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$QWHFHGHQWYV

3HWLFLRQDUL

2EMHFWH GH OTHVWXGL

'"HVFULSFLy GH OHV REUHV

3URFpV FRQVWUXFWLX

$QjOLVL L DYDOXDFLY LQLFLDO GH ULVFRYV
3URWHFFLRQV FRO OHFWLYHV
3URWHFFLRQV LQGLYLGXDOV
6HQ\DOLW]DFLYy GH ULVFRV

3UHYHQFLY DVVLVWHQFLDO HQ FDV GYDFFLGHQW ODERUDO
3HULOOV PpV SUREDEOHYV
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$QWHFHGHQWV

eV GTREOLJDW FRPSOLPHQW OD UHGDFFLY GTXQ (VWXGL %jVLF GH 6HJ
SOHQD LQWHINYREUMY QHFHVVjULHV SHU D O DUUDQMDPHQW GH SDU\

GH OD *XjUGLD S8UEDQD GH )LJIX®UH8'P FES AP RBFLS/ E
),*8(5(6 *,521%$69KL KD GIDQDOLW]DU L UHVROGUH HOV SUREOHPH\
WHPHV GH VHIJXUHWDW L VDOXW ODERUDO GH PDQHUD WQFQLFD L HILF

SHWLFLRQDUL

(¥ $TXHVW HVWXGL GH 6HIXUHWDW L 6DOXW HV XQ DQQH[ D OD PHPzULD °
r— IRUMDW GH OHV GHSHQGQQFLHV GH OD *XjUGLD S8UEDQD GH )LIXHUH'
Lo JLIXHUHV SURSLHWDUL GH O LPPREOH

D

o

S 2EMHFWH GH OJHVWXGL

,—

'"Y{DFRUG DPE DOOz TXH HVWDEOHL[ OD /OHL GH GH QRYHPEUH ¢
OHV GLVSRVLFLRQV SRVWHULRUV pV GHO WRW QHFHVVDUL HVWDEOLU
WUHEDOO GHO VHFWRU GH OD FRQVWUXFFLY 3HU DTXHVW PRWLX HV Ul
HO SURFpV FRQVWUXFWLX GH OJREUD FRQFUHWD L HVSHFtILFD TXH FR
TXH SRUWHQ LQKHUHQWYV O0pV HQGDYDQW VIDQDOLW]DUDQ TXLQV GYD"
HV SRGHQ HOLPLQDU SHUz Vt TXH HV SRGHQ DGRSWDU PHVXUHV SU
DGHTXDGHV WHQGHQWYVY D UHGXLU R ILQV L WRW DQXO ODU DTXHVWV U

$TXHVW (VWXGL %jVLF GH 6HJXUHWDW L 6DOXW HVWDEOHL[ OHV SUH"’
GIDFFLGHQW PDODOWLHV SURIHVVLRQDOV DL[t FRP OHV LQVWDO ODF
GHOV WUHEDOODGRUYVY PHQWUH GXUL OYREUD

$ PpV HQ UHGDFWDU DTXHVW HVWXGL HV FRQILD HQ SRGHU HYLWDU H
HQGLQVDQW VH D OfREUD VLJIJXLQ DOLHQHV D OD PDWHLI[D

$L[t WDPEp HV SUHWHQHQ HYLWDU HOV 3SDFFLGHQWYVY EODQFV" R VHQVH
HO IXQFLRQDPHQW QRUPDO GH OfREUD HQ FUHDU VLWXDFLRQV GTDWX

3HU WRW DL[z HV ID QHFHVVDUL FRQVLGHUDU HOV SXQWYV VHJ-HQWYV

&RQgL[HU D IRQV HO SURMHFWH D FRQVWUXLU GHILQLQW D VHU SRVYV
WHFQRORJLHV SURFHVVRV L IDVHV GHO PDWHL]

$QDOLW]DU WRWHV OHV XQLWDWV GYREUD GHO SURMHFWH HQ IXQFL
PDQHUD FRKHUHQW DPE WHFQRORJLD L PQWRGHYVY YLDEOHV GH FRQVWU
'"HILQLU WRWYV HOV ULVFRV

'LVVHQ\DU OtQLHV SUHYHQWLYHVY D GXU D WHUPH GXUDQW WRW HO SU
JHU GLYXOJDFLY GH OD SUHYHQFLY DGRSWDGD SHU OfREUD HQ DTXH'
wubDYpV GHO 30D GH 6HIJXUHWDW L 6DOXW TXH DPE DTXHVWD EDVH KD
REUHV $TXHVWD GLYXOJDFLY VI{KD GH IHU GH PDQHUD TXH DQLPL HC
FRO ODERUDQW DO Pj[LP 3HU DL[z FDO TXH DUULEL D WRWV HOV WL
DXWzQRPV HWF

&UHDU XQ DPELHQW GH VDOXW ODERUDO D OfREUD OD TXDO FRVD FR(
'HILQLU OHV DFWXDFLRQV D VHJIJXLU FDV TXH WRW L OHV PHVXUHV H
OfDVVLVWgQFLD D OfDFFLGHQWDW VLJXL OD FRUUHFWD L GTDSOLFDFLy
'LVVHQ\DU XQD OtQLD IRUPDWLYD DGUHoDGD DO SHUVRQDO

JHU DUULEDU OD SUHYHQFLY GH ULVFRV JUjFLHV D OD VHYD DYDO>
DXWzQRP TXH WUHEDOOL D OfREUD GH PDQHUD TXH WRWKRP HQ WLQJ>
‘LVVHQ\DU OD PHWRGRORJLD QHFHVVjULD SHU WDO GH SRGHU IHU HQ
VDOXW WDVTXHV GH UHSDUDFLY PDQWHQLPHQW L FRQVHUYDFLY
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9DO D GLU TXH WRW L HO TXH HQ DTXHVW HVWXGL HV SXJXL REVHUYD
DOJXQ SXQW TXHGpV VHQVH SUHYHXUH IRV HO &RQWUDFWLVWD TXL
GHWHFWpV L SUHVHQWpV FRP UHVROGUHfO 7RW VHPSUH SDUWLQW GH

7TDPEp HV SUHWpQ TXH HO 30D GH 6HIXUHWDW L 6DOXW HQFDL[L WDQW
OHV SUHYLVLRQV GH OTREUD

&RUUHVSRQGUj DO &RQWUDFWLVWD DFRQVHJIXLU TXH HO SURFpV SURH(
GIH[HFXWDU OfREUD VHQVH DFFLGHQWY ODERUDOV QL PDODOWLHYV SUI

'"HVFULSFLY GH OHV REUHYV

/HV REUHV HV GHVHQYROXSDUDQ VHJIJXLQW OHV LQGLFDFLRQV GHOV GR
HVWXGLDW /D VLWXDFLY FRQFUHWD GH OfREUD pV

$9,1*8'$ 6$/9%$'25 '$/E ),*8(5(6 *,5218%
/D FOLPDWRORJLD GHO OORF RQ HV ID OfREUD pV GHO WLSXV PHGLWH!

7UjQVLW URGDW L DFFpV D OHV REUHV HV ID SHU OfDYLQJXGD 6DOYI
GIDPSODGD

(VWXGL JHRWQFQLF QR pV QHFHVVDUL SHU H[HFXWDU DTXHVW WLSXV ¢
$FWLYLWDWV GH WUHEDOOV SUHYLVWRYV D OTREUD
(I WUDFFLYy GHOV IRUPLJRQV PDOPHVRV L UHYLVLY GH O DUPDW

6 H{f/WDXUj HO IRUPLJy HQ PDO HVWDW R PDOPgV SHU WDO GH SRGHU
IRUPDW SHU YDULOOHV G DFHU

6XEPLQLVWUDPHQW L FRO ORFDFLY GH PRUWHU DQWLFRUURVLX
6 KDXUj GH VXEPLQLVWUDU L FRO ORFDU HO PRUWHU SURWHFWRU DQW
IRUPLJY L WRW VHJIXLW V DSOLFDUj XQ UHFREULPHQW FLPHQWyYV WLI[R
JRQHV DIHFWDGHV

7RW VHIJXLW V DSOLFDUj XQD GREOH FDSD GH PRUWHU FLPHQWYV ELFR|
GH SURWHJLU DGHTXDGDPHQW HO IRUMDW GH IRUPLJy

2ILFLV TXH LQWHUYHQHQ D OYfREUD VXVFHSWLEOHY GH SUHYHQFLY GH
SDOHWHULD
ODTXLQjULD SUHYLVWD SHU D OD UHDOLW]DFLYy GH OYREUD

SHWLWD PDTXLQjULD WLSXV WUHSDQW UDGLDO HWF

3URFQV &RQVWUXFWLX

x 'RFXPHQWDFLy 3UqYLD
OHPzULD
30jQROV
$PLGDPHQWYV

X &RQHL[HPHQWYVY 3UHYLV ,QGLUHFWHYV
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(PSODODPHQW L VLWXDFLy $9,1*8'$ 6%$/9%$'25 '$/E ), *8(5(6 *,521
'"HVWLQDFLY ILQDO DFWLYLWDW GH OD *XjUGLD 8UEDQD

([LVWGQFLD R QR GTHGLILFLV (GLILFL DwOODW

6HUYLWXGV ;DU[D GYDLJXD L FODYHJXHUDP H[LVWHQWYV DL[t FRP GTHC
,QIUDHVWUXFWXUHV XUEDQtVWLTXHV MD HQ GLVSRVD

)DVHV GHO 3URFpV &RQVWUXFWLX

X 7UHEDOOV 3UHYLV
3URYLVLRQDO GYREUHV QR FDOHQ MD GLVSRVD GH VXEPLQLVWUDPHQ
(VFRPHVD GIDLJXD MD HQ GLVSRVD

(VFRPHVD GH OOXP MD HQ GLVSRVD

X ORYLPHQW GH 7HUUHV

1R HQ FDO

X )JRQDPHQWYV

1R FDO LQWHUYHQLU KL

X ,QVWDO ODFLRQV

‘fDLIXD L GHVJXjV

$QjOLVL L $YDOXDFLY LQLFLDO GH 5LVFRYV

/TDQjOLVL L DYDOXDFLY LQLFLDO GH ULVFRV GYDTXHVWD REUD HV WUF
DFWLYLWDWYV GH OfREUD
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$1-/,6, L $9%$/8%&,1 GH 5,6&26 |
$FWLYRRWVEBEWHYVRU /ORF GIDYVPRKDHL3OjQROV
BUREDELJOLWDW &RQVRW-HRFUHMWLPDFLY GHO ULVF
. N PR N VA
1RP GHO SHULOO A GHQWITILEHDWT 707r.T
5LVFRV GHO WUDQVSRUW LQWHUQ
%ROF SHU FLUFXODU SHU SHQGHQWY VI XSHULRUYV| D | OHV ;
SHUPHVHV
$WUDSDPHQW GH SHUVRQHV PDQWHQLRHQW
'"HVSUHQLPHQW L FDLJXGD GXUD,Q HO |WUDQVYSRUW | HQ;
VXVSHQVLy
6REUHHVIRUORY HPSHQWD KXPDRD
5LVFRV GHO FRPSUHVVRU HQ VHUYHL
6RUROO PRGHOV TXH QR FRPSOHL[HQ |OH QRUPHV |]GH|OD
8( R SHU XWLOLW]DU ORV DPE OQ FDUFDVVD REHUWD
7UHQFDPHQW GH OH PjQHJD GH|SUHVVLY [HIHFWH IXH
PDQFD GH PDQWHQLPHQW DE~V|GIXWLOLW]D[FLY] WHQLU op O
OORFV VXEMHFWHV D DEUDVVLRQV R SOVVRV GH HKILFOQHV
(PDQDFLY GH JDVRV Wz[LFV SHU HVADSDPHQW| GHO |
PRWRU
$WUDSDPHQW GXUDQW RSHUDFLRQV|GH/PDRWHQLPHQW ;
5LVF FDWDVWUzILF SHU XWLOLWI]DFLYy GHQ EUDo FRHR D JUXD
%ROF GH OD PjTXLQD SHU HVWD|FLY] HQO SHHQGHQWV|
VXSHULRUV D OHV DGPHVHV SHO DEULFDQ EODIQGRQV
LQWHQW GH VXSHUDU REVWDFOH|V
&DLIJXD GHV GHO YHKLFOH GH ;VKEPLQUVWUH |GXUDQW
PDQLREUHV GH FjUUHJD

193625066

~

/OHJHQGD GH OHV DEUHYLDWXUHV

BUREDELJOLWDW BURWHFFLY &RQVHT+qQFLHV VWLPDFLY C
% %DL[O F &RO|OHFWLYD / 'DQ\V /OHXJHUV 7 5LVF WULYLDO

0 oLwmMD L ,QGILYLIGXDO ' 'DQY FRQVLGHUDEOH 7R 5LVF WROHUDEOH
$ $OWD ( 'DQ\ PROW LPSRUWDQW 0 5LVF PRGHUDW

$1-/,6, L $9$/8%$&,1 GH 5,6&26 |
$FW L 5ID/GR WO /ORF G1DYDRKDWLYOjQROV
BUREDELOLWDW &RQVRW-HBRFUHMWLPDFLY GHO ULVF

1RP GHO SHULO Q@ GHOQWLILFDW 7077, 0

7DOO0OV
&RSV HQ PDQLSXODU OD
"HVSUHQLPHQW L FDLJXGD GXUDQ HO |WUDQVSRUW | HQ; :
VXVSHQVLy
"HVSUHQLPHQW L H[SXOVLy GH SDUWtFEXOHY HQ W
"HVSUHQLPHQW GH SROV HQ WDO|OD(
(OHFWURFXFLy :

poobDU

/OHJHQGD GH OHV DEUHYLDWXUHV

SUREDELOLWDW SBURWHFFLY &RQVHT+qQFLHV VWLPDFLY (
% %DL[O F &RO|OHFWLYD / 'DQ\V /OHXJHUV v S5LVF WULYLDO

0 oLwmD L ,QGILYLIGXDO ' 'DQY FRQVLGHUDEOH 7R 5LVF ROHUDEOH
$ $OWD ( 'DQ\ PROW LPS[RUWDQW 0 5LVF PRGHUDW
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$1-/,6, L $9%$/8%&,1 GH 5,6&26

$FWLYWIRMODWRFDFLY PRUWHU /ORF GIDYVPRKDHL3OjQROV
BUREDELJOLWDW &RQVRW-HRFUHMWLPDFLY GHO ULVF
' Ll WYay P Y by

1RP GHO SHULOO W GHQWTLILEHRDWT 707r.T

7DOO DPE HO FDQWHOO GH OHV $HFHV : : :

&RSV DPE HLQHYV : : :

'"HVSUHQLPHQW L FDLJXGD GXUD,Q HO |[(WUDQVYSRUW || HQ ;

VXVSHQVLy

$WUDSDPHQWY HQWUH SHFHV

&DLIJXGHV DO PDWHL[ QLYHOO

&DLIJXGHV D GLIHUHQW QLYHOO

VWLPDFLY C

5LVF WROHUDEOH

/OHJHQGD GH OHV DEUHYLDWXUHV
SUREDELOLWDW BURWHFFLY &RQVHT+qQFLHV
% %DL[O F &RO|OHFWLYD / 'DQ\V /OHXJHUV 7 5LVF WULYLDO
0 oLwmDp L ,QGILYLIGXDO ' 'DQY FRQVLGHUDEOH 7R
$ $OWD ( 'DQ\ PROW LPSRUWDQW 0 5LVF PRGHUD|W

$1-/,6, L $9$/8%&,1 GH 5,6&26

$FWLYRWPMWRQHUD

/ORF GIDYDRKDHLSOjQR

ov

3UREDEL

OLWDW &R QUV R WeH

OFI(MWLPDFLy GH

O ULVF

VWLPDFLY ¢

ROHUDEOH

1RP GHO SHULO O GHOWLILFDW 7 o7=r,
3ROV HQ RPSOLU OD : 1 :
&RSV HQ PDQLSXODU OD R GHVSODopU PD ;
%ROF ; : :
(OHFWURFXFLYy : : : :
/OHJHQGD GH OHV DEUHYLDWXUHV
BUREDELOLWDW BURWHFFLY &RQVHTe«qQFLHV
% %DL[O F &RO|OHEWLYD / 'DQ\V JOHXJHUV 7 5LVF WULYLDO
0 OLWMDO L ,QGILYL|IGXDO ! ‘'DQY FRQVLGHUDEOH 7R 5LVF
$ $OWD ( 'DQ\ PROW LPSRUWDQW 0 5LVF PRGHUD|W
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SBURWHFFLRQV FRO OHFWLYHYV

7TDQFDPHQW SHULPHWUDO GH OfjPELW GYDFWXDFLY GH OfREUD
&RUGD FDEOHV HWF GH VHFFLY VHIRQV OHV FjUUHJXHV D HOHYDU
6HQ\DOV DF~VWLTXHV GHOV FDPLRQV IRUPLJRQHUD FDPLRQV FDPLF
SURWHFFLY GH OD VHUUD FLUFXODU

X X X X

SURWHFFLRQV LQGLYLGXDOV

$0JXQV GHOV ULVFRV D SRGHU VHU OD PDMRULD V{KDQ GH UHVROG!

(T DL[z FDO SUHYHXUHYVY XQHV SURWHFFLRQV LQGLYLGXDOV D XWLOLW]DU
o

S %RWHY DwOODQWY GH OfHOHFWULFLWDW

cch) %RWHY GH JRPD R PDWHULDO VLQWQWLF £+ LPSHUPHDEOHYV

o &DVFV GH VHIXUHWDW FODVVH 1

o *XDQW GH SHOO L ORQHWD

( — ODVFDUHWD GH SDSHU ILOWUH FRQWUD OD SROV

5RED GH WUHEDOO GH FRWy
SURWHFWRUVY SHU OfRwGD

6HQ\DOLW]DFLY GHOV ULVFRYV
6HQ\DOLW]DFLY LQWHULRU GH OTREUD

x OV REOLJDWRUL GHO FDVF
x 1R SDVVDU QLQJ~ DOLg D OfREUD

BUHYHQFLY GIDVVLVWgQFLD HQ FDV GIDFFLGHQW ODERUDO

X 3ULPHUV $X[LOLV

7TRW L TXH OfREMHFWLX GIDTXHVW (VWXGL %jVLF GH 6HIJXUHWDW L 6D
SRW REOLGDU TXH KL KD FDXVHV GH GLItFLO FRQWURODU TXH QR HC
SUHYHXUH OfH[LVWqQFLD GH SULPHUV DX[LOLVY SHU SRGHU DWHQGUH H

)DUPDFLROD HTXLSDGD

OHGLFLQD SUHYHQWLYD

(YDFXDFLy GIDFFLGHQWDWYV (V IDUj PLWMDQoDQW YHKLFOHV SURSL
PLWMDQODQW DPEXOjQFLHY FRQWUDFWDGHYV

ORVVRV GT(VTXDGUD
7HOQIRQ

%RPEHUV
7THOQqIRQ L R

6HUYHL GT(PHUJGQFLHV 0qGLTXHV
7HOQIRQ
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$WURSHOODPHQWYV

%ROFV R GHVSODODPHQWY GH PjTXLQHV

&DLIJXGHV GIDOWXUD

&DLJXGHV DO PDWHL[ QLYHOO

&DLIJXGD GYREMHFWHYV GIDOWXUD R DO PDWHL[ QLYHOO
&RSV DPE REMHFWHV R XWLOODWJHV GH WUHEDOO
B3URMHFFLRQV DOV X0OOV

+LJLQQLFV

$WUDSDPHQWVY HQWUH REMHFWHV L DL[DIDPHQW

X OHVXUHV SUHYHQWLYHV HQ OfRUJDQLW]DFLY GHO WUHEDOO

ODTXLQjULD HQ ERQ HVWDW GH IXQFLRQDPHQW
'LFWDU QRUPHV GH FRPSRUWDPHQW GHO SHUVRQDO VHJRQV HOV GLIHI
2UGUH HQ OTHPPDJDW]HPDPHQW GHOV PDWHULDOYV

X 3URWHFFLRQV FRO OHFWLYHV

7TDQFDPHQW SHULPHWUDO GH OD ]RQD GH WUHEDOO FRP D SURWHFFLY
%DVWLGHVY FRUUHFWDPHQW PXQWDGHYV L DQFRUDGHYV R DVVHQWDGHYV

Xx 3URWHFFLRQV LQGLYLGXDOV

&DVF KRPRORJDW

%RWHY GH VHIXUHWDW DPE SXQWHUD PHWjO OLFD L DQWLOOLVFDQWYV
BURWHFFLRQV RFXODUV DQWLSDUWtFXOHYV
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3/(& '( &21',&,216 3$57,&8/$56 + 3$57 ,

(Q OD UHGDFFLY G DTXHVW HVWXGL EjVLF V KD WLQJXW HQ FRPSWH
UHODFLRQDGD HQ OD VHJRQD SDUW G DTXHVW SOHF L HQ HVSHFLDO
BUHYHQFLY GH 5LVFRV /DERUDOV L HO 5HLDO 'HFUHW GH

V HVYWDEOHL[HQ GLVSRVLFLRQV PtQLPHV GH VHIXUHWDW L GH VDOXW H

$TXHVW HVWXGL EjVLF GH VHIJXUHWDW L VDOXW IRUPD SDUW GHO SURNM
SURMHFWH G REUD pV FRKHUHQW DPE HO FRQWLQJXW GHO PDWHL[ L U
DOV ULVFRV TXH FRPSRUWL OD UHDOLW]DFLY GH O REUD

6HJRQV HO 5° HO SURPRWRU HVWj REOLJDW D TXH HQ OD IDVH GH UHC(

O EjVLF GH VHIXUHWDW L VDOXW HQ HOV SURMHFWHV G REUHV TXDQ HQ
S GLYHUVRV SURMHFWLVWHV HO SURPRWRU GHVLJQDUj XQ FRRUGLQDGR
cch) O HODERUDFLY GHO SURMHFWH G REUD

(e p] /D GHVLIJQDFLY GHOV FRRUGLQDGRUV QR H[LPHL[ DO SURPRWRU GH OHV
,—

9LVDW GH SURMHFWHYV $UW GHO &'

/D LQFOXVLY HQ HO SURMHFWH G H[HFXFLYy G REUD GH O HVWXGL EjVLI
SDUW GHO &RO OHJL SURIHVVLRQDO SHU D O H[SHGLFLYy GH OD OOLEFt
WUjPLWV SHU SDUW GH OHV $GPLQLVWUDFLRQV SXEOLTXHV

30D GH VHIJXUHWDW L VDOXW DUW 5'

(Q DSOLFDFLY GH O HVWXGL GH VHJXUHWDW L VDOXW R HQ HO VHX
HODERUDUj] XQ SOD GH VHJXUHWDW L VDOXW HQ HO WUHEDOO HQ HO
FRPSOHPHQWHQ OHV SUHYLVLRQV FRQWLQJXGHV HQ O HVWXGL R HVW)
G H[HFXFLy GH O REUD (Q DTXHVW SOD V LQFORXUDQ OHV SURSRVWH"
TXH HO FRQWUDFWLVWD SURSRVL DPE OD FRUUHVSRQHQW MXVWLILFDF
GHOV QLYHOOV GH SURWHFFLY SUHYLVWRY HQ O HVWXGL R HVWXGL Ej
HODERUDWY HQ DSOLFDFLy GH O HVWXGL GH VHJXUHWDW L VDOXW C
SUHYHQFLY LQFORXUDQ OD VHYD YDORUDFLY HFRQzPLFD TXH QR SRGL
G DFRUG DPE HO VHJRQ SDUjJUDI GH O DSDUWDW GH O DUWLFOH GHC

4XDQ HQ O H[HFXFLY GH O REUD LQWHUYLQJXL PpV G XQD HPSUHVD R .
HO SURPRWRU DEDQV GH O LQLFL GHOV WUHEDOOV R WDQ DYLDW FRP
XQ FRRUGLQDGRU HQ PDWqULD GH VHIXUHWDW L VDOXW GXUDQW O H[H

/D GHVLJQDFLY GHOV FRRUGLQDGRUVY HQ PDWqULD GH VHIXUHWDW L VL
L GXUDQW O H[HFXFLYy GH O REUD SRGUj UHFDXUH HQ OD PDWHL[D SHUV

(O SOD GH VHIXUHWDW L VDOXW KDXUj GH VHU DSURYDW DEDQV GH O
GH VHIXUHWDW L VDOXW GXUDQW O H[HFXFLYy GH O REUD

4XDQ QR VLJIJXL QHFHVVjULD OD GHVLJQDFLY GHO FRRUGLQDGRU OHV
SDUjJuDIV DQWHULRUV VHUDQ DVVXPLGHV SHU OD GLUHFFLY IDFXOWDW

$L[t PDWHL[ HO SOD GH VHJXUHWDW L VDOXW HVWDUj HQ O REUD [
IDFXOWDWLYD

(OV FRQWUDFWLVWHY L HOV VXEFRQWUDFWLVWHYV GHOV FRRUGLQDGRL
H[LPLUDQ GH OHV VHYHVY UHVSRQVDELOLWDWY DOV FRQWUDFWLVWHYV L

/OLEUH G LQFLGQQFLHV $UW GHO 5°'

(Q FDGD FHQWUH GH WUHEDOO H[LVWLUj DPE ILQDOLWDWY GH FRQWUF
OOLEUH G LQFLGgQFLHV TXH FRQVWDUj GH IXOOHV SHU GXSOLFDW K
BURIHVVLRQDO DO TXH SHUWDQ\L HO WqFQLF TXH KDJL DSURYDW HO 30
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(O OOLEUH G LQFLGqQFLHV KDXUj G HVYWDU VHPSUH HQ O REUD L HVWI
VHIXUHWDW L VDOXW GXUDQW O H[HFXFLy GH O REUD R TXDQ QR IRV Q
SRGHU GH OD GLUHFFLY IDFXOWDWLYD

$ $TXHVW OOLEUH KL SRGUDQ DFFHGLU OD GLUHFFLY IDFXOWDWLYD Gt
HOV WUHEDOODGRUV DXWzQRPV DL[t FRP OHV SHUVRQHV R zUJDQV
SUHYHQFLY GH OHV HPSUHVHV LOQWHUYLQHQWY HQ O REUD

(IHFWXDGD XQD DQRWDFLY HQ HO OOLEUH G LQFLGgQFLHV HO FRRUGL(C
O H[HFXFLYy GH O REUD R TXDQ QR VLJXL QHFHVVjULD OD GHVLJQDFLY
HvwDUDQ REOLJDWY D UHPHWUH HQ HO WHUPLQL GH YLQW L TXDWUH
6HIXUHWDW L 6RFLDO GH OD SURYtQFLD HQ TXq HV UHDOLW]D O REUD

, JXDOPHQW KDXUDQ GH QRWLILFDU OHV DQRWDFLRQV HQ HO OOLEUH D

o WUHEDOODGRUVY G DTXHVW

D

LO

~d

cqvg 2EHUWXUD GHO FHQWUH GH WUHEDOO $UW GHO &'

(e p) / REHUWXUD GHO FHQWUH GH WUHEDOO KDXUj GH FRPXQLFDU VH D O L
( w— VHIXUHWDW L VDOXW DO TXH HV UHIHUHL[ O DUWLFOH GHO 5

(O SOD GH VHIXUHWDW L VDOXW HVWDUj D GLVSRVLFLY SHUPDQHQW GH
GHOV WqFQLFVY GHOV zUJDQV HVSHFLDOLW]DWY HQ PDWqULD GH VHJIXUl
S~EOLTXHV FRPSHWHQWYV

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWYV
GH QRYHPEUH GH
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35(6&5,3&,216 48( 6 +$85%$1 '( &203/,5 (1 5(/$&,1 $0% /(6 &$5$&7(5E67,48(

/$ 87,/,7=$&,1 , /$ &216(59%$&,1 '( /(6 0-48,1(6 O7,/6 (,1(6 6,67(0(6 , (48
35(9(17,86
/OHL GH SUHYHQFLY GH ULVFRV ODERUDOV
/H\ GH GH ORY-HHPRXXWD GHO (VWDGR %2( Q2
PRGLILFDFLRQV SRVWHULRUYV
5 SHO TXDO HV GHVHQYROXSD OfDUWLFOH GH OD /OHL
ODERUDOV

! (V GHVHQYROXSD OfDUWLFOH GH OD /H\ GH GH QRY

5LHVJRV /DERUDOHVY HQ PDWHULD GH FRRUGLQDFLYQ GH DFWLYI

'LVSRVLFLRQV PtQLPHVY GH VHIXUHWDW L VDOXW HQ OHV REUHYV
5' GH G RFWXEUH %2( QZ GH G RFWXEUH GH

193625066

~

5HIJODPHQW GHOV 6HUYHLVY GH 3UHYHQFLY
5' GH GH JHQHQLVWHULR GH 7UDEDMR \ $VXQWRV 6RF
L OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

5HLDO 'HFUHW GH GH PDLJ SHO TXDO HV PRGLILTXHQ HO SHL
GH JHQHU SHO TXDO V DSURYD HO 5HJODPHQW GHOV 6HUYHI
GH G RFWXEUH SHO TXDO V HVWDEOHL[HQ OHV GLVSR
VDOXW D OHV REUHVY GH FRQVWUXFFLY
5' GH GH PDoR2) 17 GH

5(62/8&,1 GH GH GHVHPEUH GH GH OD 'LUHFFLY *HQHUDO
V LQVFULX HQ HO UHJLV@R®YHQEXBRDFOHAWLYX, *HQHUDO GHO
&RQVWUXFFLY

5HVROXFLYQ GH GH VHSWiI2HREUH G3H

7H[W UHIyV GH OD OOHL VREUH LQIUDFFLRQV L VDQFLRQV HQ Of
5' GH GH DIRYWR?Z GH , OHV VHYHV PRGL
SRVWHULRUV

5HIXODGRUD GH OD VXEFRQWUDFWDFLY DO 6HFWRU GH OD &RQV

[H\ GH GIRFWNHEWEKUD GH (VWDGR %2( QZ L
PRGLILFDFLRQV SRVWHULRUYV
5' GH G DJRVW SHO TXDO HV GHVSOHJD OD /OHL

UHJXODGRUD GH OD VXEFRQWUDFWDFLY DO 6HFWRU GH OD &RQV

25'5( VREUHTXLVLWY L GDGHV TXH KDQ GH UHXQLU OHV FRPXQL
UHSUHVD GY{DFWLYLWDWV HQ HO FHQWUH GH WUHEDOO
25'(1 7.1 GH G PREUQD

6 DSURYD HO PRGHO GH /OLEUH G LQFLGqQQFLHY HQ REUHV GH FF
2UGUH GH '"HSDUWDPHQW GH 7TUHEDOO '2*& Q2

/OLEUH GH YLVLWHY HOHFWUzQLF GH OD ,QVSHFFLY GH 7TUHEDOC
SHVROXFLY GH GH ORYHRRUNVEHULR GH 7UDEDMR H ,QPLJUDFL
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'LVSRVLFLRQV PtQLPHY GH VHIXUHWDW L VDOXW HQ HOV OORFYV
5' GH GIDEUQOVWHULR GH 7UDEDMR \ $VXQWRV 6RFI
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQV PtQLPHVY HQ PDWqULD GH VHQ\DOLW]DFLY GH VHJX
5' GH GIDEUQOVWHULR GH 7UDEDMR \ $VXQWRV 6RFI
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQV PtQLPHV GH VHIXUHWDW L VDOXW UHODWLYHV D
GH HTXLSV GH SURWHFFLY LQGLYLGXDO
5' GH GH PODUQLVWHULR GH OD 3UHVLGHQFLD %2( QZ

PtQLPHVY GH VHJXUHWDW L VDOXW SHU D OD XWLOLW]DFLYy SHO\
PDWqgqULD GH WUHEDOOV HQ DOoDGD

= 'LVSRVLFLRQV PtQLPHV GH VHJXUHWDW L VDOXW SHU D OD XW
= HTXLSV GH WUHEDOO

=3 5 GH GH MMIQLR@&@HULR GH OD 3UHVLGHQFLD %2( Q%

& 5° SHO TXH HV PRGLILFD HO 5' SHO TXH VIHVWDEC
D

|

~

3URWHFFLYy GH VDOXW L VHIXUHWDW GDYDQW HOV ULVFRV GHU

PHFjQLTXHV

5 GH GH QRYWPUWWHULR GH 7UDEDMR \ $VXQWRYV 6RF
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUV

SURWHFFLY GH OD VDOXW L OD VHIXUHWDW GHOV WUHEDOODGR
OfH[SRVLFLY DO VRUROO
5' GH GH PDUQLVWHULR GH OD 3UHVLGHQFLD %2( QzZ

,QVWUXFFLYy WqFQLFD FRPSOHPHQWULD 0,( $(0 GHO UHJODPH:
PDQXWHQFLY UHIHUHQW D JUXHV WRUUH SHU D REUD

5 GH GH MXQLVWHULR GH &LHQFLD \ 7THFQRORJLD %2( (
OHV VHYHV PRGLILFDFLRQV SRVWHULRUV

,QVWUXFFLY WFQLFD FRPSOHPHQW ULD 0,( $(0 GHO UHJODPH:
PDQXWHQFLY UHIHUHQW D JUXHV PzZELOV DXWRSURSXOVDGHV

5 GH GH MXQMVWHULR GH &LHQFLD \ 7THFQRORJLD %2(
OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQHV PtQLPDV SDUD OD SURWHFFLYQ GH OD VDOXG \ V
I UHQWH DO ULHVJR HOpFWULFR
5' GH GH MXQLVWHULR GH OD 3UHVLGHQFLD %2( Q2

1RUPHVY SHU D OD FRPHUFLDOLW]DFLY L SRVDGD HQ VHUYHL GH
5' GH GIRFWKQUWWHULR GH OD 3UHVLGHQFLD %2( Qz
ORGLILFDW SHO 5

&UHDFLY GHO 5HJLVWUH G (PSUHVHV $FUHGLWDGHV GH &DWDO
SURFpVY GH FRQWUDFWDFLY HQ HO VHFWRU GH OD FRQVWUXFFLY
(&5 (7 GH GH PDBHISDUWDPHQW GH 7UHEDOO '2*& Q-

6fHVWDEOHL[ XQ FHUWLILFDW VREUH FRPSOLPHQW GH OHV GLV'
FRQVWUXFFLRQV D OtQLHY HOqQFWULTXHV
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5(62/8&,1 GH GH QRYHPEUH GH '"HSDUWDPHQW G ,QG~VWU

DPLDQW

&RQGLFLRQV DPELHQWDOV

f .,/ /80,1%&,7 $/6 &(175(6 '( 75(%$// 2 0 G $JRVW % 2 ( G $JRVW

f 3527(&&,1T '(/6 75(%$//$'256 )5217 $/6 5,6&26 '(5,9%$76 '( / (:326,&,1 $/
6252// '85%$17 (/ 75(%$// 5 ' GH G 2FWXEUH % 2 ( GH 1RYHE

