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$TXHVW�DQ\�FHOHEUHP�HOV���q�DQLYHUVDUL�G
DMXQWDPHQWV�GHPRFUjWLFV��XQD�FRQTXHVWD�TXH�HQV�
KD�GXW�YLQW�L�FLQF�DQ\V�GH�OOLEHUWDW��/D�LOÂOXVLy�L�HO�FRPSURPtV�SHU�D�XQD�VRFLHWDW�PpV�MXVWD�L�
GH�VHUYHL�D�9LODIUDQFD�G
DTXHOO�DEULO�GH������VHJXHL[HQ�YLJHQWV�DYXL�GLD��SHUTXq�VyQ�YDORUV�
TXH� V
KDQ� GH� WHQLU� VHPSUH� SUHVHQWV��(O�PpV� LPSRUWDQW� VyQ� OHV� SHUVRQHV� L� HOV� UHVSRQVDEOHV�
SROtWLFV� TXH� HVWHP� DO� FDSGDYDQW� GH� O
$MXQWDPHQW� KHP� GH� VDEHU� HVFROWDU� L� YHXUH� TXq� HVWj�
SDVVDQW�D�OD�FLXWDW��'HV�GH�O
$MXQWDPHQW�HQV�FRPSURPHWHP�D�SURPRXUH�9LODIUDQFD�FRP�D�XQ�
HVSDL� GH� UHODFLy� RQ� HOV� YDORUV� GH� UHVSHFWH�� FLYLVPH�� FRQYLYqQFLD� L� GHPRFUjFLD� VLJXLQ� HOV�
SURWDJRQLVWHV��
��
$PE�OD�GHPRFUjFLD�HV�YDQ�UHFXSHUDU�OHV�OOLEHUWDWV�LQGLYLGXDOV�L�FROÂOHFWLYHV��+HP�DFRQVHJXLW�
FRQVWUXLU�XQ�HVSDL�FROÂOHFWLX�GH�FRQYLYqQFLD��SHUz� WDPEp�KD�FRPSRUWDW� OD� UHFXSHUDFLy�GHOV�
HVSDLV�S~EOLFV�L�OD�SRVWD�HQ�PDU[D�GH�VHUYHLV�SHU�DO�SURJUpV�L�HO�EHQHVWDU��OHV�SHUVRQHV��+HP�
GH� JDUDQWLU� DYXL� L� HQ� HO� IXWXU� XQD� FLXWDW� UHVSHFWXRVD� DPE� O
HQWRUQ�� FRPSURPHVD� DPE� OD�
VRFLHWDW��UHVSHFWXRVD�L�VROLGjULD�DPE�WRWV�HOV�FLXWDGDQV�L�FLXWDGDQHV��
��
$UD�� YLQW�L�FLQF� DQ\V� GHVSUpV�� HOV� PXQLFLSLV� WHQLP� JUDQV� UHSWHV� SHU� DOV� SURSHUV� DQ\V�� /D�
PLOORUD� GHO� ILQDQoDPHQW� ORFDO�� O
HL[DPSODPHQW� GH� OHV� FRPSHWqQFLHV�PXQLFLSDOV�� XQD� QRYD�
RUJDQLW]DFLy�WHUULWRULDO�L�XUEDQtVWLFD�DPE�XQD�JHVWLy�GHO�FUHL[HPHQW�FRQWURODGD�L�VRVWHQLEOH��
HQ� VyQ�DOJXQV�G
HOOV�� ,� pV�TXH� OD� UHDOLWDW�PXQLFLSDO��TXH� UHFRQHL[HP�HQ�FRQVWDQW� HYROXFLy��
UHTXHUHL[� UHVSRVWHV� GH� SUR[LPLWDW� TXH� QRPpV� XQV� DMXQWDPHQWV� DPE� FDSDFLWDW� MXUtGLFD��
WqFQLFD��SROtWLFD�L�ILQDQFHUD�SRGUDQ�SURSRUFLRQDU��
��
(Q�GHILQLWLYD��FRP�DUD�ID�YLQW�L�FLQF�DQ\V��GHV�GH�O
$MXQWDPHQW�GH�9LODIUDQFD�PDQLIHVWHP�OD�
QRVWUD� YROXQWDW� G
DYDQoDU� FDS� D� XQD� VRFLHWDW� FDGD� YHJDGD�PpV� GHPRFUjWLFD�� OOLXUH� L� MXVWD�
VRFLDOPHQW��SURWDJRQLW]DGD�SHOV�FLXWDGDQV�L�OHV�FLXWDGDQHV�GH�9LODIUDQFD��
��
/HV�JDQHV�� LOÂOXVLy��FRUDWJH� L�HQWXVLDVPH�GH�WUHEDOODU�SHU�9LODIUDQFD�TXH�HV�YLYLHQ�O
DQ\����
DYXL�FRQWLQXHQ�EHQ�YLXV�HQ�HO�QRVWUH�$MXQWDPHQW���
��
4XH�DTXHVW�GHVLJ�FRQWLQXw�HVGHYHQLQW�UHDOLWDW����


