ SHU DYLVDU L IHU TXH HOV VHJXLGRUV SXJXLQ FRQVXPLU
HO FRQWLQJXW HQ GLUHFWH� 8QD SDUW SRVLWLYD GH OD SODWDIRUPD ÜV TXH� HQ HO FDV GH QR SRGHU
HQWUDU�D�OŖVWUHDPLQJ��DTXHVW�HV�TXHGD�JXDUGDW�GXUDQW TXLQ]H�GLHV�L�HV�SRW�YHXUH�HQ�GLIHULW�

$ OD SODWDIRUPD GH VWUHDPLQJ� DFWXDOPHQW FRPSWHQ DPE ����� VHJXLGRUV L SUÇFWLFDPHQW
WRWV HOV YìGHRV SDVVHQ GHO FHQWHQDU GH YLVLWHV� xV XQD FRPXQLWDW SHWLWD� SHUā JHQHUD PÜV
LPSDFWHV��3URGXFW�+DFNHUV�L�$UUR\R��������

,PDWJH����9HQGHV�GH�/DDJDP

)RQW��3HUıO�GH�7ZLWWHU�GH�'LHJR�$UUR\R��#'LHJR$55*�� ����

&RP HV SRW HVFROWDU HQ HO SRGFDVW GH 3URGXFW +DFNHUV HQ HO TXDO HQWUHYLVWHQ D $UUR\R
������� 7ZLWFK HOV KD DMXGDW D DXJPHQWDU OHV YHQGHV� MD TXH HOV GLHV TXH IDQ VWUHDPV� HOV
GLPHFUHV��WHQHQ�XQD�IDFWXUDFLĂ�TXDWUH�YHJDGHV�PÜV�DOWD�

� 7UDQVPLVVLRQV�HQ�YLX��D�WUDYpV�GH�OHV�[DU[HV�VRFLDOV� SHU�SURPRFLRQDU�R�YHQGUH�SURGXFWHV���(OHPSUHVDULR�P[�������

�



$ OŖ,QVWDJUDP GH /DDJDP IDQ HO FRPSWH HQUHUH L SHQJHQ OŖHQOOD× SHU HQWUDU DO GLUHFWH�
GŖDTXHVWD�PDQHUD�DFRQVHJXHL[HQ�PÜV�YLVLWHV��VLJXL�HQ�GLUHFWH�R�GLIHULW�

,PDWJH������L����,QVWDJUDP�GH�/DDJDP�DQXQFLDQW�HO�GLUHFWH�GH�7ZLWFK

)RQW��3HUıO�GŖ,QVWDJUDP�GH�/DDJDP��#ODDJDPBBBBBB�������

� 3RGFDVW� (O GHVHPEUH GHO ���� YDQ SXMDU HO VHX SULPHU SRGFDVW D 6SRWLI\� DQRPHQDW
5XLGR�'D]]��'HV�G
DOHVKRUHV�QŖKDQ�SXEOLFDW�XQ�SHU PHV��DSUR[LPDGDPHQW�

,QÜV $UUR\R ÜV OŖHQFDUUHJDGD GŖHQWUHYLVWDU D GRQHV TXH VŖHVWDQ ŗPHQMDQW HO PĂQŘ SHU
LQVSLUDU D OD FRPXQLWDW� ,QWHQWHQ FRQYLGDU SHUVRQHV TXH MD WHQHQ DXGLÛQFLD L VHJXLGRUV D OHV
[DU[HV VRFLDOV� DL[ì HV SRGHQ UHWURDOLPHQWDU L ÜV XQ ZLQ�ZLQ� $FWXDOPHQW� DTXHVW SRGFDVW
HVWÇ�DO WRS HQ�OD�FDWHJRULD�GH�EHOOHVD�GH�SDUOD�KLVSDQD�

4XDQ /DDJDP HQFDUD WHQLD HVWRF L OOHQ×DYHQ SHFHV GH URED FDGD GXHV VHWPDQHV� YD
FRPHQ×DU D YHQGUH D WUDYÜV GHO PDUNHWSODFH GH =DODQGR� /ŖHPSUHVD DOHPDQ\D HV YD RIHULU
D�YHQGUH�HOV�SURGXFWHV�L�D�SDWURFLQDU�HO�SRGFDVW�GH�OD�PDUFD�

$PE OD SROìWLFD GŖHVWRF � YDQ KDYHU GH GHL[DU GH YHQGUH DO PDUNHWSODFH� MD TXH QR SRGLHQ
IHU HQWUHJXHV HQ �����K� 7RW L DL[ā� =DODQGR YD FRQWLQXDU SDWURFLQDQW HO SRGFDVW L HO FDQDO
GH 7ZLWFK ıQV DO MXOLRO GHO ����� ŗ(QFDUD DSRVWDYD SHO FRQWLQJXWŘ �0DJUR L $UUR\R� ������
4XDQ�=DODQGR�HOV�YD�GHL[DU�GH�SDWURFLQDU��YD�RFXSDU�HO�VHX�OORF�:HVWZLQJ�

6HJRQV $UUR\R� HO PDU× GH ���� YROLHQ WRUQDU D HQWUDU DO PDUNHWSODFH� &RPSWDYD TXH HOV
SURGXFWHV EHVW�VHOOHUV� TXH HOV WHQHQ HQ SURGXFFLĂ FRQWìQXDPHQW� Vì TXH HOV SRGULHQ
HQWUHJDU HQ HO WHUPLQL H[LJLW� (VSHUHQ TXH DPE DTXHVW FDQYL OD PXOWLQDFLRQDO DOHPDQ\D HOV
KL�WRUQL�D�SDWURFLQDU�HO�SRGFDVW��%DVWĂQ�L�$UUR\R��������

� &RPSDUWLHQGR DSUHQGL]DMHV� 'XUDQW OD TXDUDQWHQD� OŖDQ\ ����� YDQ GHFLGLU IHU XQD VHFFLĂ
DQRPHQDGD ŗ&RPSDUWLHQGR DSUHQGL]DMHVŘ HQ OD TXDO OŖHTXLS FRPSDUWLD HOV FRQHL[HPHQWV
TXH KDYLHQ DGTXLULW GXUDQW HOV ěOWLPV DQ\V HQ IRUPDW YìGHRV� (V SRGHQ WUREDU WDQW D OD VHYD
ZHE FRP D <RX7XEH� WUDFWHQ GLIHUHQWV WHPÇWLTXHV� FRP SHU H[HPSOH� OD UHDOLWDW GH OHV
FROŢODERUDFLRQV��FRP�VHU�IUHHODQFH��OD�LGHQWLWDW�FRP�D�DUWő

�

https://open.spotify.com/show/2hrhV88oGJgbeKoGGjc643


� 1HZVOHWWHU� (O ��� GH OHV YHQGHV GH OD PDUFD SURYHQHQ GŖDTXHVW FDQDO �%DVWĂQ L $UUR\R�
������ (V SDUOD GH OD YLGD� VLWXDFLRQV� FRQWLQJXW LQVSLUDGRUő L DO ıQDO LQWHQWHQ TXH HV
FRPSULQ HOV SURGXFWHV GŖDTXHOOD VHWPDQD �QHZ GURSV�� 1R YDQ GLUHFWDPHQW D YHQGUH� VLQĂ
TXH�YROHQ�H[SOLFDU�FRVHV�LQVSLUDGRUHV��DFRQVHJXLQW�TXH�OHV�FOLHQWHV�EDL[LQ�EDUUHUHV�

� 7LNWRN� (O IHEUHU GH ���� YDQ SXEOLFDU XQD KLVWāULD D ,QVWDJUDP GLHQW TXH HVWDYHQ EXVFDQW
D DOJě SHU IHU FRQWLQJXWV D OD SODWDIRUPD� 7RW L TXH SRUWHQ GHV GHO MXQ\ GHO ���� SXEOLFDQW
FRQWLQJXW D DTXHVWD SODWDIRUPD� $UUR\R GHFODUD TXH HOV KL FRVWD REWHQLU VHJXLGRUV� MD TXH D
QLQJě GH OŖHTXLS OL DFDED GŖDJUDGDU OD SODWDIRUPD QL OD XWLOLW]DYHQ GLÇULDPHQW �3URGXFW
+DFNHUV�L�$UUR\R��������

0LWMÇ�JXDQ\DW�RQ�DSDUHL[�/DDJDP�

� 3UHPVD� &RP GHFODUD $UUR\R DO SRGFDVW GŖ2SHQ 6WDUWXSV E\ 0LQLPDOVLP ������� KDQ FUHDW
XQD UHODFLĂ DPE OD SUHPVD TXH EHQHıFLD D DPEGXHV SDUWV� /D PDUFD LQIRUPD VREUH OHV
VHYHV LQQRYDFLRQV L DFFLRQV DOV SHULRGLVWHV L HOOV KR FRQYHUWHL[HQ HQ QRWìFLHV� xV DL[ì FRP
/DDJDP�KD�SRJXW�DSDUÛL[HU�D�XQ�PLWMÇ�PÜV�DPE�XQ�FRVW���

�����7UHWV�LQQRYDGRUV��1)7

$GGLFLRQDOPHQW GHOV FDQDOV PHQFLRQDWV DQWHULRUPHQW� OD PDUFD WDPEÜ KD GXW D WHUPH DOWUHV
DFFLRQV TXH KDQ IHW TXH HV GLIHUHQFLð GH OD UHVWD GŖHPSUHVHV GHO VHFWRU� 3HU H[HPSOH� FUHDU HO VHX
SURSL�1)7��XQ�GHOV�DFWLXV�GLJLWDOV�PÜV�LQQRYDGRUV�TXH�VŖKD�GHıQLW�DQWHULRUPHQW�

(O �� GH JHQHU GH ����� /DDJDP YD HQGLQVDU�VH DO ZHE� L YD OODQ×DU DO PHUFDW PLO XQLWDWV GHO VHX
SULPHU 1)7� FRQYHUWLQW�VH HQ OD SULPHUD HPSUHVD GH PRGD HVSDQ\ROD DPE 1)7 �,JOHVLDV� ������
3HU SRGHU YHQGUHŖO� SULPHU YDQ KDYHU GŖLQIRUPDU D OHV FRPSUDGRUHV SRWHQFLDOV VREUH TXÛ ÜV XQ
WRNHQ QR IXQJLEOH� MD TXH VĂQ XQD PDUFD GH URED L QR WHQHQ UHV D YHXUH DPE HO PĂQ FULSWRJUÇıF�
'XUDQW XQ PHV� YDQ IHU QHZVOHWWHUV VHWPDQDOV� XQ VHJXLW GŖKLVWāULHV DO VHX SHUıO GŖ,QVWDJUDP� XQ
SRGFDVW L XQD ODQGLQJ SDJH H[SOLFDQW TXÛ VĂQ� SHU TXÛ VHUYHL[ L FRP FRPSUDU�QH XQ� MXQWDPHQW
DPE�DOWUHV�SUHJXQWHV�IUHTĞHQWV�

(O FRVW GHO VHX WRNHQ ÜV GH ����ŭ� MD TXH� FRP GLX $UUR\R ������� HO VHX SURSāVLW QR ÜV PRQHWLW]DU�
VLQĂ TXH YRO VHU UHFRUGDGD FRP OD TXH OHV YD LQWURGXLU HQ HO PĂQ GHOV DFWLXV GLJLWDOV� (V YDQ
GHFDQWDU SHU IHU XQD DFFLĂ GŖRQERUGLQJ� SHUTXÛ VL HQ XQ IXWXU HOV WRNHQV QR IXQJLEOHV YD D PÜV� QR
YROHQ�TXH�OD�JHQW�VH�VRUSUHQJXL�GHO�IHW�TXH�/DDJDP�HQ�IRUPD�SDUW�

(O YDQ FUHDU QRPÜV SHU DSURSDU OD VHYD FRPXQLWDW DO QRX PĂQ GHO PHWDYHUV� MD TXH HOOV QR KL
JXDQ\HQ UHV� +R KDQ IHW SHUTXÛ FUHXHQ TXH VHJXHL[ OD PLVVLĂ GH OŖHPSUHVD� LQVSLUDU D OHV GRQHV D
PHQMDU�VH�HO�PĂQ��3URGXFW�+DFNHUV�L�$UUR\R��������

�

https://laagam.com/pages/metaverse


/
1)7�TXH�/DDJDP�RIHUHL[�FRQWÜ��$UUR\R��������

� 8Q�ıOWUH�GŖLQVWDJUDP�

� 8Q�DYDWDU�HQ��'�

� 8Q FRQMXQW SHO WHX DYDWDU� (V WUDFWD GŖXQD MDTXHWD HQ ���Ɠ� &UHXHQ TXH KL KDXUÇ XQ IXWXU
DPE XQ PHWDYHUV DPE DYDWDUV� L YROHQ TXH TXDQ DUULEL DTXHVW GLD HOV DYDWDUV WDPEÜ HV
SXJXLQ�YHVWLU�GH�/DDJDP�

� 8Q SDVVL GLJLWDO GHO FOXE� /D LGHD ÜV TXH SHUPHWL DFFHGLU D HVGHYHQLPHQWV RUJDQLW]DWV SHU
/DDJDP��SRGFDVW�HQ�GLUHFWH��IHVWD�GŖHVWLX��HVGHYHQLPHQWVő��

(Q PHQ\V GH ��K HV YDQ YHQGUH PÜV GH ��� 1)7� IHQW TXH OHV JDV IHHV� SXJHVVLQ ıQV D ���
�0DUNHWLQJ���(FRPPHUFH�L�$UUR\R��������

0ÜV HQGDYDQW� HO �� GH IHEUHU GH ����� YDQ GHFLGLU DIHJLU XQ 3)3� DO ORW� $TXHVWV HV SRGHQ SRVDU
FRP D IRWR GH SHUıO D OHV [DU[HV VRFLDOV� 7ZLWWHU� SHU H[HPSOH� MD SHUPHW YHULıFDU DTXHVWHV
LPDWJHV L GHWHUPLQDU TXH ÜV GŖDTXHOOD SHUVRQD HQ FRQFUHW� MD TXH VĂQ ěQLFV L LQWUDQVIHULEOHV�
FDGDVFě�WÜ�HO�VHX�L�WRWV�VĂQ�GLIHUHQWV�

,PDWJH���L����3)3�GH�/DDJDP

)RQW��3HUıO�GŖ,QVWDJUDP�GH�/DDJDP��#ODDJDPBBBBBB�������

6HJRQV $UUR\R �%DVWĂQ L $UUR\R� ������ HO PDU× GH ���� MD KDYLHQ YHQXW XQV ��� 1)7� %LWVNL� OD
SODWDIRUPD D WUDYÜV GH OD TXDO YHQHQ HOV 1)7 L 3)3� YD VHU TXL YD GHVHQYROXSDU HOV SURıOH SLFWXUHV
SHU HOOV� 9D VHU OD SULPHUD YHJDGD TXH OD SODWDIRUPD FUHDYD 3)3� PDL KR KDYLHQ IHW� /ŖREMHFWLX
GŖDTXHVWD�DFFLĂ�HUD�GHVFHQWUDOLW]DU�/DDJDP�L�SRUWDU�HOV IDQWRNHQV D�OD�PDUFD�GH�PRGD�

� $FUzQLP�GH�³3LFWXUH�2I�3URRI´��IRWRJUDILD�GH�PRVWUD� L�³3URILOH�3LF´��IRWR�GH�SHUILO����:KDW�'RHV�
3)3
 0HDQ"�_�$FURQ\PV�E\
'LFWLRQDU\�FRP��V�G��

� 7DULIHV�GH�WUDQVDFFLy�TXH�HOV�XVXDULV�SDJXHQ�DOV PLQHUV�HQ�XQ�SURWRFRO�GH�FDGHQD�GH�EORFV�SHUTXq�OD�VHYD�WUDQVDFFLy�V¶LQFORJXL�HQ�HO
VHX�EORF��(O�VLVWHPD�IXQFLRQD�DPE�XQ�PHFDQLVPH�HVWjQGDUG�G¶RIHUWD�L�GHPDQGD���-DUDPLOOR�������

��
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�������&RP�HV�SRGHQ�FRPSUDU�HOV�1)7�GH�/DDJDP"

7DQW HOV 1)7 FRP HOV 3)3 GH /DDJDP HV SRGHQ FRPSUDU D WUDYÜV GH OD SODWDIRUPD %LWVNL� RQ
WRWKRP HV SRW REULU XQD ERWLJD R XQ FRPSWH� (O TXH GLIHUHQFLD DTXHVWD ZHE GH OD UHVWD ÜV TXH
DTXHVWD SHUPHW SDJDU DPE GLQHUV ıGXFLDULV �QR FULSWR� D WUDYÜV GH WDUJHWHV GH FUÛGLW R GÛELW� (Q HO
PRPHQW TXH XQ XVXDUL HV ID XQ FRPSWH� %LWVNL FUHD XQD FDUWHUD FULSWR TXH D OŖKRUD GH SDJDU SDVVD
HOV HXURV D (WKHUHXP� D OŖDFWH� 'ŖDTXHVWD PDQHUD WRWKRP SRW FRPSUDU WRNHQV VHQVH KDYHU GH WHQLU
FULSWRPRQHGHV��$UUR\R��������

/ŖREMHFWLX GH %LWVNL ÜV ŗRIHULU XQD ÇPSOLD JDPPD GH SODQV GH VXEVFULSFLĂ TXH SHUPHWLQ D PDUTXHV
L FHOHEULWDWV RIHULU HOV VHXV SURSLV ŗDSDUDGRUV GLJLWDOVŘ SHU YHQGUH 1)7� GH WDO PDQHUD TXH HVWDOYLð
WDQW D YHQHGRUV FRP D FRPSUDGRUV DOJXQHV GH OHV FRPSOH[LWDWV FULSWRJUÇıTXHV G
DTXHVW PHUFDWŘ
�0HULQR��������

���2EMHFWLXV�L�0HWRGRORJLD
�����2EMHFWLXV

/ŖREMHFWLX GŖDTXHVW WUHEDOO ÜV LQYHVWLJDU VREUH OD SUHGLVSRVLFLĂ TXH WHQHQ HOV FRQVXPLGRUV DFWXDOV L
SRWHQFLDOV GH OD PDUFD D OŖKRUD GH FRPSUDU HOV SURGXFWHV IDEULFDWV RQ�GHPDQG R HOV WRNHQV QR
IXQJLEOHV� (Q FRQFUHW� HV YRO REVHUYDU HO JUDX GH FRQHL[HPHQW GHO SěEOLF REMHFWLX� GHıQLW FRP D
LQGLYLGXV�GŖHQWUH����L����DQ\V��VREUH�HOV�1)7�L�HO�PRGHO�GH�SURGXFFLĂ�VRWD�GHPDQGD�

(Q VHJRQ OORF� WDPEÜ HV YRO YHXUH FRP ÜV OD FRPXQLFDFLĂ GH OD PDUFD L TXLQHV [DU[HV R
SODWDIRUPHV�XWLOLW]D�SHU�FRQQHFWDU�DPE�HOV�VHXV�SěEOLFV�

�����0HWRGRORJLD

/D ıQDOLWDW GH OD LQYHVWLJDFLĂ ÜV H[SORUDWāULD� SURVSHFWLYD L EÇVLFD� MD TXH HO TXH HV YRO ÜV
FRPSUHQGUH IHQāPHQV VRFLDOV DFWXDOV� FRP SRW VHU OD FRPSUD GŖ1)7 R SURGXFWHV VRWD GHPDQGD
HQ OŖDFWXDOLWDW� L SUHYHXUH FRP SRGHQ HYROXFLRQDU HQ XQ IXWXU� 6ŖKD SRUWDW D WHUPH XQD WULDQJXODFLĂ
PHWRGROāJLFD��FRPELQDQW�GLIHUHQWV�WÛFQLTXHV�

'ŖXQD EDQGD� VŖKD UHYLVDW OD OLWHUDWXUD H[LVWHQW HQ UHODFLĂ DPE HO WHPD GŖHVWXGL FRP KDQ HVWDW
SDSHUV� SRGFDVWV� SHUıOV D GLIHUHQWV [DU[HV VRFLDOVő $TXHVWHV IRQWV GŖLQIRUPDFLĂ VHFXQGÇULHV
KDQ DMXGDW D DGTXLULU FRQHL[HPHQW VREUH OD GLJLWDOLW]DFLĂ� OD GLYHUVLıFDFLĂ GH FDQDOV� HOV WRNHQV QR
IXQJLEOHV� EORFNFKDLQ� PHWDYHUV� PRGHO RQ�GHPDQG L OD PDUFD TXH VŖHVWXGLD� /DDJDP� 8Q FRS
DJUXSDGD WRWD OD LQIRUPDFLĂ� VŖKD FRQVWUXðW HO PDUF WHāULF L FRQFHSWXDO� RQ VŖH[SOLTXHQ HOV
FRQFHSWHV�LPSUHVFLQGLEOHV�SHU�HQWHQGUH�HO�FRQWLQJXW�GHO�WUHEDOO�L�HV�SUHVHQWD�OD�PDUFD�HQ�TĞHVWLĂ�

� (WKHUHXP�RIHUHL[�DFFpV�REHUW�D�OHV�PRQHGHV�GLJLWDOV L�DOV�VHUYHLV�GH�GDGHV�SHU�D�WRW�HO�PyQ��LQGHSHQGHQWPHQW�GHO�VHX�RULJHQ�R
XELFDFLy���:KDW�,V�(WKHUHXP"�_�(WKHUHXP�RUJ�������

��



3HU DOWUD EDQGD� WDPEÜ VŖKD IHW ěV GH IRQWV SULPÇULHV L GH FDUÇFWHU TXDQWLWDWLX� L VŖKD GLVWULEXðW XQ
TĞHVWLRQDUL RQOLQH D XQD PRVWUD GH FRQYHQLÛQFLD� WDQW HQ FDVWHOOÇ� L FRP HQ DQJOÛV��� DPE OD
ıQDOLWDW GH GHWHUPLQDU OD SUHGLVSRVLFLĂ GH OD SREODFLĂ GŖHQWUH �� L �� DQ\V� QDFLRQDO L LQWHUQDFLRQDO�
D�OŖKRUD�GH�FRPSUDU�1)7�L�SURGXFWHV�SURGXðWV�VRWD�GHPDQGD�

�������8QLYHUV�L�PRVWUD

$ HVFDOD QDFLRQDO� HQV WUREHP DPE XQ XQLYHUV GH ��������� SHUVRQHV GŖHQWUH �� L �� DQ\V� L OD
PRVWUD KD VLJXW GH �� UHVSRVWHV� 7DPEÜ HV YD HQYLDU OŖHQTXHVWD RQOLQH D XQD PRVWUD LQWHUQDFLRQDO�
UHEHQW�XQ�WRWDO�GH����TĞHVWLRQDULV�

(V YD OLPLWDU D DTXHVW UDQJ GŖHGDW SHUTXÛ HV YROLD TXH OHV UHVSRVWHV IRVVLQ GH SHUVRQHV PDMRUV
GŖHGDW� MD TXH DTXHVWHV WHQHQ PÜV LQGHSHQGÛQFLD HFRQāPLFD TXH HOV PHQRUV L QR QHFHVVLWHQ
SHUPìV D OŖKRUD GH IHU FRPSUHV� L ıQV D WUHQWD�FLQF DQ\V SHUTXÛ DTXHVW ÜV HO WDUJHW SULQFLSDO GH OD
PDUFD�

�������(QTXHVWHV

/HV HQTXHVWHV� TXH HUHQ H[DFWDPHQW LJXDOV SHUā DPE LGLRPHV GLIHUHQWV� FRPSWDYHQ DPE
SUHJXQWHV GŖLGHQWLıFDFLĂ �HGDW L JÛQHUH�� GH IHWV �D TXLQHV [DU[HV VHJXHL[HV D OD PDUFD"�� RSLQLĂ
�TXÛ SUHIHUHL[HV� SURGXFFLĂ VRWD GHPDQGD R HPSUHVHV DPE HVWRF"�� DFFLĂ �VHJXHL[HV DOJXQD
PDUFD GH PRGD D OHV [DU[HV VRFLDOV"�� LQWHQFLĂ �HVWDULHV GLVSRVDW�DGD D HVSHUDU ����� GLHV SHU
UHEUH�XQ�SURGXFWH"��L�DVSLUDFLĂ��WŖDWUHYLULHV�D�HQWUDU�DO�PĂQ�GHOV�1)7"��

/D PDMRULD GH SUHJXQWHV HUHQ GH VHOHFFLĂ VLPSOH R PěOWLSOH L DPE UHVSRVWHV VXJJHULGHV� 7RW L DL[ā�
DOJXQHV RIHULHQ OŖRSFLĂ GŖŗDOWUHVŘ SHU D SRGHU DSRUWDU SXQWV GH YLVWD SHUVRQDOV� 7DPEÜ VŖKDQ IHW
SUHJXQWHV�GLSORPÇWLTXHV��SHU�H[HPSOH��SHU�VDEHU�VL�HV�FRQHL[HQ�FHUWV�FRQFHSWHV�

6ŖKD RSWDW SHU IHU XQD HQTXHVWD EUHX DPE SUHJXQWHV VHQ]LOOHV L UHVSRVWHV VXJJHULGHV SHU D SRGHU
DFRQVHJXLU HO PÇ[LP GH UHVSRVWHV SRVVLEOH� 1RUPDOPHQW� VL VĂQ PDVVD OODUJXHV OHV SHUVRQHV QR
FROŢODERUHQ�L�QR�VŖREWHQHQ�WDQWHV�UHVSRVWHV�

/HV GDGHV GH OHV HQTXHVWHV KDQ VLJXW DQDOLW]DGHV LQWHUSUHWDQW HOV UHVXOWDWV L FRPSDUDQW OHV
UHVSRVWHV DPE HOV FRQHL[HPHQWV DGTXLULWV D OŖKRUD GH FRQVWUXLU HO PDUF WHāULF� /D LQIRUPDFLĂ
UHFROOLGD SUÛYLDPHQW KD DMXGDW D H[SOLFDU SHU TXÛ DOJXQV SHUFHQWDWJHV VĂQ PÜV DOWV TXH HOV DOWUHV L
D�MXVWLıFDU�DOJXQHV�UHVSRVWHV�

�� 3DLWLYt��,��������� &KDQQHO�GLYHUVLILFDFWLRQ���/DDJDP >&RQMXQW�GH�GDGHV@�
KWWSV���IRUPV�JOH�R[N&H\]8�*9S1M�*�

� 3DLWLYt��,��������� 'LYHUVLILFDFLyQ�GH�FDQDOHV���/DDJDP >&RQMXQW�GH�GDGHV@�
KWWSV���IRUPV�JOH�Y<�F�-FS=8+ES4)�$

��
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���$QjOLVL�GH�UHVXOWDWV
$ DPEGXHV HQTXHVWHV KL KD KDJXW XQD UHSUHVHQWDFLĂ PDMRULWÇULDPHQW IHPHQLQD L GH OD IUDQMD
GŖHGDW GŖHQWUH �� L �� DQ\V� $ OŕHQTXHVWD LQWHUQDFLRQDO� HQV WUREHP DPE UHVSRVWHV GH SURFHGÛQFLD
PROW�YDULDGD�

*UÇıFD����'ŖRQ�HWV"

)RQW��(ODERUDFLĂ�SUāSLD�D�SDUWLU�GH�OŖHQTXHVWD�ŗ&KDQQHO GLYHUVLıFDWLRQ���/DDJDPŘ������

'HVSUÜV GH OHV SUHJXQWHV GŖLGHQWLıFDFLĂ� VŖKDQ IHW SUHJXQWHV VREUH OHV [DU[HV VRFLDOV L DOWUHV
SODWDIRUPHV� $ OD SUHJXQWD ŗ6HJXHL[HV DOJXQD PDUFD GH PRGD D OHV [DU[HV"Ř� D WRWHV GXHV
HQTXHVWHV KD SUHGRPLQDW HO Vì� DPE XQ ����� D (VSDQ\D L XQ ����� LQWHUQDFLRQDO� 3HO TXH ID D
OHV [DU[HV PÜV XWLOLW]DGHV D OŖKRUD GH VHJXLU DTXHVWV SHUıOV� GHVFREULP TXH ,QVWDJUDP VH VLWXD HQ
SULPHUD SRVLFLĂ DPE XQD PLWMDQD GHO ����� GHOV HQTXHVWDWV VHJXLQW SHUıOV GH PRGD D DTXHVWD
[DU[D VRFLDO� $ HVFDOD HVSDQ\ROD� OD VHJRQD L OD WHUFHUD [DU[D PÜV XVDGHV VĂQ HO 7LN7RN L <RXWXEH�
UHVSHFWLYDPHQW� (Q FDQYL� LQWHUQDFLRQDOPHQW� <RX7XEH SDVVD D VHU TXDUWD L )DFHERN D VHJRQD
SRVLFLĂ��MXQWDPHQW�DPE�7LN7RN�

*UÇıFD����$�TXLQHV�[DU[HV�VHJXHL[HV�D�PDUTXHV�GH�PRGD"

)RQW��(ODERUDFLĂ�SUāSLD�D�SDUWLU�GH�OHV�HQTXHVWHV ŗ'LYHUVLıFDFLĂQ�GH�FDQDOHV���/DDJDPŘ L�ŗ&KDQQHO�GLYHUVLıFDWLRQ ��/DDJDPŘ������

��



$TXHVWHV UHVSRVWHV HQV GHPRVWUHQ TXH� D GLIHUÛQFLD GHO TXH SRGLD VHPEODU D OŖLQIRUPH
GŖ,QIR$GH[� OHV [DU[HV VRFLDOV FRQWLQXHQ VHQW FDQDOV TXH FDO WHQLU HQ FRPSWH D OŖKRUD GH IHU OD
FRPXQLFDFLĂ GH PDUFD� VREUHWRW ,QVWDJUDP� &DO GHVWDFDU TXH FDS SHUVRQD KD GHFODUDW VHJXLU
PDUTXHV GH PRGD D 7ZLWFK� WRW L TXH OD UHVSRVWD HVWDYD VXJJHULGD� $L[ā SRW MXVWLıFDU HO IHW TXH HOV
GLUHFWHV GH /DDJDP QR DFDELQ GH WULRPIDU� MD TXH OD SODWDIRUPD GŖVWUHDPLQJ� DOPHQ\V GH PRPHQW�
WÜ XQ SěEOLF PROW GLIHUHQW GHO TXH WHQHQ DTXHVW WLSXV GŖHPSUHVHV L QR ÜV SHUFHEXGD FRP XQD HLQD
SHU�DFRQVHJXLU�YHQGHV�R�IHU�OD�FRPXQLFDFLĂ�GH�PDUTXHV�WÛ[WLOV�

�����0RGHO RQ�GHPDQG

3HU FRPHQ×DU DTXHVWD VHFFLĂ� HO SULPHU TXH HV YD SUHJXQWDU YD VHU VL DOJXQD YHJDGD VŖKDYLHQ IHW
FRPSUHV RQOLQH� 0DMRULWÇULDPHQW� OD JHQW YD UHVSRQGUH TXH Vì� WRW L TXH LQWHUQDFLRQDOPHQW KL YD
KDYHU XQ SHUFHQWDWJH PÜV HOHYDW GH JHQW TXH QR KD FRPSUDW PDL D WUDYÜV GŖ,QWHUQHW� DTXHVWHV
SHUVRQHV UHSUHVHQWDYHQ XQ ����� GH OD SREODFLĂ LQWHUQDFLRQDO UHVSHFWH HO ���� QDFLRQDO� TXDVL HO
GREOH�

8Q FRS VDEXW HO SHUFHQWDWJH GH SHUVRQHV TXH Vì TXH KDQ IHW FRPSUHV RQOLQH� VHŖOV YD SUHJXQWDU
TXÛ WHQLHQ HQ FRPSWH D OŖKRUD GH IHU DTXHVWHV FRPSUHV� $PE DTXHVWD SUHJXQWD KHP SRJXW
REVHUYDU TXH DO IDFWRU DO TXDO HV GRQD PÜV LPSRUWÇQFLD ÜV DO SUHX GHOV SURGXFWHV� VREUHWRW D
(VSDQ\D� RQ XQ ����� GHOV HQTXHVWDWV YD YRWDU DTXHVW SDUÇPHWUH FRP D SULPHUD RSFLĂ� (OV DOWUHV
IDFWRUV VXJJHULWV TXH LQĲXHQFLHQ OD FRPSUD YDQ VHU OD TXDOLWDW� HO GLVVHQ\� HO WHUPLQL GH OOLXUDPHQW L�
SHU ěOWLP� OŖLPSDFWH GH OD SURGXFFLĂ� UHVSHFWLYDPHQW� $OJXQV XVXDULV YDQ DIHJLU DOWUHV SDUÇPHWUHV
FRP SHU H[HPSOH OD VHJXUHWDW D OŖKRUD GH IHU OD FRPSUD� TXH DTXHVWD HV SRJXÜV SDJDU D FRQWUD
UHHPERUVDPHQW� OHV UHVVHQ\HV GHOV XVXDULV� TXH YHQJXLQ OD VHYD WDOOD� L OHV FRQGLFLRQV
GŖHQYLDPHQW�L�GH�GHYROXFLĂ�

$ FRQWLQXDFLĂ� VHŖOV YD SUHJXQWDU VL VDELHQ GH TXÛ HV WUDFWD DTXHVW PRGHO� $ (VSDQ\D KL YD KDYHU
XQ SHUFHQWDWJH PÜV HOHYDW GH SHUVRQHV TXH VDELHQ TXÛ ÜV HO PRGHO VRWD GHPDQGD �������� L
LQWHUQDFLRQDOPHQW�YD�EDL[DU�ıQV�DO�������

6HJXLGDPHQW� HV YD GHıQLU L H[SOLFDU HO FRQFHSWH ŗRQ�GHPDQGŘ SHU WDO GH SRGHU REVHUYDU OD
SUHGLVSRVLFLĂ GHOV HQTXHVWDWV HQYHUV HO PRGHO� (Q JHQHUDO� VŖKD YLVW TXH OHV SHUVRQHV Vì TXH HVWDQ
SUHGLVSRVDGHV D HVSHUDU ����� GLHV HQ UHEUH XQ SURGXFWH VL DTXHVW HVWÇ IHW VRWD GHPDQGD�
1RPÜV XQ ���� QDFLRQDO L XQ ���� LQWHUQDFLRQDO YDQ GLU TXH QR HVWDULHQ GLVSRVDWV D HVSHUDU WDQW
WHPSV� xV LQWHUHVVDQW OD UHVSRVWD D DTXHVWD SUHJXQWD� MD TXH ŘLPSDFWHŘ YD VHU HO SDUÇPHWUH
VXJJHULW�TXH�HV�YD�WHQLU�PHQ\V�HQ�FRPSWH�D�OŖKRUD�GH�IHU�FRPSUHV RQOLQH�

8QD DOWUD TĞHVWLĂ TXH HV YROLD DQDOLW]DU HUD OD SUHIHUÛQFLD GH OD SREODFLĂ D OŖKRUD GH WULDU HQWUH
SURGXFWHV IHWV VRWD GHPDQGD TXH� FRQVHTĞHQWPHQW� WDUGHQ PÜV D DUULEDU� R UHEUH HOV SURGXFWHV
HQ XQ SHUìRGH GH GRV R WUHV GLHV� (OV HVSDQ\ROV YDQ TXHGDU GLYLGLWV ��� � ���� PHQWUH TXH OD
PDMRULD GH SHUVRQHV GH IRUD GHO SDìV YDQ UHVSRQGUH TXH SUHIHULHQ FRPSUDU SURGXFWHV VRWD
GHPDQGD L UHGXLU OŖLPSDFWH PHGLDPELHQWDO ������ (Q FDQYL� D OD VHJĞHQW SUHJXQWD� RQ OŖěQLFD
GLIHUÛQFLD TXH KL KDYLD HQWUH HOV GRV SURGXFWHV ıFWLFLV HUD HO PRGHO GH IDEULFDFLĂ� ÜV D GLU� HV
PDQWHQLD HO WHUPLQL GŖHQWUHJD� HOV SHUFHQWDWJHV D IDYRU GHO PRGHO RQ�GHPDQG YDQ DXJPHQWDU D
WRWHV GXHV HQTXHVWHV� $ (VSDQ\D YD SDVVDU GHO ��� DO ����� L D OD UHVWD GHO PĂQ YD SDVVDU GHO
����DO�������

��



*UÇıFD����4XÛ�SUHIHULULHV��FRPSUDU�SURGXFWHV�VRWD�GHPDQGD�R�UHEUH�SURGXFWHV�HQ�XQ�WHUPLQL�GH���K���K"

)RQW��(ODERUDFLĂ�SUāSLD�D�SDUWLU�GH�OHV�HQTXHVWHV ŗ'LYHUVLıFDFLĂQ�GH�FDQDOHV���/DDJDPŘ L�ŗ&KDQQHO�GLYHUVLıFDWLRQ ��/DDJDPŘ������

*UÇıFD����,�VL�HOV�GRV�SURGXFWHV�WDUGHVVLQ�HO�PDWHL[�HQ�DUULEDU"

)RQW��(ODERUDFLĂ�SUāSLD�D�SDUWLU�GH�OHV�HQTXHVWHV ŗ'LYHUVLıFDFLĂQ�GH�FDQDOHV���/DDJDPŘ L�ŗ&KDQQHO�GLYHUVLıFDWLRQ ��/DDJDPŘ������

/HV HQTXHVWHV PRVWUHQ TXH KL KD XQ JUXS GH JHQW TXH QR KD FRPSUDW PDL RQOLQH L� WRW L TXH DTXHVW
JUXS UHSUHVHQWD XQ SHUFHQWDWJH GH OD SREODFLĂ UHODWLYDPHQW EDL[� FRPSRUWD FRQVHTĞÛQFLHV
QHJDWLYHV SHU /DDJDP� MD TXH DTXHVW ÜV HO VHX ěQLF SXQW GH YHQGD L VĂQ FOLHQWV TXH SHUG� 3HU DOWUD
EDQGD� FDO GHVWDFDU TXH HOV SDUÇPHWUHV TXH HOV HQTXHVWDWV KDQ GHFODUDW WHQLU PÜV HQ FRPSWH D
OŖKRUD�GH�IHU�FRPSUHV�SHU�,QWHUQHW��OD�PDUFD�HOV�WUHEDOOD�EDVWDQW�EÜ�

&RP VŖKD H[SOLFDW DQWHULRUPHQW� HOV SUHXV HV PDQWHQHQ DVVHTXLEOHV� FRP D PROW XQ ��� SHU
VREUH GHOV GH =DUD� EXVTXHQ OD PLOORU TXDOLWDW SHOV VHXV SURGXFWHV L� D PÜV� HOV GLVVHQ\V VĂQ
SURSLV L ěQLFV� 3HO TXH ID DOV IDFWRUV QR VXJJHULWV� OD ZHE ÜV VHJXUD� OHV UHVVHQ\HV GHOV XVXDULV VĂQ
SRVLWLYHV L� UHFHQWPHQW� VŖKDQ DMXQWDW DPE XQD HPSUHVD HVSDQ\ROD� 5HYHQL� TXH RIHUHL[

��

https://reveni.io


UHHPERUVDPHQWV LQVWDQWDQLV� 7RW L DL[ā� GH PRPHQW QR HV SRW SDJDU D FRQWUD UHHPERUVDPHQW L OHV
WDOOHV YDQ GH OD ;6 D OD ;/� SHU WDQW� ÜV LQHYLWDEOH TXH KL KDJL SHUVRQHV DPE WDOOHV FRQVLGHUDGHV
ŗQR�HVWÇQGDUGVŘ�TXH�QR�SXJXLQ�FRPSUDU�D�OD�ZHE�GH�/DDJDP�

/HV UHVSRVWHV GH OŖHQTXHVWD DSXQWHQ TXH VL OD PDUFD DFRQVHJXHL[ UHGXLU HO WHUPLQL GH OOLXUDPHQW�
DVSHFWH HQ HO TXDO MD HVWDQ WUHEDOODQW� ÜV PROW SUREDEOH TXH OHV VHYHV YHQGHV DXJPHQWLQ� MD TXH OD
SULQFLSDO UDĂ SHU OD TXDO OHV SHUVRQHV QR FRPSUHQ SURGXFWHV SURGXðWV DPE DTXHVW PRGHO GH
QHJRFL�ÜV�SHO�WHPSV�TXH�KDQ�GŖHVSHUDU�SHU�UHEUH�OD�OHV�SH×D�FHV�GH�URED�

�����7RNHQV�QR�IXQJLEOHV

/ŖěOWLPD VHFFLĂ GH OŖHQTXHVWD WUDFWDYD GŖHQWHQGUH HO SXQW GH YLVWD UHVSHFWH DOV 1)7� MD TXH ÜV XQ
FRQFHSWH�PROW�QRX�L�TXH�PROWD�JHQW�GHVFRQHL[�

(V YD FRPHQ×DU SUHJXQWDQW SHO JUDX GH FRQHL[HPHQW GHOV WRNHQV QR IXQJLEOHV� $TXì OHV UHVSRVWHV
YDQ FDQYLDU PROW GHSHQHQW GH OD SURFHGÛQFLD GH OŖHQTXHVWD� $ (VSDQ\D� QRPÜV XQ ����� GH OD
SREODFLĂ FRQHL[LD HO FRQFHSWH� HQ FDQYL� D OD UHVWD GHO PĂQ XQ ����� DıUPDYD TXH VDELHQ TXÛ
VĂQ HOV 1)7� 6HJXLGDPHQW� WDO FRP HV YD IHU HQ OŖDSDUWDW GHO PRGHO VRWD GHPDQGD� HV YD
SURSRUFLRQDU�OD�GHıQLFLĂ�GHO�FRQFHSWH�SHU�D�SRGHU�FRQWLQXDU�DPE�OD�LQYHVWLJDFLĂ�

8Q FRS VH VDELD GH TXÛ WUDFWDYD OD VHFFLĂ� VHŖOV YD SUHJXQWDU SHU OD SUHGLVSRVLFLĂ D OŖKRUD GH
FRPSUDU�QH XQ R VL MD HQ WHQLHQ DOJXQ� /HV UHVSRVWHV D DTXHVWD SUHJXQWD YDQ HVWDU PROW
UHODFLRQDGHV DPE OD SULPHUD� $ (VSDQ\D� RQ HO FRQHL[HPHQW GH OŖ1)7 HUD PÜV EDL[� HO QRPEUH GH
SHUVRQHV TXH HQ WHQHQ WDPEÜ HUD UHGXðW� UHSUHVHQWDQW XQ ���� GHOV HQTXHVWDWV� 3HU DOWUD EDQGD�
QRPÜV XQ ����� YD GLU TXH OL DJUDGDULD WHQLU�QH XQ R TXH VŖKR HVWDYD SHQVDQW� $ OHV UHVSRVWHV
LQWHUQDFLRQDOV XQ ����� DıUPDYD TXH MD GLVSRVDYD GŖXQ WRNHQ L XQ ����� GHFODUDYD TXH OL
DJUDGDULD�R�TXH�VŖKR�HVWDYD�SHQVDQW�

*UÇıFD����7HQV�DOJXQ�1)7"�7ŖDJUDGDULD"

)RQW��(ODERUDFLĂ�SUāSLD�D�SDUWLU�GH�OHV�HQTXHVWHV ŗ'LYHUVLıFDFLĂQ�GH�FDQDOHV���/DDJDPŘ L�ŗ&KDQQHO�GLYHUVLıFDWLRQ ��/DDJDPŘ������

��



/D SULPHUD SUHJXQWD GH OD VHFFLĂ KD SHUPÛV HQWUHYHXUH TXH D (VSDQ\D KL KD SRF FRQHL[HPHQW
VREUH HO WHPD L� FRQVHTĞHQWPHQW� OD VHYD SUHGLVSRVLFLĂ D OD FRPSUD GŖ1)7 WDPEÜ ÜV PÜV EDL[D
TXH�D�OD�UHVWD�GH�SDðVRV�

3HU DFDEDU OŖHQTXHVWD HV YD IHU XQD ěOWLPD SUHJXQWD VREUH HOV WRNHQV� 6L XQD PDUFD GH PRGD GH
OHV TXH VHJXHL[HV OOHQFÜV DO PHUFDW XQ 1)7� WŖDWUHYLULHV D HQWUDU D DTXHVW PĂQ" $ DPEGXHV
HQTXHVWHV OD UHVSRVWD PÜV VHOHFFLRQDGD YD VHU TXH QR� TXH QR HVWDQ LQWHUHVVDWV QL HQ HOV WRNHQV
QR IXQJLEOHV QL HQ OHV FULSWRPRQHGHV ������ QDFLRQDO L ����� LQWHUQDFLRQDO�� /HV DOWUHV RSFLRQV
PÜV YRWDGHV YDQ VHU TXH SULPHU HOV KL KDYLHQ GŖH[SOLFDU EÜ TXÛ VĂQ� SHU TXÛ VHUYHL[HQ L FRP
DGTXLULU�ORV� TXH GHSÛQ GH OŖ1)7� TXH Vì TXH HVWDULHQ GLVSRVDWV�DGHV L� SHU ěOWLP� TXH GHSÛQ GH OD
PDUFD�TXH�HOV�HVWLJXL�YHQHQW��UHVSHFWLYDPHQW�

*UÇıFD���L����6L�XQD�PDUFD�GH�PRGD�GH�OHV�TXH�VHJXHL[HV�D�OHV�[DU[HV��R�TXH�UHDOPHQW�WŖDJUDGD��OOHQFÜV�DO�PHUFDW�XQ�1)7��WŖDWUHYLULHV�D
HQWUDU�D�DTXHVW�PĂQ"

)RQW��(ODERUDFLĂ�SUāSLD�D�SDUWLU�GH�OHV�HQTXHVWHV ŗ'LYHUVLıFDFLĂQ�GH�FDQDOHV���/DDJDPŘ L�ŗ&KDQQHO�GLYHUVLıFDWLRQ ��/DDJDPŘ������

7RW L TXH KL KD JUDQ SDUW GH OD SREODFLĂ TXH HQFDUD QR HVWÇ GLVSRVDGD D HQGLQVDU�VH HQ HO PĂQ
GHOV 1)7� SRGHP YHXUH FRP XQD DOWUD SDUW Vì TXH KR HVWÇ� $ DPEGXHV HQTXHVWHV OD VHJRQD RSFLĂ
PÜV YRWDGD ÜV TXH QHFHVVLWHQ PÜV LQIRUPDFLĂ SHU D SRGHU IHU HO SDV� L DTXHVW DVSHFWH OD PDUFD MD
OŖHVWÇ FRPSOLQW� &RP VŖKD H[SOLFDW DQWHULRUPHQW� /DDJDP YD FUHDU XQD ODQGLQJ SDJH DPE DTXHVWD
ıQDOLWDW��UHVROHQW�WRWV�HOV�GXEWHV�TXH�HV�SRJXHVVLQ�WHQLU�UHVSHFWH�DO�WHPD�

3HU DOWUH FRVWDW� XQ ����� GH OD SREODFLĂ PXQGLDO GLX TXH GHSHQHQW GH OŖ1)7 IDULHQ HO SDV� PHQWUH
TXH DTXHVW SHUFHQWDWJH HV PDQWÜ UHODWLYDPHQW HOHYDW HQ OD SREODFLĂ HVSDQ\ROD ������ WHQLQW HQ
FRPSWH�TXH�XQ�������GHOV�HQTXHVWDWV�HV�QHJD�D�WHQLU�XQ�WRNHQ�QR�IXQJLEOH�GHV�GŖXQ�SULQFLSL�

6L HOV WRNHQV QR IXQJLEOHV DFRQVHJXHL[HQ DSRUWDU DOJXQ WLSXV GH YDORU DOV FRPSUDGRUV SRWHQFLDOV�
DTXHVW Vì TXH SRW DUULEDU D VHU XQ Û[LW� $TXHVW YDORU HV SRGULD DSRUWDU SRWHQFLDQW� SHU H[HPSOH� OHV
SHFHV GH URED GLJLWDOV SHU D DYDWDUV H[LVWHQWV HQ HO PĂQ GHO PHWDYHUV R DPE HOV GLVVHQ\V GH
FRQMXQWV�TXH�HV�SRGHQ�DIHJLU�VREUH�TXDOVHYRO�IRWRJUDıD��FRP�MD�HVWÇ�SDVVDQW�

��



���&RQFOXVLRQV
/D GLJLWDOLW]DFLĂ ÜV XQ IHW� (VWÇ FDQYLDQW FRPSOHWDPHQW OD PDQHUD GH IHU� OD YLVLĂ GH IXWXU L ıQV L WRW
D OD VRFLHWDW� /DDJDP QR ÜV DOLHQD D DTXHVW FRQWH[W L HVWÇ GLJLWDOLW]DQW PROWV GHOV VHXV SURFHVVRV
GH�OHV�FDGHQHV�GH�SURGXFFLĂ��GLVWULEXFLĂ�L�FRPXQLFDFLĂ�

$PE UHODFLĂ DO VHX SURFÜV GH SURGXFFLĂ� OŖHPSUHVD IDEULFD VRWD GHPDQGD L GŖDTXHVWD PDQHUD
UHGXHL[ HO ULVF GŖHVWRF L WDPEÜ DMXGD D HVWDOYLDU HQ PDWHULDOV L PLQLPLW]DU HO ULVF ıQDQFHU� MD TXH QR
FDO DQWLFLSDU SDJDPHQWV� 6L HO PRGHO DFRQVHJXHL[ UHGXLU HO WHPSV TXH HV WDUGD D UHEUH HOV
SURGXFWHV� SRW SDVVDU D GDYDQW GHO SUH�RUGHU L HO PRGHO GH SURGXFFLĂ WUDGLFLRQDO� (V WUDFWD GŖXQ
PRGHO GH QHJRFL TXH EHQHıFLD D WRWV HOV DJHQWV TXH KL SDUWLFLSHQ L ÜV QRPÜV TĞHVWLĂ GH WHPSV
TXH�OD�UHVWD�GŖHPSUHVHV�FRPSHWLGRUHV�FRPHQFLQ�D�SURGXLU�GŖDTXHVWD�PDQHUD�

3HU DOWUD EDQGD� SHO TXH ID D OD VHYD FRPXQLFDFLĂ D OD SODWDIRUPD 7ZLWFK HQV DGRQHP TXH OD
PDUFD QR DFDED GŖDUULEDU DOV QLYHOOV TXH WÜ D DOWUHV [DU[HV VRFLDOV L REWÜ XQV UHVXOWDWV IRU×D
GLVFUHWV� VREUHWRW VL HV FRPSDUHQ DPE HOV GŖ,QVWDJUDP� (Q DTXHVW VHQWLW� 7ZLWFK HQFDUD QR ÜV XQD
SODWDIRUPD XVDGD PDVVLYDPHQW SHU OHV PDUTXHV GH PRGD� FRP Vì TXH KR ÜV ,QVWDJUDP� L DL[ā
SURYRFD�TXH�HOV�XVXDULV�YHJLQ�L�YDORULQ�PROW�SRVLWLYDPHQW�HOV�FRQWLQJXWV�TXH�/DDJDP�KL�SXEOLFD�

(O OLIHVWUHDP VKRSSLQJ� SHUā� QR KD IXQFLRQDW FRP HOOV HVSHUDYHQ� MD TXH OD FRPSUD HV UHDOLW]D
GLUHFWDPHQW SHU OŖH�FRPPHUFH L QR D WUDYÜV GH 7ZLWFK� TXH VHULD OŖLGHDO� 3RW VHU TXH LQFUHPHQWDQW
HO QěPHUR GH GLUHFWHV VHWPDQDOV D � L PLOORUDQW HO FRQWLQJXW DFRQVHJXHL[LQ PÜV XVXDULV
FRQQHFWDWV GXUDQW HOV GLUHFWHV L PÜV HVSHFWDGRUV HQ GLIHULW� (O FRQWLQJXW HV SRGULD PLOORUDU
LQWHQWDQW TXH DTXHVW DSRUWL PÜV YDORU� ÜV D GLU� IHU�ORV PÜV DPHQV L WUDFWDU DOWUHV WHPHV GŖLQWHUÛV
SHU DO WDUJHW� (V SRGULHQ FHQWUDU HQ HOV YDORUV TXH FRQIRUPHQ OD PDUFD� FRP SHU H[HPSOH
OŖHFRQRPLD FLUFXODU� OD FXUD GHO PHGL DPELHQW� OŖXSF\OFLQJ��� L QR QRPÜV HQVHQ\DU OD QRYD FROŢOHFFLĂ
FRP�HVWDQ�IHQW�ıQV�DUD�

$PE UHODFLĂ DOV 1)7� HV SRGULD GLU TXH VŖHVWÇ VHJXLQW XQ ERQ FDPì SHU D YHQGUHŖOV L TXH HO SěEOLF
REMHFWLX Vì TXH VHPEOD HVWDU GLVSRVDW D FRPSUDU HOV WRNHQV� 6ŖKD YLVW FODUDPHQW HQ HOV UHVXOWDWV
GHO WUHEDOO GH FDPS TXH VL VHŖOV H[SOLFD EÜ TXÛ VĂQ� FRP DGTXLULU�ORV L HOV EHQHıFLV TXH DSRUWHQ�
ÜV D GLU� SHU TXÛ VHUYHL[HQ� KL KD XQD JUDQ SDUW GH OD SREODFLĂ GLVSRVDGD D IHU HO SDV� 8Q DOWUH
IDFWRU GHWHUPLQDQW D OŖKRUD GH GHFLGLU VL OŖDGTXLUHL[HQ� L FDO WHQLU�OR PROW HQ FRPSWH� ÜV HO WLSXV
GŖ1)7 TXH HV YRO YHQGUH� MD TXH GHSHQHQW GHO WRNHQ TXH VŖLQWHQWL YHQGUH SRWVHU QR VŖDFRQVHJXLUDQ
HOV UHVXOWDWV HVSHUDWV� /DDJDP MD KD FUHDW WRWD XQD HVWUDWÛJLD LQIRUPDWLYD D WUDYÜV GH GLIHUHQWV
VXSRUWV� FRP OD SÇJLQD ZHE R HOV SHUıOV GŖ,QVWDJUDP L 7ZLWWHU� RQ HV GRQD D FRQÛL[HU WRWD OD
LQIRUPDFLĂ QHFHVVÇULD� 7DPEÜ� HO VHX 1)7 RIHUHL[ DVSHFWHV GLIHUHQWV� QR ÜV QRPÜV XQD SH×D GH
URED GLJLWDO R XQD REUD GŖDUW� VLQĂ TXH DSRUWD YDORU RIHULQW DFFÜV D HVGHYHQLPHQWV SULYDWV L�
DTXHVW��ÜV�HO�VHX�JUDQ�DWUDFWLX�

(Q UHVXP� /DDJDP ÜV XQD PDUFD DPE PROW SRWHQFLDO TXH HVWÇ WUHQFDQW HOV HVTXHPHV HVWDEOHUWV
SHU OD VRFLHWDW� 'HPRVWUD TXH QR KL KD OìPLWV L TXH WRWHV OHV HPSUHVHV SRGHQ DQDU PÜV HQOOÇ VL VŖKR
SURSRVHQ� +D IHW XQ JUDQ SDV HQWUDQW D SODWDIRUPHV L VHFWRUV TXH� DSDUHQWPHQW� QR HUHQ SHU D
PDUTXHV GH OŖÇPELW GH OD PRGD L� WRW L DL[ā� KD SRJXW WLUDU�KR HQGDYDQW DPE PROW ERQV UHVXOWDWV�
xV SHU WRWV DTXHVWV PRWLXV TXH VŖKD GH FRQVLGHUDU XQD HPSUHVD GH UHIHUÛQFLD� MD TXH GHPRVWUD
TXH�VL�HV�YRO��HV�SRW�

��



5HIHUqQFLHV
$PD]RQ�$:6���V�G��� 1RQ�)XQJLEOH�7RNHQV��1)7V��([SODLQHG _�$:6�%ORFNFKDLQ��$PD]RQ�$:6�

5HFXSHUDW�HO�������GH KWWSV���DZV�DPD]RQ�FRP�HV�EORFNFKDLQ�QIWV�H[SODLQHG�"QF� KBOV

$UUR\R��'���������JHQHU����� $\HU�#ODDJDPBBBBBB�ODQ]y XQ�1)7��(O�REMHWLYR�GH�OD�FDPSDxD�HV

LQVSLUDU��DEULU�ODV�SXHUWDV�GH�XQ�QXHYR�PXQGR�D�PLOHV�GH�PXMHUHV��3RU�HVR�YDOH�XQ�FpQWLPR�

SDUD�QR�PHUFDQWLOL]DU��4XHUHPRV�TXH�UHFXHUGHQ�VLHPSUH�TXH�IXLPRV�OD�PDUFD�TXH�OHV

LQWURGXMR�D�ORV�DFWLY��>7ZHHW@��7ZLWWHU�

KWWSV���WZLWWHU�FRP�'LHJR$55*�VWDWXV��������������������

$UUR\R��'���������JHQHU����� (O�VHJXQGR�UHWR�GH�SDUD TXp�VLUYH��OD�GXGD�PiV�UHFXUUHQWH��OR�KHPRV

LQWHQWDGR�UHVROYHU�GRWDQGR�DO�1)7�GH�#ODDJDPBBBBBB�GHO�Pi[LPR�GH�XWLOLGDG�WDQJLEOH���

8Q�DYDWDU��'���8Q�RXWILW�SDUD�HO�PHWDYHUVR�#GHFHQWUDODQG���8Q�ILOWUR�GH�,QVWDJUDP���8Q

0HPEHU�3DV��>7ZHHW@��7ZLWWHU�

KWWSV���WZLWWHU�FRP�'LHJR$55*�VWDWXV��������������������

$UUR\R��'���������PDLJ���� 3XHV�HV�PX\�GLItFLO�PHGLU OD�DWULEXFLyQ�SHUR�ORV�PLpUFROHV�QRFKH�VLHPSUH

VRQ�HO�PHMRU�PRPHQWR�GH�OD�VHPDQD� ��>7ZHHW@� 7ZLWWHU�

KWWSV���WZLWWHU�FRP�'LHJR$55*�VWDWXV��������������������

%DVWyQ��5���L�$UUR\R��'���������PDUo������/RV�1)7V�FRPR�FOXEV�GH�ILGHOL]DFLyQ�GH�PDUFD��(O�WHVW�GH

/DDJDP��FRQ�'LHJR�$UUR\R�>���@�>�K��PLQ@��,Q 0DUNHWLQJ ��H&RPPHUFH�3RGFDVW >3RGFDVW@�

6SRWLI\� KWWSV���RSHQ�VSRWLI\�FRP�HSLVRGH��P6:'/+8�6EM��TO<�4JD(

&&0$���������PDLJ�����/HV�JUDQV�ILUPHV�GH�OX[H�L�GHO�PyQ�GH�OD�PRGD�HQWUHQ�DO�PHWDYHUV� &&0$�

KWWSV���ZZZ�FFPD�FDW�����OHV�JUDQV�ILUPHV�GH�OX[H�L�GHO�PRQ�GH�OD�PRGD�HQWUHQ�DO�PHWDYHU

V�QRWLFLD���������

(*0���������DEULO����� (QWUHJD�GH�UHVXOWDGRV�(*0��� ROD�������$VRFLDFLyQ�SDUD�OD�,QYHVWLJDFLyQ

GH�0HGLRV�GH�&RPXQLFDFLyQ�

KWWSV���ZZZ�DLPF�HV�EORJ�HQWUHJD�UHVXOWDGRV�HJP��D�ROD������

(OHPSUHVDULR�P[���������JHQHU���� 4Xp�HV�HO�OLYHVWUHDP VKRSSLQJ�\�FyPR�LPSOHPHQWDUOR�

(OHPSUHVDULR�P[�

��

https://aws.amazon.com/es/blockchain/nfts-explained/?nc1=h_ls
https://twitter.com/DiegoARRG/status/1482308426462072835
https://twitter.com/DiegoARRG/status/1482308519412080641
https://twitter.com/DiegoARRG/status/1521555718553362432
https://open.spotify.com/episode/3mSWDLHU2Sbj61qlY8QgaE
https://www.ccma.cat/324/les-grans-firmes-de-luxe-i-del-mon-de-la-moda-entren-al-metavers/noticia/3162627/
https://www.ccma.cat/324/les-grans-firmes-de-luxe-i-del-mon-de-la-moda-entren-al-metavers/noticia/3162627/
https://www.aimc.es/blog/entrega-resultados-egm-1a-ola-2022/


KWWSV���HOHPSUHVDULR�P[�PDQDJHPHQW�PUNW�TXH�HV�OLYHVWUHDP�VKRSSLQJ�FRPR�LPSOHPHQWDUO

R

(O�0XQGR�L�$UUR\R��,���������PDUo������/$$*$0�R�OD�PDUFD�HQ�OD�TXH�WH�SXHGHV�FRPSUDU�URSD�VROR

ORV�PLpUFROHV� (O�0XQGR�

KWWSV���ZZZ�HOPXQGR�HV�\RGRQD�PRGD���������������F����IGGGII�D�E�E���H�KWPO

+DVDQ��0��7����������7KH�1HFHVVLW\�RI�D�1HZ�&RQVXPHU�%X\LQJ�%XVLQHVV�0RGHO�LQ�WKH�6RFLDO

0HGLD�3ODWIRUP� ,QWHUQDWLRQDO�-RXUQDO�RI�0XOWLGLVFLSOLQDU\ DQG�&XUUHQW�(GXFDWLRQDO�5HVHDUFK

�,-0&(5�� ������������

KWWSV���ZZZ�LMPFHU�FRP�ZS�FRQWHQW�XSORDGV���������,-0&(5B/������������SGI

,$%�6SDLQ��������� (678',2�$18$/�5('(6�62&,$/(6������

KWWSV���LDEVSDLQ�HV�HVWXGLR�HVWXGLR�DQXDO�GH�UHGHV�VRFLDOHV������

,$%�6SDLQ��������� (VWXGLR�GH�5HGHV�6RFLDOHV������

KWWSV���LDEVSDLQ�HV�HVWXGLR�HVWXGLR�GH�UHGHV�VRFLDOHV������

,JOHVLDV��$���������PDUo�����&yPR�FUHDURQ�VXV�VWDUWXSV��FUHFLHURQ�\�JHVWLRQDQ�HO�PLHGR�FXDWUR�GH

ODV�SULQFLSDOHV�HPSUHQGHGRUDV�HVSDxRODV� (O�(VSDxRO�

KWWSV���ZZZ�HOHVSDQRO�FRP�LQYHUWLD�GLVUXSWRUHV�LQQRYDGRUHV�GLVUXSWRUHV�VWDUWXSV����������

FUHDURQ�VWDUWXSV�FUHFLHURQ�JHVWLRQDQ�SULQFLSDOHV�HPSUHQGHGRUDV�HVSDQRODV����������B��

KWPO

,1)2$'(;�L�6iQFKH]��9��(��������� 5(680(1�(678',2 ,1)2$'(;��,QIRDGH[�

KWWSV���ZZZ�LQIRDGH[�HV�KRPH�ZS�FRQWHQW�XSORDGV���������(VWXGLR�,QIR$GH[������5HVXP

HQ�SGI

-DUDPLOOR��)���������PDUo���� ¢4Xp�VRQ�ODV�WDULIDV GH�JDV��JDV�IHHV�" &ULSWRLQIRUPH�

KWWSV���FULSWRLQIRUPH�FRP�DOWFRLQV�TXH�VRQ�ODV�WDULIDV�GH�JDV�JDV�IHHV�

-RYHU��$���L�$UUR\R��,���������RFWXEUH������'H�LQIOXHQFHU�D�HPSUHQGHGRUD��$Vt�HV�/DDJDP��HO

QHJRFLR�GH�,QpV�$UUR\R� /D�9DQJXDUGLD�

KWWSV���ZZZ�ODYDQJXDUGLD�FRP�GH�PRGD�PRGD�����������������������LQHV�DUUR\R�ILUPD�O

DDJDP�KWPO

��

https://elempresario.mx/management-mrkt/que-es-livestream-shopping-como-implementarlo
https://elempresario.mx/management-mrkt/que-es-livestream-shopping-como-implementarlo
https://www.elmundo.es/yodona/moda/2022/03/28/623c7126fdddff7a6b8b456e.html
https://www.ijmcer.com/wp-content/uploads/2021/02/IJMCER_L031082092-1.pdf
https://iabspain.es/estudio/estudio-anual-de-redes-sociales-2017/
https://iabspain.es/estudio/estudio-de-redes-sociales-2021/
https://www.elespanol.com/invertia/disruptores-innovadores/disruptores/startups/20220302/crearon-startups-crecieron-gestionan-principales-emprendedoras-espanolas/654184729_0.html
https://www.elespanol.com/invertia/disruptores-innovadores/disruptores/startups/20220302/crearon-startups-crecieron-gestionan-principales-emprendedoras-espanolas/654184729_0.html
https://www.elespanol.com/invertia/disruptores-innovadores/disruptores/startups/20220302/crearon-startups-crecieron-gestionan-principales-emprendedoras-espanolas/654184729_0.html
https://www.infoadex.es/home/wp-content/uploads/2022/02/Estudio-InfoAdex-2022-Resumen.pdf
https://www.infoadex.es/home/wp-content/uploads/2022/02/Estudio-InfoAdex-2022-Resumen.pdf
https://criptoinforme.com/altcoins/que-son-las-tarifas-de-gas-gas-fees/
https://www.lavanguardia.com/de-moda/moda/20181018/452404630223/ines-arroyo-firma-laagam.html
https://www.lavanguardia.com/de-moda/moda/20181018/452404630223/ines-arroyo-firma-laagam.html


/$$*$0����������%2/'�)$6+,21�)25�'$==/,1*�3(23/(�_�/$$*$0�±�ODDJDP�

KWWSV���ODDJDP�FRP

/$$*$0��������� /$$*$0��#ODDJDPBBBBBB����3KRWRV�DQG YLGHRV�,QVWDJUDP��,QVWDJUDP�

KWWSV���ZZZ�LQVWDJUDP�FRP�ODDJDPBBBBBB�"PD[BLG �������������������	KO IU

/$$*$0��������� 0HMRU�TXH�D\HU��SHRU�TXH�PDxDQD�± ODDJDP��/$$*$0�

KWWSV���ODDJDP�FRP�EORJV�PHMRU�TXH�D\HU�SHRU�TXH�PDQDQD

/DDJDP��������� 285�:$<�_�/$$*$0��/$$*$0� KWWSV���ODDJDP�FRP�SDJHV�RXU�ZD\

/$$*$0��#ODDJDPBBBBBB�����������7ZLWWHU� KWWSV���WZLWWHU�FRP�ODDJDPBBBBBB

0DJUR��%���L�$UUR\R��,���������IHEUHU���&RPHUVH�HO�PXQGR�HV�XQD�DFWLWXG��FRQ�,QpV�$UUR\R�>��PLQ

��V@��,Q (O�SRGFDVW�GH�%HD�0DJUR >3RGFDVW@��6SRWLI\�

KWWSV���RSHQ�VSRWLI\�FRP�HSLVRGH��&\�+[�S�4L+'F��DF;S'0"VL ��GF�IHF�EFG�I��

0DUNHWLQJ���(FRPPHUFH�L�$UUR\R��'���������JHQHU����� /DDJDP�DEUH�ODV�SXHUWDV�GHO�PHWDYHUVR

ODQ]DQGR�VX�SULPHU�1)7��0DUNHWLQJ���(FRPPHUFH�

KWWSV���PDUNHWLQJ�HFRPPHUFH�QHW�ODDJDP�DEUH�ODV�SXHUWDV�GHO�PHWDYHUVR�ODQ]DQGR�VX�SUL

PHU�QIW�

0DUNHWLQJ�'LUHFWR���������DJRVW����� *XLGH�6KRS��OD WLHQGD�HQ�OD�TXH�VH�PLUD�SHUR�QR�VH�FRPSUD�

KWWSV���ZZZ�PDUNHWLQJGLUHFWR�FRP�PDUNHWLQJ�JHQHUDO�WHQGHQFLDV�JXLGH�VKRS�OD�WLHQGD�HQ�OD

�TXH�VH�PLUD�SHUR�QR�VH�FRPSUD

0DUWtQH]��(��&��(���*DUFtD��$��5���L�%RQDOHV��*��'���������MXOLRO���7ZLWFK��WKH�NH\�WR�WKH�QHZ

SDUDGLJP�LQ�FRPPHUFLDO�FRPPXQLFDWLRQ� 6SKHUD�3XEOLFD� ���������������

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7ZLWFKBWKHBNH\BWRBWKHBQHZBSDUDGLJ

PBLQBEUDQG���VBFRPPXQLFDWLRQ

0DVWHU�0DUNHWLQJ���������PDUo����� 3RU�TXp�HV�QHFHVDULR GLYHUVLILFDU�OD�SUHVHQFLD�2QOLQH�GH�ORV

QHJRFLRV��0DVWHU�GH�0DUNHWLQJ�HQ�9DOHQFLD�

KWWSV���ZZZ�PDVWHUPDUNHWLQJ�YDOHQFLD�FRP�PDUNHWLQJ�GLJLWDO�EORJ�GLYHUVLILFDU�SUHVHQFLD�RQOL

QH�QHJRFLRV�

0HULQR��0���������PDLJ���� +D\�WDO�ILHEUH�SRU�ORV 1)7�TXH�\D�H[LVWHQ�SODWDIRUPDV�GH�HFRPPHUFH

SDUD�IDFLOLWDU�TXH�PDUFDV�\�FHOHEULWLHV�SXHGDQ�YHQGHU�ORV�VX\RV��*HQEHWD�

��

https://laagam.com
https://www.instagram.com/laagam______/?max_id=1691387725577637610&hl=fr
https://laagam.com/blogs/mejor-que-ayer-peor-que-manana
https://laagam.com/pages/our-way
https://twitter.com/laagam______
https://open.spotify.com/episode/7Cy1Hx2p6QiHDc82acXpDM?si=67dc5fec6bcd4f85
https://marketing4ecommerce.net/laagam-abre-las-puertas-del-metaverso-lanzando-su-primer-nft/
https://marketing4ecommerce.net/laagam-abre-las-puertas-del-metaverso-lanzando-su-primer-nft/
https://www.marketingdirecto.com/marketing-general/tendencias/guide-shop-la-tienda-en-la-que-se-mira-pero-no-se-compra
https://www.marketingdirecto.com/marketing-general/tendencias/guide-shop-la-tienda-en-la-que-se-mira-pero-no-se-compra
https://www.researchgate.net/publication/353907405_Twitch_the_key_to_the_new_paradigm_in_brand%27s_communication
https://www.researchgate.net/publication/353907405_Twitch_the_key_to_the_new_paradigm_in_brand%27s_communication
https://www.mastermarketing-valencia.com/marketing-digital/blog/diversificar-presencia-online-negocios/
https://www.mastermarketing-valencia.com/marketing-digital/blog/diversificar-presencia-online-negocios/


KWWSV���ZZZ�JHQEHWD�FRP�DFWXDOLGDG�KD\�WDO�ILHEUH�QIW�TXH�H[LVWHQ�SODWDIRUPDV�HFRPPHUFH�

SDUD�IDFLOLWDU�TXH�PDUFDV�FHOHEULWLHV�SXHGDQ�YHQGHU�VX\RV

1),���V�G���:KDW�,V�0LQWLQJ�DQ�1)7"�(YHU\WKLQJ�<RX 1HHG�7R�.QRZ���1),��1DVKYLOOH�)LOP�,QVWLWXWH�

5HFXSHUDW�HO�������GH KWWSV���ZZZ�QIL�HGX�ZKDW�LV�PLQWLQJ�DQ�QIW�

1RIHU��0���*RPEHU��3���+LQ]��2���L�6FKLHUHFN��'���������PDUo������%ORFNFKDLQ� %XVLQHVV�	

,QIRUPDWLRQ�6\VWHPV�(QJLQHHULQJ� ��������������

KWWSV���GRL�RUJ���������V����������������

2SHQ�VWDUWXSV�E\�PLQLPDOLVP�L�$UUR\R��'���������MXOLRO���/DDJDP�_�&DVL���PLOOyQ�GH�IDFWXUDFLyQ�6,1

672&.�\�%$-2�'(0$1'$�FRQ�'LHJR�$UUR\R�_�2SHQ�6WDUWXSV�E\�0LQLPDOLVP�>�K��PLQ@��,Q

2SHQ�6WDUWXSV�E\�0LQLPDOLVP�%UDQG >3RGFDVW@��6SRWLI\�

KWWSV���RSHQ�VSRWLI\�FRP�HSLVRGH���7�W6]$M1TRE.��=/HS6'"VL HG���������D�GD�

2UGyxH]��-���L�$UUR\R��'���������MXOLRO��� �(QWUHYLVWD�D�',(*2�$552<2��&(2�HQ�/DDJDP�>��PLQ

��V@��,Q (QWUHYLVWDV�HFRPPHUFH��FRQ�-RUGL�2UGyxH] >3RGFDVW@��6SRWLI\�

KWWSV���RSHQ�VSRWLI\�FRP�HSLVRGH��4[8FY�O\��ML4=�](R6S]"VL GDI��F�����H�D�G

3DLWLYt��,��������� &KDQQHO�GLYHUVLILFDWLRQ���/DDJDP >&RQMXQW�GH�GDGHV@�

KWWSV���IRUPV�JOH�R[N&H\]8�*9S1M�*�

3DLWLYt��,��������� 'LYHUVLILFDFLyQ�GH�FDQDOHV���/DDJDP >&RQMXQW�GH�GDGHV@�

KWWSV���IRUPV�JOH�Y<�F�-FS=8+ES4)�$

3URGXFW�+DFNHUV�L�$UUR\R��'���������IHEUHU�������������([SHULPHQWDQGR�FDQDOHV�GH�YHQWD

DOWHUQDWLYRV�FRQ�'LHJR�$UUR\R�GH�/DDJDP�>�K���PLQ@��,Q *URZWK�\�QHJRFLRV�GLJLWDOHV�

3URGXFW�+DFNHUV >3RGFDVW@��6SRWLI\�

KWWSV���RSHQ�VSRWLI\�FRP�HSLVRGH��/-.VX�GG�2�35%9=%V�+0"VL H��E����D������G

3XUR0DUNHWLQJ���V�G��� /RV�MyYHQHV�\�PLOOHQQLDOV�SUHILHUHQ FDGD�YH]�PiV�FRPSUDU�OD�URSD�RQOLQH�

KWWSV���ZZZ�SXURPDUNHWLQJ�FRP����������MRYHQHV�PLOOHQQLDOV�SUHILHUHQ�FDGD�YH]�PDV�FRP

SUDU�URSD�RQOLQH�KWPO

6LQJK��1���������DEULO����� ,PSOHPHQWDWLRQ�RI�EORFNFKDLQ WHFKQRORJ\�LQ�IDVKLRQ�LQGXVWU\��32/,7HVL�

KWWSV���ZZZ�SROLWHVL�SROLPL�LW�KDQGOH�������������

��

https://www.genbeta.com/actualidad/hay-tal-fiebre-nft-que-existen-plataformas-ecommerce-para-facilitar-que-marcas-celebrities-puedan-vender-suyos
https://www.genbeta.com/actualidad/hay-tal-fiebre-nft-que-existen-plataformas-ecommerce-para-facilitar-que-marcas-celebrities-puedan-vender-suyos
https://www.nfi.edu/what-is-minting-an-nft/
https://doi.org/10.1007/s12599-017-0467-3
https://open.spotify.com/episode/72T9tSzAjNqobK13ZLepSD?si=ed533335245a4da8
https://open.spotify.com/episode/6QxUcv9ly19jiQZ8zEoSpz?si=daf61c52516e4a7d
https://forms.gle/oxkCeyzU2GVpNj2G6
https://forms.gle/vY3c8JcpZUHbpQF2A
https://open.spotify.com/episode/3LJKsu7dd1O8PRBVZBs1HM?si=e26b8564a877467d
https://www.puromarketing.com/76/25284/jovenes-millennials-prefieren-cada-vez-mas-comprar-ropa-online.html
https://www.puromarketing.com/76/25284/jovenes-millennials-prefieren-cada-vez-mas-comprar-ropa-online.html
https://www.politesi.polimi.it/handle/10589/146630


6XiUH]��6���L�&KXHW��-��3���������DJRVW���� 
0RGD�RQ�GHPDQG
��¢HO�IXWXUR�GH�OD�LQGXVWULD�HQ�(VSDxD"

(FRQRPtD�'LJLWDO�

KWWSV���ZZZ�HFRQRPLDGLJLWDO�HV�WHQGHQFLDVKR\�DUWH�PRGD�PRGD�RQ�GHPDQG�IXWXUR�PRGD���

��KWPO

:DQJ��'���5HQ��4���/L��;���4L��<���L�=KRX��4���������DEULO�����'HILQLQJ�&RQVXPHUV¶�,QWHUHVW�DQG

)XWXUH�RI�1IW� $WODQWLV�3UHVV� $GYDQFHV�LQ�6RFLDO 6FLHQFH��(GXFDWLRQ�DQG�+XPDQLWLHV

5HVHDUFK����������������� KWWSV���GRL�RUJ���������DVVHKU�N�����������

:KDW�'RHV�
3)3
�0HDQ"�_�$FURQ\PV�E\�'LFWLRQDU\�FRP� �V�G����'LFWLRQDU\�FRP�

KWWSV���ZZZ�GLFWLRQDU\�FRP�H�DFURQ\PV�SIS�

:KDW�LV�(WKHUHXP"�_�HWKHUHXP�RUJ���������DEULO����� (WKHUHXP�RUJ�

KWWSV���HWKHUHXP�RUJ�HQ�ZKDW�LV�HWKHUHXP�

��

https://www.economiadigital.es/tendenciashoy/arte/moda/moda-on-demand-futuro-moda-4-0.html
https://www.economiadigital.es/tendenciashoy/arte/moda/moda-on-demand-futuro-moda-4-0.html
https://doi.org/10.2991/assehr.k.220401.111
https://www.dictionary.com/e/acronyms/pfp/
https://ethereum.org/en/what-is-ethereum/

