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(VWUXFWXUD GH OD WLWXODFLp
'"HVWLQDWDULV
(VWUXFWXUD FUaGLWV BMWUVRNVL WLSRORJLD GH

&DOHQGDUL L KRUDULY GHO FXUV
&DOHQGDUL
+RUDULYV

30D G-HVWXGLV

2UJDQLW]DFLuy DFDG2PLFD
$SOLFDFLY GHO FU2GLW (&76
2ULHQWDFLRQV GLGC¢CFWLTXHYV
$VVLVW2QFLD L DYDOXDFLp

'(6(192/83%$0(1L7'( /(6$&7,9,7$88%$'S0,48(6
ODWa2ULHV REOLJDW ULHV GHO SULPHU FXUV
ODWa2ULHV REOLIJDW ULHVY GHO VHJRQ FXUYV
ObwWaULHV REOLIJDW ULHVY GHO WHUFHU FXUV
ODW2ULHV RSWDWLYHV
,QIRUPH JOREDO
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,QDXJIXUDFLu GHO FXUV DFDG2PLF
$FWLYLWDWV FXOWXUDOV YLVLWHV L VRUWLGHV
, QWHUFDQYL 8QLYHUVLGDG GH MHLIFD/ | 8QLYHUVLWI



$/801(6'(/ &856

1RUPHVY GH SUHLQVFULSFLy SHXWDYDOV DOXPQHV GH HU
l1RUPHV L SURF«V GH PDWULFOOCODEHM SHU D WRWV HOV
SHODFLp G-DOXPQHV GH SUIRPHWY FXUV WHUFHUD SURP
SHODFLp G-DOXPQHV GH VHIJRIQUFXUV VHJIJRQD SURPRF
SHODFLpy G-DOXPQHV GH WHBFHW FXUV SULPHUD SURP
'"HOHJDWV GH FXUV

3HUILO GH O-DOXPQDW

/ID SDUWLFLSDFLp GH O-DOHAPQBRWY FRQWDFWHYV L LPSU
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'‘DGHVY VREUH HO SURIHVVRUDW GHO 3URJUDPD
&RRUGLQDFLp L FRQWDFWHY DPE HO SURIHVVRUDW
/D IRUPDFLyY GHO SURIHVVRUDW
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SHVXOWDWY GH OHV HQTXHWYRHY \GR-URBW QL 0 R BPPUDHV HWDL 8\
SHVXOWDWY GH OHV HQTXHVRHMBBRSLQLyY VREUH HO 3
SHQGLPHQW DFDG2PLF
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ORGHOV G-HQTXHVWHYV
(QTXHVWD G-RSLQLp VREUH D\DSHEFNHW IHQHUDOV GF
HO 3URJUDPD
(QTXHVWD G-RSLQLp VREWPDWOUSHRIHVVRUDW L OHYV
ORGHO GH ILW[D SURJUDPD GH PDW2ULD
ORGHO GH ILW[D G-DOXPQH
SURJUDPHV G-DFWLYLWDWINGHG GH QSWHUFWDQBGBQLYHU)
$ OD 8QLYHUVLWDW GH /OHLGD
$ OD 8QLYHUVLGDG GH %XUJRYV
SHFXOO GH SUHPVD
,PDWJHV GHO FXUV
L QWHUFDQYL
$OXPQHV L DFWLYLWDWV U FXUV
$OXPQHV L DFWLYLWDWV Q FXUYV
$OXPQHV L DFWLYLWDWV U FXUV
$OWUHYVY DFWLYLWDWYV GLQDU IL GH FXUV



SUHVHQWDFLu

8Q FRS DFDEDW HO WHUFHU DQ\ JGH POQ&FARLGRIP B QOND BI(
GH /OHLGD HO SULPHU TXH YROGBUJHRFGHY «\JCV¥LPAYOB AW
O-KDQ IHW SRVVLEOH L PROW UDAS H.FD DAHAHINXNP QDW SURIHV

-D KHP VXSHUDW HO SDV GH O-HORYDImRILPD HWDISP K@ IQ G
FXUVRV TXH HQV YDUHP SURSRWNUFEMHARPYONWD LE« VY C
TXH OHV FRVHV KDQ DQDW SURXHB«& RHEW HHf 3'H. XKW DWW IK\YDHQV D
GLYHUVRV DVSHFWHYV

$L[T RIHULP XQ SOD G-HVWXGLD RO DX P OXLW QW PHEQ H G T
DGHTXDW (O 3URJUDPD 62QLRUPDR/kYDXSBMDUDE W UXISW DP/R OR\
QR HUD D O-HVSHULW GHO 3URJIDAL IRADGI XQ OF XR UPD S
REULU OHV SRUWHV GH OD S8QLOQHWYVIWDW HQ\WINBOGHY\
LQTXLHWXG FRP XQD FULGD D IHQ BP&XHRROAH\P RWR@MW M XP
PDGXUHVD VH-QV SUHVHQWD FR PHXHQ@VHINRMS 3 FEHVOD DLGR !
VHQWLW $L[° D YHIJDGHV SDVVD RV RIS WED-DHOQWW HYHKIR \
SRUWD D OD UHIOH[LyW GH OD TOGHHSRGRRYV VRWRE Y LQR"
DVSLUDFLRQV UHQRYDGHV L QR DFRPSOHUWHYV

, DL[" «V HO TXH FUHLHP TXH UHSQHRHQ@HL HO® \3 IDRPLUFIVP
TXH HO FXUVHQ '-DTXHVWD PDQHQDD K WR 5 RGIEKOW FREPNE DR\
KDY HP SURSRVDW GRQDU XQD UHASSRR/QWD HL®H TWXIDWE DV F
HGXFDWLYD TXH OD LQVWLWXNHXXHQAWRUQLWECULD W« DPE

SBUHVHQWHP HQ DTXHVW YROXP OD PHFPHOL®URHBODPOUGAC
DPE HO GHWDOO GH OHV DFWLY LOWEWS HOF DGHRBPL TSUHRM HE N
HVWXGLDQWY TXH KL KDQ SDUWVEL SIDHVFRQW WRIEXL UDRG@DHR|
GH TXDOLWDW V-LQFORXHQ WRHMH® DO MU @\GIFDW FXHL B RLQ
SURJUDPD GHV GH P“%ZOWLSOHV WHWV¥BQWWHW WV EGHD VXUHHWW\X €

3HU ILQDOLW]DU DTXHVWD EUHXUBVWWODHRQWDALY OQRPRUY
OHV HQWLWDWY TXH HQV KDQ GRQDWXROFVYBHROVESRG®XWFDF
6RFLDO GH OD 8QLYHUVLWDW GH HOM GMHSUHW ISR WWHRQ M X (
O-HTXLS W2FQLF GHO 3URJUDMY SN VERRROHI QQ VML W XD \R



QRVWUHV IRUFHV SHU WDO GH DXW D/\MJIX FD[G&DVEB QW WQREWPDQ
TXH HQV HVSHURQLQ D EXVFDU E@RYHYVXWHHDIOL WD BURQV DIPXH 62

, FRP HQ HO EHOO SRHPD GH ODKMWP H Q@RS DPFPEDMWO HDX Y
FULGDUHP TXL VRP L GLUHP TXH WRW «V SRVVLEOH

,VDEHO GHO $UFR 1HXV 9LOD

9LFHUHFWRUD GH 'RF2QFLD &RBRUGLQDGRUD GHC
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(O 3URJUDPD 62QLRU GH OD 8G/ \K/D FRFS\OM W UW DKW UHAAN
HO WHUFHU GHV TXH YD FRPHQORUDIDNSDTRPHWWY BWHRBENF LK
HISHUL2QFLD KHP IHW FDQYLV WBBLPELSHWV DIWWHYVDQERN WU
KHP DQDW WUREDQW SHU"~ SHOVGDRPXWW, GH S\HRW PKHPUB §
PROW P«V SHU TX2 DTXHVW FRQREIQXWEY VHHUBM PLO CCRIHRQM F
DUULEHP D FRPSOHWDU HO FLFRPMMSERY HZDW X H VAXD WRMVTOOH

/RW VHIXLW SUHVHQWDUHP HOV REWIHPW GXV OL- HWONU %
FDUDFWHU VWLTXHV GHO 3URJUDPD
2EMHFWLXYV

$TXHVWYV VuQ HOV REMHFWLXV DXHURKRUHUDEPOHL[HQ O-¢QL!

D SBURPRXUH HOV WUHV SLODUV EUVLMWW WGH GH-HGXH DO-H
DGXOWHYV HQVHQ\DPHQW UHFMUFD L VHUYHL D OD VI

E 2IHULU O-RSRUWXQLWDW G-HGXKBFQR OXxEBQLWUQ)>S
GH OD VHYD YLGD L RIHULU /D SRKNMQEWQ QWOG\D OG B H
VHXV FRQHL[HPHQWYV

F SRWHQFLDU HO GHVHQYROXSDPHNQMD SBIHMRDD ® GC-IDG
DFWXDOLW]DFLpy GHOV FRQHL[HPHQWYV L OD FUHDWLY

G )RPHQWDU OD SDUWLFLSDFLp LVRFRIOP IFXED WK U D/OD Cs R
OHV UHODFLRQV KXPDQHV OD MPRKGIHVUBDHFLPO. HO JDXC

H 3URSRUFLRQDU HOHPHQWYV FLH@QWD IDQY OL \FIXDWKUTRD
ERQD FRPSUHQVLY GH OD VRFLEBW BWODNFXWUWIDO OD FL?

| )DFLOLWDU O-DFF«V L OD XWHOLWHORLp G@IRWHWD F\
FRPXQLFDFLp SHU D XQD PLOORUHGGOWMFDEL D DO -V
WHFQROJLFD DFWXDO

J 3URPRXUH OD LQWHJUDFLp L QDLW BBHEHBEKXIEDVRFLD O
K &RQWULEXLU D OD PLOORUD HG\HSHWVYRDBVWDWQEH Y L (

6HX

$TXHVW FXUV OD VHX GHO 3URJRP RDQ KIDQMHW \V Q W RMULIWRXUD/C
GHO 5HFWRUDW GH OD 8QLYHUWKWOW FRSD UWH MG [ D OFRDIRVFR
PDWaULHV GHO FXUV

/ID VHFUHWDULD GH OD )DFXOWDAA IGHL / OKDWH/VHW D W OO R H ¢
SRUWDU D WHUPH WRW HO SURNWUGKN POWBQHXO GH © GHE
H[SHGLHQWYVY DL[ FRP VHJRQV FORHYG GQDHIFW GIHO/ 3GHR JUI



SODQLILFDFLpy GH OD WLWXODBHNUGHORMDUNRGX HFLE SHROHYVRD D
GH JHVWLu JOREDO GH OD 8G/

/IHV FODVVHV V-KDQ GHVHQYROXSD®RX O I/NDRUGWN ¢\OLHDWUH IQW [
IHWD G-DOJXQHV VHVVLRQV L R ©0REUDLHYO WIH K OF¢1 QWLIQH X W
UDRQV "EYLHV G-%V G-HVSDLVFHWNMF TLF W 2 FOQOLER/U DAAHROWL VT X
GLVSRVD D OD )DFXOWDW GH /OHWUHYV

(O GHVSDW[ GH GLUHFFLp L FREUBY®Q@D ML X BLH® \8 URA UWPIDR\DH K
5SHFWRUDW DO GHVSDW] D

9ROHP DJUDLU HVSHFLDOPHQW Bl IGH OW L)DIFX@W B ROG 8 DIE
HO 3URJUDPD 62QLRU WDQW SHUDSDWWFRPF ®HBTIHS VR DX
VHFUHWDULD DFDG2PLFD 7RW L TRBWHM SRGWRDGOIPH @W OW
FHQWUHVY (VFROD 3ROLW?2FQLFDD6BSSIMURRU (M+FID QAMHAQIDF $
)DEXOWDW GH OHGLFLQD TXH HOQW DXO®mHR I HUND BRIVDHAURPW IO\D G|
WLTXHV L FODVVHV (Q DTXHVWRFOPBGWRREGDEDD+WBOBYRF Q -
VXSRUW TXH HOV &DSV G-(VWXGQWIBMVOHYVEROHM GVY  BLJMFHX
SODQLILFDFL GH OHV GLIHUH QDNVNX HP\DW/H V LIHR/Q W& H Q &/ XIF WRRQWH VH
QR KDXULD HVWDW SRVVLEOH

*HVWLp

[-HVWUXFWXUD GH JHVWLu G-DNMEHNDWT KX UW KYDD HAVRQD MJ XOUDD |
FXUVRV DQWHULRUV &RP KHP G I6W FRMAWDRX QWG HG HOH /K FD\D H V
HOV SURFHVVRV GH SUHLQVFUBRQHM H®DWHKNX[BHGL B QWYX
GH OHV DYDOXDFLRQV DL[ FRPUQHBVSODISQR LHFDWV¥R JD3MH HO@ W O
LQIRUP¢CWLFV SHUWLQHQWY $L[Q®DWBHV &SHO GBUYHY.DGHD
$FDG2PLFD HV W« HQ FRPSWH DTXHWWD DWPIEWK O FRR URRR/ SXKRX
FRGLY GH PDW2ULHV L FRQWURG 5190 3QD VGD-\W &KX GIOW Q LEIH D F
6HFUHWDULD GHO 9LFHUHFWRUDW BHXHRWVWWOFXDYV VHRDODSRKWX
HOV KL KD HVWDW SRVVLEOH X®@ BPHBWWLXSRBEBRQSHICO-FDXHDGPL

/ID FRRUGLQDFLp GHO 3URJUDPD FIRROWDRRPE2PQLE L&JHH W R\
GHO PHV GH PDU® GHO $TXRWWHIOT XKEH WNWIHOBUFHH Y DV O - F
SU'SLD GHO 3URJUDPD FRP «V

(ODERUDFLpy GHO 30D G-HVWXGUNVHNV RSOHDA¥IL Y HVHDOBNWR
FXUV

6HOHFFLp L FRRUGLQDFLp GHO SURIHVVRUDW

SURJUDPDFLp GH OD IRUPDFLp HIVWH K +DFR GG @ PSAJ RIGH \B\HF
O-DOXPQDW L G-DTXHVWD WLSRORJLD G-HVWXGLV

(ODERUDFLpy GHOV KRUDULV GH FDGD FXUV
2UJDQLW]DFLuY GH O-DXODUL
$WHQFLY DOV DOXPQHV



SHFRSLODFLp GH WRWYV HOV SURIUDVPANY GRLOHAMDIFEDMW?2E
D SHQMDU ORV D OD ZHE

2UJDQLW]DFLp L GHVHQYROXSDPHQWRQGMH DPHYV D®LXYPH
LQIRUPDWLYHYV HQ JHQHUDO L DPE HOV GHOHJDWYV

2UJDQLWI]DFLu L FRQGXFFLY GH OHVY pUH XBMIROXD BLH1 R
SURIHVVRUDW HQ FDGD TXDGULPHVWUH

SHXQLRQV DPE OD &RPLVVLHY G-HVWXGLY GHO 3URJUDRPF

$TXHVW FXUV O-HODERUDFLp L SXHRFMHANW DEPHRBAUQGH \
SURIHVVRUDW V-KDQ JHVWLRQDWOIGMINWG B HO DI LFGOQ DWRHA
HQTXHVWHY UHIHUHQWY DO SURDWOABWIWIHQBERODHGHRAD L
SHU OD FRRUGLQDFLp GHO 3URJUDPD

'HV GH OD FRRUGLQDFLy HV UHPGRWMDWIPEK QR PREP VY
GHO 3URJUDPD

ODQWHQLPHQW L DFWXDOLW]DFLu GH OD S¢JLQD ZHE

$FFLRQV GLYHUVHV GH GLIXVLp SOURFDROFL P QOXHD SLUVH B Q-
PLWMDQV

$FFLRQV G-DEDVW QDFLRQDO H \OH FC ID@APXHIDNF L pP LD/
SVRFLDFLuQ@ 1DFLRQDO GH 3URJUDPBDIVREFHMYSHU VG W OAO
TXDO OD FRRUGLQDGRUD GHO 3URQWDPDWYFAHNBUH Gt

([LVWHL[ XQD &RPLVVLpP G-(VWXGIGWDW GHQ 3IUIR IULFPL H I
'RF2QFLD TXH SUHVLGHL[ HOV BUBDHN HF®/HR UNXDEZH WO RVIH© 1
GHO 3URJUDPD TXH DFWXD FRP WRUNWFHYWW ¢GHDD QD W\ IA
SHUVRQHV HQ TXL GHOHJXLQ XQVIWUH®EDGARWDQ W@ Ro/H UG
GHOV HVWXGLDQWYV L GRV UHSUHVHQWDQWY GH O-,0(

JHV VHYHV IXQFLRQV VuQ
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(VWXGLDU L GHEDWUH OHV SURSRD/MWEBMVWGHO 3URJUDP
$SURYDU FDGD FXUV OHV PDW2ULHV RIHUWHYV

(VWDEOLU HO QRPEUH P QLP G- DIDRAPIQOHWSWY @WBO
SXJXLQ UHDOLW]DU VH

(VWDEOLU FULWHULY G-DFFHSWDFOXD&R-DKOAXKQHANV B
HVSHFLDOV TXH KR UHTXHUHL[LQ

SHVROGUH SUREOHPHYV UHODVOIREDD GHDYWDDABRFQ VL

(VWDEOLU HOV FULWHULV SHOWDBRRGWGL PG W\ OGH
TXDOLWDW GHO 3URJUDPD

7TRWHVY DTXHOOHV FRPSHW2QFLHAPBRE SLHV GH O-¢PEL
&RPLVVLY G- (VWXGLV GHO 3URJBERP D 6 @URPU 8 XY HIHXE

FDGD FXUV D O-LQLFL L DO IDBIDNOUHXQERQW YDQ WHQLU ¢



JHQHU GH SHU DO SULPHU RXDGUWLPH&N WMXQL GBYV GL SHL
VHIRQ TXDGULPHVWUH $ OD UHXOQHY B MFRGB DWQHW XSO Ut
FXUV DO YROWDQW GH PDLJ R MWXGUHDRE ®F RIX\DHJI ¥R X QL
HILFL2QFLD MD TXH GXUDQW D TXRI&MQY IFHHVRY QML T XDXE \HW D Q F
SURJUDPD L DOKRUD HV SRW PEDXL Pkl X O D GIDVQWRL G MR W |

/ID PRGLILFDFLyp GHO 30D G- (VWXL F ¢UR HIBD & R EHQDWF LU0 G
GHSDUWDPHQWY VpuQ DSURYDGHV SED &RIQOMHO/Q VGIEHW* R5YHH UGRH |
LQIRUPH G-DTXHVWD &RPLVVLU G-(VWXGLV

7RW VHJIXLW HV SRW YHXUH O-RUWD QHMSRRD DI X®+- HDVAWMWUIO
SODQWHMDGD

9LFHUHFWRUDW GH 'RF2QFLD

&RPLVVLHY G- (VWXGLV GHO—3URJUDPD

&RRUGLQDGRUD GHO 3URJUDPD

6XSRUW 6HFUHWDULD )DFXOWBW-GH /OBWIRHWYW 9LFHUHFWRUDW 'RF2QFLD

72FQLF GH JHVWLpy DFDG2PLFD GHO
3URJUDPD

&RQYHQL DPE 0O-,0(

(O FRQYHQL VXEVFULW HO VWHQW 0K Q LOFD S8030 G -O &, )QRDNFLL p
VHIXLW YLIHQW GXUDQW HO FXBVHOV REMMBWILXYN KGWOD 8
3RSXODU PDUF HQ HO TXH HV VIXMDXDPOSROMDWLEIDFHUFRW
O-$MXQWDPHQW GH /OHLGD HWEWU HO OAHE FARRHR\S HIQDVL WV F\R @ IO R
OD FLXWDW TXH FRQIRUPHQ HODLWHRAELWOHGXFDWLX FXOWXUD



OLWMDQ®O®DQW DTXHVW FRQYHQL POHWOD AEGDOD QG LHXVER |
GHO 3URJUDPD 62QLRU DL[~ FRPUDW SRHFWUVYDHQ SHR | MADC
PDWaULHV TXH HQ GHFLVLp FRQMXQWMDD FIRRE HODL 18 QW WH V$ F
UHVSRQ D TXDOVHYRO DOWUD QMNFHWXVLV DW VHGK¥B W PO ¥
O-RIHUWD GHO 3URJUDPD 62QLRIGHH®O LRKWMAD H®H FPLL\W 2R LH
SURSHG2XWLFV FRP HOV 7DOORUW LGHLQDFERPHI ®D®B Q@ F
SHU DOV DOXPQHV TXH KR QHFHVVLWLQ

'XUDQW HO FXUV 0-,0( kY FREOYy @W>-ERSRWW DB LRt D
GH SURIHVVRUV TXH KDQ LPSDBWWWWLE®HVOH WV DROAMALFL k
/OHQJIXD FDWPpARQ@WYHUUDW 3«WHW]"BHD GH &R WO @XQUID F L
DQWLIXHV GH OD O0+RG/IMHBHULG QR WXNRIXRPPPD )DUU« 9LO
/ILWHUDWXUDLEDWDAOW FLFD|RWODRERFFLY D O-(QRORJILD

SDWURFLQL GHO &RQVHOO 6RFLDO

(O &RQVHOO BRFLDO GH OD 8G/ KM QW WECHN O M 05 GIHY/L IG
3URJUDPD XQ HOHPHQW FODX GEBQRDWBHO @RQGRY OSBRI
HVWDW DO FDSGDYDQW HO 6U HRV6IS GDPRMRERED RQQkFI
SDOHVD OD VHYD FRQILDQ®D H @ +HXI 3LLPRSIRIDW D Q & RDWDXQWN HF
PHQ\V YDOXpV VXSRUW PRUDO L KRP (Q -VQGMR MVOWIP\M QDA D
GHO &RQVHOO 6RFLDO HQ PR OWHHW IOM¢ O HN VL QL\FS HDRLIDYGHPH 5
WHQHQ D YHXUH DPE O-HQW RRX® VREG WD O DL WMWHIUQMR\LR/WYIL P OC
DL[” FRP OD GLIXVLy GH OD FXOWXUD

'HV G-DTX QRP«V HQV UHVWD DWW DKS RWWVFREHP «G/HN TXH
YHVVDQWY SHUPHW TXH HO 3URHKURPE 6 RELR U HH Q DNOGEYWD H
HQWRUQ SXJXL DYDQODU L HVQ@MWYH @LH TXXPDD RWHDWWY B HUWLJ
SREODFLy TXH GHPDQD FDGD FRRR ®HE IRWP DQWSDQWN VGIHHWO
XQLYHUVLWCE¢CULD

'LIXVLp

/D SURPRFLU «V XQ GHOV HL[RVLSUGAFTLSDOVHNGOHOEQ
3URJUDPD 62QLRU «V VHQV GXEWHL Q@Y RGHRUM DD | R.DMID/C
DTXHVW PRWLX GHV TXH HV YD &HRD®L U HIPGIOM]PNQ \B DYk
DPE DTXHVWD ILQDOLWDW 'XUDDWR® EEYIW HQ D T\KHKV W
GH GRQDU D FRQ2L[HU HO 3URJWRPDFIR® QRYMYBIHD @ iH Y WLIDWR

:HE GHO 3URJUDPD 62QLRU

8Q GHOV UHTXLVLWYV LQGLVSHQVDIXPOHWIPRP«\D &D LWL
SXEOLFLWDW GH WRW HO TXH IDRUPDNUEYQFL VLD XX QDX RQD
SHQVHP TXH OD SULPHUD YLD GO ©\LIXVXQ KV SDH ZHE D XU
LQIRUPDFLY DGHTXDGD L VXILFLAVWXRP DHOVY SRWHQELDBE
LQWHUHVVDWY HOV DOXPQHV HVIODPBRRXEGXWDW VX QLY HUUHL



HQ JHQHUDO $L[ D SULQFLSEANUGHRIM &FXW W RWDDHO/DYIDQSRUPD FL
O-DGUHOD Z2Z2Z VHQLRU XGO FDWH G LQDWIDXDEX \GH\WD GHR JOXDN S D (
GH OD 8G/ (OV (VWXGLV°® DLIFFBRFGVHRUOW GB GRHFZFQFLD

$00¢ V-KL SRW WUREDU WRW HBEUHXHOHYURBUWHFRUD ,QDREWBIF
JHQHUDO (VWUXFWXUD 30D G- (VWFWKSELNU 1DEHDWUWLHXSDHLX
&DOHQGDUL 'DGHV GHO 3URIHVVRUDW LIDDRVXDRWYYV &RHP HQK
G-DOXPQHV L SURIHVVRUDW HM OMHY/RE DGGH.\Q W HIE W X DROW WF]LH C
OD TXDO FRVD UHTXHUHL[ XQ P DXDVOH®H B HEQDVO DTPXH DW L EROQY
Y¢COLGD

OLWMDQV GH FRPXQLFDFLpu

/ID GLIXVLY GHO 3URJUDPD WDPE « DAFRRRSWDTRRAE HOQH \G LY HRUP
PRPHQWY GHO FXUV DSDUHL[HQ«N SGRVVUEPWD O RPEMNMMDQVLGH
P«V JHQHUDO 'XUDQW DTXHVW H@WV DM \8URIW DFALIH W KD § US
OO0ODbUJ GHO FXUV SHU GLYHUVRV PRWLXYV

D 3HU LQLFLDWLYD GHO SURJUDPDGIDD WWD ®ARFIDAD\ND Q X Q F L
ODQIDQBRQGIMHIHUHQWY D O-LQLFL GHO QRXH FXUV |
SUHLQVFULSFLuY L PDWU FXOD W HO HPW W B 5 WRGXRL$C XHI
HV YD WRUQDU D IHU GLIXVLy BIHOLSPRRWV FX D5 DIONQ GE
ODDOWWHIJIUFRQFUHWDPHQW HOV GLHV LDPEHKQWHWHPEUH

E 3HU OD VHYD EDQGDHWIH#R\ROHOD *IDIADQ SXEOLFDU OD QR
GH O-DFWH G-LQDXJXUDFLp GHO FXUV HO GLD G-RFWX

F 'XUDQW HO PHV GH PDU® GLIHUHQWY ZGIED UQV WILRNFDRI\R (
YDUHQ IHU UHVV® GH O-LQWHUPHDYQIWUIOKHABVIVYRIGRP D 6K
HO 3URJUDPD ,QWHUXQLYHUVLWDDLRQGHHODN L(GHKEU GH Q% b
&RQFUHWDPHQW OD S¢JLOQD ZHEHGGDOB BQLYYHHU R DWO® WL
FRP/D OD?DQDHO &IRAGHD GH PDU©®© YDQ GRQDU OD
O-DUULEDGD GHOV DOXPQHV GHDOMBQGYH UL LSED GO®HZH E
O-$MXQWDPHQW GH /OHLGD HRJUHXH PGBGWOPDLUKO HMDYDL
IHU UHVV" GH O-DFWH G-DFRQUL&GDV ®H O G UWH GLIHIR B UG -
DOV DOXPQHV EXUJDOHVRWVDOUDR\GHDHRMJIEIAH ROLJI L
&RUUHR GH WX0Y¥YREBIRO GH PDLJ YDQ GRQDU QRW FLD
TXH HOV DOXPQHV GH OD 8QLYHHUHDOWWW\ G H5 X0 B DRGD OvO
HVWDGD D OD 8QLYHUVLGDG GH %XUJRYV

G (O GU/DUWD*D®PD SXEOLFDU HO GLD G-RHKEPEBBFQAP GRW
OOLEUH WLWXODW 8QLIRUPHVPOZ®RHRRGWHODBERRBDE LEXk
7"WRO 62QLRU TXH HVWDYHQ7BDX\OLQ & - B 1B O Y SIMOERIXHND
GH O-DVVYEQBWXUBH WH/WRV VEWDWODADGYIIFO L GHO
-XOLEQ $FHEUPQ GHO 'HSDUWDPB QW BHMF HMWIR O R 1LIMS5 GOLER
OD 8QLYHUVLWDW GH /OHLG D% R® GIDW HG § RFOWIXIEUUHO G LD L



H/DSHYLVWD 6HQPGELD QYPHUR GHO PHV G-2FWDUBALAY DDV

WDPE« YD IHU HVPHQW GH OD LQDBXRIRUDP L@DGHODL QIRL
/IOHLGD HO GLD G-RFWXEUREXHHV |ID$UGI+IBDUMYDLFAMDHI
SHGDJ"JLFD VHJIJXLGD SHO 3URJUDPD 62QLRU

ID SXEOLFDFLuy XRL¥ORSXWPECHODV XSOHPHQW «&OC¢CVVLI
GH YD SXEOLFDU XQ DUWLFD HXGH @D ZIBRHUGRD

6U )HUUDQ 3DODX %HOOpu WLWXOWWULRO &L AROD61QT
GH OD 8G/°
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(VWUXFWXUD GH OD WLWXODFLp

'"HVWLQDWDULYV

$TXHVWD WLWXODFLpy V-DGUHOWD [ AR WHMW RXPHOO HNK 5 |
REMHFWLXV SURIHVVLRQDOLWSDEBRUYGC MXEBODXHQ BRYOILDPHIP L
O-HGXFDFLp VXSHULRU

&RP GHV GHO SULQFLSL HV YD HVWDE ONUWIXQIRD HM GBHIFE
SUHFHSWLX UHDOLW]DU FDS SHIRDY D FXH XQQA.¥E D G5 X/ Bl QSM WHHIC
YLJ2QFLD GHO 3URJUDPD HQV KD QW HHMDPFOHQ W Q SIHTUX ©@DWT X
SURJUDPD KD FRQWLQXDW REHUMGD VKBRWID V8 HYMKRD B 1QQRWIHF
HGXFDWLXV GLYHUVRYV

(VWUXFW X UBK FRREIL S\WOGRIALDIGH @B WDULHM HV

$TXHVWYV HVWXGLV XQLYHUVLWDDWYV 638 IRKDWYMW B Q UAAR\
GLYLGLWY HQ GRV TXDGULPHVWUBRGHG FXRXQ@ U&IDRQ@Y DQ\
GLVWULEX+*WV HQ DVVLIQDWXEHR/SW DGHIRBOL IBGW B DIQW L
TXDGULPHVWUH HV SRGHQ FXUVDUGERFEORDJIJDWVVLB@DIW X G
6-KD GH WHQLU HQ FRPSWH SHRXUVRH QYRWW\RPEOKHNVWRIWVL
FXUV HOV HVWXGLDQWY SRGHRY GXKVUWRYEXDQ  RCHVHHQ @ EKE
P QLP GH PDWU FXOD TXH DTXHAMWWJIRXDOUNVXKIH\HBWD W>XAH/ D

(OV HVWXGLDQWYV KDQ VHOHFFHRQIDW GBVSRRWBDPBDV6REG@
SURSRVDW $TXHVWHYV DVVLJIQDWXXDHOWV HYRIIRGHQVFXND /W |
TXH FHUWHY PDW2aULHV ,GLRPHNMH (HRWBP QW3 ERJU IRD/GUHH/YV
QeQLyHoov , ,, ,,, V-KDQ GHHU FXX YWD SHY BHGUWMDIO GH
QLYHOO LPPHGLDWDPHQW VXSHULRU

&DGD FXUV HOV HVWXGLDQWYV BW GHQNVDMD/OERRS O HRIHIX\
YDORUHQ DPE FU2GLWV UHFRQHIR®WOMH QVQRX DV RVH \$ TROHBDAVH
TXH SRGHQ VXSRVDU XQ FRVW IV SRGW QG W OLDD B DAHUWD FRRAM |
GH OOLXUH HOHFFLu RIHUWHV BGED ® DE8QIiNW UVL\QDW LG
G-(GXFDFL

&DOHQGDUL L KRUDULYV GHO FXUV

&DOHQGDUL
(O FDOHQGDUL GHO FXUV DFDG2@LFHJI¥%HQWKD HVWDW H
JQLFL GHO FXUV GH VHWHPEMBGIH PHVWOHSYDPBIEDED

GH GHVHPEUH GHO (O VHIRQQILERGULIRE VGLDH K\H Y B EWU

YD ILQDOLW]DU HO GLD GH PDLJ GH



/ID LQDXJXUDFLp RILFLDO GHD FXAFHIRFWXEMNILGHOORF HO GL
/IHV THVWHYVY KDQ HVWDW OHV VHI%HQWYV

'LOOXQV GH VHWHPEUH GH 6DQW OLTXHO

'LOOXQV GH GHVHPEUH GH WPPDFXODGD &RQFHSFL

'HO GH GHVHPEUH DO GH JHQHU 1DGDO

'HO DO G-DEULO GH 6HWPDQD 6DQWD

'LPDUWYV G-DEULO )HVWD ,QVWLWXFLRQDO 8G/

'LMRXV G-DEULO GH )H DWW DWMRHU @GH 8385/ HVW XGL

'LOOXQV G-DEULO GH YW W B BONWRIOD O )DFXOWD

'LOOXQV GH PDLJ GH JHVWD ODMRU GH /OHLGD
+RUDULYV

/JHV PDWaULHV GHO 3URJUDPD 62QHRUKRAKDU] GHVWOYROX S
D GLMRXV GLQWUH GHO FDOHQGDULHBVWREUIHUW & B ORX WAU H
LPSOHPHQWDWY KDQ HVWDW HOG UKW DISIDWHQWNQ HQ HOV TX

U FXUV

UTXDGULP 'LOO XQ 'LPHFUH 'LMRX

PDU
FLVW ULD (QHUJLH +LVW ULD /OHQJIXD
2SWDWLYHV ¢ bwbDOXQ' D WHUQ DWDOXQ' FDWDODQD ,
, 7DOOHU OHWRGR 7DOOHU  1XWULFLu L
2EOLJDW ULHV ¢~ 'QIRUP GHO WUl G-LQIRUP 'LHWaWLFD
DFDG2PL
QTXDGULP '‘LPDU 'LPHFUH| 'LMRX
DFLy $QJO2V , +LVW ULD $QJO23V ,
2SWDWLYHYV o B T
, %LRORJLD 7DOOHU %LRORJLD 7DOOHU
2EOLJDW ULHV ¢ RE'"HWDV G=HVFUL VRFLHWDV G-HVFULSWXUD

2SWDWLYHV (FRORJL (FRORJLD
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2EOLJDW ULHV

Q TXDGULPH 'LOOXQV | 'LPDUWYV 'LPHFUH| 'LMRXYV

2SWDWLYHV

G-LQIRUI

‘UHW FLYL 7DOOHU

2EOLJDW ULHV



30D G-HVWXGLV

'HOV TXDWUH FXUVRV DFDG2PLFV WXMW XBGRFR WP MQKDDRDXHRINI
ILQV DO PRPHQW HOV WUHV SWFXRHUVD ®6 H/O\DXWGEL BRWF YE DO |
SRVVLELOLWDW GH FRPSOHWDBWW GRWUXILGW PE IVWAUUIHLME X + WV

/-HTXLOLEUL HQWUH OD REO IGH WORHL HDVIVWJ QD W X R §W D KD
DVVHIJXUDW WRW L TXH «V P«V QRRDEDW LD VEDW V MIF [TIX K& IF U
GH GRQDU O-RSRUWXQLWDW HH®V VHHKWXGR DIQ WW L@H FRQLY W IDX
REOLJDW ULHV FRP OHV RSWDW LP/SHO/L DEHD VARIQV DQQ XYWHQ WEHD
SHUVSHFWLYD LQWHUGLVFLSOLQ¢SHBW DIWHY HM VG-RIDT XD V O/H \F
G-HVWXGLDQWY $ P«V HOV HVWXGEHMWHW XD@HYRBEWaEXH V DC
LQVWUXPHQWDO TXH HOV KDQ SBUHRiW BBEPFHHGHUGR® L@LY 86
LQIRUP¢WLTXHYVY FRPXQLFDWLYHWVHRHGFEDQWUWREXFE UL DH G QO W
XQLYHUVLWECULD 7RW SOHJDW HQONR FOSDFH@W SHUVBQRO G
DFWXDO 3HU XQD DOWUD EDQGDLUH®DMAM LHXH GHX JBOILF UKO
FRQWULEXHL[ D O-LQWHUFDQYLOXAQHVYDEHRQ B LHRYW U HO Bl OV
O-DOXPQDW GH OD 8G/

(Q GHILQLWLYD HO FXUV UWILHGHWYDWEOILHDW. RSBV L
KDQ HVWDW OHV TXH LQFORHP HQ HOV VHIJ¥%HQWY TXDGUHYV

ol ] eonrioori [auc!

7TDOOHU G-LQIRUPCWLI

OHWRGRORJLD GHO WU DFDG2PLF
%LRORJLD L VRFLHWDYV

7TDOOHU G-HVFULSWXU

7DOOHU G-LQIRUPCWLI

/IHV SODQWHV L O-KRP

2EUHV GH OD OLWHUD\ AJLYHUVDO
&OLPDWRORJLD

JLORVRILD FRQWHPSRL

$VWURQRPLD ,

7TDOOHU G-LQIRUPCWLI

‘UHW FLYLO FDWDO€¢

cC cccdoHobooo c c c
O O cCccOOcCcc OO c c



ODW2ULHV RSWDWLYHV
4 'HQRPLQDFLy

$QJ0o2aV ,

$QJoav ,,

&LQHPD L OLWHUDWXUD

&LYLOLW]DFLRQV DQWLJIXHV OHGLWHUU¢
&RPXQLFDFLu QR YHUEDO

'LQE¢PLTXHV LQWHUQD L H[WF 5HO SODQHW
(FRORJLD

(GXFDFLp HPRFLRQDO

(QHUJLHY DOWHUQDWLYHV
*HQaWLFD L QXWULFLp

*OREDOLW]DFLp L VRFELHWDW UQDFLRQDO
+LVW ' ULD GH &DWDOXQ\D ,
+LVW ' ULD GH OD LQWHJUDFL RSHD

+LVW ULD GHO SHQVDPHQW
+XPDQLVPH HXURSHX

,QWURGXFFLpy D O-HQRORJLEL
-DUGLQHULD L SDLVDWJLVPH

/D TX PLFD HQ HO QRVWUH H ) TXRWLGLE¢
JLWHUDWXUD FDWDODQD

JOHQJXD FDWDODQD |,

JOHQJXD FDWDODQD ,,

IXWULFLY L GLHWaWLFD

6DOXW L TXDOLWDW GH YLGEL

7DOOHU G-HFRORJLD

7DOOHU G-HQHUJLHV DOWHU YHYV

OcOcOcOcOccOOcCcOcCcOOCcCO0OO C‘DII

&RP «V KDELWXDO DO SURJUDPDBUDHDYVVROWDB WILY KB XV
GXUDQW HO WHUFHU FXUV V-XK [ HFWNMDAEKDH GW O -PODXKW QWD @ |
GLVSRQLELOLWDW GHO SURIHVVRUDW D LPSDUWLU OHV

(V SRW FRQVXOWDU HO 30D G6*QWRXIGIL \O DOQRED D @W/H @ D7 &
%28 QYaP GHO MXQ\ GHO D O-DGUHO®D

KWWS ZHE XGO HV UHFWRUDW VJ ERX ERX ,

$FRUG Q%P 30D G- (VWXGLV LRERD&QYDPGH PDWU FXOD



2UJDQLW]DFLy DFDG2PLFD

$SOLFDFLp GHO FU2GLW (&76

(O 77WRO 62QLRU HQ &XOWXUD D&M QFLODL GHWF GRIOR/J IQIR X\
MDPHQWY HGXFDWLXV L DFDG2P (G X FOH Lu-6XSBUKRURSHX @B 1
HOV FULWHULVY SHGDJ JLFV VHOFHHYWXIEQ DHQQV OD HQJ® DDV B WD \
XQLWDW DFDG2aPLFD E¢VLFYXYRISE DRO ¥ALHNG L &/7 & U DIV R U DBN V W
HQ KRUHV GH WUHEDOO GH QM-DHLW X @LFIDRM V§ R YWHHIWDH ¥ DIDARV
HVWXGLDQWY KDQ GH GHVHQYR @DS/DIVB VD W\HLD/OAQ]DLAL |D GHH 8 |
WUHEDOOV OHFWXUHV VRUWIUBH\Y HOWHVXOWNN BROTRNDW
TXH OHV PDWaULHV HVWDQ SURJUDADUWEHY VHIJRQV DTXHVW FU

(Q JHQHUDO HQ HO 7 WRO 62QLRW HRPFRQVRKBWHUDD “~BWACG I
PDWaULD TXDGULPHVWUDO H[FGE-SIFQRUPWD LEBO VT X AD MWOHHIAH \
FDUDFWHU VWLTXHVY UHTXHUHL[X@DP&EMGLRBEBNVY P <«SH D OWMIDQ W(

(OV FUaGLWYV VXSRVHQ GXHNOKORYHVSVHWRADRDEDDY GKH SR
HQ XQ VRO GLD R E«x HQ GRV DIOVWHVRQINLXVXHOWUHNFURRBUHYV
TXH VHPSUH HV IDQ HQ VHVVLROWVSG®UNILE KR U bVLDP GWWMWM DGFD G |

2ULHQWDFLRQV GLG¢FWLTXHYV

/D PHWRGRORJLD HPSUDGD W« HQLFRHASWHY DHR | IEDXUDF W
O-DOXPQDW G-DTXHVW 3URJUDP®DD WHRW FID § XAR PH {J WQ RT X/ SR
DFDG2PLF L FLHQW ILF HV YHJL DIHFWDW

(Q FRQVHT%2QFLD HO SURJUDPD PHFIDG?PRELHQWO VWS DL
O-DOXPQDW DGXOW DPE H[SHUL2RBDIV YW FSXO3-DQ D FH QS/W RER
G-DTXHVW FRQWH[W SHGDJ JLF VWDWUHSWURQ@W WXDWL DI WFF
SUCFWLTXHV HV GHVHQYROXSHQ FRWN UGVHWIDTMW \D T XIHVEN K@ B C
LQWHUDFFLu L SDUWLFLSDFLpy SHU SDUW GH O-DOXPQDW

7RWV HOV HVWXGLDQWY SHO I1aW 1@ NE8 WP RPX®QYHFHGBHOD
PDWU FXOD UHEHQ XQD DGUH®DO®HSRRYHMX LMIDHNF WTUX B L&V Gh
WDQW XQD YLD GH FRQWDFWHNRODMNWH HVWXGLDQWYV L SURIHV

$ P«<V HO &DPSXV 9LUWXDO GHDORVSRQDHWNQ D 3W GDH " IQ I D
PLWMDQODQW OD TXDO HOV HV@YGQWE W \D S RSIHRQ HHINHAEWDMD LH
FRQWLQJXWV L HOV PDWHULD O V HFRPHD@B W VWLU R EEDLLE G/ IQRIQDOL
UHDOLW]DU TXDOVHYRO DOWUDW BWLXIL\8DRSRVID U G WU DIFRHN\

(ILVWHL[ XQ PRGHO GH ILW[D G HWS U RHV DIPOH HO GHJ R IHHW PR U
FRPSOLPHQWDU FDGD FXUV '=DTXMHMWDGPDQHUYDF DD FWKHEW |
G-DTXHVWD SURJUDPDFLu SUHVHDM®ODFRY D4 EHD HRFRDW VIBOQV
O-HVWXGLDQWDW MD TXH OLVUHYD)RWW D FRKRQ V¢ELODWHREDHU @
FDGD PDW2ULD L SODQLILFDU BWUHWDIWD ORE QM X PSQOBRUID D |
GH OD GRF2QFLD SHU SDUW GH OISV HM®RRBGH OQ GIHT XOHDV WHDL
WUREDU HQ HOV $QQH[RV G-DTXHAVSH OWMRVUERP FRIQWR® S S D F



GHSDUWDPHQW QRPEUH GH FU2GMAXY KRBDWLL QU XWORFP
DYDOXDFLp ELEOLRJUDILD L DHFXWWYRG X% WX WDW B~xX D VO D -IK
VREUH OD OOHQJXD G-LPSDUWLFLuy GH OD PDW2ULD

$VVLVW2QFLD L DYDOXDFLp

/-DVVLVW2aQFLD «V REOLJDW WLYD D X¥DOU SODR | MARWR W DT HK L
SHUFHQWDWJH P QLP G-DVVLVWaDAL\DVLVWaQ® LDHGHDDOH V
PRW QRWDEOH HQ XQ QLYHOOHPWY VDXOWD F X R Q/QX QD YUHMAM. B

(O VLVWHPD G-DYDOXDFLE «V HQ LWKHWKR G W HP-SIDX ROGD
FRQWLQXDGD GH PDQHUD TXH V-OHYLWHQ I RPN QN BBHQM VI L
WUHEDOOV DO OODUJ GHO FXUDW(® DI MQHWDMO X & OV I3 UXRLIWV
G-DYDOXDFLE FRQW QXD GH OHVOFRPBOV VGCIRW HR FRR 8 B/RIQ
TXH SHUPHWHQ DVVHJXUDU OD TXBOQW\D W R®NQ G HIHPX B QV
LPSRUWDQWY HQ DTXHVW VHQWLW

(OV HVWXGLDQWYV TXH SHU FDXMHWLGL RHYR KD QQEROK.XQ L
OHV SUCFWLTXHV GHPDQDGHYV SHXWURHHVIVRDOMWDWOYR KMDE
SURIHVVRUDW KD WLQJXW OD SWWHVWDWDEMW XDHALGHQ WD
VHPSUH G-DFRUG DPE OD FRRUGLQDFLp GHO 3URJUDPD
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(Q DTXHVW FDS WRO WUREDUHP S0HPH QW GG W RVOH @ HO/HH
TXH V-KDQ LPSDUWLW DO OODBYWBOA@GRUPDFLY HVSBXYHVE
KRPRJ2QLD G-DFRUG DPE O-RUSWRIJWVDPIL[GMW DG B VP DLWA WLV
DO VHX SODQWHMDPHQW L WR®I RUHIKVY. WG HO-ISURORXWRU
GHVHQYROXSDPHQW GH OHV DFWLYILRMDIPWMQ VID FH3R PO TRCHAD |
JUXS FODVVH GXUDQW DTXHVW FXUV

(Q XQ EUHX LQIRUPH ILQDO HV GRENVN® GWDOODFRBORUQBE
DPE OHV DFWLYLWDWY DFDG2PLTXHV GHO FXUV

ODW2ULHV REOLJDW ULHV GHO SULPHU FXUV

OHWRGRORJLD GHO WUHEDOO DFDG2aPLF
___________________________________________________________________________________________________________|

&RGL

3URIHVVRUD ,PPD &UHXV %HOOHW 4XDGULPHVWUH 3ULPH
'HSDUWDPHQW )LORORJLD &DWDODRQD RDARVPKQEHDFLuUD +RUDU
&UaGLWYV IORF $XOD (GLILFL GHO 5HFWRUDW
/IOHQJXD &DWDOG¢ $OXPQHYVY PDWULFXODWYV
CEMHFWLXV

&RQAL[HU OHV GLUHFWULXV E ¢WIUTHED/O G -BIODEPULBFLY G-XQ
$SUHQGUH D FHUFDU VHOHFFLRRBQW BSQBWYH@IWD W BRE WHKREQUGWR W I
SHU D OD UHGDFFLY G-XQ WUHEDOO DFDG2PLF

6HU FDSD© G-XWLOLW]DU OHV 7,& SHU FHUFDU LQIRUPDFLpu

6DEHU LQWHJUDU HQ HO WH[W DFPIGYPEE RZH/ P DA HUD QFGHYQ VQ RW HV
WDXOHV L R ILIXUHV

6DEHU JHVWLRQDU OHV UHIHU2QFLHYV ELEOLRJUCILTXHV

$SUHQGUH D SUHVHQWDU DPE PR DHW B H|E DROUWPD D FID 8 YRLIFY V

EROWLQIXWV

. (VWUXFWXUD GHO WUHEDOO DFDG2PLF
&HQWUHV GH GRFXPHQWDFLu
5HFXUVRV G-LQIRUPDFLH HOHFWU QLFD
JLW[HV GH FRQWLQJXW
%LEOLRJUDILD
$VSHFWHV IRUPDOV

OHWRGRORJLD

/D PHWRGRORJLD VH FHQWUD HQTOXHY GHFE YNQWPWDMWHYISH FVID 8 D&~ D M X
WRWHY DTXHOOHV HVWUDW?2JLH\E QUWEF U \GH URHRDSHMDVWSIRGEBWIOLD XQ W
/JHV FODVVHV VUQ WHRULF SUCFWSIRNKHHY HIOY ©RQWLXDIXW V -FHRQFHSW X
DOXPQHV GLVSRVLQ GHOV FRQHLYHBHQVBR GHIW YA XU QI MHWWPHI IH[HUFLF
HVWUHWDPHQW UHODFLRQDWYV D{UHCORPHQ W R IS8 WWLWHE DOXS M Q SSHTUX W/ D O



VH-Q GHULYLQ FRQWULEXHL[MQ FU OVL AU IGIKOBI L p VIV IOAMN Q WD 63 L@QF OR X X
%LEOLRWHFD GH OD 8G/ SHU WH G LG+ FIWFH. IPVE DQDHWHFRQWD ELEOLRJUCILFE

$YDOXDFLu
&RQWLQXDGD D SDUWLU GH ODHPFRURLHENLS UGH O\ FO/L IHHUDHAWWYIDV@R DD O O C
WDPE« O-DVVLVW2QFLD 3HUFHQWDWJHV

$VVLVW2QFLD L SDUWLFLSDFLp DFWLYD D FODVVH

'RVVLHU G-DFWLYLWDWYV

LQIRUPH GHO FXUV SHU SDUW GH OD SURIHVVRUD

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV V=KD HVWUXFWXUDW HXQNVHR/RVER@NVUTGH KROUP D HTXQIWEFNYGD HOV
DPE OHV DSOLFDFLRQV SUCFWLTXHV GH OD PDWaULD

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQUYBPXSTRU UH/ SOUMQW D DVSHFW
E¢CVLFV GH O-DVVLJQDWXUD SHVUSRWVDIVVYXE® GEBVOB®XHPIQHIW AL HOV FRQHL
QHFHVVDULV SHU SRGHU GXU DWWV PTHX H QM. W[IHU FIVAALY HSUBEFEH QWWDWH O D F L R
OD SDUWLFLSDFLE GHOV DOXPQB L LV-OD WALQBIXWi FROWOHGW RREWH OD VI
V-KD LQWHQWDW VHPSUH UHQGDBITXILW .0V HHIV FRVQUIH H DM @ MWAE DW X UHV
PHWRGRO JLF /HV VHVVLRQV WHE OLDXBY DVRLQQUDHIDODWIBMGLILFL GHO 5H
JHV FODVVHV SUCFWLTXHV TXH V-WDQ GXMWGBVWWUBXVKBQFWLTXHY G-D
LQGLYLGXDOV /HV SULPHUHYV WH KDQRWIPDOPW [DW HQ OTH WQ /W LI TXSV R SHL
HVSRUCGLFDPHQW WDPE« V-KDQNYVODXNGNN MG WD PRPTX H BW Y WHVUDLRJPHQW V-
WRWV /HV VHJRQHV KDQ FRQVLIHUMHQWRMQWULOWLYXEXDOWHHQ TX2 O-D
WUHEDOODQW GH IRUPD VHT%HQFHO GDHE DIHU H QQMY MYHRWHVQDVHY GH
WUHEDOO DFDG2PLF $0O ILQDOD @L\WDAP @B K B UCIFIXIW 05 H UUWHDORGRUD SHU
VL KD DVVROLW VXILFLHQW P HIQWD MLV GRWHKUWHDQ WY EORFV GH
3DUDOYOHODPHQW SRF GHVSW«YDGHHQOAWDD VK GID FIXWMV I OX (BIGIDFR OD
GHO S5SHFWRUDW GH OD 8G/ DPEHO -REQWIBFMUN GHUIHDFWB LOVCEU GIHWHFHUFD
FRQAL[HU HOV UHFXUVRV GH TX2QG HOSRNX G GI\WR DD RRQ KW RISH U

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DR®XO PLKPRYDMOLRIXDWE D B S BIOWWAFDSDEL Y D
GHOV H[HUFLFLV SODQWHMDW\0OBVOSDXOWDLEI XOH\HQQ ERYDGX PHBE:BIBDEVHMOV St
SHU D FDGD HOHPHQW DVVLVWBQBLBOB\DWHN LFSSBF MWL TDFWLYG -D X0 D
LQGLYLGXDOV SDUFLDOV L ILQDO

/D QRWD PLWMD KD HVWDW GH 1RWDEOH $0OW

F 2EVHUYDFLRQV

(Q FRQMXQW FDO UHVVDOWDUQDW & DOWH\FIIRSDF IH BELWIDWKXEE QOWW-\HODER
SUCFWLTXHV

(Q OD GDUUHUD SDUW GHO FXUPH UMD SQW RMXBSBFLEISEELOHWHEDINIFROWDW
DOJXQV DVSHFWHV GHO WHPDUL QLD REOHXWOWNW S\HIHEB OV GFRD OWUHV D
UHTXHULHQ XQD KDELOLWDW HQRDVBBNWHWMH AHQFREROQRLRKDLLHQ@ DVVROLW
HO SUREOHPD HV YD UHVROGURFRD YW UBWLW B OB FRRUOHQW RWPLARMXQLFC
SHU D OD UHVROXFLp GH FRQ DRFIFHQ WQODTXHN®/LVERWLF 1 GE8 AVODOXP QF
YROXQWDW GH WUHEDOODU GH IRRPHUH QFILHGW O D LHO WRIF\VO SHRIHVVRUV
GHWHUPLQDQW SHU UHGUH®DU OD VLWXDFLp

3HO TXH ID DO FXUV YLQHQW S URGIRMDALD HQDU B DHARW FRRHVVRUV G
DVVLIJQDWXUHY GHO SULPHU T X DRGWYL POIW E® HL DX Q -FKIRWHDQ G B W+HOUXAU DU W U



FRQYHQLHQW TXH HV SRJIXHVVL@ HXXQUDHWW HO GHHIN QGAV LIHIMAHHQ '-DT X
DOXPQHV KDXULHQ SRJXW DVVROLU GRVLRUPDGP «MOVHBFRQIMLQJXWV
OHWRGRORJLD GHO WUHEDOO DFDG2PLF

7DOOHU G-,QIRUP¢WLFD ,
___________________________________________________________________________________________________________|

&RGL

3URIHVVRUD 5RVD *LO ,UDQ]R 4XDGULPHVWUH 3ULPHU

'"HSDUWDPHQW ,QIRUPC¢WLFD L (QURQ@LH UL®DO XWXV VEWPBIG UHYR GH D

&UaGLWYV JORF $XOD G-,QIRUP¢WLFD GH OD )DFX

/OHQJXD &DWDO¢ JOHWUHV (GLILFL GHO 5HFWRU
$OXPQHV PDWULFXODWYV

2EMHFWLXV

/-DVVLIQDWXUD SUHW«Q DVVROEUHFRQHIHAGRQRJILE ¢ QURV V(RW IVZAD $ P
L HOV FRQHL[HPHQWY DYDQ®DW VHGMWM\H HOOL F W LN VRRPTIXQMWQ HOV SU
DL[” FRP O-%V GHO FRUUHX HOHFWU QLF L ,QWHUQHW

ERQWLQIXWV

%ORF ,QWURGXFFLHL D O-,QIRUPC¢WLFD
+LVW ULD
JRQDPHQWYV
&RPSRQHQWYV +DUGZDUH L 6RIWZDUH

%ORF &RUUHX (OHFWU QLF L ,QWHUQHW
JRQDPHQWYV GH OHV ;DU[HV 7THOHPE¢WLTXHV
(QYLDPHQW B5HFHSFLH GH FRUUHXV HOHFWU QLFV
1IDYHJDFLP SHU S¢JLQHV :HE
/-HLQD 6DNDL
([HUFLFL (QWRUQ :HE

%ORF 3URFHVVDGRUV GH 7H[W
JRQDPHQWV G-%V 1DYHJDFLp 6HOHFFLu L (GLFLp
(LQHV EC¢VLTXHV
ODTXHWDFLu L ,PSUHVVLH GH 'RFXPHQWYV
2SFLRQV DYDQODGHYV
([HUFLFL 5HGDFFL

OHWRGRORJLD

(O FXUV «V HPLQHQWPHQW SUGCFW IMWHLUHY X8-DA DQH.@ LKW BRQ UHDOL W]
O-DXOD LQIRUP¢WLFD DPE XQ RUGAKDROGRAD SHRISGIGVR QIO S8V FRQHL
QLYHOO WH ULF $L[° GH FDGDWE® FXQ D DR W K WIDHW HAHVOMIR@ V VS U ¢ F W
FRQHL[HPHQWY DGTXLULWYV

$YDOXDFLu

&RQWLQXDGD VHJIXLQW OHV SURWYMARULRADYD @GW ONQ DADRW QPHRP H G\ QD D
FXUV HV GHPDQHQ WUHEDOOV $QQMRWDEWIH G H ¥ VWY B LIF TG BR OOL:
LQIHULRU D XQD VHWPDQD & DKL HAPWHIDBAD\O Q HAHHRAMVDQ N0 8 HFR @ X SSHHUD U F



O-DVVLJQDWXUD /D QRWD G-DTORVWIVW[WUBESK®\ODP 8D UWQIFLYDFLY DFW
FRQIRUPHQ OD QRWD ILQDO GH O-DVVLJQDWXUD

LQIRUPH GHO FXUV SHU SDUW GH OD SURIHVVRUD

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(OV FRQWLQJXWV WH ULFV KDQ HWWDWVDWODMVRMVGHRGHEW W VGHIN W KQHWLQV
VHIXLPHQW SHUVRQDO D WRWV HONDBMXPQKRQH RKDGWLQYHXWLXQD SURJUH
O-DSUHQHQWDWJIH GHOV FRQW IMDI ¥VQVO MY \8 D DP P ® N UFDO DNXVHX GH/ YD HV W
O-DVVLJQDWXUD L GHL[DQW OORGOHY POVWBORPGHY WHWEBEDFO '-DTXHV
DOXPQHV KDQ UHQGLELOLW]DWQB® XNUHVE DRI SHIQWEOHMV DVRAL JHQ DTXHV W
O-DVSHFWH IRUPDO GHO PDWHL]

7DPE« V-KD UHDOLW]DW XQD E B B XGHQS\WIHRGDIQW D E DR % BRAHLU 3RLQW

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DR N D/FKDFRIDMWRDX GD H® BWWHDSDELY D F
GHOV H[HUFLFLVY SODQWHMDWW «VTEHOF RD P B XQ N WHIPLOD $WPEOREWD L[ O
GH O-DVVLJQDWXUD KD HVWDWWBORQ G HODR YRE O HP LWALMB« KYCD H MR VOX P Q HV
G-([FHOYOHQW SHU HQ JHQHWXOGHDSDEMMWDFDELID-DOW QWHOYY HQYHL
FRQHL[HPHQWYV DGTXLULWY DO OODUJ GHO FXUV

/D QRWD PLWMD KD HVWDW GH 1RWDEOH

F 2EVHUYDFLRQV

(Q FRQMXQW FDO UHVVDOWDOXPH)DWD @ D PSHOYLTF ERQDGEL @ S RNALDFQ W] DW H V |
HQ O-HODERUDFLK GHOV WU HBXAE®VH Q D I X\DHY B RVKID © & WD W U

(Q WRW FDV FRPHQWDU TXH HOHUDQGILIFP SGKD BV WIDWO O®HGARQ HAHHPHQW G
WH[WRV SHU O-DOXPQDW

%LRORMN.BPFILHWWBWIWDW
___________________________________________________________________________________________________________|

&RGL
3URIHVVRUDW -RDQ )LEOD 3DOD]uQ@PHARRWGIL GBGRQ 4XDGU
(QULF +HUUHUR 3HUSL3£Q
$QWRQLR OLFKHOHQD %EUFHQD
'"HSDUWDPHQWY &L2QFLHV 02GLTXHW @OXQVXH\G L P HFURIWD GLH D
3URGXFFLu 9HJHWDO L &L2QFLD JRUHVWDOQGLILFL GH/@® BH F$XR0ULD W
&U3aGLWV $OXPQHV PDWULFXODWYV
JOHQJXD &DWDO¢ &DVWHOO¢

2EMHFWLXV
2IHULU XQD YLVLy DFWXDOLW]DGD HOHOHW FROYMLHOP EQRO/RPkY THQW XQ 2P
DTXHOOV DVSHFWHV TXH WHQHQAXQD PDMRU LPSOLFDFLp VRF

EROWLQIXWV
-RDQ )LEOD
&RQ2L[HU QRV SHU D HQWHQGUH3QRMHFMH *HGRRB U-XP GHOVHVVLRQYV
&ORQDU R QR FORQDU <V DTXHRQAMD OD T%HVWLP" VHVVL
3HUTX2 HQV VHPEOHP DOV QRVWUHV SDUHV" VHVVLRQV
(QULF +HUUHUR
4X2 VpQ HOV PLFURRUJDQLVPHV" VHVVLRQV



OLFURRUJDQLVPHV L PDODOWLHYV VHVVLRQV

/ID FDUD SRVLWLYD GHOV PLFURRUJDQLVPHYV VHVVLRQV
$OQOWRQLR OLFKHOHQD

(YROXFLY GH OHV SREODFLRQV RX®D HD\W XW P S OLH\D\FILRQ@QW H
%DVHV ELRO"JLTXHV GH OD FRQGXFWD KXPDQD VHVVLRQ
eV R DE%“V GH OD JHQ&WLFD VHVVLRQV

0"GXO SUC¢FWLF VHVVLRQV

OHWRGRORJLD
&ODVVHV WH'ULTXHV L VHVVLR@Y SU¢FWLTXHVY GH ODERUDWR

S$YDOXDFLu
&RQWLQXDGD YDORUDQW O -DW¥NI \LWeQ FALDH KDQOW UHEDLOQ G O

LJQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYVY DFDG2aPLTXHV

(O FXUV V=KD HVWUXFWXUDW H QLVHRW L RIQW DMH SIUTFAMM TXHY D O-DXOI
$ OHV FODVVHV WH ULTXHV V-KBD&QVLPSDGEHVOW HIOR/ORVEH FAMIBNCWQBD |
VHIXLQW HO SURJUDPD GH O-DNVLBQDWXH\D HHO SOBDHMVRBUD® KD SU
SDUWLFLSDFLy GHOV DOXPQHV P QNM\8 KIDWH ¥ WDDWF LHOGHO ¥V PRXWQVD W LV
WH ULTXHV V-KDQ UHDOLW]DWIDFO -®HG® BHFWRUQWGD D O-HG

/HV DFWLYLWDWYV SUC¢FWLTXH YV O/B: KFIDD \GKW RD EWAHRUFPRH 5 XMUDHEW OQ D FD
KDJXW GH OOHJLU GLYHUVRV DUWRBPHYWGELYFENRAL DRS\R\DWHODVV H
UHDOLW]DU GLYHUVRV H[HUFLMFIGHGWY (FXOLFY YBOW Q WWXIO B/DNW QW D W
FODVVH

6-KD SRVDW D GLVSRVLFLp GHOV R@XRDAVSRQOWS DFIFQIEIAHBD OV UHF X
O-DVVLJQDWXUD SUHVHQWDFLRQVSHRFXFENQWY GMHQYP®HR R DA W UHRP L
S¢JLQHV ZHE DPE GRFXPHQWDFLu L FRQWLQJXWV G-LQWHU2V
/-DGUHOD ZHE «V

KWWS ZHE XGO HV XVXDULV H F JHXRFMQREDHEKR®BVR

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DIOOD F kK IF RRQ\® RQYXMG D DH @ DUV DFLSDF
UHDOLW]DFLy GHOV H[HUFLFLVLSOBDHOMD-ENRD\D ¥ LR O -®LXVEFXVION GHKOD G
FXUV (OV UHVXOWDWYV KD @ LWV WHO | RURSDD @ DGVH. WIDFW R X@F DAORXP Q |
V-KDQ SUHVHQWDW D O-H[DPHQ W OD TDWO KIDLG DFEW LGIPSURY DW
TXDOLILFDFLW GH 1RWDEOH D O IFIL® B FOLQX® - HVHO P OTHQ W VHLODL XQ
KD FRQFHGLW XQD 0+

/D QRWD PLWMD GHO FXUV KD HVYWDW GH 1RWDEOH

F 2EVHUYDFLRQV

(O FRQHL[HPHQW FLHQW ILF IRH®DQRN WW HG W HOFDS ¥ X O WOXU D X& WR'W K R P
UHVSRQVDELOLWDW GHOV FLH@WTHEEV D BV XHNMD EXWWX UX QDX IR\
HQWHQHGRUD (OV FRQHL[HPHQWW MUSDHQY LW Qi @ HVIXXUH/ B -FR GAOH W
SURIHVVRUDW V-KD SURFXUDW SUHHWHQ \@BIUP D QXH\DWN QRMROHGRUD L I
QHFHVVLWDWY GH O-DOXPQDW @& \D/IXHW BVU VGBI \8 DW WIRFQ. S D BHLRHY D O -
ERQD GLVSRVLFLu L O-HVIRU® TXH KDQ UHDOLW]DW



7DOGHNVE YR8 WXIWEDN XU D
___________________________________________________________________________________________________________|

&RGL

BURIHVVRU -XOLEQ $FHEUpQ 5XL] 4XDGULPHVWUH 6HJRC
'HSDUWDPHQW )LORORJLD &O¢VWOLFD JBDOQOBHVILRDHUWSCQGLMRXV GH
&UaGLWYV /[{ORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDO¢ &DVWHOOC¢ $OXPQHYV PDWULFXODW
2CEMHFWLXV

$VVROLU XQD PHWRGRORJLD GH @O-H\RRWHISWRKHQWEGBWHD OO FRQTXHY SURI
UHFRPDQDFLRQV SHU D O-HODERUDFLW GH WH[WRYV

EROWLQIXWV
30DQLILFDFL
5HXQLp L RUJDQLW]DFLp GH OHV LGHHYV
(VFULSWXUD
SHYLVLU
SHGDFFLW ILQDO

OHWRGRORJLD
&RPELQD WHRULD L SU¢FWLFD MNZUDP HWRP HHYWBEDMD LHMQO@ELVLHHQ JUXS (
WH[WRV /D VHIRQD HQ H[HUFLFUNMN GRGCQLYDEED OB HGALHG/DIEEFLY

$YDOXDFLu
$VVLVW2QFLD
7UHEDOO LQGLYLGXDO
7UHEDOO HQ JUXS
3UCFWLTXHV G-DXOD

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

/-REMHFWLX GH O-DVVLJQDWR®YD GKIX HWWM\WDW LHB®OGG B MHYRARWXSRAMQW GH
SHU D O-HODERUDFLpu GH WH[WVRNVORRVHUILHILY BQ WUIDNE KXW REHR ORILD GRF
EDVH GH O-HVWXGL GH PRGHOMW DRW HW DRUQLVT XHWWLID BEBIHRP DEBBFMR QV SHU
SHU DL[” TXH HO FXUV V=KD HVAWUXFWHKWDW H®HVW\QIDRAHV VD IHU OHFWXL
DQE¢OLVL G-XQD VHOHFFLU GH WIDJI® H QRY SDBMIHAEDAE N RHQ SFRIEX ODUHV HV &
OHP ULD SHUMRIPEH QW SHU D XQD BGXMURERRUIUDMSPA O QHDV 5HODW
KLSHUEYBYMNDGHUQ JUL VG IBQ FOLHIODWIR F GHGHL XVELEQ GUWNPBXHUD FRQ
XOD HVTXLOQBHURMIAR %HOBRRW\EBHR.L3HUH YRYKBED GRMRJIXHO 'HOLEHV
FRPELQDGHV DO DPE H[HUFLFQV S3LOFWWHAVLLIQREDY GEBXO-D&EDV GH UHC
PRGHOV VRWPHVRV D HVWXGL

E $YDOXDFLp

&RQWLQXDGD DWHQHQW D O-DBI\QVEOWVYYHLDDLOPD UWDROLSOBELELGHOV H[H!
SURSRVDWY D OD VHYD SURJUM¥XUY W25 QAF DT OIOQ @ D WJ GEOWWHIN X Q BV TEW O
HQ JHQHUDO KD HVWDW PROW SRVLWLX

/D QRWD PLWMDQD KD HVWDW GH



F 2EVHUYDFLRQV

8QD VHVVLH HVSHFLDO YD FRQVEVMAOP A BREFRD yDRNKQMIRD GH O-L
QRYHOYOD 3HUH 5RYLUD SRHWDLLSQURYHQYRUVGD OXBQERBDVLWDW G}
<V SUHYLVWD OD SXEOLFDFLu GHX@Q HOODLEV HHDPELYWY SHOVOPDWKR[RV I
VHUC¢ HGLWDW SHOV DOXPQHV 8HNVOHW RV LU VWY UBD YGH[FLX DEBO R GR JQ D
+LVS¢QLFD FRP XQD PRVWUD G HXP®HVQGH WBLFA Ui GMOW WH VDXOODFLR Q"
GLIHUHQWY VHFWRUV JHQHUDF HEQDLXVG i$ TKHHIYDW YR QWPV RROPWO &, ® G U L
O-DFWH GH FORHQGD GHO FXUV

0DV Uk EBGNL I DB/ HUDL M ¥ IRFQOFKRIWVR Q FX UV

/IHBODQWWWMROe®HKRPH
___________________________________________________________________________________________________________|

&RGL
3URIHVVRUDW -RVHS $ &RQHVD L ORUDBRRBBYQDGRUIULPHU 4X

-RDQ 3HGURO L BRODQHYV

-RUGL 5HFDVHQV L *XLQMRDQ
'HSDUWDPHQW +RUWRIUXFWLFMXDOMWXUD +RBIVEIQLEDQXQV GLHPHFUHV
&UaGLWYV JORF $XOD (76($ GLOOXQV
JOHQJXD &DWDOG¢ (GLILFL GHO 5HFWRUDW GLPF

$OXPQHV PDWULFXODWYV

2CEMHFWLXV
5HFRQ2L[HU OD GLYHUVLWDW GHNVYUKQWD PwuR2BLHH® HH LS/A\DHQ W H V
ORVWUDU OD PRUIRORJLD W SLFEHFFXQRUFOBQW 3 WIXGEHIBIIRAN SURFH)
&RQ&L[HU O-RULJHQ L OD WD[RP\QRPLIOHEB H @HW SODQWIHSWPBXOHV S2FLH\
SUHVHQWDU HOV YHJHWDOV FRPXODRSUSQELSDO®D IRQWD GQHWDMF OD
KLVW ULFD L DFWXDO L OHV SHUVSHFWLYHV GH IXWXU
SUHVHQWDU HOV SULQFLSDOV QHRFDVE VRGLUIMRYMIHINFDD HERHV VHY!
,GHQWLILFDU OHV SULQFLSDOV SODQWHY DOLPHQWC¢ULHYV
&RQ2L[HU OHV WaFQLTXHV DFWXDGCEYpGG B YO XODFRU PR V IFRQH\HWOW L OH\
9DORUDU OHV FRQVHT¥*%2QFLHV @GH G HFIHQWRFEQ@ LPEWXB DVAREUFHOV FXOW

