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✩ 6·KDQ� VLQWHWLW]DW� GLIHUHQWV� jFLGV� FDUER[tOLFV� LQVDWXUDWV� DPE� FDGHQHV�DOLIjWLTXHV�WHUPLQDOV�VDWXUDGHV�L�LQVDWXUDGHV�TXH�FRQWHQHQ�OHV�XQLWDWV�ELIHQtOLFD��QDIWDOqQLFD�L�LPLQD��DPE�ERQV�UHQGLPHQWV�
✩ 7RWV�DTXHVWV�jFLGV�KDQ�SUHVHQWDW�FDUDFWHUtVWLTXHV�PHVRPRUIHV��DPE�XQD�R�PpV�PHVRIDVHV�GH�WLSXV�QHPjWLF�R�HVPqFWLF�
✩ 6·KDQ� REWLQJXW� SROtPHUV� FULVWDOO� OtTXLG� GH� FDGHQD� ODWHUDO� SHU� OD�LQWURGXFFLy� GHOV� jFLGV� FDUER[tOLFV� VLQWHWLW]DWV� DPE� OD� XQLWDW� ELIHQtOLFD� L� OD�QDIWDOqQLFD� HQ� OD� SROLHSLFORURKLGULQD� �3(&+�� PLWMDQoDQW� XQD� UHDFFLy� GH�VXEVWLWXFLy� QXFOHzILOD�� 6·KD� XWLOLW]DW� HO� ����GLD]DELFLFOR�>�����@���XQGHFq� �'%8�FRP� D� FDWDOLW]DGRU�� REWHQLQW� DOWV� JUDXV� GH� PRGLILFDFLy�� 'XUDQW� HO� SURFpV� GH�PRGLILFDFLy�V·KDQ�REVHUYDW�SURFHVVRV�ODWHUDOV�G·HQWUHFUHXDPHQW�L�GHJUDGDFLy�GH�OD�FDGHQD�
✩ /·~V� GH� FRQGLFLRQV� GH� WUHEDOO� HVWULFWDPHQW� DQKLGUHV� HQ� OD� UHDFFLy� GH�PRGLILFDFLy�� HPSUDQW� HOV� FDUER[LODWV� VzGLFV� R� SRWjVVLFV� L� DPE� FDWjOLVL� GH�WUDQVIHUqQFLD�GH�IDVH��QR�KD�VXSRVDW�XQD�PLOORUD�UHVSHFWH�DO�PqWRGH�DQWHULRU�
✩ 6·KDQ�XWLOLW]DW�GXHV�FODVVHV�GH�3(&+��G·DOW�L�EDL[�SHV�PROHFXODU��(Q�HO�FDV�GH�OD�3(&+�G·DOW�SHV�PROHFXODU�HO�WHPSV�GH�UHDFFLy�SHU�WDO�G·DFRQVHJXLU�JUDXV�DOWV� GH� VXEVWLWXFLy� GHO� JUXS� FORURPHWLO� VHQVH� XQD� H[WHQVLy� LPSRUWDQW� GH� OHV�UHDFFLRQV� FRPSHWLWLYHV� GH� WUHQFDPHQW� L� G·HQWUHFUHXDPHQW� GH� OD� FDGHQD�SROLPqULFD� HV� OLPLWD� D� �� GLHV�� HQ� HO� FDV� GH� OD� 3(&+� GH� EDL[� SHV� PROHFXODU��V·DFRQVHJXHL[HQ� DOWV� JUDXV�GH� VXEVWLWXFLy� GHVSUpV� G·XQ� WHPSV�GH� UHDFFLy�GH� ��GLHV�
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✩ $TXHVWV�SROtPHUV�SUHVHQWHQ�FRPSRUWDPHQW�GH�FULVWDOO�OtTXLG�TXH�KD�HVWDW�EHQ�FDUDFWHULW]DW�SHU�OD�FRPELQDFLy�GH�GLIHUHQWV�WqFQLTXHV��(OV�SROtPHUV�DPE�OD�XQLWDW�ELIHQtOLFD�RULJLQHQ�RUGHQDFLRQV�HVPqFWLTXHV� L� HOV�TXH�FRQWHQHQ� OD�XQLWDW�QDIWDOqQLFD� SUHGLVSRVHQ� HO� SROtPHU� D� XQD� RUGHQDFLy� QHPjWLFD� R� HVPqFWLFD� HQ�IXQFLy�GH� OD� ORQJLWXG�GH� OD� FDGHQD� ODWHUDO� DOLIjWLFD� WHUPLQDO��$TXHVWV�SROtPHUV�UHVXOWHQ�VHU�RULHQWDEOHV�SHU�XQ�HVWLUDPHQW�PHFjQLF�
✩ 1R� KD� HVWDW� SRVVLEOH� OD� PRGLILFDFLy� GH� OD� 3(&+� DPE� HOV� jFLGV� TXH�FRQWHQHQ� OD� XQLWDW� LPLQD� MD� TXH� HQ� OHV� FRQGLFLRQV� GH� UHDFFLy� HV� SURGXHL[� ODKLGUzOLVL�GH�O·DJUXSDFLy�LPLQD�
✩ 6·KDQ� REWLQJXW� GLIHUHQWV� FRSROtPHUV� SHU� PRGLILFDFLy� GHO� FRSROtPHU��SROL�HSLFORURKLGULQD�FR�R[LHWLOq�� �3(&+�3(2�� DPE� HOV� jFLGV� LQVDWXUDWV� �D�� �E���D�� �E�� R� Ep�� PRGLILFDQW� OD� 3(&+� GH� EDL[� SHV� PROHFXODU� PLWMDQoDQW� OD�LQWURGXFFLy� GHOV� jFLGV� �D�� �E�� �D�� �E MXQW� DPE� HOV� jFLGV� QR� PHVzJHQV�ELIHQLOFDUER[tOLF��$��L���QDIWRLF��%���R�DPE�HOV�jFLGV�PHVzJHQV�VDWXUDWV���D·���E·���D·���E·��HQ�GLIHUHQWV�SURSRUFLRQV�
✩ 6·REVHUYD� XQD� GLOXFLy� GHO� FRPSRUWDPHQW� PHVRPRUI� SHU� OD� GLVPLQXFLy�G·XQLWDWV�PHVzJHQHV�HQ�HOV�GHULYDWV�GHO�3(&+�3(2��(Q�HOV�FRSROtPHUV�GHULYDWV�GH�OD�3(&+��pV�HYLGHQW�XQD�GLOXFLy�GH�OHV�SURSLHWDWV�FULVWDOO�OtTXLG�HQ�HO�SROtPHU�D� PHVXUD� TXH� YD� DXJPHQWDQW� OD� SURSRUFLy� LQWURGXwGD� GH� O·jFLG� QR�PHVRJHQ��'·DOWUD� EDQGD�� O·DXJPHQW� HQ HO� SROtPHU� G·XQLWDWV� PRGLILFDGHV� DPE� O·jFLG�PHVRJHQ�VHQVH�GREOH�HQOODo�WHUPLQDO�RULJLQD�PHVRIDVHV�PpV�RUGHQDGHV�
✩ (OV� SROtPHUV� VLQWHWLW]DWV� VyQ� JHQHUDOPHQW� GH� WLSXV� FDXW[~�� DPE�WHPSHUDWXUHV�GH�WUDQVLFLy�YtWULD�TXH�DXJPHQWHQ�GH�IRUPD�SDUDO�OHOD�DPE�HO�JUDX�GH�VXEVWLWXFLy��(Q�HO�FDV�GHOV�FRSROtPHUV�PRGLILFDWV�DPE�HOV�jFLGV��D·���E·���D·��
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�E· V·REVHUYD� XQ� DXJPHQW� GH� OD� FULVWDO�OLQLWDW� TXH� HV� PDQLIHVWD� HQ� O·DSDULFLy�G·XQD�WUDQVLFLy�FRUUHVSRQHQW�D�OD�IXVLy�GH�OHV�FDGHQHV�ODWHUDOV�
✩ /HV�HVWDELOLWDWV�WqUPLTXHV�GH�WRWV�HOV�SROtPHUV�VLQWHWLW]DWV�VyQ��HQ�JHQHUDO��PLOORUV�TXH�OHV�GHOV�VHXV�SUHFXUVRUV��3(&+�R�3(&+�3(2�
✩ 6·KDQ�SUHSDUDW�HOV�JOLFLGLOHVWHUV�L�HOV�JOLFLGLOqWHUV�GHULYDWV�GHOV�LPLQRjFLGV�GHOV� LPLQRIHQROV� DPE� ERQV� UHQGLPHQWV�� FRPSRUWDQW�VH� WRWV� HOOV� FRP� D�FRPSRVWRV�PHVRPzUILFV�
✩ 'HOV� GLYHUVRV� DVVDMRV� GH� SROLPHULW]DFLy� G·DTXHVWV� JOLFLGLOV� SHU� YLD�FDWLzQLFD�R�DQLzQLFD��QRPpV�V·KDQ�REWLQJXW�SROtPHUV�HQ�HO�FDV�GHOV�JOLFLGLOqWHUV�HPSUDQW� HO� IRVIDFq� �W�%X�3��� L� HO� ����GL�WHUF�EXWLOIHQRO FRP� D� VLVWHPD� LQLFLDGRU��+DQ�HVWDW�FDUDFWHULW]DGHV�OHV�SURSLHWDWV�GH�FULVWDOO�OtTXLG�GHOV�SROtPHUV�REWLQJXWV�D�SDUWLU�GHOV�JOLFLGLOqWHUV��TXH�SUHVHQWHQ�PHVRIDVHV�HVPqFWLTXHV��
✩ 6·KD� SRJXW� VHJXLU� OD� UHDFFLy� G·HQWUHFUHXDPHQW� GHOV� GREOHV� HQOODoRV�WHUPLQDOV�GH�OHV�FDGHQHV�ODWHUDOV�GHOV�SROtPHUV�GLQV�O·LQWHUYDO�G·HVWDELOLWDW�GH�OD�PHVRIDVH� PLWMDQoDQW� XQD� LQLFLDFLy� WqUPLFD� L� UDGLFDOjULD� D� WUDYpV� GH� GLIHUHQWV�WqFQLTXHV�� DUULEDQW� D� XQD� SUHYLVLy� GH� OD� PDWHL[D� PLWMDQoDQW� O·DQjOLVL�LVRFRQYHUVLRQDO�
✩ 'HOV�LQLFLDGRUV�UDGLFDODULV�DVVDMDWV��HQ�HOV�SROtPHUV�TXH�FRQWHQHQ�OD�XQLWDW�ELIHQtOLFD�V·DUULED�D�PDWHULDOV�WHUPRVWDEOHV�R�HOjVWRPHUV�FULVWDOO�OtTXLG�DPE�O·~V�GHO� SHUz[LG� GH� GLFXPLO� �3'&��� (Q� HOV� SROtPHUV� TXH� FRQWHQHQ� OD� XQLWDW�QDIWDOqQLFD�� O·REWHQFLy� GH� PDWHULDOV� HQWUHFUHXDWV� V·DFRQVHJXHL[ DPE� O·~V� GHO�
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SHUz[LG� GH� EHQ]RwO� �3%�� R� GH� ODXURwO� �3/��� XWLOLW]DQW� HQ� DOJXQDV� FDVRV� OD� ��GLPHWLODPLQRSLULGLQD��'0$3��FRP�D�SURPRWRU�
✩ (O�SURFpV�FDWDOLW]DW�GH�FXUDW�SURGXHL[�XQ�OOHXJHU�LQFUHPHQW�HQ�O·HVWDELOLWDW�WqUPLFD�GHO�PDWHULDO�DL[t� FRP�XQD� OOHXJHU�DXJPHQW�HQ� OHV� WHPSHUDWXUHV�GH� OHV�WUDQVLFLRQV�WqUPLTXHV�
✩ 6·KDQ� REWLQJXW� PDWHULDOV� WHUPRVWDEOHV� DQLVzWURSV� L� HODVWzPHUV� FULVWDOO�OtTXLG� RULHQWDWV� VL� O·HQWUHFUHXDPHQW� FDWDOLW]DW� V·HIHFWXD� VREUH� PRVWUHV� GHO�SROtPHU�SUqYLDPHQW�RULHQWDW�SHU�HVWLUDPHQW�PHFjQLF�


