


Ë1'(;

�� (O�%DW[LOOHUDW�LQWHUQDFLRQDO�D�O¶$UQDX�&DGHOO ««��«««««««�� �

�� (OHPHQWV�WURQFDOV
����7HRULD�GHO�FRQHL[HPHQW�««««««««««««««««««����

����&UHDWLYLWDW��$FWLYLWDW�L�6HUYHL�««««««««««««««««����

����0RQRJUDILD�««««««««««««««««««««�«««����

�� 0DWqULHV
����/LWHUDWXUD�&DWDODQD�««««««««««««««««««««���

����(QJOLVK�%�««««««««««««««««««««««««����

����+LVWzULD�««««««««««««««��««««««««««����

����)tVLFD�«««««««««««««««««««««««««�����

����%LRORJLD�«««««««««««««««««««««««��«���

����0DWHPjWLTXHV�DSOLFDFLRQV�L�LQWHUSUHWDFLy��0$,��«««««««�����

����0DWHPjWLTXHV�DQjOLVLV�L�HQIRFDPHQWV��0$(��««««««««�����

����*HVWLy�HPSUHVDULDO�«««««««««««««««««««�����

����4XtPLFD�««««««««««««««««««««««««����



(/�%$7;,//(5$7�,17(51$&,21$/�$�/Ȇ$51$8�&$'(//

(O 3URJUDPD GHO 'LSORPD �3'� GHO %DW[LOOHUDW ,QWHUQDFLRQDOp �,%� «V XQ
SURJUDPD HGXFDWLX DPE HO VHX SURSL FXUU¯FXOXP L VLVWHPD G
DYDOXDFLµ� GHVWLQDW D
DOXPQHV GH �� D �� DQ\V� 0ƅ-RWXMXYX %VREY 'EHIPP ȖW YR GIRXVI IHYGEXMY TȤFPMG� TIV
XERX� XSX PƅEPYQREX UYI GYVWM IP 4VSKVEQE (MTPSQE SFXMRHVȍ PE HSFPI XMXYPEGMȟ 03103)
M�-&��VIGSRIKYX�MRXIVREGMSREPQIRX�

(O FXUU¯FXOXP GH O
,% FRQVWD� SHU XQD EDQGD� GH WUHV FRPSRQHQWV WURQFDOV� WHRULD
GHO FRQHL[HPHQW� &$6 �&UHDWLYLWDW� $FWLYLWDW L 6HUYHL� L PRQRJUDΈD� L� SHU DOWUD
EDQGD� GH VLV JUXSV GH PDWªULD� HVWXGLV GH OOHQJXD L OLWHUDWXUD� DGTXLVLFLµ GH
OOHQJ¾HV��LQGLYLGXV�L�VRFLHWDWV��FLªQFLHV��PDWHP¢WLTXHV�L�DUWV�

7HRULD GHO &RQHL[HPHQW DMXGD OȆDOXPQDW D FRQVWUXLU XQD PLUDGD LQWHUGLVFLSOLQ¢ULD
L DFWXD GȆHLQD FRKHVLRQDGRUD GH WRWV HOV DSUHQHQWDWJHV L PHWRGRORJLHV TXH
VȆDGTXLUHL[HQ GXUDQW HO FXUV� (V SURPRX OD UHΉH[Lµ L OD QHFHVVLWDW GH IHU�VH
SUHJXQWHV�

/D PRQRJUDΈD «V XQ WUHEDOO GH UHFHUFD SHUVRQDO HTXLYDOHQW DO 7UHEDOO GH 5HFHUFD
TXH�HV�UHDOLW]D�HQ�HO�%DW[LOOHUDW�/20/2(�

(O &$6 HV UHODFLRQD DPE XQ FRQMXQW GȆDFWLYLWDWV TXH OȆDOXPQH KD GȆHVFROOLU
OOLXUHPHQW L UHDOLW]DU P«V HQOO¢ GHO WUHEDOO FXUULFXODU GH OȆDXOD� )RPHQWD OHV
DFFLRQV SDUWLFLSDWLYHV HQ HO VHX HQWRUQ L SURPRX HO FRPSURP¯V F¯YLF� (O FHQWUH
SRGU¢ SURSRVDU DFWLYLWDWV OOLJDGHV DO SURMHFWH HGXFDWLX� SHU´ «V HO SURSL DOXPQDW
TXL�KD�GH�FRQVWUXLU�HO�VHX�SURSL�LWLQHUDUL�SHUVRQDO�

(OV DOXPQHV KDQ GH IHU XQD PDWªULD GH FDGDVFXQ GHOV FLQF SULPHUV JUXSV L XQD
PDWªULD GHO VLVª JUXS R E« XQD VHJRQD PDWªULD GHOV JUXSV � DO �� /
DOXPQDW KD GH
IHU XQ P¯QLP GH WUHV PDWªULHV �L XQ P¢[LP GH �� GH 16 �QLYHOO VXSHULRU� L OD UHVWD
GH 10 �QLYHOO PLWM¢�� /D GLIHUªQFLD HQWUH XQD PDWªULD GH QLYHOO VXSHULRU L XQD GH
QLYHOO�PLWM¢�HVW¢�HQ�OȆH[WHQVLµ�L�JUDX�G
DSURIXQGLPHQW�GHOV�FRQWLQJXWV�
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/HV�PDWªULHV�TXH�RIHULP�D�OȆ$UQDX�&DGHOO�VµQ�OHV�VHJ¾HQWV�
� JUXS����OLWHUDWXUD�FDWDODQD
� JUXS����DQJOªV
� JUXS����KLVW´ULD
� JUXS����ELRORJLD�R�E«�I¯VLFD
� JUXS����PDWHP¢WLTXHV�DSOLFDFLRQV�L�LQWHUSUHWDFLµ�R�E«�PDWHP¢WLTXHV

DQ¢OLVLV�L�HQIRFDPHQWV�
� JUXS����JHVWLµ�HPSUHVDULDO�R�E«�TX¯PLFD
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/¶DVVLJQDWXUD GH 7HRULD GHO FRQHL[HPHQW �7G&� IRUPD SDUW GH OHV PDWqULHV FHQWUDOV GHO

