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3UHVLGHQW JUDQFLVFD $PHU 6DVWUH
9LFHSUHVLGHQW  0DUL 0XQDU /ORPSDUW
6HFUHWDUL &DWDOLQD %DODJXHU 5RLJ
7UHVRUHU 3HUH %HVWDUG %HUJDV
9RFDO OLTXHO /OXLV 4XHWJODV
9RFDO ODULD 3DODX 20LYHU
9RFDO ODWHX 7RUUDQGHOO 0ROO
9RFDO 7RQL 5LSROO $UURP
9RFDO 7RQL 3RQV &ODGHUD
9RFDO 0DUJDOLGD 5DPLV )RUQpV
9RFDO 7LQD %XVTXHWYV 5DPLV
9RFDO 7RQL 6DVWUH ORUDJXHV

9RFDO HQF PHQMDGRU @DERDSALYTXHUUD ORUDJIXHV
9RFDOV FHQVRUV GH FRXBWERUDJIXHV 9DOOHVSLU L 7RQL ORUDJX
9RFDO &RPLVVLy ,QIRUPJTRFHX &DPSDQHU )RUQpV

HV 3LFy
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$$FWLYLW (WUDHVFRODUV  $6RUWLGHYV L H[FXUVLRQV

1 &LFOH GH FRQIHUqQFLHV + &DUURVVHV 6DQW $QWRQL

$ )HVWHV GLYHUVHV $OHQMDGRU
F)HVWD GH OHV YHUJHV
$RFRODWDGD $ODWHULDO 2ILFLQD
BHWPDQD &XOWXUDO
3L GH FXUV 1&RPLVVLRQV

ODWHULDO GLGjFWLF
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$SFWLYLWDWYV ((WUDHVFRODUV

¥7DOOHU GH IDQJ DOXPQHV

1(OV_DOAORWYV TXH KL KD SDUWLFLSDW BRHSRIXW PRGHODU IL

GHPRVWUDU OD VHYD FUHDWLYLWDW
FLEXL[L SLQWXUD DOXPQHV

F&UHL[HPHQW HVSHFWDFXODU 6YKDQ IHWGRDW
GLD L HO GLMRXV DPE GXHV SURIHVVRUHV

$+1DUUDFLYy GH FRQWHV DOXPQHV
$$FWLYLWDW VHPSUH DPE XQD ERQD SDUWLFLSDFLy
+,QIRUPJWLFD DOXPQHV &=l

$+D HYWDW OYDFWLYLWDW HVWUHOOWE&RM X
JUXSV GILQIDQWLO L GRV GH SULPJULDGYKD I

$7DOOHU GH MRFV L PDQXDOLWDWYV  DOXPQHV

$8Q ERQ JUXS TXH KD UHFRUGDW MRFV SRSKDDUV GH |
UHDOLW]DW GLYHUVHV PDQXDOLWDWV

$FWLYLWDWYV ((WUDHVFRODUV

1$QJOqV  DOXPQHV GYLQIDQWLO L GH SULPjULD

1OROW ERQD DFROOLGD SHU DTXHVWD DFWLYLWDW

WLQGUj FRQWLQXwWDW 6YKDQ IHW GRV JUXSV
7DOOHU GH WHDWUH  DOXPQHV

11RYD DFWLYLWDW TXH KD WLQJXW WDPEp ERQD DFF

UHSUHVHQWDFLY ILODO LQFORVD /DQ\ TXH YH VIKD)

SODQLILFDU GRV GLHV

(Q WRWDO KDQ SDUWLFLSDW DOXPQHV  PpW¥XXM HO
TXH VXSRVD XQ q[LW GH SDUWLFLSDFLY UHSDD@XRGHD
GYHGXFDFLy LQIDQWLO L DOXPQHV GH SULPjULD

$PE OD LPSODQWDFLYy GH OD MRUQDGD FRQWLQXD/EDWIMDXERD)
GHPDQGD VXSHULRU TXH DPE OD MRUQDGD SDUWLGD

(VSHUHP PDQWHQLU DTXHVW QLYHOO HO SURSHU FXUV

G

SV XQFD

6YKDQ IH
L

HPSUH L

TXH VHIXU TXH

'HSWDFLy DPE
KUDQ GH




$FWLYLWDWYV ((WUDHVFRODUV

9 &LFOH GH FRQIHUqQFLHV D Of

+HP DUULEDW D OD FLQTXHQD HGLFLy GHO FgRHGIBRERERDILUPDU
TXH HO FLFOH VKD FRQVROLGDW FRP XQD\BY DXOMDRVIOV \Rp/
LPSRUWDQWY GXUDQW HO PHV GH GHVHPEUH DB\QRROWILLEREBV
GIDTXHVWD HGLFLy IRUHQ XQ g[LW WDQW GV VXDMHQUW ERPV
FRQIHUHQFLDQWV

/D MXQWD GLUHFWLYD GYDTXHVWD DVVRFLDVLyWW\GPRRMWDIIE(C
OD DFROOLGD TXH Wp

DH L GH










&DUURVVHV GH 6DQW $QWRQL

9jUHP SDUWLFLSDU FRP FDGD DQ\ DPE GXHV FDUURVVHV

13/$ 92/7$ $/ 021 (1 */2%86 7HPD OOLX$RBEDU HQ
WHUFHU OORF

$/D SRVVHVVLy GH 9,1 520~/HPD 7UDGLFLR@EREDU HQ
XQ OORF TXH HQ OD QRVWUD RSLQLY QR OL FRUUHVSRQLD

/D SDUWLFLSDFLy YD pVVHU XQ g[LW

9ROHP GRQDU OfHQKRUDERQD DOV FROAODERUDGRU'
TXH KR YDUHQ IHU SRVVLEOH L D WRW)V HOV TXH
GYXQD PDQHUD R OTDOWUH DMXGDJHP

&DUURVVHV GH 6DQW $QWRQL




([FXUVLy DO 35DQFKR *UDQGH’

F $TXHVW DQ\ YDUHP UHSHWLU OfH[FXUVLY GHICQQUBBVBBULR
3UDQFKR JUDQGH’ D SDVVDU XQ GLD PROW DI DEREDHHIMVUXUD
1LQV L SDUHV YDUHQ SRGHU SDVVHWMDU JXVDAE SEYIFROY \BHRU
WRWD OD ILQFD 3HOV PpV SHWLWV KL ¥XBYVIMERITXLSM®L KDYLED
XQ JUDQ *FDUUR” TXH GRQD/¥RIOWISRVDU VH QHUYLyV

F(OV QLQV L SDUHV TXH YDUHQ SDUWLFLSIBHBOQWBQUARMD
YDUHQ WHQLU O H[FXUVLy GH IUDQF (OV DNNMREUDV@SYBLXHQ
HVSHFLDO

F9D pVVHU XQ GLD GH FRQYLYQQFLD PROW\BR\ZIWMOPBTXH
DFRPSDQ\DU HO GLD YD IHU XQ GLD SULPRYFRMRUGH VRO

$OWUHV DFWLYLWDWYV SUzSLH

18QV TXDQWYV PHPEUHV GH OD GLUHFV
FROAODERUDU DPE Of$MXQWDPHQW L
RUJDQLW]DFLy L PXQWDWJH GH OD IHV

/LYD YDUHQ
)PE OD
WD GHOV UHL!




$FWLYLWDWV &RQMXQWHYV DPE H(

:t)HVWD GH OHV YHUJHV

#IDSLPD YD SDJDU HOV EXQ\ROV L YDULHV PDUHY IMDWHRY DD
FRO OHJL

+;RFRODWDGD SHU 1DGDO
#YDSLPD YD ILQDQoDU OD [RFRODWDGD L XQIBIV@RD M TIHHEDIHU
JODWHULDO GLGjFWLF GJDXOD

$&RP FDGD DQ\ HV YDUHQ GHVWLQDU HXURV SHU DXOD

SFWLYLWDWV &RQMXQWHYV DPE H(Q

F6RUWLGHV FXOWXUDOV

/DSLPD FRP FDGD DQ\ YD VXEYHQFLRQDU D WRWYV HOV VHXV

DILOLDWYV DPE XQD TXDQWLWDW FDVL VHPSUH GHQ}
OD VRUWLGD $L[z WDPEp ID SRVVLEOH TXH HO SUH

GHO SUHX GH
QR VLJIXL XQ

REVWDFOH SHU TXH HOV QLQV L QLQHV YDJLQ GYH[FXUVLy

(O WRWDO GH GHVSHVHV KD SXMDW (XURV




$FWLYLWDWV &RQMXQWHYV DPE H(
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/IDSLPD KD SDJDW OHV GHVSHVHV GH OD VHWPDQD FXOWXUDO FRP MD K

IHW HOV GDUUHUV DQ\V
7RWDO GHVSHVHV Ya

L

SFWLYLWDWV &RQMXQWHYV DPE H(Q

)HVWD )L GH &XUV

/IDSLPD YD RUJDQLW]DU MXQWDPHQW DPE HO FODXV
GH FXUV $TXHVW DQ\ HV YD WRUQDU D IHU XQ VRSDU H
WRWYV HOV SDUHV L PDUHV TXH YROJXHUHQ SDUWLFLS

