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3UHVHQWHP HGMHUHQWY SURJUDPHV TXH S @&J(GXFDGRUV GH &DUUHU L 7BIED
DPE OHQRUV *5( & KD GXW D WHUPH GXU M)\

(O *5(& pV XQD HQ WWIVHQVH DIDQ\ GH OXFUH FRQWBRVDTDQ\ TXH
GHVHQYROXSDO WHX WUHBOVRFLRHGXRMIX GYDFRUG DPEHOV HVWDWXWV HQ
GUHUHQWYV VHFWRUV GH SREODREMW XY GHU VF GLLLIK@VDW L ARGWH VRFQ

6yQ ILQDOBWYV GH Of$VVRFLDFLy

- 0 LORUDU ORDDWDW HIDWHQy GRIDQWY MRYHWHV VHYHV IDRHV TXH HV
WUREHQ HQ VLRVXBHGLLKXOWR R FRQRFWH VR

- 3URPRXUH HO UHFRQHL[HPHQWDZRFW(ELF GHOV HGXFDGRUV GH FDUW L G
WUHEBDRFLRHGXFEWQ PHGL REHUW DPE PHQRUV L MRYHV

- ,QWHUYHQLU HQ GPHREHUW HVSBBHQW DPE HGXFDGRUV GH FDUUHU SHU
SUHYHQIUDFWXDU GDRVMLWXRRQV GH GHVDGDSWDFED@R

- &REODERWDDPE OYDGR@WURY FRPSHWHQW HQ OfDGHTXDGD SURWHARFLY G
PHQRUV GHVHPSDUDWV L HQVKSRUW GIDT®M TXH BL[HQ @ [DU D GH
SURWHFFLy GH PHQRUV

- )DFLDMDOD LQWHBUDVRAROGHOV MRYHV LQWHBIQWBQWUH SHQEMIH Lt
FRP GRQDU VXSRUW DOROXMWMRWL H[UHFOXVRV HQ HO VHX SURFpV GHLQVHU
VRFLRODERY

- ,QWHUYHQLU L DBVWW®HO SURFpV VRFLRHGXFDMRX IBRYHV HQ VEWXGH
FRQIFWH VRFELVRWPHVRYV D PHVXUHV MXBYF

- )DFLDAMDHO SURFpV GH IRUPDFLy L LQFRUSRUDDERQ® HVSHBEIBHQW GOV
MRYHV L HQ JHQHMEIDTHOHV SHUVRQHV HQ VLWXDFHILE@VDW VREL

- 5HDQW]DUIRPHQWDU HVBIX LQYHVWLEDRQV VREUH WHPHV BHREDWY DPHO
WUHEBDRFLRHGXFRWL

- 5HDQW]DU BERQV IRUPDYHV SHU D ODGLINLY GHO PRGHO GHUHEDO
VRFLRHGXFDWLX GH Of$VVRFLDFLy

- )HU HO VHJIXLPHQWOD GHQ-QD GH OHV DFWXERV UHRBRQDGHV DPED
LQIQFID L MRYHQWXW TXHDQWHGHV SHU VHUYHLVE®FV R SYDWV QR
RIHUHLLQ XQ QYHODGHTXDW GH DXAWDW L RLIXLQ SHUMB¥IDOV SHUDOV
PHQRUV

3HU DVVRU DTXHVWHMDOWBDWGXUD@ OTDOQ\ KHP RUJDQLW]DW QRVWUD
WDVFD HQWRUQ GH GXHV JUDQV juHHV GH WUHEDDQWHHNHE) VRFLRHGXALY D
DPE PHQRUVLjUHD GYLQVHlY ODERD

/D PHPZULD FRQMXQWMBGVGLIHUHQWY SURJUDPIR® GRQDU XQMMLY GH FRQMXQW
GH OD WDVFD TXH OMJD OD QRVWUD $VVRFLRDGD SURJUDPIHODERUM VHYD
PHPzULD WgELFD D FR@QXBLY \ROV SUHVHQWHP XQD EUHX VIQBHH OTREMHFWH
GHO SURJBD XQ UHVXP L XQD YDORUADYy GH OHVIEELDOV DRLRQV UMDW]DGHV
GXUDQW OTDQ\
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'DYDQW VLWHRIRQV GHGLLXOWDWFRQOMFWH VEE VDEHP TXH JHQHMOPHQW
VILQWHUYp PDVVD WDUG L GTRUJBQEQWHUYIHY SUHYH@®RYD GHV GIDWHQFLY
SUPj WD SRW SRMELORU TXH QR HV JHQHULQFHFRQQ.FWHV SRVWHULRUV

(QV WUREDP DPE LQIDQWMRYHV TXH KDQUE DV SURFHVVRYV GH[FOXVLRPURFD

GU HVWDQ IRUD GHLURLWV QRURW]DWV HVFROD PHUFDW GHOQ®GIQEM/\WDWV
$TXHVWD SRERY KD GH VHU DWHVD GHV GHO VHEL RWPE XQD RLHQWDy
SUHYHQVILY6YQ QHFHVVJULHV IXUHV SURIHVVLRQDOV TXH XS&J UHWRUQDU
DTXHVWHV SHUWR D FLURYYV QRUPQW]DW\ O SURJUD® SURSRVD OYDRUKQ
GLUHFWD HQ@RF RQ HV WUREH{PSUD FRP D HLQD SLEFLIO SHU SR\BLWDWOV
SURFHWRYV GH FDQYL OBQDFLMGYLGPOCA GH JU%

2%-( &7,86
(Q YHW HOV LQIQWV L MR/

- $IDYRULWHO VHX GHVHQYRDNMSQW LQWHP LWMDQoDBW GHVFREULPHQW L
LQFUHPHQW @BXUV UHFXUVRLFY LQYBOHF\BIRY DIHFWLXV

- 3RWHQFLDU OD FDBW GH GHRE ROWXUDD VRFDOM]FLYy HQ XQ PHGL
QRUPLDDW

- $PS QM HOV VHXV FRQHL[HPHQWV DYRLU OfD@WIFLY GIXQD FRQVFIEQ
FULFD GHD UHD QWY

- 'RQDU VXSRUW L URIQWDy HQ DTXKN DVSHFWHV VRFLRHGXFDWLXV TXH
UHTXHUHL[HQ XQD VRQXP PHGLDWD HVFRDWN]ELY WHBO SUHYHQFLY HB
FRQVXP GH VXEVWQFLHV Wz[LTXHR@UDFWDPHQWV I@BRQYH VRFDL

(Q YHW OYRWRRQ VRFLDO IDPtOLDEDUUL R SREOHDOWUHYV VHUYH

- 3RWHQFLDHOV P LWMDQV GH VEQWMIIFLy SHUTXq OD FRRQLWDVBUHQJX
FRQVFLQQFLD GH OHV FDXVHV @Oy GH GIEXOWDWAIR GOV VHX\QIDQWV
L MRYHV

- 3URSRUFLRQDU D OHWWRLRQV GHD FRPXQLWI HVFROD FHQWUHV FXOWXU
DVVRFLDFLRQV HOHPHQWV GH MKGLIDWHURDHY HQ OD URQTHGXFELYD
DPE HOV PHQRUV

- 'RQDU VXSRUW L HQFRUDWMDU OD FUHDFLy GTHVWUXFWHSIBN yGSHEDO
@HXUHH®V LQIDQUNMRYHV GHOV BIMR SEOHV

- 2ULHQWIDHV IBtALHV HQ OHV SDXWHV HGXFDWLYHV DGHTXDGHV LIMGHO® FXU

LQIEWV



3296/$&.,1 (67 ,1$7-5.$

/{fHGXFDGRU GH FDUUHU DFWXD DPE QLMMRYHV HQWUH L DQ\V
DSUR[PDGDPHQW TXH HV WUREHQ HQWXRy GH GILIKOWIVRFDOL TXH VRYLQW
PDQUHVWHQ FRQFWH VRRXQWHQHP SHU LQEGX HQVLWXRy GHGLLKOWB/RFDO

DTXHD TXH PRVWUD XQHV PDQFDQFHV HQ HO VHX GHVHQYROXSDPHQW D FDXVD GXQD
FRQIOXqQPLGH YRLE®YV SHUVRQDOV L GH OJHQWRUGLOKEWHQ OD VHYD
VRFDOW]ELy IDPtOD HVFRODEDUWL SREOH WUBBO

072 2/2%$

/D LOWHUYHQFLY HGWAMD HQ PHGLREHUW HV SODQWHMD HQ VRUMN@GARDPHQW
UHGMRQDWYV L FBRBHPHQWD/

-PELW LQGLYLGXDO IDPL@DU /fHGXFDGRU UKIW]D 3URMHFWHV (GXFDWLXV
,QGIYLGO® 3(, DPE DTXH @ LQIDQWMVRYHV DPE HOV D®W’ DQWp XQDHDBLY
UHIHUPDGD

(O SURMHFWHEIYQG Y OFRPSRUWD LQEU HQIGELYIGX L HQHOV DIHQWV VBBV GBI
VHX HQWRUQ IR@D HQWDW\HG EDULHVFRODHWF

(O VHXLPHQW IGQ. YGXONM]DWP SQFD DERUD XQD HVWUHWD FRREGLOIHED HQ
FRP~ DPE (TXL S OXQLFL®OGH 6HUYHLV 6RBDV -XWMDW GH OHQRUV 6HUYHL GH
OHQRW GHO &RQWBIGH ®ORUFD HWF

-PELW GH JUXS eV DTXHVW HO PDUF PpV DGHTXDW SHU IDBTELY GHDSUSLD
LGH@YWD GHO PHQRU 'H OID@VL FRQH[HPHQW L FRQWDFWHEDPRIOV UKSV
GILQIDQWMRYHV HQ VLWXDGHGULXOWR. R FROQQFWH VRRYWRUJHL[HQ SURMHFWHV
GILOQWHUMHQSH JUXS

(OV SURMHFWHV GILQWHUSHQEWY DJUXSV GH PHQRUV WHQHQ SHU REMHF
WUHEDU WHPHV FRP H@HXUH OfHVSRUW GHYIIWWY VRFLREXDOV @ LQVHUFLY
ODERMDOD LQVHLY VRARCHQ DOWUHYV JUXSILIGDOV OYHVRBRWIFLYy ODSUHYHQFLY
GH OYDEVWYPH HVFRODU

-PELW FRPXQLWDUL(O SXQW GH SMJGD pV OD SRWH@®N GO WHWMR L GHOV
UHFXUVRYV DPE HOVDO¥ FRPSWD OD FRBIXVDW

(Q PROWV FDVRV HOV SURMHFWHV HVSHFILEMMRPSUHWHQHQ OD SWHRPR
PRELOUFLY R FUHDFLY GH UHFXUVRV

)2176 () ,1$1d$ 0 (17

&RQYHQL DPEHOO IQLVWH GH 7UHEO L $IHUV 6RBY DPE HOV $MXQWDPHQW GH
%XQ\ROD3DOM L 6yGdJ L OD 3DUXYD GH 6DQW 5RF 6RQ 5RFD L &RQWUDFWH GH
6HUYHLV DPE OD ODQFRRXWDW GHWYLIXHU %D.VIDOHP &DPSDQHW &RQNO
/ORVHWD L 6WD @D GO &Pt HOV $MXQWDPHQWV G (VSRU@MNFPDMRUHO
3DWURQDW®KUJ 6RQ 5LHUD
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3HUILO QRPEUH GXVXDULV L DFFLRQV UHDOLWINDG

1 RPEUH GH FDRV FRQ®FWDWYV L DPE VHBXHQW

&DVRV FRQQHRADW' &DVRV DP E VHI XLP HQW

7279/

6tQWHVL GH OHV LQWHUYHQFLRQV UHDOLW]DGHV

-P ELW

1UH
LQWUYHFLRQV

7LSXV G LQWMYHQFLRQV

3HUVRQDO

3RWHDFLDU OD@ILFLy GYKjBAVV S/RQDOWRFLDOV L GH
FRPXQLFDFLy

0 LORUDU OfBNWRPD

)DF LOWVDU OD LQWHJUDFLy GHO JUXS

$FRPSDQ\ DUSWRFHWRY HVFROWDIVWOD SLRS

$MXGDU D SHQGH FRQVFLGQFLD GH/zSLHV FDBFLWDWV
SHUWRQDOV

7 WHEDDDU SBD WIHFRQL[HU LH[S UHWDUWQHFHWLWDWV

DP LODU

0 LORUDU GHMDFLRQV IDEDUV
'RQD UVXSRUW SDXW L HWDWqIMHGXFDWLYB OD
IDP t@D
$MXGDU DHFRQqLHU OHQHFHWLWDWYV GHO VLVWHRDDD

6D XW

7 WHED®DU HQ OTDGIRKY KIELW\KLI LqQLFV GYDOLPHEWR

3RWHDFLDU HO ERL[HPHQW OHV PR «q QFLHV GHERQVXP
GH VXEVWjQFUAVZ[LTXHV

$FRPSDQ\ DU DVHLYHLV L UBEVRV

&RQVFLHQFLDBEH P DOGKHV GHUDQVPLVVLY YMDO L
HPEDWWRY QR GHVLWMDWV

(VFR @U

,Q IR DU LVHQVELDN]DU OHVFROBI@®D VLWXDFLy GHO
PHQRU
5H IRWDUOYDVVLVWQFLD D OTHVFROD
5H | RlbDUODQWHJIUDFHYFRODU
( VFRODULW]DU HOVRRHQ

6RFLRMX
UGLF

$FRPSDQ\ DU GXUDQ@URFHWRY MXGIDOV LQIRUPDU GHO
VHXGHVHQYROXSDPHQW
'ROD UVXRUW P HVXWHV HGXFDWLYHV

DE RWDO

ORWLYDU S HUD OD IHLQD
,Q IRWP DU L BRPSDQ\DUD WHFXWRV HVSHFIDQW]DWV
$V VHWRUDJL IQIRUPDUHQP DWULD GIRFXSDFLy
$GTXLUWU KELODNDWYV GHRHLFD GH IHLQD

OHXUH

7 HEDDDU OD LQWHJUDFLY HeEXUBY GH JUXS
FRPXQLWDULV
2 IHULU DOWHUQDGH. D DHXUH

SONHV

$FRPSDQ\ DU HOV PHQR/ L IDPt@HV D WHRXUR\
H\SHFLOMDWV




,QWHUYHQHDYE JUXSV

*U XSV *UXSV DP E 6HJ XLP 6HJ XLP
FRQOQHADWY = VHIXLP HQW KDELWDO | 3XQWKDO
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SURMHRWUHDOLW]DWV

SURMHFWMN SURMHFWN GH SURMHFWN
FRPX QL\DUV JUXSV LAGLMGXDY
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9DORUDFLY SHUVSHFWIHY GH IX VKU

$TXHVW SHUtRGH V KD FDUDFWHULW]DW BRQUWISHU REFRQWX@VDW GH OHV
LOQWHUYRAQV TXH V KDQ UBIDW HQHOVGLIHUHQWY B¥ISLV $lt L WRVKHP
FRPHQoDW D LQWHMYHHQ WUHV JRQHV GDBD 6RQ 2A.YD 3RERQ GH/ OHYDQW
6RQ %DQ\D L HQ GRV PX)FISLV GHIDODQFRPXQLWDW GHM.8XHU $0Uy

(QWUH HOWLSFLDOV IDFWRUV @WF TXH KHP SRIXW REVHUYDUHOG TROV
YROHP GIL[DUFRQVWjQFLD HVWDQ

OROWV QRLV SUHVHQWHEGWDWY D O KRUBIGBLEQDU VH DPE BVHX JUXS
G LIDOV 0DQLIHVWHQ FRQGXFWIRONQWHY SBIUP IU HOV FRQFWHV TXH WHQHQ
DPE HOVD@/UHV L WHQHQESBIRHV SHU DVVXPLU OHV QRUPKRLWY WDQWV
SODQWHMIMOV $JBOV FRP SHOV DBV

'HVJUDFLDGDPHQW OHV FRQGXFWHV UDFLVWHV WDPEp HVWDQ VHQW XQ
GHQRPLQDGRU FRP~ HQ JUDQUIDGH OHV LQWHUYHQFLIRMMRRUGDU TXIDOHDUV
pV OD FRPXLWDWXWzQRPD DPE OD D0 GH SREOBLy LPPLJUDQW PpVDOWV
G (VSDQ\D XQ G HO WR®/OD TROFRVD VXSRVD DFRVWBIDVOHV
SHUVRQHV VIRQV HO SDGUy BRFDW SHU OWXW EDRQO G (VWEMAFD ,1(
$TXHVW IHW SURYRFD WHQVLRQV VRPFEP®IQWUH HOV MRYHAQDLP PLIUDQWY L
HQWUH HAVHUHQWYV AR@UXV APPLIUDQWV



(QOjP EMWDPLCODRU HQ JDQ SDUW GHOV MRYHV DPE TXqDA@GHKL KD XQD
IDOWD GH VXSMiMLy SHU SDUVHGV BUHVL QILKXOWDWYV SHU SREFDILWV GH IRUP
FRQVLVWHMRPXQLFDU VH DGHTXDGDPHQW DHR&V

(O FRQVXP GH VXEVWIJRLHV Wz[LTXHV pV XQ IDFWRUJGHF PROWDE_WDODOV
WHUULWRHQ TXq MQWHUYp

3HO TXHID D OHV LQWHWRQV UMBADGHV GHV GHSURJUDPD HQWUHOV
SURMHAWJIUXSDOV L FREXWUWYV PpV UHSHWLWVHOQGLIHUHQWY WWRY WUREHP
HOV GH VXSRUW HVFRGWERO L FRLWLRQV HVFRODWWY SURMHFWHV GH VXSRUW
HVFRODUIXWRO FREQXHQ VHQW SURMHFWHV RRGHDWLVY]OIGVY SHU WUB@DU
DPE PHQRUV (Q DQWH.RUV PHPzULHV MD V KD FRPHQWOMDHLRQDW VREUH OHV
TXDONDWYV L FDUDRWRAXHYV G DTXHVWSXV GH SURMHFWHV

3HO TXHD DOV SURMHFWHYV GH FRPLVVLRQV HVFRODUV HQJXDQ\ YROHP FRPHQWDU
XQD VgULH G DVSHFWHV $TXHVW WLSXV GH SURMHFWH pV XQD LQWHUYHQFLy GH FDUjF\
FRPXQLWD TXH UHOLN]HQ XQD JUD SDUW H®V HGXFDGRUV L SUHWERUDUHO
WUHEBBRQMXQW DPE OHV HVFROHWR\LQW

(OV FHQWUHV HVFRODUV VWWHRQV TXH SHU OHV VHYHV FDUDRWXHNY
RUIDQLWADy L HVWUXFWXUD V HMMIBEOFRP XQ GHOV 8S.FLPOV DIHQWV
VRFDOQW]DGRUVHGY PHQRUV GHVSUpV GH GBdD 3HU Dlz DTXHVWV SURMHFWHV
HVWDH(QHQ OHV EDVHV SHUWERDU OD FRBILBLY GHOV HGXFDGRUV GH FDUUHU DPE
HOV FHQWUHV SHU HYOEYHQWLVPHHGVDOXPQHV L IDENDUD LQWHJIBDY
G DTXHDV PHQRUV DPE Pp\GLLXOWV VREIO

$ Ppv D PpvV DTXHVWV SURMME/ LQWHQWHEORWDU HVWUXFWXUDU XQV
HVSDLV SHzGLFV SHWPLO@®RUDHO WVS)V GILQWD FLy HQWUH 6HUYHLV BRM.L
FHQWUHV HGXFDWLXV

)LQDOPHQW GHVWDFDU OD QHFHVVLWDW GYXQD PDMRELFRRMEUGD OHV
GUHUHQWV DGRMWURRQVL LQWWHRLRQV TXH IHP HLQD DFE PHQRUV SHUD®
GIHYLWDU OHMRRQV GH POWUDFWDPHQWWERLRQO TXH GHVJUIFGDPHQW
HQFDUD HV SURGXHL[H@C& SRVDBOVP LWMDQV SHUTXq HOV DJHQVIDOW RS
VHFWRU SXJXHP GRQDU UHWMBRVPpV UjSLGHV L DGDSWDGE®V SUEOHPHV
GIDTXHVWYV LQIDQWY L MRYHV
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/D OODU IXQFLRQDO pWX@H LHVLGEFLDO TXH DFXOO PHQBH D DQ \V DPE
H[S HGLHQWERUW BOIYHL GH) HQRW/

$PE HOV DOAORWAY QHFHWLWHQ RRW HFXW/ HV LHDOLW]D XQD FMRCNGXFDWLYDHG
GH OTBRFLYSHWRQDOLW]DGD (VXQ SLRFpV GTIFRP SDQ\DP HQW HQTXHVWYV GEIDV
DQ\ GH OHV YLGHBAOV RQRY VRW RUQWD@ORVFDS D XQ UNRUQIDPLODU HQ HOV
FDVRV P pV IDYRDEOHV REDS D XQD YLGD LQGHEHQW XDQ QR KL KD UHHUHQW
IDP LOLDUV R VY@HI DWLXV SHI® PHQRU

2%-( &7,86
(OVREMIFVXV J HQHUDY FRP D FHQWUWQ

- 2IHUU DDV PHQRUV SURWHFFLY HGXFDFLy VHIXUHWDW PDQXNVNEIFLly
VXSRUW HQ IXQFLYGBVHX GHVHQYROXSDPHROMMK

- $WHQGUH HOV PHQRUV HQ UgJLP UHRIDGHERP D HQW/DWRBODERUDGRUBOG
&RQVHIQVXODGH 0D@RUFD

- 3RWHQFLBIO GHVHQYROREQW LQWHIIEGOV PHQRUR LWMDQoDQW OTHRPERUD
DFWXDD FLy L UMMy SHLZGLFD GO 3(, 3URMHFWH (GXFDWLGLYQGXO WHLQW
VHPSUH SUHVHQW TXH OYREMHEMPERDS pV DVMB OD VHYD DXWRQRBRP
SHUVRQDO

- 3URFXUDU WRWV HOV UHFXUMRWVDULV KXPDQV  PDWEOV
GILQIUDHVWUXFWPKYIRGROEFY ~ TXH SHUPHKQ OYDWHQHGXFDMD GH OD
YIGD TXRAGLDQD GHOV PHQRUWWHPSV FRPSOHWGH IRUPD QIQWHUURPSXGD
GXUDQW WRW OfDQ\

- )RPHQWDU ODHAQXLy L SDWFLSFLY SURJUHVKR GHOV UHVLGHQWV HQHOWX
jPE WV RQ HV GHVHQYROXSHQ OHFLFIBHVAROW]DGRUHV GH FDGBLXEX
IDPtOLD HVFROD WIMEEIDHXUH HWF

$ OljPELWGH JUXS

([HUFLWDUDOGLQJP LFD UHEIIRQODUAKODGD HVSHOPHQW GHV GH QP LFD
GH ODYLGD TXRGDQD L GH OHVABAWDWY @HXUH TXH HV WBBIQ HQ JUXS SHU
WDGH SRWHQFLDWDXSPWIFLSFLY DRAYD HQ OLYIGD GH OBCDU L X DSUHQHQWDWJIH
GH OHV KRLBDWV GHHODFLYFRPXQLFBLY

$ JjPELW LGAYLGXD

- (VWLPXODU OfBRQERO L DIDYRULU SHRJUXV JOXV G DXWRRPLD

- $IDYRULU HO UHWRQD IDR@D R HQHO VHX¥DV SRVVLEDLWDU OD LQGHSHAD
SHWRQDO L ROzPLFD PLWIQoDQW XQIVLWXDFLy#¥ R PDQFR HWDEOH

- $MGDU D OIEXSHWFLY GH ODRRILDQoD HEIOOV PDWHL[RV

- 3URKUDU XH REWLQJIXX® EDODQORY/LWLX GH @HVHV H SHULQFLHV YLWDOV

- 1RUWP DOLW]DU HOV KjELWV SURSLV GH OD YLGD TXRWLGLDQD

- $WROLU XQ@RQW GKDERWDWRF/DOV TXH DIRUHL[LQ OD VHYD LQWHJUDFLy

8
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(OV PHQRUV WWMRV D OD /ODU VRYLBRASBUML[HQ XQHV FDORMUtVWLTXIGA FDLUH
SHURQDO IDRRDU G HQRUQGH SIRFHGQQFLD

3DUOHP GIMIRHVTXH

- 3HU GLIHQWW RWLXVRBRAHQ YLXUMQ OD/HYD OODU IBPU *HQKDOPHQ\BHU
GHHWUXRWDFLyY IDPLODU LQELFLy GHOV SDUIMHGXFDFLY GHOM®MY

- *H QHUDOPHQW KIE) VVDW SHU DOWUBMEEHS DFR@PHQW REp KDQ FRPSOHUW
PHVXUHV DFRUGGHV SHO -X\BWW GH) HQRUV

- 7HOHQ VHQWLPH® GHUHEXLJ GDYDQW JBXGILIXDOV QRUPDOLW]DWV

- $PE | WHT* qQFLD SHVHQMQ IDFjV HVFRODU HE@HQ XQ QLNO DFDGqPLMDQ B
TXH OD VHYDX@WRHVWLPD HV YHX DIHFWDGD

- BHQWHQUXWDFLy L UHEXLJ QM GLILFXOWDWV SHHODFLREYBI DP E OD JHQW L
SRUG HVWDEOLUPOIHY BFWLXV

- 1R VKD GREOLGDU TXMRW L TXHAQ NRYHV DPE FLUFXPVQFLHV HVSHFLDOV
WDPEpPWQHQ HOWUM FDUDWAUtVWLEMOV DGRBHQN QRUPDOLW]DWV

(QWUHY QHFHWLWDWXHTGAWIRMP VKL WIEBRIQ

- &RQVROLGDU HO VHRE®/ G LQWHDFLYBSHWRQDO L VRFLDO

- 6HQWLU VH DFFHSWDORDYW HQ JUXSV QRORYWDWYV GIXDOV

- 7TWREDUWHIHUQFLHV HVWBZOHVWEFWXDQWY GIDWHYD SHWRQDOLWDW D @LYH
UHODFLRQDO L DIHFWLX

- ' HWHQYROXSDU ODYVHPDGXUWD SHWRQDO O DRWWLPD L XQD LPDWSRVLWLYD
G HOOV PDWHL[RV

- " HXFDFLy EVLFD L IRUPDFISHU DO VEDI®O

- " HWHQYROXSDU (MDELR/DWRRLDOV EjVLTXHV

- 7WREDU XD SHUNSHFWLYDHGXWXURFLDOPHQW YjOLGD

072 2/2%$
(OV LQVWUXPHQWMLEY SHU WUMEY OBLGD TXRGDQD VyQ

- (O 3URNPM (G XFDWLX GEHQMY eV HGPDUF GHWHIHGQFLD GHO BMBIO TXRWL
&RQN HOBULQFLSLFULWHULY GH OD LQWHUYRMBFYNQDO EDOLW]DU

- (O 30D GTWEFLy $QXDO eV OfHL@B SWRIUDPDFLY TXH FRFUHWD HEUHEDOO D
UHDOLW]DU GXUDTD®\ (Q HO SOD WHBQ\DOHQ HOREMIFWLXV MWROLU OHV
HVDWgHY OH\DFWLYLWDWVLQEDFDGRENU FRQVHIXLU HO\ERHFWLXV

- (O 3URNPM (GXFDWLX ,QGLYLEWIDW (3 (Q HO 3(, HV WHFXOOHQ OHV
FDUBWHUtVWHTXGHO HQRU OD IDRRD L OfMRYQ DL[t FRP OD YDORUDFLY L
SURSRVWD GWHEDOOWHDOLWI]DU (O 3(, VIDUWLFXOBHNGEHWHEDOO SRQDO
IDP IOLDU HVFRODU ODERWDOH
(0 3(, VIHVWIFWXUBQ RENHFWLXVAVWUWRILHY DFWLYLWDMPGLFDGRUV

)2176'() ,1$ 1d$ 01 7



&RQFHUW DPE Of],[¥XW 0@RIXt GI$IHUV 6REBOV
&RQYHQL DPEHQO IQLVWH GH 7UHBO L $IHUV 6RBY
6XEYHQFLY RYHUQ %DOHDIWHALY * HOHDO GHRYHQWXW
$9$ /8%&,I1

3HULO QRP EUHGYX\XDULV LOWAUYHQFLY UHDMDGD

1RP EUHGH P HORUVDWAVRV

(GDWV GHOV PHQRDWHVRV 1RPEUH L PRWLX GH OHV EDL[HV GHO FHQWUH
(GDW 1UH ORWLX 1UH
DQ\V 3HU PDMRUD GJHGDV8 LGD
LQGHSHQGHQW
DQ\V 3HU UHWRUQ P L@U
DQ\WV 3HU LQJUpY D FHQWH GH
UHIRUPD
DQ\WV 7279/

0 HVXUN DGPLQYVWWIDAY GH QWLWB~ETFD

*XDU GD
7XWHOD

$FFLRQV UHDOLW]DGHV

$FFLRQV 1UH 8V XDUN

-P ELW LGLMGXDO

3LRFHWRV GILQWHUQDPHQW L DOWD

(VWXGL GH GHPIEpIV GTLQWHUQDPHQW QRHRUIHQ DOWD

3LRFHWRV GHGHVLQWHWQEQW L EDL[D

7XWRULHV

(ODERUDFLYHZ3URMF\AV ( GXFDWLXV ,QGLYRGKDWYV (3,

6HIXLPHQW L DOXBLy SHULZGLFD GHHQRUV

5HXQLRQV GHFRRUGLQDFLy DPE MUYHLV HSHFLRRW]DWV SHU
VHIXLPHQW GFDVRV

9LGD TXRWGLDQD $WHEFLy HGXFDWYD
5HODFLy TXR®IQD DPE HOV PHRUV
$VWHPEOHD GHO JUXS GHH@RW/
7DVTXHV GRP qVWLTXHV

~UHD IDP L@DU
5HXQLRQV DPE IDRQHV GHOVHQRY (QWHYLVWHV
(ODERUDFLy L VHIXLPHQWFREEY GH FROAODERUDFLY BHIDRt @D
9LMLWHV GRPLE WHV

&RRUGLQDFLy DPE DOWURHSVLRQDOV

~UHD HVFR®U
( VFRODULWIPGHP HQRUV

5HXQLRQV DPE WXWRIRULHQWDGR
6HIXLPHQW GH PRV HVFRODULW]DWV
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-UHD GH IRUPDFLly L LQVHUF ODERWDO

,QVFULSFLy GA HQRUV HQ HFXWRV IRUPDWLXYRFXSDFLRQDOV
6XSRUW L DFRPSDQMDHQW HQ ODRUHFDGIRFXSDFLY

)HU IRVWDW L VHIXLPHQWP GI{RUV TXH KDQHVWDFRQWIFWDWYV
,QIRUPDFLY VRELH LHFXURYV GTLQVWHLY

$SFVWYLWDWYV GIHODERUBFXYGtFXOXPV DIURQMQAHYLVWHV HW

=UHD GH MEXUH

3DUWLFIER) GH P HQRV HQ DFWLYLWDWYV @#KUH FDPSDPHQW
DFWILWDWYV KRV

SFWYLWDWV  GEDHXUHGHO SURSL FHEW WDOOHUVFDBSDGHV
H[F XUVLRQ\DFWL YW FXO\DRY

-UHD GH VD&XW

&RQVXOWHYV PqGLTXHWHUDOV

$WHQFLy SVLFROzJLFD

&RQVXOWHYV PqGLTXBM/SHFIDOWDWY

7DVTXHV SHUD ODXLVLFLY G iGLWKLILQALFV
7DVTXHV SHUD ODXLVLFLY G ILWBROPHQWDULV

9DORUDFLY SHUVSHFWIHY GH IX VXU

(Q HO SHIRGH TXH FRPSUHQ DTXHVWD OHPzULD HQWHQHP TXH V{KDQ@RPS
VDWLVIDRWPHQW OHV SBHRQV 80 SURJUDP /fH[SHULq®LD TXH WMP
DFXPXODB HQV SHUPHW RIHULQ XHUYHL GHP DMRU TXAWDW KQ WUHKED
VRFLRHGXFDWLX PpV FRFHW L DGY/ DEDUHDQWDWGV XVADRV

/HV UHODFLRQV @IMQJIXGHV DPE OHSLIHUHQWVDIRLVWFLRQV L VHILY SEQFWL
SUYDWV KDQ HVWDWBRHV

'HVWDTXHP DOJXQV DVSHFWHV TXH FRQVLGHUHP HVSHFLDRFRIQMDQWY L
VLRULPWXV SHU IDOVDVFD VRFLRHGXADWHVHQYROXEDG ODCDU

$TXHVW KD HVWDW XQ DQ\ GHYED@ OfMIS HGXFIXX 'XUDQWHOVHJIRQ VHPHVWUH
GH ODQ\ K FDQYLDWHOGUHFWRU GH SURJUDPHWYt FRP GRV GHOV HGXFDGRUV
WXWRUV DPE PHV H[SHUEQR D@ / ODWDOJDW OD SqUBXXH VHPSUH VXSRVD OD
VRUWLGD GH ®fRTGH JHQW DPE H[SHLq®-LD VYKD GH5lU TXH OBGL@QP LFD GH OD
/O0J QR VIKDYLVWDOWHUDGDVIKD FRQWLQXORVE CHO PDW] ULWPH L EWHV

GILQWHUFHQS$L[z D PpV GH OfHVIRUo GH OHV SHUVRQHV TXH VIKDQ PDQWLQJIXW D

OfHRLS HQV ID YORUDU SR/YPHQW  OD ROGHVD KO SURJUDPDOL GH @
PHWRGRORJILTXH VID&D

4XDQWDO JUR GH PHQRUV DWHVRYV SHU@IDY ROHP GHVWDFOROWPD RFXALY TXH

KL KD KDJXW UHVSHFWH GYDQ\V DQWHULRUEZLOIIWVIVO THVWBIGEDEORWY OD
/10D (QIXDQ\ VROWKLKD KDJIXW XQ EDL[D L KHP WQXW TXDWWOWHV $TXHVWD
HVWDEBMYH[ SOFDLD WPHQRU QRPEUH GH PHQRUV DWAHWHQJIXDQ\ UHVSHFWH
GTDQ\V DQWHULRUV

(Q UHOELY D © LQWHUYHQFLY YROHP IHU H\GHMRIBQW D GXHV TeHVWLRQV

- (OWHDO GH Of¥IS D OfjUHD GIR.@HXUH WHPD HQ HO TXH VYKD[WRIQBW
DSURIXQ®V HVVEIQW VH FULMWA SHU IPLERUDU OD QRV\SUPWFD HGXRIYD
TXRWALD® TXH VIKDQ WURGV HQ XQ DXJPHQW GH OD QRYWWIDYHQFLY HQ
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DTXHVW jPEW 0DOJUDW DTXHVWD ERTIRUDFLPTXHVW HV XQ WHPD HQ HO TXH
HVWj SUHYLVW RRIXDWHEDIQVKL GXUDGOTDQYLQHQW

/D SDUAFLSFLy GHOV QRVWUHADRY \DOHUV SUBERWOV DEDQV GH FRSU

HOV DQW LOD FRRUEFLYDPE HOV FHQWUHV HGXFDWDOJUDW KRDHVWDW
SRFV HOV FDVRV OfHISI®AR PHUHL VHU GHVWDFDGD SHU GXHV T*HVWLRQV (Q
SUPHU @RF SHU OTHILBFXH KHP SRIXWFRQVWDWDU D OTKRMWIHGYIHDDPE
MRYHV DPE GLXOWY SHU VHIXHO UWPH GH ODD FRP VRQ OD PDMB GOV

TXH WHQLM ODY OD (Q VHIJRQ @RF ROHP HVPHQWDD PDQFD GH UHFXUVRV
HILVWHQWYV SHU DTXHVWV MRYHV DEDQV GMHERPS DQ\ P j[ LP TXDQ
SRGHP YDORUMMRY FRP DHLQHV PpV TXH DGLHQWV WEMY FRPSOHPHQWMDU
WDVFD VRFLRHGXFWR EDHDV PHQRUV FRP SHU D FRQWLQ®DDY GOFLURLW GH
OTHQVHQ\DPHQW IRMP

-D SHQVDQW HQ HO SURSHU BQV ShQWHJHP DERUGDU DTXHVWV DVSHFWHV

&RQWLQXDUI@HLRQD®W VREUH HOURFHWY HGXFDWLXV D GJ GIOVDAORWYV
TXH HV YDUHQ HPDQFLSDU OYDQ\ SDVVDW

2SWP LW]DOY~V TX®IGRQHP D OD QRVWUD PHERD GH FHQWUH

3MQWHMDU QRV FRP SRGHP@ELU OD QRVWUD SUAF TXRWGLDQD C5SDWU GH
UHYLVDU OHV LOWHIRMNQTXH FRQVLGHUMRIQULFDWHYV L GH OHV TXH YROHP
H[WUHXUH OHV SERQHV SUjFWLTXHWHEX¥FD

9DORUDU ORMMUTXH OIGRQHP DO 5H ODPHQW GH 3¢P LQWHUQ GH®D
SHIOHLRQDU HQYHUV HO QRVWUHOPB®&WHUYHQFLDYBQWHO FRQVXP GH
GURJXHV SHU SDUW GHOV QRYGDBMX/

5HIOHLRQDU HQYHUMIABD GHO WXWRDD UHVWD GH XIfH T

5HYLVDU FRP UMOW]HPHOV LQIRUPHV VHPHVWUDOV

&RQWLQXDU VWHEQWOM/HPD GH CRIRLHO@HXUH @ QRVWUDD $TXHVW DQ\
SUHWHQHP VHU PHV jJL8Q OCSORLLFDFLY GTaFWDWYV L YROEBQWHMDU QRV
FRP SRGHP DXJPHQWDU OHV WWMAWDWV TXH DID¥RUQ @ FUHMYLWI L
OYH[SUHVVLy HPRFDRGBO\D QARWV

12
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3 LRNHFW GH VXSRUWN VHJ XIP HOWL P HGLDFly SHUD NRYHV GIDP EGy V
VH[ HV SUIRFHGHQW GH @ [ DU D GH SLIRWAFFly GH P HORW

'(6&5, 3&1'(/35 2 *5$0$

3DWLQW GH OfHIB#QA2 GH OD LBOHPHQWDy GHO SURJUDP 38Q SRQW SHD OD
WHYD YLGD DA@XOGBHYV GH MBRO 1 L GH @ JHWLy GH OD ODU )XELR®@O SHWD
MRYHV GH D DQV HV FRQVWDWD TXH XQD YHJDGD DFBEDWHFXUV
LOVWWALRQO HOV MRYHV TXH KDQ HVWDWI SWRV¥BI 6HUYHL GH OHQRUV UHVIGELQW
XQ FHQWUH HV YHXHQ DERFDWWIBDEDDGXOWD VHQVH TXH VIKDIRDWXQ SURFpV
GH WUD@®W.DGHTXDW

8QD YHJDGD KDQ FRBQMOV DQ\V VILQWHUURPS GH A3 SURFpV HGXFDWLX TXH
VIKD UHDW]DW HQ GHNHUHQWYV MOWWA RQVLTXH HV FHQWUDYD IRQDPBQRHQW
HQ DVVRO XQD PDXUHVD SHUVRQDO THH SHUPHWpV XQD LOQMUVRHADO

QRUPODADGD

'DYDQW OD QHFHVVLWDW GH QR LOQOWHHORBRRHAFY HGXFDWHRGMRYHV TXH KDQ
SDVVDW SHD U[D GH SURWHFFLy GH PHQRUV XQ FREHDGDODOVHYD PDMRDL
GIHGDW HV SUHWpQ RIHULU D WUDYpV GH SDBYHMVERBOYWDWV XQ VXSRUW
DFRPSDQ\DPHQW SHUD@ GH JDUD\IL OD FRQW@RLOFLY GHDSURFpV GIDXWRQRPLD L
PDGXUDFLy BO MRYH IDFLOMDOD LQWHBANVRHAROGH IRUPD QRUPGIDGD 3HU

DL[z HOV SURIHVVIRY UHW]HQ XQ VHILPHQW SHUVROBW GIDTXHVWV MRYHV L HV
FRRUGLQHQ DPBOV UHFXUVRV FRPXQLWDRQHFHVVDULV SHU MYWOV REMHFWLXV
SURSRVDWV

2%-( &7,86
2EMHFWLX JHEUDO

&RQVRODU HO SURFpV GIDXWRQRPLD L POREXWEHUVRQDO @GHMRYH SHU WDO GH
IDARLGVDU OD VHYBVHJIUWDY VRFLOGH IRUFD QRUDQW]DG

2EMHFWLXYAVSHFtILFV

3UHQGUH FRQVFLQQFLD GHGDHYODWY TXH LPSH&[HQ XQD LQWHJWDWRFDO
QRUPOMDGD

$FRQVHJIXLU XQ KELWDWJIGHQW OHV VHYHV QHIA/LWDWV

$GTXLUU OHV KBLONDWV SHUMRQ L VREDV TXHQ SHUPHMY WHOBLRQDU VH
DGHTXDGDPHQW DPEWDOWUHV LIBPOVHX HQWRUQ

,QVHULU VH HQ HO PyQ ODBRU

$SUHQGUH SDXWHV TXH OJDMXGLQ HQQUWMBUJDDGHTXDG GH ODYL®
TXRVALD® L GHO@®HXUH

13



32%/$&,1'(67 , 1$7-5,$

-RYHV GYDPEGYWH[HV TXH HVWDQ R KDQ SDVVDW SHO VLVWHPD GHLSUBRM/HF
PHQRUV L TXH DFDEH®O VHX SURFpV GLE® EUKIWGH SURWHFFLY SHU UDRQV
GIHGDW

(QV DGUHFHP D DTX@V MRYHV TXH SHOWBR/ TXHLIXLQ LPSRVMEL@IDW R QR
FRQYHQLQQFLDH@ UHWRUQPLRMD LPP DGXUHVD SHUVRQDO HWF QR WHQHQ
JDUD@GD OD VHYBOHQD DXWRQRPL LQWHJLY VRAROXQ FRS IL@ON]DGDD
PHVXUD GH SURWHFFLy

072 2/2$

$YDOXELy FRGWQXD GH OHV QHFHVVLWB®W MRYHV @&JRIUDPD SUHWpPQ GRQDU
XQD UHVSRVWIGMEXDOWIGD DO MRYH 3HDL[z pV QHFHVVDUIHQ S1PHU @RF
FRQQL[HU OD VHYDW iy SHUVRQR®IQ VHIRQ@RFHVEUIIY DTXOV IDFWRUV TXH
OLPSHGH{HQ R GULKOWHQ OD VHYWHJUDFLYRBO QRUBPQN]DGD

3HUVRQRWI]ELY GHO VXSRUW DFRPSmPHQW L DM@V MRYHV (QWHQHP TXH
DTXHVWD pV GODX GHROWGH FRP YROHP IHU OD WDVFD H@BXBD

/D UHOPBLYy HGXFMLYD D PpV GH WRWHYV OHV RFDVLRQV GIDFRPSDQ\DPHQW UHFHUFD
GH IHLQDUHFHUFD GYKDELWINWH TXH HV SXJXLQ GRQDU FRP D StHRHV SHU D
OfHVRMPHQW L FRQUEDFLY GIDTXHVWD WH®DNp XQ PRPHQWPSRUWDQW TXH
DQRPHQHP WXWRULBRE MIFWLX SULQFLSD@KH WXWRUIHU] DFRUGDU HQWHO
SURHWLRQDO HO MRYH HORSBW HGXFDWLX LQEGXDO REFWLXVDFFLRV
HVWWqHV DFRWBY HW SHU GXID WIUPH OD LQWHQFLYFROAWHWD TH HV SIHWQ
UHDOLW]DU DPE HEHMRHU HOHIXLPHQWGHO 3(, $TXHVW VHKLPHQW WA GXX D
WHUH PLWNMDDQW FBNVDEM SHULzGLF\SHULRGLFLWDVW¥XM/DEOLUj] HQ FDEIY
GH O &XFDGRU DPE HORYH

&RRUGLQRY L FRADERBDYy DPE HOV FHQWUMVUHFXUVRV TXH KDQ DWqV
DQWHULRUPHHOW EHQHAD WV

& RRUGLQDFLy BEPUHFXURV HTWWQV VHUj XQD BWFD LPSRWQVBEHOV SURWLRQDOV
TXH KDILQ GHGXU DWHVUH HOSURMAWHeV OD WED GH PHGLDFLHQWA HOWRYH L OD
FRP XQLWDW

)2176 () ,1%$1d$ 0 (17

&RQFHUW DPE Of[P¥¥W 0BRIXt GI$IHUV 6REIOV

&RQYHQL DPEHO0 LQLVWH GH 7UHBO L $IHUV 6RBOY

6XEYHQFLRQV GHO *RYHUBDWDU &RQWBHD GY(VSRUWY L -RYHQWXWHHLY
*HQHUDO GH -RYHQWXW

14
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3HUILO L QRPEUH GH MRYHV DVWRYW

+RPHV 'RQ HV 7RWDGH FDVRV

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \VRP pV
727$/6

$FFLRQV UHDOLW]DGHV

(QFDUD TXH ©® LQWHUYHQFLy TXH HWD@QW GHV GIDTXHVW SURJUDPD pV
IRQDPHQWDOPHQVEMIGXDO GXUD@/ OTDQ\ VDPEp VIKD WUBEDW BDWU
GIDOWUHVEPWV GH FDLUH PpV 3 FRP KD HVWDW

- /HV GLQP LTXHV GH JW&X KHP X WMIDVWIHUHQWY FHQWUHYV GILQWHUqV HVSRUWLXV
FXOWB® VRFIDOW. SHUVRQDOV SHMDJHWOW]ELY GH OHG@LQJPLTXHV JUX®OV
/HV DFWILWDWV TXH VIKDQ @yBW KDQ DFRRSLWHOV VHXV REMHFWLXV
UHGIDRQDU VH DPE LDOV SRWH@U ODXWEEIVWHQWW GH SMIQHQoD D &
FRBDHWX FRPSDWWUL H[SHLQQFLHV VHFODWV L FREY GLIHUHQWV IRUPHV
GIXMBIDU HO@HXUH

- (O 3LV 3RQW GY(PDQFLBY pV XQ UHFXUV GRDVDWIHLRIQWDW FDDTXHOV
XVXDULV TXH GXHIDPDQFR PHVRV SDUMFLSDQW HEGD SURJUDP +D DWqV
MRYHV GXUDQW WRW S[DE@DWH] HOSLV GIHPDELSIFLY KD HVWDW X&DQD
PROW WLD OJKRUD GH GX WHUPH OHV HVPHQWDGHWPGLIYHV JUXSOV DPE
HOV XVXDV GO SURJUDP L WDPEp VIKDWLMIIDW SHU OHVDIR/DWY GO GH
FXLQDDI[t FRP D SXQW fEQIRUPBLY GHOV FRUUHVSRQVDOV MXYMQDQW
DTXHVW DQ\ VIKD LQFUHPHQRVDWDOWEBGH OD FRQYqELD WRW SREVODQW
OHVHDBLRQV SRLYHV HQWUH DO¥

- (O 3URMHFWH GY8QLWDWV GY,QIRUPDFLy -RYH @FKBDSDRE OD ' LUHFLY
*HQHUDO GH -RYHQWXWD TRYHUQ 9%OHDU DE ODIL@GMDW GH IRUPDU
FRUUHVSRQVDOV MBYHQSRVDU HQ PMUBXQWYV BQIRUPBLY (O SURJUDPD
SUHWpPQ HQVHQ\DU MRSHUTXq VLALQ FDSDoRV GH PDQHMDU@RUPLFLY L
WUDQVPHWUH ODPPVIEH SXQWV GRUPDFLY 6HW MRYHV KDQ SDIS®VFRP
D IQRUPDGRUV MXYIBY

3HU UHFRR@ OHV LQWHENRQY LAQYLGXY UHD@N]DGHV DPEHOV MRYHV VIKD
HODERUMWEROD TXH YHD FRQWLQNY RQ HV YHXHQ OHBLIHUHQWYV DFFLRQV TXH
VIKDQ GXW D WHUPH DVBDGHOV SURMHFWHEWMEBLXV ERIGXDOWIWY  $TXHVWD
WDXOHVWIGYIGIGD HQ OHBLIHUHQWY jJUHHV GH WOHED TXgq $QWHUYp DPE HOV
MRY¥Y SHUVRQDO HLCU GIKDEVDWJH ODERMDQLWYD GH @HXUH LGHDO
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1RP EUH
GIDFWILWILY

1IRP EUH (H
EHQHILFLDUWY

, QWHYHQFLRQV jUH D SHWRQDO

(ODERU DFLy GHO\3(,6 S LRMFWMV HGXFDWL
L@LYLGXDOV

7XW RULHV IGRYGXDOV

$XIJPHQW GH O DXWRWLPD
3RWHQFLDFLy DXWRQRPLBFRBDO

0L @RUD UHODFLRQMREDOV

$GTXLVIELy DXWRFRQR® GH OHV RFLRQV

, QWHYHQFLRQV j UHD | DP L.DJ

,QW HUWHQFLy HQ OD IDED

,Q VWHUYHQFLRQV D OYHD GIK DELWDM

3WRVSHFFLY G OHV BFHVVLWDWB@EYDGOO0V

2 ULHQWDFLy HQ Gibum GTKDELWDWJH

&RRUGLQDFLy DPE UKB/RV H[VALDV

2 ULHQWDFLYWSMO DGPQLVWUDFLY GHXURV
HFRQzPLFV

5 HYLVLy GH OD FRQYLYQQFLD

SUHBUDFLY SRMFW GTKDELWDWJH SLV SRQW

, QWHYHQFly j UHD GERUWDO* IR WPD FLy

'LVVHQ \ G LWHUDUL GHRHUB GH IHLQD
L@ELYIGXDOW]DW

&RRUGLQDFLyY DPE UKB/RYV G LQVHUFLY ODERUDO

$ FRPSDQ\DP HQW HQ QEFHUFD GH IHLQD

6HIXLPHQW GHO MRM DO VHX OORF GHBVOO

$MXGD HQ OD WHFHUWFD GH LHEXU/RV IRUPDWLXV
DGHTXDWV

2ULHQWDFLy HQUEBROXFLyY GH FRQIOLFWHV
ODERUDOV

, QWMYHQFLRQV j UHD GH VDOXW

$ WHWRUP HQW SBIVROXFLRQDU TeHVWLRQV
UHODFLRQDGHYV DPE OD VDOXW

6HIXLPHQW GHO SUREOHPIBH VDOXW HQ
FRRUGLQDFLy DPEHBXU/RV HVWHUQV HSHFLIRW]DWV

5 HRW FRQGXFWHSIHYHQWLYHV

6 HIXLPHQW GHO WUDFWDPHQW Pd¥EJUSW

, QWHYHQFLRQV j UHD GH OBXWH

$FWLYLWDWYV GH JUXS @BIXUH

$SFWLYLWDWV GBHXUH GRYGXDOV

2 ULHQWDFLY FDS D XzSWLP GH@HXUH

,Q WUWQFLly jU HD M(UGIFD DG P LQLWWDAYD

6HIXLPHQW FDX VHV MXGIFDV

7UDPLWDFLy HVWWHDQD
QW HWHQFLRQV  HGXFDAMVLY SHU  HYLW
FRQGXRW GHQFLYHV
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9DORUDFLY SHUVSHFWIHY GH IX VXU

