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( O&HQWH G LOMUSUHVIF 5DF) GH @ @ H HUAL XQ SDSHUIRQDP HQBOHQ @ FRQVHUYDFL
GHOSDWIP RQLQDWILDOKIMAUE LFX@YUDOGHCSDUF QDWILDO

<V XQ HVSDL GMHQ DWSHU D IDA@BU CHGXFDF DP EHQWO SHWP HWIQW DY YMVBQW
FRP SUHQGUH @ P SRUNQFID GH SIRWILU HY HFRVMMP HV L BV WDGIEIRQV BFDY $ P «V

RIHU DPAYMMDW L LHFXURV TXH IRP HOMQ @ IOMUSUHVEF GHO SDMP RQL DMGDQWD
FRQ«L[ HUL YDRWDU® KMA/UD @ ELRGLYHUAVIML GV FDUDPMUIVMI XHV QT XHY GH CHQURUD

7DP E« «V XQ FDQDOGH FRP XQEDFlH VHOVELQVDQAD @ FRP XQMWL D&Y YIMVBQW VREWH @
QHFHVWIMWG XQ ¥/ VRWMQIE®! GHY LHFXU/RY $OVHX VRWD GHV GHOFHQWH HY FRQWEXL D @
IRWP DFlp GH SURIHWIRQDY L GHOSYETE HQ JHQHDO SURP RYHQWXQD DPWXG UHVSRQVDE®! L
FRQVFHQWFDS DOP HGLDP ELHQW.HOSDWP RQL

(QUHVXP «V XQ SXQWFMX SHUD HGXFDU FRQVFLHQFLDU L SLRP RXUH @ FRQVHUYDFLy
GHOQRWUH HOVRUQ
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( QI LRQUGHOLHSW GH UHVSRQGLH D GLLHUHQW [OWILHWRY LOHFHVVW TXH KDQ GH VHU

FRP SDAE®N HQAH VLLTXH DOVHX VRUQ KDQ GH VHUFRP SDMEGN DP E BN FRQGIEIRQV GHO
SDUF QDVLDO L GDYDQWHCS LRI UHWIX DXJ P HQWGH (DI @ QFLD GH YWMVBQW  GHV GHO&HOQWH
G-QMUBUVIFY 5DF GH @ @ VKDQ GHVHQYRXSDWLRI HUMKXQ FROMQAGH SLRILDP HV
VHUYIFLY DPWYVW LHT XISDP HQW DP E @ [LQDQMAG DFRWEU DY YMVBQW DY YDRU/ QDVILDY
LFX@XUDY G DTXHWG XQD IRWP D RUGHQDGD VHIXWD LTXH JDIDQWAD @ FROVHUYDF @

FRP SUHQVp LOHWWP D GH VB YDRUY D WDY«V GH @ LQIRWP Dl GHGXFDFlp L@ LOWUSUHVIFLL
GHOSDWIP RQL

352-(&7( "' (' 8&$&> $0 %{17$/ +%2' 48<"

5HVSHRM D  GXFDFL $ P ELHQVIDOHV GHVHQYRO(SD HOSLRNHFVH  %4RGLT X« CREMIPUK
IRQDP HQVBOG HWM SURILDP D «V GRQDUD FRQ«f HUHY YDBRUY HFRO JIFV LFX@YUD® GHCB DUF
1 DUDOGH GEEXIHD D FRP HY SUIREGP HV TXH IHAWIQ SHUD DFRQUMIXIU®

VHOMELQYVDFIp GH @ FRP XQMIMHGXFDWYD LXQD UHDFIp DIHAAYD DP E GHQVRLD QDWXUDOT XH
P RWH @ VHXD SDUAMHSDHE HQ @ FRQVWHUYDFI GHAY VHXV YDRW/

( W SLRILDP D YD GLLLI IMD FHQWHV HGXFDWKY DWRFIDFIRQV DMQUP HQW HW GHY
P XQIFLSLY HQI REDW GLQV GHOSDUF QDVLDO

' XUDQUWDT XHWT XDGUP HVWH KDQ SDUAFLSDWHQ HVWM SURMIPW GHCSLRIWDP D G ( GXFDFI
DP EIHQBOXQ\RWBO DOXP QHV DVGH WGHQ 62 LGH Q GH YDWIMIDWGHY FHQWHV
HGXFDAKV < 6 $ GEDOL O 6 / XLV GH 6DQVE QJ HOGHO DBU 9DRQFID  UHVSHRWYDP HOW
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/ D-QMUSUHVIFL GHOB DWIP RQL «V/ XQD HIQD GH JHVWL |RQDP HQWBOSHUD @ FRQVHUYDA GHO
SDMP RQLQDW(LDOLFX@XDO< V XQ SURF«V TXH SRAWFRQWEXIUD @ FRQVHUYDF LD

VRWMQLELDAWVHWXQD YID FDS D @ LHFXSHWDFIp GH VDEHW G HQIRUAP HOWGH GV IGHOWRW L
GHWREDGD LOWIUFX®XUDO

3HUDL "~ GHV GHO&HQWH G- MABUHWAN HY GHVHQYRAXSHQ HY VHIYHQW SIRMIFMV

e &RQHL HO5DF GH @D XQ RDVLGH ELRGLYHUYDW GLLLIMD JUKSV FRQFHUBW GH
FHQAHV HGXFDWKY DJ2 QFIHV GH YIDWHV JXIHV VUWEY HWF TXH UHDQAHQ XQD YIMVD
DXVRIXIDGD FRP SVBQMWHP SUH DP E (WHWRWDP HQWGH QHTXLS G HGXFDGRU/

DP ELHQVY GHOFHQWH

" XWDQWHOMUFHU T XDGUP HVWAH GH VKDQDWYV  JUXSV FRQFHUMDW VXP DQNXQ VRWO
GH SDUNFLSDQW
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e  &RQ«L[ HUSHUD FRQVHUYDU TXH IQF®X DPAYVW GLLLIIGHV DOSYEQF HQ JHQHWDCDP E
CREMIPUK SUQFLSDOGH |RP HQBU® VHOVEIQYDFLL GRODQAD FRQ« L[ HUD GLYHUMWGHO
SDUF QDVWLDOVBQWQDIDCFRP  FX®UDO SHUD J DLDQWI @ VHXD FROVHUYDA

' IQVGHWMSIRILDP D HYGIHV L GRAMEWH HOBDUF 1 DW(DOGH G EXIHWD HQ
FRODERWA DP E G5 MQVDP HQWG $ @DO YD FHBELWDUD ) LLD GHOO HGL$ P ELHQWG HD
@FDQAVDP E XQVRBOGH ~ SDUMAFLSDQW (OGID  HV YD RIHUUXQD [ DUDGD HQ @ TXDOHV
YD SUHVHQUBUHOSDUF QDW(LDO UHSDWDQWHE [HW P« UHEBIYDQW GH @ VHXD KMA/UD HO
SWRF«V JHRO JIE TXH YD GRQDU@RF D @ |RWP DFlpt GH CB EXIHWD L® GLYHUAAGHY VHXV
KEEMDV MQUP HQADP E @ I&UWD LIDXQD P «V UHSUHVHOWMYD GH FDGDVFXQ
(OGID @ NRUQDGD HV YD FHQADUHQ @ YIMVD D @ 5 HVHUYD 1 DWDOL& — 5DFU GH @ @ LHQ
XQD HI LGD DP E EDUFD SHUD FRQ«L[ HU HQWH DWHV WP HV CDOPAYMVIWADGIFIRQDOGH @ SHVFD
GHFODGD %« G -QVIAUCV &X@XUDO LIXDOTXH @ QDYHIDFl DP E 9 H® / MVIQD GHV GH

( @ DWIMMQW YDQ SRGHUFRQ«L[ HUGH SURS HWID \WFQLED DQFHVWDCL @ VHXD
IP SRUA/QFLD HQ @ FX®XLD LHFRQRP ID RFDO$ P «V HV YD DERUGDUHOFLE®! GH ADLIXD HQ
G EXIHWD DO GH MQ. GHWEFDQAFRP G YDUDFLRQV HWEBFLRQDY 1QI X1 HQ HQ @ TXDQVW
GH CHFRVMWP D (VYD VXELDWIDU® UH@IYE QFLD GH P DQWQGLH XQD DLI XD WDQVSDUHQWT XH
DI DYRUVFD HOGHVHQYROXSDP HQWGH YHIHVIFLL VXEDTXEWED $ TXHWE YHI HVBFLL H[ HUFHL XQ
SDSHUHWHQFLDO HYWD @ UHVXVSHOM GH VHGIP HQW SURSRUFIRQD UHIXJ LLDIP HQWDY
SHI RVLFRQMEX] D DWQXDU® WP SHUIDWID GH ADLIXD J DLDQWOADL ~ CHWELQAL
EIRGLYHUAMWGH (DLIXDP R@
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" HV GHOSHQWH G-QMUBUAVBAL 5DFU GH @ @ HV GXX D WP H XQ SURIWDP D G DVHQFLU DO
YLMVDQWDP E @ | LQDOIG DFRWEUDY P DML RV DO YDERUY QDMILDEY LFXOMUDY G DT XHWW

GXQD IRWP D RUGHQDGD VHIXWD LTXH J DUIDQWAD @ FROWHUYDHY ©@ FRP SUHMp LGHWAP D GH
Y YDRUW/ D WDY«V GH @ LQIRWP DHp - AHGXFDFIp L@ LOMUB UM GHOSDWIP RQL

| DGHTXDGD DWIQF DOYIMVIQVW«V |RQDP HOVCSHUD J DUDQWUTXH CH SHU? QFLD GH @ I\
WD HGXFDWYD HQUT XIGRW LVRWMQLE®1

* UFLHV D GHTXLS G HGXFDGRU/ DP EIHQWBY HOYIMMVBQWQR VR LHS LQIRWP DAl MQU TXH @
YIX LOH SHUP HQW GH P DQHWD GILHAD @ TXDOFRVD | DFLOV COWIP LOFL LUAWQF GH

FRGH[ HP HQW

" XUDQWHOMUFHUT XDGUP HVAH GH ODQ\ XQ VRVDOGH SHUVRQHV YDQ YMVBUHO
FHOAH G-QMUSUHVIDFLL
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( C&HQWH G-QMUSUHVBAL 5DFu GH @ @ YD LHELH XQ DOXP QH HQ SUE FVIT X HV GXUDQWHMM
YOP TXDGUP FVAHGH® () $ / D0 DOYHVD ( WXGIDQWGHORLE®! GH * DX VXSHURUGH * HVW
) RUAVWBOLGHOD HGLQDW(LDO SDUAFLSDOWDP E O TXLS G ( GXFDF $P EIHQMOGHOB DUF HQ BV
VHIZHQW IXQFIRQV HQWH DWHV

e SHFHSFN LQIRWP DFlu LFRQARCGHY YIMVBOQW GHO( 1 3

e B6HIXIP HQAGH IDXQD LIGRWD GH GHVSDLQDWILDO

o 5HIMAH GH GDGHV HQ HY VXSRUNV LQIRWP ¢WFV LD X GHQ( 1 3

e ([ HFXF GH SLRMIPMV G ( GXFDFL $P EIHQWO-QMBSUAVIF GHCSDWP RQLL oV SYEQE

/ D &RQVH@IUD GH 0 HEL$P ELHQW-Ql LDHVWXPW(LHV L7HUMRU D WDY«V GH 9DHU/D QHP SUHVD
SYETFD 9 DBIQFDQD G ( VAWDW.JLHV L5 HEXURY SHUD @ 6 RWMQIEELDVWS P ELHQUBO YD RIHUU
SOFHV GH) RWP DAl 3WIRIHVWIRQDO  XDOHQ @ SUHVHUYDFLL GHOP HGLDP ELHQWL.@ JHWL GH
UHMGXV SHUD IRUP DUD® I XWXU/ SLRIHVMIRQDE TXH V HQFDUHI DUDQ GH SUAVHUYDUHOQRVWH
SDWP RQLQDVLDO( V WDPVD GH FREDERWDUHQWH VRW SHUD HWEE QU UHDFIRQV HQ BV TXDY
VT XHQ JXDQ\ DONHY FHQAHY (XP QDWEN HP SUAVHY LO VRAEVWHQ J HOHUDO VHQWKQD JUDQ
RSRUMQIMWEHUT X2 HY HAXGIDQW GH SUP HULVHIRQ FXW/ G) 3 GH GV IDP @V SURIHWIRQDY

G$IWUD $GP IQMADFIY LIHWI -QWRGDFL LP DQWQIP HQWL&RP HBLP ¢UrXHWQ DSLHQIXHQ
HQ XQ FROM WSLRGXPWX LHDOD GIQEP LED GHOAHED®D
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(O 3DUF 1DWXUDO GH O $OEXIHUD FRQWLQXD WUHEDOODQW SHU
RIHULU DOV VHXV YLVLWDQWY OD PLOORU H[SHUL2QFLD SRVVLEH
HVWH REMHFWLX O HTXLS G HGXFDFLpu DPELHQWDO KD GXW D W
XQD FRPSOHWD DFWXDOLW]DFLpy L UHPRGHODFLuY GH OD LQIRUPLEL
UHIHUHQW D OHV UXWHV GH PDMRU LQWHU«V TXH HV SRGHQ
UHDOLW]DU HQ DTXHVW HVSDL Y“%QLF

*U¢CFLHY D HVWD UHQRYDFLp DUD «V P«V I¢CFLO SODQLILFDU OD
YLVLWD L FRQ«L[HU GHWDOODGDPHQW HOV LWLQHUDULYV TXH SH
GHVFREULU OD ULTXHVD SDLVDWJ VWLFD OD ELRGLYHUVLWDW I
YDORUV FXOWXUDOV GHO SDUF

7TRWD OD LQIRUPDFLpy DFWXDOLW]DGD HVW¢ GLVSRQLEOH HQ OD
S¢JLQD ZHE RILFLDO GHO SDUF QDWXUDO GLQV GH O DSDUWDW
e SODQHMD OD WHXD YLVLWD

e 5XWHV L VHQGHUHYV

e 5XWHV GHO 3DUF 1DWXUDO

e 5XWHV *9%

(WRQYLGHP D H[SORUDU HVWHYV SURSRVWHV L JDXGLU G XQ
HQWRUQ SULYLOHJLDW TXH FRPELQD QDWXUDOHVD WUDGLFLp L
VRVWHQLELOLWDW 3UHSDUD W SHU D YLXUH O $OEXIHUD FRP Pl
DEDQV
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(O GH VHWHPEUFDMOSXWRQ PLF GHO &ROYyOHJL GH 5HIJLVWUDGTF
9DOHQFLYIDQDVLVLWDU HO &4HQWUH G - QWHUSUHWDFLpY 5DFu GH O =
Y GHR GLYXOJDWLX VREUH HO 3DUF 1DWXUDO GH O $OEXIHUD DI
Y GHR DERUGD OD SURSRVWD GHOV UHJLVWUDGRUV D O $GPLQL\
FUHDFLp G XQD 6RFLHWDW GH %HQHILFL L —QWHU«V &RP¥% 6%-&
PDQHUD WRWHYV OHV LQLFLDWLYHV L LQWHUHVVRYV HQ IDYRU GHC
SUHVHUYDU L GLYXOJDU HVWH ULF SDWULPRQL QDWXUDO P«V VI
IHW GH FRPSWDU DPE OD SUBWHPAMM U H XGHH MWRIUILSHBWDW Q%P

‘'H OD P¢ GH TXDWUH HVSHFLDOLVWHYV OOLJDWY GH PDQHUD GLULI
YDORU OD LPPHQVD ULTXHVD QDWXUDO HFRO'JLFD SDLVDWJ VW
HFRQ PLFD TXH ID G HVWH HVSDL XQ GHOV DLIJXDPROOV GH PDMF
PHGLWHUUCQLD

(QOODO®RY GHO Y GHR GLYXOJDWLX

(QODFH Y GHR HQ FDVWHOODQR
(QOOD® Y GHR HQ YDOHQFLE¢
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(O G RFWXEUH GH O (TXLS G (GXFDGRUV $PELHQWDOV GH
SDUWLFLSNRMBFMNWAH 0DUV GH WR¥EDD&RO D

/ID LQLFLDWLYD FRPSWD DPE HO VXSRUW G DGPLQHQWUWVD ELRRE/ |
VXSRUMWQLF GH .HORQLD XQD RUJDQLW]DFLuW PHGLDPELHQWDO
SODWJHV L HQ OD IRUPDFLH GH YROXQWDULYV

(Q DTXHVWD RFDVLu HV YD FRPSWDU DPE SURS-(3® XQ 6BQMUHQRE
YDQ DUUHSOHJDU P«V GH TXLORVY GH UHVLGXV GH OD SODWM|
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'LQV GHO 3URJUDPD GH *HVWLu SDUWLFLSDGD GHO SDUF QDWX
O $OEXIHUD (Q HVWH SURMHFWH SDUWLFLSHQ DO OODUJ GH O
DFFLRQV GH 5HVSRQVDELOLWDW 6RFLDO &RUSRUDWLYD ILQV I
TXDGULPHVWUH KDQ SDUWLFLSDW FRROWD FGHH WD § Y WHB/VAHDWE XY/ F
&DWDUURMID O BROHY GH 6DQ -RV« -HVX+tWHV GH 9DO«QFLD

(O RFWXEUH D®WIPRHMGE®B 6 XSHULRU GH *HVWLW JRUHVWDO
GH OD (&BQ SDUWLFLSDU HQ O DFWLYLWDW G LGHQWLILEDFLu |
PHGLWHUWHNMWOGR KHU® YRQIGHLJ HV YD UHDOLW]DU SHU OHYV
DIHFWDGD SHU O LQFHQGL GH D OD '"HYHVD GH O $OEXIHUD
DFWLYLWDW WDPE« YDQ SDUWLFLSDU SHUVRQDO GHO &HQWUH
GH OHGL $PELHQW -QIUDHVWUXFWXUHV L 7THUULWRUL L GHO 6
9DO2QFLD
(O FHQV GH OD WRUWXJD PHGLWHUU¢QLD «V IRQDPHQWDO SHU
D O DOXPQDW DGTXLULU H[SHUL®QFLD SUC¢CFWLFD HQ W2FQLTXH
O DOXPQDW YD SRGHU
&RQ«L[HU GH SULPHUD P¢ OD PHWRGRORJLD GH FHQV L VHJ>
YRPHQWDU OD VHQVLELOLW]DFLp L HO UHVSHFWH SHU OD IDX
$SOLFDU HOV FRQHL[HPHQWY DGTXLULWY HQ HO PHGL QDWXU

" HGIVDX®IVDOFDP S HWXGEDQW DSUHQHQ VREWUH @ JHWAL SHUD
SWHWHUWYDUD VRUAXID P HGIVIAULE QLD
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(O GH QRYHPEUH HOV DOXPQHW)GHLWMK ® GREVRN®/ UDWLYD
O (VFROHV GH 6DQ -RV« -HVX¥I/VGI WGE PO QRSRUWXQLWDW GH
IXQFLRQDPHRPRRSHUDWLYD DJU FRQW BRSSP O 3HUHOON L FHUW
DPE ODUFD 3DUFV 1DWXDDOMWLWD KD VXSRVDW XQ YDOXuV FRP
IRUPDFLE HQ SHUPHWUH OV REVHUYDU FRP V DSOLTXHQ HQ OC
O DXOD 'XUDQW OD MRUQDGD HOV HVWXGLDQWY YDQ GHVFRE
FRRSHUDWLYD G XQD HPSUHVD FRQYHQFLRQDO FRPSUHQHQW
SDUWLFLSDFLW GHPRFU¢WLFD GHOV VHXV VRFLV L HQ OD FHUF|
LQWHU«V HFRQ PLF $ P«V YDQ UHEUH H[SOLFDFLRQV GHWDOO
FRPHUFLDO L DGPLQLVWUDWLYD HQWHQHQW FRP HV FRRUGLQ
IDFWXUDFLp L OD SODQLILFDFLMW GH YHQGHYV

/D YLVLWD YD FRQFORXUH DPE XQ UHFRUUHJXW SHU OHV FDPE!
HVVHQFLDOV SHU D JDUDQWLU OD FRQVHUYDFLU L GLVWULEXFI
YD SHUPHWUH DOV DOXPQHV FRQQHFWDU OD WHRULD DPE OD L
FRPSHW2QFLHV TXH VHUDQ IRQDPHQWDOV HQ HO VHX IXWXU SL

8 QD H SHU?2 QFD I RWP DViYD HQ HOFRUGH CDJ UFXQXLD FRRSHWDVIYD
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(O GH GHVHPEUH O DOXPQDWDGH6XGHRHR F>XGUVYQGMHIUDFLu 6R
(VFROHV GH 6DQ -RVb {tHH/DXGMWHWDOU XQD HQULTXLGRUD YLVLWD
YHUG7T®KE®EDW GHVQWRDW HQ HO (VWDQ\ GH OD 30DQD G (O 3HU
O $OEXIHUD (VWD DFWLYLWDW HOV YD SHUPHWUH FRQ«L[HU G
SRGHQ WUHEDOODU MXQWHY SHU D PLOORUDU OD TXDOLWDW (
'‘XUbQwW HO UHFRUUHJXW HOV HVWXGLDQWY YDQ DSUHQGUH T
GHSXUDGRUHV QDWXUDOV ILOWUDQW OHV DLJ¥%HV TXH DUULEI
*U¢FLHVY D O DFFLpH GH SODQWHYV DTX¢WLTXHV L PLFURRUJDQL\
SURJUHVVLYD UHGXLQW OD FRQWDPLQDFLp L FRQWULEXLQW LC
$ P«<V YDQ FRPSUHQGUH TXH HVWH SURF«V QR VROV PLOORUD
LQFUHPHQWD OD ULTXHVD ELRO"JLFD FUHDQW KC¢ELWDWV LGR
GH O -OOD HV FRQYHUWHL[ DL[ HQ XQ HVSDL FODX SHU D OD ¥
GHPRVWUD TXH OD JHVWLp VRVWHQLEOH «V SRVVLEOH L QHFH"
(VWD H[SHUL2QFLD YD SHUPHWUH D O DOXPQDW UHIOH[LRQDU °
EHQHVWDU VRFLDO UHIRUO®DQW YDORUV GH UHVSHFWH L FRPS

" HVFREUQWD P SRUAQFLD
GH DLJXDP R@Y DUM LFLDYY HQ
@ P LARWD GH CHFRWWMAP D
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(O 3DUF 1DWXUDO GH O $OEXIHUD MD VRWP«V D XQD SUHVVL
GHJUDGDFLpY HFRO JLFD KD YLVW DJUHXMDGD OD VHXD VLWXD
HYLGHQFLDWY HQ HVGHYHQLBH®\GW O [W G HPRWKER MBMH HSLVR
PHWHRURO JLF YD SURYRFDU XQD HQWUDGD PDVVLYD G DLJXD
VLVWHPD JHQHUDQW DOWHUDFLRQV HQ OD TXDOLWDW GH O D
ELRO'JLTXHV $PE O REMHFWLX G DERUGDU DPE ULJRU W2aFQLF
HVWD HQ O HFRVLVWHPD OD 'LUHFFLp *HQHUDO GHO OHGL QDV
G LQYHVWLJIDFLpM HVSHE ILTXHY GHVHQYROXSDGHVWBHRELIUXSV
%LRO JLFD GH O $OEXIHUD L GH OD &RPLVVLY &LHQW ILEFD GH ¢
(VWHV DFWXDFLRQV V HPPDUTXHQ HQ XQ FRQWUDFWH PDMRU ¢
FRQHL[HPHQW FLHQW ILF DFWXDOLW]DW TXH VHUYLVFD GH ED\
HFRO JLFD

6HIJXLPHQWY OLPQRO ' JLFV GH O HVWDW ILVLFRTX PLF GH FRQ
O $OEXIHUD GHVSU«V GH OD '$18$

ILGHUDW YS$HG -QYHVWLJIDFLu GH /LPQRORJLD *-89 GH O -Q
8QLYHUVLWDW GH YWBI«BY¥WXGL V RUIJIDQLW]D HQ TXDWUH EORF
O HVWDW ILVLERTX PLF OD FRQWDPLQDFLpu L OD VLWXDFLu HF
GH OD ULXDGD SURYRFDGD SHU OD '$1$ GHO G RFWXEUH GH
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o $QUQALGHSDUP HWHVIMERTX P IEVECVEV

¢ $QQAYGHSDUP HAWHVP IRREIROJIEVLGH @ FRP XQUP IFUREIDQD

o $QUQLGHFRQEP IODQN HVSHETITXHV

¢ $QQAVGIQEFDGRYEIROJIEV

e QRWPHGDIQY WE

e -QRWP HDUOL®P QROJIEV

6HIXIP HOWSHUWBIGHWIFFAL GH QP SDPMGHD' $1$

$ FEUHF GHO DERUDRULGH 3URFHWDP HOAG-P DAHV 3/ GH @8 QYHUAVBAGH 9DBCQAD HAM
VHIXIP HQWH FHQAD HQ QEALGH BV UHSHIPXVWMRQV GH @ UXDGD P MBQEDQWP DWHV
VDMIDWULHV / HY DFARQV IQFBXHQ

e BHIXIP HOWGH YDUDEGN @ QRO JITXHV GHIDF

e $YDODHAU GH@HAY D YHIHEAW KIGU II§DLP DRU |1gD

¢ $QCQLGHQAP SDRM HQ BNV LQDHVAKRXUHY LILRQADRLDO

e BHIXIP HOAGH CWBWHQRO JIE GHOFX@X GH URWOU

QRWP HGDIQ WF

e - QIRUPH DQ¢OLVL SHU WHOHGHWHFFLJ
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6HIXLP HQWGH CHIHAW GH @' $1 $ HQ BV 3REMFLIRQV GH 3HI[ RVHQ
OB @XI HWD

SHDOLW]DW SHO *UXS G $T%LFXOWXUD L %LRGLYHUVLWDW GH
$QLPDO GH OD 8QLYHUVLWDW 3ROHWWHQHF IV GGILID@BQEMW]ID OH\
UHSHUFXVVLRQV VREUH OHV HVS2FLHV DTX¢WLTXHV P«V UHSUH
FRP O DQYEI®IDOOD HM@PJMOATWO FHSEDFXMISDLQXV IFBOSERDQF E (
&DOOLQHFWRYWMSQO®RQW

e $Q¢OLVL SREODFLRQDO ELRPHWULD KLVWRORJLD L HVWXGL
e $QCOLVLV PLFURELRO JLTXHV

e $Q¢OLVLYVY GH FRQWDPLQDQWY HPHUJHQWY L PHWDOOV 3HVD
~QIRUPH GLDJQ VWLF

e ~QIRUPH HIHFWH HQ HVSaFLHV DTXC¢WLTXHV

6HIJXLPHQW GH O HIHFWH GH OD '$1$ HQ HOV V'OV GH OD PDUM
'HVHQURWO OQMWBSNW GHD 6 OV L $LI%HV GHO &9(5 839 L HO 'HSDL
9HJHWDO GH OD 8QLYHUVLWDW 3RBOYWHFRBYRAXGH DVDEEBLIDOV L
'$1$ VREUH HO SHUILO HG¢ILF GH OD PDUMDO PLWMDQ®DQW

e $Q¢OLVL GH OD LQFLG2QFLD VREUH OD IORUD GH OD PDUMDO
e $QC¢OLVL GH OD O¢PLQD G DLJXD OOLXUH L FDSD IUH¢WLFD

e $Q¢OLVL GH OD PRGLILFDFLY GH OD IUDFFLy WH[WXUD GHO V
~QIRUPH GLDJQ VWLF

e —QIRUPH DQ¢OLVL GHOV V'OV L DLJ%HV VXEVXSHUILFLDOV Gt}

6HIXLP HOWGHY FDQYLV P RU RVHGIP HOVIDULY SLRGXAV GHVSW«VGH D' $1 $

'XWD WHUPH SHU LQYHVWLJDGRUV GHO 'HSDUWDPHQW G (QJLQ\
&*$7 GH OD 8QLYHUVLWDW 3ROLWAMNQHRDHGXLPBQAQ EXDY FD FDUD
SURFHVVRV HURVLXV L DEFXPXODWLXV GHULYDWYV GH OD '$1$ PL
e &DUDFWHULW]DFLY GH OHV DYLQJXGHV IOXYLDOV HQ O $OEX
e "HWHFFLp L TXDQWLILFDFLp GH FDQYLV PRUIRO'JLFV HQ OD F
e $Q¢COLVLV GH FDQYLV PRUIRO JLFV HQ HO IURQW OLWRUDO H
e $SYDOXDFLpY GH FDQYLV EDWLPa8WULFV HQ OD OODFXQD GH O §
~QIRUPH GLDJQ VWLF

e —QIRUPH GHOV FDQYLV PRUIRVHGLPHQWDULYV

$ \WMMWA QFLD W FQLFD SHUD @ FRRUGLQDFLU LVXSRUAHQ HOGIDIQ \WIF DQDOVIF

3HU D JDUDQWLU OD FRRUGLQDFLu W2FQLFD L OD LQWHJUDFLp
PDU[OD *HQHUDOLWDW KD HQFRPDQDW D 75%*6%$7(& O DVVLVW2a(
30D G $FFLpy GHO SDRIFLEDWRWOD OD VHXD UHVWDXUDFLu L DGELC
HIWUHPV GHULYDWY GHO FDQYL FOLP¢WLF OLWMDQODQW DTXH
FROYODERUDFLY LOWHULQVWLWXFLRQDO SHU D DFRQVHJIXLU X
GHVSU«V GH O HVGHYHQLPHQW FOLPC¢WLF
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'XUDQW HO WHUFHU TXDGULPHVWUH GH OHV GXHV EULJDGF
3DUF 1DWXUDO GH O $OEXIHUD KDQ GHVHQURWOODW XQ WRWD:

(VWHV DFWXDFLRQV V KDQ UHDOLW]DW HQ HOV PXQLFLSLV GH O
FRP HQ DOWUHY PXQLFLSLVY GH O ¢PELW GHO 3251
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UDFWDPHQW GH OD YHJHWDFLU

3HU SDUW GH OHV EULJDGHV GHO 3DUF 1DWXUDO

V KDQ GXW D WHUPH GLYHUVHYV LQWHUYHQFLRQV
GH WUDFWDPHQW GH OD YHJHWDFLu
IRQDPHQWDOPHQW HQ GHVEURVVDPHQWV L

SRGHVY HQ GLYHUVRV XOODOV )RUQHU %DOGRY ™
0XOD 6HQLOOHUD HQ HO WDQFDW GH %XUULHO L OD
EDVVD GH 6DQ OLJXHO DL[  FRP HQ DOJXQHYV
V«TXLHV L PRWHV 7DPE« V KDQ GXW D WHUPH
LOQWHUYHQFLRQV G HVWHV FDUDFWHU VWLTXHV HQ
HOV YROWDQWY GH O RILFLQD W2FQLFD GHO 3DUF
1DWXUDO HQ (O 3DOPDU

' DWUD EDQGD V KD HOLPLQDW LQGLYLGXYV
G HVS2FLHV H["TWLTXHV LQYDVRUHV D &XOOHUD
FRP FXUDWDOO L SLWHUD

5 HIHOQHWDH G ¢ UHHY GHIWDGDGHV

'XUbQW HVWH TXDGULPHVWUH C
GXW D WHUPH DFFLRQV GH FRQ\
HQ O ¢PELW GHO PRWRU GH 5RJ
PXQLFLSDO GH 9DO2QFLD PLWM
O HVYWDEOLPHQW GH SDQWDOOH
YHIHWDOV JUXSV GH EUDQTXH\
YHIHWDO OOLJDWYV L GLVSRVDYV

KRULW]RQWDO
0 DOVMHQLP HOWG LOWDRMFLRQV MOQHWDUY L ¢ UHHV G YA/ SYEQF

&RP D ODERUV GH PDQWHQLPHQW GXUDQW HVWRV PHVRV V KD
800DO GH 6HQLOOHUD D $OEDODW GH OD 5LEHUD VHQW HVWH\
WDQTXHV GHO FRQWRUQ GHO XOODO L HO PDQWHQLPHQW GH
GH VHQGHV L UHVWDXUDFLy GH OD WDQFD D O HQWRUQ GH OD |/

/| REVHUYDWRUL G DXV TXH HV WURED HQ HO 800DO GH %DOGR"
DFWXDFLRQV GH PDQWHQLPHQW HQWUH OHV TXDOV HV WUREH!

' DWUD EDQGD OD EULJDGD KD HVWDW UHDOLW]DQW GLYHUVHV
G LQIUDHVWUXFWXUHY L HQWRUQ HQ O RILFLQD W2FQLFD GHO =¢

VHQ\DO HQ OD *ROD GH 3XMRO
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5 HJ HQHUDFL GH GXQHV

(VWH TXDGULPHVWUH OHV EULJDGHV GHO 3DUF
1DWXUDO KDQ GXW D WHUPH OD FROYORFDFLuy

G HVYWDTXHV L FRUGRQV SHU D OD SURWHFFLu L
FRQVHT%HQW UHJHQHUDFLY GHOV VLVWHPHYV
GXQDUV HQ OLPLWDU O DFF«V GH SHUVRQHV D
HVWRV HVSDLV (O JUXL[ G DFWXDFLRQV G HVWH
WLSXV V KDQ GHVHQURWOODW HQ SODWJHV GH
&XOOHUD 30DWMD GHO 3ROOR SODWMD QDWXULVWD
ODUHQ\ %ODX L ODUHQ\ GH 6DQW /ORUHQ®

7DPE« V KDQ UHDOLW]DW LQWHUYHQFLRQV D OD
SODWMD GHO 5HL GH 6XHFD
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$ FVXDFLRQV GH P LARLD GH @ I DXQD

(VWHV ODERUV V KDQ FHQWUDW
IRQDPHQWDOPHQW HQ DFFLRQV H[HEXWDGHV

HQ V«TXLHV JROHV WDQFDWV L XOODOV SHU D
OD UHWLUDGD GH SHL[RV PRUWV SHU DQ’[LD
SURYRFDGD SHU OD SUHV2QFLD GH OD SDOOD GH
O DUU'V GHVSU«V GH OD VHJD L OHV DEXQGDQWYV
SOXJHV OD TXDO FRVD YD SURYRFDU TXH HVWH
PDWHULDO RUJ¢QLF HV SRGULUD 6 KDQ UHWLUDW
TXDVL H[HPSODUV G HVS2aFLHV

DT% FROHV HQWUH HOV TXDOV HV WUREHQ
FDUSHV OOLVHV DQJXLOHV SULQFLSDOPHW DL[™
FRP H["WLTXHV LQYDVRUHV FRP D FUDQFV

EODXV L SHUTXHV VRO

7DPE« HV YDQ UHDOLW]DU DFWXDFLRQV SHU D OD

PLOORUD G K¢CELWDWY HQ HO 800DO GH OHV

ODOODHV ODERU GH JUDQ LPSRUWCQFLD

GRQDGD OD IUDJLOLWDW G HVWD PHQD

G DPELHQWYV L OHV HVSaFLHY¥RRARYETE HQ/\3! DvigDP HOW G DLIXD

TXH HV WUDFWD G XQ K¢ELYWDMESUILIRGHW BWHL AW HQLPHQW 1D

SHU D HVS2FLHV GH IDXQD BVFBY WRTXLHYV TXH GLVWULEXHL[HC
TXH GHOLPLWHQ OHV JRQHV DPE O¢
LQFORVHYVY HQ O ¢PELW GHO 3DUF 1L
LQIUDHVWUXFWXUHV FRPSOHL[HQ 1>
GH JHVWLu PROW LPSRUWDQWYV FRP
G K¢CELWDWV OD FRQVHUYDFLY GH
JHVWLMW KTGULFD

'XUbQwW HVWH TXDGULPHVWUH OHV

GHVHQURWOODW ODERUV GH QHWH!

DIORUDPHQWY G DLJXD L LQIUDHVW

FRP D FRPSRUWHV HQ

e (OV XOODOV GH 6HQLOOHUD 0X:
7TDQFDGD L %XGD DL[ FRP OHV \
ORQFRID 7DQFDGD L %XGD HQ $0O

e (O 80OODO GH %DOGRY D 6XHFD

e /D ORWBO 5RJHW D 9DO2QFLD

e /HV V«TXLHV GH 6ROODQD L /HV O
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(O SDVVDW GH QRYHPEUH HV YD PHOWEWDH[WIFER EGU QRWHD d
SHFWRUD GHO 3DUF 1DW XU D® EGXQOYAMLEX SKKIOIW G HOD®IHM D PVIHIQIN
GHSXUDFLp GH OHV DLJ%HV HQ O ¢PELW GHO 3DUF 1DWXUDO Gl
(O SUHVLGHQW GH OD -XQWD 5HFWRUD &DUOHV 6DQFKLV TXL
DVVLVWHQWY L UHFRUGDQW TXH D FDXVD GH OD LPSRUWG¢QFLLE
H[WUDRUGLQC¢ULD DPE FDU¢FWHU PRQRJUC¢ILF SHU D WUDFWDU
HQ O ¢PELW GHO 3DUF 1DWXUDO GH O $OEXIHUD 5HVVDOWD TX
SULRULWDW HVWUDW2JLFD SHU D OD FRQVHUYDFLu GH O $OEXI
DPELHQWDOV

$ FRQWLQXDFLM YD SUHQGUH OD SDUD X @D-I@OR'WP H Q V WIKHWE 11 L
(:$7(5 MXOLRO GH HODERUDW SHU HQF¢UUHF GH OD 'LUHF
VH G XQD SUHVHQWDFLY DXGLRYLVXDO YD H[SRVDU HOV FRQW
DUUHSOHJD XQ FRQMXQW FRRUGLQDW G DFWXDFLRQV SHU D OI
SOXYLDOV GH O ¢UHD PHWURSROLWDQD GH 9DO2QFLD L O +RUW
(VWD SURSRVWD HV EDVD HQ WUHV HL[RV IRQDPHQWDOV OD Pl
WHPSHVWD OD UHXWLOLW]DFLu GH OHV DLJ%HV GHSXUDGHV S
SODQLILFDFLu D PLWM¢ L OODUJ WHUPLQL DPE OD UHIRUPD GF
% TXHU 7%ULD FRP D HL[ HVYWUXFWXUDQW
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' VB BNV SUCASDY DRMDARQY SUHYMMY HOWH BNV