3HQVDP TXH HV XQ DFWH GH FRQYLYqQFLD GH OD FRPX
HGXFDWLYD PROW SRVLWLX SHU WDQFDU HO FXUV HVH
XQ VRSDU ID TXH WRWD OD IDPtOLD SXJXL SDUWLFLSDU

UH OD IHVWD GH IL
ODERUDW SHU
DU

QLWDW
RODU (O IHW GH IK




1 /D YDORUDFLy HV SRVLWLYD (OV REMHBUWQHNSPDUFDWYV DO S

GH FXUV VIKDQ DVVROLW GH PDQHUD DFFHSWD

EOH

T 6KD DFRQVHJIXLW DXJPHQWDU HO QRPEUH GYDILOLDWV SHU

FLQTXg DQ\ FRQVHFXWLX

T 6KD DFRQVHJIXLW XQD FRQVROLGDFLYy GHIDNL
FRPXQLWDW HGXFDWLYD

T 6KD LQWHQWDW TXH HOV DILOLDWVBWVXGLVV
VXEYHQFLRQDQW VRUWLGHV L DOWUHV DFWLY

1 (QV KHP GH TXHL[DU GH OD EDL[D SDUWUF\SDR
OHV DVVDPEOHHV L DPE DFWHV FRP HO ALHFOH G
TXH VXSRVHQ XQ JUDQ HVIRUo GH IHLQD L WHQH
DFFHSWDFLy IRUD GH OJHVFROD

DVVRFLDFLY GLQ

LQ GIDYDQWDW
L WDWV

Ly GHOV SD
'H FRQIHUQQF
Q XQD ERQD

6HIXUDPHQW QR KR KDXUHP IHW D JXVW GHX¥R
HV SRGHQ PLOORUDU PROWHYV FRVHV 3HDLDD|z

WKRP 6DEHP
KHP GYDQLP

WRWV HOV SDUHV D TXH IRUPLQ SDUWIGTDIEKRRWD DVVRFLDF

Wp DOWUH IHLQD TXH OD GH PLUDU SH® Ep GH C
OYHGXFDFLy GHOV QRVWUHYV ILOOV

V{HVFROD L G




F$XIPHQWDU HQFDUD PpV HO QRPEUH GYPILOLDWV

T 2UIDQLW]DU XQ YHQWDOO DPSOD GYDFWLYLWDWV
HWUDHVFRODUV WDQW SHU HOV QLQV FRP SHU HOV SL

¥ (VWDU SUHVHQW L SDUWLFLSDU HQ HHQSURFpV GH SR
PDU[D GHO FROAOHJL QRX

T SRQWLQXDU VXEYHQFLRQDQW OHV VRUWLGHV HVFRC
OD PHVXUD TXH VLJXL SRVVLEOH

¥ 6HIXLU SDUWLFLSDQW HQ HOV DFWMV FXOWXUDOV L |
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&XUV

$$FWLYLWDWV H[WUDHVFRODUV
T &LFOH GH FRQIHUHQFLHV

$$XOD LQIRUPJWLFD

$OHQMDGRU

i&ROAODERUDFLy IHVWHV GHO FROAOHJL
$ODWHULDO GLGJFWLF

1 ([FXUVLy DQXDO

$6RUWLGHY L H[FXUVLRQV VXEYHQFLRQDGHV
 $VVHIXUDQFHV

$ODWHULDO RILFLQD

 BHWPDQD &XOWXUDO

£)HVWD IL GH FXUV

I'LYHUVRV




1*5(6626
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$JUDWPHQWV

/D MXQWD GLUHFWLYD GH OYDVVRFLDFLy YRO L

$/fHVIRUo L OD IHLQD IHWD SHU HOV SDUHV L PDUHV TX
HQ OHV DFWLYLWDWYV RUJDQLW]DGHV SHU D OYDVVRFL
HVSHFLDOPHQW D OHV FDUURVVHV (VSHUHP TXH WRW
IHUPD OD LOAOXVLy SHU FRQWLQXDU LIXDO

130V SUHVHQWDGRUYV L FRQIHUHQFLDQWYV TXH GHVI(R
SRVVLEOH HO 9 FLFOH GH FRQIHUqQFLHV

1$ &RPHUFLDO 30RPHU TXH GH PDQHUD GHVLQWHUHV\/
WRWHYV OHV EHJXGHV GH OD IHVWD GH IL GH FXUV

1$ WRWV HOV TXH GYDOJXQD PDQHUD KDQ FRO ODERUI
QRVWUHYV ILOOV JDXGHL[LQ GYXQ FROAOHJL L XQD HGX

pJUDLU

H KDQ SDUWLFLSDV
DFLy GH SDUHV
vV HOOV PDQWLQJXI

VHUHVVDGDPHQW

DGD YD UHJDODU

DW SHU TXH HOV
FDFLY PLOORU
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