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3UHVHQWDP HGVHUHQWY SURJUDPHV TRHUNS GY(GXFDGRUV GH &DUUHU L DQHE
DPE OHQRUV *5( & KD GXW D WHUPH GXUHD/\

(O *5(& pV XQD HQ WWIMVHQVH DIDQ\ GH OXFUH FRQW@BRVDTDQ\ TXH
GHVHQYROXSDWWHX WUHBWRFLRHGXRIX GYDFRUG DPHEOV HVWDWXGLIHUHQWV
VHFWRUV GH SREODFLWLMQMY GHU.VF GLLX®/DW L ARGWH VRRD

6yQ ILQDOBWYV GH OY$VVRFLDFLy

- 0 LORUDU ORDDWDW HIPWHQy GIQIDQWY MRYH®HV VHYHV IDRHV TXH HV
WUREHQ HQ VLRVXBHGLLXOWR R FRQRFWH VRFDL

- 3URPRXUH HO UHFRQHL[HPHQWDZRAWGELF GHOV HGXFDGRUV GH FDUW® L G
WUHEBDRFLRHGXFEWQ PHGL REHUW DPE PHQRUV L MRYHV

- ,QWHUYHQLU HQ GPHREHUW HVSBBHQW DPE HGXFDGRUV GH FDUUHU SHU
SUHYHQLDFWXDU GDRM WXRRQV GH GHVDGDSWDFEY@R

- &REODERWIDPE OfDGP@QWURY FRPSHWHQW DPE OfDGHTXDGD SURWHBFLY G
PHQRUV GHVHPSDUDWV L HQVMSRUW GIDTBM TXH BL[HQ ® [DYD GH
SURWHFFLy GH PHQRUV

- )DFLDMDOD LQWHBUDVRAROGHOV MRYHV LQWHBIQWBQWUH SHQEMIH Lt
FRP GRQDU VXSRUW DOROXWR\L H[UHFOXVRV HQ HO VHX SURFpV GRLQVHU
VRFLRODERY

- ,QWHUYHQLU L DBWAXDHO SURFpV VRFLRHGXFDMOX IBRYHV HQ VEWXGH
FRQIFWH VRFELVRWPHVRYV D PHVXUHV MXBYF

- )DFLDMDHO SURFpV GH IRUPDFLy L LQFRUSRUDDER® HVSHBIBHQW GOV
MRYHV L HQ JHQHUBID TXEHV SHUVRQHV HQ VIEW XA GLLLIKOWIYRFDO

- 5HDQW]DUIRPHQWDU HVBIX LQYHVWLEDRQV VREUH WHPHV BERIEDWY DPHO
WUHEDDRFLRHGXFRWL

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

- )HU HO VHJIXLPHQWOD GHQ-¥QD GH OHV DFWXEQV UHRRQDGHV DPED
LQIQFID L MRYHQWXW TXHD@WHGHV SHU VHUYHLVE®FV R SI¥DWV QR
RIHUHILQ XQ QYHODGHTXDW GH DXWDW L RLIXLQ SHUIG¥IDOV SHUWDOV
PHQRUV

/D PHPZULD FRQMXQWMBGVGLIHUHQWY SURJUDPIR® GRQDU XQMMLY GH FRQMXQW
GH OD WDVFD TXH OMD OD QRVWUD $V\RRFLD PpV DGMXQWHBO GDUUHU S¥QD
UHIgHy GHO ;g D QLYHUMD SHU BOGIDSRUWDU PpV GDGHV GH Of$VVRFLIBRY &D
SURJUDPD HEERUD OD VHYD PHR:D WABLFD D FR@QXBLy VROV SUHVHQWHP XQD
EUHX VIQWH GH OJREMHFWH GHO SURJUQPDHWXP L XQDYDORUDFLy GH OHV
SULAISDOV DFFLRQVIMAPGHY GXUDQW OTDQ\
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'DYDQW VLWHIRQV GHGLLXOWDWFRQOMFWH VERE) VDEHP TXH JHQHXDPHQW
VILQWHUYp PDVVD WDUG L GTRUIQQRWHUYHY SUHYH®RYD GHV GH OYDWHQFLY
SUPj U.D SRW SRWLMDU TXH QR HV JHQRIBIOV FRQFWHV SRVWHULRUV

(QV WUREDP DPE LQID@W MRYHV TXH KDQUE W SURFHVVRV GIH[FOXVLDOREL
D GLU HVWDQ IRUD BHMRLWV QRURW]DWY HVFROD PHUFDW GHD@UHG/WY
$TXHVWD 3REEY KD GYpVVHU DWHVD GHV GHO VHX BREGIXQD RUHQVFDy
SUHYHQWILY6YQ QHFHVVJULHV IXUHV SURIHVVLRQDOV TXH XS@J UHWRUQDU
DTXHVWHV SHQAWRY D FLURWV QRWRPDWY ( O SURJUDPD SURSRVD OYDWHQFLY
GLUHFWD HQ®RF D RQ HV WUREHQ L HPSUD FRALQD SQFBDO SHU SRXELGDU
HOV SURFHVVRV GH FDQYL CRLWHBDYGXA. GH JUS

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

- $IDYRULWHO VHX GHVHQYRDXSQW LQWHP LWMDQoDBW GHVFREULPHQW L
LQFUHPHQW @BXUV UHFXUVRLFV LQYBOHF\BIRY DIHFWLXV

- 3RWHQFLDU OD FDBW GH GHRE ROWXUDD VRFDOM]FLy HQ XQ PHGL
QRUPCDDW

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

- 'RQDU VXSRUW IUR{QWWDy DOV DVSHFWHV VRFLRHGXFDWLXV TXH UHTXHDHL[HQ XQ
VROXFLyIPPH GLDWD HVFRDDJELy WUHED SUHYHQFLy H® FRQVXP GH
VXEVWjQFLHV[WZXHV PDOWUDFWDPHQWVIFRE VRED

(Q YHW OYRWRRQ VRFLDO IDPtOLDEDUUL R SREOHDOWUHYV VHUYH

- 3RWHQFLDHOVP LWMDQV GH VEQWFLY SHU BD TXH OD FRPAQYDW SUHQJ
FRQVFLGQFLD GH OHV FDXVHV @Oy GH GIEXOWDWADR GOV VHX\QIDQWV
L MRYHV

- 3URSRUFLRQDU D OHWWRARQV GH OD FREPXWWY HVFROD FHQWUHV FXOWXU
DVVRFLDFLRQVHOHPHQWY GH GL& L DOWHUQBW HQ @ WHOBLy HGXFDOMD
DPE HOV PHQRUV

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

- 2ULHQWID OHV IBtCLHV P E OHV SDXWHV HGXFDWLYHV DGHTXDGH®D BRUD
GHOV LQIDQW
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/fHGXFDGRU GH FDUUHU DFWXD DPE QLMRYHV HQWUH L DQ\V
DSUR[PDGDPHQW TXH HV WUREHQ HQW)HRy GH GILIKOWDVRFDOL TXH VR/LQW
PDQUHVWHQ FRQFWH VR (QWHQHP SHU LQGGX HQ VLWXRy GH GULKOWD

VRFDO DTXO TXH PRVWUD XQHV PDQFDQFHV HQ HO VHX GHVHQYROXSDPHQW D
FDXVD GJXQD FRQIOX{QEH YRLIEOHV SHUVBQV L GH OTHQWRUQGIXMOWHQ OD
VHYD VRFIW]FLy IDPtOD HVFROD ERUSREOH WUBBO

072 2/2%$

/D LOWHUYHQFLY HGWAMD HQ PHGLREHUW HV SODQWHMD HQ VBUMNGRARDPHQW
UHGMRQDWYV L FBRBHPHQWD/

-PELW LQGLYLGXDO ID P LOLDU/fHGXFDGRU UKEHD 3URMHFWHV (GXFDWLXV
,QGIYLGO® 3(, DPE DTXH @ LQIDQWMRYHV DPE HOV D®W’ DQWp XQDHDBLY
UHIHUPDGD

(O SURMHFWHEIYQG Y OFRPSRUWD LQEU HQIAELYIGX L HQHOV DIJHQWV VBBV, GBI
VHX HQWRUQ IR@D HQWDW\HG EDULHVFRODHWF

(O VHXLPHQW I YGYON]DMP S@FDDOKRUD XIDHVWUHWD FRRURELQDVUBB HQ
FRP~ DPE (TXL S OXQLFL®OGH 6HUYHLV 6RBDV -XWMDW GH OHQRUV 6HUYHL GH
OHQRW GHO &RQWBIGH MORUFD HWF

-PELW GH JUXS eV DTXHVW HO PDUF PpV DGHTXDW SHMIRUPIFLy GH OBUZSLD
LGH@WD GHO PHQRU 'H OfD@/L FRQH[HPHQW L FRQWDFWH DPE HOWSV
GILQIDQWMRYHV HQ VLWXOGHGLLXOWR. R FRQRFWH VRFRUJHL[HQ SURMHFWHV
GILQWHURHGGH JUXS

(OV SURMHFWHV GILQWHUSBHQEWV DJUXSV GH PHQRUV WHQHQ SHU REMHF
WUHEDU WHPHV FRP H@HXUH OfHVSRUW GEMBW VRFLRBXMDOV ODLQVHUFLY
ODERDOD LQVALY VRARCHQ DOWUHV JUXSIIGDOV OfHVFBFLY ODSUHYHQFLY
GH OYDEVMYPH HVFRODU

-PELW FRPXQLWDULO SXQW GH SDWGD pV OD SRWH@WDW GHHWUWR L GOV
UHFXUVRYV DPE HOVDO¥ FRPSWD OD FRBIXVDW

JUHT*HQWPHQW HOV SURMHRMGHFtILFV FRPRLWRYV SUHWHQHQ SMRPRFLy
PRELOUFLY R FUHDFLY GH UHFXUVRV

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

&RQYHQL DPEHO 0 IQLVWH GY(GXFELY 3R®UFD 6FFIDO L (VSRUWV  DPHEIOV
SMXQWDPHQW GH %XQ\ROD (06K B® D L 6y@HU L &RQWUDFWH GH 6HWYHIODD
ODQFRPXQLWDW GHDLIXHU $ODUYAIOQLVIDOHP &DPSDQHW&RQVID / ORVHWD
6WD ODULDIO HPt L OT$MXQWDPHQW @XFPDMRU
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3HUILO QRPEUH GXVXDULV L DFFLRQV UHDOLWANDG

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 7LSXV G LQWMYHQFLRQV
LQWUYHQFLRQV
3RWHDFLDU OD@ILFLy GIKjBVV S/RQDOWRFLDOV L
3HUVRQDO GH FRPXQLFDFLy

0 LORUDU OfBNWRPD
)DF LOWVDU OD LQWHJUDFLy GHO JUXS
$FRPSDQ\ DUSWRFHWRY HVFROWDIVWOD SLRS
$MXGDU D SHQGH FRQVFLGQFLD GH/GESLHV
FDSDFLWDWWSQDOV
7 WHEDDDU SHBFRQQLHU L HBUHVADU QHFHVVLWDWV
0 LORUDU GHNDFLRQV IREDUV
D P LADU 'RQD UVXSRUW SDXW L HWDWgIJMHGXFDWLYB OD
IDPt @D
$MXGDU DHFRQQLHU OHQHFHWLWDWY GHO VLVWHRDDDI
7 HEDDDU S¥D OfDGTMLFLY KELWWLILGQLFV
6D XW GI@PHQWDFLy«
3RWHFLDU HO GRL[HPHQWEH OHV FR®IT.qQFLHV GHO
FRQVXP GH VXEVW|QFLHY AT XHV
$FRPSDQ\ DU DVHWYHLV L DRFXURV
3 LHQGH FRQVFLQFLD B PDOMMAYV G WUDQVPLVVLY
VH[XDO L HPEDUBRV QR GHVLWMDWV
Q IRW DU LVHQVELDN]DU OfHVFROBIBI®D VLWXDFLy GH
(VFR @U PHQRU
5H IRWDUOTDVVLVWGQFLD D OTHVFROD
5H | RUbDUONQWHJIUDFHYFRODU
( VFRODULW]DU DOV PHQRU
6RFLRNKUGLF $FRPSDQ\ DU GXUDQSVRFHWRV MXGLDOV LQIRUPDU GHO
VHXGHVHQYROXSDPHQW
'RQD UVXRUW B HXUHV HGXFDWLYHV
ORWLYDU S HUD OD IHLQD
DE RWO ,Q IRWP DU L BRPSDQ\DUD WHFXWRV HVSHFIDOW]DWV
$V VHWRUJL LQIRUPDUHQP DWULD GYRFXSDFLy
$GTXLUWU KELONDWV GH#RHLFD GH IHLQD

OHXUH 7 WHEDDDU OD LQWHJUDFLYRQBY GH JUXS L
FRPXQLWDULV
2 |[HULU DOWHUQDGBH DDHXUH
$ONHV $FRPSDQ\ DU HOV PHQR/L IDPt@HV DIHFEXU/RYV

HVSHFLDW]DWV
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9DORUDFLY. SHUVSHFWIHY GH IX VWU

$TXHVW SHUtRGH VIKD FDUDFWHULW]DVD SRQWKRVDW DUDQ SDNGH OHV
LOQWHUYRAQV TXH VIKDQ WBDW HQHOVGLIHUHQWY BY¥ISLV /D FRQWKQVDWDI
UHIHUgQFLD QR VROV WHIWRYV VLQyDOV SURIHVVIRY TXHLWHEDBQ $TXHVW

IHW Wp LBIUHQWY FRQVHDRLHV DPE OHV LQWHUYHQFLRQV TXH VIKNQDUD

SULAISDO pV XQ PDMRU FRQHL[HPHQMD GVHWMRTXH FRPSRUWD XQ DXJPHQWMS
FRQHL[HPHQW GH FDVRV L XQD GHWHFFLy PpV FRQFUHWDGEHKOWWY GH OD
3REOELY LQDQWIL MXYHQD

6




8Q DVSHFWH TXH KHP FRPHQoDW D BHMDU [[oJJ GOV GWHUV PHVRYV GH

KD HVWDW GHVRFXSDFLy TXH KD DIHFWDWDQV JUXSV GH MRYHV )D XQ DQ\
WUREDYHQ WWHBPE XQD WHORYD IFFLOMID XQD LOARQ OTHHORVLYK® VHFWRU GH

OD FRQVWBXF FUHDYD PRVVO@RFV GH E[D TXDOLFPBLy SHUz EHQ SDJDWV
$FWXDOPHQW® PHUFDW pV BBRHQWALIHUHQMKQ JUDQ VHFWRU GH MRYHV HV WURED

DPE P ROWHMILIXOWDWYV SHU BEBHD X) @ORF GH WIHE

(OV HGXFDGRUV GH FDUUHU FRPHQFHQ D WUREDU JUXSV GH MRYHWHGH PpV

DQ\V D KRUHV SRF KDELRO¥ DO PDW /HV GHPDQGHV GHOV MRYHV FDS D

O HGXFDGRU GH FDUUHU HV FHQWUHQ PROWHV YHJDGHV DPE OYDMXGD SHU WUREDU
WUHERD

3HU MVUH EDQGD DTXHWWE XDy GH FIM. KD GHLYDW HQQXXIHW SRWA +L KD XQ
DXJPHQW GH GHPDQGD MlQWHUqV GHOV MRYHV SBOQW]OY IRUFDyY

'XUDQW E@DERBDy GHD SURMHFWH KHP FRQWLQXDW GHWHFWDQW HOV HQRUPHV
FRQWUDVWRRQzPLFV TXH KL B D QLD 7RW L VHU XQD UHQGD SHISE{VD ROW
HOHYDGD XQV KD ELWDQWV GHRPXQLWDW DXWzQRRIXHQ SHU VRWEGG
AQGDU GH OD SREUHVD XQDD TXH FHUWDPHQWLDj HQ DXJPHQW © OQ GH
PRW LYDW SHDGUVL LQWHUQIFIR

$TXHVW IHW HV UHIOHFWHHOWOFDVRV HQ TXqg VILQWHUYp GHV GHOPSMRHID
PHGL REHUW ROWVHGV PHQRUV DPE TXq WUMHBHP SDW.[HQ HOV SWHEOHPHV
GHULYDWV GH DO GH UHFXUVRV SHU SDUW GH ©HYHD (QIURQW GIDTXHVWD
VLWXDy VIKD IHW QHFHVVDUL FRRUGLQDU VH HVWUHWDPEWYHYPEZHUYHLY SHU
GRQDU FREHUWXUD QR VROV D OHV QHFHVVLWDWWWRMRAKHXANWDPEp D OHV
EjVLTXHV DOPHQWV URED

(QWUH HOWLSFLOV IDFWRUV GNF GHOV MRYHV TXH KHP SRIXW REVHUWRYL G
TXDOV YROHP GBU FRQVW|QBLVYQ

- OROWV@ARWMDIOARWHYV SUHVHQWHR@ADWY D OKRUEBGBHRQDU VH DPEHO
VHX JUXS GILD® 0DQ UHVWHQ FRQGXFWHV YLROHQWHI SHHWOV FRQFWHV
TXH WHQHQ DPE HO®WUHV L WHQHEGBUAHY SHU DVVXB OHV QRUPHV® LWV
WDQW HEIYQWHMDWYV SHURD®V FRP $HOV DEOWV

- $ OfjPEIWIDPLCRU O PDMRULGHOV MRYHV DPE HODDY WUBBHP SUHVHQWHQ
XQD PDQFD GH VXSHULy SHU SDUWGV SDUHVALLIKOWDWY SHU SRMBIWY GH
IRUPD FRQVLVWHOQW FRP FRPXQLFDU VH DGHTXDGDPHQW DR©V

- (O FRQVXP GH VXEVWRQHV W4T XHV pV XQ IDFWRU GH ULVRORKDELWDODY
WHUULWRRQ Y.QWHUYp LVWEFDPHQW pV XQ IDFWRU GW TXH HV UHSHWHL]
DQ\ UHUH DQ\

$TXHVW DQ\ KHP SRVDW HQ PDU[D DPE[dWSURMHFWHV PROW HYBWFR$TXHVWD
FRQFUHFLy KD DIHFWDW VREUHWRWAIDXVDHVY.DY REMHFWLXV GHOV SURMHFWHV
$TXHVW WLSXV GH SURMHFWHV KD SHUPqV DILQDU L DGDSWDU B@/DHOHWUHE
FDUDFWHWMINKHY GHOV MRYHNMQ W& HWMR

$TXHVWV MIPV DQ\V VIKDQ DQDW FUHIWRWAOV PXQFSLY HQ TXq WUBBHP
3MQV OXQIELIPOV GH 'URIXHV /MHGXFDGRU GH FDUUHU FRP D SURIBXVDEQEW

7



DOV 6HWYV 6RADOV B0 OXQFISL KD SDWFLSIMVDRAYDPHQWME OTHODERUYDGHO
SO L WDPEp GXHQMOOEHUDWHG PDWL[ HQ RFDVLRQV

'HVSUpV GXV DQWV HQV DGRQHP TXH WRWDL SDWFISDFLy GH PROWV VHFWRUV L
HQWLWDWVQEISDOV QR DFDED GHXQFLRQDU FRFD H[ YHUWHEUDW GV
SROATXHV GH SUHYAQ 6L TXH pV YRLWDW TXMOHQ\V KDQ SURPRIXW HVEV
FRPXQLWDV DQLYHO PXQFISDO TXH KDQ SHUPqV SDDVREUH HOV SEMR{PHV TXH
JHQHUHQ OHV GURJIXHV 3HUz SHQVHP TXH HQV SRQFLDOV GH GURIXHV SRGHQ
DQDU PRW PpV DO

)LQDOPHQW GHVWDFDU TXH pV QHFHVVDDIDDUUIREY HVWUHWDPHQW HQWUH OHV
GUHUHQWYV DGRIWURRQM. LQWWALRQV TXH WUMBHP DPE HOV PHQRUV -D TXH
GHVJUDFLDGDPHQW HQFDUD HV GRQHELROVXEH BOWUDPWQW LQMWHLRQO D

FDXVD GH OD LQFBSDW TXH WQHP OHV LO¥WALRQV GIDTXHVW VHFWRU SHU GRQDU
UHVSRVWHV UjSLGHV DSAMBGHDOV SUDHPHV TXH SUHVHQWHQ DTXHVWV QHQV L
MRYHV HQ OD QRVWUD VRFLHWDW
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/D aIJ IXELR@O pV XQ FHQWUH UHVEBBIGXH DFR®HQRUV GH D DQWV
DPE H[SHGLHQW REHD@BHUYHL GH 3URWHFRH9 GHQRU

$PE HOV DOBRWV TXH QHFHVVLWHQ DTXHVW UHFXUMDHXQINBMYVFD HGXADD

GHV GH OfDWHQFLy SHMWRIQG (V ID X Q SURFpV GIDFRPSDQ\DPHQW HQ DTXHVWV
GLIFIOV DQ\V GH OMYGHV BOV PHQRUV WRWHRQWDQW ORV FDS D XQ UH\WRUBYID
HQ HOV FDVRV HQ TXHXLIGLH@R FDS D XQD YLGD LQGHSHQGHQW TXD&ILG®
UHIHUHQWYV IDBUV R VyQ QHIDWLXV SHIPHQRU

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 UHNMIDGHERP D HQW/DWRBODERUDGRUBOG
&RQVHDQVXODGH 0D@RUFD

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

- 3URFXUDU WRWV HOV UHFXBMRVIULY KXPDQV PDWEOV G QIUDVWUXBNX
PHWRGROZJLFV TXH SHURI) OfDWHQHGXFELYD GHEDYLGD TXRBLDQ GHOV
PHQRUV D WHPSV FRPSOHW L GH IRURRQWHUURPSXGD GXUDQW WRW OfDQ

- )RPHQWDU OD AGXLy L SDWFLSFLy SURJUHWIR GHOV UHVLGHQWV HQHOWX
jPE WV RQ HV GHVHQYROXSHQ OHFLFIBHVARDW]DGRUHV GH FDGBLYEX
IDPtOLD HVFROD WIMEIDHXUH HWF

$ OjPELWGH JUXS

- (HUFLWD®D GLQjP LB UMDFLRRODWIKODB HVSHHDOPHQW GHV GH@D)j P LFD
GH OYLGD TXRGDQD L GH OHV\WAWDWY GBIHXUH TXH HV UWRBIQ HQ JUXS
SHU WIDGH SRWHQFLDQDXSDWIFLSFLY DRMND HQ ODYIGD GH ODCDU L XQ
DSUHQHQWDWJH GH OENOWIDWYV GH BHAIFRPXQLFBLY

$ JjPELW LGAYLGXD
- (VWLPXODU OfBRQMERO L DIDYRULU SHRVUXV JDXV GDXWRRPLD

- $IDYRULU HO UHWRAD IDRQD R HQHO VHX¥DV SRVWLEDLWDU OD LQGB{SAD
SHWRQDO L ROzPLFD PLWIQoDQW XQIVLWXDFLy¥ R PDQFR HWBDEOH



$MGDU D OBEXSHUFLY GH ODRRILDQoD HEIOOV PDWHL[RV

3URKUDU XH REWLQJXIXQ EDODQARS/LWLX GH OHWHV H SHULGFLHV YLWDOV
1RUP DOLW]DU HOV KjELWV SURSLV GH OD YLGD TXRWLGLDQD

$WROLU XQ@RXW GKDEWDWRF/DOV TXH DIRUHL[LQ OD VHYD LQWHJUDFLY

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

(OV PHQRUV DVMRV D OD /ODU VRYL@RSBUMLIHQ YQHV FDDRMUtVWLTXIEM FDLUH
SHWRQDO IDRRDU G HQRUQGH SLRFHGIQFLD

3DUOHP GIMRHVTXH

3HU GLIHHQW\WP RWLXVRQSRGHQ YLXUH D ODYHOODURIDDU *HQHUDOPHGHU
GHHWUXKDFLy IDPLODU L L@KELy GHOV SDUMRE O H&FDFLY GHOV NOO

*H QHUDOPHQW KIED SDVVDW SHU DOWUBIMEHHE DFR@PHQW REp KDQ FRPSOHUW
PHVXUHV DFRUGGHV SHO -X\BWW GH) HQRUV

7HOHQ VHQWLPHE GHUHEXLJ GDYDQW JSXGTLIXDOV QRUPDOLWIDWV

$PE | WHT* gQFLD SHVHQMQ IWDFV HVFRODU HEHQ XQ QLNO DFDGGPLMDQW B
TXH OD VHYDXWRHVWLPD HV YHX DIHFWDGD

6HQWHQUXWDFLy L UHEXLJ QM GLILFXOWDW\D SHODFLRYB! DP E OD JHQW L
SRUG HVWDEOLUPOIY BFWLXV

1R V KD GREOLGDU TX§RW LTXH WQ MRYHV DPE FLUFXPMQFLHV HVSHFLDOV
WDPEpPWQHQ HOWUM FDUDWAUtVWLEMOV DGRBHQN QRUPDOLW]DWV

(QWUHY QHFHWLWDWXHTGAWIRMP VKL WEBRIQ

&RQVROLGDU HO VHRES/ G LQWHDFLBHWRQDO L VRFLDO

6HQWLU VH DFFHSWD@RDW HQ JUXSV QRURYDWY GIXDOV

7UREDU WHIHUGQFLHY H\DEOHY HVWWFWXDQWY GI®DVHYD SHWRQDOLWDW D @LYH
UHODFLRQDO L DIHFWLX

' HVHQYROXSDU OD PIBXD SHVRQDO O DXWR/LPD L QIPDWJH SRVLWLYD G HOOV
PDWHL[RV

(GXFDFLy EjVLFD L IRUBFLy SHUDO WUHEDOO

' HVHQYROXSDU GHDELIYDWRSLDOV EjVLTXHV

7UREDU XOD SHUNBHFWLY DHBXWXURFLDOPHQW YjOLGD

072 2/2%$

(OV LQVWUXPHQWMLEY SHU WUMEY OBLGD TXRGDQD VyQ

(O 3URNPM (G XFDWLX GEHQMY eV HO PDUF GRHIHWGQFLD GHO BMBO TXRIL
&RQN HOBULQFLSLFULWHULY GH OD LQWHUNRMBFNBODO EDOLW]DU

(O 30D GTWEFLy $QXDO eV OJHL@B SWRIUDPDFLY TXH FRFUHWD HEUHEDOO D
UHDOLW]DU GXUDQW OfDQYOQQ VIBIQ DOHQ HOREMIFWLXV MMWROLU OHV
HVWDWgHY OHDFWLYLWDWVLGEDFDGRENU FRQVHI XLU HO\ERHFWLXV

(O 3URNAM (GXFDWLX ,QGLYLGMIDW (3 (Q DTXHVW HVWHFXOOHQ OHV
FDUBWHUtVWHTXGHO MBQRU OD IDRRD L OfWRYQ DL[tFRP OD YDORUDFLy L
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SURSRVWD GHHEDOO D UHDOLW@BY VIDUWLFXODHEHY GHWHEDOO SRQDO
IDP LOLDU HVFRODU ODEBRUDOM
(0 3(, VIHVWHFWXUBEQ RENHFWLXWAVWWILHY DFWLYLWDMPBLFDGRUV
)2176'() ,1$ 1d$ 01 7
&RQFHUW DPE Of, VW ODRIXt GI$IHUV 6REOV
&RQYHQL DPEHOO LOLVWH Gf(GXFELy 3R®AFD 6FFLDO L (VSRUWV
$9% /8$8&, 1
3HULO QRP EUHGIX\XDULV LOWAUYHQFLY UHDMIDGD

1RP EUHGH P HORUVDWAVRV

2FXSDFLY SHUWIP HVV\HY

3(5E2/( $OWHV %DL[HV | 7ZRWDO PHQRUY
U 7ULPHVWUH
Q 7ULPHVWUH
U 7ULPHVWUH
UW 7ULPHVWUH
727%/

3HUtRGH GYHVWDQoD D OD OODU IXQFLRQDO

3(5E2/( 1~P OHQRUV
OHQWGH P HVRV
OHQ\V GYXQ DQ\

(QWUH XQ L ®V DQ\ V
OpV GH GR V DQ\V

(GDWV GHOV PHQRDWHVRV  1RPEUH P RWLX GH OHV EDL[HV GHO FHQWUH

(GDW 1UH ORWLX 1UH
DQ\V 3HU PDMRUD GYHGDVS LGD LQGHSHQGHQ

DQ\V 3HU UHWRUQ B LabU

DQ\V 3HU FDQYL &1 FHQWUH GH SURWHFFLY

DQ\V 7279/
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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 ,QGLYRGKDWV (3,
6HIXLPHQW L DOXBLy SHULZGLFD GHHQRUV

5HXQLRQV GARRUGLQDFLyY DPERWYHLV HSHFLRRW]DWV SHU DO
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 GHGVHQRY (QWHYLVWHYV
(ODERUDFLY L VHIXLPHQWFREEY GH FROAODERUDFLY BHIDRt @D
9LIM.WHV GRPLE U HV

&RRUGLQDFLy DPE DOWUIRMHSVLRQDOV

~UHD HVFR®U

( VFRODULWIPGHP HQRUV

5HXQLRQV DPE WXWRWRULHQWDGR
6HIXLPHQW GH PRV HVFRODULW]DWV

-UHD GH IRUPDFLly L LQVHUFl ODERWDO

,QWULSFLYy GA HQRUVD LHFXU/RYV IRUPDWLXV RFXELRQDOV
6XSRUW L DFRPSDQMHQW DPE OCHFHWD GRFXSDFLy

)HU IRVWDW L VHIXLPHQWP GI{RUV TXH KDQHVWDFRQWIFWDWYV
,QIRUPDFLYVRELH LHFXURV GLQWHLY

$SFVWYLWDWYV GIHODERUBFXYGtFXOXPV DIURQMQAHYLVWHV HW

-UHD GH MEXUH

3DUWLFIEBY GH P HQRY HQ DFWLYLWDWYV @HKUH FDPSDPHQW
DFWILWDWV ~NRY

SFWYLWDWV  GEPHXUHGHO SURSL FHEW WDOOHUVFDBSDGHV
H[F XUVLRQ\DFWLMIWWY FXO\DEM

=UHD GH VD&XW

&RQVXOWHYV PqGLTXHWHUDOV

$WHQFLy SVLFROzJLFD

&RQVXOWHYV PqGLTXBIW/SHFIDQWDWV

7DVTXHV SHUD OYDGLVLFLY G KLWYLILqALFV
7DVTXHV SHUD ODGXLVLFLY G HLWDOPHQWDULV

12



9DORUDFLY. SHUVSHFWIEHY GH IX VWU

'XUDQW OfDQ\  OD /ODU KD DFR® D XQ WRWRQ B P HQRUV DPE HY TXDOWAIKD
UHDOLW]DW XQDFDVD/RFRHGKFDWLYD LYGEXRW]DGD L DGDSWDGD OBV
FDUBWHUtVWHY)YGH FD@® XQ GTHOOV (AOWP TXg HQ HOSHUtRGHIXH FRPSUQQ
DTXHVWDP HP zULD VBQ FRPSOLW VDWLVIDFWzZQWDPHMBYLVLRQV GHEISIDPD L
TXH QTXLS HGRDWLX KD GX¥WQGIYDQWRW HOHEROOLW HQ HEBHBURI (BFDWLX GHO
&HQWH

SHIHIHQW DOVHRRY DIMVRV GHY GHO SURJUDPDYROHP GVFDU HEDQYL GISHULO
UHSH-WHD OfDQ\ D@ULRUWD TXH KHP SDWDVBEPFROOLU D XQ JUXSWHHHV SURSHY/

D OYHGOIWPDQFLSDFLY DQ\V D XQ DOWUH DPE ODNRDLD GTDOAORVEDHH
GHHQrROXSDPHQWVFRODU DQ\V FRW TXH KD LPSOLFDW XQ FD@H
GLQjPLFD GL{LD YHUV BRUDULV HZUHV HVFRODUWXSHUYLVLY DFWLYLWDWW &Y WH
AXUH

7DPEp YROHP YDORUDU RV SRVUXDPHQW OfYHVIRUo GXW D WHUPH SHUSOYHT
HGXFDWLX GH /@IDU HVEB@W JUXSV R ARLVVLRQV GHLQD SHUD® GH VHU PpV

jJ IOV HIIFLHQWV DPE®GVVHQ\ SOQULFBLY LPSOHPHQWDFLYYDOXBELY GH OHV
DFFLRQV HGXFDWLYHV GEEDCHL[t VIKDQ WUBEW HVSHEEFDPHQW & WHPHV
GYRFL L WHPSI®UH OHV DVVHPEOHHV BEWHQHQWDWJIHV SHU D OTHPBIGQFEELY
KiELWV DXGLEOHV L OTHGXFDFLYWIWDE VH[XDO 7RWHV DTXHY¥WDFFLRQV D PpV
GHO PDQWHPHQW GIDOWIQHYDGHV HQ SHUtRGHV ORI KDQ SHUPGV RIHUDO
JUXS GD@ORWV X@DGP LFD TXRGLD® PR @V PpV HQLTXLGRUD

$TXHVWD GLRjLFD DOKRUD X IHW FUBHU HO QRPEUH GH UXQHV WDVTXHV L
DFFLRQV FRQFUHWHV GH OHV TXI$ BIHEXHVWDU SHQGHQW D FDGEOWQWERUQV D
ODCDU LD OHV UHXQLRQV GH FRRBGLGEDL[z MXQWDPHQW BPOTDXJPHQW ROW
FRQVLGHBOH GHO WHPSV GHGLEDVHILPHQW L VXSRUW HVFREDVDAORWY D O

@D KD SURYRFDW TXH D PRPHQWV SXOMVXQR HV SRIXHVVLQ GXU D WHUPH WRWHV
OHV T-HWRQV DFRUGDGHV /{HVIRUo GH OTHTXLS ISHQGEDXYDQW OHVLERV KD

DQDW DIDYRQW® VHYD LQFRUSRUDFLY@ GLQjP L TXRAGLDQD V@ GOV
HGXFDGRUV FRP GHOMARWY SHU OM®Y¥RVD HVSHUDP TXH GXUDAD®\ YLQHQW

HO VHX PDQW@EPHQW VXSRXQD WDVFD PH@®HXJHUD SHU O18TX

1R YROHP GHDU GYHVPHQWDU @HVYKXKOWDW\GH GLIHUHQW XID'XH HQV KHP
WUREDW HQJXDQ\ D OfKRUD GHOGMHUPH HOV SURMHFVBEKIGXQOV DPE HOV
PHQRUV L TXH SHUBIXXHQ D DTXHVWEGERHFWHYVSHAXOPHQWX@HUBOH

,PSRVVLEOWDW GIRMUHSHYJLVRV GH WUME SHD PHQRUV HVYWUDQJHUV
/HQWLWXG@HVWHPD MKID® OfKRUMNEBSRVDU OHV PHVXUHV DOV PHQRUV

[ QVWHV GYHVSHUD GHQWDW §QM SHU DFFHGD HVSHALQVWHY PHWJHV
ODQFD GIDOWHW®BYV D OfHVRRWIELY KLELWDXOSHU D PHQRUV GH DQ\V
DPE QHFHVVLWDWV H@XAMWVSHFLM\DO

ODQFD GH IOHELGDW KRUWLD G¥OJIXQV VHUYVY TXH ROV DWHQHV MRYHV
GXUDQWOAD WLGLLX®DQW OD VHYD/DYWqQ@FDO FHQWUH HVFRODU
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-D SHQVDQW HQ HO SURSHU BQV ShQWHJHP DERUGDU DTXHVWV DVSHFWHV

)RUPDFLy L BQFBLY GHO PRGHO GH *HWAy GH TXDQWDW’

JRUPDFLy L BQFBLy GHO 6LVWHPD GYD¥XBELy L SHILVWUH HQ DFBHQW
5HVLGHQBD 6(5$5

$SUHQHQWDWJIH GH QRYHV HLQHV HGXFDWDIHVUEH DFE DAROHVFHQWV
&RQWLQKRLD GH OD WBIHLY HQYHUV QDXUD GHO YWRU

ODQWHQLPHQW L FRQGBLY GH OHV FRPWWRQV GHHLQD L GH OHV DFFLRQV
HGXFDWLYHV TXH VIKQELDW GXURQTDQ\
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,9 352*5%$0% 1(0%$1¢&,3%$&,1 381 32173(5%$/%$9,'%
$'8/7%°

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 OfH[B#QAR. GH OD LBOHPHQWDy GHO SURJUDP 38Q SRQW SHD OD
WHYD YLGD DAGXO@®HV GH MBRO L GH OD JHWLy GH OD @U )XQFLRROSHU D
MRYHV GH D DQ\V HV FRQVWDWD TXH XQD YHJDGD DFBEDWHFXUV
LOVWALRQO HOV MRYHV TXH KDQ HVWDW SWRV8 6HUYHL GH OHQRUV UHVIELQW
XQ FHQWUH HV YHXHQ DERFDWWYIBDEDDGKOWD VHQVH TXH VIKDIJRDWXQ SURFpV
GH WUuD@®W.DGHTXDW

8QD YHJDGD KDQ FRBQWHOV DQ\V VILQWHUURPS GH ARS SURFpV HGXFDWLX TXH
VIKD UHDW]DW D OBMHUHQWYV WOV RQV L TXH HV FHQWUDYD |IRQDP&RMYLY
SHU DVMBRU XQDP DGXUHVD SHUVRQDO TXESHUPHWpPV XQD LQWHU VRHARO

QRUPODADGD

'DYDQW OD QHFHVVLWDW GH QR LQWHHO BRBKRHAFY HGXFDWHRGMRYHV TXH KDQ
SDVVDW SHD [DU[D GH SURWHFFLy GH PHQRUV XQ FREEHMGDOOVHYD PDMRDL
GIHGDW HV SUHWpQ RIHULU D WUDYpV GH SDBYHMVERBOYWDWV XQ VXSRUW
DFRPSDQ\DPHQW SHUD@ GH JDUD\IL OD FRQW@RLOFLY GHDSURFpV GIDXWRQRPLD L
PDGXUDFLy B0 MRYH IDFLOMDOD LQWHBWNVRAROGH IRUPD QRUPOIDGD 3HU

DL[z HOV SURIHVVIRY UHW]HQ XQ VHILPHQW SHUVRQIDW GIDTXHVWYV MRYHV L HV
FRRUGLQHQ DPBOV UHFXUVRV FRPXQLWDRHFHVVDULV SHU VWOV REMHFWLXV
SURSRVDWV

2%-( &7,86
2EMHFWLX JHEUDO

&RQVRODU HO SURFpV GIDXWRQRPLD L POREXWEHUVRQDO @GHMRYH SHU WDO GH
IDALGYDU OD VHYBVHJIUWDY VRADO GH IRUP QRUDQW]DG

2EMHFWLXYAVSHFtILFV

3UHQGUH FRQVFLGQFLD GHEOHXODWY TXH LPSHE&[HQ XQD LQWHIUDFRFDO
QRUPOMDGD

$FRQUMHIXLU XQ RELWDWJIGIHQW OHV VHYHV GHA/LWDWV

$GTXIUU OHV KELONDWV SHUMRQ L \FDOV TXHQ SHUPMUQ UHELRQDU VH
DGHTXDGDPHQW DPEWDOWUHV LIBPOVHX HQWRUQ

,QVHULU VH HQ HO PyQ OMERU
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$SUHQGUH SDXWHV TXH OYDNDRGLQYIRUJQLW]ELY DGHTXDGD GHD YL®
TXRVEALD@ L GHIO®HXUH

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

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

(QV DGUHFHP D DTXEV MRYHV TXH SHOWIBR/ TXHWLIXLQ +PSRVMELOBW R QR
FRQYHQLGQFLDH@G UHWRUQPLRED LPP DGXUHVD SHUVRQDO HWF QR WHQHQ
JDUD@GD OD VHYBOHQD DXWRQRPL LQWHJID VRAROXQ FRS IL@®ON]DGDD
PHVXUD GH SURWHFFLy

072 2/2%$

$YDOXELY FRQWQXD GH OHV QHFHVVLWB®W MRYHV @&JRJUDPD SUHWpPQ GRQDU
XQD UHVSRVWEGNMEBXODOWIGD DO MRYH 3HDL[z pV QHFHVVDUIHQ S1PHU @RF
FRQQgL[HU OD VHYDWXy SHUVRQDLM®IQ VHIRQ@RF HVEQDU DT>@&V IDFWRUV TXH
LPSHGIL[HQ RGULX®HQ OD VHYD LQWAHYyWRHADGRRUMQW]DG

3HUVRQ@WI]ELY GHO VXSRUW DFRPSmPHQWL DMXWBOV MRYHV (QWHQHP TXH
DTXHVWD pV GODX GHROWGH FRP Y ROHP IHU OD WDVFD HGIXEDW

/D UHOELYy HGXFRUYD D PpV GH WRWHV OHV RFDVLRQV GYDFRPSDQ\DPHQW
UHFHUFD GH IHLQD UHFHUFD GYKDELWDWJH HWF TX¥LE\GRQDU FRP D
SURSELHV SHU D OTH\@RBEW L FRQRLFLY GIDTXHVWD UWH@DGELVSRVD GIXQ
PRPHQW LPSRUWDQIXH DQRPHQHP WXWRUL REMIFWLX SULQBDSGH OHV
WXWRULWAUj DFRIGDU HQWW HO SURWLRQDO L HO MRYH RIAF&UHGXDWLX
LQGILGXO REWFWLXV RBFLRQV HVEWMUILHV DEGY HW  SHU GXU DWHRJH OD
LQWHUYHY FRQRHWD XH HV SUMIQ LHDOLW]DU DPE HZHMRHUHO VHIXLPHEGHO

3(, $TXHVW VIKLPHOQWHV GX D WHUH PLWDHDoDQW FRQBAMY SHULZGLFV
SHULRGLFLWDWXM/DEOLUj FIIED FDV HQWHIO HBFDGRU L HO ¥R

&RRUGL®Dy L FRADERWBDy DPE HOV FHQWUHV L UHFXUVRV TXH KDQ DWgV
DQWHULRUPHHOW EHQHAD WV

&RRUGLQDFLYy DPEWHFXVR/ HMWUQY WU] XQD WWD LPSRUWDQWHOV
SURHWLRQDOV TXBDILQ GH GXD WUPH HCSUIRWMIFW eV OD WBD GH P HGLDFLy
HQW HORYH L OD FRPXQLWDW

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

&RQFHUW DPE Of],[@¥XW 0®RIXt GI$IHUV 6REBOV
&RQYHQL DPEHOO0 IQLVWH GY(GXFELY 3R®\AFD 6FRIDO L (VSRUWV
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$9% /8%&,1

3HUILO L QRPEUH GH MRYHVIDXVH

+RPHV 'RQ HV 7RWDGH FDVRV

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \V

DQ \VRP pV
727$/6

'LVWULEXFLy SHU SDtV GYRULJHQ

1D FLRODQVDW +RPHV 'RQ_HV 7RWDO
9%4DVLO
&ROZ ELD
(VS DQ\ D
oD @
0D WRF
1LJqU.D
5HJ QH 8 QLW

'LVWULEXFLY SHU PXQLFLSL GH UHVLGqQFLD

OXQLFLSL +RPHV 'RQ HV 7/RWDO

$CF~GLD

$Q GUDW|
%IQLVVDOHP
%XQ RM

)H @QLW]
JORUHW

0D QDFRU
0D UJDW[t
3D D

$FFLRQV UHDOLW]DGHV

(QFDUD TXH @ LQWHUYHQFLYy TXH H\D@QW) GHV GIDTXHVW SURJUDPD pV
IRQDPHQWDOPHQVEVIGXDO GXUD@OTDQ\ VDPEp VKD WUBBDW SDWLU
GYIDOWUH\VEPWV GH FDLUH PpV S® FRP KD HVWDW

- 3HU D OD DMW]ELYy GH OH\GLQJPLTXHV GH JUXS KHP XWMWDW GIHUHQWV

FHQWUHV GILQWHUgRUMNIVXPWRE VRFIDOM.SHUVRQDQOWMV DFWIWDWV TXH
VIKDQ UHDNIDW KDQ FBRWHOV VHXV REMHFWLXV FLR{QIDU VH DPE LDOV
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SRWHQFLDU OfDXWRHWH@MW GH SMIOHQoD D XQ RBOHWX FRPSDWLU
H[SHULGQFLHV VIEEBDWV L RREHUGLIHUHQWV IRUPHV\GI®Y]DHO OHXUH

- (O 3LV 3RQW GY(PDQFLBEY pV XQ UHFXUV GIEMWDWJIHLRIQWDW FDDTXHOV
XVXDULV TXH GXHEEPDQFR PHVRV SDUFLSDQW HED SURJUDP +D DWqV
MRYHV GXUDQW WRW SY[DE@DWH] HOSLV GIHPDELSFLY KD HVWDW XE&DQD
PROW WLD OfKRUD GH G WHUPH OHV HVPHQWDGHWPGLIQHY JUXSOV DPE
HOV XVXDV GO SURJUDP L WDPEp VIKDWMIDW SHU OHWDIR/DWY GO GH
FXLQDDIt FRP D SXQW fEQIRUPBLYy GHOV FRUUHVSRQVDOV MXYHQDQW
DTXHVW DQ\ VIKD LQFUHPHQRVDMDOWINGH OD FRQYJELD WRW SREVODQW

OHVHOBLRQV SRMLYHV HQWUH DX/

- (O 3URMHFWH G18QLWDWV GY,QIRUPDFLy -RYH WHPSBUDDPE O ' WUHFFLy
*HQHUDO GH -RYHQWXVD tRYHUQ %OHDU DB ODIL@ONMDW GH IRUPDU
FRUUHVSRQVDOV MXYHQSRVDU HQ PIMUBXQWYV SQIRUPBLY ( O SURJUDPD
SUHWpPQ HQVHQ\DU MRSHWTXqg VLILQ FDSDoRV GH PDQHMDU@RUPLFLY L

GURQGUH OPLWMDQoDQW SXCNIREPBLY

3HU UHFRBQ) OHV LQWHEDR{Y LAQYLGXY UHDAWV]DGHV DPEHOV MRYHV KHP
HODERUMWAIROD TXH YHD FRQWLORLY D RQ HV YHXHQ OKBIHUHQWYV DFFLRQV TXH
VIKDQ GXW D WHUPH DVBDGHOV SURMHFWHEWMBLXV HPIGXDOWIWY  $TXHVWD
WDXCHVWIGYIGIGD HQ OHGLIHUHQWY jUHHV GH WDHEDY.QWHUYp DREOV MRYHV
SHUVRQD®PLOL KDELVWWH ODERDD VBRLW{LD GOHXUH LGIK{DO

1RP EUH
GIDFWILWILY

1RP EUH GH
EHQHILFLDUYV

, QWHYHQFLRQV jUH D SHUWRQDO

(ODERU DFLy GHO¥(,6 S \(RMFWV HGXFDWLXYA YGXDOV

7XW RULHV IGRYGXDOV
$XIJPHQW GH O DXWRWLPD
3RWHQFLDFLy DXWRQRPLBFRBDO
0L @RUD UHODFLRQMREDOV
$GTXLVIELYy DXWRFRQR® GH OHV IRFLRQV

, QWHYHQFLRQV j UHD | DP L@.DJ

,QW HUYHQFLy DPE OD IDRQD

, QWHYHQFLRQV D Of ULHD GYKDELVDWJH

3WRVSHFFLy G4 OHV BFHVVLWDWELYDG X0V

2 ULHQWDFLy DPE OBHUFDGIKDELWDWJH

&RRUGLQDFLy DPE UKB/RV H[VADQV

2 ULHQWDFLy WBHD O DGPQLVWUDFLy GHHFXUR\
HFRQzPLFV

5 HYLVLy GH OD FRQYLYQQFLD

SUH®UDFLYy SRMFW GIKDELWDWJH SLV SRQW

, QWHYHQFly j UHD GERUWDO* IR WPD FLy

'LVWHQ \ G LWWHUDUL GHRBUMD GH IHLQD LQYLGXOOM]DW

&RRUGLQDFLY DPE UKB/RV G LQVHUFLYy ODERUDO

$ FRPSDQ\DP HQW HQ QEFHUFD GH IHLQD
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6HIXLPHQW GHO MRM DO VHX OORF GHBVOO

$MXGD HQ OD WHFHUFD GH LHEXU/RY IRUPDWLXYV DGHTXDW

2ULHQWDFLy HQUEBROXFLY GH FRQIOLFWHY ODERUDO

\Y

, QWMHYHQFLRQV j LHD GH VDOXW

$ WHWRUP HQW SBIVROXFLRQDU TeHVWILRIQDFLRQD(
DPE OD VDWW

6HIXLPHQW GHO SUREOHPI®EH VDOXW HRRUGLQDFLY DF
WHFXWRV HWHUQV HSHFLDWV

5 HRW FRQGXFWHSIHYHQWLYHV

6 HIXLPHQW GHO WUDFWDPHQW PdEUSW

, QWHYHQFLRQV j UHD GH OBXWH

$FWLYLWDWYV GH JUXS @BIXUH

$SFWLYLWDWV GBHXUH GRQYGXDOV

2 ULHQWDFLY FDS D XzSWLP GH@HXUH

,Q WUWQFLly jU HD N(UGIFD DG P LQLWWDAYD

6HIXLPHQW FDX VHV MXGIFDV

7UDPLWDFLy HVWWHDQD

QW HWHQFLRQV HGXFDMVLYSHU HYLWDWBRQGX
GHDRAYHV

9DORUDFLY. SHUVSHFWIHY GH IX WU

$ KRUHV GYDUD HO SURJUDPD GT@B@Ly pV XQ UHFXUV FRQEBDW TXH
TXH VXUWHQ GH QD (EW

VHUYHL[ GH UHFRRHQW D XQD SOV GOV MRYHV
SURWHFFLy GH PHQRUV

(O SHWL.OGHOV MRYHV HV PDQWp PpV R PDQFRQFR/DQW UHVSHFWH MY DO
DQ\V &RP HV SRW REVHUYDU D GDYMEXFLy SHU HGDW L VH[KL KD PpV
KRPHV TXH GRQHV DO SURJUDPD XM HV UHSHWHL[ FDGD DQ

3HO TXHD D OTHGDWGQY XVXLV HOV DQ\V pV ODI|

FHQWUH L GH RMYRWDGHOGHUYHL GH 3URWHFFLY

9ROHP FRPHQWDU TXH KHPQAXW TXOOTXH H[SHLq@LD DPE MRYHV PHQRUV GH
DQWDRQ OR VIKD DFRQVHIXLW@M]DUMLUH SURFpV HGXFDWDXUROHLY

HQ DTXHVWV FDVRYMKD IHW SHQVDU TXHE@HLY[FLY GIDTXHVWV MRYH®BRBIV

PpV D OHV QHFHVVLWDWYV TREHPVWHOV SURIHVVIERY TXH D OHV SREMWNDWYV

UDQMD D RQ VJREVHUYD XQD
PDMRU IUHT+qQFLD WD GRQHV FRP HQ KRPHV $TKVW IHW pV QRUPDO MD
TXH pV OTHGDW 8L D LQFRUSRUDU VH ¥IGD DXOW TXH P S@FD VRUU GO

UHDOWHG MRYHV GH UWDO XQ SURFpV GTHPDQFESD

3HO TXHD DO &tV GTRULIHQL QRPpV WHQLP HQ FRPSWHOV HVWUDQJHUMDOD

pV HO 6tV DPE PpV XVXDUL\DGBURJUDBD

3HO TXHD DOV P>XQIFLSV D RQ UHVHG[HQHO MRYHVD®FD pV HO PpV KIELWDO
$TXHVW IHW pV XVXDO MD TXH PpV GIRHIWDW GH OCEGHBLY GH Q@POYLX D

&L XY




&RQWLQXD HVVHQWNEDAUX HO QRPEUH GHRWYV L BIORWHV TXH SUHVHQWHQ
XQD SUREOHRE® WHOBLRQDGD DPE BOXW PHQBOD 'HIXW D TXH DTXHVWV
DOBRWY QR WHQHQ XQ VXSRUBMIDGHTXDW HV ID PROGFL@D LQWHUMHQ
$TXHVWD SUREOHEFD pV WJQULFBDUYD FDGD DR L FRGUQXD HVVHQW XQ GHOV
GHVDILDPHQV®?DQWHMDW\DSHRRVWUHHE

/{DWHQFLy GHORP ILJUDQWV FRQXD HVVHQW XQ AREK WJQULFDUX
GYDWHQFLy *UDQWBDGH OQWHUYHQFLY YOLRQWDG-DS D O IRUPDFLY L @
LQVHilly ODERI® (Q DTXHVW VH@IWSRGHP DILUPDU TXH OD PRWDFLy
GIDTXHVWV XVXDULV KIGMIDYRUBOHPHQW HQ OD VHYD LQWWJSHUz D
FUL HFRQzPLFD KH UHSHWEXGLUHFWDPHQW HQ OHV BRWYWV GH WUREDU
IHLQD $TXHVW pV XQ FRUHAWX PROW VMEOH GHJIXW D EDL[D TXD@LFBLy HO

ED] GRP IQL GH f5LRPD L D OH\GULKX®DWV EXURETXHV SHU REWHQXQ
SHUPtV GH HL®

$O@UJ GH OHV GDUUHUHV PHPzULHV V{BDREHW FRP XQD GH OHY.GESDOV
GLLIXOWDWV TXIQWE HOV MRYHWDSWBRJIJUDPD HUD DFEHU D XQ YLYHQGD HQ
FRQGLRQW. D XQ SUHX UDRE@DH $TXHVW DVSHFWH FRQWLQXDMYMEY[Q FLD
SHUz HOV GDUUHUV PHVRV KHP QRWDRLE®HFYDHD TXH D D OJRIHUWD &ENRV
GH@RJIXHU

$@z TXHMt KD HP SLWMRUPWHO PHUFDW GH W@WEFRVWXPDWV D XQD FHUWD
3IDFLOVDW” SHU DiEEM DORFV GHHLQD WRW L TXH IRVVLQ GIEDE XD QLFBLY

HQV WUREDP DFWXDOMRBRBMXQ PHUFDW TXH Wp RWSRTXHV RIHUWHYV L DIRQ

KD PROW/Pj GTREUD SRF TXOOLFDGD

$TXHVW IHW HQV KD&RIWL R IDFLOMIGHSqQ GH FRP VIDQDW. D WUHE®DU
DPE HOV MRYHWQHUDUPpV IRUPDWXV

3HO TXHD D OHV DR/LBWV JUXIOVK L KD KDXW XQD VHQEOHPLORUDME OD
SDWURSDFLY MD TXHKL KD KDIXW XQ DXJPHQW GH OD FRQFXUUQqQFLD QfXMRD
DOJXQHV D IWDWV

