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/ID FDVD 3DSLRO HQV REUH OHV SRUWHV L HQV FRQYLGD D Gt
DYDQWSDVVDWYV $PE O DMXGD GH FRPSOHPHQWYVY G 2aSRFD L
UHFRUUHJXW SHU OHV HVWDQFHV P«V LPSRUWDQWY GH OD U
OHV WUDGLFLRQV GHO VHJOH ;,; L YLXUH WRW XQ YLDWJH HC
vbOuy GH EDOO OD VvVDOD GH P%VLFD OHV KDELWDFLRQV R O
FRP HV YLYLD L HV GLYHUWLD XQD IDP OLD EHQHVWDQW GH |

7LSXV G DFWLYLWDW
O9LVLWD GLQDPLW]DGD

2EMHFWLXV HGXFDWLXV

e &RQ2L[HU HO OXVHX 3DSLRO L OD VHYD KLVW ULD

e 'HVFREULU FRP HV YLYLD DO VHJOH ;,;

e $3SUHQGUH D GHVFULXUH HVSDLY GHO SDVVDW L D LGHQWL
FRUUHVSRQHQ DPE HO PpQ DFWXDO

e (VWLPXODU OHV KDELOLWDWY G REVHUYDFLp

e SRWHQFLDU HO WUHEDOO HQ HTXLS D WUDY«V GHO MRF L

e $3SURSDU O DOXPQDW DO SDWULPRQL KLVW'ULF GH OD FLX

" DWWV " XWDbGD 3WHX S HWHUYHV

" HGP DUV D GRXV P IOXW HXWRV JIXS VSHEI RIIE# ISDF FDW
Gi D K
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( GXFDAu 3UP ¢UD

(Q DTXHVWD YLVLWD D &DQ 3DSLRO HV SURSRVD XQ UHFERUU
FDVD TXH HQV SHUPHWUG¢ FRQ?2L[HU FRP V HQWUHWHQLHQ L
HOV L OHV PHPEUHV GH OHV FODVVHV EHQHVWDQWY L GH OH
SRGU¢ GHVFREULU D OHV VDOHYV GHO PXVHX HOV HQWUHWHQ
FRPSWDYHQ DPE HOHFWULFLWDW QL QRYHV WHFQRORJLHV |
DMXGDU¢ D UHIOH[LRQDU L FRPSDUDU DPE HOV QRVWUHV GL
JUXSV SRGUDQ SUDFWLFDU DOJXQV GHOV MRFV LQIDQWLOV ¢

7LSXV G DFWLYLWDW
O9LVLWD GLQDPLW]DGD MRFV G HTXLS

2EMHFWLXV HGXFDWLXV

e &RQ?L[HU HO 0XVHX 3DSLRO L OD VHYD KLVW"ULD

e $3SUHQGUH VREUH OD GLYHUVLy DO VHJOH ;,; HOV MRFV G

MRFV LQIDQWLOV R O HVSRUW

e 'HVFREULU OHV GLIHU2QFLHVY VRFLDOV D WUDY«V GHOV MR
e ([SHULPHQWDU DPE HO OOHQJXDWJH FRUSRUDO D WUDY«V
e 3BRWHQFLDU O REVHUYDFLp GH O HQWRUQ L OD UHIOH[LM G
e (VWLPXODU HO WUHEDOO HQ HTXLS D WUDY«V GHOV MRFV

" DWWV " XWDbGD 3WHX S HWHUYHV
" HGP DUV D GRXV P IOXW HXWRV JIXS VSHEI RIIE# ISDF FDW
Gi D K
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&IFBV,QHDA0 (W1 G( GXFDAp 3UP ¢UD

&DQ 3DSLRO «V XQD UHVLG2QFLD FRQVWUX+GD HQWUH ILQDO
) TXH FRQVHUYD PRELOLDUL GHFRUDFLu L REMHFWHV RULJ
DOJXQV REMHFWHY GHO SUHVHQW KDQ IHW XQ VDOW HQUHUF
GLIHUHQWY KDELWDFLRQV GH OD FDVD $ WUDY«V G XQ MRF
DTXHVWHY DQRPDOLHV KLVW ULTXHV L LGHQWLILEDU TXLQH\
3DSLRO L TXLQHV QR GHVFREULQW DL[” HOV FDQYLV L WUDQ
HOV GDUUHUV DQ\V