EROWLQIXWV
3UHVHQWDFLu
&RQFHSWHV &ODVVLILFDFLy (OMQIWWQFLSDOV JUXSV GH S
(YROXFLH KLVW ULFD GH OD %RW¢QLFD
(OV IRQJV %ROHWYV W' [LFV L FRPHVWLEOHYV
$SDUHOO YHJHWDWLX L SURFHVVRV ILVLRO JLFV DVVRFLDWV
$SDUHOO UHSURGXFWRU L SURMPHMWRY UHSURGXFWRUV DVVRFL
7D[RQRPLD 3ULQFLSDOV IDP OLHV ERW¢QLTXHV
*HRERWE¢QLFD (OV JUDQV ELRPHYV
*UDQV XQLWDWY GH YHJHWDFLY GN SAFWH\D XRUB MWIUAQ FLSDO
/HV SODQWHV FXOWLYDGHV 2ULQHRIQS OV OFDQWIUAO BXBDLIHD L G
SODQWHYV
30DQWHV PHGLFLQDOV +LVWSWHN DUV QFUBQ ¥ LISAVOWVXMV SUFR HV G- L(
30DQWHY DOYOXFLQ JHQHV L WLYHWHN VWRUKB VSSM.FIRDFDWYV L DSC



30DQWHV FRQGLPHQWDULHV 2UHQMQ L KLQWHUBRD HFRWRPLWDPIULQFLSE
DURPCWLTXHV

30DQWHV Wa[WLOV WLQW UXWYCOLRDM HQQMHUV +H &RV URIDF

30DQWHYV G-LQWHU2V LQGXV\WBHVYOL REEQHVHEHRULOBWHYHIHWDO (VS
DSURILWDPHQW L LQWHU2V HFRQ PLF

%HIXGHV HVWLPXODQWYV L EHJXGHW IOFRX LOLPWHW 22 UHBRQ PLF

)XVWD SDSHU VXUR L DOWUH\3DISURUEWNO Y HYE VFY HYHIWIRGK FWRUH V
(OV OOHJXPV RULJHQ H[SDQWNuHPBQRILWWDPHQW L LQWHU

JUXLWV G-RULJHQ WURSLFDO L BH20HVH@HH[BQQVWHPSISURGHVDPHQ)
HFRQ PLF

$OWUHV "UJDQV YHJHWDOV G -LWWHEHUEFOBVL P HOLWWPRHY EXKEY L WLJIHV
VXFUHYV

(OV FHUHDOV RULJHQ H[SDQViY HFRWQRPLWDRBYW XOWQRWWUHQHUJ2WLF
EXVWLEOHV

/D FRQVHUYDFLp GHOV UHFXUVRVGH WIRUR R S\UDR\P D(O\DEMDFUGLQV ERW ¢ (
,QVWUXPHQWY GH SURWHFFLY @IDWWV(BVSE¥BEBY W GIIDW XKICEQVDS URW H J LV

&RQVHT¥%2QFLHYVY GHO FDQYL FOLP ®HOM PMRBEWIHK®D YHIHWDFLpU

OHWRGRORJLD

/D PDW2ULD V-RUJDQLW]D FRP XQD @D/ \GIH Q FW XGIDWF-XQD KRUHVQ TXH HV (
HQ VHWPDQHV (OV FU2GLWYVY GH WHROVDFVAQLWY GH SUC¢CFWLDXHYV
UHVHUYDGD SHU DOJXQ DFWH H[WUD RGEHX®DU LS IRt FRRFPOHAHQWODVVHYV
V-LPSDUWHL[HQ HPSUDQW UHFXUWRM GLGALCPWHRVLEXH O+DBRBIQHQWDWJ
SU¢FWLTXHY LQFORXHQ VHVVLRQYV YLVOWHMO D G+ERVRBEBRWYFD HVSDLV Q
UHFRQ2L[HU OHV HVS2FLHV YHJHWDOV L OD YHJHWDFLu

S$YDOXDFLu

3HU DYDOXDU O-DSURILWDPHQW®W 66 PRBYW HJIGB W XDV HHRWWM M Q BHD VV LV W2 Q
WH ULTXHV SUCFWLTXHV L OD SURYD HVFULWD

/-DVVLVW2aQFLD D FODVVH SXQWM R uHO. QDG H DO D HNXDD LAREUHVORQ D OD )
SURIHVVRUV IDQ GH OD SURYD HVFULWD

$ FDGD HVWXGLDQW VH OL UHSDXUWHGH X@:HX®/Q RIPE VVRE WHIOHYV WHPC¢WL
FODVVH R HQ OHV VHVVLRQV SWHWRIXHW DR DEOGHGE WMHPSVHV GLHV St
UHVSRVWHV L UHWRUQL HO T%MMWWRQPWR Y B HIU- NHD OG W] Q W AW X WL O L)
GLVSRQLEOH DSXQWV OOLEUKEY FRQVXOWD GH S¢JLQHV ZH

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

/D PDWaULD V-KD GHVHQYROXSDW DD HHI)/ HADH S B R YUDPHD FRQ®-DWVLIQDW X
HOV WUHV SURIHVVRUV SUHYL\HWRV HQR/D Q RAHEBU ROW RRUGERDHVB L HQ HO
GRF2QFLD SURJUDPDW 6-KD HVWUKR WX DWO HRXDHDV I IVRHQYW IGRHY Y WSHM F W L T X
DO ODERUDWRUL

/JHV VHVVLRQV D OHV DXOHV L HWDW RQ WIHYPHN D P\E- DRW BRUQRUPDOLW
V-LPSDUWLUHQ D O-(76($ L D7 RWHGELOH\Y GH\DOVUREW RYDWDQ WIQDOLW]DU

WDFLRQV GH 3RZHU3RLQW L HQ RID/ RHOOWR H VDV )G IDHW VRMDVGLVSRVDY H G
VXILFLHQW GH OD GRFXPHQW D FL{HUW-ODNYILYDD GD- LOPLS DWHPLLW LFAVQFBR QWL QJ X



O-HVSDL 6DNDL HQ IRUPDW 3') TIX 8 HURDIRMIOIDN BQXPMHQIRUPCWLFD S
VHUYHL GH FRSLVWHULD GHO WHRWRUTWPEQ KD WIKHYWQ RBDW DUQO -D
JUDX GH VDWLVIDFFLE HOHYDW LWRWW D W X5 WOLREXY KIDGQUABQGHY D PL
ERQ IXQFLRQDPHQW GH OD PDWaULD

6-KDQ RUJDQLW]DW WUHV DFVOLPDWB WM BGLFWRJRBVGIHR OB VR DOHRW L
7RWHV MD HUHQ SUHYLVWHYV HQOO®L B UR BHRFNVLRUGIRIFW QW U HORWV ] D U
GH GXUDGD D O-H[SRVLFLU GH ER®HW\HJ X >R3J IDH) DWEB OFRDIGD GH O-
,OHUGHQFV DFRPSDQ\DWV SHO RUBTKWWRWD -RID\QL WIBGHNR ¥ D(SRGHU FRQ
UHSUHVHQWDFLY GH EROHWYV GHWDROW E B VOWH VRW A D BHR/Q&HY HJH L G D

(O GLD GH QRYHPEUH HV YLVLW®\&HVERX GDVWHGIGH , OHUGHQFV H
YHXUH LQ VLWX O-+HUEDULXP @ HWLEHQYHD DXEHMWW YL/ LWHDI RHOV HVV
FRQ2L[HU XQD SDUW GH OD PHWRGRQ@RFIDD GMHQ OPR G HAUQ FIRD\EHPSODU
FRQ2L[HU OD KLVW ULD GH ODSWHHUYBLRVHRRW D -4XEWU

(O GLD GH QRYHPEUH HV ID IHUPXQDFVRDW IGIHD D 0ADMUMD QD GH /C
SURIHVVRU -RVHS $QWRQL &RQHPDWTXKHQYDTENVUDND WRWWHGD HV YD
YHIJHWDFLp GH ULEHUD L GH FDGRN AHX\Q PDGW WREW H \VFROYHQLHQRWEO S
PHQD GH GHWDOOV TXH DQDYHQ W &R \W Q@I GARK FRDWMQLPRWRILD G
FXULRVLWDWY OOHJHQGHV WORERHWIIALFD. DSOLFDFLRQV H

/-X GH GHVHPEUH DO ODERUDWRY H\G I [ERMUE XLGFID FEGRV W B 7 &UCFWLFD
DOJXQV GHOV TXDOV HUHQ H[ WIHKH F®RW®XRLEBDBYRWDIWEYWRIQW YVDOIBIU F
WLSRORJLD GH IUXLW HO VHWXHRVLJH®RPFXR L[SRAMDWAU (D-BDOM DB EP D C
XQ WDVW GHOV IUXLWV SRF FRQHJIXWYV

(Q WRWHV OHV VHVVLRQV SUC¢PWERUDMWR ULL VIOWHM XF GPISVID\WLVWEPFLY T
FDSWDW GHOV DOXPQHV YD VHUHDWMXGLXYQODQBRYWLELOKWDWH- TXH S
SRIXHVVLQ IHU P«V VRUWLGHV G+DAXHYWEP PHQD HQ OORFV

E $YDOXDFLp

3HU DYDOXDU O-DSUHQHQWDW L & DHOW KRQ WHMIPAWY BREYBLYHUVHYV
HVWXGLDQW KDYLD GH UHVRO GUHR QMWL @ I5HW W MRUHE D 8 PR O/ MEDL RJEKE W D
DVSHFWHYV TXH O-HVWXGLDQW KDRWD ®H QIH GRIOIRDW ¥ PGHI® W @HL[HP |
SURYD HOV HVWXGLDQWY GLVSRUDGH QBGMSYXDVL XQD VHWPDQ

/D QRWD PLWMD KD HVWDW GH

F 2EVHUYDFLRQV

/D YDORUDFLY JHQHUDO GHO SWR IHMXAHRWADIW PTDXH2 K DDL R\ PR MW B/RWL W L
PROW UHFHSWLX DOV FRQWLQJXWVSY AL H® DV HX WD WX I&H GPRMHDXY VD W
YROHP PDQLIHVWDU L DJUDLU OV MWW \HI) WXIH HOP SUR | KB VHRIUDWK . O - D
HV PDQWLQJXL WDPE« HQWUH OHV SURPRFLRQV IXWXUHV

7DOOHU G-,QIRUPC¢WLFD ,,

&RGL
B3URIHVVRU )HUUDQ 3HUGUL[ 6DSL3D HU AXDGULPHVWUH 3ULEF
'"HSDUWDPHQW ,QIRUP¢WLFD L (QJUPWHWULDPRGWVWUGEDMRXYV +3&RH D
&UaGLWYV /ORF $XOD G-,QIRUPC¢CWLFD GH OD )DF
/IOHQJXD &DWDO¢ (GLILFL GHO 5HFWRUDW

$OXPQHVY PDWULFXODWYV



ZEMHFWLXV

/-DVVLIQDWXUD SUHW«Q FRQVROVRPUHFEDHIHHARRQRILECWYVURVUPEWLFD (V
OD SU¢FWLFD DPE SURJUDPDULYV GRRVDHPDNHQVLXXQOWRBXKQNCOFXO R OHV
GLJLWDOV FRPSOHWDQW XQV FRRGHUHABRQURQWDUFWHL AP BEHIKDOVHYRO D¢
JHVWLpy DPE RUGLQDGRU

EROWLQIXWV
%ORF )XOOV GH &¢OFXO
JRQDPHQWV G-%V 1DYHJDFLp 6HOHFFLu L (GLFLp
)XQFLRQV J)LQDQFHUHV *UG¢ILFV
&RPELQDU &RUUHVSRQG2QFLD
7DXOHV 'LQE¢PLTXHV
JRUPXODULV ,QWHUDFWLXV
ODFURV
2SFLRQV G-LPSUHVVLp
([HUFLFL %V G-([FHO
%ORF 3UHVHQWDFLRQV OXOWLPaGLD
JRQDPHQWV G-%V $SOLFDWLXV L FRQFHSWHV E¢VLFV
3UHVHQWDFLRQV G-2[LW (OHPHQWV G-XQD ERQD SUHVHQWDF
3DWURQV GH 'LDSRVLWLYHV
(IHFWHV OXOWLP2GLD *UC¢ILFV 2UJDQLJUDPHV
'LVFXUV L 2UDW ULD
([HUFLFL 3UHVHQWDFLp &RQIHU2QFLD

OHWRGRORJLD

(O FXUV W« XQD YHVVDQW SUCFWILAR YUHNGRRQYIDPE R WELED GRYV LQWHUF
WH ULTXHV LQLFLDOV DPE SUCEWLBEDRUGGWYEGXDPEDXQ-RXGDQIGRU SHU
G-DSURIXQGLU HQ HOV FRQHL[HPWEBWM BUHVHQWDWY D QLYHO

$YDOXDFLu
&RQWLQXDGD D SDUWLU GH @ -D¥QDWWHQ FALOV LG RN UWLLIF E S DN DVIVGILELD U |
D OOLXUDU HQ XQ WHUPLQL QR LQIHULRU D XQD VHWPDQD

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU
D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VaKD HVWUXFWXUDW HWQ DEPEH V HHDULWR @ VG W H UH.J KIHD/G H L SUCFW
6HPSUH SURFXUDQW FRPSDJLQDW GHO\D BGKHIW FERW W HIHHOMWLOHQWHQHGRUH V
%¢VLFDPHQW HO FXUV HV GHVJORNWOSHWIQPBRVHQEDQUVWE MROVYVH®H OHV IX
VHIJRQ D UHDOLW]DU SUHVHQWDFLRQV PXOWLP2GLD

(Q HO SULPHU EORF HV FRPSDJLXQH\W DIPHEY PRIWILR QY SWHIRM/LFD GHOV DVSEH
H[SOLFDQW L V-HPSUHQ FDVRV FRY XIQ\D Q WD \8 RHE\H T XY-H KQN SRW DSRUWDU
GH FCOFXO FRP DUD UHDOLW]DWUBRMWHXUGBM SFUOPRXIOFEHWEBXOHY GLQGCPLT
SUHW«Q YHXUH HO IXQFLRQDPMQGM H5H FOS-MH\0O ISHIUWR X VIR QMWDM @ W ERQHL[HP
SHU DOWUD EDQGD LQWHQWD U HOOM BDIOXPQRMVOPXWQ\DBEPBDWIWMDWY SHU
P¢[LP OHV SRVVLELOLWDWYV GHO D5 @RYID BB OVDPEXOV-EHSRYOFXO FRP D S
GDGHV SHUVRQDOV L OD VHYD YWY ¥ DFRRRUYHEH \WAEFWNWOSYHSUKRRGHU JHQHUI
FRUUHVSRQG2QFLHV D SDUWLU G HH® HWQ GDAS HYO IOP® B JFDWD JFHFD G



'"HVSU«V GLQV GHO VHJRQ EORPN®HOWDREA HKBHYRQPIUARBR@XQWD HOV
GH FRP IHU XQD ERQD SUHVHQWHD PO4DBROMLWLEELOHIU OHYU\ODB WLIHOWNRP
FRQHL[HPHQWY DGTXLULWY SHU TR B R UYIDU DXQD0J SUHDVCHLQNY D © MV &1 @ O D
XQD PHWRGRORJLD EDVDGD HQ ®-8MWXGRUGBH{B BB OHWXAHHYTXH HV SC
GHO VHX LQWHU?2V L UHDOLW]«W W®RIVS UHOAH G RQFH § VDIS\D IH] B@DR 6 DGH/O D
FXUV WRWV HOV DOXPQHV YDQ SUHYWQWDVURWE® WNXYWQHEDD®OXDU W
FRPSDQ\V '-DTXHVWD IRUPD HV Y HXFHRPPRDSD HTKIRQ OHON GFRQHL[HPH
FDGD DOXPQH L HQWUH WRWV Y HVHEHT KHLQ ¥ QY GRVHAWDQHHY TXH QR
/HV VHVVLRQV WDQW WH ULTXHUV HBROR V8 DI WL TO-HD\K OWD- B @ L J GBIHED D
&DPSXV GH &DSSRQW DL[” V-KD SRJIBXWSHR WS LRWRID WK 1

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY J®MN DFKDFRIDOMRQDD GID H® B\GWADSDE L p
GHOV H[HUFLFLV SODQWHMDW\DY«VXGHPDODD SKYWUWLKHIDNDO WWDWD SUH
LQGLYLGXDO $PE WRW DL[° OBVLDQRWXEID) KD REMND\EHP R6 WWVDRWQ B HO |
1RWDEOH VL E« PROWVY DOXP Q K\¥F KDy B Y WR GHU OMQQRVDMH GB-OGADO G
SDUWLFLSDFLy O-LQWHU2V HQ YHRHQ®IY MIBWXWLILUD W\HD® PR@®UJ GHO FX
F 2EVHUYDFLRQV

/D SDUWLFLSDFLu GH O-DOXP QWG MV FW U B EFD@ V- H OO B RIVDFG WD W G
DVSHFWHV TXH FDO GHVWDFDU P«V G-DTXHVW FXUV

'XUDQW HO FXUV VREUHWRW HQ[ODGIN@HURSSDD VP BHOUPDWeD NEYD
QLYHOO GH OHV H[SOLFDFLRQV [RVS H®\D W QF S WPHDW \SOU KB\L HIQPAHYYW D W
H[SOLFDFLRQV FRP SHU DOWUD @DRIZD RTHU POWNOLWHQULEPHV L L
FRQHL[HPHQWY MD DVVROLWYVY SHULPDXGNWFXD®ORD WWHP B H CTXH V-H
FRQFHSWHY D XQ JUXS WDQW K HWHRDRIWH GO ¥ \VQPY HDO\G W FRQESRG BH OH
IHU HQWHQGUH FRVHV DOV DOXP QNW DPH ®@HFMVHORQBI L{EWAQLD L DSR
LQWHUHVVDQW D OD JHQW P«VRIPHWILED HQ O BHYALGBUOBHLOLWSDDU DL
HQ JUXSV DTXHOOV DOXPQHV P«V QTR WDWHWGHWYUBRE MO QMY TXH H
DOWUHV L QLQJY% QR SHUGHVV(QVOUHEYWOW DWW Q FOB FF T R M VKR Q HHOWW D \
FRPSOHWDU HO FXUV DPE XQ QLYGORUBIQWPA&DW QVOHMIDF LIy ISHO F XL
G-DTXHVWV DMXGDQWY SUHGLVSRBUDXWV ARG \BRWP ® RPHXQMV WD BRQ VH -0
O-KRUD GH ILFDU QRWD FRP DODUBP®DBM/ ISDUWLFLSDFLY HQ

3HU DOWUD EDQGD OD VHJRQD §BQWL [GHHODAXW\D O/ DHFWAEYLWBEWYV R K
D FDGD DOXPQH HVVHQW PROW RQWHIQG WFrQWF @B QRPRY OH QWUHEDC
VLQU WDPE« D QLYHOO GHOV FRADML GIOM B OTXFQ KD Q 7RIWHKRPQ KD HV W
DSRUWDFLRQV GH OD UHVWD GPH®@IVYHRRD N VRO HQW ORR Q H LOHMHAY L J Q
UHODFLRQV GLQV GHO JUXS IHD@WQHVHDMWY DHOOX FQ B W LL] PRWQWY DICON \DD  V
D O-KRUD G-H[SOLFDU DOO’ T>VW«V2WAGHIGPDESDBOHOWOWJIH QEDVDV
DTXHVW FROYOHFWLX KD HVGHYLQJXW PROW SURILWRV

&OLPDWRORJILD

&RGL

3URIHVVRU 3HGUR - 3«UH] *DUF™D Q 4XDGULPHVWUH 6HJR
'"HSDUWDPHQW OHGL $PELHQW L &L2QFLMR)X3HGGH O D +RUDUL
&UAGLWYV JORF $XOD (GLILFL GHO 5HFWRUD
/OHQJXD &DVWHOO¢ ,QIRUPC¢WLFD )//

$OXPQHV PDWULFXODWYV



ZEMHFWLXV

(O FOLPD «V XQ IDFWRU L XQ HOKMHHRRQ GHOL RQ G LL BOMXHIDDO OHHWWED U D F W
SHU OD TXDO FRVD O-REMHFW IH GG—HNVW K& WDQ WD WG U XD UdM. [TX OMAD QWFLR Q\
GHOV IHQ'PHQV PHWHRURO'JLFV TUXHLOVDEHUPHQYWR USHWMWIOWX OHYV GLYH
FOLP¢CWLTXHV L OD IRUPD FRPPHOGLFQDMXUROLIG BID] WRFHBOWDW

EROWLQIXWV
, /D &0OLPDWRORJLD GDGHV L PHVXUHYV
., J)DFWRUV GHO FOLPD
3UCFWLFD %DVHV GH GDGHV PHWHRURO JLTXHV :$&
,,, 9LVLM JHQHUDO GH O-DWPRVIHUD
3UCFWLFD &OLPD 3HQ QVXOD ,E2ULFD UHSUHVHQWDFLy
,9 5DGLDFLu VRODU L WHUUHVWUH
3UCFWLFD &¢OFXO GH OD UDGLDFLp VRODU
9 7HPSHUDWXUD L PDVVHV G-DLUH
9, 3UHVVLH L YHQWYV &LUFXODFLp JHQHUDO
3UCFWLFD 'HWHUPLQDFLW 5RVD GHOV 9HQWV
3HUVSHFWLYD 'LQC¢PLFD DWPRW RDLFDYV QMH WHPHSWD F L
9,, &LFOH GH O-DLJXD HYDSRUDFLp L SUHFLSLWDFLu
3UCFWLFD $Q¢OLVLV FOLPCMNBW JHQHUDO G-XQD ORFDO
9,,,7LSXV GH FOLPHYV
3UCFWLFD &COFX0O G- QGHI[RF®\LFOLPRWLTKMVVVLILFDF
3HUVSHFWLYD &OLPD L YHJHWDFLpu
,; (O FDQYL FOLPCWLF
© (QHUJLD VRODU XQD QRYD IRQW G-HQHUJLD
©, 7THOHGHWHFFLY L PHGL DPELHQW

OHWRGRORJLD
(V FRPELQHQ OHV VHVVLRQV WH’ BUMENWL DPHEY OHHO BWDLRVYHNMVYD O-%V L HO
LQIRUPDFLp PHWHRURO JLFD

S$YDOXDFLu

$VVLVW2aQFLD

SHDOLW]DFLu G-XQ WUHEDOO R HWU\D HH® BUKXS SEHXNHY-DIOXP QIF GHREUH XQ
VHX LQWHU2V R VREUH DOJXQ DVSHFWH SUCFWLF

3URYD G-DYDOXDFLpM GH FRQHL[HPRH@QWW LFSX VRWRDWGH T%HVW

,QIRUPH GHO FXUV SHU SDUW GHO SUR/HVVRU

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHV

(O FXUV VaKD HVWUXFWXUDW HQLVHO/DNRIDW SAUHFM. T RXNV

$ OHV FODVVHV WH ULTXHV L SKDtRWMYHHMVR GKHSDVE IOPHWDWW GHO SURJUDF

DVSHFWHV FRQFHSWXDOV EC¢VLFWVIUD DS @IOAPWWRIOR ODUHDVHRBRQRDQW HQ

SDUWLFLSDFLp GHOV DOXPQHYV DXH KD H-MWBXW PROWREOHYBGVY DVSHFWI

VHVVLRQV WH ' ULTXHV V-KDQ GBDD IOWHGA ID FQA-GNK O b DWW R U@V

/IHV FODVVHV SUC¢CFWLTXHV TXH WHWBRIW/QGEXGRM WHEIRPWH ISQFNWLY XHAWWV GH ODET

FODVVHV SU¢FWLTXHV V-KDQPUWDPDWI|BDW D )OFDXOWMDEF-ERIRKOHWUHY L KDQ
$FF«V D LQIRUPDFLy PHWHRURO SQIIWFDPHWBABRRKRWLFDFDDAHDEDWDOXQ\D  $J
GH OHWHRURORJLD L LQIRUPDFH,QWHUQHWO PXQGLDO eV G



$Q¢OLVL L UHSUHVHQWDFLp JUWM LFFHDWGHHR GR.@ HILY M ¥ VW D UQ DYEKDQ.ORK R U T
DQXDO @V GH OD HLQD GH IXOOD GH FCOFXO
2EWHQFLY GHOV YDORUV QRUPRO&H FODL PB WLLF \G -~ GHWIOCFHIRGYDY GH OD
7UDFWDPHQW GH GDGHV
$Q¢OLVL GH OD PDQLIHVWDFLuUGIHO FDQYL FOLP¢WLF D /OH
3HU SDUW GH OD &RRUGLQDGR D D) OGAHK® WDVR G H Y@HRUUH G HVG KD QBEP L
LQIUDHVWUXFWXUD L HO PDW HIUX.SOOP B @ WHE M DAV SHHWDE B V FXH\R
E $YDOXDFLp
6-KD VHIXLW XQ VLVWHPD G-DY D RN DFKDFRIARDXD GOD- BI\QV H' GVOTOALID L
L OD UHDOLW]DFLpP GHOV ([HUFRFLY W WHEDO/O SOHQWRIMDIDWNQ GQV L G X T
DOXPQHV GHVSU«V GH FDGD EORFWNGHVWHPHM QEONVSSHWE HIQ WIDGD HOHP
GLIHUHQWY GHOV SURSRVDWYV DD HRPBWCDP NEWLEAW FXUV K
$VVLVW2QFLD UHJXODU L 3DUMQFL S DFMWILY F ODWHHK QW@ MAH UDFF W LW X G
$YDOXDFLY FRQWLQXDGD SURY HIVGAFRBERQIQXBIGHQWWDYDOXDFL
&RP D UHVXOWDW G-DTXHVW W PS¥\W 3G D YIOREDF i« VODFORSMIDEOH V
GLIHU2QFLHYV HQWUH DOXPQHYV
F 2EVHUYDFLRQV
(Q FRQMXQW FDO UHVVDOWDU-DDXPUQDW SDODWVYRYSDERQ G KLV SRV LFL
O-HVIRU® TXH KDQ UHDOLW]DWFSBYVIHY VW DXQLP HONV UG A XBIWVFRP SUCF
O-HODERUDFLE GHOV WUHEDO®@V VGKDY WQDmEAHW G TOMD O/ HYRDY TXDOL
SUCFWLTXHV TXDQW D O-%V Gbk,GMWG® WQHD¥ WP FIQWP [B\W R®IRG HYP ROMP ¢ W
LQWHUHVVDQWYV
(Q TXDQW D LQFLG2QFLHV H LPSUBDLNRIRF RERUALIDI BW VF OTH/ V H FIDRCE Y D
UHVVDOWDU HO IHW GH QR KDYYRHU DRI XY LEFEDBDP U QWR\S UMY LYWO DL R V-
YLVLWD SUHYLVWD 'HV GH HO WRPERPOQRV QYW G RO AXHVWBO O%&HI[F«V
WLQGULHQ HQ WRWHV OHV DVWHDQDRW KW VX QVIRWQ LLP DK~ O/HK (BURYMH V G
QR V-KD UHDOLW]DW SHU  FIXSGMWMUBEDQWVLIQHDWXUD RIWHMEL $URY D
FRQHL[HPHQWYV

2EUHV GH /XWDALWRHUDMXWIIDOXQLYHUVDO
___________________________________________________________________________________________________________|

&RGL
3URIHVVRUDW ODUWD *LQ« -DQHU FRRU®HYMGRUDBHJIRQ 4XDGUL
(OHQD 3«UH] 6HUUDQR
'DYLHU ODFL¢ L &RVWD
'"HSDUWDPHQWYV )LORORJLD &OCVADLFD HBDRBHVI QONYBUQGLPHFUHYV
$QJO2V L /LQJ% VWLFD )LORORAIID &DWDRABQ®XIOBRPXQIGADLFL GHO 5HF
&UaGLWV $OXPQHV PDWULFXODWYV
/JOHQJXD &DWDO¢ &DVWHOO¢

CEMHFWLXV

SUHVHQWDU DXWRUV L REUHVDWUQHW BHWOLN YO L WHISEDWXHRWPRWGHUQ|
SURSHUHV «V D GLU GH OHVD®DMHU F\U X WHWO ORQOH VDD FBANW D L KLVSD
6-HVWXGLDU¢ O-REUD L O-DXONRW @ WKHUWFUL DD GHD GO VA OUWVXILD V EQ L
V PSWRPD GH O-2SRFD HQ OD TXDIOEQRILUHQL HNM [V-RRIQHW WD UDMHAD | X
FRP XQD KLVW ' ULD GH OHV LGHWNY D XSHYVREFHYUXRWPIHU OD



ERQWLQIXWV
OLJXHO GH &HUYDQWHYV 'RQ 4XLMRWB \BQWRWE XFH Lu-KKX@RU
':LOOLDP 6KDNHYSOBRGH WV
'DQLHO 'BMRREL QVRQ &UXVRH
0DU\ 6KHOQHANH QW BHMIEA % GRAGE i\
+RQRU« GH %DO]DF L OD FRP2aGLD KXPDQD
6WHQGKDIRXIH HW OH 1RLU
*XVWDYH ) OMOXEMRMN %R YD U I
5XE«Q 'DUTR
'"RULV /HVAKMILDULHV RI -DQH 6RPPHUV
*DEULHO *DUF D¢DHQTBHRV GH VROHGDG
$QWRLQH GH 6WO MBLWUX SU QFHS
$OEHUW 6E£QFKMISBMCRAUHGD

OHWRGRORJLD
$ O-DXOD HV FRPELQDU¢ OD FOPBLSIHOPH QW WHI® & DFPHEQ VBDIU D GHD IUDJPHQV
OHFWXUD FRPSOHUWD GHOV TXDOXGVYBDQWVHPRPDFRIPFGRQDOVHOMHFFLY GH WH

$YDOXDFLu
$VVLVW2QFLD L SDUWLFLSDFLp DFWLYD D OHV FODVVHYV
&RPHQWDULV HVWLO VWLFV GH WH[WRV OLWHUDULV

&$5$&7(567,48(6 '(/ 75(%$//

'RV IROLV DPE OOHWUD 7LPHV 1BW 3RPDQ&RQVLYFWHUOHHO-MRSRMVALFLUu GH
VREUH O-REUD RSLQLp EDVDEDOD KDQAHMAEUOQY X@B E MRIVWDULIUQLPRPEP UHV X
D P«<V WDUG HO GLD GH PDL#H\WO BURRRYYRUD T&XXHH BBRIE U D

,QIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHYV

(O FXUV VoKD HVWUXFWXUDW HQLVESVVYEWQVXWW ULTXHXH V-KDQ GHVHQYR(
VLYDPHQW DO OODUJ GH OHV FODVVHYV

$ OD SDUW P«MOWSIURLIAKALY FBHDMMQYROXSDW HO SURJUDP B (R DWHWHEFRMHN/Q W
FRQFHSWXDOV E¢VLFV GHO FRQGWH [0V KXWW UUL FOb ROV WWIBD@ W\ & D W& WO V
SURPRYHQW OD UHIOH[Lpy SHUMWRODOSREH D YWHW/HBEOOLMIGDD W VRE

/IHV FODVVHV SU¢FWLTXHV KDQ FRDVWWOWLW H GHWVS Uk 66 BRPHQWDUL Gt
VHOHFFLRQDWY WRW IRPHQW DA \ODXIGH BOHVIDWS VR E RIY G FIGEHUD WUHEDOO
7TRWHYV OHV FODVVHV V-KDQ GHYBK®LK) DOXSBEL OL L GXOTH BWWRIUID W

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DYDXNKDFHFHIDFRDOR.QXW CD-BIQVHOWPGEUD D FO
DFWLYD D O-DXOD L O-HODERRRDFWLIY&HXPNVWHIH KO OUE HO AHXIULW GSHEWHRW D O |\
WUHEDOODWY D FODVVH DPE HONUSHUHHIDVBWRHAMQW I%HOQWWLOW2QFLD L
FODVVH FRQWURODGD SHO SHRIWWHEDDW L UHDOLW]DFLu G

/ID QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

(OV WUHEDOOV GHOV DOXPQHVYRKID® HDVOMWDNVL G-X Bl YTIX . ® EWIDWDW DIWM Q< VHO F
XQ DVSHFWH TXH FDO UHVVDOWDU



0@V Uk EBIGINL ) > B/ HUDL BMNWA G HIDUWFEKWIVH U F XUV

JLORV&ERRODIVER Q RHIPGBIRDU ¢ QLD
___________________________________________________________________________________________________________|

&RGL

3URIHVVRU 5DPRQ &DPDWV L *X¢UGLD PHU 4XDGULPHVWUH
'"HSDUWDPHQW 3HGDJRJLD L 3VLFRORJLD GH D+RUDUL 'LPDU
&UaGLWYV IORF $XOD (GLILFL GHO 5HFW
/OHQJXD &DWDO¢ $OXPQHV PDWULFXODWYV
CEMHFWLXV

$GTXLULU XQD FRPSUHQVLp JOBEPQWIH ORQNV $XHQERSQDRDW RDW L HV
SHQVDPHQW RFFLGHQWDO

/OHJLU GLUHFWDPHQW GHWHUIPR GRWW BDXS\RRULQ GB OD ILORVRI
$VVROLU XQ GRPLQL GH OD WHUPWKQRGRILD ARQRY[HFDQW SHOV GL
SUREOHPHV TXH V-KDQ SODQWBMDW DO OODUJ GH OD KLVW U
&RQQHFWDU HO SHQVDPHQW DPE 10D K WHYWDDG H CFID G RIGIWVW.FFLR Q V
WDPE« DPE OD YLGD UHDO GHOV SREOHYV

EROWLQIXWV
, /D ORGHUQLWDW

.DQW L OD ,0yOXVWUDFLp

+HJHO L OD GLDO2FWLFD

SWLOLWDULVPH %HQWKDP L -RKQ 6WXDUW 0LOO
,, /D FULVL GH OD PRGHUQLWDW

(O SUREOHPD VRFLDO O0DU]

/D FUUWLFD GH OD PRUDO 1LHW]FKH

(O GHVFREULPHQW GH O-LQFRQVFLHQW )UHXG
,,,(O SHQVDPHQW HVWULFWDPHQW FRQWHPSRUDQL

JLORVRILD DQDO WLFD :LWWJHQVWHLQ

6DUWUH L O-H[LVWHQFLDOLVPH

(VFROD GH )UDQNIXUW

OHWRGRORJLD
&RPELQDU XQD DSUR[LPDFLy WH DKWIR D OEBDNQGDPHQW 5 IS WHVHQWDFL
H[SOLFDWLYHVY GHOV DVSHFWHVQMH QDAIPEDOLN ICHOHWISX) BWQV¥DPIKEH IRQW

$YDOXDFLu
$VVLVW2QFLD UHJXODU D OHV FODVVHYV
([HUFLFL SUCFWLF D WULDWHGH XHD RBHFYRQ\VG-DTXHVW
2SFLu $ &RPHQWDUL GH WH[W G-QDGBOY DXWRE VG W HFMIGDLVAX HQ TX?2
PDWaULD (V SRGHQ SUHVHQWDUHDO OODUJ GHO TXDGULPHVW
2SFLu % /HFWXUD L UHFHQVLUOGSHRIBWLEUH SURSRVDW SH
$SRUWDFLu SHUVRQDO SHU WD/OL G HEHDOW DV H® BV VGHY @Y RO X SD W V

,QIRUPH GHO FXUV SHU SDUW GHO SUR/HVVRU
D '"HVHQYROXSDPHQW GH OHV FODVVHYV
(O FXUV VAKD HVWUXFWXUDW HOQLVHAYVOMWRIQVXWWH ULTXHV



$ OHV FODVVHV WH ULTXHV V-KBOGBVRQUYBRPXSTRY UHY SPUMQW D DVSHFW
E¢VLFV GH OD +LVW ULD GH OD )LRRNG@WDQ&R QMH MRV CRHRMHQW OD SD
DOXPQHV TXH KD HVWDW PROW MOQEXDG N - KHD\WQ WHHD/Q RQM W HL FOL-GXOD DV V
SHFWRUDW