5HVSHM DOGLIHUHQWY SURMHFWHY GHO SURJUDPD SRGHP FRQVWDWDU

3LV GTHPDQFLEDy OD SUHVQQFLD GIXQ QRMX FRGQXD VXSRVDQW XQD
P LORD VXEVWDOQED SHU OWESLW]ELYy GIDTXHVW UHFXUV $TXHNMIXUD B
SHUPQV TXH OD SUHVQQFLD GHOV HGXFDGRUVJRRKIKEW GH VHU WDQW
FRQWLQXDGBIKD DYDOXDW FFRQYY(QFLD RELOVDWHVSDLY GH WMLy OP E
VXIELHQW SHREFLWII'9 DORUDP TXHHOSLV pV XQ UHFXUW\@WL VIWMID GH
IRUPD DGHTXDGD S5HIHUHQ@® WHPD KHPYLVW TXH pPSRUWDQWDORUD
SUQYLDPHQWLHOMRYH Wp HO BEWDGHTXDW SHU LQFRUSRUDUSEA $OpV
WDPEp FIDWHIY HQ FRPSWH HO WHPSV GIHVWHIGDRYBOSLY $TXHVW SERGH
KD GH VHU XQ HTXBLL HQWUHO WHPSV QHFHVVDUL SHROWMW XQ SURFpV
VRFLRHGXFDWLX DGHTSBGHU WHODHOV UHFXUVRV BERLFV SHUYLXUH GH
IRUPD DXWzQRPD L HVWRIQVHO UHFXUDHPtQLP WHPSV SRVEOH

7DPEp FDO GHVWDFDD SHFXIDUWDW GHDCGEJ GH &LQD TXH HV UHD® HQ
HO3LVL IDFLE® XQ JUDQ YH@® GOWHURBY LGUHFWHY GUHFWHV HQ HOV
-RYHV TXH YLXHQ HQ HGLV (QJXDQ KHP UHOHLRQDW VREUH OHV
FRQVHTqQFLHV TXH Wp HOQWU DPE ODBLQjP IFD GHOSLV L DO FRQWIWD/D
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YDORWBDy pvV WRMIPHQW SRAYD MD TXHOV BBIUV DSRUWHQ XGIDjP LFDDO
SLV TXH GIXQD®/UH IRUPD WD PROW FRBQFIV $TXHVWV HIHFWHV QR
HVSHUDWV GHO®MIDV VRILQW VyQ SRAKV SHUz WDPEp KHP GIDVVXPLXH
QR WRW SRGHQ VHU DYDQWDWJHV

${t PDWHL[ @ WDVFD H®V &RUUHVSRQVDOV MWHIMXGD DPH GQRVWUD
YLQROBLY L PDUFD DOJXQHV SDXWHV GH FRPSRUWDPHRRMWFODUHV DO
UHVSRQVDBW]ELYy DPE @® UHQW]ELY GYXQD GHWHWQDGD WDVFD HO

FRPSQPHQW GIKRUB 5HWXOWD XQ BAHQVLYWWPHQW HQ OD VHYD IRURY

)LQDOPHQW VIKDQDEM]Y GIHUHQVBLQ]P LTXHV JUKDOV SHUz DPE XQDDOWD
GH UHJXQDBW MD TXH GHSHQHQ GH PROWV GH IDFWRU¥XBVWjRHV
SHUVRQDOV L BIMQUOV B0V FDVRV HOV HGXFDGRUV 'H FDUD D ®YDQ
WHQLFSURLVW SRWHQMERY DTXHVWY HVSDLV JUXS TXH SURSRUFLRQHQ PpV
DOWHW@BIV DOV HGXFDGRUV SHU GHVHQYRGBISDYHYD LQWHURHQ
VRFLRHGXFDWLYD
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9 352*5%08$ 'T(' 8&$' 256 )$0,/,$56
, QMHUYHQFLy VRFLRHGXFDWYD D GRP LFLOBHUD P HQRW HQ VIV DFLy
GH GHVHP SDWDP HQW

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

$TXHVW SURJUDPD GHVHQYROXSD XQD®OWH-LRHGXFBWHQ HOV GREFLOL
IDPL@DUV DGUHoDQW VH DtIMWDPE PHQRUV WDQW HQVF GH GHVHPSDUDPHQW
FRP HQ VLWXDy GHGLIFXOWIR UWVF VRBO /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 GLIHUHQWYV
DGPLQVWBIRQV (Q FRQFHUW DPE Of,QUWIOBDRU® GY$IHUV 6REOV HO
SURJUDPD VIKD DGUHoDW BtdDHVDPE PHQRUV HQ VIX®FLYy GH JUHXLVF GH
GHVHPSDUDPHQW GHSHQGHQWV GHO &MHQMY OTJELW GIDFWXD @D GH
0D @RUFD $PE OD ¥XHQFLY UHEXGD SHDISN GH OT$MXQWDPHQWG@ED! 3DKD
DWqV D OHVA@LHV GHYDGHV GHV GH@ZIHUHQWY VHFWRUV GH 6HUYHO\GRFFL
3D®D 7DPEp VIKD FRQYHQLBHOSURJUDPD DFE OT$MXQWDPHQW GEisY

$Lt OYHTE GH SURIHVVLBQV GIDTXHVW SURJUDBDFRPSWDW GRQW DTXHVW
DQ\ DPEX QWRW) GH HGXFDGRUVHRQDUV

2%-( &7,86
2EMHFWLX JHEUDO

/MREMFWLXHK®D SURJUDP pV UHGXLODUL WXy GHUW.VF GOV PHQRUV DWHVRV DBE O
LOQFRUSREY) GTXQ HGXFDGRU D (& IBLCDU L HO GHVHQYROXSDPHQW GH
GL@ LTXHV TXH SHUPHWIXQ PDMRU EHQHVWDU GHIBVHQWYV PHPEUHV WRW
DIDYRLQW OD VHYQWHJUDFLYy MRO

2EMHFWLXYAVSHFtILFV
(QYHUV D OD IDPtOLD

- 3UHQGUH FRQVFLQQFLD GH GWDWDTXHOV HQYWD GHOV VHXV SO0ORPHV
GLLXOWDWNOKRWGH OHV VHYHV SRWBIQBIVYV

- $GTXIUU KDELEDWV GH FRPXQUHAY SHU BOGH PLORUD® FRQYLYQQHRL L O
FDSDFLWDW SHU HIINITHRUGV

- 0 LORUDU OHV FRSIDWYV HGAHBIV GHOV SDUHV

- O LORUHDOV KELWYV EjNV GH \DOXWQPHQWD¥L KLJLHQH

- 0 LORUDU OTRUW)ELY GH OTHFRQRPLPLXDULOD JHMy GHOV SURV UHFXUVRV

- &RQ9L[HU HOV UHFXUVRV L VHUYHL\QIRRBX SHU DO GIDV@R GLQJP TXHV
SDWESDWYHV DPE® FRPXQLWDW
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(QYHUV DO PHQRU

- 3UHQGUH FRQVFLQFLD GH GRISUBQWBSHUVRQRGH OTHQWRUQ SHU
WDGGH WBLU XQ FRPSRUWDPHQW UHVSRQVDEOHDYRHIIL HO VHX
SURFpV GH GHVHQYROXSDPHQWGRUBLY SHUVRQDO

- &RQqL[HU BSURL@RF DIDGLQ}P LFD IPLIDU SHUBD GIHVWIREXD
UHOBLYy DGHTXDGD DPEHOV VHXV PHPEUHV

- $FRQUHIXLU XQIQVHUFLY VRRIQRUFD QW]DG

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

)DP t@QHV DRE PHQRUV HQ VLW GHGLLKX®DW LIRVF VREO
)DP t@HV DFE PHQRUV HQ VLW GHUWVF JUHX GH GHVHPSDUDPHQW
)DP t@QHV DRE PHQRUV TXH UHWRUQHQ DO VPXGR UHXILFFLRQV IBLADUV

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

$ OIQIFL GH D LQWHUYHQRLKD XQ SHIRGH GJREVHUYDFLy RGGD G QIRUPBLY L
YLQROBLy [P E HOV PHPEUHV GH@VWHPD PLQIJ (V ID X QD DSURLPDFLY D @
VLWXDy SWLFRVRED GHIDIDPtAD SHU GHWHFWDU WODDWFWRUV GMF GO PHQRU
L GH® IDPtOD FRP OHV KEL@DWV SRWBQWXH GHV GHSURS \L VWHPD FLODU
HV SRGHQ IHU VHUYLU FRP D PKEEDPHV IDEGNDGRUV SHU SURPRXUHYEBQ
$TXHVWD IDVH ID@IDUj DP E OTHODERLYIGIXGEOD GYLQWHBMHOPLCDU

)DVH GILPSOHPHQWDFLYy GHO SOD GYLQWEEXHDPLOLDU

(Q DTXHVWD IDVH HV SRVD HQ PDU[D$D GCT-QWHUYHQMRLOD G.VVHQ\DW SHU D
FDGD XQ GHOV FDVRV /D ®%D GIDTXHVWD IDVH GHSHQGU] BGMPH GH FDQ L
HYROAyYy GH FDGD FDV eV U VHIRQV VAL O YDORWDY GH OYDMYRHQNGHOV
REMHFWLXV SODQWHMDWV LOVAXRQUDBW L FRBOHLWUGIDTXHVWYV (GODQV
GILOWHUMBQVH UHYLVHQ BAGLFDPHQW GRQD@RF D QRYHV SURSRVWHYV GIDFRUG
DPE OTHYRELYy IDPLODU

)DVH GIDYDOXDFLy L GLVWDQFLDPHQW

$TXHVWD HWDSD FRQVLVWHLOD SUHSDELY GHOIL@O GHOIDLQWHUYHQRQ FRS
VIKDQ DVVRGHOV REMHFWLRVEp QRPpV VIKD IHW GH IRUPD SDDBIVHQVH
SRVMELOAMDGXAVHULRUV SURJUHVVRV (V WUDFWD GHHOWVBQW[BH ODWHD PpV
DGHTXDGD L DPE OHV SURSRVWHV TXH HW®@ORMR/ BGLHQWYV SHU D JDMD@IO
EHQHVWDU GHOV PHQRUV
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2176 '() ,1$1d$ 0 (17

&RQFHUW DPE Of,[iWXW OBDRIXt GI$IHUV 6REIOV

6XEYHQFLy GH OT$MXQWDPHQWDGRCB

&RQYHQL DPE OT$MXQWDPHQW GGy

$9%$/8%$&,1

3HUILO L QRPEUH GH IDPtOLHV DWHVHV

1RPEUH GH IDPtOLHV DWHVHV IDTXHVWHV KR KDQ HVWDVP LWMDQoDQW
HO FRQFHUW OGURJUDPD P E 01,036 DOWUHV DPtQHV D SDML GH OD
VXEYHQFLYy GH Of$MXQWDPHQW @HD 3DO DPE SUHVWADy GH 6HUYHLV D
ON$MXQWDPHQW GEltgYy

SUREOHPJWLTXHRRLRIDPLOLDRIYAV IUHT*HQWV

1UH | DP t@HV

)DOD GH QRUPHV L R @PL W R P DQFD GH FRQVLW®FLD
'LIL FXQDW HFRQzP LTXHV

0DQ FD GH VXSRUW VRDO

0DQ FD GIHVWPX MFLy GH PHQ RUV

6XS HUMVly G HILFLHQVGHYY P HQRW

3D WH@V HQ FUVLY  SUREGP jWLFD GH SDUHED

$E VHOW\P H HVFRM@U

9LYHQGD HQ P DMV FRQGLFRQV GK DEIMDELRWDW EVXI LAHQW
SHOQRP EWH GH SHWRQHV TXH KL YLXHQ

0DQ FD GIKLJ LHQH

&RQI OLALYMDW HVRMDU

$ @P HQWBLy LODGHTXDGD

9LYHQGD LOHWDE®!

OHQR W DP E GL\FDSDFIVDWV

3D WHV DP E FDXVHV NKGLFLDY

3DWH R P DWH DPE SUR E®IPH V GH VDOXW PH@DO
3DWH R P DW DPE D GGLFFLy D VXEWQ FLH/ Wz[LTXHV
3DWH R P DW DPE G LVFDSDFLWDW

OHQR W DP E SUREOHPHV GH VDOXWP HQWDO
6REUHSURMFFly G HY P HQRUV

3D LHQYDOUWDFly GHY P HQRUV

OHQR W DP E FDXVHV KGIELID®

9LR@QFLD R VR VSLWV F DS HO PHQRU

7LSRORJLD IDPLOLDU

1UH FD VRV

3DWV EIROZ LFV

DP tQH/ P RORSDWHQWOV

1R YD IDP t@D

D P t@D HWHQVD DFR@GRW WHPSR UDOV
D P t@D DPE DF R@PHQWSUHDGRSW.X
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$PE OD GHQRPLQDE/ :*QRYD IDPtOLD" ®SUODP GIXHOOHSDIHG® TXH DSRWAQ ILOOV
GIDQWRU/ LHODORQVD OYDFWXDO QXFQDLDU

OHQRW DWHVRWHIRQV HGDWRPSWDQW WRW\WPHIRUV 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

6L IHLP FRUHOBLRQV HQWUH DTXHVWDWD. OJDQWHBIMRSRW YHXUH TXH OD
3REOELy DPE OD TXH LQWHQYHpV IRUoD QRPEURVD BE XQ P tQP GH

SHUWRQHV MD TXH QR pV HYWUDQ\ TXH D OHPWADHVKL KDJ L DOWHVILIXUHV FRP
SDGLQV R JHUPDQV PDMRUV GYHGDW DPE HO\DFEp WILOQWHUYp L TXH QR HVWDQ
FRPSWDEW]DWV

9DORUDFLY SHUVSHFWIHY GH IX VXU

'HVSUpV GH OYgSRFD GH FDQYLV TXH HV GRQDUHQ GXUDQ@VERQ DTXHVW KD
HVWDW XQ DQ\ GHRRWD PpV HVRLIDMY

/D YDORURDY GH OD LQWHWYHQHDV]DGD BUDQW OfDQ\ pV SEN2. WD@/SHU
OYDWHQFLy GRWDG OHV [PtOLHV FRP SHU OD FRQMERFLY GH ODILIXXUD GH
OY(GXFDGRUBDRQID Dt FRP GLQV GOV 6HUYHLV 6RBLGIDWHQFLWLBUD FRP
DO 6HWL GH 3URWHE GHO OHQRU &RQVLGMUDXH OD WLQD UBGW]DGD HQ
FRQMXQW DPE HGMYHUHQWYV SURIHVDOR®D HVWDW ERQRH VIKD GXW D WHUPH
GH IRUPD FRRUGLQDGIHVVHQW OfHGXFDGRUL@DP XQD ILJXD YDORUDGD
SURIHVVLRQDOPHQWIB D GH SURIHVVLRQV

$Ut Y ROHP GHVWDFDU GH IRUPMBRD OfH[SH.qQAR GH WUIBED [P E HOV FDVRV
HQ TXH VIKD DERUGDW IQWHUYHQFLY HQUID DPE XQD UHOBLy I0XGD L
FRPSDUWDGHQWUH HOIHUHQWY SURIHVVLRQDODWKHIYHQHQ HQ HO FDV L TXH KD
UHSHUFXWLW GH IRUPBVBR@ WD HQHO WUBIBOLGHFWH DPE OHV PV
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3HO TXHD D OHV IPtOHV DWHVHV OD BORPjWFD VRFLRPDARU DPE TXDO KHP

IHW IURQW FRP D HGXFDGRWRLADUV R HVWDWR®OWD FRFOH[D L YDDGD
'HVWDFDP OBGULLXOVDW SHU SRVDU QRUPERLIWNDOV PHQRUV TXH HV GHWHFWD D
OHV IBtCLHV GHYDGHV 6HUYHL GH 3URWHFFLy & OHQRU L 6HUY HLV
6RFLDOV GIDWHQHLR]SLD

7DPEp VRQ VLIULFDLYHV OHV RBOLHV TXH SUHVHQWHQ XQD PDQFD GH VXSRUW
VRFDO 6HUYHL GH 3URWHFFLy & OHQRU L 6HUYHLV 6RFLDOV GYDWHQFLY
SUPj WD DLt FRP OHVGILXOWDWYV HFR@2fHV  6HUYHL GH 3URWHFFLy GO
OHQRUL 6HUYHLV 6RFLDY GIDWHQFLY 8jULD

8Q DQ\ PpV UHJLVWUDP XQMPHQW GH OHVRBOLHV PRQRSDUHR®Y ~ 6HUYHL

GH 3URWHFFLY GHO OHQRUBHUY HLV 6RFDOV GYDWHQBLLPj UD TXH PRQV
VRYLQW KDQ HVWDW GRQHV VROHV DPE FjUUHDGIWIIFR FRPSDAUGHY DOWUHV
SUREOHPHV DVVRFLDWV

7DPEp PpV GYXQ KDQ HVWDW OHV DPtQHV D RQ OHN.IXUHV SDUHIW
QDVTXHUHQ D IRUD GH QBDHV %DOHDBROHP IHU HVPHQW HVSBBLD GH
SDUHV GYRULJHQ HVWUDQJHU PROWHV RFDVIRRGEBLSDQV GI$PYLFD GB
VXG DP E XQD FKOWRUIRUPD GH YLGD L HQWHQGUH \ODQ® GHOM.QDQWV
GUHUHQW D OD QRVWUD L TXH pV FRQIURQWDGIXRQI&IV DE OD QRVWUD
LQWHU Y

/D QRVWUD WDVFD FRP QR SRW VHU GHBOMUD KO HVWDW PROGYHUVD
OH.VWqQ@¥FLGH SUEOHPjWTXHV VHPEODQWV QR KXSRVDW XQV PDWHL[RV
REMHFWLXV R HYWUDWQJLHV VLQy TXH KAKMDVEIRPSUH GH IRDR.@GLY IGXDQW]DG

SHU D FDGD IPtOD $lft VKD DERUGDW DBIGHV D@&/UHV TeHVWLRQV HEFIXGHD

VHX RULJHQ L GH OD FRQWED)QH SUEOHM PR WYPBLYy FDSHO FDYL KDEL@WNDWYV L
FDSDFLWDWV GHIOKMWHV SDUHQWDOV L HGEDWDFWHWMIXHV GOV PHQRUV /D
QRVWUD WDVFD VKD RULHQUFDWRHE)W D UHFROHOVLVWHPD ELORU SHUDNOGH
SRGHU R.ORUDOHV FDSDEMWY GH UWEDQoD BOV SDUHV WRWRBADQW TXHWIXLQ
DTXHVWV HOV TXH LOQOWHUYHQHQ DPE HOMMMHXVHQVH SHUPHWUH TXH DTXHVWV
SDUHV GHOXLI) OHV VHYHV SUzSLHV UHVSRIMWAKEIHQ OHGXFDGRU

(Q UHOELy DOV DVSHFWHV PHWRGRUt IXQFLRQDPHQWHG SURJUDPDGLU TXH
YDORBDFRP D D GLHQWO VHXGLVVHQ\ MD TXH KD VWSHU DVVRUHOV REMHFWLXV
(Q HOV GLIHUHQWV 18 GH FRRUGIRQP L GH UMy GH FDVRV VIKDQ SRIXW
FRPSDUWLU HVWUBWq FRPSUHQGUHDVDOWUHV SURFHVVRV GILQWHUYHSERY L DP
LDSURIX@LU B E OD LQWHUNB@HOV FDVRV BL HO WUBIED GLQWHRU GH OB

KD HVWDW XQD RSRUBWEHU LQWHYERM[SHWqQFLHV HQ LQWHUYHQPLPRI L
DOKRUDQUHSWH SHULERDDU OHV LQWHWRAY DPE OHV FIOLHVDPE GlLLIX@/DW

$t MD SHQVDQWGEHURSHU SHRGH YROHP FRQWLQX DPE OD PDWHD @QLD GH
WUHEDBIQ HTXE L YOORDP TXH VHUD LQWHUHVVDQW DSGRIXPQ OHV VHIHQWV
TeHVWLRQV

-  &RP SRGHP GRQDU PLVVDWJHV TXH QR SURYRILQVHIXUHWDWKOSELWOQ
DOV BUHV DPE HOV TXH WO P

- (OWHPO DPE IDPtOLHV DFE ILOV TXH KQ HVYWDW DEXVDWV VBEOW L RQ
OYDEXVDGRU QRIEYGR IFLIO
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(O WHBO IPLADU P E SDUHV FRQVXPLGRUV GH VXERWAQ W4 TXHV L R HQ
SURFpV GH GHVLQWREL{FD

&DVRV FUzQLFV 4XDQ WDQTXHR'QV D RQ VXEMWiP"

&RP DERUGHP HOV SBRHPHV GH FRPSRUWDPHQW GHROHMEHQWY
(OWHDO IPLADU [P E IDPtCLHV GIRIHQ DILF R GTDOWUBKDRWXUHV
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'6&5, 3&,1'(35 2 *5$0%

(O 6HUYL GT2FXSELy VRUJH D SDUWMIL GTXQRQ@FLIWD HXURSHD 3<RXWKVWDUW HQ

HO ELHQ@L DP E OJREMHFWLX GH FUHDU XQD HVWUXFWXUD GH VXSRUW |
DVVHVRUDPHQW SHU D MRYHV GH D DQ\ GHD@DQFRPXQLWDW GHBL3XHU

(O 6HU¥L VIKD DQDWSLDQW HYROMLRQDQWQN DO PRPHQW DFWRHQ TXq

OTHGDWAY EHQHRDUV FRPSUqQ WRWD CECERY HQ HGDW ODBRU

(O SURMHFWHWWj HPPDUFDW GLQV GTXQ FRQYHQL GRABERUDFLy HQWUH OD
&RQVHOWH GH 7UHEM L )RUPDFLYy GO *RYHUQ GH OHWDHV #Z¥OHDUV L OD
ODQFRPXQLWDW GHYV 5DWIXB ODQFRPXQLWWWGHYV 5DLIXHU FRQWUDARWH5(&

SHU GXU HQGDYDQW OD JHWWOLHHEML GI2LHQWDy L GH OHV DFFLRQV 2/2%

'HV GHO 6HUYHL VYRIHUBQV XVXIV OD LQIRUFDy LRULHQWEY QHFHVVjJULD SHDQV
GH IDREGNDU OD VHY)YHUFLy ODERWDLt FRP OD SRVELWDW GHDSAFLSDU G XQD
ERUVD GH WUKEDIDPEp HV ID H O VHIXLPHQWL HV GyQD XQ VXSRUW PpV
LGLYGOOIDW D GHWPUQDWYV XD

[THTXLS GH WQEFV GTRULHRWDXH KD WUBEDWHQ DTXHVWV SURMWMARB HVWDW
IRUPDW SHU SHUVRQHV WgFQLF GH 6HUYHNGFQLF GFRRQV 2/2$

2%-( &7,86
*H QHUDOV

- )DFLODMDHOVSURFHWRY GYLQVHUFLy IPR®ORUCDERIDO GOV FRAHFWLEWHVRV
GHV GHO 6HUYH

- (VWDHEU L PDQWEIU FRRUGLEDy DPE HOV UHFXUVRV H[WUDFRPDUEDOV
LQWUDFRP DOV

- 'HVHQYROXSDU DFFLRQV GHUH VRFIFERDO LSURIHVVLRQGIULLIGHV FDS D OD
LQIRUPBLY DVVHVVRUDPHQW L LQVHUFLREER DO GOV XVXRV GO 6HUYH

- ODQWHQLU XQ HDSSHUPDQHQW GYREVHUYDFLOIMRQ. SURVSHFFLy GHD O
UHIRWIVRFRODERMD GHIDODQFRPXQLWDW GHM.3XHU

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

(O SURJUDPD KD HVWIBMILWD OD 3ROBLy GH® O0DQFRPXQLWDW GHV 5DLIXHU
$WpQ XQD 3REGD HQ HGDW ODBRUL DPE QHFHVVLWDGILQIRUPBLY
DVVHVRUDPHQW R VXSRUW GLQVEDMPERDOL PpV FRQFUHWDPHQW HOGRFM/L
GH SHUVRQH\HERFXSDEV LHO REOHWX GH GRQHV 7DPEp KDQ HVWDW GHVIRLDD
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GIDTXHVW SHRMH HOVXPQHV GH FHQWUHV HGXFDWLX) GBIQBRPXQLWDW GHV
5DLIXHLWDOV TRY VIKDQ DGUHoDW HMERBPHQW OHV DFFLRQEULGPO DFLY

072 2/2$

(O SURJUDPD FRQVWD GIDFFLEQNMUHQBGHY XQDGLYIMy TXH HV UHQW) SHU
IDALOYDU GDVWHPBW]FLy L YDORURY GH OD IHDQGRQDQW VH RLH@SUjFWF XQD
DWHQFLY LQWMXJD OfXVXD TXH RIHUFLXQD UHVSRVWIDREO D OHV VHYHV
QHFHVVLWDWV VRFLROBERU

(O IHW GH VHU XQ SURFpV ID TXH DTXHVAL@Qj P LFL OHV DFFLRQV QR VHPSUH
VHT*HQFLDOV RUGHQDGHV 6H VROHQ EDUUHMDU HQ HO WHRRQHALWHGH OHV
QHFHVVLWDWYV GH OHV SHUVRQHWNMGHRBEHQWDFLY

'HV GHO PRPHQW TXH OXMXMHV SRVD HQ FRQWDFWH DEEHWUYHIHO SURFpV D
JUuDQV WUHWV pV HO VHJ*HQW

JTHQWUHYLVWD HV SDFWDGD HQWUH. EXWEBE FRUUHVSRQHQW PLWMLCFRQUEDW
SUQYD DTXHVW 8.PHU FRQWDFWH QBQPHQWRD VHU WHQHRE

8Q FRS OTXVXD JUED DO6HUYHL pV DWqV SHO \WgF DVMQDW L FRPHQoD
OT(QWYIVWD 3HUVRIDQIFIDO 6RP FRQVFLHQWYV TXH pV HOFHU FRQWDFWH DBE O
SHUVRQD GH ODDOGHVFRQHL[HP WRW BLUHEp WRWHV VHYHV H[SHFWDWLYHV
SRUV SRWH@BWDWUD VHYD GHPDQGD« 3HODL[z HO QRVWUH.BHU HVIRUo HV
FHQWUD HQ FUHDU &8 GH FRQILDQoD HQWUH HQRQ Mg TXMXCSHUTXgD SRF D

SRF SXJXHP DULEDW FRQQL[HU L HQWHQGUH TXq GHPDIQIXg QHFHVVLWD

BRYLQW GHVSUpV GILQMURGXEODQWHMDPHQWY DEHUD HQWYH/WD OfXUXD
WRUQD DPE XQD LGHD PF@DUD GHXLQD pV OD VHYD GHPDQBGBH TXLQD PDQHUD
HO QRVWUH 6HUNERW DMXIGD

8Q FRS DFDEDGD 0Of(3, L DEW]IHO GDJQzWF GH OHV QHFHVVLWDWYV L GHPDQGHV GH
OIXVXD @ LQIRUPBLY UHXOWD XQD DFFLy IRQDPBQWIXHVWD SRW VHU GH
IRUPDFLY FRQWUDFWHYV PHUFDWDOBSRUWLWDWYV GIRFXSDHGHWUMHE QRXV
MDFLPHQWYV GTRFXSDFLy EHTXHV R BBVEXY RV UMLS XV

8Q IQGLFDGRBODU pV BIW SHUFHQWDWJIH GH SHUVRQHV TXH DFRGHRRIGVUH
6HUYHL SHU DSXQWDU VH DRE.QWIFY GH SRGHU RSWDU D ODAMHSTRIHUWHVY
JHVWLRQDGD GHVOBHUYHL 6RYIQW HQHO WUDQVFXUV GH OIQMIH 3HUMRD
,QIFIDO ® VHYD GHPDQGD FD L VIDRBQDL GIXQD PDQHUD SDFWD@IIFLD XQ
SURFpV GTRULHQWDFLY TXH FRQWGIPSBIQWY DFFLR@IRUPDAYHY SHLQVHly
DQEDMFXHV UHFHUFD HWF

$TXHVW SURFpV LOGGXO0 HV FRBOHPHQWD DPE BERQV GIRULHQWHQ JUXSL
GH UHFHUFD GH IHLQD DGDSWDGNWHUHQWY JUXSV TXH Y DQMRIW

(O 6HUHL JHWKRQD RIHUWHV GH IHUQBHPDQGHV GH SHUVRQDO GROWHV
HPSUHVHV 6HWPDQDOPHQW V{OFMXDIRIHUWD L GHPDQGI®HAHY GHHLQD L HV
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UHPHWHQ D@UIHUHQWY SXQWNDIRUPBLY $TXHVWHV RIHUWHV \BRPSDUWLGHV
DPE OD ;DU[D GJ2LHQWDFLy
)2176 () ,1%$1d$ 0 (17

&RQWUDFWH DEEDDQFRPXQLWDW GHM.3XHU

$9$/8$&,1

1RPEUH G {XVXDULYV L DFFLRQV UHDOLW]DGHV

(O QRPEUH GYXVXDV GO 6HUML KD HVWDW GH L VIKDQGLVMEXWW G @HJsHQW
PDQHUD

1 RPEUH L GLVWULEXFLy GTXVXDULV

+RPHV |'RQ HV | + + +! ' ' '

6HUYHL
GY2FXSDFLy

2/2%

727%f 204 | 363 64 101 39 96 203 64

120%5(
7279/

(O SURFpV GYLQVHUFLy mHR$QFD @ UHDQW]ELY GH GLIHUHQWYV DFFLRQ\E DP
OTXVXD

9DORUDFLY SHUVSHFWIHY GH IX VXU

6JKDQ DWqgVv  XVXDWV ( OV DVSHFWHV PpV QIUFDYV GHDSURFpV GILQVHUFLy
ODERMDV/YQ

(Q S UPHU®RF ROHP GHVWDFDU TXH.IDOV GH  HV YD FRPHQoDU D QRWDU GH
IRUPD HYGHQW TXH ORI¥LHFRQzPLFD DIHFWDYED PHUFDW ODBR$L[z VIKD
DQDW WURQW GH IRUPD SURJUNDVSHUz FRQVWDQW DPE XQD UHGXFFLy GH OHV
RIHUWHV GH IHLQD L DREDXJPHQW GOV GHPDQGDQWV

/DXIPHQW GH GHPDQGDQWV GH IFKDBIVWDW XQD FRQV\BDQEJ GHOV GDUUHUV
PHVRV GH OTDQ\ 6JKD GH WHGQ FRPSWH TXH FRP MD YjUHP GHVWDFDDOWUHV
PHPzULHV HO 6HUYHL GY2FXSDFLy MIFLRQDYDOBLW GH OHV VHYHV SRUMREAO
WQFQLTXHV $IRUWXQDGDPHQW IEME2H6 VIKD HQYLDW WqFQLF GIRIQVFDy SHU
DMXGDU HQ HO \WOBELQVALY VRARODERXD
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8QD FDUDFWHWIERD FRPXQD D PRWV XVARV pV HO GHVFRQHL[HPHQWMWHQWGG
PHUFDW ODERMS$TXHVW WUHW HV FHQWUH EjVLFDPHQW HQ HOV MRYHV BRBTXq PD
KL KOp HYWDW HOV PDMRUV SHUTXg GXUDQW PROW\KDQ\MVWDWWO®/V" GH
OTHYR&XY GHO PHUFDW ODBERU(Q DTXHVWV GDUUHUV PHVRKIXKDJXW R FDQYL

HQ HO SHIO GHOV GHPDQ®RV GHHLQD MD TXH HQV KHP FRPHQoDW D WUREDU DPE
XQ Q~PHUR VLQULPWX GH SHUVRQHV TXH GXLHQ WRWHYO YLGD IHQWQ®
GHWHUPLQDGD BILRROWHVSHARQW]BD L DUD HV WUREH@R®W GHVRULHQWDWYV
DPE XQD IRUPDFLy ODERD PROV HVSHRFD

/ HYFDWD IRUPDFLYy H\GODQWHMD FRP XQ GHQRPLQDGRU FRPRNAHGV FDVRV

eV L FD® DQ\ KR VHUj PpV XQD EDUUHUD SHU D OHV SHUVRQHV TXH IGHVLW
LQFRUSRUDU VH DO PyQ ADERB DFFHGLU D XRIBORD GH HLQD &[BD FRS PpV

D OHV HPSUHVHV HV GHPDQGD SHUVRQEB@FDW L HVSHEW]DW

&ROQWLQXDP GHWHFWDQW TXH FDGD YHJDGD PpV OHV GRQHV VyQ OHV TXH IDQ
GHPDQGD IRUPMYD SHU SRGHU DFFHGRPU@RU®RFYV GH IgD

/ HGDW VHJIXHL[ HVVHQW XQ IDFWRU GHWHUPLQDQW GH FDUBLP ODEREYHY/
SHUVRQHV PRUV GH DQ\ HQ HVSHADO OHV GRQHV WHQHQ PRGWR@/DWV
SHU WUREDU &IRF GH WUME +DYHU GH FRPSHWDPE HO IDFWRU HGBWSRVD XQ
HQWUHEDQF TXH QRPpV DPE IRUPDFLy FDRGEIDSWXGV LIRHQVFDy GH ODHL@®
HV SRW VXSHUDU 7DPEp HV LPSRUWDQW WM® FRPSWH OBIM.FKOBWV TXH VXSRVD
SHU PROWHV GRQHV DFFIBGLBYQ ODERXD VHQVH SRGHU GHL[DU GHGEDOHV
FjUUHJXHV IDPLOIUV

(O SHB tV GH FRQGXL HQ HO5DLIXHU HV FRQWDQMHYMDQW FRP D UHDMW
L@LVSHQVEDH SHU DFRQVHJIXLUGWRY LQFRUSRIRDVDO PyQ ODERX® SHW OHV
DIRUHV GHODBJXHU /HV GRQHV L KRPHV PDMRUV GH DQW UHSUHVHQWHQ D
FREDHWX DPE PDMRU GgAW D UHVSHFWH

8Q DOW SHUFHQWDWJH GH SHUVRQHV DFXGHL[HQ UHFRPDQDWYV SHU XVXDULV TXH YDULI
VHU DWHVRV SHO QRVWUH 6HUYHL (QV WHQHQ FRP D UHIHUqQFLMWRED$HU
QRYDPHQW XQ WDKE PLORJDWHO TXH WHQHQ FRRHWMOD VHX FXEFXOXP DPE

IRUPDFLY FRPRSOHPHQWAD HWF

(OV SURFHVVRVWQHUDV GYLQHY VyQ GLIHUHQWYV SHU FDGD SHUVRQD L SHU WDQW
LGLYGXOOVHO WHPSV OHV DFRIRQYV OHV QHFHVVLWDWV HWF

(O RAOHW/X GIPP LJUDQWYV VHIKHHYHODQW VH FRP XQ GHOV PBMFXOWRVRV D
OYKRUD GHMWVIDOD VHYD LQWHYW ( O GHVFRQHL[HPHQW RELRPD VREUH WRA®V
KRPHV L O SRU D OHV FRVHV GRQHIXGHV HOV SUHMXGIL OOl LXOWISHU
HQWHQGUHYOV SHU SHHOY BPSUHWDV VyQ IDFWRUV TXHLIGXOWHQ OD
LQFRUSREY GDTXHVW RR@A/XDO PyQ ODERD

0DODXUDGDPHQW FRQXD KDYHQVQXHUW Q~PHUR GJXVXDULV TXH QR PRVWUD FDS
LQWHUGV HQ IRUPDU VBILKOWB)DTXHVW IHW OD VHYD [EQVHODEROD
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'(6&5, 3&,1'(/35 2 *5$0%

$TXHVW SURJUDPD YRO GRQDU UHVSRVWD D OD QHFHVVLWDW GH VXSRUW TXH WHQHQ
SHUVRQHV TXH WKI) GHO &HQWUHIBWHQRILD OYKRUD GYDIURQWVDUHYD

LQVHy VRAROL ODERUIMHFHVVLWIFRQVWDWDGD D \WDUWH OfH[SH QD GHO
WUHEIBH>*'5(& GLQWD SUHVy GHV GH OTDQ\

$FWXDOPHQW DTXHVW SRIPDQ WQJIXW GH PDQHURLRQWHUURPSXGD GHV GH
LY GH pvV XQ LWQHUDR GYE.HQWDy L DFRPSDQ\DPHQW SHU
3REOELY SHOLWHQjU.D LEOzVGLQV GHEODU[D G2UWLHQWDy GHO 62,%

'XUDQW HO $#RGH SDVVDW GHV GHO GH QRYHPEUH GH DO GJRFWXEUH
GH OHV GLIHUHQWV DFFLREY SURIFPD KDQ HVWDW SPHPHQWDGHV SHU
WQFQLFVLXQ HGXFDGRU GB@HGYLEWY HQ WUHV VXESM X XH KDQ DWgV D
GUHUHQWYV JUXSV GH 8RELy H[HFXWDQW WDPEFDRQV BHUHQWV
8Q SU.PHU VXEHXLS VYKEELILAWDOV WFOXVRV TXH HV WUREHQ HQ VHIRQ JUDX GH
WUDFWDPHQW SHELIHG O VHJRQ VIKD FHQWUDW HVEMFQW DPEHOV
UHFOXVRV TXH HV WUREHQ HQ HOOR#GXIRYHV WDPEp FRIINFDWE VHIRQ
JUDX $PEGyV HTXISV HV UHVSRQVOBN]JHQ GH OHV DFFLRQQVEHUYHEY HQ
UgJLP WDQFDW
(Q GDUUHU WHURHD WHUFHU VXEHTXLS KD DWqV HOBTWKSHUVRQHV TXH MD HV
WUREDYHQ D WHUFHU JUDXVEBGUDR OBHUWDW BEQRQD OBHUWDW DR\
DPE PHVXUHV DOWHUDBW $TXHVW HALS GH WGEFV VJHQFDUUHJD GH
GHVHQYROXSDU OHV DFFLRQV IHQREHUW L FHREHUW USRIV HQ HO SURMHFWH
GHO SURJPD

2%-( &7,86

[MREMFWLX JHQBO pV DWHQGUMVHIDOPHQW D OfXMXBHU BMOGH TXH SXJIXL
VXSHUDU HOV HQWUHEDQFV SHUVRQGONXTXWHOQ UHYD LOQWHFRUD IDPLADU
VRFDO L ODHRY SURPRYHQWO/HYD LQVHUFLY ODERWIOIPL@ORUD GH OD VHYD
RFXSDEDMUSRVM.ELGVDR D t @ VHYD HLQVHUFLY VREL

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

(OV GHWQDWDY GB SURJUDPD VyQHOV UHFOXVRV L RQ¥VRV GHO &HQWUH
3HQLWIFRL GH ODORUFD L SHUVRQHV TXH FRESQ R KDQ FRFSQW PHVXUHV
DOWHWQ@BIV OpV FRQRHWDPHQW

- 'H OHV DFFLRQV HQ UBJLWDQFDW RDXVRV HQ VHIRQ JUDX GH WUDFWDPHQW

SHQLWHQ@L UGILP RUGLQDL TXH WQXLQ SURSHHD SURJUpV D WHUFHU JUDX
R ODOBHUWDW HQWHQHQW FRP D SURSHU PHQ\V GIXQ [JQPDSDRHQW
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(Q HO FDV B0V MRYHV TXH HV WUREHQ HQ H@PBRGHQ SDUVFISDU D OHV
DFFLRQV HQFDUD TXBIWILQ SUH.VWDQD VRUGBD PpV @XQ\DQ

- 'H OHV DFFLRQV HQ UBJIREHUW L FHREHUW UHFOXVRV TXH HVWDQ HQ WHUFHU
JUDX GH WUDFWDPHQ@\WHQ@%L HQOBHUWDW BEQRQO HQOBHUWDW MRW
R Ep HYWDQ IHQW R KDQ FRB®JXQD PHVXUDDOWHUMID D O SUHVyY

072 2/2%%

/{MQHUR SHU D OD LQWMHUVRARODERM GH OD 8RBLy 3HQLWHQBLD HV
SODQWHMD FRP XQ SURFpV GIDFRPSDQ\DPHQW L DSUHQHQWDWJH TXH BRQWHPSOD O
LQWHUYHQ GH SUHSDBDy SHU D OD WR® D GLQV GO &HQWUHG@NVHRDL L HO
VHIXLPHQW GXUDAMSURFpV GIDGDSWDFLy D OD VRAY® \ERO PDWH MD WXL

HQ VHPLQEHUWDWOBHUWDW DMRDPE @ IL@QBW GHPL@RDU OHV VHYHV
SRVVELONDWY.GVHilly ODERID L VIRDO

6L Ep HV FRQVLGHUD\GWEOH TXH HCBURFHWRY HV FR HQFLQ GHV GHO LR,

WDQFDW HOV GHIMLQBW SURJUDP SRGHQ@FIDUHO FRQWDFWH L RAZABIQW

DPE TX DOVHYBUWXELY SHQLWA@ID UgJLP WDQFDW R/HREHUW R REHUW

8QD JUDQ SDWGHOV XVXIY GHDSURJUDPIDULEHQ D SDWIL GHO FRQWDFB/HHFWH
DPE HOV WEEFV GRQDGDD SUHVQGQFLD FRQXD GIDTXHVWRO &HQWUH
3HQLWIRRL (Q HO FDV GH OfHIXIXH LQWHUYp DPE OHV SHUVRQHV HQ VHJRQ
JUDX HO FRQWDFWH DOVXPAGpVGDW L HQHO FDV GH O¥HE TXH DWpQ
SHUVRQHV HQ WHUFHU JUDX HV GX D WHUPH XQ BRRVPELY D 6HFFLy
2EHUWD FRP P tQLP GXHV YHIDGHV [DO/HWPDQD

&RP D FRQVHT+qQFLD GH OD QRV\EIDWDMHFWzULD FRP D 6HUWVBHFiLF
GY2ULHQRP WP Ep DULEHQ SHUVRQHV GLUHFWDBBIGMUML D SWWJ G@PWUHV
XVXDULV GRUPDFLRQV R DFYWVDWV DQVRYY GHBIV DFFLRQV GBIXVLy GHO
VHUYHL HWF GBORDQHUD TXH WDPEp VIDWHQHQ GHPDQGHADQV D OHV
RIFLQHV GBBHUYHL

/D GHUYDFLYy SHU SDUWDGWUHV SURIHVBORYDQWHG &HQWUHG@NVHRQRL FRP

GH UHFXUVARPXQLWRV pV XQIDAUDYID GIHQWUDGEKWXD

'HV GYDTXHVW SURJUDPD HV WUBIEHOLFDPHQW DIYHOQGELYIGXDO DFE XQ
HGXFDGRU UHIHUHQW (V GRQD IPSRUW|ELD D D SUPHUD HQWKINWWDD XQ
GLDJQzWF GH QHFHVVLWDWYV L SBRBIQ¥IGH FDGD XQD GH OHV SHUVRQHV TXH
GHVSUpV GHOM.BHUV FRQWDFWHV HVWDQ LQWHUHVIREEM MQ BURFpV L GHV
GHO B6HWY. VIKD BORUDW GGRQHMMW GH OD VHYD GHPDQGPRPHQW DFWO
3RVWHULRUPHQW GHVVHQ\D B 3URMHFWH GY,@MORLY ,QGLGXDOW]IY DPE
FDGD SHUVRQD D RQ HV PDUTXHQ HOV REMHFWLXV JHNWWUDDME WDWV
QHFHVVjULHV SHU DO SURFpV GH FDGIH®Q XVXRV DPE OD FRUUHVSRQHQW
WHPSRUDWIELY

7DPEp HV FRQMPSOD D LQWHUYHQELYLYO GH JUX FRP D SDUN GIDTXHVW
M/QHUIL LQWHJUDW WS§RWDy D SDUWU GYBERQV FRPSOHPHQWHV
FRQWHPSODGHV HQ HO SURMHEWBHVY TDOV KDQ SBABISDWHOV XVXRV TXH
PDQWHQHQ XQ SURFpV HGXFDWIXY®O QGAYLGYO 'XUDQW DTXHVW SIRGH
VIKDQ GXW D WHUPH OHV VHJI-HQWRVIITWWN SDOV

- 7DO®HU *7UHEMRWO 3DSHU” SHU D MRYHV DO R2GXGH2& 3H QLWHRQJL
- *UXSV GH FDSDFLWY SHWD O REWHQFLYAEBUQHW GH FRQGXL

33



- 7D@HUV GH FD3®BLY DERDO

-  6RUWLGHV SURJUDPDGHV

- 7D@HU GH FRPSHWQqQFLD SURURFL

- 7D@HU GH VXSRUW H@EEFDPE SUREOHPWTXHV W2 TXHV SHU DIDYRUD
LQVHUY VRARODERXD

- *UXS GH UHFHUFD DFWLYD GHDIHQQJJ LP REHUW L FHHREHUW

/{DFRPSDQ\DPHQW SHUVRQWY]DWHOVXSRUW GIXQ WGFQLF HGXFDGRU UHIHUHQW pV
HO SXQWOR GH OD PHWRGRID XWIMDGD L DPE (D TXDO HV GyQD XQ SURFpV
GIDSUHQHQWDWJIH SHUPDQHQW /IXVXDUL UHSVH@Dy GQYGXDIBNGD

IOFLEOH L LQWH¢D VHPSUH DGDSWDGD D OHV VHYHV QHFHVVLWDWV L D FDGD
PRPHQW GHO SURFpV GYLEWHVRARODERYD (V SDUWH GHO SLELSE GH
SDWURESDFLY L LPS@QFBLy GHOV XVXRV HQ WRWHV OHYXDFDWWHIS SURMHFWH
OYXVXD pV HD SURWDIRVWD H® VHX S8 SURFpV DFRUGDQW DPIE HOV
REMHFWLXV L B@EIXQ UWPH FRP~ FRP XQD PDQHUD GH JHQHUDGLQjP LTXHV

GH UHVSRQVIRY]FLy

/D WUDGXFFLy GYDTXHVW SURFpV GIRULH@YDGOOHQ DFRPSDQ\DPHQWV
SUHVHQFLD®OXSRVD XQ LQFUHPHQW GH OHV SBVDVE GHy\. DSUHQHQWDWJIH

SHU D OD SHUVRQD

/D LOWHUYHQFLY SH®RQVHUFLY VIHQWpQ GH PDQBREO

(QFDUD TXH OfDVSHFBERMOVLIXL PROVLPSRUWDQWRQGHELR)L HOSURFpV GHV
GHO BPHU PRPHQW HQ PROWV GH FDVRV p\GILWSHQWEDH LXUJHQW XQD
LQVHily GLQV GIDTXHVWD jUHD SHU DURREDUGQHV HFRQzPLTXHV EjVLTXHV
WDPEp V{DERUGHQ OHYF®WDWY GHWHFWDGEIWWHYV LWV TXHIHFWHQ L
QPLWHQ LDOPHQWO SURFpV GILGYMGH FDGD XVXD L TXH KDELWXBHQW HV
FRQVWLWHE FRP D QHFHVVLWDWYREWLHV DVSHFWHV VDQIWIIPLQDY
SHUVRQDOV GEKWDWJHGH WHPSV QXXUH JHMRQV GLYHUVHV DPE OHV
DGPLQVWBIRQV HWF

$PE OD QRVWUD B8BLy HOV REMHFWLXV SUH DIDERBIIHWD OD FDSRWHY
WUDQVYHUVD@® OHV FRPSHWQQFLHV SUR@RFLVXSRVHQ XQD HVWUDWQJLD
LGIOXIEOH FB D OD LQVFLlY

8Q DOWUH{ BH OD QRVWUDMHUYHQFLy pV ODEREAD FLy L DWKOBLy GH WRWV

HOV UHFXUVRV L WHWQHFHVVDULV SISUSURFpV GH FDGD XWIXDD TXDO FRVD

LPSCHD XQ LPSRUV@IY Q~PHUR GH FRRUGH@®MV DPE UHFXUVRV PREWHUVRV

WDQW HOV THH\A[HQ GLQV GO &HQWUH GHVHQIILFRP HOV SURSLV GH OD
FRPXQLWDWQ SUPHU @RF HV PDQWHQHQ FRQWDFWHV FRQWLQXV DPE HOV
SURIHVVLRQD®D'G 6HUNLY 6RADOV 3BLWHRQRLY HQ IX®Ly GH OHV QHFHVVLWDWV
GH FDGD FDVDI[ t FRP WDPEp GIHUHQWV HVSDLV GH FRRBGLORLZGLFV GH

FDLUH PpV JHQHUD

3HU OWVUD ED@GHV GXHQ D WHUPH UBRRQV GH FRRUGEQDDPE SHURGIFLWDW
YDUWLIEOH DPE WRWOV UHFXUVRV FRPXQLWBSCLFDWV HQOBURFpV GH FDGD
XVXDUL SHU H[HBOH VHUYHLV GH WUDFWDPHQBUFERDY VHWKV VREOV
PXQLFLDY HQWWDWYV IRUMHYV SHUVR@YDQLWR HWF  $TXHVWHV UHXQLRQV
UHVSRQHQ D OD UHFHUFD GYXQD PDMRUFREHUHIHE/LW GH OHMLIGUHQWY
LQWHUYHAQV FDS D OJD@PRQW B0V REMHFWLXV DFRUGDWV
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)2176 () ,1$1d$ 0 (17

&RQVHOUWMGH 7UHE@L)RUPDFLY G1O *RYHUQ GH OHHV ZOHDUV
6XEYHQFLRQV FRPSOHPHQWY SHU SDUW GH @BRBEIDO 3&DMD ODGULG’
)YXQGDFLy *XLOHP&UUH GH &L[D &RORQ\D 2EUD 6RFIDO 36D 1RVWUD" ,QUWXW
0D @RUA GT$IHUV 6REBOV

$9%/8$&,1

[IDYDOXy TXH HV UHOW) VHPSUH D SDWU GOV REMHFWEBKWLVWRYV D OHV
GIHUHQWV SURJUDPDFLRQV 3URMHFWH GHO 3HBBDYHOQRO GY$FWXDFLy L
JRUPDFLY SURMHFWHYV GH JUSSRMHFWHYV ¥@3DOV HV FRQFUHWD HQ

$ QLYHO JHQHUDDQXDPHQW VIHODERXQD PHPz UD WABEFD SLFLSODPE
DYDOXBLy TXDQUWIHD L TXOOMAYD 7DPEp GH PDQHUD DQXO HV
FRPSOHPHQWD DTXHVWD DPE KIRUPH GYDDOXBLy GH OD QRVWUDMMMNYDW
VHIRQV HOV FULWIBIO &HQWUHGHVHQIL

$ OHV UHYLRQV VHWPDQDOV GH GRRBLy GH OTKILS VIDDO® GH IRUPD
FRQW!QXD L JUDSDPDU[ D GHD6HUYHL

$ PpV HV UHDQW]HQ YRARQV SH.zGTXHV GHOV SURMHFWHY GHLIGES IGXDOV
HODERUD\DV/[t FRP GHO 3D G$FWXDFLy L )RURLY

3HUILO L Q~PHUR GiXXDULV

(O SHW.AZHOV XVARV pV KOTXH MD VIKD GHVFULW D GSDQWRU UHWBEWOV
GHVWLQDWDG®IO SURJUDPD '"XUD®WHO SHIRGH VIKDQ DWqV
SHUVRQHV DTXHVWHWKD UHDWI]YXQ SURFpV GH VHIXLPHQWQWHUYHQFLY
LGLYGOMDGD DPE LQGRFXPHQWDGHV $PE OHV ~ UHVWDQWYV VIKDQ
GXW D WHUPH DFFLRQV SRQWEWRUPDFLY L R VXSRUW Ep SHUTXq D DTXHVWHV
SHUVRQHV HOV KD HVWDM/HQW DTXHWSBXV GQWHUYHEY R Ep SHUTXqg QR
VIDGHTXDYHQ DO I88EH QL VDGSURMHFWH

SHVSHM D OHV FDUDFWAIXHMV GH OHV SHUVRQHV DWHVHV L VHIRQV OHV GDGHV
FRUUHVERQWYV DO $RIGH QR KL KD KDJXW DWUHV FDQYLV UHVSHFWH
D DQ\V DQWHRUV HQFDUD TXHSRGHP FRPHQWIRDJIXQV DVSHFWH®BN DQWV

- (O FROAOHFWLX BX\WRQWLQXIDAVWDQW GE@ILQLW HQ HONBRR LQLBD WHQLQW
HQ FRPSW OD YDULDFLy BHLWHUL HQ HOGH®XVXDULV PV MRHV TXH HV
WURHQ HQHO PZGXO GHO &HQWM 3HQLMDFLDUL $TEVWV KIDQ EHQHILFLDW GH
OHV DFFQR GH SIHLQWHFLY SUHYMMV SHU D OHV SYRQHV TXH HVWREHQ HQ
UgJLP WDQFDWRQEBHV &V FODRMUtVWLTXIEYDT XHVWY X\DULV P HQRY GH

DQV  HO FULWHUMEMHFFIGIKVXDULMHIHULW D OD SUR[LPLWDWE&H\WDGD
HQ QEHUWRBPSOLD IHED GHVHU XQFULWHUL] GEXVLY SHUIDIXHW NRYHV

- 5HVSHWM D OD GLVWULEXFLHSBW LYH XQ  GHOV QRWWV XVXDULVIHQ
KRPHVLHO  HVVLWXHOWHHOV LHOV DQWV
(Q UHODFLPO SXQW MYLRU HV BER/LQXD PDERLQW XQEMQEQFLD D
ODXJPHQW SWRVVLX GHQRPEUHGKVXDULV RVHV HQWUH L
DQ\V PH QWURIXH HVUHGXHL[ HCBHFHQWDM GIKVXDULV GLQV OD |UGEHEDW
PDNRULWJULD GH D DQW ,QFUHPH QW PRGUDW GBM SHUNRGHV P DNRUV
GH DQ \V TXH GIV\BFD SHU OHVHYHV GLILFXOWBWSVHUFLY
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(V PDQW HO SHEHQW®A/JHGHO GH GRQHV DWMAHV FRLQFLGLRRE HO
SHEHQDWJIH BIQHUDO GBRQHV WFOXMY UHVSHRM DO WRWDO 3REODFLy
SHQLWZALULD HVSD@OD $TXVWSHUILO pWEHFLDOPHQW UHOOHY DQ@NBIRAV
VHX QRPEUH VLQ®BHU OD LQWHQVLWDW L GHGLFIHFDXHIMHHQHQ IXQFLYGH
OHV FjWHIXHV IDPLR@DUV TXH $IVHQMQ GH PD QHUDJ HQHUDOLW]DGD XBIMMV
GROHV SUHFLVH@TXQD LMUHQFLY LQWHIWHRDW DPSOH R HV PXOWIS XHQ
OHV KBV GDFRP SDQ\DP HQW RRUGLQDFLHWF $ P pV GXWQW DXHVW
SHUtRGHAIKD SHIFHEXWXQ LQBEHP HQW GHO QEBH GHGRQHV TXH DPEp
SUNHQMQ SUREOHPWLRE[LFD DPE HO TXH OD LQWHBEI¥HHV WERD HQBUD
PpV FRP SOH[D

/D P DRRULD GHOVX®RWLV KD IYFXW D OHMOHV %DOHDUV L VKD
REVHUYDW XQQFUMHQW GHEHIFHQWDW GH SHURQHV LPPLJUDQWWWYHY
VLWXDQW DXQ

8Q GH OHBHURCHV DWVHV SIHVHQMQ TXDOTXH WLSEN SIREOHPJWLFD
VDQLW|ULD PD@BW ItVLTXHVSVITXLTXHV R GURIRDGGLFFLRQ VX SRVDQW
DL[z XQ QRBEOH LQFRJHQWHVSHFWH Q V DQMULRUV L X&IOH[ FODU GH OD
UHDOLWDW GH OD QBREQIFLy EMIFWLX,QAHP HQW GHOV XWXV DPE
DGGLFFLy D OfDOFRKRO L OXGRSDWLHV

$0 PzGXO GHRYHV VREVHUYD XQLQEHPHQW GHSHWRQHV DPE SROLFRQVXP
(V PDQ W HOSHBHQWWJIHGH SHWROHV DPE SDVRORJILD GXDO PDRD®HQWDO
PpV G (RIDDGGLFFLy

$ QLYHORIXGLER VKD FRADWDWQR WHGXFFLy GH B/ FRQGHP QHV FXWMV
WUHEDOODQWUWRIV]ULDPHQW DEHEYRQHV DPE FRQGHP QHV GHOODUJD GXUDGD
D RQHOV HAMV GHOD SWRQDOLW]DFLy VR&ROW HYLGHQ@NY GHOLFVAW
KDELWXDOV WQV UREVRULV WUjILF XH VROHQ DQDU OOLJDWV D SHREOHP
GYDGGLFFI$XJP HQW GHGMOLFWSNU DUNVLy L YLROGQFLD GRPGVWLFD

0 ROWHSHWRQHV VRQ WHLQFLGHQW\QY MREHP DPE  PROWYH MRHV  TXH
SURHQHQ GHFHQWHV GH LHIRUPD

5 HVSHAM DO SHUILO IRUPDWLX ODERUDO pV VLIQMHLFBIRQX/ OHV GBHV GHO
SHUtRGH XQ ID P pV GH GRVDQW TXH QR WHEDOOD@
PD NRULD SWHQM XQD KLWULD ODERUDO PDUFEMEDOD LQHVWDELOLWDW
R PROW BFD H[SHULGQFLD ODERUDO (V SWRGKHL[ XQD WHGX¥FLy GHO
QRPEWH GH SHURQHV TXH QR VXSHUHQ HOUDGXDWMRRODU SDEURWGTXQ

D XQ (Q FDUD HQWHEHP DP E XQ SHFHQBWBI GH G H
SHWRQHV DQDOIDR#Y

*H QHUDOLW]DFLYy SHJRQHV L IDPt@QHV VEVH OWYi QHAHWLWDWYV EjVHVX
FREHWV L DPE XQD QH-HVLWDWREPLFD XUHQW 3HUILO FDUDFWHUtVWLF
GYHFOXVLYRFLDO )DOWD GBERUWRFLDOMLWXDFLRQV IDRIUV FRQIOLFWLYHV

1RPp V XQ GLVSKD GH YLYH® SUSLD MD VLIXRRIDGD RQ SRSLHWDW
SHIFHQWDW TXH VKD YLVW GKWW DQ\ UH DQ L XQ QR WpFDS
SRWLEDNDW GH YLYHQGD

/HV GHP DQGHV P pV KDELWXDOV GXUBQBHURGDWDWRQWLER HWHQW OD
DMXGD DPEOD URHUFD GH IHLQD L HO VXSRUW D \BJWLGD GHHVY
/' HV QHFHWLWDGAMFWOHR/ DPE P pV IHTs qQFLD HV FDQWEIHD
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- %DL SHUWO ODERU QHFHVVIWIGH IRUPOFLY SWODERMD SRFD
H[SHULqQQBELR WUDMHFWzULD [EOMVWDQFD GH FDSDFIFEMDSHU D OD
UHFHUFD HWF

- 3UREOHPWFD GH FRQVXP GH Wz[LFV

- 1HFHVVLWDW GH VXSRUWBOZHRFRL DU

)DOWD GH.YHQGD L GH UHFXUVRV HFRQzPLFV

- ODQFD GIKDEONDWV IR¥IGH FRPXQLFDFLY GH FRQWURIPSXOVRV
([SHFWDWLYHV ORERA GH IXWX HQ JHQHUD QR DMXVWDGHV @

UHD WY

- 3DWRORD GXO

$FFLRQV UHDOLW]DGHV

/HV SHUVREV DWHYW HQ FDGD XQ GHOV GRYV JUXSV GDFFEHRAUBRIDPD GHV
GH QRYHPEUH GH D RFWXEUH GH IRUHQ OHV VHI*HQWV

8VXDUVDP E  8VXDUV SXQWDO\ 7RWEDXVXDUV
H[SHG LHQW QR H[SH GLHQW

$FFLRQV HQ WyJ LP VDQFDW

$FFLRQV HQ UgJLP REHUW L

VHP LREHUW

3HUVRQHV

LQGREXP HQVDGHV DPE

DFFIRQV GH VHJ XLP HQW

727$/6

(O WRWDO GIXNX DFE H[SHGLHQWY GLHIHQW D OD VXPGH SHWRGHV DPE DFARQV

HQ WJLP WDQFDW L HQ UgJLPHREAERQDW TXH KL KD KDIXW XVXDUDPE DFARQVGH
VHIXLPHQW T VWKDQ EHBILFLDBHO &V JUXS/ GIBFLRY LQLFL I& VHIXLPHQW D UgJLP
WDQFDW L FRQWLQXWMIPMBIPLREHUW REUW

5HVXOWD ROVBLIFIO HEQFDU GH IRUPD UHYKGDHO WUBIBDXH VKD UHIV]DW
SHUTXq ODGIYHUWVDW GH OHV SHUVRQHVA\DWHDYDSRVWD SHU OYDERUGDWJH
L@GLYGOOIDW KDQ JHQHUBMHUHQWY SURFRW\GILQVHUFLY B GLHUq@LHV
VLDULPWYHV HQ TXDQWO WSXV GIDFRPSDQ\DPHQWV @D QQWHOVDW
SHULBFLWDWG VXSRUW GRQDOMFREQIXWNVREMHFWLXV GH OD LQWIHUYHQ

$Ut L WRW OHVX®HV TXH YpQHQ D FRM@XBLy VyQ HO UBH HQFDUD TXH
EDVWDQW UHWYEBIHO ROR GHOWUHED UBQYDW WD@AQLHO LGLYGYOFRP
GH JUXS LFRUUHVSRQHQ VROV D OFSHUVRQHV DPE OHV DOV VKD UBIDW
XQ SURFpV GH VHIXLPHQRBYLGXO

$FFLRQV SHU DO GLVVHQ\ GHEBBRHVI® WHUYHRFQGLYLGXDOV

1~P GIDFLRQVD 1~P GYDFLRQVD 1~P
5E* 0 7$1&$7 5E* 0 2%(57, GYDFFRQV
6(0,2%(57 WRWW

$FFLRQV GH GIDJQz VWLF
$FFLRQV GHOERWFLy L WHYLVLy
GH SURMHKHV LOGLYLGXDOV
727%/6
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$FFLRQV BI[HFXAy GHOV 3URMME GY,QW¥HDFLY ,QGLYLGXDOV

1~-P  GIXVXDWV

1~P  GYDFLRQV
UHDOLMVDGHV

(HFXFL y G H SURMHFWHLQGLYLGXDWY GIQV GH
OW DFFLIRQV HQ5E* 0 7$1&$7

(HFXFL y GH SUIRNHFWHVIQGLYLGXDY GLQY GH GHV
DFFIRQV HQ 5E* 0 2%(57,6( 0 ,2%(57
727$/6

$FFLRQV GIHRRUGLQDFLY

$OWURSXV GIPERQV UKINV]DGHV VYQ@HWRRUGLQDFI®/ DPE HOV GLIHUH@V
UHRKU\RV DPE HOV TXH HV WUHEDSHU DERUGDU GH IRMRQWHDO FDGIXQ

GHOV FDVRV HQ VHIXLPHQW $TXHVWHV FRRUGLQDFDRRQGHRIHDPE OREMHFWLX

G IQIFLIJ PDQWHLU R FRRALQDUHO SURFpV GILQVHU/RARODERD GIXVXDV
FRQFUHWV KDQ VXSRVDW XQ WRWDO BFFLRQV VHQVHFRPSWDERYDU HOV

HVSDLV 3HzGLFV JHQHUDOV

&RQFUHWDPHQW HQ HQRWDQFDW VIKDO@IBW DF FLRQV GH FRRUGEQD

HQ UH®GDy D XVXDLV (Q UgLP REHUW L \WHLREHUWOKQRPEUH GIDFFLRQV

DULED D SHUD XVXDLV
$FFLRQV GH JUXS
$FFLy 7RWIDGH 7TRWD
SDUNASDQWYV GIKRWV

7TUHED@MWHO PSHU DO PzG XO G1 MRFHV
JUXSV

2EWHQRY GHO FDUQWN GH FRQGXW D WJLP
WDEDW
JUXSV

7DAMW FDSDFIVDFLy OCERWDO H WyJ LP VIDQFDW
JUXSV

7DAHW FDSDFWVDFly ODERWO H) WJLP REHUW
VHP LREHUW
JUXSV

7DAMW GH FRPSH WQFLD SLRVRFIDO H) WyJLP
WDEDW
JUXSV

6RUWGHYV SURJWDP DGHV HQ W JLP WDQFDW
JUXSV

7/DAHU  GH UHFR@DP HQW  HGXFDWX HQ
SUREOIP JWLTXHV W4 LTXHV SHU D @ LQVHURy
JUXS

SHF XU\RV HPSUDW

&RP MD VKD DVVHQ\DODW ODZEREUy DPE SURIHVVLRQV UHFXUVRV MARVV

pV IRQDPHQWDO SIBO GHVH@®OXSDPHQW GIDTXHVW SURMHFWH MDHDQ®D OD |

TXH HV UHQW]D QHFHVVLWD GHMIRMMFXUVRV HIWHULRVWHQWV
'XubQW DTXHVW SHUtRGH VIKDOQVWRRIXW FREBLQBLRQV DPE PpV GH

HQWLWDRWWWHRQV L DPEGIHUHQWYV UHFXUVRV GLQV PROWHYV GIDTXHVWHYV TXH

38




FRP pV QRUPDO V KDQ GRQDWEDRQD IUHT+-q@LD L SURDGWDBIHUHQWV L
GXUDQW OYDKL KD UHFXUVRV DPE HOVDDY HQV KHP FRRUGLQDW R®@RRI
GYDOWUHV EDROV TROV OBOBLY pV P ROW PpV KELWDO

3HU OHV FDUDBWMTXHV L PDUF GYDFWXDGHOQRVWUH SURJUDPDOFGHVWDFDU
OD UHAY DP E HOVGLIHUHQWY SURIHVBOR@O &HQWUHG@NWVHQRILS PpV GH
OHV DFFLRQV GH FRRWBLy TXH IRUPHQ SDUWHGY SURFHVVR\GIYQGOY HV
PDQWHQHQ HOV VHI*HQWV HVSDLYGEFY GHIEUH PpV JHQHDD

- 5HXQLRQV DPEHOGLUHFWRHGE&HQWUHG@HVHQRLD

- 5HXQLy VHWPD@DPE ® 6RWV GLUHFWRUD GH 7UDFWDPEBRVBQWKDPE
OY(KLS 7qFQLF GH OD 6HFFLy 2EHUWD &HQWUHG@HVHRQDL

- 5HXQLy TXLQJH@O DPE Of(XIS 7qFQLF GO 0zGXO MRYHV

- BHXQLRQV PHQVXDOV BRHOV (KXISV 7qFQLFV GBPzG XOV GRQHV L
WHUDSGXWLF

- 5HXQLy PHQVXDOPE ®V GLIHUHQWV\H@DWYV TXH VB@HEHO WHPD GH OHV
GURJRGHSHQGQQFLHV DO &HQWUMHBIRLDS'

9DORUDFLY SHUVSHFWIEK GH IX VXU

'HVSUpV GH DQ\V GH IXQFLRQDPHQW @®IQHUD SHWD 3REOBLY 3HQLWHQBLD
pV XQ SURJUDPD FRQWIFGDW WDQWDDDU[D GY2UHQWDy /DERWO GB62,%
FRP D GLQV GO &HQWUH QMWHRQDL GH OD®RUFD E HO TXO VKD D@D
P LORUIW L DXPHQWDQW OD RRRWBLY L FRRADERBDy D GLIHUHQWI/HOV

$TXHVWD H[SHULGQALBRQVRGBLY KDQ SUBIFLIWXQ SURFpV GH FUHL[HPHQW L
RSVWLIVD FLy GH OD QRVWUD PHWRGBGRMWHUYHQFLy

(QWHQHP TXH VIKDQ FRPSOHUW VDWLIDIEH®IX OHV SUMMRQV BO SURDPD L
FRQVLGHUHP TXH HO \RGEEDQW]KD HVWDWJIQLLFDK WD@/SHOTXH ID D @
TXDQWDW GH SHUVRQHV DWFRAHWREUHWRW SHU DOWDW GH OfDWHQFLY
GRQDGD DOV XUEDGH Of,WLQHUD LQWHUYIY DPE HOV  XVXDULV HQ
VHIXLPHQW VKD DGDSWDW®D GH IHDQLGELYIGXDO DFE FDGD XQ GO
UHJILVWUDQW VH RQWMD GH DF FLRQV L& YGXOVDPE FDGD XVXRL D OHV
TXDOV VKD GDIHEDSDUW FRUUHVSRQHQW GHROR@WDBFUXZOV GXWHV D WHUPH

KRUHV HQ WRWDO 6YKD GH \@U HQ FRPSWH TXH DTXHVWHYHV QR VyQ
PROW UHSUHVHYWY MD TXH OD TXBRW EQWHUYHQFLRQV SRMDY FROW GIXQ
XVXDUD XQ DOWUH FDGD DLy SRW \@HU XQDGXUDGD AROVELIHUHQW GHV GH
PLWMD KROD KRUHV

7DPEp YDORUHP FRP DVLIQLLFDUYHV OHV DFFLRQVQEXOV UBIOWDHGHV DPE
DOWUHV SHUVRQHV TXH SHUGLIHUHQWV PRWLQZR KDQ DUEDW D QLEDU
VHIXLPHQW DPE OQHUD SHUz VIKDQ EHQHIDK GIXQDUEHQWDFLYQIRUPBLY
DGDSWDGD D OHV VHYHV QHFHVVLWDWV $TXHVW WLSXV GH @HX®YBL FREUH
QHFHVVLWDW EjMLEPPH GLDW/GIDWHQFLY GH OBCGIBFLy SBLWHRQjUD L VXSRVD

XQ IPSRUWDQWRAXP GH IHLR SHOV HGXFDGRUV SXQW GILQRRYPAPDHILVWUH
HQWUHYLVWHYV GIREIWHGMNBOXRLRQV HWF

/D Y DORUADY GHDJUDX GIDVVIFPHQW GHOV REMHFWLXV GEHOHQWV DFFLRQV GHO
SURMHFWH pV PROW ISRVPYW HQFDUD VL VDB HOSURFpV GH FDGD XQ GHOV
XVXDULV DWHVRV 61KDQ SWMRGRSRUWD@RNZRUHY HQ WRWV DIDXHDVSHFWHV
TXH FRQGILRQDUDGLUHFWDPHQW XQIXUWLQVHUFLWQFDUD TXH QR VJKDJL
GRQDW DTXHVWD HQ WRWV HOV FDVRV
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'XUDQW DTXHVW SHUtRGH VIKCEDMD XQ SHUFHQWDWJH GYECRGN GHO
UHVSHFWH DO W8WISHUVRQHV DPE OHV TXH V{KDOMDN X0 UHFHUFD GH
IHLQD 7HQLQW HQ FRPSWH OHV JWBHKKOWDWMJIIGHV TXH SUHVHQWD DTXHVW
FRE@DHWX EDL[D TXDQIFDFLy ODERD L IRUPDWD HWTXHWDWJH VEF
GHVFRQQH[LY GHO PHUFDW ORPRQFD GIKELMWDWY VBBV GHVHVWUXFWXUDFLY
IDPL@DU L VRFDO SUREOHPWTXHV DGWHV QHFHVVLWDWWLEXHV QR
FREHUWHV L OTmMWXRyY GHO PHUFDWERDO RGLQDLVXSRVD XQO[ LD

PpV TXH DFFHSWDEOH®JUDW VIKFLVW UH&O UHVSHFWH GIDQ\V DQWHULRUV

'‘HVWDFDU HO JUDQ DXJPHQWIBBREOBLY SHYLWHQRID TXH DO@DUJ G
KD DULEDW3IMR LPDGDPHQWOV LOQWHUQWIIz HQV KD GXW D

XQD JUDQ GHPDQGD SHU DFBEUDO 6HUML L SK WDQW XQXIPHQW GH
SUPHUHV HQWUHYLVWHV

ODGj P LFD LYLGD HQHOV PzGXOV B0 FHQWUH SNBQFUDVIKDYLVW DIHFVEDG

PDQFD GH SURIHVVLRQDMHFXUVRY GHO FHQWUH SHU RQBLYRVDBIOHYDGD

(QV KHP WUREDW DPE XQ FPLGH ' WWHFFLy L 6RGIDJHFFLYH® &HQWUH TXIBD K
IHW TXH KDJXpVVLP GTH®ED QRYHV IRUPHV GH FRRUGLODQL HV D VHIIU

'HVWDFDU TXH GHV GHO FHQWUH 3HQUVHYEXHVW DQ\ VIKD QRWDW XQ FHUWD
SSHUPMY WDW. REHUWXUD HQ TXDQ D VIBERW/\L SRVVELADWMLQWHU YHEQ

HQ HOV SURFHVVRYV GYLQVHUFLy 'H FIBUZ DP DQ\ HQV SURSRVDP PL@RUCHD
FRQHL[HPHQW GHOWHDHV L QROMVYHV HO VHX BQFDPHQW SHURRWMDL[t HO
FRQWDFWH DPE OTHRHPL@RDU HOSURFpV GILQVHUBHU WDQW GHYO®RVWUH
6HUYHL ROHP SRWHQELDTXHVWD IRWOD SHUDETXH HOV QRVWUHV XVXDULV
SXIXIQ IJIDXGLU GH IRUPBLRQV H[WHUQHV HQFDUD TXH HV WUBHD®VSGH
OBHUWDW

5HVSHRM DOV KRUD/ LEDALEOHV GYHQWUDGD WGERUBO FHQWUH SHU SRGHU
DFFHGLU D OHLQD SHU SBMGHOV XVXIY TXH HVWDQ HQ URJLVHPLREHUWDP
GHVWDFDU TXH KD D@R@RUDQWXH VIKD IHW XQD JUDQQB SHU SDUGHD
QRVWUH 6HUYHL GH FRRBIGLRIBFRQVFLHQALY DO FHQWUH GYDTXHVWIDBMHD
8Q FRS PpV HV WRUQD D UHI@MFOIBLIHUGQFLD GHWPHV L QRUPHV HQWUH
OYHWERU HO FHQWUH

&RP D PL@RUHV GHVWDFDU TXH HV ARFPIQ XWIYDU PHVXUHV WHOWBKHV L
DUWRHV TXH DYRUHL[HQ X IOHIELGDWL TXH HYLGHQWPHQWFILOWHD
LQVHiy 'H FDUD DO SUzIP DQ\ DPE M REHUWXUD@BHHQWUH GILGVIAL.,6

HV SUHYHX TXH DTXHVWV DWEMAP LORUDUDIQSHUHO QRVWUH SURJUDPD VXSRVD
DPS CU WHPHV GH FRRUGLQDDL[t FRP WHLU TXH LQVWDXHO QRVWUH 6HUYHL
DO QRX &HQWIRE WRWO TXH VXSRVD

5HVSHFW DO SHUILO GH OHWRRHV DW\WHV HV P DQWp XQDQ\ PpV FRP D
SUREOHPjWLIFDpV QRPE WRVD OD GYDGGLFLR@LFV D OD TXDOMHJIHL[ OD IDOWD
GH WIHFXUWRV GLYHUVLILFBWY DO WUV @ XHWMV  7DP Ep HV P DQWWOHQ
OHV GLAGWDWYV D OfERMIBGUH HORDVRV GH SDIRORJLD GXDO (Q FRBSDFLy D
DQ\V DQMULB/ GHV\DFDUtHP OfDRIHQVEH S3REODFLVMRH L PDNRUGH DQ \V OD
JHQHUDOLW]DFLYy GHO SHUILOHENRBV DPEjUWMHJIXHY IDPLQDUV L SUREOHP]WLFD
DGGLWLYD L OD FRQWLQXwWDW HQ (D SYHII™MMA DPE OV CQHFHWLWDWV
EjVLTXHV QR REHWM
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)LQDOPHQW @NDXHP OfDXP HQWGH OD 3REODFLy LPPLJUDQMD LLPSRVVICE WDW

GH GXUD WHYUH SURHWRV GILQMUFLy ODERUDO (O SHUILO GH 3REODFLy UHFOXVD
LPP LJUDQW TXHQV WURP GH/ GH@GHUYHL SVHQWD GLUHQN GLILFXOWDWV TXH

@ LWHQ BMPHQW OHVHYHV SRWLEDNVDWV GHMIGFLYWRFLRODHRO SHURQH/

VHOVH UK XODULW]DU HQ PREDMRY \HQWH GRFXP HQWFLYy DPE GH\DUUHODRW
GHFRQHL[HP HQWGH OfLGLRPD L FXOWXUEHWHSRW IDPIDU RFLDO HWF $PE
DTXHV\W  FDUBWHUtVWHTX OTHODERLy GKQ SWRHV GILYHUFLy XHGD

IUHF HQW HQVDQXOAODGD

/ILQPYPH QW GHO QFFYH GH 3REODFLy LPPLJUDQW L @B VHYD GLYHUVIPVDW
H\SHFLDOPH@EVHUYDEOH DPEO FROAOHFWIRYBHFOWRY

$ EDQGD GH OD LQWHBMHGLUHFWD DPEOV XVXRV L GH OHV QRPEURVHV
DFFLRQV GH FRRUGLQDDPE GIHUHQWV SURIHVVLDRQEED L FRP HVWDYD
SODQWHDSDD GIDFVFKD OYHXLS GH OMQHUR KD [SURIX@LW HQ
OD PHWRGRQB GLQWHU YHQ GH6HUYHL HQHOBLY DOV VHI*HQWY DVSHFWHV

-  5HYM.y GH OD PHWRGRIDR. FRGKQJIXWV GH OHV DFFLRQVRIDKS

-  &RRUGL@EDy DPE HO &HQWUHQNVHQDL

-  S5HFRSLGDy GITHVWUDWQJLHQVEHUYHEY HVSHROPHQVIDOV jPEWYV ODHRY
WHPSVARUH L IPLODU

- 5HYMy GH UBILVWUHY GHO 62,%

- 3UHVHQWDFLYy GHO SURJUOPWOHY UHFXUVRYV 'LIXVHOGHUYHL

-  5HFXURRV SHU D OD FREHUWXUD GH QHFHVVIMVDIMV Ej

- )DFWRUV GH ULVF L SURWHFFLy
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9,, 352*5%0% ' ( 5(+$%/,7$& 1 36,82628& %/
,16(5& 1 628&2/$%25%/ ' ( 5(& 8626 $0% 0$/$/7,(6
0(17%$/6

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

$TXHVW SURRWH QHL[ GH OBMLXOWDWYV GHWHFWDGHWLDGSDO H[SHULED
GILQWHURHQGH OD QRVWUBMM@WP E SHUVRQHV DPE SUREOHPHV 3VHYHUV GH
VDOXW PHQWMBQ JHQHUDQ PpV HVSHFtLFDPHQW GH OHV QHFHVVLWDWV TXH
VIHYLGHQFLDYHQ Q@XDTXHVWHV SHUVRQHV H{ LQWHUQHV GHO &HQWUH
3HQLWIRL FRQWH[W HQ H@DWDPEp IQWHUYHQtHP GHV GHOHGHX DQ\V

$TXHVW KD HVWDW XQ SURJUDPD TRUHDUUBGTXQ HVVBX GH QHFHVVLWDWYV TXH
HV YD GXU D WHUPH GXUDQW OYD LSU@ISLV GH (Q DTXHVW HVVBX HV

YD HVWIE. OD QHFHVMWMEYBEDSURMHFWH[t DERP OHV EDVHV PHWRGROzJLTXHV
SHU QIFIDU XQD LOQWHUMBQHVSHARLFD [P E HO JUXS FRQFUHW GHEGBLY GH
UHFOXVRV DPE BODOWY PHQWDOV QUEXHV

$t DTXHVWD PHPZLD FRUUHVSRQ DO SHUtRGH GH JHQHU D GHVHPEUH GH
HQ HO TBOHO SURJUDPD VKD 88HPHQWDW B GXHV HGXFDGRUHV

2%-( &7,86

/D IL@QOQWI GHO SURJUDPD pV TXH OHV SHUVRQHV UHFOXVHV DBELRY
PHQWDOV RUAXHVPLARWLQ® VHYD TXOOBWW GHYLGDL SXJIXIQ DIURQWDU XQHV
P LORUV FRIFLRQV HQ HO VHX SURFpV GJEGQVHU

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

(OV GHWQDWDY VyQHOV UHFOXVRNMOGEHQWUH GWVH@AL GH OD@RUFDPE
SUREOHPHV GH YRMPHQBD DPE XQ WHPSV GIXQ@ GIHVWDGD FRP B tQIP
HQ UgJLP GH VHJRQ JUDX

61KDQ KDJXW GH FRQFUHWDU PpV HOUFUME®XLY GIXVXQVDO SURJUDP
SHUTXq HOV UHFXUVRV KXPDQV DPE TXH VIKD FRPSWDW QR KDQ HVWDW HOV
IQIFIDEHQW SUW.VWV D SUMIM.y HUDIOFLELOWPU O HQWUDGD G XMXD PLGD

TXH VILQFRUSRUHWVLQ OHYHGWM.IXUHV SURIHVVDRY HVWGSGHY SHUWDO
SURMHFWH

$Ut VIKD FRQVLGHUDWXUHWMQGLVSHQVDEOHHCGB/ SPHUV FDVRV DGPHVRV

WHQLWQXGLDIQzWF PHWJIH GH PO@OID PHQWDO FURLFD HPgV Ep GXUDQWD O
VHYD HVWDGD D SUHVy R Ep TXDQ HVWDYHEHQWID
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072 2/2%$

$TXHVW SURMVH SUHWpQ DWHQGUH OHV SHWRDNMHV TXH SDWHL[HQ XQ
WUDVWRUQ PHQWEIRQLF RIHULW DFRPSDQ\DPHQW L VXSRUW HQ OHV VHYHV
QHFHVVLWDWYV HVEMAWL. SURYRFDGHV SHU OD VNMIVhy GH UHFORYy L
PDMAW PHQWCOFUzQLFDSPE OYREMHFWLXREEADRUDOD VHYD TDXAWDW GHL®
SUPHUDPHQW GXUDQW VYD HVWDGD D SUHV$RVWHULRUPHQW H@QVHX
SURFpV GILQVHUFLYD®RFL

/D LQWHUYHQFLY BDQWHMDIDHOLQGLYLGXOOL GH JX¥S D OHV 8. PHUHV IDVHV

G LQWHUYH® DP S@DQW VH D O BW IPLCRUL GH FRRUGLRLY DPE UHFXUVRV
FRPXQLWDRV DP LGD TXH VDYDQoD O OD LQWHUNMHQEHO FDV /HV IDVHV
PHWRGROZzJLTXHV TXH GHMYHQ HO SURMHFWH VyQ OHV WAJ*HQW

)DVH GH SUHGLDJQzVWLF

- 'HULYDLy GH FDVRV VXVFHSWLEQVBUSRUDU VH DO 3URJUDPD

-  $FFHSWDFLy R QR GHOV FDVRV VHIRQWHNIWVFHVWDEOHSWVL DPHQWO
3URJUDPD

- 2EVHUYDFLy SHBODILBU ODAWXRY GH D SHUVRQD HQ UHGDD OD VHYD
SUREOHPRLFD GH BOXW PHQ®Y

- (PLVWy (GHO SUBLDJQzW.F GH OBPD @D PHQVWIO DSURLPDFLy L DOWD H4D
3URJUDPD

)DVH GIQWHKYHQFLY HQ UgJLP WDQFDW

- 2EVHUYDFLYy L HW@PHQW KO YLEOH HGXREX P LWMDQODQW WAEWWR
L@LYGOOW SDWIFLSDE GH OLQWHUQ HQIVBERWY GH JUSX

- 5HFR@® GIQIRUPBLY VREUH HO FD@LUHFWDPHQW GH O XMXDWADYpV
GHOVGLYHUVRV SURIHV\IXRQ HTX& WFQLFHTXLS PHWJH DOMHV FHQWUHV
SHQLWHRQLY D@UHV DVVRFLDFLRQV TXHD@HEEH®IO &HQWUHG@NVHRLL
«

- (ODERURY GHO GLDJQzWF HGXFRX L GHO 3URMHFWH YQGKO (GXFDWX
3(,

- ([HFXFLy GHO 3(, GH FDGD XQ GHOV XVXRV D SDWU GHD VHIXLPHQW
L@GLYGYOGH OHV DFFLRQV HQ JUS®QILFDGHV L G ®R ELON]ELy GHOV
GUHUHQWY UHFXUVRV GHO &HQWUHRRIBQLARRXQIWILY QHFHVVDULV

- 5HYM.y DYDOXBLy FRQVWDQW GHO 3(,

- 3UHSDUDFLy GH $HL/RV GH VRGW GH SUHVy

)DVH GH PDQWHQLPHQW GQV GHO & 3HQLWBFLDUL

- BHIXLPHQWP LWMDQoDQWUWABKERY IGXDOV

- BHIXLPHQWP LWMDQoDQW ORFSBIBLY GH QQWHUQ DDEYVDWYV GH SUX
- 5HYMLy GHD8(,

)DVH GH SUHSDUDFLY SHU D OD VRUWLGD HEHRVDW

- BHIXLPHQWP LWMDQoDQWUWABKERY IGXDOV

- 3UHSDUDFLy GH $HW/RV GH VRGBW GH SUHVFRQWDFWH DPE OBt
-  &RQWDFWH DPE UHFXUVRV FRPXQLWD DOXEHPY QWY
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- &RQWDFWH DPBBBV UHFXUVRV FRPXQLWDULV VHIRQV OHV QHFHVVLWDWY GH FDGD
FDV WR[LFRPDQLHV 6HYY 6RADOV«

)DVH GIIOWHYHQFLY HQ OOLEHUWDW

- BHIXLPHQW L@YIGXDOPLWMDQoDQW WNWRFRPSDQ\DPHQWY

- ,QWHUYHQFL\IDDIJ

- 'HULY[DFLy D UHFXUVRV FRPXQUWDGH BOXW PHQ® L JHQHIOV L IHU HD
VHIXLPHQW

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

OLQLVWHGY(GXFDFLy BROtWD 6RHADOL (VSRUWV &RQUHHD GY$IHUV 6RFLDONGCG
*RYHUQ %DOHDU L )X@BP/'D & DID

$9%$/8$&,1
3HUILO L QRPEUH G§VXDULV

'RV GHOV FULWWY GL@EOXLy PDUFDWV HQ DTXHVWUREBH KDQ HVWDW
GHWHUPLQDQWYV D OfKRUHDBHV/RQBOV XVXLV OfH[LVVHR GIX@DIQzVWLF
PHWJH GH PDDAOW PHQWO FULFD L ® WHPSV GTHVWDGDY&VW GH PpV GTXQ

DQ\ GH OQWHURO &HQWUHGNVH@AL

"XUDQW O1DQ KDQ HVWDW SURSRVDWV SHIORWDY GIPOWD HEOSURJIJUDPD
FDVRV L VIKD LQWHQJIXW DPE SHUVRQHV L IBXCLHV

$Ut HOV FDVRV YDORUDWV GRWIDTXHVW SRGH VIKDQ FORVFDW HQ TXDWUH
JUXSV GLIHUHQWM.[DQWDIt XQV SHUWOVGLIHUHRLDWV JGWHUQV TXH HQV KDQ
SHUPQV HVWEIEJ SLRLWY GIWHUYHQFLY

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

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

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

- 'LQV HO TXDUW JUXS GNP SHUVRQHV TXH IRUHQ SURSRVDGHV SHU
SURIHVVLRQDONO& 3HQLWHRQDL SHU VW \LPSWRPDRORLD GH WUDVWRUQ
PHQWDGHUz VHQVH GLDJQ&¥ L DFE FRQVXP GH Wz[LFV
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/HV VHI*HQWV WDXOHV PRVWUHQ HO BBV FDVRV KRPHV L XQD GRQD
TXH VIKDQ GXW HQ VHIXLPHQW GXUDQW DTXHVW SHUtRGH

(GDW GH OHV SHUVRQHWHDWH

1~P HWR GIKVXDWV
D DQ \ V
D DQ \ V
D DQ \ V
D DQ \ V
OHVGH D QW
7273/

'LDIQzVWLF GH PDODOWLD PHQWDO GH OHY INWUIARQ

1~-P HLR GTIXXDUWV

(VT XL]JRIUGQLD 3VLFR/LV
7UDWRUYQ GHSUHWLX
7UDWRUD FRQWROLPSX Q/RV
7UDWRWD ELSR®U
7UDWRUQ DAPHQ VDFLy
7UDWRUQ GH ODSHU\RQDOWDW
7UDWRWYQ HVTXL]RDIHFWX
7279/
HO WRWDB SHWROHV DWWHY Q R FRLQFLGHIDPE HO WRWG® GLDJQzMAY ~ MD
TXH FDGDSHWR@ WHP pV GH XQD PDODOWLD GLDJQRVWLFDGD

+LVWRULD GH GURJRGHSHQGqQRMN) SHUVRE/ DWHVHV

1-P HWR GIXVXDUV

6L
1R
727%/

&RQWDFWH SUHYL D OTHQWUDGD D SUHVy DPE GHFRIOMRY/PHQWDO

1~-P HWR GIXVXDUV

6L
1R

(V G HVFRQHL]
7273/

7THPSV GH FRQGIPQD GH OH\3HUVRKEV DWHVHV

1~P  HWR GTXVXDUV
OHQ\ VGH DQ\V

'H D DQ\ V

'HD D QV

H D DQW

7278/
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$FFLRQV UHDOLW]DGHV

- $FFLRQV GH UHEED GIQIRUPIFLy SHU YORUDD LQFRUSREL) R QR GHOV
GUHUHQWYV FDVRV GHULYDWV +DQ HVWDWFDVRV GHULYDWVGEHUHQWV
SURIHVVLRQDOU®DI GHO SHRGH 'H WRWV BOVIKD UHRQE®D LQIRUPBLY
QHFHVVjULD D WUDYpV GTHQWUHYLVWHNOVDEBEHUHQWY SURIHVDORQ
PHWJHV ~ WUHEDDGRUHV VBBY 3LFzOHJV MXWWHV  HGXFDGRUV
IXQFLRQRV HWF SHU SRGHUD®RUDU OD VHYD H@MYQGO SURJUDPD
$TXHVWD WDVFD SRUWD PROW GH WHPSV MD LOMRURIELY QR HVWj
VLVWHREW]DG QLD XQ PDWA[ H[SHGLH®Y

- (O VHXLPHQW IGLYGXYO GHOV  FDVRV VHOHFFLRQDWVMKIIXW XQD
SHULBFLWDBIHUHQW SHU D FDGD XQ@YH. SHU FDGD PRPHQW HQ TXq HV
WUREID LQWHUYH® (QFDUD TXHHO PpV KDEWROKD HVWDW YHXHBNV
LQWHUQV GLEGOOPHQW GRV FRSV SHU VHWPDRQWUHHG FHQWUH
SHQLWHQ@L L DPE XQD SHULGFLYWA PROW LQWH®L GIDFRPSDQ\DPHQWV
SUHVHQFLIIPE HOV FDVRV TXH KDQ VRUWKEEHQNVDW 'H WRN@V FDVRV HQ
VHIXLPHQW HV Wp X@DJQzWF GH WRWHV OHV jUANMV L & SURMHFWH
HGXFDWLX

- 3UHSDUDFLYDFRPSDQ\DPHQW GH SHB LVRV TXH KDQ l@UXWDW GXHV GH
OHV SHUVRQHV DWHXHWUDFWD GHQQBDUWHO SHRItV L SUHSDUDD DPtQ.D
HQ HO FDV TXH HV FRQWIGBHFHVVDUL GHVSUGV DFRPSDQVDRFDPHQW
GXUDQW DTXHV@\HV SHU IHU JHVWLRQV EBRPHQW L FRQWDFWH DPE
UHFXUVRWMDHXUH HWF (Q GBIMKD GRQDU VXSRUW D OHV QRYA¥W BNV GH
OD YLGD HQOBHUWDW TXH GH YHJDGHV FRPSRUWHQ XQD JUDQ FjUUHJD
GYDQVLHWDW/ SHOVRQD

- 3UHSDUDFLy GTXQIBD HQAEHUWDPE SHUVRQHV
$PE DTXH @HV SHUVRQHV TXH HV WUREHQ SURS GKM/GD WRUWUDFWD GDQDU
SUHSDUDQW DTXHVWD GH FRQQHFWDU DPE WRWV HOV UHWXDVURV QHF
YLYHQGDVDOXW PHQWDHFRQzPLFD SUHSDUMD D OD IBtOD SOQUIFDU
OHV DE'LDWYV D OfHM\MRU HWF

- 6HIXLPHQW GH SHUVRQHV HQ VIHBEEHUWDWWEHUWDW DYRW
(Q DTXHVWV FDVRV HO VHIXLPHQW L DFRPSDQWPHRQID XQ FDLUH PRV
LOQWROX L D WRWHYV OHV jUHKDV (V WUDFWD GH GRQDU VXBRWWHVWD
QRYD HWDSD GH UHWRUQ DDEmUDPtOD DOFDUHU
$FRPSDQ\DU DPE OD FRQQHYy DOV UHFXUVRV FRPXQLWDIBLHQWV
HVWUXFWXUDU GH QRX HO WHP SWAYQYIWIF

,QWHUYHQFLYPIDDDU DPE IDPtCLHV $PE OYREMHFWLX LQIRUBMXGDU D
DIURQWDU ODEeOID RUHQWDU VREUB SWRFpV SHQLWHIQFLGHO VHX
IDPLQDUWWUHEDODU WRWHYV [MNM T*HVWLRQV QHFHVVjULHV SHOQYHDIBLY

/HV DFWALWDWYV JURXY UHDWIGHYV DTXHVW SHUtRGH

- OXOMDNOHUMREMHFWLM.GLIPDO GIDTXHVWD IDEWDW KAiVWDW HO G DIDYR
XQ HVSDL FRQWH[W GH JUXS SHU D O REV¥HJY&H FDGD XQ BOV LQWHUQV
SHU SRVDU HQ SUJFWLFD G@HNJHQWYV EDONDWV GHDOBLY L FRPXQLFIPLY
WUHEDGHV DQLHO LGLYGXYO $0JXQHV GH OHVWEVDWYV RIBW]DGHV HQ
DTXHVW HVSDL KDQ HVWDBHRIRUXP PDQBROWDWWYRFY GH WDX8IQW>X)
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HWF (Q DTXHVW HVSDL KDQWDSDW FDVRV GYDX VIKD GHWHFWDW OD
QHFHVVLWDW GH WIBEDIXQV DVSHFWHYV DPE PpV SURBKAY

$SFVWLWDWYV JIXKSGH PR/IPHQW L H[SUHVVLELV VHVVLRQV GH GXHV KRUHV GH
GXUDFLy KD HVYWDWO@A/|D SHU XQD SHUVRQBIXQWDP GHO SURJUDP $
WUDYpV GYDTXHVWD DBEWLVIKD wWD@bW FRPEDWWOV HIHFWHV GH OD
PHGLFFLY UHDOWIU H[HUFL PRGHUDW FRRXIFDFLy SLFRPRWEWDW
FUHDWINAW

+D HVWDW XQD DEWDW RBR VIAVIDFWED LHOV SDWLSDQWYKDQ YORUMG
PROW SRWNDPHQW

(Q HO PHV GH 1RYHPEUHL GHVHPEUH VIKDQ UBNY)W DRYMDWV JUXOV
GLUHV GH GXHV KRUHV GH GXUDBSYRLPDGDPHQW SHU FREU OHV
QHFHVVLWDWY GHWHFWDGHV WXL FRP LGLYGYO/HV DFWYLWDWV
UHRW)GHV KDQ HVWDW

- 3VLFRHGXFDFLy

- 3VLFRPRUFLWDW

- (VSRUW

- 7D@HU GHEQD

- +DELOVDWYV VBBM.UHVRGXy GH FREDFWHV

- 3LQWXUD FUWIYD

- 7HDWUH

6YKDQ UHDWIDW VRUGHV SURJUDPDGHV D OfHWHULERHXABH DPE GRV
LOQWHUQV $TXHVWDLDBW pV BPORUDGD R SRVUIMDPHQW MD TXH HV
WUHEDUHQ REMHFWLXV FRP &RQWDFWDU DPEORDWHHWRU SRVDU HQ
SUJFWLFD DEUQGVDWYV SHWDARQ L \WDOV  UHRPOL LQIRUPELY CHO

IXQFLRQDPHQW GH OHV SHUVRQHV DWHVHYV D XQ DOWUH FRQWH[W HWF

JRUPDFLY L FRRUGLERp DPE HOV IXELRQLOLV GHYULOJQGFID VIKDQ UHDWVIDV
XQD VHVVLy JUX® LDOXQHV LGLYLGXY SHU H[SQFDWO SURJUDPDL SHU
VHQHLON]DUHVSHFWH DO WUDFWDPHQW G{DEGEYWD 3R

"XUDQW OYH[HFXFLM@BURMHFWH @WHFWRUOHV HGXFDGRUHV SIHRMHFWH

VIKDQ UHRRQDW DPESIYHUVHV ILIXUHV SURIHVBORQUWQW 80 &HQWUH
SHQLWIRRL FRP DPE UHFXUVRV HWHULRUV HQ IRUPD GH FRQWDFWHYV SXQWXDOV
R GH PDQHUD SHU&BzFD

$ PpvV GXUDQW WRWD OfH[HFXHQYy3GRMHFWH VIKDQ GXW D WHUPH UHXQLRQV
VHWPDQDOV GH FRRUYGWUH ODUHFWRUDY(GXFDGRUB@URMHFWH

/D IL@OWN GIDTXHVWHV UHXQLRQV KD HVWDW GXU D WHUPHLPX{QWHJ
FRQWLQXHG3® GY([HFXFLy GiO SURMHFWH WDVTXHV GH SUHSDWUDRAyy
FRRUGLQDFIBPE SUHVYy GHLYPBLy L DRQA@ GH FDVRV DNOXBLy GHOV
REMHFWLXV GHO 3URMHFWH |, V KD IHWXXQHRMY GH OD LOQWHUWYHPE

HOV LQWHUQV TXH HV GXHQ HQ VHIXLPHQW VHJIXLPHQW GH OD IPHWRGRORJ
GILQWHUMHQREMHFWUXDWV L DVOR/V

9DORUDFLY SHUVSHFWIEK GH IX VXU

$TXHVW DQ\ GHVWDFD SHU OD LEMNMVFDQYLV WDQWASURJUDPD FRP O
FHQWUH SHQLWHQEHMSHFWH DO SURJUDRYV YD UBDQWDU XQD VXB¥WBLY GH
OTHGXFDGRUD DPE OHV FRQVHT+qQFLHV TXHzGXMRUQDU D HVEOUYLEOH
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DPE HOV XVXQV FRQHL[HPHQW & SURJUDPD SHU SDUW GH OD QRYD HGXFDGRUD
HWF $OV GDUUHUV PHVRV HV FRPSWj DPE OHV GXHV HGXFDGRUHV TXH DL[z YD
SHUPHWUH FUHL[HPHQW PRPHQ\BBQSURJUDPD L SRGHUQIFLIL OHV DEWWDWV
JUXDOV 3O SULP SH URGH HV ID QHFHVVDUL DXJPHQWERQVRGDU OMLS
GJHGXFDGRUV GHO SURJUDPD

5HVSHRM DO FHQWUH SHQEMBHQVDPEp KDQ WQJIXW FDQV GH 'LUHFRL L
VRWDGLUHFFLY RQ KMRIXW TXH WRUQDU E@WQRYHV IRUPHV GH FRRUGLQDFLy
LOtQHV D VHIXJ

0DOJUDW QR VKD FRPSWDWHIPEHUVRQDO BMAHQ HO SURMHRWANCSHU QR
DFRQVHJIXLU VH OHV DSRUWDFLRQV HFRQzPLTXHV QHFHVVjULHV BY DBWHUYHQ
HOV LQWHUQV QR VEKIDY UKBGD HQ TXDED OD TROQWDW GH OTDWHQFLY UHEXGD
HQFDUD TXH Vt HED QRPEUH GIXWIIY L DAYIVDW\VQAFIDOPHQ\SURYLVWHV

&DO GHVWDFDU BIoQ QRPEUH GH SHUVRQHV GHULYDGSHGQWUH 3HQHQFULL
DOWUHV UHFXUVRV TXH QR VKD SRIXW DWHQGUHGFHUHBRXWYRYV KXPDQV
DFWXDOPHQW FRQWHP DE DUy AdYWD GIHVSHUD

9DORUHP TXH ODQWHUYHQFLYDUNIDGD KD GRQDW VXSROD@V LQWHUQV HQ OHV
VHYHV  GLIHUHQWV jUHHD&UWTXH VIKDQ FUHDW IRPHQWPWORUDW OHV
KDELOUDWYV D/XGV L FRPSRUWDPHQWYV TXBHLQHQ GH IRUPD DYRUEOH HQ HO
GHVHQYROXSDPHQWAH#X SURFpV GH UHKIOB\RY $ PpV KDQ UHEXW WRWDW

XQ VXSRUW XQD LQWHUYHR LGYIGXODQWIBD L DGEBWDGD DH® VHYHV

QHFHVVLWDWYV L $FRYDAQXV

/1 REMHFWLX JHQHUDQIWH I DIDYRU.D IRPHQWDWAQHLQVHUFLY VREKHP GH

GU TXH VKD WUHEW P E OD PHVXUD TXHO WHPSY HOSURFpV GHO 3URMHFWH
KR KDQ SHUPqV $PE GH OHV QRX SHUVRQHV VIKCFULOIMXQ SURFpV GH
SUHSDUDFLy D URW.GD 61KDQ SUHSDUNYFRPSDQ\DWGIHUHQWY SHUPLVRV L
SHUVRQHV MD GLVIUXWHQ GIXDX R GIXQEeHUWDW MNRMYWDFDU TXH HQ
DTXHVW SURFpV VIRRQWDFWDW DPE WRWV HOV UHFXUWRMWORHEHTXH HV
FRQWLQXD ERFHOVHIXLPHQWQXFRS HQOBHUWDW

/HV GULLKXOWVV TXH HQV WUREDP HQ DTXHVW SHUtRGIRIGIHEAHJWDWEBHUWDW
HVWDQ URORQDGHV DPE HOV SRFV UHFXUVRV TXH WHQLP GH 6D@MAW GHQW
OTKELWDH OHVAYWHV GYHVSHUD SHU 8GH/SD®W OHQWDGHD&S$' HWF

'HVWDFDU TXH OHV SHUVRQHVHWAMDQ HQ DTXHVWD IDVHIGEHUWDW@RBHQHQ

HO FRQWDFWH DRESHUYIH. VKD DXJPHQWI. QWHYDWIGRWHUYHQRUP TXH

HV WUREHQ D XQ PRPHQW GH FDRVHQVH OfHVWUXFWXUD TXH SURSROFLRQD
FHQWUH SHQLWHIQEIDY SRFV UHFXUVRV KXPDQV GHO SURJUBELKKOWD SRGHU
DWHQGUH D YHIDGD OHV SHUVRQHV TXH HVWIIBHYWDWHV TXH HV WUREHQ
HQ UgJLP WDQRD

SHVSHMM D OHV FDUDFWHNIXHV GHOV XVMIY HQ WUREDP

- /D PDMRULD GH FDVRV WHQHQ KQWWADIGTDGIFLy D WELFV L PRW GHOV
FRQVXPHL[HQ D OfYDF@NMDW (& SRFV UHFXUVRV GfBAMH D OHV
GURJRGHSHQGQQFLHV H[LVWHQWYV DO FEIQWAIEKESIBLLIXOWD @PNVHUYHQFLY
DPE DTXHVWV FDVRV

- $0JXQV Gf WHQHQ RUGUHVAMO\DPHQW GH ODPIDD 3HU WDQW HQV
WUREDP DPE OGLLKOWIBHYLYHQGD V@& D XQ SHULV FRP D OD VRAIGD
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9ROHP GHVWDFIUWUDQ FRRELQBLY L LFSTFDFLY GIO\BURIHVVLRQV 80 FHQWUH
3HQLWHIIL HTXLS GH' LUHFFLYHTXS PHWJH HTXLS WGBLF TXH HQV KD
IDFLQYDW OD QRVWUD IHERGHU DFRQVHI#DV REMHFWLXGLYQXOV GH OHV
SHUVRQHV GYXQD PDQHUD FRPSDUWLBDRUDP XQD PDMRU REHUWXUD L
VHQ\ELON]ELYy FDS HO SURIPD L FDS D OHV SHUVRQHV DPE SUREGHMFP
PHQWDO

&RQWLQXHP DP OD GLIFXOWDW TXR SQFD © URWDFLy GH PX® GHOV
SURIHVVLRQDIDt FRP ODIUDLQOUDW TXBOJXQV GBLQWHUQV WHQHQ D OJKRUD GH
PDQWHQLU XQD SHUPDQGIFIDUJI WHUIQL HQ XQ PDWHL[ PzG XOOD TXOCFRVD

HQV GLKOWHOSURFpV GH FRRUGLQDFLY

8QD GH OHV SURSRVWHV SHO SHYURBAW pV OD FEIEIXQ HXLS GIO FHQWUH
SHQLWHQ@L HVSHRF SHU HOV FDVRVASWRJIJUDPD GH BOXOHQWDQ Dft WHIQ

XQV FULWN L SDXWHV FRPXQV GLQWHUYHQFLy FDOAWD OD MOBLy L
YLQROBLY GH OHV SHUVRQHV DWHVHV HQ HO SURBEDHRDV HXLSV GO &HQWUH

3HQLWIRRL

5HVSHRM GHOV IXQRQOLV GHYLILOJQFID FRQWXD HVVHQW HYLGHQW OD QHFHVVLWDW
GH FRRUGLQDRLWRUPDFLY DPE WRWYV DROV DIJHQWYV TXH SIBISHQ D OLYLGD

GLjuD GH OHV SHUVRQHV BWHV

/HV DFFLRQV UAMWDGHV GH IRUPDFLY. FRRUGLGDy DPE HOV IXGLRQOLV KO

GRQDW PROWV ERQVXOWDWYV D 18LQDGLjUD WDQW D OYKRUD GH GRQDU QRV
LQIRUPBLY ~WLGH OD 5D GjULD GOV QRVWUHYV XVXIRRE/D OYKRUD GHVAWDE
DFRUGV SHU SRGHU GXU D WHUPH HOV REMHAWMXY SUH

'HVWDFDU TXH D SDUWLEDPHV GH -X@ROHO &HQWUHQ@HWHQLL KD FRPSWDW
DPE XQ 3WTXLDVUD TXH SDVVD FRQVBOX¥) FRS D OD VHWPDQ@EQWUH H®
&HQWUH (QFDUD TXH LOQEXQ KD HVWDW XRQYDQo LPSRUWDQW MD TRH K
IDAHLONDWO SURFpV GH UHKIO#BLY GH OHV SHUVRQHWBIWIGLQWUHGGFRQWH[W
KDELYDO

3HO SHRGH YIQHQW XQD GH OHV SURSRVWHYV VHULD DXIPEGNWMBHUYHL GH
SVLKIDWLDDL[t FRP SRWHQFLDNVRWYV DT@®HDWFOHV SHYYHQFUD/ TXH IBFLEAQ
ODXWL®W]ELY GHOV UHFXUVRV GH UHKRHE y FRPXQLWIY

/HV DFWILWDWV JIRSGLjULHV HQHOV GDUUHUV PHVRV KD HVWDW WRW XQODYDQo
SURJUDPD MD TXH KDQ SHUPqV TXJIXQV LQWHUQV TXH SUHYHQHQ GKDRZG
FRQIMXV L QR WHQHQ DFFpV D OMYMYPWV SSIHV GO FHQWUH KDQ SRJIXW
IHU KR D OHV DLWV JUXSOV B0 SURIPD RIH LQWQFRQWH[W QR¥VVHQW

XQ SUWLPHU SDV GH FDUD ® QRUPDQYDFLYGQWUHH® FHQWUH LIDSRVWHULRU
LQVHilly 'H FDUD DO SUzlP SHURGH HQV SURSRVDP PDQWHQLHVVEROADU
DTXHVWHV DRWIDWY WDPEHLMP OD QHFHVVLWDW GH SURSRYRWDWW GH
FDLUH RFXSDFIDRISRWHQFUIDHV VRUWLGHV SURJUDPDGRYHV DFVWYDWV GH
UHKDE@YDFLy

8QD GH OHV DFFLR@FLDGHV SHUz TXH KHP GH FRQWLQXDWOWIDYpY @
GUXVLy G40 SURJUDPDHO FREL[HPHQWV GHOV UHFXUVRV FRPMQLWPLE OD
IL@OUDWI®IRUPU L VHQEL®DU GDPXQWD SUROHPjWFD HVSHEED GH OD
3REOELy TXH DWHQHP L RE FDP t D OHV IXXWHV GHULMIRQV LQWHUYHQFLRQV
DPE HOV UHFXUVRV FRPXQIMVD

3HU [VUH EDQGD HG®DQWHJIHP QDIRUPDFLYy +IRUPDFLY GDPXQNPHVXUHV
DOWHW@BIV BDFRPS@PHQW GH FRQGHPQD SHU D OHV SHUVRQHV DREIRDO
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PHQWDO/REMHFWLX ®DU WHUJIQL VHLD HLWD HOV LQJUHVVRV D SUHVy L
IRPHQWDWOHKELOMDY D O FRPXQMWDW

5HVXPLQW BORUHP SRWDPHQW OYH[HFXFLYGAESURMHFWH WDHREQKFHVVLWDW
GH GRQDU FRQWAMYIO3URMHFWH L G§OBUHO VHX DEDVWPE OD ILQQOBW GH
SRGHU GRQDU XQD DWHQFLy HVSBIFOFROAHWX GH UHFOXVRV DPE SORPHV
GH VDOXW PHIV
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o TSI (5 (1(7(-$ ' ( &27; (6, & 7(5,1* $35(1(17 $
75( %S/ $5

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

(O WIBMHU GHIHWHMD GH FRW[HDSUHQHQW D WUHEDQ@UDXQ SURJUDPD
VRFLRHGXFDWLKOG5( & LQFLDWO GHVHPEUH GH TXH LQWHQWD GRQDU
UHVSRVWD D DOJXQHV PDQFDQFHV GHWHFWDGHV WDQW SHU SURIHEELRQDOV G
FRP SHU DOWUHVVIA@DWY TXH IMROD P E PHQRUV

(OWMIIHU GH 3FWERJ” VRUBIL[ GH OYfH[SHL.qQFLD GMDOHU GH QHWHMD GH FRW[HV L
HO MWOHU GH FXQH OD PDWHL[D PDQHUD TXHHO BOM GH FRW[HV LQWHQWD
GRQDU XQD UHVSRVWD HGXFDWLYDXS@Y MRYHV TXH VyQ DEVHQWLVWHV R WHQHQ
GLLXOWDWYV JUHRW®/HIBY VRADOCDAFHQWUH GH UHIHUQQFLD

'HV GH OTH[SHULGq@FLFRQVWDWDP TXHROWV PHQRUV HV GHVXQEE DEDQV
GIKRUD GH@VWHPD HVFROBUz HV PDQ UHVWD D WUDYpV GIXQ DEVHQWL
VLDULPWX DPE OJDVVLVWOR VROV DDOJXQHV DXJQDWXUHV +TXDQ HV SRW
SDFWDU DPEHO FHQWUH HVFRODU L GH YHJDGHY QJPEDQGRQDPHQW GH
OYHVFRDWD]ELY REQDWzID

(Q DTXHVWV FDVRV HO®BRWY HVSHUHQ D FRPEOV DQ\ SHU FRPHQoDU
XQD IRUPDFLYDERDO R Ep SHU WUMED

'HV GH OYDQ\ WHQP XQ FRQYHQL ILUPDW P E OD &RQV@HD GY(GXFDFLy
SHU WHQLU MRYHV H@ UGNHVFRAW]ELy FRPSDWLGD $TXHVW FRQYHQL HQV
SHUPHW TXH DOXPQHV PRWOWV D HVFROHV RW@YWV SX DWLWLUDO
WIDHU HQ KRUIVFRODUDEWBLU HQ FRPSWH TXHORHQRU QRPpV DVVLV{VHL
XQHV KRUHV GWUPLQDGHWO BOH OHVDOWUHV OHVOLMD D OTHVBRID
SULEISDO ILOONDWHO FRQYRL pV WUIBBDU FRQMXQWDPHQW SHU QBUHRH
WUDFWDU OfDEVHQWIDPR RRIF

(QV DTXHVWV WBIUV HV WDBEQ HOVEKLWV QHFHVVDULV SHD DQWHJIBD
VRFDO L ODHRDGHOV PHQRUV WDQWHIRFDV TXH XOXIQ VHIXU FXUVRV GH
IRUPDFLYy FRP HQ KDFDV TXH HOHHI LQIQFRUSRUDU VH DO PyQ ODEBRGH OD
PDWHLD PDQHUD WDPEp HV UHIRUoD BO¥RWYV SHU FRQXDU P E HO SMRGH
GTHVFRODUENY]BEQJDWAD

(OV SURGXFWHV GH@HWV QR VIRIHUHL[HQ D OfH[WHOFRRHQWYV VyQ HOVIMR
GHO *5(& Y ROXQWL/ L WUB®DGRUV GH OfDVWRFLD DOWUHV SHUVRQHV
FRQHJIXGHV (O GRGIX TXH HVOXUD FDQYL GH D QHWHMD GHO FRW[H pV XQD GH
OHV B GLPOVHLQHV HGXKDYHV MD TXH HV Wp HQ FRPSWH ODWHXWHOU WPH

GH IHLQD BOV MRYHWV WUHEDPE OHGXFDGRU OD UHWBNINNGHOM)IJUHVVRV
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2%-( &7,86

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

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

- $GTXIUWUHOV FRQ[HPHQWYV L KEL@®DWYV QHFHVVDULV SHUUMAHDPHUFDW
ODERYD

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

$GORWVDAORWHY GH D D QV DPE IUDFjV HVFRODU PDQFD GEKEVDWV
VRFDOV LR GYDFWLWXGV QHFHVVjULHV SHU D XQD IXWXUDFLyQEREERUD
SqUGXD GH OD PRYDE SHU DSUHQGUH

072 2/2%$

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

wmHd

(O SUFLPO ELWHL PHWRGROEF GLQWHUYHQFIGPE FDGD PHQRU pV
SHUVRQDWIELY D SDWIL GH O@PERUDFLY GTXR® GT,QWHUYHQFLER GO GN]IV
$L[z LP S@FD FRRUGLQDU VH DD SURINZRQDGH UHIHUQQFLDID GH YYORUD
OYDGHTRDy GHOSURMHFWH D OHV PDQFDQFHV GHO RHQRRP OHV SLRLWDWV
GH WUHBIR HO PRPHQW FRQYBHQW SHU D XQD SASDH. GHLY[BLy D DOWUHV
UHFXUVRYV IRUPDWLXV L R GILQVHUFLy

)HU TXH HOW@EORWY VH VHQWLQ UHVEROVBHDIHVWLY I8 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 XQ@UDHLQD IRQDPH@® SHUTXq IXRLROL
OYDXWRWDBELY GHO WD (Q DTXHVWD UKgKy GH JUXS VIHVWEEEQ OHV
QRUPHV GHOD@HU L HV SDFWHQV DVSHFWHV HVVHQFLDOWOSMHIX ERQ
IXQFLRQDPHQW $RWU GH OJDVVEGHD OfHGXFDGRUHQWD X@DWO JUS L
IHU TXH HV UHVSHFWLQ HOV DFRUGV SDFWDWV

8QD WHXQLY VHWPE)DO HQWIIMGXGRUGHO 7DOOHU L HO 'LUHBWARUR UDPD
SH® HW YDORUDUIMYM/DU OHV GHIBNV LQWHHQFLRV
)2176'() ,1$1d$ 0 (17

,QVWLWXD@RUE GT$IHUV 6REOV &RQMWBHD GY(GXFDFLy 8O *RYHUQ Z0HDU
$SMXQWDPHQW GH 3DQ@REUD 6RFIDO 36D 1RVWUD’
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$9%$/8$&,1
3HUILO L QRPEUH G{VXDULV

$ WUDYpV GH OHV VHJ*HQWV WDRAHQWDUHP GRQDU D FRQgHHBUDASDOV
GDGHV VREUH OHV FDUDMAKHIYY GOV XVXRV TXH KDQ SDAFISDW HQHO
SURJUDPLDO@UJ GH O DQ\ 'XUDQW DTXHVW SIRGH V KD DWgV XQ WBGHD
VHW MRYHV TXDWUH G HOOV KDQ HVWDWPQRYRQ\DGOWUHV TXDWUE KD
FRQWLQXD@MOHU GHV GH O DQ\ DQRIBI

/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 D QWV
7279/

7THPSV GILQWHUYHQHRREIHOKRYHV

7HPS V GIL@AUWYHQARY WRDO 7HPS V GIL@HUYHQRY

OHQ\ V GH GRV PH VRV
'HW WHV D FLQF P HVRV
'H VLV D RQJH P HVRV
'RWJHP HVRVRP pV

1RPE WH GH P HVRV VRWDOV GHEMORy DPE HO MYH WHQLQW HRPSWH WDEp HOV

DQWHRLY D
1RP EWH GH P HVRV GILGMWHQFYL QRP pV DO OODEH

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

1RP EUH (H NRYHV

(6 -RDQOD 7RPjV
,(6 %H WHQJ XHU GI$Q RLD

(6( PLlQ' DUGHU

(6* XLODW 6HJUH D

3URJWDP D/ MU IXQFLRODO SHU DGRBIVFHQW * 5(&
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SURJWDP D GUHGXDGRW GH FDUJHJ * 5(&

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

,(6 %R WND 0 ROO

(6 - 6XUHGD L %DOHV

(6 -RDQ $ OFR¥U

,( 6% XURWD 3LFRUH®

&066 1R UG

&RTOH L @ 3 RUFtGFXMD

(63 ROWFQLF

727%/

&DUDFWHUtVWLTXHV GHOAHQRY® RP HQW GH OD VHYD HQWUDGD DO WDOOHU

6LV DFIRQV GHVHFWGHV

1RP EUH GH FDVWRV

$EDQGRQDPHQW  GI  OJMFR@UMDW MYHV QR
PDWULFXODV DEDQV GH®  DQ\V

LIL FXODW GPSUIHQHQWDWH HQ HOV FDVRV HQ TXq
FRQWRXHQ DFXGLQN DFHQWH HVFRMDU

$E VHOW\P H

ODQFD GIQWWVY L PRW.YDFly SHU D DSUHQHQWW HV
HVFR@UV

S3URE®IP HY GH FRPS RUWPHQW L LQFRP SOR HOQW GH
QRWP HV HWVRD®W

&RQIOLAYY LQWDODP LADUV

'LIL FXQDW HFRQzP LTXHV

)DOD GIKDELOWW VRFLDOV

$XWRHVWP D QHIDWYD

)DOD GH FRQVW QFLD

'HO LFWN GHOQXQFLDWVP HVXUHV NKGLFLDG/

$G GLFARQV D VXEVWQ FLHV LADKD OV

,QWHUOQDP HQW DFHOWHY GH WIHIRUPD R GH SURMFFLY

'LV FDSDFIYDW L@H@OHFADO

$FFLRQV UHDOLW]DGHV

'LQV ODGQj P LFD TXRGLD® GHO BOHWK L KD XQHV DRYIWDWYV TXH HV UWBQL
DVVtGXDPHQW OHV DVVHPEOHHVY OD QHWWHIHGBO-FRPSUHV GTIFHQWYV R
HVWULV OHV WXIMRHYLGHQWPHQW @HWHMD GHOV FRW[HV R IHU HOV PHQMDUV

/HV DVVHPEOHHV HVWDQ SUHYLVWHV DPE K@BEREM/DW VHWBDEAQFDUD TXH
D FHUWV PRPHQWV GIDTXHVW SHUtRGH @TKDBEDTXHVWD SHELRVDW HQ
IXQFLy GH OBLQjP LFD GIOJUXS GH MRYHV. \HYD FDSELWDW SHU WBVR OHV
T*HVWLRQV TXH DIHFWH® CHOBLY HQWUHD. D ODGj 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 GH@MBU GH FRW[HV VKD FRPSOHPHQWDW HQJIXDQ\\RFAR/DWY GH
PDQWHQLPHQWGPDW.[ VREUHWRW SIHQWRU

[IDFWLWISU.GLPOOD QHWHMD GH FRW[HV L GHLEWMIKD PDQAQJIXW GH
IRUPD FRQWIQXD GXUDQWHO/BWRGH +D H[FH¥Ly GHOV SHUtRGHV GH YDFDQFHV
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GH OYHGXFDGRW@OHU ( O QRPEUH GH FRW[HV TXH VIKDQHUBW GIPPHQW

KD RVEZOR QRUFDOPHQW HQWUH  HQFDUD TXBOJXQ\GLHV QR VIKD QHWHMDW
FDS FRW[H L GOWUHV VIKDEDWLQVD  $TXHVWD DFYM/DW HWDYUHXODQW
GLJUDPHQW HQ IXRly GHO QRPEUH GEORWVYV MWWHQW® WOHU GH OHV
DFWIWDWV SURJUDPDGHMO ®RPHQW. PR WYBLY GHO JUS GH SDWESDQWY.

pV FODU HQ IXQy GHO QRPEUH GH SHUVRQHV TXH UHTXHUHIQSEUYHL GH
QHWHMD

3HO TXHID DO DOHU GH FjWi)J VIKDQ DM@W]XQD P LWMD GIHQWUH L
FRPDQGHV $L[z KD VXSRVDW IHU PHQMDU SHWWSHUVRQHV MD TXH BARWDYV L
DOBRWHYV TXH SIBUSHQ HQ DTXHVIXIHU WDPEI GLQHQ

3HUz D PpV PHQ\V [UHT*HQWPHQW HV UBRHQ DRPAYLWDWV HWGERU HV D
GLQV R IRUD GMDOHU $TXHVWHV DEWDWV SUHWHQU@BEPHQW GRV REMHFWLXV
(Q SUPHU @RF IPL@®IDU XQ QRX BUF GH UHRALN) HGXFMYD SHUDO MRYH L
OTHGXFDGRWLE® QW SHUXGA.D GH ERGD HOVOtALWVY. OHV QRUPHV GHTOMN
$TXHVW IHW FRQYHUWHL[ OWUXBBWY HWGDRU.-HV HQ HVEV LGRLV SHU
FRPSOHPHQWDU OYREVHUYDFLy GH FDGD MRYERU BRXYD FRQWH[WV BQ O
UHOMDy HGXFRLYD VRYOWPH GLDUW]BD SHU OBQj P LFD GIO hOHd

$ PpvV SHUPHW DO PHQRU H[SHULPHQWDUDRYSSYRFTXH D YHJDGHV VyQ
GHVFRQHJIXWBHU D KDL TXH PpV HQGDYDQW SRW IEXQH HQ HO VHX WHPSV
ArUH

$ FRQWLQKDy H[SRVDP @ WHOBLy G{DAW.WDWVDEMOGHY &DO WHU HQ
FRPSWH TXH KL KD DEIWDWV TXH VIKDOQOW]BPpY GIXQD YHIDGIOAMIJ GH
O1DQ\

SFWIYLWIV
5HFHUFD L FRP SUD GIHWULY LP DVMAULDOV Gl QHWMND
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 ELFEOHMV
JHFWXUHV
(VFDFV

3HO TXHD DOV REMHFWLXVDNQMEV HVSHFDPHQW DPE FIEEXQ GHOVDAORWYV
GHV GHOOOHU GHVWDTXHP GH IRUPD UBIHMZXCHOV PpVVLIQULBWXV

2EMHPXV 1UH GH FDVRV
OLORWDU HY Kj ELW L FDSDFIVDW SUH@ERWDOV

'HV HQYROYSDU ®IV KDELOWDW VRFLDY LGH FRPX QLFDFLY

$S LHQGWH D UHVROGH FRQIOLRV LP LGRLDU ODWRFRQUWRO

5H MFLRQDU VH DP E L] XD® HQ XQ HQVRUQ QRUP DOLV\W

&RQHL[HP HQW GD@HU@WYHV | RLP DWYHV L ERWDOV RUHQWBLY
)RPHQ VDU OCFRQVQXWWIBD OTLQEWXW LAGRUDU@ VHYD LQMAJ UDFLy
OLOIRUDU OBXWRIVWR. D

3UHYHQFly GIDEVHQWYPH

5HS LHQGUH® VHYD HVFR@UMDW

ORWLYDFly FDS D @ IRWP DFly UHJ@GD
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9DORUDFLY SHUVSHFWIEK GH IX VXU

3RGHP DIWWPDU TXH OMWHUYHQFLYWOK]DGIDO @DUJ GBSHURGH HQ TXH KD
HVWDW HQ IXQFLRQDPHQWOHU K HVYWDW PROERM.WYD SHWDWY DAROHVFHQWYV
TXH KL K SDWFLSDV

8Q GHOV DVSHFWHV TXH YROHP GHVWDFDU pVIEIIDSEEH SRGHU DWHQGUH D
PpV DGORWY DAORWHV GHV GYIDTXHV@AHWDVRFLRHGKRY *UjFLHV D [
FUHDFLy GHD@WU GH FjWiH)J LDO BOHU GH FRW[HNOV IOHUV SRGHQ RIHU
SODFHV

$TXHVW SURJUDPD pV XQ UHFXUV HGXFDRMGXLYpV XQ FRPSOHPHQW ROWWLO
SHU D MRYHV TXH YLXHQ HM@XELy GHGLLKXOWDW R RRENH VRFIDIURQWIV XQ
SURFpV GFRODARFLY FRPSOH[DLVRYLQW LQNFLH@/GHJIXW DD VHYD PDQFD
GIKDEQYDWY L FORIPHV FRQGXFWXBBNWVRUGDU TXH D YHIDGHV HOV MRYHV KDQ
DEDQGRQDW OMMXW L DTXHVW SDRDBYV O~QLF PDUF HGXEX L VRDOW]DGRU
TXH FRQHL[HQ

eV XQ UHFXUV TXH SHUPHW DOROMYFHQWYV FRQQL[HU XQD IRUPD GB@WWHE
HOV SRW SUHSDUDU SHU D OD VHYD SURSHUD HQRRUBRVODERD

7RUQDU D GHVWDFDWPERUW|ELD TXH WHQHQ OHV ERRBLRQV DPEDOWUHV
VHUYHLV L MDMXRQV TXH WUBBHP DPE DTXHVWV MRYHV SHU WDO GH TXH
DTXHVWV UBIPLQ XQ SURFpV DGHTXDW

3HU -OMP UHVDOWDU TXHD ®DMRULD GYREMHFWLXV SURSRVDWV VIKDQ SRJIXW

WUHEDU DPE HOV SDARISDQWYDOWIIHU L VIKDQ DOKWROHV PHWHV GHVLWMDGHV
GLQWO VHXV SURMHFWHY HGXFDWLXV
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. 7$/ (5" ( &8,1% 3)(5' ( &8,1(56(16( 6(5 +2°

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

$TXHVW WIDHU HV DBW]D GHV GH ODQ\ 9D VRULU FRP D QFIDWLY GHO
3URJUDPD GY(PD@LSIFLY DPE OTREMHFWLXGE®P LW]DU OBV&TXGBLY RQKL
YLXHQ@GIHUHQWY MRYHV t$HV UHDW]D XQD DWLXVDW DVNMIREDDO IHW TXEGL |
GH IHU H@WL@U FRP D XQD DFLy RUJQLW]DG WHOBLRQDGD DPE D VDOXW
OYHFRQRPLIDLVRADQOWN]FLy GHOV VXEMHFWHV

(Q DTXHVWDOtQD HV SODQWHM]j @RIDU ® VDOHU GH XEQD DWUFUX SHU
SRVMVELOMDXQ PDUF GIDSUHQHQWDWJIH TXH D PpV SR®¥rV UHRRQDU VH
DPE DOWUHV VXEMHFWHV WDQW DPE MRYHV FRP®RE DGX

2%-( &7,86

- 0 LORUDHDV KELWV GH QHWHMIPHQWRY LKL LHQH

- $GTXIUUSDXWHV HGXEDMY EjVITXHV

- (VWDHEUERQD HOBLy DPE HOV DBOWV VREUHWRW DPE OHV GRQHV

- 7HQLU XQV KRUIY GH UHIHUGQFMBIU SXQWR

- $SUHQGUH D WUEHIHQ JUXS VDEHU FRPSDAL

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

- $GTXIUUKDELmDWY VRBQW.GH FRPXQLFELY

- $SUHQGUH D H[SRVDU GXEWHV

- $SUHQGUH KDBBWV EMLTXHV SXQWQWDWDQHLJ GHOVGLQHUVKLILHQH
SHUVRQDO«

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

(OV GHWQDWDY VyQ D@RWV LDO®RWHV D SDWWU GH DQV $TXHVWV
FRPSDUWHL[HBO IUDFjV HVFROD PDQFD GIKR.ONDWVAIRDV L R GIDFWLWXGV
QHFHVVjULHV 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@@WI]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 GHAtPHRRWHV SLRLWDWV
GH WUHB HO PRPHQW FRQYMHHQW SHU D XQD SROH GHLY[BFLY D DOWUHV
UHFXUVRV IRUPDWLXV L R GILQVHUFLY
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2176 '() ,1$1d$ 0 (17

&RQFHUW DPE Of,[pWXW 0D RTXt GI$IHUV 6REIOV

&RQYHQL DPEHOD IQLVWH GY(GXFELY 3R®WFD 6FEIDO L (VSRUWV

2EUD 6RFDO 36D 1RVWUD’

$9%$/8$&,1

3HUILO L QRPEUH G§VXDULV

$ WUDYpV GH OHV VHJ*HQWV WDRAOHQPWDUHP GRQDU D FRQgL[HUUDHMBZOV

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 HERHZHQW GTHQWUDGD DO WDOOHU

1RP EUH (H NRYHV

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

DQ \V

DQ \V

DQ \V

DQ \V

OHVGH D QW

7273/

7THPSV GILOQWHUYHQHRREHOWRY HV

1RP EUH GH NRYHV

OHQ\ V GH GRV PH VRV
'HWUWHV D VLV P HVRV
OpV GH YV LV P HWRV

&DUDFWHUtVWLTXHV GHOVHQRY® RP HQW GH OD VHYD HQWUDGD DO WDOOHU

6,7 8$&,21 6 '(7(&7 $'(6 1RP EUH GH FDVRV
'LIL FXQDW HQ HY HVWXELY HQ HY FDVRV HQ TX H FRQWQXHQ
DFXGLQV D &HQUH (VF RDU

&RQIOLAW IDP LODUV

'LIL FXQDW HFRQzP LTXHV

0DQ FD GIKDELAVDWYV VRLDOV

$XWRHVWP D QHIDVIYD

0DQ FD GH FRQWQ FLD

'LIL FXQDW GYRI DQLWPFly SHUNRQDO

$G GLFARQV D VXEVWQ FLHV LADHD 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 ( &

WIQHWDW. GTQ VHWFLy 6RFLRMERWO SHJ D OD3REOBly
SHQWMHQFL UD GHO *5(&

7279/

$FFLRQV UHDOLW]DGHV

'LQV ODGIQj P LFD TXRGLD® DO OH K. KD XQHV DRYMDWYV TXH VIKDQ @aDwW
KDELYDOPHQW

- OLUDWO PHQ~ G10GID LIHU D Q&YWD GB BRPSUD

- $QDU D FRPSUDU TROQWDW@BURGXFWH HWLTXHWHYV L SUHXV

-  2UGHQDU OD FRPSUD

- /OH LU OHV UHFHSIMBIVWEIU OHV WDVTXHV

- (ODERUDHO\SOWV

- )HU XQD DSURR.DFLy GH TXQQW KD FRVWBW®&)DJ

-  3RVDUDWROD FRUUHFWDPHQWLVHOVFOHQWY L FRP3RIHO GQDU
- SHWLUDDWRODHQGUHoDD EXLQD IHO PHQMDGRU

- )HU oo/ GHO\DQPHQWY TXH IDQDDOWD SHO SUzIP G LD

- 9DORUDU FRP KD D@RDDHLQD

'XUDQW WRW HO WHREY IBOHU VIKDQ WUDFUWHMIM@NVY WHPHY.@VHUqV FRP
OTRUGMWI]ELY SOQULLFPBLY YDORUV QMWXYV KLLHQH QHWHMD RUGUH FRQJHODWV
HVWNIOGH WHPS\VDP ELHQW DDGEOH«

3HO TXHD DOV REMHFWLXVDNQMEV HVSHFDPHQW DPE FIEBEXQ GHOVDAORWYV
GHV GHODWHUGHVWDTXHP GH IRUPD UHNVXGDHOV PpV VLIQULFDUXV D OD
VHI-HQW WDXOD

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

FXLQDU

'HV HQYROXSDU ®IV KDELOWDW VRFLDY LGH FRPX QLFDFLY

$G TXLJU SDXWAV L K] ELW Ej VLFV

$S LHQGWH D WHED@®@D HQ J XS

OLOIRUDU OBXWRIVWR. D

$FFHGLW D TXDOXH UHRKW IRUPDVIX IRWD GH OBP ELHQ

SHQWHQFLDUL

1RPEUH GH FOLHQWYV L JUDX GH VDXNAFFLY

+DQ SDWFLSDW FRP OFQHQWV XQHV SHUVRQHV &DGD SHUVRQD KD DNMWLV
HQWUH GXHVXLQ]H YHIDGHV
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9DORUDFLY SHUVSHFWIEK GH IX VXU

/D Y DORWDyY GIDTXHVW DQ\ GWOHU GHXEQD pV EDVWDQW SRVLMD TXH HQ
JUDQ SDUWHGV XVXRV TXH KDQ SDAFLSDW V{KDQ B@WHOV REMHFWLXV
SODQWHMDWV

$0 @UJ GIDTXHVWV DQW HQV KHP GRQDW FRPSWH GRASROW@®LD GH
GHWHUPLQDWVIHVSTXH HQ BSURMHFVQHFIDO QR VGHHQ PROWDHOHY]ELD 8Q
H[HPSOH GHIL[z pV D OfKRUD GELQDUY O IHW GH FRPSBUWROD B E L FRP
SHUVRQHV DGXOWHV FUHD PROWHE GBRVYNY. HGXEDHV TXH VyQ DSURNVDGHV
SHOV HGXFDGRUV SHU UHIRUoDU HO VHX SURFpV

8Q GHOV SQFLOV PORUV TXH WP BOHU GH FX2QV @ LY IGXDOW]ELY GH D
LQWHUYHQ $L[z SHUPHW DGDSWQRV DQWPH L QHFHVVLWDMOX BIRYHV eV
SHU Mz L SHU XQD T+HWy GTHVIDI XH HODOHU Wp QRPpVSODFHV

7DPEp pV PROW DORUDWIGV XVXRLV D FDSDBEAVDW GH FUHDURMR D SRW.WAX
TXH IDARGUD OQWHJUDFLHG MRYHV D GRj P LFD GO OY

&RP D FRQFOMLy HV SRWIDUPI TXH HOWOHU GHEQD K HYWDWOz TXH YRQD

VHU XQ FRPSOHPHQW D OD LQWHWYYREV HGXFDGRUV TXH GHV GIDOWUHV
JPE WV WUB®YHQ DPE HOV QRVWUHV XVXDULV
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ne 50/G,T 55 9 $1,9(56$5,

1752 ' 8&&,l

$PE RFDVLy GHD;; @ DQ LYHUVIL GO *5(& Of$VVRFLRY YD GHIGLU IHU XQ QRX
SXQW L DSBSHU UHSUHQGUHSHABFpV GH UH[Q} TXH HQ HOVHX GID DWD ID
GHX DQW YjUHP HQOHWU (Q GHX DQW KDQ WRUQEI FDQLDU PRW OHV
FRVHV +HP LQFRUSRUDW QRXV SURJUDPHV KD@®&ROWY SURIHV\IKRQHO
PpV LPSRUWD®OD VRFLEW RQ VQHP OHV QRVWUHV DUYHIVFRP HVWij
FRQWLQXD LPPHUV HQ ¥ESRUWDQW SURFpV GH WUDQVIRUPDBEXPVWjE.D
DTXHVWD TXH HQV ®ED D IL[DU QRXV SXQWV GH SBGDL QRYHVOtQHV
GYDFWXDFLy

(Q XQD GDWD WDWQLIEDGD pV REQIDFLy GH OfY$VVRFLDFLy IHU XQBDPL
GIDQML QWHUQ L VHU FDSDoRV GH GHWHURLGQIPABOPHQW HQV WUREDP HQ
FRQGLRQV DGHTXDGHV GH IHU IUBQWUHSWHV GHO IXMAHQV REQID D VHU
FUFV L D IHU XQ HVIRUo@MURVSHFFLY TXH HQV SHUPHWLGHRIDMU VL O
QRVWUD RIHUWD HVWj SIYRXFRP SHU FRQWLERXIHQW OD QRVWUD IHLQDW@XUDQ
Pt QP GHX DQV PpV