'LSORPD GH O¶,%� TXH WHQHQ FRP D REMHFWLX DPSOLDU O¶H[SHULqQFLD HGXFDWLYD GHOV DOXPQHV L

GHVDILDU�ORV�D�DSOLFDU�HOV�VHXV�FRQHL[HPHQWV�L�KDELOLWDWV�

/D 7HRULD GHO &RQHL[HPHQW �7G&�� YHUWHEUD WRWHV OHV PDWqULHV ,%� LQWHJUDQW OHV SUHJXQWHV GHO

FRQHL[HPHQW HQ HOV FRQWH[WRV FRQFUHWV GH FDGD DVVLJQDWXUD L HVWLPXOD O¶DOXPQDW SHU WDO TXH

UHIOH[LRQL VREUH OD QDWXUDOHVD GHO FRQHL[HPHQW L SXJXL GHVHQYROXSDU XQD PDMRU FRPSUHQVLy

GHOV�VHXV�SURSLV�VXSzVLWV�
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(O &$6 pV XQ GHOV WUHV HOHPHQWV WURQFDOV GHO 3URJUDPD GHO 'LSORPD GH O¶,%� TXH WHQHQ FRP
D REMHFWLX DPSOLDU O¶H[SHULqQFLD HGXFDWLYD GHOV DOXPQHV L GHVDILDU�ORV D DSOLFDU HOV VHXV
FRQHL[HPHQWV�L�KDELOLWDWV�

/HV DFWLYLWDWV &$6 �&UHDWLYLWDW� $FFLy L 6HUYHL� YROHQ LQFLGLU HQ HOV DVSHFWHV HGXFDWLXV
H[WUD�DFDGqPLFV� (Q DTXHVWHV DFWLYLWDWV O¶DOXPQDW KD GH SRUWDU D WHUPH SURJUDPHV FUHDWLXV
TXH LPSOLTXLQ XQD DFFLy L XQ VHUYHL FRPXQLWDUL� WDQW D OD QRVWUD SUzSLD FRPXQLWDW FRP HQ
jPELWV�PpV�DPSOLV��ORFDOV��QDFLRQDOV�L�LQWHUQDFLRQDOV�

/¶REMHFWLX SULQFLSDO GH &$6 pV DVVHJXUDU OD IRUPDFLy LQWHUGLVFLSOLQjULD L IRUD GH O¶jPELW
HVWULFWDPHQW DFDGqPLF� eV XQD HLQD IRQDPHQWDO SHU WDO TXH HOV DOXPQHV GHVHQYROXSLQ OHV
FDUDFWHUtVWLTXHV�GHO�SHUILO�GH�FRPXQLWDW�G¶DSUHQHQWDWJH�GH�O¶,%�

(OV�DOXPQHV�V¶LQYROXFUHQ�HQ�GLIHUHQWV�H[SHULqQFLHV�GH�OHV�jUHHV�&$6��FRP�SHU�H[HPSOH�

&UHDWLYLWDW� H[SHULqQFLHV UHODFLRQDGHV DPE DOJXQD YHVVDQW DUWtVWLFD R TXH UHTXHUHL[LQ GH
FUHDWLYLWDW��WRFDU�XQ�LQVWUXPHQW�PXVLFDO��DSUHQGUH�D�GLEXL[DU��FUHDFLy�SRGFDVWV«�

$FWLYLWDW� WRWHV DTXHOOHV DFWLYLWDWV TXH FRPSRUWLQ XQ HVIRUo ItVLF SHU WDO GH FRQWULEXLU D XQ HVWLO
GH�YLGD�PpV�VD�

6HUYHL� HOV DOXPQHV LGHQWLILTXHQ XQD QHFHVVLWDW VRFLDO L SDUWLFLSHQ FRP D YROXQWDULV HQ
GLIHUHQWV�HVGHYHQLPHQWV�SHU�WDO�GH�FRQWULEXLU�GH�IRUPD�VLJQLILFDWLYD�D�OD�FRPXQLWDW�
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/D PRQRJUDILD HTXLYDO DO WUHEDOO GH UHFHUFD GH OD /20/2( SHUz DPE XQHV FRQGLFLRQV TXH OL
VyQ�SUzSLHV�

/D PRQRJUDILD GRQD O¶RSRUWXQLWDW DOV DOXPQHV D SRGHU LQYHVWLJDU VREUH XQ WHPD
TXH HOV LQWHUHVVL HVSHFLDOPHQW� TXH HOV PRWLYL L TXH� D OD YHJDGD HVWLJXL
UHODFLRQDW DPE XQD GH OHV VLV DVVLJQDWXUHV GHO 3' �3URJUDPD GH 'LSORPD� TXH
FXUVHQ� 7RW HO SURFpV G¶LQYHVWLJDFLy HOV DMXGD D GHVHQYROXSDU OHV KDELOLWDWV
QHFHVVjULHV SHU IRUPXODU XQD SUHJXQWD G¶LQYHVWLJDFLy L GHVHQYROXSDU XQ
DUJXPHQW�IHUP�L�WUHEDOODW�
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,QWURGXFFLy�DO�FXUV

/¶HVWXGL GH OD OLWHUDWXUD FRPSRUWD HO GHVHQYROXSDPHQW G¶KDELOLWDWV FRPXQLFDWLYHV� FRP VyQ
OD FRPSUHQVLy L OD SURGXFFLy GH WH[WRV RUDOV L HVFULWV� L� DOKRUD� XQ FRQMXQW GH EHQHILFLV
KXPDQV TXH HW SHUPHWUDQ GH GHVFREULU UHDOLWDWV L PRQV GLIHUHQWV DO WHX PLWMDQoDQW
O¶DSURSDPHQW D REUHV L DXWRUV OOXQ\DQV L SURSHUV HQ qSRTXHV L HQ HVSDLV� 6HU XQD SHUVRQD
OOHJLGD W¶DMXGDUj D REULU�WH DO PyQ� D FRPSUHQGUH DOWUHV SXQWV GH YLVWD L D HQULTXLU�WH
SHUVRQDOPHQW L DPSOLDU�QH HOV FRQHL[HPHQWV� (Q GHILQLWLYD� D VHU XQD SHUVRQD UHIOH[LYD�
FUtWLFD��WROHUDQW�L�GH�PHQWDOLWDW�REHUWD�

1LYHOO�PLWMj�L�QLYHOO�VXSHULRU

(O FXUV GH &DWDOj $� /LWHUDWXUD GHO 3URJUDPD GHO 'LSORPD GH O¶,% SRW HVWXGLDU�VH HQ GRV
QLYHOOV GLIHUHQWV� 1LYHOO 0LWMj �10� L 1LYHOO 6XSHULRU �16�� /D GLIHUqQFLD HQWUH O¶XQ L O¶DOWUH UDX�
G¶XQD EDQGD� HQ OD TXDQWLWDW G¶REUHV HVWXGLDGHV �QRX L WUHW]H� UHVSHFWLYDPHQW� L HQ OD FjUUHJD
OHFWLYD �TXDWUH KRUHV L FLQF KRUHV� UHVSHFWLYDPHQW� L� GH O¶DOWUD� HQ OHV SURYHV G¶DYDOXDFLy
H[WHUQD TXH GHWHUPLQD O¶,%� (Q HO QRVWUH FHQWUH WRW O¶DOXPQDW GH O¶,% HVWj REOLJDW D FXUVDU OD
PDWqULD� MD TXH SUHSDUHP WRW O¶DOXPQDW� WDPEp� SHU D O¶REWHQFLy GHO FXUUtFXOXP /20/2( L� SHU
WDQW� HQ HOV FRQWLQJXWV GH OD PDWqULD GH /OHQJXD FDWDODQD L OLWHUDWXUD L L ,,� L ~QLFDPHQW
O¶DOXPQDW�GH�OD�PRGDOLWDW�GHO�EDW[LOOHUDW�6RFLDO�R�+XPDQtVWLF�KR�ID�HQ�XQ�QLYHOO�VXSHULRU�

/HV�REUHV

/HV REUHV TXH HVWXGLHP SRGHP DJUXSDU�OHV HQ WUHV EORFV GLIHUHQWV� REUHV WUDGXwGHV �WH[WV
RULJLQDOV HQ DOWUHV OOHQJ�HV GLIHUHQWV DO FDWDOj�� REUHV GH OD OOLVWD G¶DXWRUV SUHHVFULWV HQ FDWDOj
�WH[WV RULJLQDOV HQ OOHQJXD FDWDODQD� L REUHV GH OOLXUH HOHFFLy �REUHV RULJLQDOV R WUDGXwGHV
G¶DXWRUV TXH QR QHFHVVjULDPHQW VyQ HQ OD OOLVWD GHOV DXWRUV SUHHVFULWV�� (O FRUSXV G¶REUHV
DEUDoD WDQW DXWRUV FRP DXWRUHV� JqQHUHV OLWHUDULV GLIHUHQWV �DVVDLJ� QDUUDWLYD� SRHVLD L WHDWUH�
L�DXWRUV�GH�TXDWUH�FRQWLQHQWV�GLIHUHQWV�
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/HFWXUHV�GHO�FXUV

2EUHV�WUDGXwGHV

2EUHV�RULJLQDOV

2EUHV�GH�OOLXUH�HOHFFLy
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0HWRGRORJLD

/D PHWRGRORJLD TXH IDUHP VHUYLU DO OODUJ GHO FXUV SUHWpQ FRQVROLGDU HQ HOV HVWXGLDQWV HOV
FLQF HQIRFDPHQWV GH O¶DSUHQHQWDWJH� GHVHQYROXSDU KDELOLWDWV GH SHQVDPHQW� KDELOLWDWV
VRFLDOV� KDELOLWDWV GH FRPXQLFDFLy� KDELOLWDWV G¶DXWRJHVWLy L KDELOLWDWV G¶LQYHVWLJDFLy�
/¶HQVHQ\DPHQW� SHU WDQW� HV EDVDUj HQ VLV HQIRFDPHQWV� O¶HQVHQ\DPHQW EDVDW HQ OD
LQGDJDFLy� FHQWUDW HQ FRQFHSWHV� FRQWH[WXDOL]DW� FROāODERUDWLX� GLIHUHQFLDW L JXLDW SHU
O¶DYDOXDFLy��TXH�DEUDFHQ�HOV�YDORUV�SULQFLSDOV�HQ�TXq�HV�EDVD�OD�SHGDJRJtD�GH�O¶,%�

'XUDQW HO FXUV H[SORUDUHP HOHPHQWV GH OD OOHQJXD� OD OLWHUDWXUD L OD UHSUHVHQWDFLy WRW
FHQWUDQW�QRV�HQ�WUHV�HL[RV�G¶DQjOLVL�

D� /D�UHODFLy�HQWUH�OHFWRUV��HVFULSWRUV�L�WH[WRV
E� /D YDULHWDW L OHV IXQFLRQV GHOV WH[WRV D GLIHUHQWV HVSDLV JHRJUjILFV L HQ qSRTXHV

GLYHUVHV�
F� /D�FRQQH[Ly�HQWUH�HOV�WH[WRV��OD�LQWHUWH[WXDOLWDW�

3HU TXq L FRP HVWXGLHP OLWHUDWXUD" &RP HV FRQVWUXHL[� HV QHJRFLD� V
H[SUHVVD L
V
LQWHUSUHWD HO VLJQLILFDW" &RP DIHFWD DO VLJQLILFDW O
HVWUXFWXUD R O
HVWLO G
XQ WH[W OLWHUDUL" &RP
HQV RIHUHL[HQ FRQHL[HPHQWV L HQV SODQWHJHQ UHSWHV HOV WH[WRV OLWHUDULV" &RP HQV HQIURQWHP D
WH[WRV OLWHUDULV G
qSRTXHV L FXOWXUHV GLIHUHQWV D OHV QRVWUHV" (Q TXLQD PHVXUD HOV WH[WRV
OLWHUDULV HQV SHUPHWHQ FRQqL[HU DOWUHV FXOWXUHV" 4XLQD YDOLGHVD Wp OD QRFLy GH WH[W OLWHUDUL
�FOjVVLF�" 'H TXLQD PDQHUD HOV WH[WRV OLWHUDULV SRGHQ RIHULU GLIHUHQWV SHUVSHFWLYHV G
XQ
PDWHL[ SUREOHPD� R G
XQD PDWHL[D jUHD WHPjWLFD" 4Xq DSUHQHP DPE OD OLWHUDWXUD" 4XLQD
IXQFLy Wp" 4XLQ pV HO VHX SURSzVLW" (Q TXLQD PHVXUD SRGHP HVWDU VHJXUV GHO FRQHL[HPHQW
TXH FRQVWUXwP HQ OOHJLU WH[WRV OLWHUDULV" 4XLQV DVSHFWHV HV SHUGHQ HQ WUDGXLU XQ WH[W G
XQD
OOHQJXD D XQD DOWUD" 6REUH DTXHVWHV L DOJXQHV T�HVWLRQV PpV LQWHQWDUHP UHIOH[LRQDU L
UHVSRQGUH�DSURSDQW�QRV�D�OHV�REUHV�TXH�SURSRVHP�

'HLD O¶HVWXGLyV G
RULJHQ E~OJDU 7]YHWDQ 7RGRURY HQ /D OLWHUDWXUD HQ SHULOO ������� XQ
DVVDLJ PROW EUHX SHUz SUHFLyV� ©6L DYXL GLD HP SUHJXQWR SHU TXq HVWLPR OD OLWHUDWXUD� OD
UHVSRVWD TXH HP YH DO FDS GH PDQHUD HVSRQWjQLD pV� SHUTXq P¶DMXGD D YLXUH� -D QR OL
GHPDQR WDQW� FRP D O¶DGROHVFqQFLD� TXH P¶HVWDOYLw OHV IHULGHV TXH SRGULD SDWLU HQ HOV PHXV
HQFRQWUHV DPE SHUVRQHV UHDOV� PpV TXH QR SDV H[FORXUH OHV H[SHULqQFLHV YLVFXGHV� HP ID
GHVFREULU PRQV TXH VH VLWXHQ HQ FRQWLQXwWDW DPE HOOHV L HP SHUPHW HQWHQGUH�OHV PLOORU� , QR
FUHF TXH MR VLJXL O¶~QLF TXH OD YHX DL[t� 0pV GHQVD L PpV HORT�HQW TXH OD YLGD TXRWLGLDQD SHUz
QR UDGLFDOPHQW GLIHUHQW� OD OLWHUDWXUD DPSOLD HO QRVWUH XQLYHUV� HQV LQFLWD D LPDJLQDU DOWUHV
PDQHUHV GH FRQFHEUH¶O L RUJDQLW]DU�OR� 7RWV HVWHP IHWV G¶DOOz TXH HQV GRQHQ HOV DOWUHV pVVHUV
KXPDQV� SULPHU HOV QRVWUHV SDUHV L GHVSUpV HOV TXH HQV HQYROWHQ� OD OLWHUDWXUD REUH ILQV D
O¶LQILQLW DTXHVWD SRVVLELOLWDW G¶LQWHUDFFLy DPE HOV DOWUHV L� SHU WDQW� HQV HQULTXHL[ LQILQLWDPHQW�
(QV SURSRUFLRQD VHQVDFLRQV LUUHPSODoDEOHV TXH IDQ TXH HO PyQ UHDO HVGHYLQJXL PpV
FDUUHJDW GH VHQWLW L PpV EHOO� /OXQ\ GH VHU XQ VLPSOH DIHJLW� XQD GLVWUDFFLy UHVHUYDGD D OHV
SHUVRQHV�HGXFDGHV��SHUPHW�TXH�FDGDVF~�UHVSRQJXL�PLOORU�D�OD�VHYD�YRFDFLy�G¶pVVHU�KXPj�ª

KWWSV���VLWHV�JRRJOH�FRP�LQVWLWXWDUQDXFDGHOO�FDW�XQDFDPEUDSURSLD�S�&��$�JLQD�SULQFLSDO

�
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(O�FRQWLQJXW�GH�OD�PDWqULD�HVWj�GLYLGLW�HQ�FLQF�WHPHV�R�HL[RV�YHUWHEUDGRUV�

� ,GHQWLWDWV �FLXWDGDQV�GHO�PyQ��FUHHQFHV�L�LGHQWLWDW� EHOOHVD�L�VDOXW�

� ([SHULqQFLHV �SHOHJULQDWJH��HVSRUWV�H[WUHPV�L�PLJUDFLy�

� (QJLQ\�KXPj �HOV�KXPDQV�GHO�IXWXU��WHFQRORJLD�L�LQWHUDFFLy KXPDQD�L�UHGHILQLU�O¶DUW�

� 2UJDQLW]DFLy�VRFLDO �PLQRULHV�L�HGXFDFLy��FRPSDQ\V SHU�YLGD��HO�IXWXU�GH�OHV�IHLQHV�

� &RPSDUWLU HO SODQHWD �SRVDU IL D OD SREUHVD� FDQYL FOLPjWLF L HO SRGHU GH OHV

SHUVRQHV�

/¶REMHFWLX GH OD PDWqULD pV XWLOLW]DU OD OOHQJXD DQJOHVD SHU HQWHQGUH L UHVSHFWDU DOWUHV

PDQHUHV GH VHU L GH IHU �D WUDYpV GHOV FLQF HL[RV YHUWHEUDGRUV�� $ EDQGD G¶DSUHQGUH OD

OOHQJXD��HOV�DOXPQHV�H[SORUHQ�OD�FXOWXUD�R�FXOWXUHV�RQ�DTXHVWD�HV�SDUOD�

(OV�DOXPQHV�WDPEp�WUHEDOOHQ�GXHV�REUHV�OLWHUjULHV��HQ�FRQFUHW��QRYHOāOHV�FRQWHPSRUjQLHV�

/OLEUHV
� (QJOLVK�%�&RXUVHERRN� (QJOLVK�%�IRU�WKH�,%�'LSORPD� &DPEULGJH�8QLYHUVLW\�3UHVV�

� 7KH�.LWH�5XQQHU E\�.KDOHG�+RVVHLQL�

� 7KH�+DWH�<RX�*LYH E\�$QJLH�7KRPDV�

�
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7HPD�SUHVFULW 8QLWDW�WHPjWLFD

�� (O FDPt FDS D OD
JXHUUD�JOREDO

����(VWDWV�DXWRULWDULV��VHJOH�;;�

����&DXVHV�L�FRQVHT�qQFLHV�GH�OHV�JXHUUHV�GHO�VHJOH�;;

�U�DQ\ 10�+0��� �� ,QWURGXFFLy� WHRULD GH OD KLVWzULD� VLVWHPHV SROtWLFV L
LGHROzJLFV��&RQFHSWHV�FODX
��3ULPHUD�*XHUUD�0XQGLDO

10�+0��� ��(O�IHL[LVPH�LWDOLj
��(O�QD]LVPH�DOHPDQ\

10��� ���([SDQVLy�DOHPDQ\D�L�LWDOLDQD������������
���([SDQVLy�MDSRQHVD�D�O�¬VLD�2ULHQWDO������������

�Q�DQ\ 10���� ���/D�JXHUUD�FLYLO�HVSDQ\ROD������������
���/D�JXHUUD�FLYLO�[LQHVD������������

10��� ���/D�6HJRQD�*XHUUD�0XQGLDO������������

10����� ���(O�)UDQTXLVPH
����(O�0DRLVPH

$YDOXDFLy
LQWHUQD

/D PDWqULD G¶KLVWzULD HQ HO EDW[LOOHUDW LQWHUQDFLRQDO Wp FRP D REMHFWLX� D PpV D PpV GH O¶HVWXGL
GHO SDVVDW SHU FRPSUHQGUH HO QRVWUH SUHVHQW� OD IRUPDFLy LQWHJUDO GHOV HVWXGLDQWV FRP
DOXPQHV LQGDJDGRUV� DPE VHQWLW FUtWLF� FDSDoRV GH SODQWHMDU�VH SUHJXQWHV L WUREDU OHV
UHVSRVWHV PpV DGLHQWV IRQDPHQWDGHV HQ O¶DQjOLVL GHO SDVVDW GHV G¶XQD SHUVSHFWLYD P~OWLSOH�
PpV�HQOOj�GH�WRW�SUHMXGLFL�R�LQJHUqQFLD�VXEMHFWLYD�

(O SURJUDPD G¶KLVWzULD WLQGUj XQ HQIRFDPHQW FRPSDUDWLX� DPE O¶HVWXGL GH FDVRV GH GLIHUHQWV
jUHHV L UHJLRQV GHO PyQ� SULQFLSDOPHQW (XURSD� $PqULFD L ¬VLD� /D PDWqULD HV FHQWUDUj HQ OD
FURQRORJLD PpV SURSHUD D QRVDOWUHV� OD KLVWzULD FRQWHPSRUjQLD L� SHU WDQW� HO FRQWLQJXW DQLUj
UHODFLRQDW�DPE�OHV�PDWqULHV�G¶KLVWzULD�GHO�EDW[LOOHUDW�/20/2(���U�L��Q�GH�EDW[LOOHUDW��

��



(OV HVWXGLDQWV WUHEDOODUDQ DPE FRQFHSWHV FODXV� DSUHQGUDQ D YDORUDU OHV FDXVHV�
GHVHQYROXSDPHQW L FRQVHT�qQFLHV GHOV FRQIOLFWHV� D FRQqL[HU HOV SULQFLSDOV VLVWHPHV SROtWLFV
GHPRFUjWLFV�L�DXWRULWDULV�GHO�VHJOH�;;�

$9$/8$&,Ï

/D SUHSDUDFLy GHO FXUV Wp FRP D REMHFWLX GHVHQYROXSDU OHV GHVWUHVVHV QHFHVVjULHV SHU
DIURQWDU DPE q[LW OHV SURYHV G¶DYDOXDFLy H[WHUQD L LQWHUQD� /¶DYDOXDFLy H[WHUQD FRQVWD GH
GXHV SURYHV L VXSRVDUj HO ��� GH OD QRWD� L O¶DYDOXDFLy LQWHUQD HV FRQILJXUD FRP XQD SHWLWD
UHFHUFD�LQGLYLGXDO�YDORUDGD�HQ�HO�����UHVWDQW�

(O�WHPDUL�HV�UHODFLRQD�GLUHFWDPHQW�DPE�DTXHVWHV�SURYHV�G¶DYDOXDFLy�

� 3ULPHU H[DPHQ� V¶DYDOXD XQ WHPD SUHVFULW HQWUH � SRVVLEOHV� +HP HVFROOLW HO WHPD ³(O
DYDQFH KDFLD OD JXHUUD WRWDO´� FHQWUDW HQ OHV FDXVHV GH OD 6HJRQD *XHUUD 0XQGLDO�
6¶DQDOLW]DUDQ GRV FDVRV G¶H[SDQVLRQLVPH GH OHV SRWqQFLHV GH O¶HL[� $OHPDQ\D L HO
-DSy� eV XQD SURYD SUjFWLFD D SDUWLU GH IRQWV� RQ FDOGUj DSOLFDU PHWRGRORJLD L
FRQFHSWHV�GH�PDQHUD�DGHTXDGD��

� 6HJRQ H[DPHQ� V¶DYDOXD HO FRQHL[HPHQW GH GRV WHPHV G¶KLVWzULD PXQGLDO� +HP
HVFROOLW ³(VWDGRV DXWRULWDULRV´ \ ³&DXVDV \ FRQVHFXHQFLDV GH ODV JXHUUDV GHO VLJOR
;;´� /¶HVWXGLDQW HQWHQGUj OHV FDXVHV GH O¶DSDULFLy GH OHV SULQFLSDOV GLFWDGXUHV GHO
VHJOH ;; �1D]LVPH� )HL[LVPH� )UDQTXLVPH R 0DRLVPH�� OHV HVWUDWqJLHV SHU
PDQWHQLU�VH HQ HO SRGHU L V¶DQDOLW]DUj HQ TXLQ JUDX HV YDQ DVVROLU HOV REMHFWLXV
G¶DTXHVWHV GLFWDGXUHV L OHV FRQVHT�qQFLHV TXH VH¶Q YDQ GHULYDU� 7DPEp V¶DQDOLW]DUDQ
HOV SULQFLSDOV FRQIOLFWHV GHO VHJOH ;;� GHV GH OHV GXHV JXHUUHV PXQGLDOV ILQV D GXHV
JXHUUHV�FLYLOV��FRP�VyQ�OD�[LQHVD�L�O¶HVSDQ\ROD�

/¶DYDOXDFLy LQWHUQD VXSRVDUj UHDOLW]DU XQD UHFHUFD KLVWzULFD D SDUWLU GH IRQWV SULPjULHV L
VHFXQGjULHV� /¶DOXPQH KDXUj GH YLVLWDU ELEOLRWHTXHV L DU[LXV L DQDU PpV HQOOj GH OD WUDGLFLRQDO
UHFHUFD HQ LQWHUQHW� (O WUHEDOO GH O¶KLVWRULDGRU HV QRGUHL[ GH IRQWV GLYHUVHV L FDO DFRVWXPDU
O¶DOXPQDW�D�OD�PHWRGRORJLD�GH�WUHEDOO�GH�OD�GLVFLSOLQD�

//,%5(6

� 52*(56�.HHO\��7+20$6�-R 7KH�0RYH�WR�JOREDO�ZDU��2[IRUG
� *5$<�%ULDQ� 3(5(5$�6DQMD\� $</:$5'�9HULW\� +$%,%,�0DULDP $XWKRULWDULDQ

VWDWHV��2[IRUG
� 52*(56�.HHO\��7+20$6�-R &DXVHV�DQG�HIIHFWV�RI���WK FHQWXU\�ZDUV��3HDUVRQ

��



)Ë6,&$

/D )tVLFD pV XQD FLqQFLD H[SHULPHQWDO TXH LQWHQWD GRQDU XQD H[SOLFDFLy GH O¶8QLYHUV� GHV GH

OHV SDUWtFXOHV PpV SHWLWHV TXH HO FRQVWLWXHL[HQ ILQV D OHV HQRUPHV GLVWjQFLHV

LQWHUJDOjFWLTXHV� 3HUz QR HQV FDO PLUDU WDQ HQOOj� HQ OD UHDOLWDW TXH HQV HQYROWD HV SURGXHL[HQ

FRQVWDQWPHQW FDQYLV R IHQzPHQV PROW GLYHUVRV� ,QWHUURJDU�VH VREUH FRP L SHU TXq

VXFFHHL[HQ pV TXHOFRP LQQDW D OHV SHUVRQHV L FRQVWLWXHL[ HO SULQFLSL GH OD FRQVWUXFFLy GHO

FRQHL[HPHQW�

/D FLqQFLD QHL[ FRP D UHVSRVWD SHU WUREDU XQD H[SOLFDFLy� SHU LQWHUSUHWDU XQD UHDOLWDW� /D

)tVLFD RFXSD XQ OORF GHVWDFDW HQWUH OHV GLYHUVHV LQWHUSUHWDFLRQV L H[SOLFDFLRQV� (O VHX

REMHFWLX pV HODERUDU H[SOLFDFLRQV FRKHUHQWV DPE HOV IHQzPHQV QDWXUDOV REVHUYDWV L DPE OHV

SUHGLFFLRQV�VREUH�HO�VHX�FRPSRUWDPHQW��FRQVWUXLQW�PRGHOV�L�WHRULHV�

/D PDWqULD GH )tVLFD GHO %DW[LOOHUDW LQWHUQDFLRQDO GH 1LYHO 6XSHULRU LQFORX HOV VHJ�HQWV

FRQWLQJXWV�

���0HVXUHV�L�LQFHUWHVHV

���0HFjQLFD

���)tVLFD�WqUPLFD

���2QHV

���(OHFWULFLWDW�L�PDJQHWLVPH

���0RYLPHQW�FLUFXODU�L�JUDYLWDFLy

���)tVLFD�DWzPLFD��QXFOHDU�L�GH�SDUWtFXOHV

���3URGXFFLy�GH�HQHUJLD

���)HQzPHQV�RQGXODWRULV

����&DPSV

����,QGXFFLy�HOHFWURPDJQqWLFD

����)tVLFD�TXjQWLFD�L�QXFOHDU

2SFLRQV���$��5HODWLYLWDW��%�)tVLFD�G¶HQJHQLHULD����&��&DSWXUD�,PDWJHV���'��$VWURItVLFD�

7UHEDOOV�SUjFWLFV

,QYHVWLJDFLy�LQGLYLGXDO

3URMHFWH�*UXS��

��



%,2/2*,$

/D ELRORJLD pV OD FLqQFLD TXH LQWHQWD FRPSUHQGUH HO PyQ YLX D WRWV HOV VHXV QLYHOOV XWLOLW]DQW

GLIHUHQWV WLSXV GH WqFQLTXHV� (Q XQ H[WUHP GH O¶HVFDOD HV WURED OD FqOāOXOD� OD VHYD HVWUXFWXUD

PROHFXODU L OHV FRPSOH[HV UHDFFLRQV PHWDEzOLTXHV TXH WHQHQ OORF D QLYHOO FHOāOXODU� (Q O¶DOWUH

H[WUHP�GH�O¶HVFDOD�OD�ELRORJLD�LQYHVWLJD�HO�IXQFLRQDPHQW�G¶HFRVLVWHPHV�VHQFHUV�

&RQWLQJXWV

1LYHOO�PLWMj�L�VXSHULRU�

%LRORJtD�FHOXODU

���%LRORJtD�PROHFXODU

���*HQpWLFD

���(FRORJtD

���(YROXFLyQ�\�ELRGLYHUVLGDG

���)LVLRORJtD�KXPDQD

'��)LVLRORJtD�KXPDQD

$GGLFLRQDO�GHO�QLYHOO�VXSHULRU�

���ÈFLGRV�QXFOHLFRV

���0HWDEROLVPR��UHVSLUDFLyQ�FHOXODU�\�IRWRVtQWHVLV

���%LRORJtD�YHJHWDO

����*HQpWLFD�\�HYROXFLyQ

����)LVLRORJtD�DQLPDO

3OD�GH�WUHEDOO�SUjFWLF

'LQV GHO SOD GH WUHEDOO SUjFWLF HOV DOXPQHV UHDOLW]DUDQ OHV SUjFWLTXHV GH ODERUDWRUL GHOV

GLIHUHQWV�WHPHV��IDUDQ�XQD�LQYHVWLJDFLy�LQGLYLGXDO�L�SDUWLFLSDUDQ�HQ�HO�3URMHFWH�GHO�*UXS���

0HWRGRORJLD

(V WUHEDOODUj DPE HO OOLEUH GH WH[W ³%LRORJtD´ G¶2[IRUG GHO SURJUDPD GHO EDW[LOOHUDW

LQWHUQDFLRQDO� (O PDWHULDO QHFHVVDUL SHO GHVHQYROXSDPHQW GH OD PDWqULD HV WURED DO

FODVVURRP GH ELRORJLD ,%� $O OODUJ GHO FXUV O¶DOXPQDW GXUD D WHUPH GHEDWV� FRQIHUqQFLHV�

LQIRUPHV GH SUjFWLTXHV� VRUWLGHV� H[SRVLFLRQV RUDOV� UHFHUFD G¶LQIRUPDFLy L WUHEDOOV

G
LQYHVWLJDFLy�

��



0DWHPjWLTXHV��$SOLFDFLRQV�L�,QWHUSUHWDFLy��0$,�

(O�FXUV�GH�0$,�SUHWpQ�GHVHQYROXSDU�FRQHL[HPHQWV�PDWHPjWLFV�SHU�VHU�FDSDo�GH�GHVFULXUH�HO

PyQ�TXH�HQV�URGHMD�L�UHVROGUH�SUREOHPHV�GH�FDUjFWHU�PpV�DYLDW�SUjFWLF��6¶XWLOLW]DUDQ�PHGLV

WHFQROzJLFV�HQ�SURIXQGLWDW�SHU�D�OD�UHVROXFLy�GH�PROWV�SUREOHPHV��7RW�L�DL[z�QR�HV�GHL[DUj�GH

EDQGD�WRW�HO�SURFpV�PDWHPjWLF�TXH�KL�KD�ILQV�D�O
REWHQFLy�GHO�UHVXOWDW�ILQDO�

(OV�DOXPQHV�TXH�FXUVLQ�OHV�0$,�XWLOLW]DUDQ�OHV�PDWHPjWLTXHV�HQ�FRQWH[WRV�UHDOV�L�WLQGUDQ

XQHV�ERQHV�KDELOLWDWV�HQ�OD�UHVROXFLy�GH�SUREOHPHV�UHDOV�L�DSWLWXGV�DOJqEULTXHV��3HU�WDQW�

O¶DVVLJQDWXUD�HVWj�RULHQWDGD�D�OD�XWLOLW]DFLy�GH�OHV�PDWHPjWLTXHV�HQ�DVVLJQDWXUHV

UHODFLRQDGHV�DPE�OHV�FLqQFLHV�VRFLDOV�

/¶HVWUXFWXUD�GH�0$,�HV�GLYLGHL[�HQ�FLQF�WHPHV�SULQFLSDOV��HOV�TXDOV�HV�GLYLGHL[HQ�HQ�DOWUHV

VXEWHPHV��$TXHVWV�FLQF�WHPHV�SULQFLSDOV�VyQ�

�� $ULWPqWLFD�L�jOJHEUD� 1RPEUHV�UHDOV��VqULHV��DSOLFDFLRQV ILQDQFHUHV��SROLQRPLV�

HTXDFLRQV�L�VLVWHPHV�G¶HTXDFLRQV��PDWULXV��SURJUDPDFLy�OLQHDO�

�� )XQFLRQV��JUjILF�G¶XQD�IXQFLy��OtPLWV�L�FRQWLQXwWDW� PRGHOLW]DFLy�

�� *HRPHWULD�L�WULJRQRPHWULD��WULJRQRPHWULD��HTXDFLRQV GH�UHFWHV��GLDJUDPHV�GH

9RURQRL�

�� 3UREDELOLWDW�L�HVWDGtVWLFD��SDUjPHWUHV�HVWDGtVWLFV� PHVXUHV�GH�FHQWUDOLWDW�L�GLVSHUVLy�

PRVWUHV��FRPELQDWzULD��FjOFXO�GH�SUREDELOLWDW��GLVWULEXFLRQV�GH�SUREDELOLWDW��FRUUHODFLy�

�� $QiOLVLV��OtPLWV�L�GHULYDGHV��DSOLFDFLRQV�GH�OHV�GHULYDGHV�

(OV�WHPHV�DOV�TXDOV�HV�GHVWLQD�XQD�PDMRU�FjUUHJD�G¶KRUHV�VRQ�HO���L�HO���

/HV�0$,�WHQHQ�XQD�FRUUHVSRQGHQFLD�EDVWDQW�DOWD�DPE�O¶DVVLJQDWXUD�GH�0DWHPjWLTXHV

DSOLFDGHV�D�OHV�FLqQFLHV�VRFLDOV��GHO�EDW[LOOHUDW�/20/2(��'XUDQW�HO�FXUV�V¶H[SOLFDUDQ�HOV

FRQWLQJXWV�QHFHVVDULV�SHU�DIURQWDU�DPE�JDUDQWLHV�WRWV�GRV�H[jPHQV��WDQW�HO�GHO�%DW[LOOHUDW

LQWHUQDFLRQDO�FRP�OHV�SURYHV�3$8�

��



0DWHPjWLTXHV��$QjOLVL�L�(QIRFDPHQWV��0$(�

(O FXUV GH 0$( GH QLYHOO VXSHULRU HVWj GHVWLQDW D DTXHOOV DOXPQHV TXH JDXGHL[HQ DPSOLDQW
FRQHL[HPHQWV PDWHPjWLFV SHU SRGHU GHVHQYROXSDU UDRQDPHQWV PDWHPjWLFV DPE IOXwGHVD L
REWHQLU XQ KDELOLWDWV GH SHQVDPHQW FUtWLF� 'XUDQW HO FXUV HV WUHEDOODUDQ DSOLFDFLRQV UHDOV L
DEVWUDFWHV GHOV FRQFHSWHV PDWHPjWLFV DPE L VHQVH PLWMDQV WHFQROzJLFV� /¶DVVLJQDWXUD HVWj
RULHQWDGD D OD XWLOLW]DFLy GH OHV PDWHPjWLTXHV HQ DVVLJQDWXUHV UHODFLRQDGHV DPE
DVVLJQDWXUHV�FLHQWtILFR�WHFQROzJLTXHV�

(OV DOXPQHV TXH FXUVLQ OHV 0$( REWLQGUDQ XQ FRQHL[HPHQW SURIXQG GH OHV PDWHPjWLTXHV�
WUHEDOODQW�

Ɣ /D FRPSUHQVLy FRQFHSWXDO �HOV FRQFHSWHV VyQ LGHHV RUJDQLW]DGRUHV�

jPSOLHV L LPSRUWDQWV L VyQ HO YHKLFOH L HO PLWMj SHU H[SORUDU O¶HVVqQFLD GH OHV

PDWHPjWLTXHV�L�LQGDJDU��

Ɣ HVWUDWqJLHV SHU UHVROGUH SUREOHPHV L IHU LQGDJDFLRQV PDWHPjWLTXHV
�IRUPXODQW FRQMHFWXUHV� YHULILFDQW�OHV� MXVWLILFDQW�OHV L HVWXGLDQW OD VHYD
YDOLGHVD�HQ�FRQWH[WRV�PpV�JHQHUDOV��

Ɣ OD PRGHOLW]DFLy PDWHPjWLFD �HVWXGLDQW PRGHOV PDWHPjWLFV DGLHQWV SHU D
UHVSRQGUH�SUREOHPHV�GH�OD�YLGD�UHDO��

Ɣ OD GHPRVWUDFLy PDWHPjWLFD �D WUDYpV GH WqFQLTXHV FRP OD LQGXFFLy R OD
UHGXFFLy�D�O¶DEVXUG��DL[t�FRP�OD�FRQVWUXFFLy�GH�FRQWUDH[HPSOHV��

Ɣ O¶~V GH PLWMDQV WHFQROzJLFV �SULQFLSDOPHQW FDOFXODGRUD FLHQWtILFD JUjILFD�
*HR*HEUD L IXOOV GH FjOFXO�� DSUHQHQW D WULDU HO PpV DGLHQW D VLWXDFLy L D
WUHXUH¶Q�SDUWLW�SHU�H[SORUDU�QRYHV�LGHHV�L�FRQWH[WRV�

(O�SURJUDPD�G¶HVWXGLV�GHO�0$(�V¶HVWUXFWXUD�HQ�FLQF�WHPHV�SULQFLSDOV��HOV�TXDOV�HV�GLYLGHL[HQ

HQ�DOWUHV�VXEWHPHV�

�� $ULWPqWLFD�L�jOJHEUD� 1RPEUHV�UHDOV��QRPEUHV�FRPSOH[HV� VqULHV��SROLQRPLV�
HTXDFLRQV�L�VLVWHPHV�G¶HTXDFLRQV��PDWULXV�

�� )XQFLRQV��JUjILF�G¶XQD�IXQFLy��OtPLWV�L�FRQWLQXwWDW� PRGHOLW]DFLy�
�� *HRPHWULD�L�WULJRQRPHWULD��WULJRQRPHWULD��HTXDFLRQV GH�UHFWHV�L�SODQV�

YHFWRUV��DQJOHV�L�GLVWjQFLHV�HQ�HVSDLV��'�
�� 3UREDELOLWDW�L�HVWDGtVWLFD��SDUjPHWUHV�HVWDGtVWLFV� PHVXUHV�GH�FHQWUDOLWDW�L

GLVSHUVLy��PRVWUHV��FRPELQDWzULD��FjOFXO�GH�SUREDELOLWDW��GLVWULEXFLRQV�GH
SUREDELOLWDW�

�� $QjOLVLV��GHULYDGHV�L�LQWHJUDOV��DSOLFDFLRQV�GH�OHV GHULYDGHV�L�LQWHJUDOV�
SROLQRPL�GH�7D\ORU��HTXDFLRQV�GLIHUHQFLDOV�

��



/HV�0$(�WHQHQ�XQD�FRUUHVSRQGHQFLD�IRUoD�DOWD�DPE�O¶DVVLJQDWXUD�GH�0DWHPjWLTXHV�GHO

EDW[LOOHUDW�/20/2(��'XUDQW�HO�FXUV�V¶H[SOLFDUDQ�HOV�FRQWLQJXWV�QHFHVVDULV�SHU�DIURQWDU�DPE

JDUDQWLHV�WRWV�GRV�H[jPHQV��WDQW�HO�GHO�%DW[LOOHUDW�LQWHUQDFLRQDO�FRP�OHV�SURYHV�3$8�

��



*(67,Ï�(035(6$5,$/

*HVWLy (PSUHVDULDO pV XQD GLVFLSOLQD ULJRURVD� HVWLPXODQW L GLQjPLFD TXH SHUWDQ\ DO JUXS

G
DVVLJQDWXUHV G
LQGLYLGXV L VRFLHWDWV� /D IXQFLy GH OHV HPSUHVHV� TXH OHV GLVWLQJHL[ GெDOWUHV

RUJDQLW]DFLRQV L DFWRUV GெXQD VRFLHWDW� pV SURGXLU L YHQGUH EpQV L VHUYHLV TXH VDWLVIDQ OHV

QHFHVVLWDWV L HOV GHVLWMRV GH OHV SHUVRQHV� SHU D OD TXDO OெHPSUHVD RUJDQLW]D HOV UHFXUVRV�

/
REWHQFLy GH JXDQ\V� OD SUHVD GH ULVFRV L OD FRRSHUDFLy HQ XQ HQWRUQ FRPSHWLWLX

FDUDFWHULW]HQ�OD�PDMRULD�GH�OHV�RUJDQLW]DFLRQV�HPSUHVDULDOV�

7RW L TXH OD JHVWLy HPSUHVDULDO LQYROXFUD PROWHV KDELOLWDWV L jUHHV GHO FRQHL[HPHQW TXH

FRPSDUWHL[ DPE DOWUHV GLVFLSOLQHV G
KXPDQLWDWV L FLqQFLHV VRFLDOV� WDPEp Wp GLYHUVHV

FDUDFWHUtVWLTXHV TXH OD GLVWLQJHL[HQ� 3HU H[HPSOH� OD JHVWLy HPSUHVDULDO FRPSUqQ O
HVWXGL GH

OD SUHVD GH GHFLVLRQV GLQV G
XQD RUJDQLW]DFLy� PHQWUH TXH O
HFRQRPLD HVWXGLD O
HVFDVVHWDW L

O
DVVLJQDFLy�GH�UHFXUVRV��WDQW�D�QLYHOO�PLFUR�FRP�PDFUR�

/D JHVWLy HPSUHVDULDO HVWXGLD O
~V GH OD WHFQRORJLD GH OD LQIRUPDFLy HQ FRQWH[WRV GH QHJRFLV�

PHQWUH TXH OD 7HFQRORJLD GH OD ,QIRUPDFLy D XQD 6RFLHWDW JOREDO �7,6*� ID XQ H[DPHQ FUtWLF

GH�OHV�VHYHV�UHSHUFXVVLRQV�HQ�DOWUHV�FDPSV��FRP�HOV�GH�OD�VDOXW�L�HO�JRYHUQ��

/D PDWqULD GH *HVWLy (PSUHVDULDO GHO %DW[LOOHUDW LQWHUQDFLRQDO GH 1LYHOO 6XSHULRUV� VHJRQV OD

QRYD�JXLD��LQFORX�HOV�FRQWLQJXWV�VHJ�HQWV�

8QLWDW����2UJDQLW]DFLy�L�HQWRUQ�HPSUHVDULDO

8QLWDW����*HVWLy�GH�UHFXUVRV�KXPDQV

8QLWDW����&RPSWDELOLWDW�L�ILQDQFHV

8QLWDW����0jUTXHWLQJ

8QLWDW����*HVWLy�G
RSHUDFLRQV

��



48Ë0,&$

/D 4XtPLFD pV XQD FLqQFLD TXH HVWXGLD OHV SURSLHWDWV� FRPSRVLFLy L HVWUXFWXUD GH OHV

VXEVWjQFLHV� OD VHYD WUDQVIRUPDFLy L HOV FDQYLV G¶HQHUJLD TXH HV SURGXHL[HQ HQ DTXHVWV

SURFHVVRV� (O FRV GH FRQHL[HPHQW GH OD TXtPLFD pV IRQDPHQWDO SHU H[SOLFDU WDQW HOV

VLVWHPHV�ItVLFV�FRP�HOV�ELROzJLFV�

eV UHOOHYDQW HQ PROWV jPELWV GH OD QRVWUD VRFLHWDW MD TXH GRQD UHVSRVWD D SUREOHPHV L

QHFHVVLWDWV L HV SODQWHMD FRP D IRQDPHQWDO SHU HQFDUDU HOV UHSWHV IXWXUV HQ jPELWV WDQ

GLYHUVRV�FRP�HOV�IjUPDFV��OHV�IRQWV�G¶HQHUJLD�R�HOV�PDWHULDOV�HQWUH�DOWUHV�

/D 4XtPLFD pV XQD FLqQFLD H[SHULPHQWDO SHU WDQW HQ O¶HVWXGL G¶DTXHVWD PDWqULD D PpV GH

O¶HQIRFDPHQW WHzULF VHUj PROW UHOOHYDQW O¶HQIRFDPHQW SUjFWLF L G¶LQYHVWLJDFLy� $ OODUJ GHOV GRV

FXUVRV GH EDW[LOOHUDW LQWHUQDFLRQDO HV FRPELQHQ DTXHVWV GRV WLSXV G¶DFWLYLWDWV G¶DSUHQHQWDWJH�

$ PpV GH WHQLU FRP REMHFWLX DGTXLULU XQD EDVH VzOLGD GH FRQHL[HPHQWV� WDPEp HV SUHWpQ TXH

O¶DOXPQDW HVGHYLQJXL UHIOH[LX L DPE XQD PLUDGD REHUWD FDS DO PyQ TXH O¶HQYROWD L SXJXL SRVDU

DTXHVWV FRQHL[HPHQWV DO VHUYHL G¶XQD YLVLy FUtWLFD L UDRQDGD GH OHV SUREOHPjWLTXHV H[LVWHQWV

L�OHV�VHYHV�SRVVLEOHV�VROXFLRQV�

/D PDWqULD GH 4XtPLFD GHO %DW[LOOHUDW LQWHUQDFLRQDO GH 1LYHO 0LJ LQFORX HOV VHJ�HQWV

FRQWLQJXWV�

���5HODFLRQV�HVWHTXLRPqWULTXHV

���(VWUXFWXUD�DWzPLFD

���3HULRGLFLWDW

���(QOODo�TXtPLF�L�HVWUXFWXUD

���(QHUJLD�7HUPRTXtPLFD

���&LQqWLFD�4XtPLFD

���(TXLOLEUL�4XtPLF

���¬FLGV�%DVHV

���3URFHVVRV�5HGR[

����4XtPLFD�2UJjQLFD

����0HVXUD�L�SURFHVVDPHQW�GH�GDGHV

(O�WHPD�DGGLFLRQDO�GHO�FXUUtFXOXP�VHUj��&��(QHUJLD

��


