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�
(O�SURMHFWH�5(0$�TXH�WRW�VHJXLW�HQV�GLVSRVHP�D�SUHVHQWDU�YRV��QR�pV�WDQ�VROV�IUXLW�

G·XQD�LQLFLDWLYD�SXQWXDO�G·XQ�JUXS�GH�SHUVRQHV�GH�O·HVFROD��VLQy�TXH�WDPEp�pV�OD�FXOPLQDFLy�
G·XQD�ILORVRILD��G·XQD�PDQHUD�GH�IHU�LQKHUHQW�DO�FHQWUH�TXH��HQFDUD�TXH�VLJXL�D�WtWRO�
G·LQWURGXFFLy��VHUj�ER�IHU�YRV�OD�FRQqL[HU��

�
/D�QRVWUD�HVFROD��YD�VHU�IXQGDGD�HQ�HOV�VHXV�LQLFLV�SHU�XQD�FRRSHUDWLYD�GH�SDUHV��PDUHV�L�

PHVWUHV�GHO�QRVWUH�SREOH��TXH�PRJXWV�SHU�XQ�GHVLJ�GH�IHU�HVFROD��OD�YDQ�PXQWDU��$TXHVW�HVSHULW�GH�
IHU�XQD�HVFROD�GH�WRWV�L�SHU�D�WRWV��V¶KD�PDQWLQJXW�DO�OODUJ�GHOV�DQ\V�L�HQ�PROWV�DVSHFWHV�HQFDUD�KL�pV�
YLJHQW��FRP�SRW�VHU�HQ�HO�FDV�GHO�SURMHFWH�5(0$��

�
'HV�GH�ID�PROWV�DQ\V�O¶HVFROD�KD�DQDW�VRFLDOLW]DQW��DPE�GLYHUVRV�PHFDQLVPHV�L�GH�PDQHUD�

QDWXUDO��JDLUHEp�HVSRQWjQLD��OOLEUHV�GH�WH[W���-D�ID�XQ�PXQW�GH�FXUVRV��TXH�O¶HVFROD�KDYLD�RIHUW�D�
WUDYpV�GH�O¶$03$��OD�YHQGD�GH�OOLEUHV�GH�WH[W�RQ�KL�KDYLD�OD�SRVVLELOLWDW�GH�SRGHU�FRPSUDU��D�EDL[�
SUHX��OOLEUHV�UHXWLOLW]DWV��GH�VHJRQD�Pj��TXH�SHU�XQ�FRVWDW�DEDUDWLHQ�HO�FRVW�GH�FRPSUD��HYLWDYHQ�
HQJUXL[LU�HO�SUHVWDWJH�GH�OOLEUHV�HQ�GHV~V�L�UHGXwHQ�HO�FRQVXP�GH�SDSHU��(Q�XQ�VHJRQ�SDV��O¶HVFROD�
YD�SURSRVDU�UHXWLOLW]DU�OOLEUHV�GH�WH[W��FDWDOj��QDWXUDOV��VRFLDOV��GLFFLRQDULV��OOLEUHV�GH�OHFWXUD�HILFDo��
ELEOLRWHFD�G¶DXOD«��MD�TXH�HOV�OOLEUHV�GH�WH[W�TXHGDYHQ�FRP�D�IRQV�GH�FODVVH�L��QRPpV�V¶KDYLHQ�GH�
FRPSUDU�SHU�SDUW�GHOV�SDUHV��HOV�DQ\V�TXH�SHU�UDRQV�LPSHUDWLYHV�V¶KDYLHQ�GH�UHSRVDU��FDQYL�GH�
FXUUtFXOXP��FDQYL�G¶HGLWRULDO�R�UHSRVLFLy�SHU�PDO�HVWDW����

-D�ID�GRQFV��XQ�PXQW�G¶DQ\V�TXH�OD�QRVWUD�HVFROD�pV�VHQVLEOH�DPE�OD�SUREOHPjWLFD�TXH�JHQHUD�
OD�FRPSUD�GHOV�OOLEUHV�GH�WH[W�TXH�V¶XWLOLW]HQ�D�OHV�HVFROHV�L�KHP�SURFXUDW�VHPSUH�TXH�KD�HVWDW�
SRVVLEOH�PLQLPLW]DU�DTXHVW�IHW��&UHLHP�SURIXQGDPHQW�HQ�FRQFHSWHV�TXH�GDUUHUDPHQW�HVWDQ�GH�
PRGD�FRP�SRGHQ�VHU�³UHXWLOLW]DFLy´���³UHFLFODWJH´��³UHGXFFLy´«�

$TXHVWV�FDQYLV�FRPSRUWHQ�WDPEp�FDQYLV�HQ�OD�PDQHUD�GH�WUHEDOODU�GH�PHVWUHV�L�DOXPQHV��HOV�
OOLEUHV�V¶KDQ�GH�UHVSHFWDU��FXLGDU�L�QR�HV�SRGHQ�JXL[DU�QL�PDOPHWUH��(OV�DOXPQHV�HQ�VyQ�XVXDULV��
SHUz�QR�SURSLHWDULV��

�
9DO�D�GLU��TXH�DTXHVWD�PDQHUD�GH�IHU��TXH�HQV�KD�IXQFLRQDW�GXUDQW�PROWV�FXUVRV�GH�PDQHUD�

HVSRQWjQLD��EDVDGD�DPE�OD�ERQD�YROXQWDW�L�PROWHV�YHJDGHV�WDPEp�DPE�O¶HVSHULW�DOWUXLVWD�GH�PROWHV�
IDPtOLHV��FRPSUDYHQ�HO�OOLEUH�L�D�ILQDO�GH�FXUV�HO�GHL[DYHQ�GH�IRQV�G¶HVFROD�SHU�DOV�TXH�YHQLHQ�
GDUUHUD��Wp�DPE�HO�SXQW�GH�YLVWD�DFWXDO�IRUoD�SXQWV�PLOORUDEOHV��

�
eV�SHU�DTXHVWD�UDy��TXH�DTXHVW�FXUV��L�D�SURSRVWD�GHO�&RQVHOO�(VFRODU�GHO�FHQWUH��KHP��FUHDW�

XQD�FRPLVVLy�FRQMXQWD�GH�SDUHV��PDUHV�L��PHVWUHV��SHU�WDO�G¶HODERUDU�HO�SURMHFWH�TXH�WRW�VHJXLW�XV�
SUHVHQWHP�L�HQJHJDU��D�SDUWLU�GHO�FXUV�YLQHQW��XQ�SURMHFWH�GH�5HXWLOLW]DFLy�GH�//LEUHV�L�0DWHULDO�EHQ�
HVWUXFWXUDW��TXH�SDUWHL[L�GH�OD�QRVWUD�UHDOLWDW�L�TXH�HQV�SHUPHWL�FDPLQDU�HQGDYDQW�DPE�HO�FRQVHQV�L�
O¶DFRUG�GH�WRWD�OD�FRPXQLWDW�HGXFDWLYD�L�SRGHU�FRPSWDU�WDPEp��DPE�HO�VXSRUW�GH�OHV�DGPLQLVWUDFLRQV�
SHU�D�SRGHU�WHQGLU�FDS�D�O¶DEDUDWLPHQW�L�IXWXUD�JUDWXwWDW�GHOV�OOLEUHV�GH�WH[W�XWLOLW]DWV�SHOV�DOXPQHV��

�
(YLGHQWPHQW�TXH�DTXHVW�SURMHFWH�KD�G¶DQDU�DFRPSDQ\DW�GH�QRXV�FDQYLV�HQ�OD�PDQHUD�GH�

WUHEDOODU�SHU�SDUW�GH�PHVWUHV�L�DOXPQHV��SHUz�WDPEp�FDO�GLU�TXH�pV�QHFHVVDUL�TXH�KL�KDJL�XQ�JUXS�GH�
SDUHV�L�PDUHV�TXH�WUHEDOOLQ�SHU�HQJHJDU�HO�SURMHFWH��TXH�GHGLTXLQ�HO�WHPSV�TXH�VLJXL�QHFHVVDUL�SHU�
UHJLVWUDU��LQYHQWDULDU��IROUDU«�WRW�DTXHVW�PDWHULDO�L�TXH�WLQJXLQ��SHU�GHVFRPSWDW��HO�VXSRUW�GH�WRWD�OD�
FRPXQLWDW�HGXFDWLYD��SDUHV�L�PDUHV��DOXPQHV��PHVWUHV��&RQVHOO�(VFRODU�L�DGPLQLVWUDFLRQV�
HGXFDWLYHV��
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�
$O�PHV�GH�0DLJ�GHO�������HV�YD�GHFLGLU�HQ�&RQVHOO�(VFRODU�HODERUDU�XQ�SURMHFWH�GH�

6RFLDOLW]DFLy�L�UHXWLOLW]DFLy�GH�OOLEUHV�GH�WH[W��
$�FRPHQoDPHQW�GHO�FXUV����������O¶HVFROD�SURSRVD�DTXHVWD�LQLFLDWLYD�D�OD�-XQWD�GH�O¶$03$��

��������������������������MD�TXH�DTXHVW�pV�XQ�SURMHFWH�FRP~��L�D�O¶DVVHPEOHD�GH�O¶$03$�GHO�PHV�G¶RFWXEUH�HV�GHFLGHL[��
��������������������������SDUWLFLSDU�DFWLYDPHQW�������

'XUDQW�HO�FXUV�DFWXDO����������HV�YD�FRQVWLWXLU�XQD�FRPLVVLy�IRUPDGD�SHU�PHVWUHV��PDUHV�L�
SDUHV�TXH��XQ�FRS�UDWLILFDGD�SHO�&RQVHOO�(VFRODU��HV�YD�SRVDU�D�WUHEDOODU��

�
�
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$3/,&$&,Ð�'(/�352-(&7(�5(0$�
�
/
DSOLFDFLy�GHO�SURMHFWH�5(0$�FRPSRUWDULD�UHJXODU�HO�SURFpV�GH�VRFLDOLW]DFLy�GHOV�OOLEUHV�GH�

WH[W�L�DOWUHV�PDWHULDOV�UHXWLOLW]DEOHV��DL[t�FRP�DPSOLDU�O
DEDVW�GH�OD�VRFLDOLW]DFLy�D�WRWD�O¶HVFRODULWDW��GH�
PDQHUD�TXH�HO�FRVW�GH�UHSRVLFLy�GHOV�OOLEUHV�HV�UHSDUWtV�HQWUH�WRWHV�OHV�IDPtOLHV�DO�OODUJ�GH�WRWD�
O
HWDSD�HVFRODU���

�
$�PpV��HO�SURMHFWH�5(0$�SHUPHWUj�TXH�O
HVFROD�SXJXL�UHEUH�VXEYHQFLRQV�GH�OD�*HQHUDOLWDW�L�

GH�O
$MXQWDPHQW�GHO�0DVQRX�TXH�VXSRVDUDQ�XQ�DEDUDWLPHQW�GHO�FRVW�GHOV�OOLEUHV��L�SHU�WDQW��DMXGDUj�
D�DOOHXJHULU�GH�IRUPD�LPSRUWDQW�OD�GHVSHVD�HFRQzPLFD�TXH�OHV�IDPtOLHV�KDQ�GH�GHVWLQDU�D�O
HGXFDFLy�
GHOV�VHXV�ILOOV��
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�
5HIRUo�GHOV�YDORUV�HGXFDWLXV��
�

8Q�GHOV�DVSHFWHV�PpV�UHPDUFDEOHV�GHO�SURFpV�GH�VRFLDOLW]DFLy�GHOV�OOLEUHV�pV�OD�LPSOLFDFLy�GH�
WRWV�HOV�PHPEUHV�TXH�LQWHUYHQHQ�HQ�O
DFFLy�HGXFDWLYD��DOXPQHV��SDUHV�L�PDUHV��PHVWUHV��$03$�L�
&RQVHOO�(VFRODU��$L[t��GHO�FRQFHSWH�LQLFLDO�VXVWHQWDW�HQ�O
DEDUDWLPHQW�GHO�FRVW�GHOV�OOLEUHV�GH�WH[W��HV�
SDVVD�D�XQ�SURMHFWH�FRO OHFWLX�TXH�SHUPHW�UHIRUoDU�YDORUV�FRP�O
HVSHULW�GH�FRRSHUDFLy�R�O
HVIRUo�
LQGLYLGXDO�HQ�SUR�G
XQ�Ep�FRO OHFWLX��'
DTXHVWD�PDQHUD��OD�UHXWLOLW]DFLy�GH�OOLEUHV�DSRUWD�XQV�YDORUV�
DIHJLWV�D�OD�WDVFD�HGXFDWLYD�KDELWXDO��L�VXSRVD�XQ�HOHPHQW�PpV�GH�WUHEDOO�SHU�WDO�G
DVVROLU�HOV�YDORUV�L�
HOV�REMHFWLXV�TXH�TXHGHQ�UHFROOLWV�HQ�HO�SURMHFWH�HGXFDWLX�GHO�&(,3�0DULQDGD�FRP�VyQ��VDEHU�
FRPSDUWLU��OD�VROLGDULWDW��OD�LJXDOWDW��OD�VRVWHQLELOLWDW��HO�UHVSHFWH�L�OD�UHVSRQVDELOLWDW�GDYDQW�
GHOV�PDWHULDOV�TXH�VyQ�GH�WRWV��

�
�
$EDUDWLPHQW�GH�OD�GHVSHVD�SHU�D�OHV�IDPtOLHV�
�

7DQPDWHL[��HO�SURMHFWH�GH�UHXWLOLW]DFLy�GHOV�OOLEUHV�UHSHUFXWHL[�GLUHFWDPHQW�HQ�O
HFRQRPLD�GH�OHV�
IDPtOLHV��MD�TXH�SHUPHWUj�UHGXLU�GH�IRUPD�FRQVLGHUDEOH�OD�GHVSHVD�HQ�OOLEUHV�GH�WH[W��
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3HU�D�OD�FRUUHFWD�JHVWLy�GHO�SURMHFWH�GH�VRFLDOLW]DFLy�V
KD�FUHDW�OD�&RPLVVLy�0L[WD�SHU�D�OD�
6RFLDOLW]DFLy�GHOV�/OLEUHV��IRUPDGD�SHU�PHPEUHV�GH�O
HTXLS�GLUHFWLX�GHO�&(,3�0DULQDGD��PHVWUHV�L��
PHPEUHV�GH�O
$03$����

�
$TXHVWD�FRPLVVLy�pV�O
HQFDUUHJDGD�G¶HODERUDU�HO�SURMHFWH�L�JHVWLRQDU�WRW�HO�SURFpV�GH�SRVDGD�HQ�

PDU[D�GHO�5(0$��DL[t�FRP�OHV�WDVTXHV�SRVWHULRUV�GH�VHJXLPHQW�GHO�PDWHL[��
�
�
����326$'$�(1�0$5;$�'(/�5(0$�,�$%$67�'(/�352-(&7(�
�

(O�IHW�TXH�HO�&(,3�0DULQDGD�MD�WLQJXpV�HOV�OOLEUHV�SDUFLDOPHQW�VRFLDOLW]DWV�ID�SRVVLEOH�O
DSOLFDFLy�
GHO�SURMHFWH�5(0$�GH�IRUPD�VLPXOWjQLD�D�WRWV�HOV�FXUVRV��D�SDUWLU�GHO�FXUV�����������

�
&RP�MD�KHP�H[SRVDW��O¶DSDUWDW�GHOV�REMHFWLXV��FRQFHELQ�HO�SURMHFWH�5(0$�FRP�XQ�SURMHFWH�

HGXFDWLX�G·HVFROD��pV�SHU�DL[z�TXH��PDOJUDW�TXH�OHV�SRVVLELOLWDWV�GH�UHXWLOLW]DU�OOLEUHV�DOV�FLFOHV�
G
LQIDQWLO�L�GH�SULPjULD�VyQ�UHGXwGHV��V
KD�RSWDW�SHU�LQYROXFUDU�WRWV�HOV�FXUVRV�SHU�WDO�TXH�WRWHV�OHV�
IDPtOLHV�GH�O
HVFROD�FRQHJXLQ�L�SDUWLFLSLQ�GHO�SURMHFWH�GHV�GH�OD�VHYD�LQFRUSRUDFLy�D�O¶HVFROD����

�
7RW�L�DL[z��O
DSOLFDFLy�GH�OHV�TXRWHV�V
HVWDEOLUj�GH�IRUPD�HVJODRQDGD��VHJRQV�OD�TXDQWLWDW�GH�

OOLEUHV�R�PDWHULDO�TXH�HV�SXJXL�UHXWLOLW]DU�D�FDGDVFXQ�GHOV�FXUVRV��YHXUH�WDXOD�GH�TXRWHV�SjJ����������
$�PpV��UHSDUWLU�HOV�SDJDPHQWV�DO�OODUJ�GH�WRWD�O
HVFRODULW]DFLy�SHUPHWUj�DEDUDWLU�HO�FRVW�GHOV�OOLEUHV��
HVSHFLDOPHQW�SHU�DOV�GDUUHUV�FXUVRV�GH�SULPjULD�RQ�OD�GHVSHVD�HQ�OOLEUH�pV�PpV�HOHYDGD��

�
6¶LQFORXUDQ�HQ�HO�SURMHFWH�WRWV�HOV�OOLEUHV�GH�WH[W��FDWDOj��PDWHPjWLTXHV��HWF�����L�OOLEUHV�

FRPSOHPHQWDULV��DWOHV��GLFFLRQDULV��HWF�����TXH�HV�SXJXLQ�UHXWLOLW]DU��3HU�WDQW�OHV�IDPtOLHV�KDXUDQ�GH�
VHJXLU�FRPSUDQW��D�PpV��HOV�TXDGHUQHWV�L�HOV�OOLEUHV�G¶H[HUFLFLV�TXH�QR�HV�SRGHQ�WRUQDU�D�XWLOLW]DU��

�
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�

���� (O�SURMHFWH�HVWj�DSURYDW�HQ�&RQVHOO�(VFRODU�L�HVWj�LQFOzV�DO�5HJODPHQW�GH�5qJLP�,QWHUQ��
��� 3HU�SRGHU�JDXGLU�GHOV�DYDQWDWJHV�GHO�5(0$�VHUj�FRQGLFLy�LQGLVSHQVDEOH�VHU�VRFL�GH�O
$03$��

/HV�IDPtOLHV�TXH�QR�V
DVVRFLwQ�KDXUDQ�GH�FRPSUDU�VH�WRWV�HOV�OOLEUHV�SHO�VHX�FRPSWH�L�QR�
JDXGLUDQ�GHO�EHQHILFLV�GHO�SURMHFWH���

��� /HV�IDPtOLHV�KDXUDQ�GH�VLJQDU�XQ�GRFXPHQW�GH�SDUWLFLSDFLy�DO�5(0$��SHO�TXDO�HV�FRPSURPHWHQ�
D�DFFHSWDU�OHV�QRUPHV�H[SOLFLWDGHV�HQ�DTXHVW�GRFXPHQW��

��� (O�FODXVWUH�GH�SURIHVVRUV�KDXUj�G¶HODERUDU�OD�OOLVWD�GH�OOLEUHV�QRXV�TXH�FDOJXL�FRPSUDU�FDGD�FXUV�
L�/
$03$�VHUj�O
HQFDUUHJDGD�GH�IHU�OD�FRPDQGD�GHOV�OOLEUHV�DO�SURYHwGRU�TXH�FUHJXL�PpV�
FRQYHQLHQW��

��� (OV�OOLEUHV�VRFLDOLW]DWV�VyQ�SURSLHWDW�GH�O¶HVFROD��
��� (OV�OOLEUHV�VRFLDOLW]DWV�GXUDQ�XQD�HWLTXHWD��YHXUH�PRGHO���HQ�OD�TXH�KL�FRQVWDUj�HO�Q~PHUR�

G
LGHQWLILFDFLy�GHO�OOLEUH��HO�QRP�GH�O
DOXPQH�D�TXL�HVWj�DVVLJQDW�L�HO�FXUV��SHU�WDO�TXH�TXHGL�
FRQVWjQFLD�GH�TXLQV�KDQ�HVWDW�HOV�VHXV�XVXDULV�GXUDQW�HOV���DQ\V�PtQLP�GH�YLGD�GHO�OOLEUH��
7DPEp�HV�IROUDUDQ�DPE�HO�PDWHULDO�L�OD�PDQHUD��TXH�OD�&RPLVVLy�GHO�5(0$�FUHJXL�FRQYHQLHQW��

��� $�FRPHQoDPHQW�GH�FXUV�HOV�DOXPQHV�UHEUDQ�XQ�ORW�GH�OOLEUHV��HO�PHVWUH�WLQGUj�XQD�/OLVWD�GH�
&RQWURO��HQ�OD�TXH�FRQVWDUj�HO�Q~PHUR�G
LGHQWLILFDFLy�GH�FDGDVFXQ�GHOV�OOLEUHV�TXH�KDQ�HVWDW�
DVVLJQDWV�D�FDGD�DOXPQH��(Q�DTXHVWD�OOLVWD�V
KL�IDUDQ�FRQVWDU�OHV�SRVVLEOHV�LQFLGqQFLHV�GH�FDGD�
OOLEUH�L�HO�VHX�HVWDW�GH�FRQVHUYDFLy�DO�OODUJ�GH�OD�VHYD�YLGD�~WLO��
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�
��� $�SDUWLU�GHO�PRPHQW�G
HQWUHJD�GHOV�OOLEUHV��WDQ�HOV�DOXPQHV�FRP�OHV�VHYHV�IDPtOLHV�HQ�VHUDQ�HOV�

UHVSRQVDEOHV��TXH�KDXUDQ�GH�YHWOODU�SHO�VHX�ERQ�XV�L�HVWDW�GH�FRQVHUYDFLy���
��� $�ILQDO�GH�FXUV�HO�PHVWUH�UHFROOLUj�HOV�OOLEUHV�L�DQRWDUj�D�OD�OOLVWD�O
HVWDW�HQ�TXq�KD�HVWDW�UHWRUQDW�

HO�OOLEUH�L�VL�pV�DSWH�SHU�D�VHU�UHXWLOLW]DW��$TXHVWD�OOLVWD�VHUj�OOLXUDGD�D�OD�FRPLVVLy�GHO�5(0$�SHU�
WDO�TXH�SXJXL�IHU�HO�UHFRPSWH�GH�OHV�SRVVLEOHV�UHSRVLFLRQV��

����(Q�FDV�GH�SqUGXD�R�GHWHULRUDPHQW�GHO�OOLEUH�SHU�PDO�~V��OD�IDPtOLD�HV�IDUj�FjUUHF�GH�OD�UHSRVLFLy�
GH�O¶H[HPSODU��

���� /D�&RPLVVLy�GHO�5(0$�&RPLVVLy�GH�/OLEUHV�VHUj�O
HQFDUUHJDGD�GH�UHDOLW]DU�OHV�WDVTXHV�GH�
VHJXLPHQW�GHOV�OOLEUHV�SHU�WDO�TXH�SXJXLQ�VHU�UHXWLOLW]DWV�GXUDQW�XQ�SHUtRGH�GH���DQ\V�FRP�D�
PtQLP��7DPEp�KDXUj�GH�GHFLGLU�HO�VLVWHPD�GH�UHYLVLy��PDQWHQLPHQW�L�FDWDORJDFLy�GHOV�OOLEUHV��
�
�

����,1&,'Ë1&,(6�,�352&(',0(176�
�

,QFRUSRUDFLy�DO�5(0$�
/HV�IDPtOLHV�TXH�LQVFULJXLQ�DOV�VHXV�ILOOV�D�3���D�OD�UHXQLy�TXH�HV�ID�DO�PHV�GH�MXQ\��UHEUDQ�OD�

LQIRUPDFLy�VREUH�HO�SURMHFWH�5(0$�L�VH
OV�IDFLOLWDUj�HO�GRFXPHQW�G
DGKHVLy�DO�SURMHFWH��TXH�KDXUDQ�
GH�UHWRUQDU�GHJXGDPHQW�RPSOHUW��

,JXDOPHQW�SHO�DOXPQHV�QRXV�TXH�V¶LQFRUSRULQ�D�TXDOVHYRO�FXUV��
6L�DOJXQD�IDPtOLD�GH�O¶HVFROD�QR�KD�YROJXW�DGKHULU�VH�DO�SURMHFWH�GHV�GHO�SULQFLSL�L�YRO�LQFRUSRUDU�

VH�PpV�HQGDYDQW��KDXUj�GH�SDJDU�OHV�TXRWHV�$03$�L�5(0$�DPE�FDUjFWHU�UHWURDFWLX�GHV�GHO�
FRPHQoDPHQW��

/HV�IDPtOLHV�TXH�WLQJXLQ�EHFD�GH�OOLEUHV�KDQ�GH�SDUWLFLSDU�DO�SURMHFWH�IRUoRVDPHQW��
�

5HSRVLFLy�GHOV�OOLEUHV�VRFLDOLW]DWV�
/D�UHSRVLFLy�G
XQ�OOLEUH�SHUGXW�R�GHWHULRUDW�SHU�PDO�~V�DQLUj�D�FjUUHF�GH�OD�IDPtOLD��
�

3UpVWHF�GH�OOLEUHV�SHU�D�O·HVWLX�
(Q�FDV�TXH�XQ�DOXPQH�QHFHVVLWL�WUHEDOODU�DPE�HOV�OOLEUHV�D�O
HVWLX��OD�&RPLVVLy�HOV�HOV�IDFLOLWDUj�

PLWMDQoDQW�XQ�VHUYHL�GH�SUpVWHF�HVSHFLDO��
�
�
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�������������������������$�O¶DVVHPEOHD�GH�O
$03$�GHO�PHV�G¶DEULO�V¶DSURYD�O
HVERUUDQ\�GHO�SURMHFWH��
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