3HU Dz OD -XQWD LUHREYD GH Of$VVRRLDYD GRQDU VXSRDW/UHV FRPMRQV

IRUPDGHV SHU SHUVRQHV YLQFXODGHW(& TXH KDQ UHOHLRQDW VREUH
DTXHVWHV TeHVWLRQV $TXHVW GRFXPHQW QR pV VLQy XQ LQWHQW GH
VLVWHREWI]ELY GHOV SXQWV TXH KDQ HVWDW VRWPHVRV D GHEDW GXUDQW DTXHVW

DQ\

*UJFLHV D WRWOV TXH KHX GHEDWXW DTXHVWV WHPSV

I$ 32%5(6% &20 ( /(0 (17 )( 17) ,&$25 '( /$ 7$68&$
62&,2( 8&$7,95,03  8/6$$'(/*5 (&

$FWXDOPHQ® *5(& PDQWp HQ IXQFLRQDPHQWWLSXV GH SURJUDPHV TXH VyQ
GHVHQYROXSDWV SHU VHWDQMWGXFAGRUV TXH IDELQD D BMOHUV GHXEQD
FRW[HV SDSHU DO FDUUM@® @DU IXQ.RQODPE ID PtOLHV DPE SHUVRQHV
SUYDGHV GHIGEHUWDW WDPEPEDSUREOHPHV PHQWDOVDRE SHUVRQHV DPE
GLLXOWDW G DR¥FBGPHUFD\DERUDO

$TXHVWV SURJUDPHVQY

3URJUDPD GH 7UHEDOOIBRSXFDWLX B®IGL 2EHUW DPE (GXFDGRUV GH &DUUHU

/ODU )XQFLRQDO SHU D PHQRUV GH D DQ\V HQ 6LWXDFLy GEFXOWDW 6RFLDO
3URJUDPD GH 6XSRUW L 6HBPXHQW SHU D Of(PDQFLSDFLy GH -RYHWH8HQWV

GH OD ;DU[D GH 3URWHFFLYy GH OHQRURJUDPD GY(&FDGRUVDPLOLDUGHUYHL
GY12FXSDFLy GH OD ODRPXQLWDW GHV S5DLIXHWLQHUDUL GY2ULHQWDFLy L
$FRPSDQ\D P HQW SHU D OD ,QVHUFLYRBBPERUDO GH OD 3REODFLy 3HQLWHQFLDULD
3URJUDPD GH UHKDELOLWDFLYy 3VLFRVRFLDQyL6RFVIBOF GH IIFOXVR\DPE
O0DODOWI-NWQWDOADOOHU GH HMB GH &RW[HMDOOHU GH &XLQD
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/D IHLQ@D GHOV SURIHVMDAEDOV TROV GyQD VXSRUW Of$WRFLD YDLDGD

DPE HOHPHOQW\GLIHUHELDGRUV GHWHIRAY BOVWSXV GH 3BROBLy GHOV
PLWMDQV TXB.VSRVHQO VHX DEDVWIRQV L WRWGGPRPHQW BOGID HQ TXH
GHVHQYROXSHIMBIYD WDVFD 7RMA [z KLKD XQ HOHPHQW FRP~ SHU D WRW@WV O
LOQWHUYHQ VRFLRHGXABW/FRP D SLDU IRQDPHQYWD GH OYDFWXDL HQ DTXHVW
RUGUH GYLGHHV DPE XQD FDUMA¥B FRP~ D@ JUDQ PDMRD GH OHV SHUVRQHV
TXH HV EHQHILFLHQ GH OD VHYD WDVFD OD SREUHVD FRP HOHPMIWNWDEYGHQ
GHOV XVXDV GIOV SURJUDPHV

/D SU[FWFD WR®WDW GHOV XMXDGHOBURJUDPHV GHVHQYROXSHQ IHLQHV
SUHFjULHV GHDE[D TXDQLFBLY SDWHHQ WUDVWRUQV PHQWRSFDSELWDWV L
PDAWY FUzQLTXHV ~ WHQHQ XOQL[EQIYHO IRUPMIK L D@ QLHO
GIHQGHXWDPHQWOV VHXWLEOHV VRBEQV LDPLODUV VyQ EDHV

/D SREUHVD HQWHVD FRP XQ DVSHFWH GH ODOQWINMV TWRDQD TXH
FDUDFWHULBID XVXDLY GOV QRVWUHV SURJUDPHV KD GfpVVHU YDGRWDGD S
SURIHVVLRQDO GXUDQMO\WRRHQW GHDXAWDVFD TXH GX D WHUPHWIXLHQ XQ
PRPHQW QIFIDOY DORUDQW YRIELDWHE SURMHFWSOIQULFDQW R GXUD@W
LQWHU YR DPE HO GHWQDWR(Q HO FDV FRQWUNL QR HV Wp HQ FRPSWH HV
SRGULD FDXUH M LQ@LIHUGELD L SHU WDQ@YREVHUYDFLP ILQWHUYHQFLy pV
SRGULD YHXUH JUHXPHQW FRPSURPHVD 3HU DOWUH EDQGBINLVSURIXQGV
VREUH T*HVWLRQV HGXFDWLYHWIGHD R JUXSV TXNIXHQ HQ XQ FRQWH[W GH
SREUHVD VQILPWD XQD HUUDGUHX GHSODQWHMDPHQW TXH SMREHQW
DERFDUj DO IUDFjV GH OD LQWRL)YHQ

4XDQ SDUWDDP GH SREUHVD QRIHP LEIGIU~QLFDPHQW HQ XQD SEMMPjWFD GH
FDLUH VRFLRHFRQzPLFD (QV URIHD XQ SURBIPD TXH DIHFWH DEJRMHFWHDOLW
GH OHV SHUVRQHV HQ WRWHV OHV VHYHV GLPHQVLR{RW HQ OfH[FLUBH
'UHWV Y)RQDPHQWDOV HOMOWXQR HV SRGHQ JOXU DFE OHV JDUDEHWP tQLPHV
H[LJ LEOHV /{KDELWDWJH OTHGXFOIPWHQFLy GH DIMYAYQ DVSHFWHV GH OD
GLPHQLyY YLWWOGH WRWV L FDGDVFXQ GHEWRMY TXH HV YHXHQ FRRBQDWV HQ
HO VHX H[HUFAL SHU OHV SHUVRQHV TXH HV WUREHQ HQ FHUBOMV ERRLGH
SREUHVD $YXL HGD HOV SREUHV VIPVAH@DOV UMYXV QR WHQH@RF D OD
VRFLHWDW MD TXH QR SURGXHL[HQQ@\V8HH EDQGD QR SRGHQ MBEBGWPH GH
FRQVXP TXH H[LJH[ XQD VRFLHWDW SUzVSHUD L GH BDHXPDMRU R PHQRU
PHVXUD GHSgQ OD VHYDW)fy GH ERQDQoD

, DTXHVW PDUF QR KR SRGHP SHUGUH GH YLVWD HQ XQ PRPHQW GH FRQMXQWXUD
FRP OfDF\M® D RQ SHU SDUW GH OHF RGWIFLRQV SEQTXHV GH PDQHUD
LQWHUHVVDGD R QR HV IDQ DGYHUWQQFLHWGHDRP GH UHFHVVLy TXH

L@IGY HQ HOVFLURLWY GH SREUHVD DXJPHQWDQMMRRQV GH SUHBBIWDW

DPS CRQWO QRPEUH @0V XLDULEHQ DD VHYD IURQWHUD

1R KHP GYDFWXDU DPE WRORUPDPE OD SREUHVD +HP GIDSURBMOHQ OHV
FDXVHV UDRQV L SHUVRQHYV TXH OD SURYRRRHHP GH IHU S-EQF
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6,78%&,1 $&78%/ ' (/ * 5(& &$3 $&7$7 '( /196628, $&,1 365
'21$5 5(63267$ $/6 5(3 7(648( (1632'(0 3/$1 7(-$5

/{DFWXDFLy SURIHVVIGRBDV WUBBDGRUWG *5(& YH P DUFDGD GHV GJEB

SHU XQ FUHL[HPHQW QINDEYDXJIPHQWDLHOQLYHO G QWHUYHEQ D SDWI GH OHV

GHPDQGHV GH OHV DBRVWBIRQV DPE OHV TXH PDQ@# XQ YLEOH
GHWHUPLQDW VHPSUH HQ IXELy GH OHV SRW&IODWV SUHVVXSRVWjULHON

SURJUDPHV QRXV HV SRQ HQ PDU[D FRQGELRQDWV FRP HVJRE SHU OHV IRQWV

GH ILQDQODPHQW FRQVHT+qQFLD GH OHV QHFHVVLWDWV GHWHFWDGHV WDQW St
WUHEDGRUV FRP SHU HWHUQV D OT$VMBFIRH FRQVLGHUHGLBQW QRVWUD
LQWHUYRQHQ GHWHUBRWY WHUUHQ\V

(O QRVWUHHE{HPHQW SHWDO IX¥U HVWDUj QHFHVVjULDPHIBWADWHS® QRVWUH
WLSXV GIRUMIDELY OD QHFHVVLWDWGOBKSRVDU GH PpV HDB ItVLF RQ
GHVHQYROXSDU OD QRVWUD WIIFEFD GH DTX.GHVD HFRQzPLFD SHU IHU IURQW
DOV SIDPHQWV

$L[z VXSRVDUj XQD TeHWiy D WUDRWBQ HO IXWXU MD TXH FRORRDUjHO
FUHL[HPHQW GH OfERMWDW SURIHVEOR@HUj QHFHVVDULDU FUWHV GH
FUHL[HPHQW LD®RUD WHILQW HQ FRPSWH DTXHVW IXWXUHV SREVIDWY
GILQWHURHQSHU DI t HYMWDU XQD PDQFD GH DRWDW GH OD QRVWQID LHD

PHVXUD TXH HV SODQ@WHO FHL[HPHQW HQV KDXUHP GTHQIURQWDUWFBLEAV
VREUH OD QRVWUD HVWUXFWDOQDMDMRAEHVVMED FDYLDU R DSARUHO ORP L
OD QHFHVVIMEB FHUFDUINUHBtQHY GH FUGGLW@RHY GHLQDQOoDPHQW

(O GHLJ GHP DQWHD XQV GHWHLUQDWILYHOV GH THOMDWPLE OD LQUMHQFLY
VXSRVD WDPEp PDQWHQLUDX@LD UHVSRQVDEOH GHV GHO SXQW.\VBH
HPSUHVDDDI! LQVDO SXQW GH VDEHU HVFROMDWHQGUH HQ OD PHVXUDLEBMV
WRWHV DT®HV SHWRQV GH FDUjJFWHU ODERNH HV SX3LQ UBOM]DU SHURIW
GHOV SURIHVVDAQ 5HVSHFWH D DTXHVWASRKQDU VIKD DYDQoDW ERPBIQW

MD TXH H[LVWHKQ PDUF GH Gj OHJ WL Ep Of$VVRFLDFLy KDXUj GYRIHULU
SRVMELONVDWV GHRPRFLY QR QRPpV GHV GHO SXQH YLVWD HFRQzPLFLQy
SURIHVVLRQBHUj XQD HLQD IRQDPH@W® L WQGUHP TXH LPSOVDUDO/HYD
VLIQDWBRUXQ FRQYH)L FFOAHWX GO QRVWUH VHFWRU SURIHVELEBD@HV
%DOHDUV

/D GLIXLY GH Of$VVRFLDFLY L@NHYD HLQD pV UHGXQGDQW HEYGLYHUVRV
DQj@/LTXH GHV GH ID WHPSV VIKDQ IHWV UHGXQGDQW SHUTXq OT$VMBFLD
KR YDORUD FRP XQILWID DVVRUL SHUTXq SRW SHUPHWUH YQEDRUD GH OHV
IRQWV GH ILQDQODPHQW GHVImNGP LWMDQODQWSIGRPRFLY GOV SURGXFWHV
SURSLY. GH OHV QRVWUHV FDSDFIMPPWUXPHQWY WQFQLFV FXUVRV GALJIRUPD
HWF (O *5( & L WRWANOV LQVWUXPHQWWHERD TXH KD FUHDMDQ GIHVWDU HQ
HO PHUFDW H® FRQHL[HPHQW QSURLWDPHQW GH WHURHSWU SURFXUDU
LQJUHVVRV D OTH@WLWD

+L KD T*HVWLRQV HQ OHWDIX HV ID QHFHVVDUL IHD XQQD HVSHRFD FRP pV
HO FDPS GO YRXQWL.DVeV QRWzIDLODD®WD GH UHQRAMEY GH OHV SHUVRQHV TXH
IRUPHQ OD -X@WLUHPRAYD eV QHFHVVDUL WDPEp XQ HQMEUWHQW GHBV
UHOMRQV GYDTX® TXH RADERUHQ DPE SURJUDPHV |IRQDPHQ®BEQW @
GYHGXFDGRUV GH FDUUHU DPE Of$VVRFLDFLy $TRGXQWLY HVWDQQRKODWV
DPE HOV HGXFDGRUV DPXITKDQ FRQWDFWDW VHQVHIEIDB G LUHFWH FDS D
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OH@WDMHOV VHXV zUJDQV TXH QR UHFROJHQ H[SUHVVDPHQW OBLQBYR |
PRVWUHQ FDS WLSXV GIRBIQW

3HU DOz HV QHFHVVDUL UHIORQDU DTXHVW BORPD VHQVH FRPSOH[HV L
GHWHUPLQDUIXKGHD L XQ SURMHFWH 6yQ PDVVD OHV YHIDGHV TXH KHP SHQVDW
VREUH OD TeMMy L SRTXHV GHALRQV R PHVXUHV OHV DGRSWDGHV eV XQ
SUREOHPD/APL®U HO GH® GLIXLy GH OD 18D GH Of$VVRFLDFLDLQXAD
FDSDFLWDW QW DO VRFLHWD®W/ HOGH OD VHYD SRFIL® LQWHUQD eV
QHFHVVDUL TXH HV SUHQJIXLEVGRQV GHILMYHV SHU YWWDU TXH VH SXU
UHSODQWHMDU GHRWKUL @HYDU QRVOIHRP SOH[ TXH WRLP SHU QR KDYHU
GRQDW XQD VROXVDALVIDFWED DDTXHVWHY TeHVWLRQV

5HIHUHQW DO QRVMQBQoDPHQ@DVVRFEDy GLQV GH OHV VHYHV SRMOBIVV L
DFFHSWDQW TXH GHSqQ L GHSHQGUj GH IREFS-KD DWEDW D XEXQW GIXQD
UHORYD HVWELDMD eV FHUW TXHKL KD VLWXRRQV FRQFUHWHV GXUDQWGBHDQ
IDOVD GHRTXIGHVD SHUz QR GH PDQFDQoD GILQJUHVVRV WRWD YHJDGD TXH TXDQ
XQ SURJUDPD DUED D HVWDU GRWDW HFRQzPLFDRHOFRQWWM®W , D SRF D

SRF KHP DFRQVHJXLW HVIMDU SURJUDPHV TXH H@ VHXVQFLV HUHQ PpV
SURMHAWD FXUW WHQRIDP E GDWD GH FDAYA'H @ FRPSDUBKYD DPE
DOWUHV VAEDWV SRGHP REVHUYDU AXHQRVWUWH YO GH UHFXUVRV SURSLV
TXRWHV GHVRFLV L GHILQDQoDPHQWUSDW pV PHQRU 6yQ TeHVWLRQV D
WUHEDU HQ KIXWXU

(Q TXDOVHYRO FDV @IMOFRPSDUBUX GH SUHVVXSRWWFRPSWHYV DQXDOV HQV
SHUPHW VHU RB\W/WHV

%%$6(6 3(5 $ 81 352-( &7('( )8785'( /7$662&, $&I* 5(&

(O *5(& K D GH FRQWLRX H LVQWeV XQD DLLPD FLy QHFHVV{ULD D IHU L TXH
KHP GH VDEHU WUDQVPHWUH DO QRVWUH (HDWRUGHVHQYRXSD XQD HLQD

GH TXDDVDW UHFRQHJXGD SHU GBDWBW GH OHV SHUVRQHWMUXEQRQV [EP

OHV TXH \@P UHOBLY L QR SRGHP SHUPHWUH TXH HV SHUGL MD TXH XQ QRPEUH
LPSRUWRV GH FBBHFWLXV HV SRGHQ TXHGDU VHQVHILQIDBMEFDFLY TXHDUD
RIHUHL[HQ HOV QRVWUHV SURIBOVLRQ

'H FDUD DO XWXU KDXUHP GYDSURBKXIHQ OD SREUHVD FRP IHQRPHQ VRFLM
FDUDFWHULW]D FDGD YBIFY OD 3REOBLy D OD TXH GMNQDP HOV QRVWUHV
UHFXUVRV L HVIRUORV , HQ DTXMWMOWLW KHP GYDSUHQGUHEIFDX L
GLDJQRWFDU FRUUHFWDPHQWLGHIRRQW LQKLHWXGV GH OD JHQW DPEX®!
WUHEDP +HP GH YD ®UD OD SREUHVD FRP XQHGV HOHPHQWBAQAILFDGRUV
GHOV GMIQDWDV GOV QRVWUHV HVIRUORV L VHU SOHQDPHQW FRQVFLHQWV GH OHV
QHFHVVLWDWV EjVLTXHBVGXVXRV SHU QR GIPU FRQVRGDUVLWXRRQV
FRQFUHM GH FDUQQFLD TXH SRVHQ HQ ULVF OfH[BHFIUHWV )RQDPHQWDOV
$PE FRQVFLGQFLDSOHQD HQ TXDOVHYRO FDWEHOV GP LWV GHDOQRVWUD
LQWHUYH® L SURFXUDQW TXH OD QRWLQD RQRWLIXL XQ YDORUDIHJIW
LPSURGXFWIXH DJUHAL OD VHYD FR{BLY GH SREUKL TXH OD VHYFRQGHLY

GH SREUH VKL O UDy LQDOGH OD QRVWUD LQWHYYERQDW OD 3VRWSLTXH
SURYRFD FDUQQFLD
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7DPSRF SRGHP VHU WROHUDQWY DPE OD SREUHVD L OHV VHYHV FDXVHV WRWD YHJDGD
TXH DTXHVWD DFVALBRW DIDYRWMWXBELRQV GIDEDQGY MRBFLFRQWUD OHV TXH
SHU GHQFLy HO *5(& YH @XLWDAR

/D GHQ~QFLD V{KDXUj GWROD FRP XQ REMHFWLX HVWWBW@HDL[z KDXUHP
GH GLVVHQ\DU FDQV GH GHQFQD DGHTXDWV

$ QLYHOIQWHUQ KHP GTHVWDU FRQWHQWYV GH ODVQRBA\HARQzPLFD L DIDU
SURMHAW TXH REULQ QRYHV SRUWHVLODQODPHQW GH OSMQWGL[z HQV
SHUPHWUj GLVVHQ\DU SQD GH FU[HPHQW L WUDQVIREIBDIXH HQ KIXWX HQV
SXJIXL SHUPHWUH WBXDU \RORLRQ\DOV SUFDHPHV TXH DUD YHLHP FRP VyQ OD
PDQFDQoD GJHVSDD FRQFHQWUDFLY GHOV UHFXUVRV OD PDQFDQoD GHySURPR
ODERDOD GLIXLYy @ XELFBLY GHOYROXQWDHWF

)LQV DUR.GXUDQW DQ\ KHP H[SHUPHQWDW XQHIHPHQW QREDHEDVDW HQ
OHVARM_RQV FROHAYHV L HQ OD FIFSDW GH FRQFFLY GH RROWV GH @RWUHYV L
IRQDPHQWDW HR QHFHVVLWDW GIDSOR RSRQWYDWVHD GM.J GIDWHQGUH
QHFHVVLWDWV +HP GH YHR)PDU VREUH DTXHVW RRGHYDORUD \L HQV
SHUPHWUj PDQWHGLILQVL WRWL@RDU HOQLYHO GHHL@® L TXOOMDW.QVDUD
DVVRW

(V FHUW TXH KHP VXSHUDW DPE QRWIESHRHV GHWHFWDWV HQ HO SDVVDW VL Ep
QR pV PHQW FHUW TXH KL KD T*WMRQV TXH QR VRP FDSDoRV GH VROXFLRQDU R
TXH FRP D Pt QP HQV FRQWLQXHBO®QWHMDQW (QV UHAWHQVH jQP GH VHU
H[KDXVWLXV D GLFRWRP DVVRFIEDy HPSUHVD HOSUREOHPD GH OGLX\Ly GH

OD IMID L DO LPDWJH L HOYROXQWMW (V QHFHVVDUL TXH R Ep SRVHRLOO

OID¥@® HO S® GH FUHL[HPHQW SBD pVVHU XQ LQWRHQW YOLG R TXH
VXSHUHP YDV FRBOH[HV TXH QR HQV GXHQ D FIRF

(V QHFRWDUL X@O GH FUHHPHQW" 4 XL R KD GH IHU" &RP" 3RGHP DVVXPUHO
VHX FRVW" 6yQ PROWHYV OHV SUHIXQWHYV D BgWQNFHVV]ULHV PHQWKIHKDI L
SHUVRQHV TXH §HQ HQ HO *5(& FRP HQWLWDW DGHDX®J IHU IURQW
GYHUVHV SUREOHRTXHV L D[z FRQWQXD SDVVDQW

, pV TXH HOV FDPSV GH IHLQD GHWHFWDWV D RQ WDUG R SUHVW KDXHHBOGH IHU |
VyQ PROWW/] t

/D 6DOXW OHQWED TXL VyQHOV QRVWUHV XVXDULV pV XQD FRQVWDQW L SHU
UHTXHUHL[ OD QRVWUD FDWHQ SUREOHPjWFD VKD GHWHFWDW HQ WRWV HOV
SURJUDPHV ID TXDML WRWADV FROHWXV TXH DWHQHP+L KD SRFV UHFXUVRV
HVSHFILFY GILIKOWDWYV HQ OHYYBHRQWDOV MD FUHDWV LDUNRWIDJUHXMD

TXDQ VIDMXQWD DPE HO FRQVXP GH GURJXHV

6YKD IHW IHLQD SURFXUDQWHGXFDGRUV IRBB) GDPXQNOD SUEOHPjWFD H
LPSXOVQWHO SURJUDPD TXH H[HFXWDP D OD SUHVy

+L KD GULX®DWV SHQOGHWILHV GIDFWXDHYLFDPHQW SHU QESROBRLD

GHOV FBAHW/ XV DIHFWDWYV L SO GH OD SERHP)WPD WL Ep VIKD FRQVWDWDW
XQD IPSRUWDQW FDBdQ HQ HOQKRV HGXFDFLy @Pj UD SHOV TRY VHUL
RSRUW~ OD GRWBIXQ FHQWUH REHUW DRE MWV GH VXSRUW HVFRODU L GH
@HXUH LQWHIDBEQ SREOH R EDUTXH SHUPHWpV IHU IHLQPE HOV SDUHV
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3HOV XVADLV GO *5(& Y LQRODWVIDWUHV SURJUDPHV VBEGHDXDW OD FBHD
GTHVSDLV JUBSV GH VXSRUW D X¥XDPE SUREOHPHV GH VEW PHQRO DPE
XQD YHVVDQW WDQW IRNPEBRP GH @HXUH DPE AD@OWDIGpVVHU XQ HVSDL
FRQWLQX GH VXSRUW L HVWBXFMRENSBLY GHOV SIELSDQWYV

(O FRQVXP GH GURJXHV pV XQD T*HVWLyYy QR VXSHUMGWRLFRPERLD L WRMDz
TXH UHSUHVHQWD pV XQD SURBZHPjWUDQVYBP® PROWV GH SURJUDPHV L GH
GLIFIO YYOXFLY MD TXHOV WXV GH UHFXUVRV TXH KL KDIDOZBFRM@IFLRQHQ OHV
SRVMELONDWYV GBWHQ

3HO TXHD DHOW@ORWV GH D D QV DTXHVWV GDUUHUV DQ\V GHY (&
KHP GHVHQYROXSDW SURMHA®@EMDHU GH QHWHMD GH FRWBYIUWV GH FX.Q
HOV DOHUV GH MDQHLD RLIHQWDWVPD@RUD O VLWXRhy HGXFMYD GOV
DGROHVFHQWYV HIpF&WV VRBIO DV FHQWUHV HVFRODUV

/D IHLQD IHWD HQ GSURJUDPD GYHPDRSFLY D GHVFREHUW OHV FDUqQMADEIV UH
GH MRYHV TXH SRGH@WVHPDQFLSDU QR KR SRGHQ IHU DPE OHV JMIHNQ
QHFHVVjULHV VL HYWDQ DIHFWDELVEBEOWDWY GESXV LGMOHFWRDLQGUHP
TXH SODQWHMDU HEWRG@W FRQFUHWHYV D FXUWQIVHUPL

$FWXDOPHQW VIHVWDQ GXHQW D G OEMHY FRP FDWHDWUH VYRFR VXSRUW
HVFRODU TXH GHL[HQ HQWUHYHXUH OBL&WXW GH FUHDU UHFXUVRV HGXFDWLXV
FRPSOHPHQWDVDOV SURJUDPHV

(QV KHP GH SODQWHNHOM/UHEDGH PHGLDFLY DPE DGXOWAXV SRQVDEOHV GH IHWV
GHDRUXV +L KD H[SHU.qQFLHV HQOWUHV&ES $ L D@UHVIBWRV( O SUHVHQW L
IXWXU QRURDX DPE XQ UHIRUoDPHQW HQ OD TMIV(DMGXUBLY GH OHV SHQHV
SUYDAYHV GHIEHUWIXJIHUHL[HQ OD SRBLOVINGTDERUGHID VHX HVWXG

(V QHFHWDUL DWHQ®IHRABOHWX GHGRQHV DPE FjUUHJXHV IDPLOLDXW QR

GLVSRVHQ GYXQ UHFRO]DPHQW HBIQVHX HQWRUQ -D KHP IOHLRQDW
DQWHULRUPHQW UHFRUGDUHP HO SURMHFWH GH FUHDFLy GTXQD HPSUHVD GLQVHU
HQ HO VHFWRU GH OD QHWHMD erYVWHL UHSUHQGUH HO SURMHFWH R DOWUH
VPLOU MD TXH OD Tehly HVWj SUHVHQWL Ep pV QHFHVVDUIDQRUDUQH

SURJUDPHV TXH KLIXHQ OYDFVOADW L FRQHUHO SHW GH OHV GRQHV TXH HV

TXHGHQ IRUD GHOV UHFXUVRV

(O *5(& YD FRPHQoDU D UHOHLRQDU OD T-Wy GHOVRYHV DEXVDGRUVHV YD
SHQVDU HQ DFWXDFLRQV GH FDLUH WXHMVIKDQ GH UHSUHQGUBDERM
+DXUHP GTLQWHIQFDUWHOV FRQWDFWHV DPE HGXFDGRUV L SURBIVVREROKDQ
WLQIV XQ PDMRU FRQWDFWH VREUHBOBIBYRSHU GHQU FRP LOQWHWQIH GH
PDQHUD HVSHHRtFD

(QV UHDILUBP DPE HO TXH H[SRVjYHP HQ HO FRPHQ0DPHQW +HP DYDQoDW
PROW SHD Ep 7HQIP QHFHVVLWDWV SHUTXq HVWDP HQ HOHPRYQ OHV Wp
6RP FRQVFLHQWYV GYDL[z L SHiy L SHUTXq HO QRVWURDIWDQW HQV KR GHPDQD
KHP GH FRQWLQXDJULMUQV

8QD DOWUH YHJDGD BUHV D WRWV HOV TXH KHAESDW HQ DTXHVWDQAH{LY
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