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/D FRO ODERUDFLY HQWUH O $)$ L $0JjO1
O DQ\ DPE O DFWLYLWDW GH IXWEHW
FUHVFXW GH PDQHUD FRQVWDQW WDQW
FRP HQ OD YDULHWDW G DFWLYLWDWV T
O REMHFWLX GH SURSRUFLRQDU OD Pj[L]

$OJXQHV DFWLYLWDWYV V KDQ FRQVROLG
FRQWLQXHP H[SORUDQW QRYHV SURSRV)
GHOV QRVWUHV LQIDQWY HQFDUD PpV H¢
PDQWHQLP DWHQWY D OHV QHFHVVLWDW
XVXDULV SHU LQFRUSRUDU DFWLYLWDW\
FRPSRQHQW O~GLF VLQy WDPEp XQ YDO

&RP VHPSUH HVWHP REHUWY D UHEUH F
TXH HQV DMXGLQ D PLOORUDU L DPSOLD
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$SFWLYLWDW GHVWLQDGD D FRQQgL[HU DTXH
FRRUGLQDFLY L LQLFLDFLY D OD WQqFQLFD
OD SLORWD VHPSUH UHVSHFWDQW HOV FR
GHO PDWHULDO L DFRQVHJIJXLU TXH HOV LQ
SUJFWLFD GH O HVSRUW

'XUDQW HOV HQWUHQDPI
WHUPH DFWLYLWDWV L F
HOV QLQV HV FRPHQFLQ
TXg pV XQ HVSRUW G HT.
TXg pV HO IXWERO DPE
GHO SHX HV [XWD L D QR
DPE OHV PDQV

HOV QLQV HV MXJDUDQYSBDUW LWV D BENVW R v
DPE OD ILQDOLWDW GH V b
XQ DPELHQW G HTXLS IRPEOWD®W |
UHVSHFWH FDS D DOWUHV FRRSDQ\V,
> 2
G HTXLSV FRQWUDULV L PRQLWRUM ©




/| REMHFWLX pV IDPLOLDULW]DU O LQIDQW
DGTXLULQW QRFLRQV L KDELOLWDWYV EjVL"
LQIDQWY GH PDQHUD HQWUHWLQJXGD SHU
EjVLFV G DTXHVW MRF L DOKRUD PLOORUL(
ItVLFD

7HQLV LQLPISH@GUH D GRP
UDTXHWD OODQODPHQWV E
MRFV VLPSOHV SHU PLOORU
PRWULFLWDW ItVLFD

7HQLV GH SHUIHFFLRQDPHC
' PSOHPHQWDU HO TXH MD V
LOWURGXLQW WgFQLTXHV L
FRPSOH[RV

JRPHQWD OuHVSHULW GH VX DiLyLXQE
FRPSHWLWLYLWDW VDQD JdJ] V D OD
SDUWLFLSDFLY HQ QRPEUR MRFV DOK
TXH WDPEp ID FUpL[HU OD VROLGDULWDW |
DPLVWDWY HQWUH HOV OHV WHQQLVWHYV
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SFWLYLWDW GHVWLQDGD D RIHULU HOV H
UtWPLFD DOJXQV JLUV HTXLOLEULV L VDC
GLIHUHQWY DSDUHOOV G DTXHVW HVSRUW

+
U N $TXHVWD DFWLYLWDW UHT
GH OD IOH[LELOLWDW L O}
+ OUHQWUHQDPHQW FRQWLC

GUH[HUFLFLY TXH HV UHDC
OMHVFDOIDPHQW D IL GH &
OD SUJFWLFD GH SLUXHWFE

+ JLPQjVWLFD

JRPHQWD OpHVSHULW GH VXSHUDFLY L
XQD FRPSHWLWLYLWDW VDQD WlBjFLHV D
OD SDUWLFLSDFLY HQ QRPEURVRYV
EDOOV DOKRUD TXH WDPEp ID FUpL[HU
OD VROLGDULWDW L OHV DPLVWDWYV

+
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2IHULU XQ SULPHU FRQWDFWH L FRQHL[HP
MRFV FRQHL[HPHQWYV EjVLFV SRVLFLRQDF
PDWHULDOV D WUDFWDU $FRQVHJXLU TXH
UHJOHV EJVLTXHYVY G DTXHVW HVSRUW

(QV FHQWUDP SULQFL.
DSUHQGUH OHV SRVLFI
HQ DWDF FRP HQ GHIH

EiIVLTXHVY GHO EjVTXHW L
G DTXHVW HVSRUW
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(O =XPED .LGV FRPELQD SDVVRV GH GDQVH
vbovDb PHUHQJXH R UHJIJDHWRQ DPE MREFV
FRRUGLQDFLY HO ULWPH L OpDXWRH[SUHYV
OHV QHFHVVLWDWY GHOV LQIDQWYV

JRPHQWDU OuDFWLYLWDW ItVLFD GH PDC
OLOORUDU OD FRRUGLQDFLY OpHTXLOLE
(VWLPXODU OUDXWRHVWLPD L OD FRQILL
SRWHQFLDU HO WUHEDOO HQ HTXLS L HC
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(O LRJD SHU D LQIDQWYV pV XQD DFWLYLWD
DMXGD HOV QHQV L QHQHV D FRQQL[HU HO
UHOD[DU VH $ WUDYpV GHO MRF OHV SRV
DIDYRUHL[ HO EHQHVWDU ItVLF L HPRFLRQ

$ PpV GH PLOORUDU OD IOH[L
LRJD SHU D LQIDQWYV WDPEp
$IDYRUHL[ OD FRQFHQWUDFL!
$MXGD D JHVWLRQDU OHV HP
OuHVWUQV

3RWHQFLD OD FRQILDQoD L C
q JRPHQWD HO UHVSHFWH OD !

7RW SOHJDW HQ XQ DPELHQ

LQIDQWY SRGHQ FUpL[HU GH

.

N




SMare

'"HVHQYROXSDU FRPSHWqQQFLHVY FRPXQLFD
SHUPHWL H[SUHVVDU VH GH IRUPD VHQ]LC
FRPSOHPHQWDQW O DSUHQHQWDWJH GH C
G DFFpV D QRYHV IRQWYV G LQIRUPDFLY ©6I
SHU DSUHQGUH WRWV MXQWYV

ERMELEESH

(O SURMHFWH Wp FRP D GLLU
LPPHUVLY OLQJ*tVWLFD WR\
SULQFLSDOPHQW HQ OHV KI
FRPSUHQVLYHV L FRPXQLFD
TXH DOV QLYHOOV PpV DOW
UHDOLW]DU SURGXFFLRQV }
OHV HGDWV GHO SDUWLFLS
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I[UDFWLYLWDW SUHWpPQ LPSXOVDU OD FUHD
L OD LPDJLQDFLY GH OpLQIDQW DL[t FRP OI
VHYD GHVWUHVD PDQXDO WRW HVWLPXOD!
GH PDQHUD O~GLFD L HISHULPHQWDO OHYV
VHYHVY KDELOLWDWY FDSDFAWDWY DUWLtVV
SOJVWLTXHVY D WUDYpV GH i
PDWHULDOV SHGDJzJLFV

3RGHP GLEXL[DU SHU PRVWU
SHU PRVWUDU TXL VRP FRP
FRP SHQVHP R GH TXLQD PD(
REVHUYHP OD UHDOLWDW TX
VHPSUH KR IHP D SDUWLU G
HQV WUDQVPHWHQ HOV VHQ)\
FRPELQDWY HQV LQIRUPHOQ




8QD OXGRWHFD pV
UHDOLW]HQ DFWLYL
HVSHFLDOPHQW HQ
LQIDQWLO DPE OD
GUHVWLPXODU HO

GHVHQYROXSDPHQV

6HQV GXEWH HO MRF oGQxUPPvioR R d

IRODPHQWDO Guxob oxERWHEY B YRRHAY
SHUPHW D OuLQIDQW L OD IDPtOLD JDXGLU
GuXQD VLWXDFLYy SODHQW VHQVH
GLUHFWULXV SUHHVWDEOHUWHY L DOKRUL
SHUPHW DOV SURIHVVLRQDOV

FRQQL[HU ORV HQ OD VHYD HVVQQFLD

(O MRF GyQD OD SRVVLELOLWDW GH VHU L
-XJbU pvV GLVWUHXUHpuV GLYHUWLU VH |IH
HYROXFLRQDU (O MRF SHUPHW D OupuLQIDC
MD TXH pV HQ HO MRF OOLXUH TXDQ HQV P
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) XOMRQV
3XEGDAY HQ'Sj JICD Z HE GDP EGXHV

QMW

5 HXQRQV [QIRWP DIWYHV

3 UM R

D D[ DY HV VRADY

& RP XQFDFly DP E HY SDUHV Z KDADSS
JUKSDCSHUDPY MM

3 XEG-DFly GIQRUP DFly GH GDGHV DY
JUKSV GH Z KDVDSS

3 HUDYWDUTXH YHQQ) XQD SHYRQD

DX\RUM/DGD D UHFR@UD QQIDQN
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