7LSXV G DFWLYLWDW
O9LVLWD GLQDPLW]DGD MRF G REVHUYDFLu

2EMHFWLXV HGXFDWLXV

e &RQ2L[HU FRP YLYLD XQD IDP OLD EHQHVWDQW L HO VHX V

e 'HVFREULU HOV FDQYLV VRIHUWYVY HQ HOV GRV GDUUHUYV V&
YLGD L OD VRFLHWDW OD FRQVHUYDFLpy GHOV DOLPHQWYV
WUDQVSRUW OHV IHLQHVY GHO FDPS HOV MRFV HOV UROV

e 2EVHUYDU L LGHQWLILFDU GH GLIHUHQWYV 2aSRTXHYV

e SRWHQFLDU HO GL¢OHJ L OD GHVFULSFLyY GHOV REMHFWHYV

e $GTXLULU QRYHVY SDUDXOHV L FRQFHSWHYV YLQFXODWYV D C

e $3SURSDU O DOXPQDW DO SDWULPRQL KLVW ULF GH OD FLX

" DWWV " XWDbGD 3WHX S HWHUYHV
" HGP DUV D GRXV KRWD HXWRV JIXS VSHEI RIIE# ISDF FDW
Gi D K



(Q SOHQD *XHUUD GHO )UDQF2V L DPE OHV WURSHV GH 1DSRC
fUHVRU GH ORQWVHUUDW FRUUH HO SHULOO GH VHU VDTXHM
PRQMRVY GH O DEDGLD YROHQ WUDVOODGDU DTXHVW WUHVRL
G HPEDUFDU OR HO GHL[DUDQ XQV GLHVY DPDJDW D OD FDVD
9LODQRYD L OD *HOWUY. $UD SHU" VHPEOD TXH HOV IUDQF}
HPSRUWDU VH O 6HJXLQW OHV SLVWHV TXH HO VHQ\RU 3DSL
GHVFREULU L VDOYDU DTXHVW WUHVRU DEDQV TXH HOV VRO

7LSXV G DFWLYLWDW
O9LVLWD GLQDPLW]DGD MRF G HQLJPHYV

2EMHFWLXV HGXFDWLXV

e &RQ?L[HU FRP HUD OD YLGD D &DQ 3DSLRO GXUDQW HO VH.
GLYHUWLGD OD YLGD TXRWLGLDQD OHV HVWDQFHV HOV

e $PSOLDU HOV FRQHL[HPHQWY VREUH OD KLVW 'ULD GH 9LO|
VHX FRQWH[W KLVW ULF

e 'HVFREULU GLWHYVY SRSXODUV FRVWXPV L WUDGLFLRQV GH

e )RPHQWDU OD SDUWLFLSDFLy L HO WUHEDOO HQ HTXLS

e SRWHQFLDU O REVHUYDFLp L O DQ¢OLVL D WUDY«V GH OD

e (VWLPXODU HO WUHEDOO HQ HTXLS D WUDY«V GHO MRF

" DAV " XWDGD 3WHX S HVHUYHV
" HGP DUV D GIRXV P IOXW HXWRV J XS VSHEDI RI IE# ISDFFDW
G4 D K



&RP KDQ FDQYLDW HOV UROV VRFLDOV L GH J2QHUH GHV GHOC
ReEuLP OD FDVD D OD UHFHUFD GHO OOHJDW GH OHV GRQHV I
SURWDJRQLVPH L UHIOH[LRQDU VREUH OD VHYD SUHV2QFLD F
TXH KDELWDYHQ L GHOV REMHFWHYV TXH SRVVH+HQ HQV HQGI
VHX HOWUHWHQLPHQW L RFL OHV VHYHV WDVTXHV L UHVSRC
LOQGXPHQW¢ULD TXH PDUFDYHQ OD VHYD LPDWJH HQ VRFLHW
TXH KD DUULEDW ILQV DOV QRVWUHV GLHV

7LSXV G DFWLYLWDW
O9LVLWD GLQDPLW]DGD

2EMHFWLXV HGXFDWLXV

&RQ?L[HU FRP HUD OD YLGD DO VHJOH ;,; D WUDY«V GH OH
$SURIXQGLU HQ GLIHUHQWYV DVSHFWHY VREUH HOV UROV V
&RPSDUDU DVSHFWHYV GH OD YLGD TXRWLGLDQD DO VHJOH
&RQ?L[HU OHV GLIHU2QFLHVY VRFLDOV TXH H[LVWLHQ HQWU
WUHEDOODGRUD

SHIOH[LRQDU VREUH HO SDSHU GH OHV GRQHV L OD VHYD !
&RPSUHQGUH HOV FDQYLV VXFFHxWV HQ DQ\V L UHIOH]L
$SRUWDU OD PLUDGD SHUVRQDO VREUH HOV HVSDLV L FRC

" DAV " XWDGD 3WHX S HVHUYHV
" HGP DWDGMXV KRWD HXWRV J XS VSHEDI RI IE# ISDFFDW
G4 D K



/HV HVWDQFHV GH &DQ 3DSLRO VpQ WRW XQ YLDWJH HQ HO W
GHFRUDFLP RULJLQDOV GH O @aSRFD TXH HQV WUDVOODGHQ D
EHQHVWDQW GHO $PE DTXHVWD DFWLYLWDW O DOXPQDW
HUD OD YLGD DO VHJOH ;,; WDQW OD GHOV VHQ\RUV L OHV V
HQWRUQ O (VJO«VLD OD QREOHVD HO VHUYHL L OD SDJHVL
$FWLYLWDW DGDSWDGD DOV GLIHUHQWYV FLFOHV HGXFDWLXYV