$ KRUHV GYDUD HO SURJUDPD G@B@Ly pV XQ UHFXUV FRQRGDW TXH VHALY
GH VXSRUW D XQD SDWN®VGMRYHV TXH VXUWHQ GH OD [DU[BUBWHFFLY GH
PHQRUV

3HO TXHD DO SHUGGH MRYHV FDO GHVWDFDU TXH KD DXJPNQQDMDAYDPHQW
ODQWHUYHQRLYHIXLPHQWPE GRQHVY DGROHVFHQWY G D D GXUDQWHO

7DPEp GHVWDFDP HO QRPEUHJQULFBDUX GH MRYHV TXH SUHWHD XQD
SUREOHPJLFD HOBLRQDGIDPE VDOXW PHQ@W G HOV  XVXDLV $WqV TXH
DTXHVWV BBRWVY QR WHQHQ XQ VXSARIMDID DGHTX® HV ID P ROWGLIFIO @
LQWHU Y pV XQ GHOV GHYDDPHQWSODQWHMDW\DSHRRVWUH HTXL

3HU DWUD EDQ@G KD DXJPHQWDW FRQVLEIBPHQW OJIFMH@OV MRYHV
LPPLJUDQWYV TXH KDQ QHFHVVLWDW GJXQD LQWHQVRL L GWHQWHBEGD HQ JUDQ
PHVXUD D D IRUPDFLY L @ LQVHUFLPERWO (Q DTXHVW VMOWSRGHP DILUPL
TXH OD PRWDFLy GIDTXHVWV XVXDULV IGBGLW DYRUBOHPHQW HQ OD VHYD

LQWHJIBY

/HV GHPDQGHV PpV QRPEURHV KDQ HVWDW DGUHoDGHV D ORYUHQQNHUFLY
ODEROL D OHEDMDWIH (Q DTXHVW VAW KHP SRIXW FRQVWDWDU OD PDQFD GH
IRUPDFLy L H[SHLqrLD ODERUOGHOV QRVWUHV XVXDULVHOE MRYHV QR WHQHQ
IRUPDFLYy ODERO DTXHVWD YDOEOH TXHGLLXOWD HQ JQOPHVXUD OYREWHQFLY
GIXQD IHLQD UHPXQHUDGHV R PDQFR HVYWDEOH $F WRW V{KDQGEHDW IRUoD
VHVVLRQV D OD UHFHUFD GH [HIDYWHYHV OHV FDUDRMIMKHW GYDOJXQV FDVRV
VIKDQ GHULYDW XD SURJUDPHV HVSHFOWIWY HQ HO WNBIEbFE VXSRUW DPE

HOV TROWKL KD KDJIXW XQFRRUGL®Dy PpV TXH VDWYVIDFWED

0DOJUDW OB KK@VDWV XQ SHUFHQWDWJH LPBRITWD@UKDQ WUREDM/QDL D
KRUHV GYDUD JDLUHEp WRWMIBRBIQ L JDMEHQ GTXQ VHIXLPHQW HQORF GH
WUHEBBpV R PHQ\V L QWHQVLX SHU SDH® @RVWUH SURJUDPBIQDOJXQV FDVRV
MXQWDPHQW DPE OD &RRDGRUD GH OLQXWAEV $lt GRQFV QR QRPpV VIKDQ
SURGXMXQ JUDQ QRPEUH BQVHURQVEERUDO VLQy TXH KL KD ® ERQ SURQzVWLF
HQ HO PDQWWHPHQW GHDOHLQD

/D UHFHUFD GYKDELWDWJH WDPEp pV XQD QHFHVWASDWVARY HQ OHV QRVWUHV
LOWHUYHRQV 3RGHP GLU WDPEp TXH MBOQUDW OHSBULKXWDWY VIKDQ SRIXW
VDWLVIHU OHV QHFHVVLRRSOXF GH WRMON QRVWUHV RDXRV YLXHQ DPE®
IDPtOLDLHOWD®/UHV SRGHQXUH GH PDQHUD PpV R PHQ\V DXWzQRPD HQ WRJGH
@RJIJXHU 'H WRWHV IRUPHV FDGD YHJDGD pV RaMFIO WUREDUEBEKIWJIH GH
@RJXHU SHDODV QRVWUHV MRYHV (Q RFDVLRQV VKD KDJXW GH GRQQWIDBGHDUD
OTDVVRFLPSHU DFRQVHIX@RJIXHU

3HO TXHD D OHV DE/LDWYV JUXOVK L KD KDXW XQD VHQEOHPL@RUD TX®V D OD
SDWESDFLY MD TXHKL KD KDIXW XQ DXJPHQW GH OD FRQFXUUqQFLD QWXYiXD
DOJXQHV DIWDW SURSRVDGH@D QIFLDWD LGLYGXOO HQIDDVVLVWEMD D OHV
GIHUHQWV RIHUWHV@BHKUH $TXHVWD TeHVWLy BURUD SRAYDPHQW GHVHG

QRVWUH SURJUDPBEQV ID GH&LU XQ DXPHQW GH OD FDSIWDW GIDXWRQRBID

PDGXUHVD GHOV QRVWUHVY MRYHV
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3HO TXHD DOVGLIHUHQWY SURMHFWHY GHO SURJUDPD SRGHP FRQVWDWDU

3LV GTHPDQFLSDFLy @ SUHVQQFLD GIXQROXQWDKD VXSRVDW XQD ®kD
VXEVWDQ@KL HQ OREIWDFLY GIDTXHVW UHFXUVSUHVQQFLDHBYV HGXFDGRUV QR
KD KDJXW GH VHU WDQWRQXDGD 61KD M&DW OD FRIYqQFLD REUAWDEHVSDLV
GH UH¥Ly DPE VXIIFLH®/ SHLRGHWW $lt SHU WUHVHGV TXDWUH FDVRV OD
LOQWHJIBL HQHO3LV KD VXSRVDWXSURFpV PpV TXH SRVIXVHQ HOFCP t FDS D @
VHYD HPDQFLS®y IRUPDFLY FRQWUDFWH ODBERBEWHQFLYy GERBWJIH VyQ HOV
REMHFWLXV DRWR eV XQ UHFXUVCEz HVWEDH L WLBHUDOV MRYHV TXH OYKDQ
HPSUDW FRP D FBt FDS D @ VHYD DXWRBRD

7DPEp FDO GHVWDFDD SBIFXIDWWDW GHDOOHU GH &XLQDXH HV UHRW]DO 8V

L IDFLOVD X JUDQ YHQ@YQGPOWHURDHY LQ UHFWH\GLUHFWHY HQ HOV MRYHV TXH
YLXHQ H@®IO3LY 6HUYHL FRP D HOHPHQW LQWHJUDGRU HQ X BREBOWIW HQ

HO TXHHOV XVXRV VH VHQWHQ YDORLZRRGHV

$U[t PDWHL[ ® WDVFD H®V &RUBIVSRQVDOV MMHQLOVDMXGD HQ OD QRVWUD
YLQROBLYy L PDUFD DOJXQHV SDXWHV GH FRPSRUWDPH@®OWFODUHV DO
UHVSRQVIREW]ELy HQ OD WMYDFLY GIXQD GHWHURIIDVDVFD HO FRFSQPHQW
GIKRUDULV 5HBO XQ SWW HAOLVWUDPHQW BQ/BYD IRUPBLY $ PpV pV XQ
SURMHFWH PROWDI-\WWROW SURVYV D OJKRURQEDU XQ VHALPHQW DE XQ
GHWHUPLQDW I56& DOGH\BOHJDWBELIHUHQWY. YHOV GH SMBISDFLy DPE HO MRYH
SDWKASDQW SHWI t HQWUHQDU OHV VHYHV FDSDELUWHD¥SRQGUH D SREGMV
QHFHVVLWDWV $TXHVW UHFXUV VHKDMEBAWLRUOBDID TXH VIKD VHOHFFLRQDW OD
LQIRUPBLY PpV DGHTXDGID OHV QHFHVVLWDWY GHOV SYRVRDEI XWL D] DIV

)LQDOPHQWL KDIXWGIHUHQWSLQ]PLTXHV J UXSDOVDPE XQ "WHPSR™ LUUHXODU
MD TXH GHSHQHQ GH PROWV GH IDFWRUNXPVWjR.HV SHUVRQDIODP ELHQUDV
GHOV FDVRWOV HGXFDGRUV ODDWDIz TXDQ VIKDQ GRQDW HV FRIRD @ VHYD
SRWHQBOWDWPE WRW BGWD WHLU PpV FXUD GIDTXHVMIQD WRWIPHQWDW OD
SORLLFBLY
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9 352*5$0$ '7(' 8&$' 256 )$0,/,$56
, QMHUYHQFLy VRFLRHGXFDWYD D GRP LFLOISHU D P HQRW HQ VLVXDFLy
GH GHVHP SDWDP HQW

'(6&5, 3&,1'(35 2 *5$0%

$PE DTXHVW SURJUDPD HV GHVHQYROXSD X(DWURELRHGXHIX HQ KDGRP LFLIO
IDPLQDUDGUH0DQW VH [PIOLHV DPE PHQRUV WRBV HQLVF GH GHVHPSDUDPHQW
FRP DPE VLWXELYy GHGLLXOWDWIR/F VRDO /D WDVFD TXH VKD GXW D WHUPH VKD
UH@WIW WHQW HQ FRPSWBRHQRU L OD VHYDRtQ.D GH IRUP LQWHDO

'XUDQW OfDQ  OD IQWHUYHQFLy VIKDDOW]®HQ FREDERUELY DPE GLIHUHQWV
DGPLQVWBIRQV (Q FRQFHUW DPE OWVXW DIDRUE GY$IHUV 6RFI® HO
SURJUDPD VJKD DGUHoDW BtdDHVDPE PHQRUV HQ VIX®FLy GHUWVFJUHX GH
GHVHPSDUDPHQW GHSHQGHQWV GHO &MHQMY OTJELW GIDFWXD (D GH
OD @RUFD (Q &RQYH DPE Of$MXQWDPHQW OB B VIKD DWgV D OH\PIQHV
GHULYDGHV GHMOSGLIHUHQWY VHFWRUV GH 6HUYBO\SRFFLBOFD 7DPEp VKD
FRQYHQLDM® SURJUDPD DPE Of$MXQWDPHQW @HIBYLDOIXQV PXQLESV GH OD
ODQFRPXQLWDW GHV 5DLIXH

$Lt OYHTES GH SURIHVVLRQV GIDTXHVW SURJUDBIFRQWDW GXUDQW DTXHVW DQ\
DPE XQ WRWD GH HGXFDGRUYV IBLQDVY

2%-( &7,86
2EMHFWLX JHEUDO

,QFRUSRUDU QDXAD GYXQ HGXFDGRU®P ELWDPLQL SHU \DOGYT LQWHIQ¥YH HQ
SURFHWRV GH UHLQWHJUDBIRLODU R GH FRQWHQFLY \GWXDRQV JUHXV TXH
DIHFWLQ XQ PHQRU R JUXS GH JHUPDQV SHU SUKNGIGHVHPSDUDPHQW

2EMHFWLXWVSHFtILFV
(QYHUV OD IDPtOLD

- 3UHQGUH FRQVFLQQFLD GH @IV/DWOTXHDV HQY®/D GHOV VHXV SORPH\L
GLLXOWDWN @KRUD GH OHV VHYHV SRIMBA@BIVV

- $GTXIUU KDELB®WV GH FRPXQLAY SHU BOGH PLORUDD FRQLYGQM. L O
FDSDFLWDW SHU HYWIFRUGV

- 0 LORUDU OHV ARSIDWV HGWABIV GHOV SDUHV

- 0 LORUDHDV KELWV EjNfV GH \DOXWWQPHQWIFL KLI LHQH

- 0LORUDU OTRUVELYy GH OYHFRQRPLDPIURU L OD JHWy GHOV SURV
UHFXUVRV

- &RQgL[HU HOV UHFXUVRV L VHUYHLQIERBXSHU DO GIDV@RGLQJP LTXHV
SDWUASDWYHV HQ OD FREXWDW SURSHUD
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(QYHUV HO PERU
- 3UHQGUH FRQVFLQQFLD GH (R[SUBOWISHUVRQOOGH OTHQWRUQ @ W
GH WHQLU XQ FRPSRUWDPHQW UHESRQWM DIDYRL L HO VHX SURFpV GH
GHVHQYROXSDPHQW L PDGXYSHUVRID
&RQqL[HU HOSURBL®@RF HQ GERj P LFD DPLADU SHUD® GTHVEMIU XQD UHDP
DGHTXDGD DPEHOV VHXV PHPEUHV
$FRQVHIXLU XQD LQVHUFLy BRRRRUPON]D®

32%/$&,1'(67 , 1$7-5,$

)DP t@QHV P E PHQRUV HQ VLWK®D GHGLLXOWDW URF VREIO
)DPt @HV DPE PHQRY HQ VLWXDFGH ULVFWHX GH GAVHPS DUDPHQW
OHQRUV TXH UMRUQHQ DO VHX GRBODUHXQLFEFLRQV IBLQDUV

072 2/2%%
(O SURFpV PHWRGROZJLF FRQSTEBLIHUHQWY IDVHV
)DVH GH GLDJIQZzVWLF L FRQHL[HRHQWP XX

$ AIQIFL GH DLQWHUYHQRLKD XQ SHIRGH GYREVHUYDFLy RBI&D & QIRUPBLY L
YLQKROBLy CP E HOV PHPEUHV GH@VWHPD ELQL (V ID X QD DSURLPDFLY D @
VLWXDy SVLFRVRBD GHOIDIDPtAD SHU GHWHFWDU WODMWFWRUV BMF GIO PHQRU
L GHD IDPtOD FRP OHV KELMWDWYV SRWBQYIXH GHV GHOURS$ \LWVWHPD IBLODU
HV SRGHQ IHU VHUYLU FRP PHFDQLVPHY@DGRUV SHU SURPRXUH RDVYXHVWD
IDVH ILQQON]DU]DPE OHODERUDFLY GT3@ CT-QWHUYHQFLRUMQ L)

)DVH GILPSOHPHQWDFLY GHO SOD GYLQWEEYHDPLOLDU

(Q DTXHVWD IDVH HV SRVD HQ PDUD 80 GILLQWHUYHQFDPLQOL /D GX WDGD
GIDTXHVWD IDVH GHSHQGUjBWPH GH FDQ LHYROXLY GH FDGD FDV eV U
VHIRQV VLIXODVIRHQW OV REMHFWEEMQWHMDWYV

)DVH GIDYDOXDFLy L GLVWDQFLDPHQW

$TXHVWD HWDSD FRQVLVWHL SQHSDURDY GHD LQ®O GH OD LQWHHBEYH8Q FRS
VIKDQ DVVROHOV REMHFWLRVEp QRPpV VYKD IHW GH IRUPD SEDO VHQVH
SRVMELDMBGTYOVHULRUV SURJUHVVRV (V WUDFWD GHHOVBRQ¥IBRH ODUFD PpV
DGHTXDGD

)2176 () ,1$1d$ 0 (17

&RQFHUW DPE Of[B¥XW 0BRIXt GI$IHUV 6REIOV

&RQYHQL DPE OT$MXQWDPHQWI@D 3

&RQYHQL DPE OT$MXQWDPHQW GH#i6y

&RQWUDFWH DPEDDQFRPXQLWDW GHM.3XHU

6XEYHQFLY GB *RYHUQ 9%OHDU &RQWHD GT$IHUV 6REDV 3URPRLy L
,PPLJUDFLy 'LUHFFLY *HQHUDO GH OHQRUV [P}OLD
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$9%$/8%$&,1
3HUILO L QRPEUH GH IDPtOLHV DWHVHV

1RPEUH GH IDPt@QHY DWHVHV

1 RPEUH GH IDPtOLHWIRQV OD SURIFPNLFD VRFLRPLOLDU GHWHFWDGD

6LV DFIRQV GHVHFWGHV 1UH FDWRV

)D P t@H/ DPE PH QRUVHQ VLWDFLy GH UVF GH GHVHP SDUDPHQW

YDP t@H/ DPE PH QRUV TXH SURYHQHQ GH PHV XWHV GH SURMFFly
WXWBW R QR TXH LPS QFDYHQ @ VHSDWDFly GH @ IDPt OD GRUUHQ L
TXH HVVDQ HQ SURMYV GH UHXQLLLFDFly | DP LQDU

)D P t@H/ DPE PH QRUV HQ BV TXH VHIQ/ VROABIVD FRAMERWDFLy HQ H(
GIDJQz VWLF

7LSRORJLD IDPLOLDU

1UH FD VRV

3DWV EIROZ LFV
DP tQH/ P RORSDWHQWOV
D P t@D DFRMGRWD L R DGRSFLy
1R YD IDP t@D
$PE OD GHQRPLQDFLy QRYD IDPt@D" SDUODP GYDH®HY SOHOOHV TXH RSWHQLOV
GIDQWHULBHODFLRQV DO DFWXEIDIDPLQDU

OHQRW DWHVRWHIRQV HGDWRPSWDQW WRW\WHIRUV GH FDGD IDPtOLD

(GDW GHY PHQ RUV 1LQV 1LQHV 727$/
OHQ\ V GIXQ DQ\
DQ\

DQ\V

DQ\ V

DQ\V

DQ\V

DQ\V

DQ\V

DQ\V

DQ\V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V
727$/
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6L FRUUBIFLRQ® DTXHVWD YWOD DHE OIDQWRU HV SRW YHXUH TXH OBOERY

DPE OD TXH LQWHQYR pV IRUoD QRPEURVD PE XQP tQP GH SHUVRQ HV

MD TXH QR pV HVYWUDQ\ TXH D OHNAMHVKL KDJL D@&VUHW.JXUHV FRP SDG.QV R
JHUPDQV PDMRUV GYHGDW DPE HOV TXH WDREPNMUYp L TXH QR HVWDQ
FRPSWDEW]DWV

9DORUDFLY. SHUVSHFWHY GH IX VWU

(QIXDQ\ KD HYWDW XQ b@H FDQLV SHWO SURJUDPD $LWMDQV GIDQ\ FDQHO
GLUHFWRU TXH GYHQoj GRIE@&iO SURJUDPDOY BIYLD FRRELQDW $ PpV &XUDQW
OTDQKLKD KDIXWP ROWV GH FIY GH SURIHVVIDRY

7RWV DTXHVWV FDQYLV KDQ VXSRVDW XQ HVIRUo CHBJEURIGOD L KLKD KDJIXW
DOJXQV PRPHQWV HQ TXH HOV HGXFDGRUV QRXYLQIXWQ QRIV WRND
UHFRO]DPHQW TXH SUHFLVDYHQ D8MD EDQB Y ROHP YDORUDADQMD VHX HVIRUO
FRP HO GH OD UHVWDIBFKLS GH SURIHVVIRLY TXH HOKLKD GRQDW VXSRIUKD
FRQWLQXDWEDBDGLQjPLFD GHO SURJUDP

$Ut P DOJDWHOV FDQV @ YDORUADY GH ODQWHUYHQFLYDAMIGD GXUDMOTDQ\
pV SRVILYD WDQW SHU OfDWGRIQDGD D OHWPIDLHV FRP SHUBDFRQVR.GBLY GH
ODILIXUD GH OY(GXFDGRWLORU WDQWBLQV GOV 6HUYHLV 6RBN GIDWHQFLY
SUPj U.D FRP DO 6HUYHGH 3URWHFFLI® OHQRU DXJPHQWDQVQWDHV PECLHV
DWHVHV FRQ HO QRPEUH GHGXFDGRIMUBRIHVSHFWH D\ODOW#RU

3HO TXHD D OHV IPtOHVY DWHVHV OD BORPjWFD VRFLRPRORU D@ TXDO KHP IHW
IURQW FRP D HGXFDGRUV IRV KD HVWDW HWROFRP SOH[D L YDUWDBD
'HVWDFDP HO QRPEUH GH RBOLHV DPE PDQFD GTKELONDWV GH.FQoDL SHU
HVWIEUOtALWY)OV PHQRUV $IHP @ GLLXO@DW GH TXH QHIXUHV SDUHIDV QR
VyQ FRQVFLHQWYV GH OD QHFHVVLWRWLEIDHVWHY KOODNVDWYV

9ROHP FRPHQWDU WDPEp ODELOBW VRBEOD SUHVHQW D RRHV GH OHVPIDLHV
DWHVHV  FDUDFWHULW]DGED SPRIQFD HVWUXFBXUGH UHFXUVRV HFRQzPLFV
SHUVRQDOV L ZRFXH FRQGILRQHQ OD QRVWUD LQFHUNGXFDOMD

/D QRVWUD WDVFD FRP QR SRW VHUGGPDQWUD VKD BHQWDWMVEFDPHQW D
UHFRO]DHOVLVWHPD BLAODU SHUDDOGH SRGHIPLORUDU OHV ARSIDWV GHIFQo0D
GHOV SDUHV WRMRIBV]DQW TXW.IXIQ DTXHVWV HOV TXH LQWHUYHQHEMPEHXV
IL L VHQVH SHUPHWUH TXH DTXHVWV SDUHV GH@HIKLVHYHV SUzSLHV
UHVSRQVDRBNDWY HQ OTHGXFDGRU

(Q DTXHVW FRQWH[W VyQ GRV HOV HL[RV GHOUKHE TKDQQWHQWDSDBDU HQ OHV
IDPtOLHV REMHFWH GHXWMHUYHQFLY

)XQFLRQDPHQW. G.QjP LFDIQWHUQD GH OHRt@DHV DMXGRMD SURIFLDU &
DPELHQW VADO QMWMX D WUDYpVH® GHVHQYROREQW GH OYDXWRHVWLPD
IDPL@QDUL GHO WUBBGTKELONDWY SDUMQVEM. TXHV

SHODFLy GH OHVRHV DPE OHV LGMAALRQV TXH HOV SURSRUFLRQHQ R HOV
KDXULHQ GH SURBERRQDU VXSRUW L MEWJY
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3HO TXHID DOV DVSHFWHV PHWRGRORIXIFLRQDPHQW GI3URJUDPD GLU TXH
YDORBD FRP D DGHTXDWHO VHXGLVVHQ\ MD TXH KD VHWSHU DVVBNHOV
REMHFWLXV

[HTXLS GYHGXFDGRUV GHO *5(& pV XQ VXSRBBUHVFIGLBOH D OYKRUD GH
FRPSDUWLU WDGLKXOWVV FRP ERQHV SUJFWLTXHV SHWARXODUDOUHOHLY L
HQ GHIQWD SHU VHQWVH DFRPSDQ\DWV SHU SURIHVBORQ'XHW. Ep D DOWUHV
LQGUHWNVBDWUHV FRQWH[WYV HVWIMDQWDOP DWL[D WDVFD DPEGILEX@VDWYV L
UHFRUUHJXWV VHPEODQWYV

6TKDQ SRJIXW FRPSDUWLU HVWHBWYH FRPSUHQGUH HDWUHV SURFHVVRV
GILQWHURHQDPE OfREMHFWLX GYWDIRY UHVSHFWH D OHV SHUVRQHV L D OD VHYD
DXWRGHWHUFALYLFRQVLGHURQD IPtOD FRP XQ DFWRU VRO SURWDQR/WD HED

VHX SURFpV GH FDQYL&VIKD DFRQVHIXLW DDWY GH OHGLIHUHQWY LQVAKY

GH FRRUGLQDFLy SURIR®O FRP VyQ OHV UERRQV GH WMLy GH FDVRV OD
FRRUGLQDFQAYLGXOLOHV UKMXRQV JHQHUDOV GH IREIED

(O WHBO D PQWHRU GH OB KD HVWDWDX@SRUWREDW SHU RQWHUFDQ
GYH[SHULGQFLHV HQ LQWHUYH@EGDID DERUD XQ UHSWH SIUMRUDU OHV
LQWHUYHAQV DPE OHV FBOLH\DPE GLLK@/DW

$Lt MD SHQVDQW HQBRSHU SHUtRGH YROHPWRQXD DPE ® PDWAL[D OtQD GH
WUHERBEQ HTXS L HQWUHRWUHYV TXH TXHGHQ SHQGHQWYV QH @AURIXQU HQ
OHV VHJI*HQWYV TeHVWLRQV

-  6DOXW PHQWL FDSBLWDWV SDUMMWWDSURP DFLy D OHV PO@OLHV L
WUDVWRUQV PHQWDONL[FREQQW GH UHFXUVRV HMEFV L UBHLY
VREUH OHV SRWMMIBW L FRFLRQDQWY GH OD QRVWUD LEMWHUYHQ

- (O @HXUB OHV IBtCLHV 'HILQIFLY GHO QRVWURDUWQWHUYHQFLY HQ
DTXHVW jPEHW 5HFHUFD GIDOWHMYD QR FRQVXPLVWHV DPE OHV
IDPtOLHV

- 9LQFOH DIHEX L UAIQFLD 5HOHLRQ\DO YOV GH OYREVHUYDFLY

-  &RP REVHUYHP L TXH HVEX.P 5HIOHLRQV VREUH OH\LRROWDWYV GH
WUDGDU DO SDSHU (HTXH REVHUYHP HBWHV L LQIRUFDy
UKDHYDQW
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9, 6(59(, 12&83%& 1 '(/$0$18&2081,7$7"' (6 5%,*8(5
, $8&,2162/2$%

'(6&5, 3&1'(/35 2 *5$0$

(O BHU¥IL G2FXSBELY VRUJH D SDUWL GTXQRQFLIMKD HXURSHD 3<RXWKVWDUW’ HQ

HO ELHQL DP E OfREMHFWLX GH FUHDU XQD HVWUXFWXUD GH VXSRUW I
DVVHVRUDPHQW SHU D MRYHV GH D DQ\V GHD@DQFRPXQLWDW GHBLBXHU

(O 6HUYL VKD DQDWSCLDQW HYRCFLRQDQWQN DO PRPHQW DFWRHQ TXq

OYHGDWaY EHQHRDULV FRPSUgQ WRWD OBECERY HQ HGDW ODERU

(O SURMHFWHWWj HPPDUFDW GLQV GTXQ FRQYHQL GRABERUDFLy HQWUH OD
&RQVHOIM GH 7UHED L )RUPDFLY GO *RYHUQ GH OHWDHV #ZOHDUV L OD
ODQFRPXQLWDW GHYV 5DLlWIJXB ODQFRPXQLWRGHYV 5DLIXHU FRQWUDARWD5(&

SHU GXU HQGDYDQW OD JHWILGHGML GT2LHQWDy L GH OHV DFFLRQV 2/2$

'HV GHO 6HUYHL VYRIHUBQV XVXIV OD LQIRUFDy LRULHQWY QHFHVVjJULD SHDQV
GH IDREODU OD VHYIYHUFLy ODBERWDLt FRP OD SRVVELWWDW GHDSAFLSDU G XQD
ERUVD GH WUKEDDPEp HV ID H O VHIXLPHOQWL HV GyQD XQ VXSRUW PpV
LGLYGOMIDW D GHWHUQDWYV XViiYd

[THTXLS GH WQEFV GTRULHRWDXH KD WUBEDWHQ DTXHVWV SURMWMARB HVWDW
IRUPDW SHU SHUVRQHV WQFQLF GH 6HWYMIgFQLF GIDFFLRQV 2/2$

2%-( &7,86
*H QHUDOV

- )DFLOMDHOVSURFHWWY GYLQVHUFLy IPR®RULCDERWO GOV FEBAHFWLEWHVRYV
GHV GHO 6HUYH

- (VWDHU L PDOWRIU FRRUGLEDy DPE HOV UHFXUVRV H[WUDFRPDUEDOV
LOQWUDFRPDOW

- 'HVHQYROXSDU DFFLRQV GHUH VRRODERXD ISURIHVVLBRQGULILIGHV FDS D OD
LQIRUPBLYy DVVHVVRUDPHQW L LQVHUALNRBERUDO GOV XVXLYV GIO 6HUYH

- ODQWHQLU XQ HDSSHUPDQHQW GYREVHUYDFLUOIMDQ SURVSHFFLYy GHD O
UH@WIWRFRODERXD GHEDODQFRPXQLWDW GHM.3XHU

3296/$&.,1 (67 ,1$7-5.$

(O SURJUDPD KD HVWOBMILWD OD SEOBLy GH D ODQFRPXQLWDW GHBL3XHU
$WpQ XQD SREAYy HQ HGDW ODBBU. DPE QHFHVVLWDGIQIRUPDFLY
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DVVHVRUDPHQW R VXSRUW GLQ\EDMPERDOL PpV FRQFUHWDPHQW HRGHWALX
GH SHUVRQH\HZRFXSD&V LHO REOHWX GH GRQHV 7DPEp KDQ HVWDW GHVBI\DD
GIDTXHVW SHRMH HOVXPQHV GH FHQWUHY HGXFDWLX1) GBIQBRPXQLWDW GHV
SDLIXHWDOV TRY VIKDQ DGUHoDW HMEABPHQW OHV DFFLRQEL.GPO DFLY

072 2/2%%

(O SURJUDPD FRQVWD GYDFFLEQNUHQBGHY XQDGLYMy TXH HV UHRW) SHU
IDALOYDU GDVWHPBW]FLy L YDORURY GH OD IHDQGRQDQW VH QLH@SUjFWF XQD
DWHQFLy LQWXJD OYXVXD TXH RIHUHL XQD UHVSRVWIDREO D OHV VHYHV
QHFHVVLWDWV VRFLROBERU

(O IHW GH VHU XQ SURFpV ID TXH DTXHVAL @Qj P LFL OHV DFFLRQV QR VHPSUH
VHT*HQFLDOV RUGHQDGHYV 6H VROHQ EDUUHMDU HQ HO WHRRQHALWHGQH OHV
QHFHVVLWDWY GH OHV SHUVRQH\pMNGHRBEHQWDFLY

'HV GHO PRPHQW TXH OfXVXMHV SRVD HQ FRQWDFWH DEBEHUYHIHO SURFpV D
JUDQV WUHWV pV HO VHJ-HQW

/[THQWUHYLVWD pV SDFWDGD HQWUHLGIXWEEF FRUUHVSRQHQW PLWMIRQBOW
SUgYD DTXHVW 8.PHU FRQWDFWH QBRFHQWRO VHU WHQHE

8Q FRS TXH OfXVXD DUED DO 6HUMNL pV DWqV SPWGFQLF BMIQIVL FRPHQoD
ON(QWMIWWD 3HUMRIQIFIDO 6RP FRQVFLHQWY TXH pV HORHU FRQWDFWH DPE OD
SHUVRQD GH ODDOGHVFRQHL[HP WRW RLUHEp WRWHV VHYHV H[SHFWDWLYHV
SRUV SRWHQBWDWOD VHYD GHPDQGR 3HU DIz H OQRVWUHIBHU HVIRUo VH
FHQWUD HQ FUHDU &8 GH FRQILDQoD HQWIHNGEF L OTXMXISHUTXgD SRF D

SRF SXJXHP DULEDW FRQQL[HU L HQWHQGUH TXq GHPDQ@EFHVVLWD

(Q PROWHV RFDVLRQV GHVSUpSWRIRGU QRXVSODQWHMDPHQWY D UBBIUD
HQWUHYLVWD OY¥VRDQD DPE XILGHD PpV ADUD GH XLQD pVEDVHYD GHPDQGD
L HQ XIQD PHVXULHO QRVWUH VHWIOHERW DMXGDU

8Q FRS DFDEDGD 0Of/(3, L DEW]HO GDJQzWF GH OHV QHFHVVLWDWYV L GHPDQGHV GH
OIXVXD @ LQIRUPBLY UH¥XOWD XQD DFFLy IRQDPBQWIXHVWD SRW VHU GH
IRUPDFLY FRQWUDFWHV PHUFDWDOBSRUWLWDWYV GIRFXSDHGHWUHE QRXV
MDFLPHQWYV GYRFXSDFLy EHTXHV R G&/AIXE) DWWHSXV

8Q IQGLFDGRU D Qi) SUHVHQW pWOSBIUFHQWDWJIH GH SHUVRQHV TXH DFXGMHL[HQ D
QRVWUH VHUYHL SHU DSXQWDU VH DPE OhyLGWHERGHU RSWDU D JBVWLY
GIRIHUWHV JHVWLRQDGD GHV GHO ®RNIQW HEIO WUDQVFXUV GH Of(QWUHYLVW
SHUVRQD@IFIDO @ VHYD GHPDQGD FIYD L VIDRBQ@DL GIXQD PDQHUD SDFWDG
VIQIFLD XQ SURFpV GTRULAQWIXH FRQWHPBGELIHUHQWY DFFLRCMRUPRYHV
SUHLQVHUFDDO®UTXHV UHFHUFD HWF
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$TXHVW SURFpV LOQGGXO0 HV FRBOHPHQWD DPE BERQV GIRULHQWHQ JUXSL
GH UHFHUFD GH IHLQD DGDSWDGBNHUHQWY JUXSV TXH Y DQMRIW

(O 6HUHL JHWKRQD RIHUWHV GH IHUQBHPDQGHV GH SHUVRQDO GROWHV
HPSUHVHV QR QRPV GH OD JRQD 6HWPDQPHQW VIDBPAWIHQ OYRIHUWD
GHPDQGD GHORFV GHHLQDOLHV UHPHWHQ DAVHUHQWY SXQWQIRUPBLY

7DPEp FDOGU TXH DTXHVWHV RIHUWHYV VyQ UWHWPNHWPDQDOPHR@WXNGLIHUHQWYV
SXQWV GILQIRER) MXYRIO L ODERD EIEQRWHTXHV GHGMHUHQWYV SREOHV GHV
5DLIXHU ,QIRMRYH L FHQWUHV HGXFDWLXV GH OD ODQ¥RRBXEYY D WUDYpV
GHOVGLIHUHQWYLWMDQV GH FREKDFLY VREUHWRW HOgWQ L QNVHUQHWOV
QRVWUHV XVXDULV H\MWRPDWV GH OHV QRVWUHV RIHUWHV @H(\WUHEDWDFWH
DPE OYHPSUHVDUL FRQQL[HU OHV VHYHV QHFHVVLWDWLW HYSHEBWIBNGQFLHV «
HQV SHUPHW WHQLU YR PpV QtWED GDOz TXH GHPDQR. DIt HV SRW LQIRURD

L GHYDUHOV FD@Q.GDWV PpV@&HQWYV

)2176 () ,1%$1d$ 0 (17

&RQWUDFWH DEEDDQFRPXQLWDW GHM.3XHU

$9%$/8%$&,1
1RPEUH G fXVXDULV L DFFLRQV UHDOLW]DGHV

(O QRPEUH GIXVXDV GO 6HUNML KD HVWDW GH L VIKDQGLVM/IEXW GH OD
VHJ*HQW PDQHUD

1 RPEUH L GLVWULEXFLy GIXVXDULV
+RPHV |'RQ HV + + + ' ' '

6HUYHL
G12FXSDFLy

2/2%

727%/

120%5(
7279/

(O SURFpV GYLQVHUFLy mHR$QFD @ UHDQW]ELY GH GLIHUHQWYV DFFLRQ\E DP
OTXVXD $0 OHV KRUHV GYLQWHELYHIPE XVXDUWLYV HV YDUHGLVMEXLU GH OD
VHJI*HQW IRUPD HQWUH GHNUHQWYV DFFLRQV
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+RPHV 'RQ HV + + +! ' ' 'l

$FFLRQV

DQDAWL XHV
$FFLRQV GH
PLGRD | HLQD
$FFLRQV GH
SUHLQHLFLY
$FFLRQV GH
UHFHUMD

$FFLRQV GH
VHIXLP HQW
$FFLRQV

LQRWP DWYHV
$FFLRQV

GIDJQ z VWIXHV

6L FRPSDUHP OHV GDGHV DPE OHV GH OfDQ\ SD$ROWHP REVHUYDU TXH OHV
LOQWHUYHAQV GBIGHUYHL GY2FX$Dy *HQHWO L DRRQV 2/2$ VIKDQ PDQAQJIXW
SUJFWLFDPHQW HQ OHWRPW SURSRURQV

8QD GH OHV GDGHV PpV \QULFIWHY D GHVWDFDU FRQWLQXD HVVHQW O DMOPHQW G
FREDHAX GH GRQHV HQ UHFHUFD GH IHLQD VREUHWRW SDCFRAONEK GH
D DQ\ V

9DORUDFLY SHUVSHFWIHY GH IX VXU

6JKDQ DWqV  XVXD WV ( OV DVSHFWHYV PpV @LOFDUXV GO SURFpV GILQVHUFLY
ODERMDVYQ

/ HYFDWD IRUPDFLy FRP XQ GHQRPIIBRU FRP~ HQ JUDQ SDUW GXVXBUH OD
GHPDQGD GH SHUVRQD@MUKFDW L HVSHEEW]/L OD PDQFD GH IRUFDY pV XQ
HQWUHEDQF SHU DQMBIUFLY ODBRUOLPLCRJD GO@RF GHHLQD $ PpV HQV KHP
WUREDW DPE XQ FHUW Q~PHUR GIXVKEH QR PRVWUD FDS LQWHUQV HQ IRUPDU VH
GLLXOWDQW DTXHVVDIMMYO LQVHURDERDO

$OWUD FDUDRLFMHD HQWUH XQ VHFWREOBIFGIXVKD/ GO 6HUYHL GIHQWDFLy pV
HO GHVFRQHL[HPHQWWHQW GPHUFDW ODERUHOV MRYHV SHUTXq PDL IQRDQ
HVWDWHOV PDMRUV SHUTXg GXUDQ@MW DQWDQ URP}V 3DwOO@N GHD HYROKLY
GHO PHUFDRERQUD

[ HGDW pV XQ IDFWRU GHWHUPLQDQW GB 6DUIRVHlY ODERD /HV SHUVRQHV
PDMRUV GH DQ\V HQ HVSHEO OHV GRQHV WHQHQ PRGM/KKOWDWV SHU WUREDU
XQ @RF GH WUMESDYHU GH FRPSHLU DHE HO IDFWRU HGDW HQ FRQWUD VXSRVD XQ
HQWUHEDQF TXH QRPpMY SRW VXSHUDU DPE IRUPDFLYDQYL G DSWWXGV L
UHRULHQWDFLYISHHIAWD  7DPEp HV LPSRUWDQWANHHQ FRPSWH OGM-FXOMWVV

TXH VXSRVD SHU PROWHV GRQHV DFEXGREQ ODEROVHQVH SRGHU GHL[DU GH
EDQGD OHV FjJUUHJXHWILMDUV
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(O SHP tV GH FRQGXLHV UHYHOD FRP D UKWMWL@LVSHQWDH SHU DFRQVHJIXLU
PROWHV LQFRUSRUDFDE(RYQ MERDO D OHV DIRUHV GHV 5DLIXHY GRQHV L
KRPHV PDMRUV GH DQ\V UHSUHVHQWHQ H@DIRRE® DPE PDMRU GgHAW
UHVSHFWH

/D GUtFIO LQVAL ODERI® GO REOHWX IP P LJUDQWSHU UDRQVYHGHQW\GILRPD
SUHMX&L HWF

8Q DQ\ PpV OHV [ LUHV FRQILUPHQ TXHO PHUFDW ODERUHFRQzPLF GH DD HV

EDVD HQ HO VHFWRU GH VHUYHLV HEHYHFWRU VHUYHLV QR VKD G HQWHQGUH
~QLFDPHQW FRP VHFWRU G KRWHOHWKDVPH TXH PDUFD SURIXQGDPHQW

O HFRQRPLD.OHQFDVLQy TXH GRQV HO VHFWRU VHUYHLV SRGHP WURBDUH\D
HPSUHVHV TXH KL HVWDQ GHVWLQDGHVY HPSUHVHVN\AHDOR LVVDWUED
HPSUHVHV GH QMMD L G&YUH® | L@ONKDW GH OHWYOX pV VHUUHO\DOWUHV VHFWRUV
HFRQzPLFV

3HO TXHD DO IXGLRQDPHQVGHVWDFDU TKB QR VIKDQ SRIXW DWHQGUH WRWHV

OHV VBEDWXGV UHEXGHV +D B\ SHRGHV GH VDWXUDFLy @®FRVD KD DIHFWDW
OD TROWDW GH OIDWHQFLYy SUHNOVWDEGEYS
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9, ,7,1(5%$5, ,17(*5%$7 M25,(17$&,1 ,
$&203$1<$0(17 3(5 $ /$ ,16(5& 1 62&2/$%25%/
"(1$32%W$&, 1 3(1,7(1& -5,%

(685, 3&1'(/35 2 *5$0$

$TXHVW SURJUDPD YRO GRQDU UHVSRVWD D OD QHFHVVLWDW GH VXSRUW TXH WHQ!
OHV SHUVRQHV TXH VXUWHQ GHO &HQWHHQBHDD OJKRUD GYDIURQWD/HYD

LQVHilly VRAROL ODERWUEDHFHVVLWIFRQVWDWDGD D EDUSH OTH[EQID GHO
WUHEBBHD'5(& GLQWD SUHVyY GHV GH OTDQ\

$FWXDOPHQW  DTXHVW $¥RJIU TXH VIKD PDQWQJXW GH PDQHUD
IQLQWHUURP3IXGHV GHL@OV GH pVv XQ L WQHURIQWHJIJUDW SHU [ECHLY
SHQLWHQU.D LEOzVGLQV GHEODU[D G2 UHQWDy GHO 62,%

'XUDQW OfDQ OHV GLIHUHQWV DFFLRQMO GSURJBID KDQ HVWDW
LPSOHPHQWDGHV SHU WQFQLFV HGXFDGRGWIGLWY H@UHV VXEHTXLSV TXH

KDQ DWqV LBHUHQWY JUXSV GH SREEQDH[HFXWDQW WDPEp DFFLRBINUHQWV

$Ut XQ SUPHU VXEHTXLS VIKBLWLIIW DV UHFOXVRV TXH HV WUREHQ HQ VHJRQ
JUDX GH WUDFWDPHQR\SH@XL 8Q VHIRQ DOV UHFOXVRV TXH HV WUREHQ HQ HO
PzGXO GH MRYHV $PEGYV HTXLSV HV UHVSRQWOHQ GH OHV DFFLRQV
GILQWHURHQQ Uge WDQFDW OHQWUH TXH HO WHUFHU KD DWqV OHV SHUVRQHV TXH
SDVVHQ D WHUFHU JUDXQEHUWDW GRRQO R WRGD SDUML GH OHV DFFLRQV

HQ UgJLP REHUW LF/EREHUW UBdV HQ HO SURMHFWH GHO SDRJUDP

2%-( &7,86

[MREMFWLX JHQBEO pV DWHQGUH LOUHRHOQW@XVXDL SHUTXg SXXLVXSHUDU HOV
HQWUHEDQFV SHUVRQDOWMDOVR XHGUILXOWH@® VHYD LQWH&UP IDPLADU
VRFDO L ODHRY SURPRXUHXO/HYD LQVHUFLY OCPLORUJD GH WRWOV DVSHFWHV
TXH LELGIL[HQ HQ OHV VHYHV SRERIAWDWYV GIRFXSDFLy

32%/$&,1'(67 , 1$7-5,%

(OV GHWQDWDY GB SURJUDPD VyQHOV UHFOXVRV L RQRVRV GHO &HQWUH
3HQLWIRRL GH ODORUFD PpV FRQFUHWDPHQW

'H OHV DFFLRQV HQ URJIWDQFDW REBKVRV HQ VHIRQ JUDX GH WUDFWDPHQW
SHQLWHAQL UGILP RUWGLQDL TXH WQXLQ SURSHHO SURJUpV D WHUFHU JUDX

R ODOBHUWDW HHD WRUQL GTXQ DQ\ (& MRYHV GHO PXG SRGHQ
SDWUASDU D OHV BERQV HQFDUD TXRQXLQ SUW.VEN XQD VRWGD PpV

@X\DQD
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'H OHV DFFLRQV HQ URJIREHUW L RHREHUW UHFOXVRV TXH HVWDQ HQ WHUFHU
JUDX GH WUDFWDPHQ@L\SHQ@XL HQOBHUWDW BEQROO OBHUWDW DIRR/
Ep HVWDQ IHQW DAIREVXUDDOWHUGID D OD SUHVYy

072 2/2%%

8QD JUDQ SDWGHOV XVXIY GHDSURJUDPIDULEHQ D SDWIL GHO FRQWDFB/HHFWH
DPE HOV WEEFV GRQDGDD SUHVQQFLD FRQXD GIDTXHVWRO &HQWUH
3HQLWIRL (Q HO FDV GH OfHIXIXH LQWHUYp DPE OHV SHUVRQHV HQ VHJRQ
JUDX HOFRQWDFWH DOV R28 p\GLIJLL HQHO GH OfHEBXIXH DWpQ SHUVRQHV HQ
WHUFHU JUDX HV GXX D WHUPH XQ SY@MREPBLY D 6HFFLy 2EHUWDBXHV
YHJDGHV D OD VHWPDQD FRP tQIP

&RP D FRQVHT+qQFLD GH OD QRV\EIDWDMHFWzULD FRP D 6HUWVBHFiLF
GY2ULHQRP DWEHQ SHUVRQHV GLUHFWDPBQWHUYH D SDWML GBOWUHV
XVXDULV GRUPDFLRQV R DFYWVDWV DQVRYWY HWF GBGFDQHUD TXH WDPEp
VIDWHQHQ GHPIMYGQADOV D OHVIR.QHV BO 6HUYH

/D GHUYDFLYy SHU SDUWDGWUHV SURIHVBORYDQWHG &HQWUHG@NVHRQRL FRP

GH UHFXUVRV HWHULRUV pV XQDYDDWHEQWUDGEIDO

'HV GIDTXHVW SURJUDPD HV WUBIEHOLFDPHQW RYHOQELYIGXDO Wp IDQ
LPSRUWjED OD SPHUD HQWYHVWD [HO GDIQzVWLF GH QHFHVVLWDWV
SRWHQPOWDWY GH FDGIDXGH OHV SHUVRQHV TXH GHVSUpV GHOV SULPHUV
FRQWDFWHV HVWDQ LQWHUHVVDGHRLIHQXQ QBURFpV DPE HO 6HUYHL
3RVWHULRUPHQWGEWHQ\D B3URMHFWH G, @MOBFRLY ,QGUGXDOW]/D RQ HV
PDUTXHQ HOV REMHFWLXV HYWDWRE WDWV QHFHVVjULHVIEMBURFpV GH

FDGD XQ GHOV X\&D

(O SURMHFWH MRE50D ODQWHUYHQFLY @QYHO GH JUX FRP D SDUW GH
GWQHUILLLQWHJUDW GYRDEHQD SDUWU GYPERQV FRPSOHPHQWHY GH OHV
TXDOV KQ SDMWFLSIWHOV XVALV TXH WDPEp HVWDQ RIW]DQW SURFpV DHQGY
LGLYGOOXUDQW DTXHVW SRGH VIKDQ GXW D WHUPH OHV VHJ*HQWV

-  7DO®HU *7UHEMRWAO 3DSHU”

- *UXSV SHU D O REWHQRH GDUQHW GH FROQGX
- 7D@HUV GH FDIBELY WERDO

-  6RUWLGHV SURJUDPDGHV

- 7D@HU GH FRPSHWqQFLD SURVURFL

- *UXS GH 5HFHUFD GH )HLQD

- *UXS 3UHYHQFLYy GH UBIFIXGHV

/{DFRPSDQ\DPHQW L HOVXSRUW GHOV SURIHDOMR@V HO §MVFODX GH OD
PHWRGRORIXWIMDGD L DPE OD TXDO HV GyQD XQ SURFpV GIDSUHQHQWDWJH
SHUPDQHQW /IXVXDUL UHS XQD MWHGLYLGOMW]D® |OHEOHL LQWNOYD
VHPSUH DGDSWDGD D OHV VHYHVVQEFEWV L D BDRRPHQW GO SURFpV
GILQVHUFLyFVRODERO

/D LOWHUYHQFLYy SHU@ LQVHUFLY VIHQWpQ GH PDQHRIREO (QFDUDTXH
OYDVSHFWH ODEBRAKL PROWSRUWDQW HQRDWV GH FDVRV p@ELSHQVEDH L
XUJHQW XQD LQVHWBEGV GIDTXHVWD jUHDDPEpP VIDERUGHQ OHV QHFHVVLWDWY L
GLLKKOWDWV GHWHFWDGHV D GIDEMOIHVXR WDPEp DIHFWHQ@ $URFpV
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SHUVRQDO GH FDGD X¥XDVSHFWHYV VDQLWDCPLODUYV GHOHXUH GIKWDWJIH
SHUVRQDOV JHRQWGLYHUVHV DPE OHVIIQLVWBIRQV «

8Q DOWUH DVSHFWH LPSRUWDQ@ PRELOVNELY GH WRWMOV UHFXUVRV
FRPXQLWDV QHFHVVDULV SHU DDFRGXDL @ TXDO FRVD LEQM XQ LPSRUWBM
QRPEUH GH FRRUGLQDFLRQV DPE UHFXUVRV ®REGWRYV WDGMV TXH
H[LVWL[HQ IRUD FRP GLQVHO &HQWUH GWVHQDL 'H IRUPD KD ELWDO HV
PDQWHQHQ UHXQLRQV GH FRREGLDRQJHQY R PHQVXDOV DPE GIHUHQWV
SURIHVVLRQDOMO® 6HUMLV 6RFDOV 3BLWHRQRLV DL{ FRP UHXQLRQV GH
FRRUGLQDFLy VHWBDQVIV GOV HXLSV GIO SURJUDP FRP LQGLYIGXDOV

)2176 () ,1$1d$ 0 (17

&RQVHOUBIGH 7UHE@L)RUPDFLY GHO *RYHUQ GH OHIDHV BOHDUV
6XEYHQFLRQV FRPSOHPHQMAY SHU SDUW GH @JZRFIDO 3&DMD ODGULG
&DI[ D &RORQ\D &ID GH (VWDYLV GO OHELWHURID &$0 ,QWHJUD GHO *RYHUQ
%DOHDU FRQWHLD GY(VSRUW L -RYHQWIMXYHFFLY *HQIBO GH -RYHQWXW

$9$/8%$&,1

/fDYDOXRy GHOV REMHFWLXWISUMV D OBYHUHQWY SURJUDPDFLRQV 3URMHFWH
GHO BHUBY. 3® $QXDO GI$FWXDFLY SURMHFWHV GH JUXS L SURGIMEWBONLQ
HV FRQFUHWQ H

'XHV PHPzULHV DQXDOV DPEDYDOXBLY TXDQUMVY DL TXDOVWID

/IDYDOXBELy FR@QXD GH OB DU[D GHO 6HUNL D OHV UBIKRQV GH FRRUGEGD
VHWPDQDOV

/HV UHXQLRQV SHWBLAXHV GOV SURMHFWIBWLGXOOMW. GH JUXSDL[t FRP GHO
3® GI$FWXDFLy

3HUILO L QRPEUH G¥XDULV

'XUDQW OfDQ  VIKDQ DWqV ~ SHUVRQHV 'IDTXNVWHV VIKD URBOW XQ
SURFpV GH VHIXLPHQUWDWHUYHQFLBGLEGXQWGD DPE  MD TXH DPE OHV
UHVWDQWV  VIKDQ GXW D WHUPH DFFLRQVIEXQW®IRUPBLY L R VXSRUW

Ep SHUTXq HOV KD HVWDWEMXQW DTXHWSXV G.QWHUYR® R Ep SHUTXq QR
VIDGHTXDYHQ DO I88EH IQLWDOSURMHFWH 'XUDQW DTXHVW SHUtRGH VKD GRQDW
XQ [IPSRUWDQW LQFUHPHEBOVERPEUH GIXWIIY SXQVDOV TXH UHSHUFXWEQ]
WRWDO GHJIXWODAKHED HVSHHAF GO SUBL HTXLS SHU IPL@RUIDTXHVWISXV
GYDWHQFLy SRGHU GRQDU UHVSRVWD D OYHOHYDGDDGRRDQBUREjYHP
VREUHWRW DQRYDQRD

3HO TXHD D OHV FDUDEMMTXHV GH OHV SHUVRQHV DWHVHV L VHIRQV OHV GDGHV
FRUUHVERQWV D OfDQ\ QR KL KD KDJXW DLUH FDQV UHVSHFWH DQ\W
DQWHULRUV HQFDUD TXH SRGHP FRPHIQUWIDY DVSHFWH@DBR DQWV

- (O FROAOHFWLXHWIRQWLQXIKVWDQWGEKILQLW HQ HONSR LQLBD HQFDUD
TXH VKD GRQDW @D YDULDFLy GRILWHUL HQINGEHAOV XVXDURY NRYHV TXH
HV WREHQ HQ H®zGXO GHO &HQWH 3HQLWHQFLDUL WV KDQ EHGHLFLDW
GH OHVDFFLRV GHSUHL@IUFLY SHYLVAV SHU D OHSHWRQHV TXH HV WREHQ
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HQ WJLP WDQFDW RQDGHYV OHV FDEMUtVWLTXIBID XHW XVXDULV PHQRY
GH DQ \V HOFULWHUL\GIOHFFIGT/XDULV HIMWQW DORMAM L UHIHUDVOD
SUR[LPLWDW GH OD VRUWLGD HQ OOLEQUWPBW KRP D Pj[LP SHU D OD
VRUWLGHEO &HQW 3HQLWHQFLDWYRPBOLD GHL[D GH VHXNQ FULWHUL[GDXVLy
SHU D DXHVWYRYHV

5HVSHAW D OD GLVWULEXFLYHSBW LYH XQ  GHOV QRWMHY XVXDULVIHQ
KRPHVLHO  HVVLWXBQWHHOV LHOV DQW

(Q UHODFLy DO SXQWADQRWAKD FEVHYDW X@XJP HQVEHO QRPEH GXVXDULV
SMRH/ HQMH L DQ\ V

© GH GRQHV DMVHV UHVXOWD XSHWHQWMWJIHEDVAQW DOW WHQQW H
FRPSW TXH HV FRIHVSRQ DPE HOSHEHQBWJIH GHERQHV UHFOXMY UHVSHAM

DO WRWDO GH SREODFLYQEHINY HVWED TXH TXDVL OD WRMWDW GRGBNV

TXH DMQHP WQ P DUN DPE HOVIL®V D FjUdF R TXH HWWDQ HWRFpV GH
WRUQDU UBVSRQDEMW]DU VIEHOOV TXD@XUWLQ GHO &HQWL[t DTXHVW
SHUILO pVVBHFLDOPHQW UHOOHYDQ@BQWWSHO VHXQRPEWH VL QRSHU OD
LQWHQVLWDW L GHGLFDRIKAMHL[HQ MDIXH SIHFLMQ GKQD LQWYHOFLy
LQWHJUDO PROW DPSOH EVREXOWISXHQ OHV KR/ GPFRPSDQ\DPH QW
FRRUGLQDFLWH

6L Ep GXUQW OTJDQ\ QR WIKD REHUYDW XQQPYPH QW LPSRUWDGMO
QRPEWH GH SHURQHV LPPLIJUDQWV QBHXODULW]DGHV L DPE SHRWLGH
UHVLG¥LD L WUHEQROHQRYE® P HQWUFRPSOLHQ FREBIPQD pV F RQILUPD
FRP XQ FROAOHFWLX LPSRUWDQW GLQVUSHBIQEMEADUL DWHQHQWHRO
Q-PHWR L D OHVUWHXV OLPLAIRQV XH SUHVHQWQ WH\SHFWH DOHWHYHV
SRWLEDNDWV GRUBM ODERUDO

5HVSHAM D DQ V DQMULRUV OIREOHPjWLFDERGLFFLY DX FV KD FROWLQXDW
HWHW PROW HHQW B OHBHWRQHV DWIVHV FRQILUPDQIVH FRP XQD GH &v
SULQFLSD@UILFXOWDWV BYJEQVRFLRODERUDCH TBHMUPLQDGH PD QHUD

IUHF HQWDGW HOHHQYROXFTHQWEH ODQRVWUIHLQD FRPHOV HYXOWD@AO
SURHVARV GTLQWHLY eV KDELWXD®H OH\BHURGHV TXH DFGHL[HQ DO RYMH

BHUYHL SUYHQWLQ KZMID GH DRWR HQWV GWRILFRP DQLHWHQVH g[LW
&ROQWLQXDXIP HQWDQW H@®BR GTX/XDULV DPE BREOHPV GH VDOXRVHQWDO
PROWV YHIDGHV QR GLDJRVWLFDW HOV FEIRV GHSDWRORJLD GXDO PDODOWLD
PHQWDO L SUREOHPWLFD VWGLIRDPD FRQMX@

$ QLYHOO MXIELFHQV KHP MREDN DPE GRV SHUILOV FDMEBRVWLAY ROW
GLIHUH® SHW/ROHV DPE X QD FRQGHPQD P ROV®DUJD D REOV HIRMVY GH OD
SUNY HV IDQ PROW HYLGMQ SHU XD DOWUD EDQGR DXJP HQWEKVXDULV
DPE FRQGHPQHV FXUMV L THEDOOV H@HQHILFL GHOD &RPXQLWDW TXH
KDELWXDOPH®WSRQHD D GHOLFWHV GHHVVLY +D GLVPLQXWW HO QRPEUH GH
SHWRQHV DWHY HQ@EHUWERDGLFLRQDO

6L Ep OTDQ\ SW/DW HY YD GHWFWDU XM@XJIP HQW &VXDULV DPE
&HUWLILFDW GH PLOXVYDOLGEWDSMUGLVFOFLWDW ItVLFD FRWNt{TXLFD
HQIDQ\ HQV WREHP DPE XQ DXJP HQW GHSHWRQH/ DPE GLILFXOWDWV
FRIQLWLYHV

5HVSHAW DO SHUIDDERUDO pV VLIQLILFDWLX JRV\GHV GBIV BHFROOLGHV
XQ GH OHVSHUR@HV TXH KDQ P DQWLQJIXWHIXLPHQW DPEHO GVWH
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6HUYHL QRVXSHUD¥YQ HO QLYHOO GH JUDGMPBPRODU DPE FHUWLILFDW
GHWRODULWDW  DPE JUGBXDW WRODUXQ VHQVH HAWXGLV 8Q
SUNMHQMQ KLVWRUDDERUDO DPE LOQHVAVIZIEW L FDQYLV L XQ DPE PROW
SRFD H[SHULqQFLD ODERUDO

- &RQWLEBAR WIREDQW ARV GHSHW/RQH/ L IDPtOLHV DPE GIFXOWDWYV SHU DUULEDU
D FREULU OHVYWY QHFHWLWDWWLTXHV R GLUHFWEQW P E DTXHWMV QR
FREHUWMV /D PD QFD GDJ@WDW HQ OCsRWW DWLVWHLDO GH URXURYV TXH
DFWXw®FD HLQDGH FDUD D XD IXWXD QRUPDOLW]DFLy GE VLWXDFLYXMIWHQ
FODX SHEURQLILFDU OD SUREOHPjWLFD

- /HV GHPDQGHV P pV KDELWXDOV GXUDTIN)\ KDQ HVWDWI@®ED DPE OD
UHHUFD GH IHLQD L HO VXSRUW D OBRUWLGD GHJFy | HV
QHHWLWDBNMFWBEH/ DPE P pV IHT> qQFLD H\P DQMQHQ

- 3UREOHP{FD GH FRQVXP GH Wz[LFV

- 1HFHVVLWDW GH VXSRUBOZRIRL CRU

- 3UREOHP{KFD GH VB@ PHQDOL SD\ROBLD GO

- )DOWD GIRVDWJIHV L GH UHFXUVR%FERY

- 1HFHVVLWDW GH IRBBD

- 3RFD H[SHULgQBLODERDD

- ODQFD GYKDEDNDWV MR¥L GH FRPXQLFBLy L GH FRQWIR
GILPXOVRV

- ([SHFWDWLYHV OMERUGH IXWX HQ JHQHUDQR DMXVWDGHWID
UHRWD

$FFLRQV UHDOLW]DGHV

/HV SHUVREV DWH¥ HQ FDGD XQ GHOV GRV JUXSV GYDFFLRD@URIPD
IRUHQ OHV VHJ-HQWV

8VXDUVDP E 8V XDUV SXQWDO\ 7RWEDXVXDUV
H[SHG LHQW

$FFLRQV HQ WyJ LP VDQFDW

$FFLRQV HQ UgJLP REHUW L

VHP LREHUW

727$/6
(O WRWIBJXVXDWIDPE H SHGLHQW pVIBUHQW OD VXPDGH SHUW/ROHV DPE DFFLRQWQ
UgJLP WDQREL HQUJLP R EHWGRQDW XKL KD KDIXW SHWRHV DPE DFFLRY GH
VHIXLPHQW T WKDQ EHEILFLDBHO &V JUXS/ GIBFLRY LQLFL I VHIXLPHQW D UgJLP
WDQFDW L FRQWLQXWMIRBIPLREHUW REJW

5HVXOWDROVGLIFIO HBQFDU GH IRUPD UHVKGDHO WUBB®TXH VKD UHIN]DW
SHUTXq ODGIYHUWVDW GH OHV SHUVRQHVA\DWHYTDSRVWD SHU OYDERUGDWJH
L@GLYGOODW KDQ JHQHUIBAHUHQWY SURFARWGTLQVHUFLY DREWLZQWMISXV
GIDFRPSDQ\DPHQWV GILQIMWWOQWY LUSBIFLMWY GB VXSRUW GRQDW I GH
FRQWLQJXWYV L REMHFWDAQBYHD YL

$Ut L WRW OHWX@OHEV TXH YpQHQ D FROQXBLy VyQ HO WEH HQFDUD TXH
EDVWDQW UHWXBHO YOR GHO WUBBOHDW]DW WDQWLHOLQGLYGXDCOFRP
GH JUXS LFRUUHVSRQHQ VROV D OFBHUVRQHV DPE OHV DOV VKD UBIM|DW
XQ SURFpV GH VHIXLPH@AYLGXOO
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$FFLRQV SHU DO GLVVHQ\ GHHBRIRHVI®@WHUYHRFQGLYLGXDOV

1UH GIDFFIRQVD 1UH GIPFFIRQV D 1UH
UgJ LP VDOFDW Ugd LP REHUN L ¥IP LIRE | GIDFFRQV
WRW®

$FFLRQV GH SUP HUHV
HQWMYLVWM L GH
GIDJQz VWLF

$FFLRQV GIHOIERUWDFLy L
UHYMy GH S URMHRHV
LQGLLGX DY

727$/6

$FFLRQV BI[HFXAy GHOV 3URMMIN G1,QWKHRFLY ,QGLYLGXDOV

1RP EUH GYXXDUV 1RP EUH GYDFLRQV
UHDOLMDGHV

(HFXFL y G H SURMHFWHLQGLY.GX DY
GIQV GH O DFFIRQV HQ UgJlP  VIDQFDW
(HFXFL y GH SUIRNHFWH\LQGLYLGXDY
GIQV O DFFIRQV HQ UgJLP REHUW L
VHP LREHUW

727$/6 \

$FFLRQV GIHRRUGLQDFLY

$OWUMSXV GIPERQV UHMWIDGHV VyQOHWRRUGLQDFI®/ DPE HOV GLIHUH@V
UHKUWRV H WHIQV/ DPE HOV TXO0V HV WUMED SHU DERUGDU GH IRUPYHIXD
FDGD XQ GHOV FDVRV HQ VHIXLPBD¥HVWHV FRRUGLQDFLRQVOWMHV DPE
OTREMHFWIRIFEDU PDQWIRLU R FRRAIQDUHO SURFpV GILGNMKMU/RFLBERUDO
GTXVXDULVY FRQFUHWV KDQ VXSRVDWXGWRW DFFLRQV GH FRRUGLQDFLy

$FFLRQV GH JUXS

$FFLy 1RP UWH GH +RUHV GXWDGD
SDUNHASDQWV WR\WDOV

7UHED@MWHO DSHU J  UXSV
2EWHQRY GHOFDUQHMGH FRQGXLU
7D GDHV FDSDFLWBLy ERUDD Ugl P VIDQFDW
7 D@/ FDSDFVDFly ERWDO WJ P REHUNL
JUXS GH UIHFHUPD GH IHLQ®D
7 DAMW/ GH FRP SHW®FLD SURVRA.D
7 D@/ GH SUHYHQFly G H UHFDLI XGHV
6 RUWEHV SURJLDP DGHV

SHF XU\RV HPSUDW

/D FRRUGLQRyY DPE SURIHVLRQDOUHFXUVRV L MQVDWV pV IRQDPBQSHWO
GHVHQYROXSDPHQW GIDTXHVW SURMHFWH MBQDXFXBCHV UKIV]D QHFHVVLWD
GH WRWV HOV UHFXUVRV HIWHULRUV H[LVWHQWV
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"XUDQW DTXHVW SHUtRGH VIKDQUWERIXW FRRUGL®LRQV DPE @BHUHQWV
UHFXUVRV TXH FRP pQRUPDO V KDQ GRQDWEDXQD |UHT-qQFLIL SURIX@LWDW
GUHUHQWV [L GXUBW OJDQKL KD UHFXUVRV DPE HOV DOV HQV KHP
FRRUGLQDW X@@N YHJDGD GPOWUHDPE HO/ TXDOV OD URGDPV P ROW PpV
KDELYDO

(V GHVYWDFD HQ SULPKDRF OD HOBLYy DPE HOV GLIHUHQWV SURIHVBOR@EO
&HQWUH 3HQLWBIQF P E FRRGLQBLRQV SHU D FDVRVGMIGXDOV $
DTXHVW WRWDO VIKDQI IGDIFRRUGLBLRQV GH BLUH PpV JHQHUDCP B
SHULBIFLWDW VHWBD@PE OD 6RWSLUHFWRUD GH 7UDFWDPHQWS GHOP &
OY(KLS 79FQLF GH OD 6HFFLy 2EHUWOD &HQWUHG@NVHRQDL XQD DOWUP B
FDUJFWHU TXLQB® (TXIS 7qFQLF GO 0zGXO L GXHV PHQVXDOV (TXLSV
7qFQLFV GHOV P2® L

9DORUDFLY SHUVSHFWIEK GH IX VXU

'HVSUpV GH DQ\V GH IXQFLRQDPHQW @®IQHUD SHWD 3REOBLY 3HQLWHQBLD
pV XQ SURJUDPD FRQWIEGDW WDQMWD D;DU[ D G2LHQWDFLy /DHRDEHO 62,%
FRP D GLQV GO &HQWUH QMWHRQDL GH OD®RUFD E HO TXO VKD D@D
P LORUIW L DXPHQWDQW OD RRRWBLY L FRRADERWEDY D GIHUHQWV GIY

'H OD PDWHL[D PDQHUD GHV BOVGLIHUHQWVXIBY GTHGXFDGRUV HO SIPRIU
VIKD DQDW FRQVRQWGD DSURIX@LQW HQ OD PHWRGHDRALQWHUYHE
YDORUDQW VH YQEDRD SURJUHVVRHQ OHV HUHQWY DFFLRQV TXH FRQIRUPHQ
HO SURMHFWH

(QWHQHP TXH V KDQ FRPSOHUW VDWLNIBRA®YY OHV SUMYRQV BO SURIWPD L
FRQVLGHUHP TXH HO \RGEEDQW]RKD HVWDWJIQULLFDK WD@/SHOTXH ID D @
TXDQWDW GH SHUVRQHV DWFRRHWREUHWRW SHU DIOWDW GH O DWHQFLy
GRQDGD DOV XUKDGH Of,WLQHUD LQWHUYI DPE HOV  XVXDUL HQ
VHIXLPHQW VIKD DGDSBD®WHVSHFWLRGDQV GHHL® L VKD UH.VWUDWDXQ
PLWMDQD GH 9§ DFLRQV L&YLGY® DPE FDGD XVXDLD OHV TROV VIDIKID

XQD DFFLy HQ JUXSTXQIP LWMDQD GH  KRUHV GH GXUDGD

7DPEp YDORUHP FRP DVLIQLLFDUYHV OHV DFFLRQVQWXOV UBIOWIGHV DPE
DOWUHV SHUVRQHV TXH SHUGLIHUHQWV HMXV QR KDQ DUEDW LQRDU
VHIXLPHQW DPE ONQHUDR SHUz TXH VYKL IX UDQW]W/ XQD WDVFD SXQ@WX
GTRULHQWDEWQIRUPBLY &RP MD VKD FRPHQWDW DTXMYSXV GH VHBI
FREUHL[ XQD QHFHVVLVEDWFD L LPPHKELDD GIDWHLY GH OD SFOBLy
SHQLWHQU.DLVXSRVD XQ LPSRUWD@WR GH IHLQD SHIDOV HGXFDGRUV SXQW
GYLQIRUALY UHLVWUH HOQWWMWHYV GTRULHPBEFRORLRQV HWF

/D Y DORURY GHDJUDX G DVMBPHQW GHOV REMHFWLXV GHHOHQWV DFFLRQV GHO
SURMHFWH pV PROW ISRVEW HQFDUD VL V D®X HOSURFpV GH FDGD XQ GHOV
XVXDULV DWHVRV 6 KDQ SURGRSRUWD@RNZRUHV HQ WRWV DIXHDVSHFWHV
TXH FRQGILRQDUDGLUHFWDPHQW XQIXUOM.QVHUFIYQFDUD TXH QR VH Q KDJL
GRQDW DTXHVWD HQ WRWV HOV FDVRVD@XDEWRFHVVRV SHU D OD EQVHU
ODERD FRQUQXD GHWHFWDQW VH XQD PDNIR@®IUSYI D OfKRURGYH UHOV
FDVRV HQ WHUFD GH WUKEDD SU@LDO FDXVD pV XQD UHEKF GH OJRIHUWD GH
@RFV GHHLQD SRF TRQLMWY L R GLHQWV SHU D SHUVRQHV DEEF®WDWYV SHU D
GXU D WHUPH WDBE TXH UHTXH[HQ XQD DRAYLBW ItVLFDIPSRUWDQWSL[t L
WRW DPE OHV SHUVRQHV TXH VKD WABEDBDDDERUVIKD IHW XQD UHFHUFD
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DFWDYGH HLQD DPE XQ 1 'H OWRW GH OHV SHUVRQHV DPE OHV TXDOV
VIKD IHW XQD UHFHUFD GH IHLQD VIKMLRVHUL

5HVSHM DO SHUOGH OHV SHUVRQHVMBMWHHV PDQWp XQ DQ\ PpV FRP D
SUREOHPRLFD PpV QRPEURVD OD GWFKERQV D WEFV D OD XDO V{DIHIJHLOD
IDOVD GH UHFXUVRV GUMHDWYV SHMOVHX WUDFWDPHQW 7DPEp HV PDQWHQHQ
OH\GULXODWYV D OTKRUD GIDWHQB UMWY QR MEIUWW]DWASHUVRQHV DPE
SUREOHPHVY GH YWD PHOQBRO PpV HQFDUD TXDQ HV WUDFWD GH FDVRV GH
SDWROED GXO ( Q FRPSDUDFLY) DQ\V DQWHRUV GHVWDHEIP OJDXJPHQW GH
SHUVRQHV DPE GIXOWDWV ERWHV OD JHQB®@W]ELY GHO SHUOGH GRQHV
VROHV DPE FJUUHIXHVRDQDUVY. OD FREQXBLY GH FDVRV DPE OHV QHFHVVLWDWV
EjJVLTXHV QR FREHUWHV

$ PpV GH OD LQWHUYBQBLUHFWD BPHOV XVXRVL GH OHV QRPEURVHV DFFLRQV

GH FRRUGLQDFLWY B GLIHUHQWV SURIHVBORQ MD GHVFULWHV DUZBHV

DQWHULRUV SHU GXU HQ®DNOV SURMHFWHV HGXFDWMBVLLFRP HVWDYD

SODQWHMDBOD GIDFVEXPGH OTDQ\ OY(KLS GH ONQHUR KD DSURIXGW

HQ OD WEHLY LPHWRGROED GLQWHUYHQHQ BIODFLPY VHI-HQWV DVSHRWH

- /HV DFFLRQV GYLQIRWEP L RLHQWFDy DPE XVXDUV SXQWBOV L SHU D OD
VHOHFFLy GH FDVRV

- /D LQWHUYHQFLYy BPSHUVRQHV DPE SUREOHPHV GH LAWRPDQLHVQLHO
L@GLY.GYOLIUXDO

- $PS QFLy GHOV FREQJIXWV L WHPSY.QWHUYFQ GH OHV DFFLRQV GH JUXS

- /RUJDQLWRY GHO WHPSV TQWHUYHME® GHOV HGXFDGRUV Yl GH
WDVTXHV QH¥VjULHV L QRPEUH ¥BP GH FDVRV

- OHWRRORID L FRRIQIXWV HQ @ERUDFLYEQIRUPHV

- 2UJDQLW]ELy L UBILVWUHV GH OHV LQIRIRRDY/

- 7DPEp VIKD FRQWLQXDW DPE ODYMIM GH FDVRV GH IRUPD FRQMXQWD
HVVHQW XQ HVSDL WDQW YR y}JBH ODQWHUYHQFLYD@ADGD FRP GH
IRUPDFLY HQHOVGLIHUHQWYV KDXYHVWUDWGgJILHV TROIXHQ HQ OD SUyEFD
HOV SURIHVVDRY

3HU D OTDQLQHQVDT(KLS HV PDUFD OHV VHIsHQWYV T*HVWLRQV SHU DERUGDU
- /D GLIXLy GH O ,\WLQHUIWUH XVMIVL SURIHVVLRQV

- OHWRRORID L FRRIQJIXWV GH OHWVIFQV JUXSOV D U-P WDQFDW

- &RRUGL®Dy DPE HOV SURIHVVIRY 60 &HQWUHGQHVHQDL

- (VWUDWGQJILHY@NHUYHQBD}GIHUHQWY JELWV GIDFWAXD

- 5HYM.y GH UBILVWUHV HWHUQV GHO 6HUYHL

- 5HFXURV SHU D OD FREHUWXUD GH QHFHVVMVDMV Ej

- )DFWRUV GH ULVF L SURWHFFLy3HQMMOFLY VREDERD

$ PpV HOV WgFQLFWHG 6HUML WDPEp GXH® WHUPH GH PDQHUD DIDL JUXDO

XQ SOD GH IRUPRLY DFRUGDW HQ K@ GH OHV QHFHVVLWDWV SHUFHEXGHV SHU D
P LORDJ OD TROMDW GBDQRVWUD LQWHUYHQRIPQW OfDQ\ HV YD
UHRWU IRUPIFLy VREUH OHV DXMYRFLRQV ODERW SHU D LEPLJUDQWVDO
LQWHUYFQ DPE SDWROB GXDO HO FRAL[HPHQW GH UHFXUVRV FRPXQLWD
OBIVOBLY ODER® VREUH FRQWUDFWHP/LIQB D UHVSRQVREVDWLYLO
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$TXHVW SURRWH QHL[ GH OBMLXOWDWYV GHWHFWDGHWLDGSDO H[SHULED
GILQWHURHQGH OD QRVWUBMM@WP E SHUVRQHV DPE SUREOHPHV 3VHYHUV GH
VDOXW PHQOMBQ JHQHUDO PpV HVSHFtILFDPHQWGH OHV QHFHVVLWDWV TXH
VIHYLGHQFLDYHQ Q@XDTXHVWHV SHUVRQHV W@ LQWHUQVHOG &HQWUH
3HQLWIL FRQWH[W HQ H@DWDPEp IQWHUYHQtHP GHV GHOHGHX DQ\V

$TXHVW KD HVWDW XQ SURJUDPD GH QRYD FUPBBHPHQWDWCS *5(& D
SDWU GO PHV GYDED GH D SDWLU GTXQ HVBOGH QHFHVVLWDWY TXH HV YD
GXU D WHUPH GXUDQW OfDQL SU@SLV GH (Q DTXHVW HVWGIXHV YD
HVWDEUD QHFHVVLWING SURMHFWHt BRP ®V EDVHV PHWRGROEZXHV SHU
IQFLD XQD LOQWHUYHY HVSHRLFD DFE HO JUXS FRQFUHW GH ESW®FLy GH
UHFOXVRV DPE BOOWY PHQWDOV QUEXHV

$Lt DTXHVWD PHPZLD FRUUHVSRQ DO SHUtRGH GH JHQHU D GHVHPEUH GH
HQ HO TBOHO SURJUDPD VKD §8HPHQWDW B XQD HGXFDGRUD

2%-( &7,86

/D IL@OWI GHO SURJUDPD pV TXH OHV SHUVRQHV UHFOXVHV DB&URV
PHQWDOV R XHWL@ULQ® VHYD TXOOBW GHYLGDL SXJIXIQ DIURQWDU HQ OHV
P LORUV FRFLRQV SRVOHWO VHX SURFpV GTLQVHUFLY

329%/$&.,1 (67 ,1$7-5,%

(OV GHWQDWDY VyQHOV UHFOXVRNMOGEHQWUH GWVH@AL GH OD@RUFDPE
SUREOHPHV GH YRMOPHQDD P E XQ WHPSV GIXQ DQGTHVWDGD FRPMIQLP
HQ UgJLP GH VHJRQ JUDX

6TKDQ KDJIXW GH FRQFUHWDU PpV HOWFUW\EDXLY GIXVXIRVDO SURJUDP
SHUTXq HOV UHFXUVRV KXPDQV DPE HMA&TKIKD FRPSWDW QR KDQ HVWDW HOV
IQIFIDBHQW SUW.VWV D SUNIM.y HUDIOHIEL®]DU O HQWUDGD G XVRORILGD

TXH VILQFRUSRUHVVLQ OHYHQGWM.JXUHV SURIHVVDRY HVWIGBGHY SHUWDO
SURMHFWH

$Ut VIKD FRQVLGHUDWXUHWMQGLVSHQVDEOHHCGB/ SPHUV FDVRV DGPHVRV

WHQLWXAEA.DIQzWF PHWJIH GH BO@OID PHQVIDO FURALFD HPqV Ep GXUDQWD O
VHYD HVWDGD D SUHVY R Ep TXDQ HVWDY HEHQWID
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072 2/2%$

$TXHVW SURFRWH SUHWpQ DWHQGUH OHV SHUMRIIWHV TXH SDWHL[HQ XQ
WUDVWRUQ PHIMZQLF RIHLQW DFRPSDQ\DPHQWVXSRUW HQ OHV VHYHV
QHFHVVLWDWV HVBKFYL SURYRFDGHV SHU OD VNMIXRy GH UHFEY L
PD@OW PHQWCFUzQLFDSPE OsREMHFWLX GH®RUDD @HYD TXOQWBGH YLGD
SUPHUDPHQW GXUDQW\®IYD HVWDGD D SUHVSRVWH.RUPHQW HQ HO VHX
SURFpV G+ LQVHUFLy VBF

/D LOWHUYHQFLY B@DQWHMRIDHOIQGLYLGXOL GH JUS D OHV BE.PHUHV IDVHV

G LQWHUYH® DP S@DQW VH D O W IPLORUL GH FRRUGLEY DPE UHFXUVRV
FRPXQLWEV DP LGD TXH V DYDQoD [P OD LQWHUMKQGHO FDV /HV IDVHV
PHWRGROZJILTXHV TXH GHWFHQ HO SURMHFWH VyQ OHV WHJ*HQW

)DVH GH SUHGLDJQzVWLF

'HULYDFLy GH FDVRV VXVFHSWLEOHV G LQFRUSRUDU VH DO 3URJUDPD

$FFHSWDFLy R QR GHOV FDVRV GMIROV EWHY HVWDEOHUWXICERRHQW HQ HO
3URJUDPD

2EVHUYDFLy SHUFODLIFDU ODVLWXhy GH OD SHUVRQD H@BLy D OD VHYD
SUREOHRLFD GH BOXW PHQ®

(PL WLy GHO SUBLDJQzWIF GH OD POMID PHQWO DSUR.PDFLy L DOWD HEO
3URJUDPD

)DVH GIQWHKYHQFLY HQ UgJLP WDQFDW

2EVHUYDFLy L HVEOPHQW B0 YLEOH HGXFDWLRLWMDQODQW WMKWR

L@LYGOOW SDWIFLSDE GH OLQWHUQ HQIVBERWY GH JUSX

5HFRARGD Ge QIRUPDFLy VREUMIO FDV GHFWDPHQW GH O XVXD WUDYpV
GHOVGLYHUVRV SURIHVOARQ HTXE& WQFQLFHTXLS PHWJH DOMHV FHQWUHV
SHQLWHRQ@LY D@/UHV DVVRFLDFLRQV TXID@HEEGO &HQWUHQ@NVHQRL «

(ODERUBLY GHOGLDJQzWF HGXFIX L GEBURMHFWH ,IGEY0 (GXFIW. 3(,

([HFXFLy GHO 3(, GH FDGD XQ GOV XVXIRV D SDWU GEVHIXLPHQWQ&LGXO0
GH OHV DFFLRQV HQ SUSORILFDGHV L GKD PRELDN]ELY GHOVGIHUHQWV
UHFXUVRV GHO &HQWUH 3HQRIMHRPX QLWIDV QHFHVVDULV

5HYLVLy DYDOXBLy FRQVWDQW GHO 3(,

3UHSDUDFLy GH SAWVVRV GH VRUWLGD GH SUHVy

)DVH GH PDQWHQLPHQW GQV GHO & 3HQLWBFLDUL

6HIXLPHQWP LWMDQoDQWWBNRGY IGXDOV
6HIXLPHQWP LWMDQoDQWDOIFSSFLY GH QQWHUQ DVd@VDWV GH JUXS
SHYLVLY GHD8(,

)DVH GH SUHSDUDFLy SHU D OD VRUWLGD HEHMVDW

6HIXLPHQWP LWMDQoDQWWAKWNEGY IGXDOV

3UHSDUDFLy GH SPIWVVRV GH VRUWLGD GH SUHVy L FRQWDRWEMRED O
&RQWDFWH DPE UHFXU¥RFXQLWRV GH BOXPHQVDO

&RQWDFWH DPE DOWUHV UHFXUVRV FREXHIRQV OHV QHFHVVLWDWV GH FDGD
FDV WR[LFRPDQLHV 6HHLY 6RFDOV«
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)DVH GIIOQWHYHQFLY HQ OOLEHUWDW

6HIXLPHQW LQYIGXBD PLWMDQODRMWRMLHYV L DFRPSDRHQWV

, QWHUYHQFLyPDQDU

'HULYDFLY D UHFXUVRV FRPXQUWDGH MOXW PHQWL JHQHDOV L IHU ™
VHIXLPHQW

)2176 () ,1$1d$ 0 (17

0 lIOWMWL GH 7WHEDOO BIHW 6RADY ) XQGDFly 6D 1RWAD , QUWIXW
0 DARI Xt G IHW 6 RFIDY

$9%$/8$&,1
3HUILO L QRPEUH G{VXDULV

'RV GHOV FULWWM . @OXLy PDUFDWV HQ DTXHVWUBEH KDQ HVWDW

GHWHUPLQDQWYV D OfKRUDBFF/RQEOV XVXRV OTH[LVVIGD GIXTIDIQzVWLF

PHWJH GH PDDOMP PHQWO FURLFD L ® WHPSV GTHVWDGDYSUW GH PpV GIXQ

DQ\ GH OQWHURO &HQWUHG@NVHQ@RL

'XUDQW OTDQ  KDQ HVWDW SURSRVDWV SHIORUDY GIHPOWD HEDSURJUDPD
FDVRV L VIKD LQWHQJIXW DFE  SHUVRQHV

$Ut HOV FDVRV YDORUDWV GRWIDTXHVW SRGH VIKDQ FORVFDW HQ TXDWUH
JUXSV GLIHUHQWAIDQNV [ L XQV SHU® GLIHUHRLDWYV IEQWHUQV TXH HQV KDQ
SHUPpV HVWEIEJ §LRLMWY GRWHUYHQFLY

- 8Q SUW.PHU JUXS IRUPDW SHU LQWHU@FDBDO\D PHQWDO FURLFD GH D
TXDOFRQVWD [BIQzVWLF HUFN D OTH[SEHQW PHWJIHHG &HQWUHGQHNVH@RL
(V. WUREHQ GLQV GIDTXHVW HIXSDJQzVWLF GIHVTXL]RIE SVLPRV
WUDVWRUERBU L GHSUHVVRDMRU

- (O VHJ*HQW JUXSIO FRPSRVHQ LQWHUQV DREABV/SXV GHELDJIQzVMY GH
PDOAW PHQWOWUDVWRUQV GH SHUBMRDMQGURPHY GHSUHVVLXV UHWDUG
PHQWDO« DPE FRQVWjQRL HVFULWD OfH[SHGLHQW PHWJHO G&HQWUH
3HQLWHL 1R KDQ HVWDW FDVRV VHOHFFLRQBIW@HQW SHU D
VHIXLPHQW SHU# SRGUDQ \@HU VH HQ FRPSWH BLGD TXHHO SURJUDP
YDIL FUBHQW

- (O WHUFHU BJKVWj FRPSRVW SHU SHUVRQHV TXH HOV HTXLSV PHWJHV L GH
WUDFWDPHQWO GHQWUH 3HQLABQ YDORUHQ TXHKL KD WP SWRPHV
LPSRUWBVY GH SBORID PHQWO SHUz TXH QR FRQVWD FDS WLSXV GH
GLDJQzWFLVHQVH FRQVXP GH Wz[LFV

- $0 TXDWJUXS WBLP SHUVRQHV TXH IRUHQ SURSRVDGHV SHUVBURQDOV
GHO & 3HQLWHQ@L SHU WHUMP SWRPDWRR GH WUDVWRUQ RMQ\SHUZ
VHQVH GLDJQzVWDIPE FRQVXP GH WELFV

/HV VHI*HQWYV WDXOHV PRVWUHQIHD&BY FDVRV KRPHV L X(® GRQD TXH
VuUKDQ GXW HQ VHIXLPHQW GXUDDXHVW SHUIRGH
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(GDW GH OHV SHUVRQHWHDWH

1RP EUH GYX/XDWV

D DQ \ V
D DQ \ V
D DQ \ V
D DQ \ V
OHVGH D QW
7279/

'LDIQzVWLF GH PDODOWLD PHQWDO GH OHYW INWUARQ

1RP EUH GTXXDUV

'LDJQzVWLF SQFLSO $OWUHV GLDJQzVWLFV
(VT XL]JRIUGQLD $QR WH[LD QHUYLRVD

2 @JRIUGQLD

7UDVARUQ ELSRODU
%URNSDUDQRLGH
7UDWRUQ OtLW GH
SHWRQDaMW

'HS UMVLy
3VLFRVLY 'H P qQFLD SH 9,+
7UDVIRUQ  SHU/RQODWI

DQWLVREL

7RWDO

7THPSV GH FRQGIPQD GH OH3HUVRKEV DWHVHV

1RP EUH G{X/XDUWV

ODQFRGH DQ\V

D DQ\V

D DQV

D DQ \ V
7279/

$FFLRQV UHDOLW]DGHV

- 3HO IHW GH VHU XQ SURJUDPD UHFHQW TXH H¥FLYRD OfDED GO
VIKDQ PDQWLQIXVREUH WRW GXWEQSUPHU VHPHVWUH GHO SURIUXQD
VQULH GYDFFLRQV DSDUW BBWHU YR LELYLGOOQHFHVVJULHV SHU HO ERQ
IXQFLRQDPHQWILFRQVRGBLY GHO SURJUDPD
&RRUGLQRY FRQWIQXDD GIHUHQWY GIOV B E SURIHVVLRQW
UHVSRQVDEOHV GHO &HQWQUWHEBIRL SHU GRQDD FRQQL[HUHO
3URMHFWH L HOV SURABW GH GHYBLy GHOV FDVRV SHU
RUJDQLMY L SHU URGGUBLIHUHQWY TsHVWLRQV
(ODERUBLY GHOV LQVWUXPHQWV EHMHIH GH OD LQIRUPD
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&RQFUHFLy SORULFEBLY GH OHV B LWDWYV GH JUXS

/HV DFFLRQV GH UHBRD GLQIRUPBLY SHU YORUDOD LQFRUSRUER QR GHOV
GIHUHQWYV FDVRV GHULBOWSWYRJIUDOP KD VXSRVDW GXUBDRTXHVW SERGH

XQ WHPSV GH IHDQFRQVLGHBEOH SHU D OYHGXFDGRIDSGRJUDP -D TXH

KDQ HVWDW HOV FDVRV GHULYDWVGBHUHQWY SURIHVDOR@OODJJI GO
SHUtRGH BOJXQV GOV DEDQV GHIGIFL GiO SURJUDPD TXDQ VIHVWDYD
UHRWIQW OfHVWXH QHFHVVLWDWYV L GH WeWVVIKD UHBGRLD
LQIRUPBLY QHFHVVjULD SHU SRGIBORUDU OD VHYD H@WMPKO SURJUDPD

(O VHXLPHQW IGRYGXYO GHOV  FDVRV VHOHFFLRQDWWAXEW XQD
SHULBFLWDBIHUHQW SHU D FDGD XQ@MH. SHU FDGD PRPHQW HQ TXq HV
WUREID LQWHUYH® (QFDUD TXHHO PpV KDEWROKD HVWDW YHXHBNV
LQWHUQV GLEGXOPHQW GRV FRSV SHU VHWPDRQWUHHG FHQWUH

SHQLWHRQL

3UHSDUERLY L DFRPSDQ\DPHQW GH SPIUVRV GH GRYWHUQV HV WUDFWD GH
SORLLFDUHO SHR®ItV L SUHSDUDWD @DPtOD HQ HOFDV TXH HV FRQVLGHU
QHFHVVDUL GHVSUQV DFRPSDQ\DM_FDPHQW GXUDQW DTXKBMAY SHU [HU
JHVWLRQV FRQHL[HPHQW L FRQWDFWH DPE UHBXXURN HWF (Q GIGILWD
GRQDU VXSRUW D OHV QRYHX.BWFAYIGH O.® HQ AEHUWDW TXH GH YHIDGHV
FRPSRUWHQ XQD JUDQ FjUUHJD GYDQ\R @NBHUVRQD

3UHSDURLY GIXQLLGD H@EeHUWDW BEPSHUVRQHV

"XUDQW DTXHVW SHUtRGH VKD GXW D WHUPHWQIMDFHWPDQ HQ JUXSV
OXGRWHFD PY@®OHU /REMHFWLXEE.- DO GIDTXHVWDWMEBW KD HVWEW/

G DIDYRULXQ HV®L L FRQWH[W GH JUXS SHU D O REVHUYDFLy GHX¥GH&ELY X
LOQWHUQVY. SHU SRVDU HQ SWHEFD OHWLIHUHQWYV HNDWYV GHIQBLY L
FRPXQLFDFLWHBODGHV [LHO IQGYLGRO $0IXQHV GH OHV DEWDWV
UH@WHGHV KDQ HVWDW H[SUHVVLY FRUSRIGEHRIRUXP PDQXOGNDWV
DFWIWDWV GH WIBD GLjUD HWF @ DTXHVW HVSDL KDQ @ERLSIWHOV
FDVRV GIDTXt VIKD GHWHRWRQNFHVVLWDW GH D@IHEBEDIXQV DVSHFWHV
DPE PpV SURIXQGLWDW DPE GIHUHQWV JUXSV FRP OM.FERHGXFDFLY
H[SUHVVLy FRUSRUDO@HADFLYGURIJRGHSHQGHQFLD HWF

6YKD UHRW]DW BQVRUSD SURJUDPDG D OfH[WHULBH @HXUH DPE GRV
LQWHUQVDRE F REODERWBDy GHOV SURIHVVIRY 80 FHQWUH SNBQFUD
$TXHVWD DFMWWMDpV YDORUDGD ROW SBALYDPHQVMD TXH HV WUKEBDUHQ
REMHFWLXV FRP FRQWDFWDU DPEDOWMMH{WHULRSRVDU HQ SUjRFD
KDELQYDWV SHUVRQD@RFDOV UHFRIO LQIRUPBLY GHO IX®LRQDPHQW GH OHV
SHUVRQHV BWWV D XQ DOWUH FRQWH[W HWF

"XUDQW OfH[HFXFLH@BURMHFWH MD VBHU D OD SUHSBUPFRP SHU D OD
LPSOHPHQWDy ® ' LUHFWRUD (GXFDGRUD GBURMHFWH VYKDQ UHODFLRQDW

DPE GLYHUVHN.IXUHV SURIHVVDRY WDQWOGRHQWUHQMNWHRQRL FRP DP E

UHFXUVRV HWHULRUV HQ IRUPD GH FRQWDFWHV SXQWXDOV R GH PDQHUD
SHULGLFD

$ PpV GXUDQW WRWD OfH[HFXFLy GHO 3URMHFWH VYKDQ GXW D WHUPH UHXQLRQ
VHWPDQDOV GH FRRUGLQDFLY HQWUHFWRUDY(GXFDGRUB@URMHFWH

/D ILQOWWI GIDTXHVWHWXQLRQV KD HVWDW GXU D WHUPH XQPHRQW
FRQWLQXG3® GY([HFXFLYy GHO 3URMHFWH WDVTXHV GH SUHBDURELY
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FRRUGLQDFDPE SUHVy GHULYRyY L DRQ@W GH FDVRV DROXBLYy GHOV
REMHFWLXV GHO 3URMHFWH |, VKD IHW XQ VHIXLPHQW GH GDyLQREHUYHQ
HOV LQWHUQV TXH HV GXHQ HQ VHIXLPHQW VHIXLPHQW GH OD IPHWRGRORJ
GILQWHUMHQREMHFWLX\DMMV L DV@OR/V

9DORUDFLY. SHUVSHFWEHY GH IX VXU

3RGHP GWU TXH HOV REMHFWLXV JBQHE@EO 3 URMHFWH SUHYLVWV SHU D DTXHVW
SHUtRGH KDQ HVWDW @QWWRYVIMDFWzOPHQW

(Q SUPHU®RF GHVWDRFP TXH VIKD DFRQVHJIXL\I L®SOHPHQWDy GIDTXHVW
SURMHFWH HDOI0 WQJIXW XDERQD DFRGD HQWUHOV SURIHVVIIRY WDQWSG

&HQWUH 3HQLWBQFFRP GHOV UHFXUVRV H[WHULRUV DPE TXq VIKIN@DQV
FRQWDFWH 6KD \REJYDW HQWUH DTXHVWV SURIHVVLRQDOV XQD PDMRU
VHQMELOW]ELY VREUH OD SE@HPjWFD FRQFUHWD GHIIIXW PHQED SUHVY HQ

UHODy D @QIFL GH D IHLQD DFE DTXHVW JUXS HVSHR GH SREGDy D OTHVWXG
UHRWW GXUDQWQDID & DOGHVWDFDU BIODQ QRPEUH GH SHUVRQHV
GHULYDGHWGS &HQWUH@WVHRQDL L IDWUHV UHFXUVRV TXH QR VKD SRIXW DWHQGUH
SHU DOWD GH UHFXUVRV KXPDQV

0DOJUDW QR VKD FRPSWDWHIPEHUVRQDO BMAHQ HO SURMHRWAICSHU QR
DFRQVHJXLU VH OHV DSRUWDFLRQV HFRQzPLTXHV QHFHVVjULHV B DRWHUYHQ
HOV LQWHUQV QR VEKIV UXBGD HQ TXDED OD TROWDW GH OJDWHQFLy UHEXGD
HQFDUD TXH Vt HEBD QRPEUH GIXWY QIEIDOPHQW SYEVWV

9DORUHP TXH ODQWHUYHQFLYDUNIDGD KD GRQDW VXSROD@V LQWHUQV HQ OHV
VHYHV GLIHUHQWV jJUHHDOIUWTXH VIKDQ FUHDW IRPHQWPRPMARUDW OHV
KDEH-WWDWV D/XGV L FRPSRUWDPHQWYV TABHIQHQ GH IRUPD DYRUEOH HQ HO
GHVHQYROXSDPHQWAH#X SURFpV GH UHKOB\RY $ PpV KDQ UHEXW WRWDW

XQ VXSRUW XQD LQWHUYHR LE@LYIGXOQW]BD L DGBWDGD D OHV VHYHV

QHFHVVLWDWYV L YDAV

4XDQW D OF REMHFWLX DBQHUMVD DIDYRLU.D IRPHQWDUWQHLQVHUFLY VREL
KHP GH GIU TXH VIKD WUHEW HQDDPHVXUD TXH HO WHPSWHD SURFpV GHO
3URMHFWH KR KDQ SHUPQV $PE GH OHV QRX SHUVRQHV VEIKIVXQLSURFpV

GH SUHSDUDFLYIDVRUGD 6TKDQ SUHSDUDBFRPSDQ\DWGIHUHQWY SHUPLVRV L

WUHV SHUMWRQVD GLVIUXWHQ GH XQ@UDX R GH XQ QEHUWIVRM 'HVWDFDU

TXH HQ DTXHVW SURF#IKD FRQWDFWDW DPE WRWV HOV UHFXWRVL@HFFXH

HV FRQWLQXD DR® VHILPHQW XQ FRS HQEHUWD

JHV GLLKOBWV TXH HQV WUREDP HQ DTXHVW SHUtRG IR IGHEAHUWDWDBHUWDW

HVWDQ URCRQDGHV DPE HOV SRFV UHFXUVRV TXH WHQLP GH 6DV GHQW

OTKELWIH OHVAYWHV GTHVSHUD SHU 8GHSD®W O0HQWDOHG &$' HWF

$L[ t LWRW GHVWDFDU TXH OHV SHUVRQHV TXH HVWDQ HQ DTXHVWD IDVH PDQWHQHQ H
FRQWDFWH DPE HO 6HUYWKD DXJPHQWIBM.QWHUYHQRUY TXH HV WUREHQ D

XQ PRPHQW GH FDQYL VHQVH OJHVWUXFWXUD TXH SURSRIOFLR@DWUH

SHQLWHRQL
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$ GLIHUHALD GH OfDQ\ SDVVDWSURMHFWH MD HV EDVWRAWWRDO &HQWUH
3HQLWIFQRL L KHP WQJXW PRVHV GHUEYRQV L GHPDQGHV 'H WRWHV PDQHUHV
FRP HV WUDFWD GH XQ 3URJUDPD GEY8N OHQWD WUBEB DPE SHUVRQHV
TXH QR WHQHQ FDS WLSXV GH FRQWELqGH FDDOMP OfDSURPDFLy L
YLQROBLY HV ID GIXQP DQHUD ROW SURJUBAD/

6YKDQ KDIXW GH FHUFDU GLIHUHQWV GTDSURSDPHQW QE@NMUQV HVERY (Q
JHQHUDO DTXHVWD WDVFD QR KD HVAZDRY FDXVD GH OHV FDUDAWEKHV
SUzSLHV GH ODD®OLD PHQWO VYQ LQWHUQV GHVFRQILDVEY HIV TX® HO
SURFpV GH FUHDFLy GHFQIQKD KDJWGH VHU PREPpV VXDX L @DUGHITXH pV
KDELYDOPHQW

$L[t LWRW GHVSUpV GIDTXHVWV DSURSDPH@WRHDQV 10D VHYD UHVSRVWD KD
HVWDW HQ JHQHUD®OW SRUYDLV KD HVWDEOHQWPSRUWDQWEOH TXH KD
SHUPQV GXU D WHUPH OHV LQWHIRMNQ

/D 1 DOWD GEDIQzVWLF GHD ® DDAVR. PHQWDO L OHV[WRRPOQLHV DVVRFLDGHV

KDQ HVWDW GXHV TsHVWLRQV TXH KDGFERQBN OfHQWUDGD GH FDVRV GXUDQW
DTXHVW SHUtRGH /D By GH SLRLW]D IQIFIDOPHQW DHOV @QWVHUQV DPE
PDMAWY PHOBOV FUZQLTXIBDIQRWFDGHY KIDLRWEOTHQWUDGSURIUDP
GILQWHUQV DPE \BA®QWEGLLIKOWDWSHUz VHQVH XQ GLDJQEW FODU GH
SDWROED PHQWOFUzQLE

'XUDQW HO SURSHUWiR®H VIKDXUj GIC3F0DWHO BWHLGIHQWUDGD FRPHQoODQW D
YDORWDHO JUDX GH GHWHRUDPHQWHGV LQWHUQV DWP SWRPDWRIR GH
PD@AW PHQWOSHUz VHQVH GLDJQzVWLF PHWXB FRQVXP GH \VizFVGL LXOW

OD PORWDY GHOV FDVRV MD TXH W@WNRXROW Pp\GUIFLOHU XQD PORWHDY GHD
JubX GH GHWHULRUDPHQW GH OHWL.WD®LN GB GSHUVRQD DFWXDOPHQW
FRQVXPLGRUD

9ROHP GHVWDFDUWUDQ FRRELQBLY L LFSTFDFLY GIO\BURIHVVLRQV 80 FHQWUH
3HQLWIRL HTXLS GH' LUHFFLYHTXS PHWJH HTXLS WgBLF TXH HQV KD
IDFLQYDW OD QRVWUD IHERGHU DFRQVHIMDN REMHFWLGLYQXOOV GH OHV
SHUVRQHV GYXQD PDQHUD FRPSDUWLGD 'H WRWHV PDQHUHV pV XQD IHLQD GH
FRRUGLQDFLy SHUPDQHINQV Ij FIO MD TXH VIKDQ GH MWHQ FRPSWH PROWV GH
IDFWRUV DO PIWHHPSV

8QD GULKOWDTXH HQV KHP WUREDW HV HO IHW GH TMHGSFDPHQW M
SURIHVVLRQDOV PHW.IGM WDFWDPHQW FOIRQ GH Pz&XOV RQ H[HELU OHV VHYHV
IXQFLRQVDIz FRP ® IUDLQUDW TXBOXQV GHDLQWHUQV WHQHQ D OJKRUD GH
PDQWHQLU XQD SHUPDQGQIFIMUI WHUIQL HQ XQ PDWHL[ PzG XO D FDXVD GH
EURWV KDQ GH VHU LQJUHVVDWYV D LITHERBD QGAVWOWY SHRGHV  GLLIKOVHQ
FRQVLGHEOHPHQWD Q.QWHUYHE® SHO IHWTXH XQ PDWL[ FDV SRW WqHU
PXOMVXG GH SURIHVVDBQ GH UHIHUE® HQ XQ PDWL[ DQ\ &D GD FDQL
LPSQHD HQU@HQ@U HOSURFpV GY LQWHBYHEDYHQW GTHEMD Q) QRXWSXV GH
FRRUGLQDFLy

8QD GH OHV SURSRVWHV SHO SHYUIREAW pV OD FEWIEIXQ HXLS GO FHQWUH
SHQLWHQ@L HVSHRF SHU HOV FDVRVASWRJIJUDPD GH BOXOHQWDQ Dft WHQL
XQV FULWN L SDXWHV FRPXQV GLQWHUYHQFLy FDOAWD OD MOBLy L
YLQROBLY GH OHV SHUVRQHV DWHVHV HQ HO SURBEDHDV HXLSV GO &HQWUH

3HQLWIRCIL

5HVSHRM GHOV IX@QRQOLV GHYWLOJ@FID VIKD IHW HLGHQW OD QHFHWEWD
FRRUGLQDFDPE WRWV DRHOV DIJHQWYV TXH SIBLSHQ YIGD GLjULD GH OHV
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SHUVRQHV BWHV (OV IXBLRQILV GHYLILPQFD VyQ OHV SHUVRQHV TXH @D
PpV KRUHV DPE HOV LQWHUQV LH@QTXH KDQ GH IHU FERUD QRUPMD GHO
FHQWUH (QV WUREDP TXH OHV SHUVRQHV DPE SUREOHPEX\BHPNMQW WHQHQ
GLLIXOWDWV SHU SRPD QRUPMYD LDL[z GXUD VLWXRRQV GH FRQRYH

'XUDQW DTXHVW DQ\ GHV GHO SURJUDPD VIKD IHW XQIGHERRUGLAY L
VHQMELOW]ELY GH FDUDOV IXELRQLLV DPE P ROW ERQV UHVXOWDWV

'H FDUD D OYDQ\SUZ LP FRQVLGHBD TXH DTXHVWD DFFLy HV SRG
FRPSOHPHQWDU DPE BQQIRUPLFLY IRUPDFLY HVSHRLE SHU DTXHVW GRHFWL
GH SURIHVVLRQDSNU DO GIRUHUHLQHYV SHUWIDU VH GDYDQW SUREOHPMD
PHQWDO L SHU VHED@I GDYDQW DTXHVWIXMELY 'HVWDFDU TXH DTXHVW
FREDHWX GH SURIHVVIBAY HQV WpROW HQ FRPSWH L GH FDGD YHJDGD PpV
FRDDERUDPE HO QRVWUH SURJUDPD

5HIHUHQW DELSXLDWUBIV ID HYLGHQW TXH SMUHEDIU DPE DTXHVW FRIDMX

HV QHFVVDUL OMJXUD GO SLTXIDWUD $GD GIDXL OHV SHUVRQHV DPE
QHFHVVLWDWYV GH VDOXDIORHQWDORUDGHY SHU OTHTXLS PHWJH GHO FHQWUH L HV
GHULYH@O SWLTXLDWUD GH 6RQ 'XUHWDI[z LP S@FD X) VHIXLPHQW SRF
FRQWLQXDW  SRF VHJIXLPHQWDGPHGLFDFLYyL GILIKOBWV SHU HVWIEXQ
GLDJQzWF

'HV GHO QRVWUH SURJUDPD KHP HVWDEOHGUQBRRDPE HO SLTXIDWUD GH
6RQ 'XUHWD IDEGYHPDOV LQWHUQV DTXHVWMHYLPDQWEBALU OHV SDXWHV GH
PHGLFBLY &RQULGHUDP TXHHO &HQWUHG@MVHRQRL KIXWD GH FRPSWDU [BP

XQ SVLXIDWUD GH IRDPPpV FRQVWDW TXH FRQHJIXpV HOGPISHLWHRMRL L
IDALOPV DTXHVW SURFpV GH UHBEEY

$ PDQHUD GH UHVXP PORUHP SRWDPHQW OD B IHWD WI@H SUHSDWBDy
FRP GYH[HFXFLy L DPEp OD QHFHVVLWGH GRQDU FRQWINDWO3URMHFWH L
GYDPSIDU HO VHX DEDVW D GH SRGHU GRQDU XQD BWHEVSHRFLFD DO
FRBDHWX GH UFDXVRV DPE SUEOHPHV GH VDOXW PHQWD
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o TSN (5 (1(7(-%' ( &27;(6 $35(1(17$ 75(%S/ $5

(685, 3&1'(/35 2 *5$0$

(O wmHU GH1IHWHMD GH FRW[HDSUHQHQW D WUHED®WDXQ SURJUDPD
VRFLRHGXFDWLHOG5( & LQIFLDWO GHVHPEUH GH $TXHVW LQWHQWD GRQDU
UHVSRVWD D DOJXQHV PDQFDQFHV GHWHFWDGHV WDQW SHU SURIHYL.RQDOV G
FRP SHU DOWUHVVA@DWYV TXH IDMROD P E PHQRUV

'HV GH OYH[SHULgq@FERQVWDWHP FRP PROWV PHQRUV HV GHOH@MBEDQV
GIKRUD GHOQVWHPD HVFROBUz HV PDQ UHVWD D WUDYpV GYXQ DEVMQWL
VLRULBPWX DPE ODVVLVWOR YROV DDOJXQHV DNMJQDWXUHV +*TXDQ HV SRW
SDFWDU DPEHO FHQWUH HVFRODU L GH YHIDGHY CYDEDQGRQDPHQW GH
OfHVFROW]ELY REQIDWzID

(Q DTXHVWV FDVRV HOMABRWV HVSHUHQ FRPBOV  DQ\V SHU FRPHQoDU XQD
IRUPDFLYy ODEROR Ep SHU WUHEID)

'HV GH OfDQ\ DTXHVW SURJUDPD HVWj] FRQ@XBW DB OD &RQW&HMD
GY(GXFDFLY TXH SHUPHWQMW MRYHV HQ UqJLP GHVRRDELY FRPSDWUGD
$OXPQHV PDW.XODWY FHQWUHV HGXFDWLXV SRGHQ FRPHM@RRUD. HVFRODU
OTDUVWQFDDMOHUD OTHVFROD RA/GXW

$0 WOH HVY WUHEDHQ OHV\BWXGN HOV KELWV QHFHVVDULV SEUJLRQWHJIBL
VRFDO L ODHRDGHOVDORWY WBQY YROHQ FRQWDQXDPE @ VHYD IRUPBLY
HVFRODU R ODERUFRP VL RSWHQ SHU LOQFRUSRUDORYQ @DERDO

(O WIEHUDOTXDO HV IDHOVLPX®FUH GIXQD HPSUHVD GH UHQWDW GH FRW[HV QR
VIRIHUHL[ GH FDUE) SEQF FRP D \BO ( OVFOHQWV VyQ HOV VR 'G( &
YROXQWY L WUIBBDDGRUV GH OJDVFRFIDD@/UHV SHUVRQHWQHRRGHV (O
GRQDWLX TXH I@UD D FDYLGH OD QHWHMD GHO FRW[H pV XQD GHE@HDCY
HLQHV HGXFDWLYHV MD TXH HV Wp HQ FRPSVIMDWHOU WPH GHHLQD GOV
MRYHV L HV WUBEDPE OTHGXFDGRU OD WHBEY GHOMJUHVVRV

2%-( &7,86

- 3RWHQFLBIO GHVHQYROREQW SHUVRQDZRFDO GO MRYH SHUTXqg S¥{JIHU
IURQW D O8MLIXOWDWK@/Hily VRHADOL ODERXD

- $GTXIUWUL R UHIRUoDD GRUPDFLY Ej VLFD GIOV PHQRUV TXH HOV FERDSHU
DIURQWDUYABD DMLYD DPE DXWR®@R.D

- $GTXIUWUHOV FRQ[HPHQWYV L KEL@®DWYV QHFHVVDULV SHULUDPHUFDW
ODERYD
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329/$&.1 (67 ,1$7-5,%

$GORWVDAORWHY GH D D QV DPE I|UDFjV HVFRODU PDQFD GEKEVDWV
VRFDOV LR GYDFWLWXGV QHFHVVjULHV SHU D XQD IXWXUFLyQERERRUD
SqUGXD GH OD PRYDE SHU DSUHQGUH

072 2/2%$

&DO GHVWDFDU TXHWHED MV SODQWHMD VHPSUH GH IRUPD FRQMXQWD HQWUH
O HGXFDGRU@GMAMOHU HO SURIHVVIRDGH UHIHUgQFCXH GHWD HO PHQRU HO
TXDOKR ID DPE XQV REMHFWLX®UWW TXH PDUFDUD@® CQWHUYHQFLY GHI®O G

wWmHd

(O SUFLPO ELWHL PHWRGROEF GLQWHUYHQFIGPE FDGD PHQRU pV
SHUVRQDWI]ELY D SDWIL GH O@PERUDFLY GT)X® GT,QWHUYHQFLE2 XDOW]DY
$L[z LP S@FD FRRUGLQDU VH DD SURINZRQDGH UHIHUQQFLDID GH YORUD
OYDGHTRDy GHOSURMHFWH D OHV PDQFDQFHV GHO RHQRRP OHV SLRLWDWV
GH WUHBIR HO PRPHQW FRQYHQW SHU D XQD SASDH. GHLY[BLy D DOWUHV
UHFXUVRYV IRUPDWLXV L R GJLQVHUFLy

)HU TXH HOW@EORWY VH VHQWLQ UHVEBROVBH OD My GHO BOHU pV XQDOWU
HVWUDWQJLD PHWRGRDZAPSRUWDQW WDQW GEHFRPSWELOMS FRP GH
OYDWHQEY RBIQW HEO PDQWMHPHQW BOV XOOGH UBILVWUHHGV SURGXFWHV
GH QHWHMD GH OTRUGORDLG@MELPHQW JHQIBO GO ROHU

$ PpV OYDVVHPEOHD pV XQI@UDHLQD IRQDPH@® SHUTXq IXRLROL
OYDXWRWDBLY GFOWDKI (Q DTXHVWD UKKy GH JUXS  VIHVEOHHQ OHV
QRUPHV GH®W@WHU L HV FRQVHQVXHQ HOV DVSHRNEWLBOV SBO VHX ERQ
IXQFLRQDPHQW $IRMU GH OJDVMVEPHD OfHGXFDGRU LQWHQ@WDWBIINS L
IHU TXH HV UHVSHFWLQ HOV DFRUGV SDFWDWV

8QD WHXQLY VHWPEDO HQWIIMGXGRUGHO 7DOOHU L HO 'LUHBWARUR UDPD
SH® HW YDORUDUIMYM/DU OHV GHIBNV LQWHHQFLRV

)2176 () ,1$1d$ 0 (17

)XQGDFLy 6D 1RVWUD &[D &RORQ\D ,QVWLWXD @RUt GY$IHUV 6RFLDO
&RQVHOUM GY(GXFDFLy BO *RYHUQ ZOHDU &RENDH.D GY(VSRUWYV L -RYHQWXW
'‘LUHFFLY JHQHDD GH -RYHQWXNMDGRYHUQ ZOHDU L $MXQWDPHQWGHX3

$9%$/8$&,1
3HUILO L QRPEUH G§VXDULV

$ WUDYpV GH OHV VHJI*HQWV WDROHQWDUHP GRQDU D FRQQL[HUUTQHRSZOV
GDGHV VREUH OHV FDUDRMWHHY GOV XVXRV TXH KDQ SDAFISDW HQHO
SURJUDPLDO@MUJ GH O DQ\ 'XUDQW DTXHVW SIRGH V KD DWqV XQ WBGHD
YXW MRYHV TXDWUH® KDQ HVWDW QRYHW DBLRQV LDOWUHV Bl KDQ
FRQWLQXD@IDOHU GHV GH O DQ\ DQRUYA

46



/HV WDXOHV VHJ*HQWV UHVXPHL[HQ OHV FDUDFMNUGIOV MRYHV DWHVRV
GXUDQW O DQ\

1RPEUH GIXVXDULV DWHVRV

1RP EUH GH NRYHV

'HP  DQGHV UHDQW]OBHV

1RY HV DGP LWIRQV

-RYHV TXH FRQWQXHQ GH OBQ\
DQWURU

7RWIDGH MRYHV DWNRV

(GDW GHOV MRYHV HERHZHQW GTHQWUDGD DO WDOOHU

1RP EUH (H NRYHV

DQ \V
DQ \V

D DQWV
7273/

7THPSV GILQWHUYHQHRREHOKRYHV

7HPS V GIL@AUYHQARY WRDO 7HPS V GIL@AUYHQRY
OHQ\ V GH GRV PH VRV
'HW WHV D FLQF P HVRV
'H VLV D RQJH P HVRV

'RWJHP HVRVRP pV
1RPE WH GH PHVRVWWDOWMQ@WHUYHQFLY DPENROH WHQLQW HQ FRPSVWAHEWBIOV DQWIRUV D

1RPEUH GH PHWRYV GILQWHUYHQFLY QRPE®D@] GH

&HQWUHV HGXFDWLXV L HQWLWDWYV TXH KDQ UHDOLW]DW OD SULPHUD GHULYDFLy GHO
DO 7DOOHU

1RP EUH GH NRYHV

(6 -RDQOe 7KRP jV

(6( PLlQ' DUGHU

(6* XLODW 6DIJUHLD

3URJWDP D GTHGXDGRUW/ |DP LQDUV * 5(&
3URJWDP D/ ®USHU D DARGIVFHOW *5(&

3URJWDP D G(GXFDGRUV GH &DUHU *5(&
&HQWH VRFLRHGXFDVIX 3(V 3L QDUHW'

727%/

&DUDFWHUtVWLTXHV GHO\DGRRPHQW GH OD VHYD HQWUDGD DO WDOOHU
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6L\ DFIRQV GHVHFWWGHV 1UH GH FDWRV

$ EDQGRQDPHQ W G OTMFR@UMDW MRYHV QR P DWLFXODV DEDQV
GHY DQ\V

'LIL FXQDW GPSUHQHQWDWWH H Q HOVFDVRV HQ TXq FRQWQXHQ
DFXGLQN DFHQWH HVFR®U

$E VHQW\P H

0DQ FD GILQWUV L PRWLYDFly S HUD DSUHQHQ\WBW HV HVFRD®W
3URE®HP HV GH FRPS RUWPHQ W LQFRP SOP HQWGH QRUP HV
HVFRDUV

&RQIOLAYW LQAWD DP LADUV

'LIL FXQ®W HFRQzP LTXHV

YDOD GIKDELOWDW VRFLDOV

$XWRHVWP D QHIDVIYD

YDOMD GH FRQVW QFLD

'HO LFWN GHQXQFLDWVP HVXWHV NKGLFLDOY

$G GLFARQV D VXEVWQ FLHV LADHD OV

,QWHUQDP HQW DFHQWHV GH UHIRUPD R GH SURMFFLy

$FFLRQV UHDOLW]DGHV

'LQV ODGIj P LFD TXRGLD® DO BOH KL KD XQHV DAW.WDWV TXH H\DOW]HQ
DVVIGXDPHQW OHV DVVHPEOHHV OD QHWHNMMEHODFRPSUD GJHVWULV R
PDWHBIOOHYV WXWRY L HYLGHQWPHQW OD QHWHMD GHOV FRW[HV

/HV DVVHPEOHHV HVWDQ SUHYLVWHV DPE K@BEFREM/DW VHWBDEQFDUD TXH

HQ DOJXQV PRPHQWV GIDTXHVURSH VIKD mMOIDW DTXHVWD SFEELWDW HQ
IXQFLy GH OBLQjP LFD GIOJUXS GH MRYHV. \HYD FDSELWDW SHU WBVR OHV
TeHVWLRQV TXH DIHFWH® DHOBLy HQWUH®OD ODGKQj P LFD GO RO &DOGU

TXH OTHQWHQLRHID UHVSRQELONDMOD ERQDHDBLY GHOV MRYHV KD IHW TXH
VIHIHFMVVLQ SRTXHV DVVHPEOHHWIRO GH GH[HUFL 6YKDQ UHON]DW OHV
WXWRULHGYIGXDOV L®IV FRPSUHV GIHVWULR DWHDO HQ IXELy GH OHV
QHFHVVLWDWV GH FDGD PRPHQW

/D QHWHMD GHO@mBU VKD FBPHPHQWDW HQJXDQP B DRAWLBWV GH
PDQWHQLPHQW@GPDW.[ VREUH WRW SEHQWRU

JIDFWLWISU GLDOOD QHWHMD GH FRW[HV VIKD @DQWGH IRUPD FREQRXD
GXUDQW WHRWSHRGH +D H[FHSFLy B0V SHRGHV GH YDFDQFHV GH OfHGXFDGRU
GHODM@OHU (O QRPEUH GH FRW[HV TXH VIKDQ QHWHMMWPHENW KD FREODV
QRUPDOPHQW HQWUH HQFDUD TXHDOJXQ\GLHV QR VKD QHWHMDW FDS FRW[H L
GIDOWUHV VIKDEDMLQV D $TXHVWD DRYMDW VH YD UHDXWGLj UDPHQW HQ
IXQFLy G0 QRPEUH GOBRWV WMWWHQWRO DO® GH OHV MFLWDWV
SURJUDPDGHV GIPRPHQW L PRAYBLY GHO J¥S GH SDMFLSIDWV L p\FODUHQ
IXQFLy GO QRPEUH GH SHUVRQHV TXH UHTXHUHOMEUYHL GH QHWHMD

3HUz D PpV PHQ\V IUHT*HQWPHQW HV UBIHQ DRAYLWDWV HWGERU HV D
GLQV R IRUD GHWOHU $TXHVWHV DEWDWV SUHWHQHRQFEPHQW WUHV
REMHFWLXV

(Q SUPHU @RF IPL@®DU XQ QRX BUF GH UHRALN) HGXFMYD SHUDO MRYH L
OYHGXFDGRUHL{BQW SHUXGA.D GH ERGD HOVOtALWV &V QRUPHV 80 DOH
$TXHVW IHW FRQYHUWHL[ OAMUNXDBWY HWEDRU.HV HQ HMZEV LGBRLV SHU
FRPSOHPHQWDU OYREVHUYDFLy GH FDGD MRYEDRU BRXD FRQWH[WV BQ O
UHOMy HGXFRBLYD VRYQWPH GL/W]BD SHU OBQj P LFD GO hOd
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$ PpvV SHUPHW DO PHQRU H[SHULPHQWDUDRYSSYRFTXH D YHJDGHV VyQ
GHVFRQHJIXWAHU HD LTXH PpV HQGDYDQW SRW JX QH HQ BVHX WHPSV
AaruUH

$ FRQWLQRDy H[SRVDP ® WHOBLy GDRWWDWVDEMOGHV &0 WMU HQ
FRPSWH TXH KL KD DEYIWDWV TXH VIKDQOW]DPpV GIXQD YHIDGIOCmUJ GH
OfDQ\

SFWIYLWIV
5HFHUFD L FRP SWD GIHWULV LP DWMAULDOV Gl QH\WMND
9 LVLWV D UFFXWRV GYRR L OBKUH
9 LVLWV D UFFXWRY IRUP DVEXV
9 LVLWV D | LUK/ L HVSDLVI LLDOY
(FXUV Ly
5HS DWDFly GH ELFEOHMN
(VFDFV

&RP D DFVLY.WDW MPRGLQJUD GQV HO SR WOHUDTXHVW H[HUAL VIKD
DSURMDWHO IHW GH TXBOJXQV MRYHV HV GHVSODFHQ EIPEOHWD SHU [HU
RSHUDFLRQV GH PDQWHQLAHQMXQHV SHWHV UHSDUDFLRQWMQPRPHQWVY

HQ TXH QR KL KPID YHKIFOHV SHU QHWHMDU 7DPEp VKD DSURILIMPW OfDI
GDOJXQBOV HVFDFV SHU OBIDU SDWGHV HQ OHV PRPHQWV TXH KIRKD
YHKEOHV

3HO TXHD DOV REMHFWLXVDNQMEY HVSHFDPHQW DPE FIEEXQ GHOVDAORWYV
GHV GHODOHU GHVWDTXHP GH IRUPD UHMZEHOV PpVVLIQULBWXV

2EMHPXV 1UH GH FDVRV
OLORUWDU HY Kj ELW L FDSDFIVDW SUH@ERLDOV

'HV HQYRO>SDU GIV KDELOWDW VRFLDY L GH FRPX QLFDFLy

$S LHQGUH D UHVROGH FRQIOLAWV LP LARLDU OTDYRFRQWRO

5H FIRQDU VH DP E LI XD® HQ XQ HQVRLQ QRUP DOLVDW

&RQHL[HP HQW GD@HU@WYHV | RLP DWYHV L ERUWDOV RUHQWBLY
)RPHQ VDU OCFRQVQXWWIBD OTLQUWXW LAGRUDU@ VHYD LQMJ LDFLy
OLOIRUDU OBXWRIVWR. D

3UHYHQFly GIDEVHQWYPH

5HS LHQGUH® VHYD HVFR@UMDW

ORWLYDFly FDS D @ IRWP DFly UHJ @GD

9DORUDFLY SHUVSHFWIEK GH IX VXU

3HO TXHID D @ LQWHUYH{) UHDW]DGD HQ DTXHVW SHUIRGH KHP SRJIXW
FRQILUPDU XQ DQ\ PHV FRP DTXHVW SURPUDpV XQ UHFXUV HGXFDWXE

TXH UHIRUoD HO SURFpV TXK MOPHQRU HQ VLWAED GHGLLXOWDW R RRRWH
VRFDO GXUD@VVHYD HVFRAMMIR HQ HOFDV GH TXH MD OJKDEDQGRQDGD

TXH ODMXGD D DIUR@VDWXUD LQFRUSRUDBELPOWUHYV UHFXUVRV GH IRUPDFLYy
L RDO PyQ GHOMHEDO

9ROHP GHVWDFDU HO IHWMBHED FRRELQDWDPE HOVDOWUHV UHFXUVRV TXH

HVWDQ IHQW IHLQRE FDGD XQ GHOVDGBARWV 160 FRRUGLBDy DPE HOV
GUHUHQWY UHFXUVRV TXH LQWHUYHQHQ HQ XQ FDV pV VHPSUH LPSROWDQW HQ
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GHO DOHU UKGWD ISUHVFIEEOH SHDOERQ SURFpV GHOV BBISDQWV 'RQDW
TXH DTXHVW SURJUDPD Wp X@RWBLY KRUOD TXDQMD OD VHYIQWHUYHQFLy

HO WUBBOPE HOV MRYHV UHVXORMAPPpV SURILWZV OXRL KD X@ IHLQD
FRQMXQWD DPE DOWUHV SURDBDAVLRCH SDUDBOPHQW YDQ WUBBDQW
DTXHDV DVSHFWHF ELWVHD MRYBDV TXH HODOH QR DULED

$ OLQYHUVDADOWD GYXQ SURIHVMQREHM UHIHUGQFLD TXH LQWHU IRUD GH
OYjPEIMGHO 7BDMDPE HOV MRYHV K&ILKOWDW GH IRUPISRUWDQW OJDERUGDWJH
GHOVGIHUHQWY HOHPHQWY GHO VHX FRQWH[GXLXHQGH IRUD QHIDAYD HQ

OD VHYBDWIFLSFLY DO DOHU

3HU DFDEDU ROHP YDAUDU GH IRUPD ROW SRMID ODQWHUYHQFLY TXH VKD GXW

D WHUPH GXUDQW DTXHVW B@Q 8O QRPEUH GH FDVRV DWHVRV FRP SHU
OTDVIRHQW GHOV REMHFWLXWHMOKXEDRSRVDWV
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'(6&5, 3&,1'(/35 2 *5$0%

$TXHVW WIDHU HV DBW]D GHV GH OfDQ\ 9D VRUILU FRP D QIFIDWYD GIO
3URJUDPD GY(PD@LSFLy DPE OfREMHFWL)XGE®P LW]DU OT1BV&IXCBLYV RQKL
YLXHQ@GIHUHQWY MRYHV t$HV UHDW]D XQD DWLXVDW DVNMIREDDO IHW TXEGL |
GH IHU HGGL@U FRP XQD DLy RUJQLW]DGD UHORQDGDDPE OD \DOXV
OYHFRQRPLIDLVRFDON] LY GHOV VXEMHFWHV

(Q DTXHVWDOtQD HV SODQWHM] #fibU ¥ WOHU GHXEQD DWPAX SHU
SRVMELOMDXQ PDUF GIDSUHQHQWDWJIH TXH D PpV &ERWhY UHRIRQDU VH
DPE DOWUHV VXEMHFWHV WDQW DPE MRYHV FRP@®NE DGX

2%-( &7,86

- 0 LORUIMDV KELWV GH QHWHMIPHQWR Y LKL LHQH

- $GTXILUSDXWHY HGXADMY EjVITXHV

- (VWDHUERQD HOBLy DPE HOV DEOWV VREUHWRW DPE OHV GRQHV

- 7HQLU XQV KRULIY GH UHIHUGQFMBIU SXQ\BIR

- $SUHQGUH D WUBHIHQ JUXS VDEHU FRPSDUL

- $SUHQGUH®z PpV Ej VLF SHU VDEHU IHU VH PHQMDU GH IRUPD DXWzQRPD

- $GTXIUWUKDELIBDWY VRBOM. GH FRPXQLFELY

- $SUHQGUH D H[SRVDU GXEWHV

- $SUHQGUH KDBMWV EMLTXHV SXQWDOWDWDQHLI GHOV GROHUVKLI LHQH
SHUVRQDO«

329%/$&.,1 (67 ,1$7-5,%

(OV GHWQDWDY VyQ D@RWV LD@ORWHWD SDWU GH DQV $TXHVWV
FRPSDUWHL[HBO IUDFjV HVFROD PDQFD GIKR.ONDWVAIRDV L R GIDFWLWXGV
QHFHVVjJULHV SHU D XQD IXWXUD LQFRUSHEREFD® L @ SqUGXD GH OD
PRWLYRLy SHU BUHQGUH

072 2/2%$

(O SUGLPO BE.WH. PHWRGROEF GLQWHUYHQFDPE FDGD MRYH pV OD

SHUVRQ@@W]ELy D SDwl GH OfERUDFLYy GIXQBD GT,QWHUYHQFLY
,QGYLGOON]|DW DIz LP SQFD FRRELQDU VH DPEHO SURIHVVIRDGH UHIHUQQFLD
SHU DGHTXDU HO SURMHFWH D OHV PDQFDQFHV GHItPIHRRWHYV SLRILWDWV
GH WUHB HO PRPHQW FRQYMHHQW SHU D XQD SRAOH. GHLY[BFLY D DOWUHV
UHFXUVRV IRUPDWLXV L R GILQVHUFLy
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)2176'() ,1%1d$ 0 (17

&RQFHUW DPE Of[B¥XW 0BRIXt GI$IHUV 6REIOV

&RQYHQL DPEHO0 LQLVWH GH 7UHEQO L $IHUV 6RBY

6XEYHQFLRQV GHO *RYHUIDHDU &RQWIBHD GY(VSRUWV L -RYHQWXUHFLY
*HQHUDO GH -RYHQWXW

$9%$/8$&,1

3HUILO L QRPEUH G{VXDULV

$ WUDYpV GH OHV VHJ*HQWV WDROHQWDUHP GRQDU D FRQgL[HUUDMBEOV

GDGHV VREUH OHV FDUDRMABHY GOV XVXRV TXH KDQ SDAFISDW HQHO

SURJUDPDDO@MUJ GH O DQ\ 'XUDQW DTXHVW SRGH V KD DWqV XQ WBSYD
MRYHV

(GDW GHOV MRYHV HRRHHQW GIHQWUDGD DO WDOOHU

1RP EUH (H NRYHV

DQ \V PH VXWD H[FHS FLRQDO
DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

OHVGH D QW

7279/

7THPSV GILQWHUYHQHRREIHOKRYHV

1RP EUH (H NRYHV

ODQF R GH GRV P HVRV
'HW WHV D VLV P HVRV
OpV GH YV LV P HWRV

&DUDFWHUtVWLTXHV GHOAH@RY® RP HQW GH OD VHYD HQWUDGD DO WDOOHU

6LWXDFIRQV GHWFVDGHV 1RP EUH GH FDVRV
$ EDQGRQDPHQ W G&i OTMFR@UMDW [EDQV
GHY DQ\V

'LIL FXQDW HQ HY HVWXELY HQ HY FDVRV.
HQ TXq FRQWQXHQ DFXGLQW D &HQWH
(VFR @U

&RQIOLAW IDP LODUV

'LIL FXQW HFRQzP LTXHV

0DQ FD GIKDELAVDWV VRLDOV
$XWRHVWP D QHIDVIYD

0DQ FD GH FRQWQ FLD

'LIL FXQMW GYRU DQLWPFLly SHU\RQDO
$G GLFARQV D VXEVWQ FLHV LADKHD OV
(VWDGD D SUHVy
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(QWLWDWYV TXH KDQ GHULYDW HOV MRYHV

1RP EUH GH NRYHV,

3URJWDP D GY(P DQFLDFLY GHO *5(&

3URJWDP D G(GXFDGRUV )DP LADW GHO*5 ( &

3URJWDP D GY(GXFDGRUV GH &DUHU GHO *5(&

WIQHWDW. GTQ VHIFLY 6RFLRMERWO SHJ D ODSREMFly
SHOQWHQFL UD GHO *5(&

6HUYHLV 6RFID® $WHELly SUP jULDGH 3D® D

727%/

$FFLRQV UHDOLW]DGHV

'LQV ODGj P LFD TXRGLD® DO BOH K. KD XQHV DRYMDWY TXH VIKDQ @AQDW
KDELYDOPHQW

- OLUDWHO PHQ~ GHOGID LIHU D QWD GB ERPSUD

- $QDU D FRPSUDU THOWDW@BURGXFWH HWLTXHWHYV L SUHXV

- 2UGHQDU OD FRPSUD

- /OHILU OHV UHFHSIWEVWEU OHV WDVTXHV

- (ODERUDMD\SOWV

- )HU XQD DSURR.DFLy GH TXQW KD FRVWBWGQDU

- 3RVDUMWROD FRUUHFWDPHQWLVYHOWQHQWY L FRPSIIHO GQDU
- SHWLUDD\WRODHQGUHoDD BXLQD HO PHQMDGRU

- )HU O GHO\DQPHQWY TXH IDQDDOWD SHI® SUzLP GLD

- 9DORUDU FRP KD D@DDHLQD

'XUDQW WRW HO WHREY IBOHU VIKDQ WUDFUHMIM@NVY WHPHY.@VHUqV FRP
OTRUGDWI]ELY SOQULFPBLY YDORUV QMWXV KLLHQH QHWHMD RUGUH FRQJHODWV
HVWNIOGH WHPS\VDP ELHQW DDGEOH«

3HO TXHD DOV REMHFWLXVDN@QMEY HVSHFDPHQW DPE FOIEBXQ GHOVD@ORWV
GHV GHODWHUGHVWDTXHP GH IRUPD UHNVXGDHOV PpV VLIQULFBDUXV D OD
VHJI*HQW WDXOD

2%-(&7 , 86 1RP EUH GH FDVRV
$S LHQGUH D S@QLLFADU HOP HQNDU D IHUFRPS WHV ~V&Y L C

FXLQDU

'HV HQYROYSDU GV K DELOWDW VRFLDY L GH FRPX QLFDFLy

$G TXLUU SDXWAV L K ELW Ej VLFV

$S LHQGUH D WHED@ W HQ J UXS

OLOIRUDU OBXWRIVWR. D

$FFHGLW D TXDOXH UHRKW IRUPDWVIX IRWD GH OBP ELHQ

SHQIWHQFLDUL

1RPEUH GH FOLHQWYV L JUDX GH VDXNAFFLY
+DQ SDWFLSDW FRP OFQHQWV XQHV SHUVRQHV &DGD SHUVRQD KD DNMWLV

HQWUH GXHVXLDIH YHIDGHV 6YKDQ SDVVDW XQV WRQLO.V GH DORWHDyY GHO
WIH G RQ V HIWUHX XQ JUDX GHWRIDFFLy ROV DW
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9DORUDFLY SHUVSHFWIEK GH IX VXU

/HV FRQFOXVLRQV TXH WRW WHNHIP KDQ HVWDWODERUDGHV FRQMXQWDPHQW
HQWUH HOV HGXFDGRUV TXH KD@WBOLIXQ XVXOL B DO GH EXLQD IHOV VHXV
UHVSRQVDEOHV

/HV UDRQV SHU OHVDDY HOV HGXFDGRUY BH#Q D DTXHVW®@HHODOBRWV VyQ

)DFLOMISHU DFFHGLDOUHFXUV 1R HV SRVHQ PROWHYBGWDWYV D OJKRUD
GIDGPHWUH XQ XVXDUL

6HQ]LOHVD GWHFXUV $GDSBIDNDW (MILWUDQTLO

%RQD FRRUGLQDFLy

3RVVELOMBGH PHQMDU DGHTXDGDPHQW

(V WUHEDHQ KELGDWVISLDE ROV

(V UHFRO]D ESURFpV GITHPDQFLED

3RVVELOMBGHPL@RUDU OHEK®IDWY FBOV

$XIPHQWDU OfDXWRHYWL

(OV REMHFWLXV TXH HV SRGH@@DBBDOHU

0 LORUDHDV KELWV GH QHWHMIPHQWRY LKLI LHQH

$GTXIUUSDXWHV HGXEDMY EjVITXHV

(VWDHEUERQD HOBLy DPE HOV DEOWV

7HQLU XQV KRUIY GH UHIHUGQFLD VHU SRQWX

$SUHQGUH D WUEHEHQ JUXS VDEHU FRPSIU

$SUHQGUH®Z EjVLF SHU VDEHU IHU VH PHQMDU GH IRUPD DXWzQRPD

+DELOVDWY VBBM. GH FRPXQLFELY

$SUHQGUH D H[SRVDU GXEWHV

$SUHQHQWDWJIH GIKDEWYV VETXHV SXQWDOBW PDQHL HOV GEOHUV

KLJLHQH SHUVRQDO«
, GH IRUPD PHV JHQHUDO WRWV HIOX TXH SRVELWHQ OfHPDSBFLy
FRQHL[HPHQW GH SUHXV RUJDGEWIBTXQDXL@® RUJDQLW]ELY GH® FRPSLD
HODERBDY GH PHQ~V FRQHL[HPHQW GH SURGXFWHYV «

ODQFDQFV GHO UHFXUV

(VVHQW XQ UHFXUV SRVERME.LD DUEDU D PpV JHQW
ODQFD GfivSDL SHDOV HVAWY GH KLQD BURIDWV

9DORWHDY JHQHUDO

(V YDORUD WDB® WUBEGHUVRQMDW FRP HOV DSUHQHQWDWJEQIEX
DGDSWDWV D FDGD X¥XD

(O WEINHU KD HVWDW X@HWBQTXIOL DGHTXDW SHU IHOV SURFHVVRV TXH HV
SUHWHQLHQ %RGERFQW

eV XQ UHFXUV TXH DXJPHQWD OYDXIWRH@WOV XVXRV DWqV TXH OD
JUDAILFBLY SHU ODHLQD IHWD HV YHX RSRHGIDW (V VHWNL] HO PHQMDU
HODERUDWV FRPSDUWHIP WROLDPE HOV FGHQW\V 'HOV TROV QRUPBGIQW
UHIRUFHQ OD WDVEDWADG
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&RP D FRQFOMLy HV SRWIRUPR TXH HOWOHU GHXEQD K HVYWDWOz TXH
YRQD VHU XQ FRBOHPHQW D AQWHUYHQFLHAY HGXFDGRUV TXH GHV
GIDOWUHERYY WUHEDYHQ [P E HOV QRVWUHV XVXDULV

3URSRVWHYV GH.PRUD GH FDDOXWXU

3@QWHMDU VH OD #IWDW GB60U HO BOHU MOWUHNLHV SHU SRGHU
DXJPHQWDUGRRPEUH GIXVXDULV
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'(6&5, 3&,1'(/35 2 *5$0%

(O FDUUHU FRP D HBIS GH UH3Ly QRFWXUQ SBOV MRYHV pV XQD ONDW TXH
DFWXDOPHQWFLGL[ HQ ODKDBLY DPE OD FRP)XQLWDW

(Q DTXHVWV HVSDLERRQVXP GH VXEVWjQFLH\ W2XHV OHJDDY.OADOV VRO VHU
EDVWDQWEBMOD PpV JHQHUHQ UHQRX L EUXIMRXHVWV VyQ DOJXQ\HGV
SUREOHPHV TXH HQIURQWHQ DTXHVWV MRYHV DPE HO\GRMIGRDMWFUHD XQD
VLWXDy GPODUPD VRDO FRQIFWH FRRLWR L XQD VHQVRLY GILQVHIXUHWDW
FLXWDGDQ

$O0 @UJ GH YjUHP Y DORUDWIHDGH OD GHPDQGD GH Of$MXQWDPHQW GH
3D®D OD SRVALMWDWIQIFLDU ® SURMHFWH GILOQWHUYHQFLY VRAYRHGXEDW
JUXSV GH MRYHV DOV YHVSUHV

(O SURMHFWHPRRQ0j DO VHWHPEUH ILQV GHVHPEUH GH HV YD IHU OD
SURVSHFFLy GH WUHV JRQHV GH 3DOPD TXH YDUHQLRHWISGHVHBOV 6HUYHLV
6RFLDOV GH O $MXQWDPHQW 8RD AIDVVDQHW 3RERQ GH/ OHYDQWQ OHV

TXH IL@Q®HQW VKD LQWIHQIXVIDOMJJ GH

2%-( &7,86
(O SURMHF\WA SODQWHMD FRP D REMHB®RXEODYIDELOWIGH UBQW]DUX
WUHEIDRFLRHGXFEPE PHQRUV L MRYHV HQ KRUDUL QRFWXUQ
329%/$&,1 (67 ,1$7-5,%
*UXSV GH MRYHV GH OHV JRQHV GH 'UDMVD3R®IRQ GH/ OHYDQMERQ 2A.YD
TXH HV UHXQHL[HQ HOV YHVSDBI¥DUUHU L TXH HV WUREHQ HOLYQEY GH
ULVF L HOXLy VRARO
3DWDHP GIXQD FOBLYy PDMRUUNDPHQW GH D DQW WRW L TXH QR HV
GHVFDUWD W@HEDDV JUXSV PHQRUV GJHGDW
072" 2/2*$
(OV SJQASDOV DVSHFWHV PHWRGROZHOFSURJUDP VyQ

/D SURVSHFFLy 'XUDQW HOWL8HUV PHVRV GILQWHUYHRFX® WHLWR O
REVHUYDFLy pV XQD GH OMME&E DV HLQHV MD TXH SHUPHW H@@UKHV FRVHV
VLWXDU \DD WHWWR LGHRILFDUW HVWBDRU XQSUW.PHU FRQWDFWH DREV JUXSV
DPE HOV KDOV VKD GILQWRIUYH

3HUz PpV HQ@j] GHOV SBHUV PHVRV GH IHLQD XQ WHUWR OD REVHUYDy
FRQWIQXD pV XQD AW WDPEp RO LPSRUWDQW HHIQ TXHIHUGDW GH
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OYHGXFDGRU GH YHVSUHV MD TXH SHUPHW BDQVARQWDFWH GLUHFWHHOYE
MRYHYV L YHXUH SREOHV FDQV R GHWHFWDU GH QRXV JUXSV

/HV HVWDGHV DPE HOV JUX®® FDUUHU HQV SHUPHWHQ @&YWDEWHLU R
UHIRUoDU OBIOBLY HGXFEAYD DPE HOV MRYHV (Q DTXHVWV FRQWDFWHV pV
LPSRUWIW H[WUHXUH LQIREIBD VREUH OHV WRDWY TXH WOWHOWIHQ
KDEYDOPHQW RLQHV VyQ OHV VHYHV PRWIRQV L GHWHFMDUIDFWRUV BNF
L SURWHFFLy TXH DIHFWHQ HOV JUXSV

(OV SURMHFWHYV JUXSDOV L@ERRKY 4XDQ MD VKD HBWEUW XQDD¥Hy DPE
HOV JUXSV OJHGXFDGRU Wp XQHAREBW DSUR.PDW GHDOLWXRy GHOV MRYHV
OD TRO FRVD SHUPHW FUHDU HVSDLV WEXFEHU WUMED HOV IDFWRUV GMF
GHWHFWDWV

,QWHUYHQFLRQWE@XDOV 3URGXFWH GUWIBEDTHW D FDG WHIWWR L GH OHV
UHODRQV HVWDEOHUWHV HIPGIHUHQWY JUXSV VRIPJAD SRWIELGIDW GH
LQWHUIHIQGLYLGY®HQW DPE MRYHV
)2176'() ,1$1d$ 0 (17

$MXQWDPHQW GH 3DOPD

$9$/8%$&,1

1 RPEUH G XVXDULV FRQWDFWDWV

7HUUURUL 1~P HWR GH NRYHV FRQWDPDWV
'UD WDQV
6RQ 20LYD
3ROtJRQ GH /OHYDQW

'LVWULEXFLYy SHU HGDWYV GHOV XVXDULV

('$7 6 (( +20(6 '21(6 727%/ 3(5 ('$76
$1<6
I
727%/ 3(5 6(;(
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9DORUDFLY SHUVSHFWIEK GH IX VXU

/ HQFjUUHF LGIDAGH OD 5BLGRUD GH 6HUYHLV &RFGH 3DOFD DO *5(& YD VHU
FRQQL[HU OHV SREMDVDWV GH SRVDU HQ PDU[DSK@MHFWH HGXFDWLX HIPE
VHJI*HQW REHFWLX UHIBU XQD WDVFD VRFLRHGXEIMAE FROHV GH MRYHV DOV
YHVSUHV (Q XQ B.@ISL HV YDUHQUERIMDU WUHV EBHV GH MRYHV 6R@¥D
'UDVVDQHV L 38tRQ GH/ OHYDQWO SDV VHJ*HQW VHULQFLDU OD SURVSHFFLy
IQIFIDOGH OHV F®HV WDGH\DOV EDUV 'HV GHOSUWPHU PRPHQW HQV YjUHP
DGRQDU GH OHMLKO®DWVY SHU DSURSDU QBV JUXSV )XIW GDL[z HQV
GHFGUHP D WHBODU DD EDWDGD DPE O REMHFWLX GH IHU QRV@RF D

O HQWRUQ GHOV MRYHV

/HV SURSRVWHBA CLQIRUPH YDUHQ VHU SHU XQ FRVWDW SR SRMWIHWDHQBGY
SRWRQ ILQV OMX HQ HVSHUD GYXQ FEPHQW PpV DPSOH GH ROHV $
'UDVVDQHV L 6RQ @YD DSRVWDUHP SHU SRVDU HQ PDHVWUDWQJLHV PpV
DFWLYHV SHU FRQWDFWDU DPIRROHV & PpV GHFGUHP FDQLDU O KRWD.
DYDQoDU OJKRUDIGRDW]FLy /D UDy YD VHU D GLLKOBW GH RDBLRQDU QRV
HGXFDWLYDPHOQRE HO/ MRYHV D FHUWHVHYRIXDQ HO VHX FRQVXP GH Wz[LFV
pV PROVDOV

/fDYDOXRy GH OIQWHUYHQFLYAY SPHUV PHVRV SRVDYD HQ HYLGHID TXH
UHVSHFWH D OHV SREWDWVL@WHUYHQ DPE HOV MRYHV XEP DULEMD XQ
VRVWUH 1R YgLHP SREVDNDWYV GIEDU PpV K)Oj GH D UHGXFFLy GH GDQ\D
WUDYpV GIXQD SUHVQQFLD FRQWIQXSHUOGHY MRYHV HO VHX FRQWH[W
GLLXOWDYHQ OD \BRMWW GHSODQWHMDU SURFHVERVGXY /HV ~ QLTXHV
DFFLRQV TXH SRGtHP UBB|DU HUHQ VXJWHU HVFRIWL. DFRQVBU 1R KHP
WUREDW OD PDQHUD GH SRGEBWIIKQD HLQD PpV VRWQJIXGD DFE HOV MRYHV

/D QRVWUD H[SHUIE® GH HLQDGLQV DTXHVW KRUBIQV ID GXEWIVREUH OHV
SRVVELONVDW\LGWHUYHQDOV YHVSUHYOV MRYHV SHUFHEHQ HO YHVSUH FRP XQ
PRPHQW GLIHURDW GHDOHLQD L O H\@YX8Q WHPSV D RQ OD VXSHilly GHOV
DGXOW\OHV VHYHV MPWRLRQV QL VyQ 3HUDIz HOV MRYHV FHUTXHQ WUREDU
VH EHXUH UHAIRQDUVH FRQVXPLU VXEVAM{Y SURELGHV eV XQ WHPSV

G H[FHSFLy Djz HQV FODLIFDHOVAP LWV GED IQWHUYAQY $ PpV V L DIHILP

TXH pV FDS GH VHWPDQD VDJXGLWID OHVWLy /D WUDQVJUHVVLy
V LOWWALR@QW]D 3 ODQWHMDDWUHY PDQHUHV GEYHWU VH TXDQ ® TXH
FHUTXHQ DTXHVWRYHV pV HO TXH IDQHQV VHPEOD TXH [UHJD O H\GWHMJL

/ DEVQQFLD GH UHFXUVRV GLQV DTXHVW. KRURH O ~QLFD IHLQRVMEOHLIXL

OD SUHVHQBL

3HU DTXHVW PRWLX HYGHFGU GH PXWX DFRUDPE Of$MXQWDPHQW UHRULHQWDU
HO SURJUOPFDS XQD LOQWHUFHMQ PHGL REHUW D OD EDW® GH 6RQ 20YD

58



P 48%'5(6),1$1d$0 (17 $662&,%$&,1 $1<

48%'5( 5( 680

1* 5(6626

68%9( 1 &,216 &$3,7%/

727 $/),1$ 1d$0( 17 $1<

'(63(6(6

,19(56,216 ( 483%0( 176

727 $/)216 $3/,& $76 $1<

(& ' (17 1* 5(6626+'(63(6(6

)2176 '(),1$ 1d$0 (17

,1*5(662 6 305 $ / 352 *$0% 62 &2( 8&$7,8 $0%
(8 &$25 6 (& 5505 ,1& 683257 (6& ,35 2*5$0 $

'(75(  96B//12& 785 1 $0% &2//(6

0,1,67(5,2 75$%$-2<%$6 817266 2&.,$/(6,53)

0$1& 208 1,7$7 ' (65% ,* 8(5

$-817$0 (176 ' ( 0$ //258& $ %81 <2/$
(6 325 /(6 //8&0$  -25 3$ /0%, 61 //(5

3$7521 $7%$/%(57621 5, (5%

3$5524 8,-' (6% 1752& 6215 2&$

9$5.6$-8 17$0 (17 6 3(5%$& 7,9, 7$76

,1*5(6626 ( ; (5 &, &,6%1 7(5,256&%$5 5(5

$-817$0 (17' ( 3$/0$S HUD FRODHV

,1*5(6626 ( ; (5 &,&,6%1 7(5, 256

,1*5(662 63(5% / 352 *530%$/ $5)8 1& 21$/

0,1,67(5,2 75$%$-2<%$6 817266 2&,$/(6,53)

*2 9(51%$ /($5 ' ,5 * (1 -2 9(1787

167,787 "' ( 6(59 (,6 62 &,$/6 ' (0$/ /258&$

$/75( 6 68%9 (1&,216

$/75( 6 ,1*5(6 626 868% 5,6

,1*5(6626 ( ; (5 &,&6%1 7(5,256

,1*5(662 6 3(5% / 352 *530$'70 $1&3 $&,i

0,1,67(5,2 758%$-2<$6 817266 2& ,$/(6,53)

&216(//(5,% 356'E1&,$ , (632576 ' (
*2 9(51%$ /($5 ' ,5 *( 1 -29 (1787

167,787 "' ( 6(59 (,6 62 &,$/6 ' (0% /258&$%

&/, (17 6" 7$//(5& 8,1$

,1*5(6626 ( ; (5 &,&,6%1 7(5, 256

,1*5(662 6 3(5% / 352 *53%0$'M(8 &$2 56) $0,/,$56

&1 6(//(5,%$ 356,'E1&,$ , (632576 ' (/
*2 9(51%$ /($5 ' 5 * (1 0(1256,)$ OE/.$

167,787 "' ((6(59 (,6 62 &,$/6 ' (0%/ [25&$

0%$1& 208 1,7$7"' (65 $, *8(5

$817$0 (17’ ( 3$/0$

$-817$0 (17 ( 6i //(5

$/75( 6 ,1*5(6 626

59




,1*5(6626( : (5 &,&6%$1 7(5,256 |

1*5662 6 305 $ / 6(59, '12&8 3%&1 ' ( / $
0$ 1&20 81, 7$7'6 5%$,*8( 5 ,1& $ &&2 162/ 236

0$1& 208 1,787 ' (65 $,* 8(5

,1*5(6626 ( ; (5 &,&,6%1 7(5, 256

,1*5(662 6 305 $ / 352 *5$0% 'Y ,16( 5 &1
6282 /$%25% (1 (/ &(175( 3 (1,7( 1& $5, ,1&2 8
,1*5(662 6 7%/ (53 $3(5$ 3560

&1 6(//(5.$ ' ( 75%$// , )250$ &1 ' (/

*2 9(51%$ /($5 ,16(5& 16 2&,2/$%25 $/ (1 ( /
&(175( 3(1 ,7(1 &,$5,

*2 951 %$ /($5 ' ,5* 1 -29(1787 3(5 $
78/ / (53 $3(5

&$,; $ &2/21<$

&$0 &$-$ ' (($+25 526 ' (/0 (' ,7(55% 1(2

2%5% 62 &%/ &$-$ 0% 5,

$/75( 6 ,1*5(6 626 ,16/$ %35(62

,1*5(662635 2'8& 7(67 $//(53 $3(5

,1*5(662 6 35 $ / 352 *580% 7%/ 5 1(7( -%
'$8720N  %,/6

*2 9(51%$ /($5 &216(/ /(5.$' T8&$ &l

*2 9(51%$ /($5 ' 5 * (1 -2 9(17 87

,167,7870% //2 548E' 1$)(5 6 62 &,%$/6

$-817$0 (17" ( 3%/0%

&$,; $ &2/21<$

)81'$ &1 6% 12675%

&/, (17 6" 7$//(5 ' (&27; (6

,1*5(6626 ( ; (5 &,&,6%1 7(5, 256

,1*5(662 6 3(5 $ / 352 *5$0% '( 5( +$%/, 7$&,1
36,8262 &,%$/,.,16( 5& 1 62& ,$/ 35 $ 5& /862 6 $0 %
0%/ $/7,( 6 0(1 7%$/6 &N 1 ,48(6

0,1.67(5," (75(% $/I , $)(5 6 62 &,%$/6

,167,7870% //2 548E' 1$)(5 6 62 &,%$/6

)81'$ &1 6$ 12675$%

,1*5(6626 ( ; (5 &,&,6$1 7(5, 256

$/75(6, 1*5( 6626 (17,7%7

48 27(6 62 &,6

,1*5(6626 ) 250$ &,

'21$  &,216

,17(5(6 626 %$ 1&

+( 5E1& ,(6 ' (/ 1(67%7

,1*5(6626 $/7506( (5&,&6

68%9 &3$ 3, 7$/ 75$63$66%'( 6$(; 0 &é&,

(;( &(63529,6,216

727%/) 1 $1d$0 (17

727%/) 1 $1d$0 (17$ 1<

60




$3/,&%&,1'()

216

&2035(6 %(1

6 (67 .1 $76%/ THB&7 9 ,7$7

$55 (1'$0 (176

53% 5%$&,21 6, &21 6(5 9$&,216

352)66, 21$/6,1'3 (11 76

$66 (* 85%$1&(6

38%/,&,7%7

3523% *$1'$

68% 0,1 ,67 5%$0(176

$/75(6 6(59 (.6

75, %876

'(63(6(6 3( 562 1%/ ,QF GR W SJRYVIRQV LQGHPQ HG
IDP

$ 078/ ‘6 3% &7,9,7%76,9 $56

'(63(6(6 ). 18 1&(5(6

358 6 (G( 5& &,6% 1752 56

27$&, | $025 7.,7= $& 216

727$1'(63(6(6

,195 6,21 6 (4 8,350 (17

727$/)2  16$3/ ,&$7 6 $1<

61