TXD® DEDSWIAW LARQQH, It GHY VBQRY GH WP SHWD

GH G- RUD 6XG HQ HOFRGBIPRURHMVHYDFXDA GH

SOYIDY WDREGHY DALX 7%/AID UHGXFAP GHY FDEDY

GHIYDND O (' $5 GH3IQHGR SRVDGD HQ VHMELGH

© QRYD \&TXID GH)) DYDUD SHUD FDQDMADUDLI YHV

QHWV LUDXWRMDAp GH BV DLIYHV UHIHQHWDGHY SHUD

UH) DJUFRO LDSRUBFARQV DP EIHQEY

&UUHV LQGIED TXH VWA VMV P HVXUHV HV WREHQ

HP SDUDGHV SHUBN' HFOWDARQV G-P SDRM

$P EIHQEOAIHQN LTXH SRGUHQ H HFXVBUVH GH

P DQHD SLRIUHWYD [P E XQD IQYHAp VWP DGD GH
P IIRQVGHXLRV &RQFBX VXELDWDQA XH O

VHXD DSTDAY SHUP HWID XQD P IQ@RUD VXEMBIQADAGH

OMBWHROJIE GH G EXIHD HQ SRFVDQ VL

VDFRQWMIXH[ XQD JHVl FRRUEIQDGD HOWH BV

GILHHQW DGP IQMADARQV [P STFDGHV



$&78%/-7$7 "' (/ 3$5&

(&2)-5% 81$8&7$ & $83(5$/$1129$&
0 (' -$0 %{17$/

$PE P«V GH YLQW HGLFLRQV (FRILUD V KD FRQVROLGDW FRP H
HPSUHVHV L HQWLWDWV S%EOLTXHV TXH OLGHUHQ OD WUDQVL
8Q I"'UXP GH FRQHL[HPHQW RQ V DQDOLW]D HOV GHVDILDPHQW\
HQHUJaWLED

/D VXPD GH (ILDTXD (&K6 L /DERUDOLD FRQIRUPD XQ JUDQ HVG
S“EOLFV LQGXVWULDOV L HPSUHVDULDOV

/D & RQVHOOHULD GH OHGL $PELHQW -QIUDHVWUXFMPALHY L 7H
*HQHUDO GHO OHGL QDWXUDO L $QLPDO KD WLQJXW XQD GHVW

UHDILUPDQW HO VHX FRPSURP V DPE OD SURWHFFLp L JHV
YDOHQFL¢ (Q HVWD HGLFLp O HVWDQG YD FRPSWDU DPE OD S|
HVSDLV HPEGHPBWUFVIDWXUDO GH O $OEXIHUD HO 3DUF 1DWXI
1DWXUDO GH :HUD 6MW\GAXHYDQ LQIRUPDU DOV YLVLWDQWYV V
UHDOLW]HQ DOV SDUFV QDWXUDOV L DWUHV HVSDLV SURWHJILW
YDQ SDUWLUFHBDUHQWY PHGLDPELHQWDOV HQ UHSUHVHQWDFLy
HVSHFLDOLW]DWYV BRAOWUHDQWL FHD LPSRUWEQFLD GH OD VHXD OLC
L JHVWLYE GHO WHUULWRUL $ P«V H\W YD QAHPDWHUG SO HVOW D
G (VS2FLHV )RUAXW DYDY GRQDU D FRQ«L[HU HOV VHXV SURMHFV
L UHFXSHUDFLY G HVS2FLHV YHJHWDOV
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/| HYWDQG HV YD FRQYHUWLU HQ XQ HVSDL GLQ¢PLF L GLYXOJD

e 8Q Y GHR LQIRUPDWLX VREUH OHV IXQFLRQV L WUHEDOOV TX

e /D SUHVHQWDFLMY GHO QRX PRGHO GH YHKLFOH TXH HVWH VH
O HILFL2QFLD

e 8QD H[SRVLFLy GHO &-() DPE XQ PRVWUDUL GH OODYRUV G |
HO WHUULWRUL YDOHQFLE¢

e /| HISRVLFLp GH SDUFV QDWXUDOV TXH YD LQFORXUH I"VVLO®
DUWLFOHVY HODERUDWY DPE PDW2ULD SULPD QDWXUDO UHSL
HQFDUD HV GHVHQURWOOHQ HQ PROWYV HVSDLVY SURWHILWYV

e 'RV [LFRWHWYVY DTXDULV DPE H[HPWODR VG HH RWRND EZROXWL PV FF
DXW2QWLFV I"'VVLOV YLYHQWYV TXH YDQ GHVSHUWDU JUDQ F:

/ID SDUWLFLSDFLpy HQ (&21LUD KD VLIXW XQD RSRUWXQLWDMW

QDWXUDO GH OD &RPXQLWDW 9DOHQFLDQD L HO WUHEDOO FRQ

FRPELQDQW HGXFDFLy DPELHQWDO LQYHVWLJDFLpy FLHQW ILFI

OLVLWD D O HVWDQG GHO 9LFHSUHVLGHAQ

OHGL $PELHQW —-QIUDHVWUXFWXUHV 7

SHFXSHUDFLp L GHO "'LUHFWRU *HQHUDC
$QLPDO
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$O YHVSUH GHO GLD G RFWXEUH GH XQD DOODX GH UHVL
WR[LFLWDWYVY YDULDGHV HV YDQ HVFDPSDU SHU OD PDUMDO L
SURGXFWLX YDQ VHU VLJQLILFDWLYHVY HO FXOWLX G DUU'V YD
O DFWLYLWDW SHVTXHUD YD TXHGDU WHPSRUDOPHQW VXVSHVI
DFWLYLWDWYV WXU VWLTXHV OD TXDO FRVD YD FRPSURPHWUH
JHQW GH O $OEXIHUD ODOJUDW O HVIRU® GH YROXQWDULV 21
GHL[DOOHV GLVVROWYVY R IUDJPHQWDWY HQWUH OHV FDQ\HV L
7RW DL[" IRUPD SDUW HQ WHUPHV HFRO'JLFV G XQD SHUWRUE
VREWDGDPHQW XQ HFRVLVWHPD HO TXDO GHVSU«V WHQGHL[ C
HVIRUORYVY GH OD VRFLHWDW YDOHQFLDQD SHUPHWUDQ TXH OH
YDJHQ FLFDWULW]DQW D SRF D SRF D SHVDU TXH DOJXQHV VH
UHFXSHUDU¢ HO VHX HTXLOLEUL 6RQD WUDQTXLOYyOLW]DGRU
OO0OXQ\¢ D O "SWLP SRWHQFLDO
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— DUD TX2" 4X3 DHPRPXQLWDW FLHQWLILFRW2FQLFD KD GH UHGH
GLHV L GH QRYHPEUH HQ XQD UHXQLEPUXH%WRWYD IFFH GHEQIMD !
BQLYHUVLWDW GHPEORQWVWUDHVXOWDWY SUHOLPLQDUYV TXH VHJX
SRGUHP IHU KR DPE P«V R PHQ\V HQFHUW 3HU" QHFHVVLWDUHI
DGPLQLVWUDFLRQV L OD SUHVVLpY GH OD FLXWDGDQLD 6L QR LC
DQ\V G HXWURILD XQD JHQHUDFLp VHQFHUD GH YDOHQFLDQV K
O $OEXIHUD WUDQVSDUHQW

JUDIJPHQW GHO WH[W/OQWURGKNWRUGHKGBEBY "” - RUQDGHY GH C
O $OEXIHUD

&DUOHV 6DQFKLYV —-ERU
SUHVLGHQW GH OD -XQWD 5SHFWRUD GHO 3DUF 1DWXU|

$QWRQLR &DPDFKR
SUHVLGHQW GH OD &RPLVVLY &LHQW ILFD GHO 3DUF 1D\
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/ID GLILFXOWDW SHU D UHWLUDU OD SDOOD GH O DUU'V HQ OHV ]
OHV DEXQGDQWY SOXJHV G RFWXEUH YDQ SURYRFDU XQD GHWH
O DLIJXD D O HQWRUQ GH O $OEXIHUD (Q SDUWLFXODU HV YDQ ¢
SU’'[LPVY D OD SHGDQLD GHO 3DOPDU &DUUHUD GH OD 5HLQD L 6
HPSLWMRUDPHQW SUHRFXSDQW

'DYDQW HVWD VLIMWAXBELHFHQHUDO GH OHGL 1DWXUDO L $QLPDO G
O9DOHQFLDQD YD VREHQIHEAMDIFLY +LGURJUCI LD GG RYMT K HWU

G H[FHGHQWV K GULFV GHO VLVWHPD ;%TXHU GHV GH OD SUHVD
IDWXUDO GH O $OEXIHUD FRQIRDRPM DFOOHXH VGHY /D EXRHILH DAL ©C
+LGURO"JLF GH OD 'HPDUFDFLpy +LGURJUCILFD GHO ;% TXHWES'

O REMHFWLX GH PLOORUDU OD TXDOLWDW GH OHV DLJ%HV GH O
'HVSU«V GH OD VROYOLFLWXG HV YD HVWLPDU TXH SRGLHQ GHU
KHFW PHWUHV F%ELFV G DLJXD ILQV D O GH GHVHPEUH (VWRYV
O HPEDVVDPHQW GH 7RXV L HV YDQ WUDQVSROWBWTX WUDHXV Gl
;YaTXHU $5-
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/IHV DSRUWDFLRQV HV YDQ UHDOLW]DU DPE XQHV FHUWHYV OLPL
HQ HO &DQDO ;%4TXHU 7%ULD HQFDUD HQ H[HFXFLu TXH LPSHG

LQIUDHVWUXFWXUD DW«V TXH DFWXDOPHQW HV SULRULW]D JD
GH 9DO2QFLD

3HU D FRPSURYDU TXH O DLJXD DUULEDYD FRUUHFWDPHQW D O
GXHV IDVHV OD SULPHUD FHQWUDGD HQ YHULILFDU OD GHULY
V«TXLHV SULQFLSDOV D O HQWRUQ GHO FDQDO GH OD 6«TXLD E

~

D LGHQWLILFDU SHU TXLQHYV V«TXLHV PHQRUV HV GLVWULEX=*=D

-PSDFWH SRVLWLX

/IHV DSRUWDFLRQV G DLIJXD UHDOLW]DGHV MXQWDPHQW DPE O
JHQHUDW XQD PLOORUD VLJQLILFDWLYD HQ OD TXDOLWDW GH
3bopPDU (VWH UHVXOWDW FRQILUPD OD LPSRUW¢QFLD GH PDQ\
TXDOLWDW SURFHGHQW GHO VLVWHPD ;%TXHU SHU D JDUDQWL

JRWRJUDILHY 6HQWLQHO GHO L GH QRYHPEU
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6HJRQV OHV GDGHV UHJLVWUDGHY SHU $9%$0(7 HQ OD 5HVHUYD
SUHFLSLWDFLu DEXPXODGD GXUDQW HOV ““uOWLPV DQ\V «V OD T
PP FDLIJXWV O DQ\

/ID VHI¥%HQW JUC¢ILFD PRVWUD OHVY GDGHV UHJLVWUDGHYV SHU F
TXH HOV PHVRV G RFWXEUH L GHVHPEUH GHVWDTXHQ SHU SUHI
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'XubQw HO PHV GH GHVHPEUH GH V KDQ SURGX+*+W GRV SLFYV
SUHFHGLWY SHU GLYHUVRV GLHV VHIXLWV GH SOXMD

(VWHV SUHFLSLWDFLRQV KDQ RFDVLRQDW TXH OHV OODFXQHYV
SUHVHQWHQ QLYHOOV G LQXQGDFLY PROW HOHYDWV

/D JUCILED VHJ%HQW PRVWUD HOV YDORUV VHWPDQDOV HQ FP
REWLQJXWV GXUDQW L HOV YDORUV PLWMDQV REWLQJXWV

) ROWEHUIH-GH &RQVHUYDAN GHY $P EIHQW $TXECWFV 6HIYFL" HYHVD $EXIHD $MQWP HOWGH 9D@QHRD

(OV QLYHOOV PLWMDQV G LQXQGDFLpY YDULHQ QDWXUDOPHQW H
GHVVHFDFLp HVWLYDO SU’[LPV DOV  FP L UHJLVWUDWY HQWU
VHWHPEUH L HOV P¢[LPV G LQXQGDFLp KLYHUQDO VXSHULRUV
GH GHVHPEUH L SULQFLSLVY GH PDU® (OV QLYHOOV UDUHV YHJI



/1$9(8 " (/1 $/%)(5%

/$126755$8/$<6/$1$785%/(6$
)3 (1 (' 8838&> —&21752/ $0 %{17$/

6RP LHVDP E XQ SOQHVID P «V VRWHQLEGH' 9RY TXH HOMX DP RUSHU® QDVXLDBMD HV FRQYHUAMFD
HQ @ VXD SLRI HW"

9LYIP HQ XQP RP HQWGHFIMX @ GHVFRQQH] L DP E HOP HGLQDVXUDOL HAY LHSVIAV DP ELHQVIDY HQV
H[ LJHL HQ DFVKDU 1 HFHVMWAP  SHUVRQHV SUHSDUDGHV SHUD FXLGDUL HGXFDU VIDQWHQ HVSDLY YQLFV
FRP GBEXIHD FRP HQHP SUHVHV TXH DSRWIHQ SHUMD VRWHQLELOVIDW

( O&LF®) RLP DVIX GH * DX 6XSHURUHQ ( GXFDFLp L&RQWRCS P ELHQVIDOAREUHL D SRUD 4 X2
DSUHQGUL V!

7 ( GXFDAW $P EIHQRO

o ' HVAREUUD EIRGYHUMIWHY KEEMDWV @ IDXQD LD I&RWD

o GHOMELDMDUVREWH FRQVXP UHVSRQVDE®! SWR] [P ML HVNL GH UHMGXV

o ' DAHQ DUDPRVEW TXH GHVSHIMQ FRQVAZ QAID LFRP SURP VVRADO
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