7LSXV G DFWLYLWDW
O9LVLWD GLQDPLW]DGD

2EMHFWLXV HGXFDWLXV

e &8RQ?L[HU GLIHUHQWYV DVSHFWHY GH OD YLGD TXRWLGLDQLEL
OD LOyOXPLQDFLp HO WUDQVSRUW OD KLJLHQH HWEF

e 'HVFREULU OD ILJXUD GH )UDQFHVF GH 3DSLRO L OD VHYD

e 2ZEVHUYDU L DQDOLW]DU HOV FDQYLV VXFFHxWV DO OODUJ
YHVVDQWY WHFQRORJLD IRQWV G HQHUJLD HQWUHWHQL
VRFLDOV

e 'HVFREULU FRVWXPV L WUDGLFLRQV D WUDY«V GHOV REMH

e )RPHQWDU O REVHUYDFLp L HO GL¢OHJ VREUH OHV GLIHUH

e &RQ2L[HU LGHQWLILFDU L YDORUDU HO SDWULPRQL L OD k&

" DAV " XWDGD 3WHX S HVHUYHV
" HGP DWDGMXV KRWD HXWRV J XS VSHEDI RI IE# ISDFFDW
G4 D K



/ LWLQHUDUL FRPHQ®D DO &DVWHOO GH OD *HOWUY. RQ V HJ
FLXWDW 6HJXLGDPHQW WUDYHVVDQW HO FDUUHU GH OD 8Q
LQGUHWY P«V GHVWDFDWYVY GH OD 9LODQRYD $QWLJD FRP HC
FDPSDQDU R OD SOD©D 3DX &DVDOV RQ HV WUREDYD O DQW
FRPSOHPHQWD DPE OD YLVLWD DO OXVHX 5RP¢CQWLF &DQ 3DS
FRP HUD OD YLGD TXRWLGLDQD DO VHJOH ;,;

$FWLYLWDW UHDOLW]DGD DPE $5& *HVWLpy &XOWXUDO

7LSXV G DFWLYLWDW
,WLQHUDUL YLVLWD GLQDPLW]DGD

2EMHFWLXV HGXFDWLXV
e &8RQ?L[HU GDGHV VREUH OD IXQGDFLpy GH 9LODQRYD L OD \
e 'HVFREULU FRP HUD OD FLXWDW VHJOHVY HQUHUH TXLQV H
LPSRUWDQWY L TX2 HQV TXHGD G DTXHVWD 9LODQRYD $QW
e (QWHQGUH HOV FDQYLV VXFFH+tWV D OD FLXWDW HQ HOV G
e )RPHQWDU O REVHUYDFLpu L HO GL¢OHJ GXUDQW OD YLVLW
e 9LVLWDU OD FDVD G XQD GH OHV IDP OLHV P«V LPSRUWDQ
L FRQ4L[HU GLIHUHQWY DVSHFWHYV GH OD YLGD TXRWLGLD«
e &8RQ?L[HU LGHQWLILFDU L YDORUDU HO SDWULPRQL L OD Kk

" DAV " XWDGD 3WHX S HVHUYHV
" HGP DUV D GIRXV KRUHV HXWRV J XS VSHEDI RI IE# ISDFFDW
G4 D K



(O OXVHX 5RP¢CQWLF &DQ 3DSLRO QDUUD D WUDY«V GH OHV V

TXRWLGLDQD DO VHJOH ;,; HQ XQ UHFRUUHJXW TXH LQFORX
UHVLGLD OD IDP OLD 3DSLRO DOKRUD TXH WDPE« SHUPHW Y
SDJHVLD

2IHULP DOV GRFHQWY OD SRVVLELOLWDW GH GLVVHQ\DU DFW
FRPSOHPHQWLQ HO WHPDUL TXH HV WUHEDOOD D FODVVH &l
H[SOLTXHX QRV TX2 XV LQWHUHVVD L HO QRVWUH HTXLS XV I
YRVWUHYVY QHFHVVLWDWYV

([HPSOHV

O9LVLWD GLQDPLW]DGD L DGDSWDGD SHU DOV P«V SHWLWYV
SHU SULPHUD YHJDGD DPE MRFV GH SLVWHYV

oLvLWD FHQWUDGD HQ HOHPHQWYV FRQFUHWY FRP OHV DU
R OHV IRQWV G HQHUJLD

oLvLwb bGbswbGb bov WHPHVY WUDFWDWYV D FODVVH
,WLQHUDUL VREUH OD FLXWDW DOV VHJOHYV ;9,,, L ;,;
$OWUHV TXH SXJXLQ VHU GH O LQWHU2V GHO SURIHVVRUD)

" DAV " XWDGD 3WHX S HVHUYHV
" HGP DWDGMXV $ FRQALHRU $ FRQAUHEU VSHEDI RI IE# ISDFFDW
G4 D K
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