,QFHQGLYV

f 1250% %-6,&$ (',),&$&,216 1%( &3, 5" GH G 2FWXEUF

G 2FWXEUH GH
f 25'(1$1&(6 081,&,3%$/6

O
S ,QVWDO ODFLRQV HOQFWULTXHYV )
e f 5(*/$0(17 '( /E1,(6 $E5,(6 ' $/7$ 7(16,i ° GH GH 1RYHPEUH %
3 GH 'HVHPEUH GH SHFWLILFDW % 2 ( GH 0DUo GH
oS f 5(*/$0(17 (/(&7527E&1,& 3(5 $ %$,;$ 7(16,i ' GH GH BHWF
S % 2 ( G 2FWXEUH GH
( v— f ,16758&&,216 7E&1,48(6 &203/(0(17-5,(6
ODTXLQjULD
f 5(*/$0(17 '( 5(&,3,(176 $ 35(66,i ° G $JRVW GH % 2 ( G 2FV
ORGLILFDFLRQV % 2 ( GH )HEUHU GH L GH ODUo GH
foo(*/$0(17 ' $3$5(//6 ' (/(9$&,1 , 0$17(1,0(17 '(/6 0$7(,;26 5
GH GH 1RYHPEUH % 2 ( GH '"HVHPEUH GH
fo5(*/$0(17 ' $3$5(//6 (/(9$'256 3(5 $ 2%5(6 2 0 GH 0DLJ GH % 2 (
GH -XQ\ GH ORGLILFDFLRQV % 2 ( GH ODUo GH L GH 1R
f 5(*/$0(17 '( 6(*85(7$7 $ /(6 0~48,1(6 5 ° GH GH ODLJ % 2 (
-XOLRO GH &RUUHFFLRQV % 2 ( G 2FWXEUH GH
f o, 7& 0,($(0 $6&(16256 (/(&7520(&-1,8&6 2 GH '"HVHPEUH GH ¢
GH *HQHU GH &RUUHFFLY % 2 ( GH -XQ\ GH L GH ODLJ
G 2FWXEUH GH % 2 ( GH 1RYHPEUH GH
f ,7&0,($(0 *58(6 7255( '(60817%$%/(6 3(5 $ 2%5(6 2 GH -XQ\ GH
% 2 ( GH -XOLRO GH ORGLILFDFLYy 2 G $EULO GH % 2 (

f .7 &0,($%$(0 &$55(7(6 $8720275,86 '( 0%$187(1&,1 2 GH 0DLJ GH
% 2 ( GH -XQ\ GH
f ,7&0,(06* 0-48,1(6 (/(0(176 '( 0-48,1(6 2 6,67(0(6 '( 3527(&&,I

(76 6(59,5 2 G $EULO GH % 2 ( G $EULO GH
(TXLSV GH SURWHFFLY LQGLYLGXDO (3,
f &20(5&,%$/,7=%$&,1 , //,85( &,5&8/%$&,1 ,175$&2081,7-5,% '(/6 (48,36 '(
3527(&&,1 ,1',9,'8%/ 5" GH 1RYHPEUH GH % 2 ( GH 'HVF
ORGLILFDW SHU 2 0 GH GH ODLJ GH % 2 ( GH -XOLRO GH

GH GH IHEUHU % 2 ( 0DUo GH
f ',6326,&,216 0E1,0(6 '( 6(*85(7$7 < 6$/87 5(/$7,9(6 $ /$ 87,/,7=3&,1 3(
75(%$//$'256 ' (48,36 '( 3527(&&,1 ,1',9,'8$/ 5 ' GH GH PDLJ

6HQ\DOLW]DFLRQV

f ',6326,&,216 011,0(6 (1 0$7E5,$ '( 6(1<$/,7=%$&,1 '( 6(*85(7$7 , 6$/87 $
75(%$// 5 % 2 ( G DEULO GH

f 6(f$/,=%$&,11 '( 2%5%$6 '( &$55(7(5$6 02 37 \0$ 1RUPD GH &DUUHWHU

9DULV
f 48$'5('( 0$/$/7,(6 352)(66,21$/6 5 % 2 ( G $JRVW GH
f &219(1,6 &2/ /(&7,86

5HODFLYy GH OD 1RUPD (VSDQ\ROD 81( (1 UHVSHFWH OHV (3, 6
8WLOLW]DFLY G (TXLSV GH 3URWHFFLY ,QGLYLGXDO 5
GH
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3527 (&&,1 '(/ &$3
&DVF GH VHIJXUHWDW

(48,36 '( 3527 (&&,1 '(/6 8//6
3URWHFFLY LQGLYLGXDO GHOV XOOV 5HTXLVLWV
3URWHFFLY LQGLYLGXDO GHOV X00¥% 1)(OWUHV SHU VROGDGXUD
L WGgFQLTXHV UHODFLRQDGHYV

3URWHFFLY LQGLYLGXDO GHOV XOOV
3URWHFFLY LQGLYLGXDO GHOV XOOV

3527(&&,1 '( /(6 2i'(6
BURWHFWRUV DXGLWLXV S5HTXLVLW® IGH YHIXUHWDW L DVVDLJV
3DUW 2UHOOHUHV
BURWHFWRUV DXGLWLXV S5HTXLVLW IGH YVHIJXUHWDW L DVVDLJV

3527(&&,1 '( 3(86 L &$0(6
SHTXLVLWV \ PQWRGHV G DVVDLJ SH8IHO €ROoDW GH VHIXUHWDW
FDOoDW GH SURWHFFLY L FDOoDW GH WUHEDOO G ~V SURIHVVLRQDO
(VSHFLILFDFLRQV SHO FDOoDW GH BHIXUHWDW G ~V SURIHVVLRQDO
(VSHFLILFDFLRQV SHO FDOoDW GH SBURWHFFLY G ~V SURIHVVLRQDO
(VSHFLILFDFLRQV SHO FDOoDW GH WUHEDOO G ~V SURIHVVLRQDO

3527 (&&,1 &2175% /$ &$,*8'$ '(6 '( $/785(6
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLJXGD
G DOWXUHV 'LVSRVLWLX GH GHVFHQV
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLIJXGHV G DOWXUD
3DUW 'LVSRVLWLX DQWLFDLJXGHV OOLVFDQWY DPE OtQLD

G DQFRUDWJH UtJLGD
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLJXGHV G DOWXUD
3DUW 'LVSRVLWLX DQWLFDLJXGHV OOLVFDQWY DPE OtQLD

G DQFRUDWJH IOH[LEOH
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLIJXGHV
G DOWXUD (OHPHQWY GH VXEMHFFLYy
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLIJXGHV
G DOWXUD $EVRUELGRUV GH HQHUJLD
(TXLSV GH SURWHFFLY LQGLYLGXDO8SHU YRVWHQLU HQ SRVLFLy GH
WUHEDOO L SUHYHQFLY GH FDLJXGHV G DOoDGD B6LVWHPHV GH

(48,36 '( 3527(&&,1 5(63,5%37N5,%
(TXLSV GH SURWHFFLY UHVSLUDWZzULD8OQjMFDUHY 5HTXLVLWYV
DVVDLJV PDUFDW
(TXLSV GH SURWHFFLY UHVSLUDWzZULD&RMUTXHYV SHU SHFHV IDFLDOV
&RQQH[LRQV SHU URVFD HVWjQGDUG
(TXLSV GH SURWHFFLY UHVSLUDWZzULDS8S5RYTXHV SHU SHFHV IDFLDOV
&RQQH[LRQV SHU URVFD FHQWUDO

(1

(1

8 1 (

JLOWUHY SHU XOWUDYLROHWHV
JLOWUHV SHU LQIUDURMRYV

SURWHFWRUV DXGLWLXV 5HFRPDQDBFLRQY UHODWLYHV D OD
VHOHFFLY XV SUHFDXFLRQV GH WUHEDOO L PDQWHQLPHQW

,1&/2(17 $51(626 L &,1785216

(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLIJXGHYV
G DOWXUD 'LVSRVLWLX DQWLFDLJXGHV UHWUjFWLOV
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLIJXGHYV
G DOWXUD $UQHVRV DQWLFDLJXGHYV
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLIJXGHYV
G DOWXUD &RQQHFWRUYV
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUID FDLIJXGHYV
G DOWXUD 6LVWHPHY DQWLFDLJXGHYV
(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUID OD FDLJXGD

G DOWXUD 5HTXLVLWY JHQHUDOV SHU LQVWUXFFLRQV G XV L PDUFDW

3
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(TXLSV GH SURWHFFLY UHVSLUDWZzULD&R\WTXHV SHU SHFHV IDFLDOV
&RQQH[LRQV URVFDGHV GH 0 [ (1

(TXLSV GH SURWHFFLY UHVSLUDWzULD&DVWFDULOOHYV 5HTXLVLWYV
DVVDLJV PDUFDW (1

(TXLSV GH SURWHFFLY UHVSLUDWzULD §LUOWUHV FRQWUD SDUWtFXOHV
S5HTXLVLWV DVVDLJV PDUFDW (1

(TXLSV GH SURWHFFLY UHVSLUDWzULD §UOWUHVY FRQWUD JDVRV L ILOWL
PL[WHV B5HTXLVLWV DVVDLJV PDUFDW 1

(TXLSV GH SURWHFFLY UHVSLUDWZzULDS8PE RjQHJD G DLUH IUHVF
SURYLVWRYV GH PjVFDUD PDVFDULOOD R FRQMXQW EURTXHW 5HTXLVLW
DVVDLJV PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWZzULDS8PE QtQLD G DLUH FRPSULPLW
SHU XWLOLW]DU VH DPE PjVFDUD PDVFDULOOD R DGDSWDGRU IDFLDO
WLSR EURTXHW B5HTXLVLWV DVVDLJV PDUFDW

8 (TXLSV GH SURWHFFLY UHVSLUDWzULDS8GHPLPLVFDUHY ILOWUDQWYV GH
S SURWHFFLY FRQWUD SDUWtFXOHYVY O5HTXLVLWYV DVVDLJV PDUFDW

~l (TXLSV GH SURWHFFLY UHVSLUDWzZULD8ODYVFDULOOHYVY DXWRILOWUDQWYV
% YJjOYXOHV SHU SURWHJLU GHOV JDVRV R GHOV JDVRV L ODV SDUWtFXOH
SO S5HTXLVLWY DVVDLJV PDUFDW

,—

3527(&&,1 '( /(6 0$16

*XDQWV GH SURWHFFLY FRQWUD HOV S®IBRGXEWHVY TXtPLFV L HOV
PLFURRUJDQLVPHY 3DUW 7HUPLQRORJLD L UHTXLVLWV GH
SUHVWDFLRQV

*XDQWV GH SURWHFFLY FRQWUD HOV S®IBREXFWHVY TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW 'HWHUPLQDFLY GH OD

UHVLVWQQFLD D OD SHQHWUDFLY

*XDQWV GH SURWHFFLY FRQWUD HOV S®IREXEWHVY TXtPLFV L HOV
PLFURRUJDQLVPHY 3DUW 'HWHUPLQDFLY GH OD UHVLVWQQFLD D OD
SHUPHDELOLWDW GHOV SURGXFWHV TXtPLFV

*XDQWV GH SURWHFFLY FRQWUD ULVFRV PHFjQLFV 81 ( (1
*XDQWYV GH SURWHFFLY FRQWUD ULVFRV WqUPLFV FDORU L R IRF
S5HTXLVLWY JHQHUDOV SHOV JXDQWYV 81 ( (1

*XDQWV GH SURWHFFLY FRQWUD OHV UDGLDELURQV LRQLW]DQWYV L OD
FRQWDPLQDFLY UDGLRDFWLYD
*XDQWV L PDQRSOHYVY GH PDWHULDO DwOODQW SHU WUHEDOOV HOgqFWUL

9(678%5, '( 3527 (&&,1

5REHV GH SURWHFFLY 5HTXLVLWV JHQHUDOV 81 ( (1
5REHV GH SURWHFFLY OqQWRGHV G DVVDLJ GHWHUPLQDFLY GHO
FRPSRUWDPHQW GHOV PDWHULDOV D @ LPSDFWH GH SHWLWHV SDUWtF X
GH PHWDOO IRV

5REHV GH SURWHFFLYy 3URWHFFLY FRQWLUD $URGXFWHV TXtPLFV
OtTXLGV B5HTXLVLWV GH SUHVWDFLRQV GH OHV UREHV TXH RIHUHL[LQ
XQD SURWHFFLy TXtPLFD D FHUWHV SDUWV GHO FRYV

5REHV GH SURWHFFLY XWLOLW]DGHV GXUDQW 10D VROGDGXUD L OHV
WQFQLTXHV FRQQH[HV 3DUW UHTXLVLWV JHQHUDOV
(VSHFLILFDFLRQV GH UREHV GH SURWHFELYy FRQWUD ULVFRV GH
TXHGDU DWUDSDW SHU SHFHV GH PjTXLQHV HQ PRYLPHQW

5RED GH SURWHFFLY 3URWHFFLy FRQWUD (OD FDORU L OHV IODPHYV
0gWRGH G DVVDLJ SHU D OD SURSDJDFLy OLPLWDGD GH OD IODPD

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWYV
GH QRYHPEUH GH
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