/HV FODVVHV SUCFWLTXHV TXH VWD GHK\G RV WH.BKXN KOFWXUD/L FRPHQW
SULQFLSDOV ILO'VRIV <V HY LGH W DT XI# CHIXHW WAR QW W LEHBEDWY D OHV |
FRQVWLWXHL[ HO VHJRQ WLSXWR GHVSWKFOM[ERQM D SRUMWUU GHO GLECOHJ
+H GH GLU SHU" TXH OD GLVWLIKHY HQ HWIH WODXNWYVHQHDTXHVWD PDW:?
SHUWLQHQW 7RWHV OHV FODVSHVYFWIQN DK RWHP & B HUK T XXHV XLOF PRRHQW SH
VHPSUH KL KD DOJXQD OHFWXWID DDA W HX RMRLUDNVXVODWIX XQ GHEDW
6-KD VXEPLQLVWUDW DOV DOXP QSO H®H P B HRIQBRODOHBOMNV GBIUOHY SUCFW|
SDSHU L VREUHWRW WH[WRVSEQMIWD ®IONGBWY TR HD RRRQKBPVQ LY@\ D WV R W
PDWHULDO DXGLRYLVXDO)(SHXGHHP SOM VEOHIBEBHTWMHVWLRQV GH WHPSV C
YHXUH D FODVVH (OV OD YDLJSRIRKSIFVEQRQDXUSHW IR DOLOYyO DPHQW D FI
GH WUHEDOO D FRPHQWDU

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DR N D/FKDFRIDOR DX GD H® BWWHDSDELY D F
GHOV H[HUFLFLV SODQWHM D WX QDWIHDEIDDO L GBI~ A O D\E FERD/LLM GTEK@WY WDH I H U X
WH[WRV SURSRVDWV R G-XQ DVWMDAHQWORMVHYFVHIPEHE®Y SHU D FDGD HC
WUHEDOO DVVLVW2QFLD DWDHMVLFLSDFLpE D OHV FO

/D QRWD PLWMD KD HVWDW GH 1RWDEOH

1R V-KD GRQDW FDS LQFLG2QFLD GHVWDFDEOH

F 2EVHUYDFLRQV

7URER TXH O-LQWHU?2V GH O-BPMNP @GR SKIW PR W DD ©MW WAM MBEGRSA )LORV!
FDU VH-OV KDQ SODQWHMDW DPRQMGHBHQ®W2GHLD DG RO WPHX.DF 3HU WRW
LQWHUYHQHQ GXUDQW OHV H[SBQMIFLRQGH \GXUDRW 6DY FRMHD ID QHFH\
VHYD RSLQLp R SDUWLFLSDFLpy THPOKRDD R YW QG P REOHW VBRFRWLYDPHQW HO
SURSRUFLRQL D WUDY«V GH OKMOLANVADYRKY SHIOHPXI) WD/ GO Y KBV SUREO
KH GLW DEDQV MD V-KDYLHQ YOPQMWIHME YXE M VL @H HFEV RFLRGHW (Q JHQH
VDWLVIHW GHO FXUV

$VWURQRPLD ,
___________________________________________________________________________________________________________|

&RGL

B3URIHVVRU -RVHS ODOORO *XUJX"™ 4XDGULPHVWUH 3ULP
'"HSDUWDPHQW ,QVWLWXW O0OXQLFLSDO G-[(GMRRY¥LGH D +RUDUL
&UaGLWYV /{ORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDO¢ $OXPQHYV PDWULFXODWYV

2EMHFWLXV

$IHFFLRQDU VH DO FRQHL[HPHQWG@GHPHEBGRVPRYV L HOV VHXV

EROWLQIXWV
,QWURGXFFLU D O-$VWURQRPLDV®HVLEFE-XQ SXQW GH YLVWD K
(O VLVWHPD VRODU HOV VHXVUDFHRHQWY L OD VHYD H[SOR
,QWURGXFFLH D O-DVWURIVDFIDVMMWIO@DO DU /D YLGD G-XQ
$JUXSDFLRQV HVWHOyYyODUV P«V LPSRUWDQWYV



&RQVWHOYODFLRQV L HO VHX GHVFREULPHQW
1RFLRQV G-"SWLFD L WHOHVFRSLV

OHWRGRORJLD
&ODVVHV GH YLVXDOLWI]DFLp GIHR Q VDBRE MMLIOHHWF R RE WHROYVIDWVDL XQ D RI

$YDOXDFLu
$VVLVW2QFLD D OHV VHVVLRQV
3URYHV WLSXV WHVW G-DVVROLPHQW GH FRQWLQJXWV P QLPV

LQIRUPH GH FXUV SHU SDUW GHO SURIHVVRU

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDG2aPLTXHV

(O FXUV VoKD HVWUXFWXUDW BQREMMUVIYRG VuWH WURQH P LIF B Q

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQUYRPX SRV UH/ SPUMQW D DVS
E¢VLFV GH O-DVWURQRPLD |RMHOWMDWMFLEQFNR\EHPRP IDQWP QH\G DT XH K
/HV VHVVLRQV WH ULTXHV V-KIDI@ DED ®LW}BWLDLE b DEHD 5HVAW R U D W

/D SDUW SUCFWLFD KD FRQVLVWIXW Q) XOD RRUDUFBE LQODREFGH SHVFD
(V YD SRGHU REVHUYDU OD /0XQDP IFRP BODQDNVDXEHDIWOWQD QHEXORVD
(V YD FRPSWDU DPE XQ WHOHVFR&DWDHNDGLEWBULF $KE&PLGHW FP
IDFLOLWDW SHU OD 6RFLHW D WD$NW URHO PAROYyG H JIO I8 D®LY HDUW

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DIOOHD Vb K IF RRQ\® RYODG DR 8 Q PHI@ W D O P H (¢
FODVVH L O-DVVLVW2QFLD D O-REVHUYDFLu

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

/-DOXPQDW V-KR YD SDVVDU G-BOODFR@aVQRFEXUQQW OOKRWD YDQ S
LPDWJHV TXH QR VHPSUH VuQ SREVEERGW FHMW KW UR O H\ TORHV

7DOCHBURUWLWDF,D,
___________________________________________________________________________________________________________|

&RGL

BURIHVVRUDW )HUUDQ 3HUGULRG6DSL3HPXDGBVYPHMWUMKD®HIRQ
'HSDUWDPHQW ,QIRUP¢WLFD L (QJLQ\HWDDL, QGRAYWQVYDOGLPHFUHVR GH

&UaGLWYV IORF $XOD (GLILFL BROLYDOF
/IOHQJXD &DWDO¢ &DVWHOOZ¢ $OXPQHYV PDWULFX
CEMHFWLXV

'RQDU D FRQ2L[HU WRWHV OHV R®WHRQWWXMHPEQQMHRIBQRPHQDGHYV HLQF
WUDFWD G-HQWHQGUH L DSUHQWH\H DURBRY VY \F DFWKDONVPHOW FRQH.

ERQWLQIXWV

%ORF LQWURGXFWRUL
5HS¢V ,QWHUQHW
1IDYHJDGRUV ZHE

(LQHV GH OD ZHE

;DU[HV VRFLDOV
J)DFHERRN



JOLFNU

<RXWXEH
3UHPVD SHU ,QWHUQHW
&HUWLILFDWYV GLJLWDOV
&UHDFLY GH %ORJV

OHWRGRORJLD

(O FXUV «V E¢VLFDPHQW SUCFWOQN WHVUEDXBV (L GBQFVB®VLRHU WHDOLW]DU
O-DXOD G-LQIRUP¢WLFD DPE XQH®R WDGWRIBRGCLIHWQSHOVRRRIDSL[BPHQWYV S
WH ULF

SYDOXDFLu

/-DVVLIJQDWXUD HV SODQWHMD HWL®GHQWP AR®DGHO RFUBDDSUEAMDW HV Ul
YDULHV VHVVLRQV SUCFWLTXHV W BUHRY DRV HIDA/T KRR QHW WH PAFHQRBEWUD EDQ
UHDOLW]DU XQD DYDOXDFLp FRQWIQKDGIHOVHDROXPWHODL SWRWMRULW]DQW
O-DSUHQHQWDWJH &LQF W U HE-DDO/ON. \LWeQ B LORMRD AH W WD SHRWD ILQDO GH

L Q/IRUPH GHO FXUV SHU SDUW GHOV SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV V=KD HVWUXFWXUDW H® GREVVEDUMRQ G LWHU HRQFXBG H L Ol
HPLQHQWPHQW SUCFWLTXHV R PES-ORIS QD LS WDRHRVX GXEW FRVHV THQW OH\
DPHQHV L HQWHQHGRUHYV DOV DOXPQHV

(O FXUV V=KD GHVJORVVDW HQ @RVHDFDYWD VE R W %M GHUICPHY HLQHV P«V
RIHUHL] ,QWHUQHW WDQW HQ OHNYOBQRPHARPGHY QBV[HRSEPALRELY G-%V GH
WHOHPC¢CWLFV L HOV WURPLWAHMG PIOLY W EDWGYV HO VHIRQHPORWI]DW YD
SUCFWLTXHYV DPE IRWRJUDILD GLHOGNLB DL WHIQPD \WOHVXPRPW DIPPWYLSXODF LY
(Q HO SULPHU EORF HV FRPSDJLQW) WNFD $YEOHEUDQWHSWLUUTX2 VHUYHL[ L
WRWHYV OHV SRVVLELOLWDWYV ©Q¥HDH@QWRWHYUHW[RQVHIORNSHQWRUFRP DUD )D
<RXWXEH SHU GHVSU«V UHDOLRMYD UG B QLR @ LICHX 5 H5 WEHFWWLFD GHOV DVS
H[SOLFDW HQ FDGDVFXQ GHOV FLWISWWVW®RY W B RYHGHOVHUXHIRQDPHQW G-
UHDOLW]DQW GLYHUVHV WDVTRIOYGXERURS Ly IR FREWDIUL GEH O DIW XY 7DPE«
GDUUHU DSDUWDW SHU SUHVHQ®W G HQW FEV WL OLHFD VRS FLRDWRDXH HV GR
WUE¢PLWY SHU ,QWHUQHW DPE QMV (&LYB WHD\O D\G PILQ X\QDUDERRM GGHD XQ F
DWRUJDU D WRWV HOV DO XPRUWIVFX\Q FIHW W R MW B WL 8 UPLHQMG W HIDFOE. W DDO0Q W W |
'"HVSU«V GLQV GHO VHJRQ EORMD G H® POL SO BB LW WGHBLQIOXVLXUCILFV %
SULPRUGLDO KD HVWDW DSUHQW WEK VDL TWHD/OHW | DUVWRF IRWRINBILF L FUHL
7HRULD L SUCFWLFD KDQ DQDW MX@WBS U ISEHQMWDW &H HRDWDRK HQ WDV TXH
FDGD FODVVH SUHVHQWDYD ODHWHDPORQA B BX 1 U 6% QB WHDHRDNSEMKD G-XQ FI
XWLOLW]DW VRIWZDUH OOLXDWVSHQIDNGD DJ HORILAV]IDWDIP BEIWOHO SURJUDPD
/JHV VHVVLRQV WDQW WH ULTXHV HBROR V8 DHWF WL TOX-HD\WK OVD- PO @ LJIGHED D O-H
&DPSXV GH &DSSRQW DL[” V-KD SRJIBXWSHRWHNI LRWRID WK 1
2SFLRQDOPHQW HV YD DSURILWIOD QB WRQ IBOYQFOXP SHY G-OQD/LVWLU K
FRQIHU2QFLD TXH HV IHLD D % DUF HORQYD & HRV FIRHOWHID@WFRIBWO O & DL[D)RU XF
%ORQGHO 3RUWBXOUBWO W GVRGDGHYV L O0DWHP ¢ @R PEMWWS QR Y HI2 DUD S
UHODFLu DPE OD WHP¢WLFD GRHO VY PFS-DUMMLL G DD WU GH.Q LAMDIB D UG/ WL X WU R | F
GH ODWHPC¢WLFD ([SHULPHQWDO GEXOD (8/IHYH UWMLGIDOMD B HD XYV HO (O



TXH KL YDUHQ DVVLVWLU KR PBIQW DLORRP D/'lD ® FOGM PRV DWHEXY\DF DHIU D O W |
SRGHU DVVLVWLU KL

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY J®MN DFKDFRIDORQDD GID H® B\GWA DS DE L p
GHOV H[HUFLFLV SODQWHMDWYH\O GREWHVY WD FH p QG @ -SR/UBH BV RTOH K
WLSXV WHVW SHU YDORUDU HOY GR GHIL[PHPYII \8 D DG T LDV YHI R@D W X |
EORF GH O-DVVLJQDWXUD O -DMIDXX G F DY WR & DP EDWD @ HH Q HYOW DMT X H V
GHO FXUV L GH OD SURYD ILQDOOTXHDED GDV PROXPIQHWYBOVHBDWHL[RV
PDWHL[D

$PE WRW DL[° OD YDORUDFLu KD REDNDD &HHPFHDO W@ B Q BWV 0D QROHD R/ILW \
E« PROWV DOXPQHV KDQ DVVRGHW OHQQRMB GB-Q[ FID@y GHYW DB BUp O - D (
O-LQWHU2V P¢[LP HQYHUV OD P[D\W HQLDV LD X LIULMQN FR @HOLDUJ GHO F
DOXPQHV XQ FRS FXUVDW DTXHVW RROOHYYVHGS W DIMH ¥ DEBIDFH W DLWK D Q
G-H[SHUWHVD HQ HO VHX %V PROW GHVWDFDEOH

F 2EVHUYDFLRQV

&DO UHVVDOWDU OD VRUSUHVD GH®\HDOKXY KW HY GHY PRIDULE W DY XL
OD JHQW P«V MRYH L TXH HOOVSQRFRO WHRAHFKD BBVSHSTURYDGHD WOV |
JUXSV DO )DFHERRN R SXMDU |IPWRYRR® XYBHFMQWRUH GORWMUHY OFWLY L
DOXPQHV KD HVWDW PROW ER QW] RWO HIQVORBIO ODKRIUKDFQ UGB OV VWY HED O (
DTXHVWHY HLQHV L OHV HVWD @ IHP 8 E BIQINO FHWY GBI YO & 05 WIHIOMH VWD DV \
/D IDFLOLWDW G-%V G-DTXHVWHYLEKQBVKD GB UPGYFHREBULOWHQGUH
DTXHOOV DOXPQHV TXH DL[” KR QMHPHVEY DWOLYOHW |BPHOQ DD & BHKY UG M P H
IRUPD PROW VDWLVIDFW ULD

7DPE« HV YDORUD PROW SRVLWEWLFHQ\WVWRGRE OB DFRQOVHUI @F PD SURS
R OD VRUWLGD DO ,QVWLWXW HXQYLEFLSWDKV B 6 VODRUR O WAHDWRQ.E O \G L .
FHUWLILFDWV LQGLYLGXDOV D WR@NUHOWVRYOXPIDBIV W URPL\VEW HDBP L QL
&LXWDGDQD GH /OHLGD DPE HQWBI® SURSL FHUWLILFDW GLJ

3HU DOWUD EDQGD OD VHJRQDHIMI WQXHDORPWH VKD PEHRRAW G &L W H U
OD IRWRJUDILD $TXHVW IHW WIPFEE-ODWF QG LIFMR GHWT SR VHL®AL DOXP QH \
JHQHUDU LPDWJHV GLJLWDOV DmREWHVTXHYH\E PEWXEQSUYIR®/ DPE PROW
GHVHQYROXSDU GH PDQHUD T XHVHDQOW CPDIVX H V[ BVUHD® ISWFSR VRREUH O}

'UHW FLYLO FDWDOG¢
___________________________________________________________________________________________________________|

&RGL

URIHVVRUDW -RVHS ODULD O0DUWLQH GB35 ULWFHHIWN 18 D 8:F KR Q 4 X
'"HSDUWDPHQW 'UHW SULYDW +BUDUL 'LPDUWYV (
&UaGLWYV IORF $XOD (GLILFL GHO 5HFW
/OHQJXD &DWDO¢ $OXPQHVY PDWULFXODWYV
CEMHFWLXV

$SURSDU D O-DOXPQH O-RULJH® QWVW BV AR QWL VWKV GHIQ CRLISW O
FLYLO FDWDO¢ L OD VHYD LQYDIQWRQ HQ HOVGEHWUHQWSY SRELVDYV DP
SHUVRQD L IDPOLD , HQ UHODRHQWP B WD OGWLFRBPFDUUHIHUHQW H
&DWDOXQ\D QR QRP«V HQ DTXHO OV X6 OWLEQ HOWJIMDO D BUR WRWH QW VL
DOWUHV TXH HQFDUD QR KDQ H3/HNWW DPH W DHFQ LONDDV H @ X [RALIHRQW HQ G H
OHJDOV TXH OL VuQ SU SLHV



EROWLQIXWV

3$57 *(1(5%/
708 (/'5(7 &,9,/ &$7$/,
2ULJHQ L QDWXUDOHVD
(O SURF«V KLVW ULF OHJLVODWLX
(O WWRO GH FRPSHW?2QFLD FRQVWLWXFLRQDO
(O WWRO GH FRPSHW2QFLD HVWDWXWDUL
/[-HODERUDFLY GHO &RGL FLYLO GH &DWDOXQ\D
(O VLVWHPD GH IRQWYV
7(08 (/ &217,1*87 '(/ '5(7 &,9,/ &$7$/,
4%HVWLRQV GH FDU¢FWHU JHQHUDO
SHUVRQD L IDP OLD
BHUVRQD MXU GLFD
6XFFHVVLRQV
'"UHWYV UHDOV
2EOLJDFLRQV L FRQWUDFWHYV

3$57 (63(&,$8B(5621% , )$0+/,$
7(08 /% )$0/,% (1 (/ '5(7 &,9,/ &$7$%/,
(OV SULQFLSLY SHUVRQDOLVWD L G-LJXDOWDW
&ODVVHV GH IDP OLD
,PELW FRPSHWHQFLDO FDWDO¢ HIPPDWAULD GH SHUVRQD
4% HVWLRQV FRQWURYHUW L GCHW HXQ WRQNQ GIHO IPDWVULPRQL L
7(0$ 55*,0 (&217"0,& '(/ 0$75,021,
523JLP HFRQ 'PLF
&DSLWXODFLRQV PDWULPRQLDOV
(O U2JLP GH VHSDUDFLpyY GH EHQV SURSL GH &DWDOXQ\D
(IHFWHV GH OD UHFRQFLOLDFLu
7(0% ()(&7(6 , 0(685(6 '( /$ 583785% 0$75,021,$/
6HSDUDFLyY GLYRUFL H/QEABRYy®LWDW HIHFWHYV
/HV PHVXUHY FRQVLGHUDFLRQV JHQHUDOV
OHVXUHY GH FDLUH SHUVRQDOGEBRIPAL VHUD HQWNVSHWVX DBV
D &XVW ' GLD L FXVW ' GLD FRPSDUWLGD
E $WULEXFLyu GH O-%V GH O-KDELWDWIUHL GHOOSDWDIFRHPWUBVLG2QFLD
OHVXUHY GH FDLUH SDWULPRQIEDA®O D &RHW VE B Y B RBMWIVHNGHIVVWLRQV
D 3HQVLY FRPSHQVDW ULD
E &RPSHQVDFLyY HFRQ'PLFD
F /D GLYLVLY GH OD FRVD FRPXQD
G 'LIHU2QFLHV VXEVWDQFLDOV®DIPE\RQ@ &uGLJR FLYLO®° H
7(0$ 81,216 (67%%/(6 '( 3$5(//$
BHYLVLM KLVW ULFD GHO SODQWHMDPHQWYVY OHJDOV

/D OHIJLVODFLY FLYLO YLIJHQW

'LIHU2QFLHV IRQDPHQWDOV DPEVOPMAWVYHW QWY WBRHEVGBOHO -(VWDW HVSD
708 [/$),/,$&,+ 12 0$75,021,%/

&RQFHSWHY JHQHUDOYV

$FFLRQV GH ILOLDFLp



OHVXUHYVY HQ VXS'VLWV GH ILOLDFLyY QR PDWULPRQLDO

&DVRYV H[FHSFLRQDOV VHSDEBH BDYSRWEBWDW XOCIH) OWDIMDUGD GHOV
7(08 5()/(;(6 3528(66%/6

/ID FRPSHW2QFLD GH &DWDOXQ\DPHQWBDW2a2ULD GH SURFHG

$0JXQV SUREOHPHV HQ SDUWLFXODU

OHWRGRORJLD

8QD GH OHV GXHV KRUHV VHWPDQPHYWHD GHS LIFPEWOE DERILWRGWY WH ULT
WDPE« E¢VLFDPHQW D IHU H[HUWHLX ID/OWDH QHVIRRI@DD DREVWLRW REN
DL[" GH IRUPD IOH[LEOH L WHQV @QWRHPSGHLHWHARPBSWNKHHGHPRVWULQ +

S$YDOXDFLu

$YDOXDFLY FRQWLQXDGD G-DFRUG DPE HO VHJ%HQW

$VVLVW2QFLD D FODVVH

D &ULWHUL JHQHUDO SHU DSURMDUQRUHXIXEV H\W V) H¥® & \DD/AVLL &R &Q F L D
DO

E /-DVVLVW2QFLD D FODVVH XQ PUILPDEHOILQBE OD TXDO

([HPSOHV

$VVLVW2QFLD DO GH OHV FODVVHYV SXQWYV
$VVLVW2QFLD DO GH OHV FODVVHYV SXQWYV
$VVLVW2QFLD DO GH OHV FODVVHYV SXQWYV

7TUHEDOOV GXUDQW HO FXUV

D 7UHV DO OODUJ GHO FXUV LQBHQW XHRFPHHQW BLVRGK OHHFQWAQ FLHV
G-DOWUHYV

&DGDVFXQ G-DTXHVWYVY WUHEDOOV SX@WQAWE ILQV XQ PC¢[LP G

,QWHUYHQFLRQV L SDUWLFLSDFLuy D FODVVH

D $ EDQGD GH OD TXDOLILFDFLD®XOV WD HED/@MON [ SHRW ISRIW DYFODVVH

E (O PDWHL[ FDO GLU G-DOWUHVVLRVEGHEDMQFIRBWHH G UBHRBSRNVILE) D FOI

F /D SXQWXDFLY P¢[LPD G-DTXHVWH\L SDMRQYWHPRLRQVWRXSBREQYMXQW
«V GH SXQWYV

,QIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWYVY DFDG2aPLTXHV

'"H OHV GXHV KRUHV VHWPDQDOV-EB €80 VNFBW D FSOULPHHAD WH ™ GLTXH V
TXH O-LQWHU2V GHOV DOXPQH\Q Ll FOD WX D SXOHMVALHF Y SFOOFL VI VKH B GHDW ILQ  H
LQWHUDFWLYHV

/D VHIRQD KRUD VHWPDQDO V-KD B® & HIBM QRQDPHQWDOPHQW

D SURSRVLFLu L UHVROXFLu GH FDVRV SUCFWLFV

E H[SOLFDFLH L FRPHQWDULYV GHMWHOWEOF¥LHY L GRFXPHQW

F DFODULPHQW GH GXEWHV GIi&GIVI MU BELIO/MY TXH V-KDYLHQ

(Q SULQFLSL HOV DSDUWDWWDVTXH VKDXHFIRQW LDVOWKLPVD HI\D KD YLLH®HG H |
VRYLQW GHPDQDYHQ G-HPSRUWDDFDH DOD GHH YW X0G [FDWY DO SBHIWV XPSWH |
YLQHQW HQ FDQYL OHV WDVFXHNLUBI MU HQUYQ LO® DSDNEGDWHVQN &8 DV
GH IRQV TXH KDYLHQ GH IHU D FD¥D VBKQ DKW XD WKURLQL GH OOL:
UHVSHFWLYDPHQW DPE OD GLYHQLWEHR GRQWNVFD GHO FXUV



&DGD FDV SUC¢FWLF FDGD VHQW2QELP VWbHbKD GREXPBWW ONKULWOXPQHV G

WLQJXHVVLQ HO PDWHULDO E ®WWHSHE DOWILKWEG B0 W K H BDIDYVWSHQL HU D

XQ JXLp SUHHVWDEOHUW DPE GHHVWIMHOH®K QBEW® ISUBIE LOVRV S

&DO GLU TXH FRP TXH HQ DTXH VWD DWW \PIRIOW B XQURDU BIVWIDY ¥ HM XU "GLFD W

PDWHULDO SHU D OHV FODVVHUWDBOXPTX¥HN WEBUXWPOLDXHQH X QDO®RFXPHQW

GH OD QRUPDWLYD G-DSOLFDFLP [3GDUDFRQN ODWDRIM HVHMRYH GBFHVVLWD

FODVVH PDVVD YROXPV OHJLVODWLXV

E $YDOXDFLp

'-DFRUG DPE DOO" TXH HVWDYD SSIUHW LWWG -OX-QD/Y DB XBEV WD PVEILRYV G-DV\

GH OD FRQVHJ%HQW SXQWXDFLH SIXQW\D SHY AXTK P \OM FROH\HSWHN OD TXDO

XQD DVVLVW2QFLD SURX DOWD @M HWEDOHOGH FOOIW WKIDIQVFRPSWDELOLW]D
SXQWV FDGDVFXQ /D UHVWD GHQWD SXEWRDFRWUHVSRVW D O-DFWL)

LQWHUYHQFLRQV FRQVLGHUDFLRQV G-LQWHU2V

/D QRWD PLWMDQD KD HVYWDW GH 1RWDEOH

F 2EVHUYDFLRQV

+D HVWDW OD PHYD SULPHUD H[SHEAGDRUD AFUHAH T XIHUBRYVLMLYD SHU D

DOXPQHV VHJRQV HO TXH HP GLXHD® KD GIVWPXYWOWGMTRRY HO QNYHOO GH

I¢FLO H[SOLFDU GUHW FLYLO R DWWHIDHQ T ¥IQJ H Q W LDIDXX PRXHY/ IRUPDFLY MXU G|

OMDNY UR ISHRIVIRVE MVYCHWVL Y H V

$QJoav ,

___________________________________________________________________________________________________________|

&RGL

URIHVVRUD 1HOD %XUHX 5DPRYV 4XDGULPHVWUH 6HJRQ
'"HSDUWDPHQW $QJO23V L /LQJ% VWLFD GLMRXV+FRUDUL 'MPDUWYV L
&U2GLWYV /[{ORF $XOD (GLILFL GHO 5HFWRUD
/OHQJXD &DWDOC¢ $QJO2aV $OXPQHVY PDWULFXODWYV

CEMHFWLXV

$SUHQGUH L XWLOLW]DU GH PDMHWSHHWHY HEFWPHWQWHRODOBAEQJIXD DQJOH\

EROWLQIXWV

*UHHWLQJY LQWURGXFWLRQVHW¥RMRBEW LW DQ\G ®HWFLR ED Q I VERIIRNSFOH VD \L
DQG GLVOLNHV GDLO\ URXWLQGHVFARWEHVV WRKRORKPN GORV RIHWKH ZHHI
\HDU

OHWRGRORJLD
,QWURGXFFLpyY GH YRFDEXODULUHB BWUHWVFILRQE/-B[ROBVNIH LBRNVDIUWKR/RL RUD
HQ SUCFWLFD

$YDOXDFLu

$VVLVW2QFLD L SDUWLFLSDFLp

([SRVLFLu RUDO PROW VHQ]LOOD LQGLYLGXDO R HQ JUXSYV
([DPHQ GH UHVSRVWD P%OWLSOH



,QIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHV

(O FXUV V-KD RUJDQLW]DW GH PDQHWUD SXHF O DFOHDHW GARHOHVVDLREOD P
PDWHULDO HVFULW SUHSDURW Y VHRWW U X\FRAQLLDW H G HHR DPWSIW D VL Q L
WDPE« HOV VHXV KCELWYV G-DSWHWQHRDMWDQW Hc RAM. WDSKNIEW EHWRWG ROR.
HQ XQ GRVVLHU TXH LQFORX WHDRULHD[HUSFUEEWLFRH JJUDW -HWWXGDL OLQ W V
GHVSU«V FRUUHJ HP D FODVVH ORIQI KD WVIWDWGCKQPHRWSGRHPHQW G|
H[HUFLFLY GH GLIHUHQWY QLYHIQXOPDWHU[ RPBBB UG- BQOHE2\GSHU D SUI
SURIHVVRUD KD HVWUXFWXUDW 3&W SWIRQ UGH/ VX8 WaWHKHRP USRUPH 7RW
HVWDW FRUUHJLWY GH IRUPIDBROKMO HRAWLFB« 6WH DREIPD DO LYLGXDO

E $YDOXDFLp

6-KDQ WLQJXW HQ FRPSWH O-IVvV¥ODWAHF LW RWYDHOAN AH[SFWAFLIL YH WX H |
GXUubQw HO VHPHVWUH L VREUHWRW HO VHX HVIRUO®

/ID QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

(Q JHQHUDO HO QLYHOO SDUWILFWDIPHY KO GHNWDOWGPBROIWHQ GWHQ VO D OR
O-HVSHULW FU WLF GHOV HVMX®PH@WND W HWUSFEWWX DV DTKHQWR®/1M & HJ
SRIXW DGHTXDU OD PHWRGRORJIDXISXH PLOORU FRQYHQLD DO

$QJoav ,,
___________________________________________________________________________________________________________|

&RGL

SURIHVVRUDW 1HOD %XUHX 5DPRYV 4XDGULPHVWUH 3
'HSDUWDPHQW $QJO2aV L /LQJ% VWLFD GLMRXV+FRGUHODUL 'mMPDUW
&U2GLWYV /IORF $XOD (GLILFL GHO 5HFW
/IOHQJXD &DWDO¢ $QJ0O2aV $OXPQHYVY PDWULFXODWYV
2CEMHFWLXV

$SUHQGUH L XWLOLW]DU HVWDXEBWXOHVQZ®AMOWHD OUBQHRQRJIIGLYHU
TXRWLGLDQHYV

EROWLQIXWV
6KRSSLQJ PXVLF VWRUH VXSHURPWKNWWKEBVWHVIWIFXHUDQW IDVW I}
(QWHUWDLQPHQW FLQHPD W HOHRIRN\RQVFRRPB X WRQJYDPKXVHXPV VL
&RPPXQLFDWLRQ PRELOH SKR@WMNUQUBIMHRM MWW EQUGYV L
7UDYHO WUDLQ EXV DLUSRUW KROLGD\ WRXU WXEH

OHWRGRORJLD
,QWURGXFFLuy L SRVDGD HQ SUUPWHRORGHD ¥ RFDEKCD UH[SO0ILFDFOQN GH
UHDOLW]DFLy G-H[HUFLFLY VHWPDQDOYV

SYDOXDFLu

3UCFWLTXHV G-DXOD SHU SDUWLFLSDFLp D FODVVH
5HSUHVHQWDFLy WHDWUDO GIEHDOQBQUIWX®FLY GH OD YLGD U
([DPHQ ILQDO HVFULW GH UHVS®V\WB PHLOMRISQW VE D V B RIOH @/ \H



,QIRUPH GHO FXUV SHU SDUW GH OD SUR/IHVVRUD

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHV

(O FXUV V-KD RUJDQLW]DW GH FPDQHUD SKXHFO®DFODIRWWLR BRPOOBMHQW ¢ U
DPE HO OOLEUH GH WH[WJO0D DK BAVEFABL-W [6IHF LEFQNVYH 2[HQGHQ LKIDXO 6HOL.
HPSUDW PDWHULDO DXGLRYLVXPDWDSARFS DUPRWP SGINPE D V8 ULRDHRMWMHE IGWHMDW DOV
WH[W $L[" KD SHUP2V DGHTXDU HHAH ?YMWRIBWRD RBHOVDHY MK @LD QW V

E $YDOXDFLp

6-KDQ WLQJXW HQ FRPSWH O-[vV¥ODWAMH- LW RWSDHONM FH[SHVFLIBLYHWXH HOV
GXUDQW HO VHPHVWUH L XQDHMRPHVFVWWRUDO DO ILQDO GH

/D QRWD PLWMDQD KD HVYWDW GH

F 2EVHUYDFLRQV

(Q JHQHUDO OD SDUWLFLSDFLL[KDKBMWWWI PHR @W DIVRRIOLP HQP @OV FRQW
FRQVHFXFLy GHOV REMHFWLXV KDSHNWNXYBWUYWVOHY SULPHUHYV

&LQHPD L /LWHUDWXUD

&RGL

B3URIHVVRU /ROD *RQ]J£OH] ODUW QH] RQ 4XDGULPHVWUH 6HJ
'HSDUWDPHQW )LORORJLD &OC¢WVWLFD }BDOQBEHVDOLRHAWEY QGH D
&U2GLWYV /[{ORF $XOD (GLILFL GHO 5HFWRUD
/OHQJXD &DVWHOO¢ $OXPQHV PDWULFXODWYV

2CEMHFWLXV

$TXHVWD DVVLIQDWXUD W« FRP R RIQ HIF\W UXOHWQHRPOOGRMM UHIODFLRQV H
FLOQHPD L OLWHUDWXUD

$PE O-DQ¢OLVL FRPSDUDWLR NEWL W HD QVIDDNF 104 W HPDWIWYOS L Q @ WQAHHP |
LQQXPHUDEOHY SRVVLELOLWDWVHE@RHOW PG NMWRUTBOHGHROWVHBYRHO FLQHPD
PDWaULD GLG¢FWLFD SHU GRQDUWDGHRQBLOHW REDWYXUTHWYXWUWHWHUVDO VLQU
YLVXDO SHU DQDOLW]DU FRP HVWHR\W OHNVQSQR$BN WHHW HOW2WHOXBY GHOV 1
YHIJDGHVY HO SURSL PDUF OLWHRDDQULHWD ODFEP €@ R\VSRYD GHIO IBDRMAL ;] DOV ILC

EROWLQIXWV
., ,OQWURGXFFLu D OHV UHODFLRQV FLQHPD OLWHUDWXUD
6LVWHPHY GH UHFUHDU HO WH[W OLWHUDUL HQ HO FLQHPD

$GDSWDFLRQV FLQHPDWRJUC¢ILTXHK\ND EDXW GHYWJIH VO WIRG/HQ BWIDW D O-F
QDUUDGRU L OHV YHUVLRQV OHOyOHW L R UHGX+GHV GH QRY

$GDSWDFLRQV FLQHPDWRJUCILTXHWLWWEDUG KW | HRX QWHDWR Y GWHWUD G XL
HVWUXFWXUD GUDP¢WLFD GH OD SHOD WHDWUDO

,, (O J2QHUH QDUUDWLX HQ HO FLQHPD
9HUVLRQV GH QRYHOYOHYV
(O /DJDULOOR GH 7RUPHV
(OV OLVHUEDE®HVXIR
6ROGDGRV GHGBRODRLABD &HUFDV
'HVDIXQR HQ GHIMIXPDQ &DSRWH



,,,(O JAQHUH WHDWUDO HQ HO FLQHPD
9HUVLRQV G-REUHV GUDPE¢WLTXHV

(O SHUUR GHOGGHKRRIEH CGEMHQHH I D
/D FDVD GH %HU@BUGDBDDILED /IRUFD

OHWRGRORJLD

$0 OODUJ GHO TXDGULPHVWUHHEMIWWB FWHQHHGD QMW VOW VWERXHW DO W L
UHDOLW]DU OD UHFDSLWXODFIQW LL OHVS B R QR Q WDIWRIOQNH I HQHHOQNDN@®PRWY J 2 (
QDUUDWLYD L WHDWUH

$ O-LQLFL GHO FXUV SULPHUDWHNML G HDV SIDRXQDPDUBWIOV FRQMM QLI X
XQD EUHX LOQWURGXFFLyY WH ULFBLYREDH. @V AXWHUDQWX GHHOLHQHYV Ul
HVYWDEOLU HQWUH OHV GXHV D3HNW LD UMH\OMDY GWYXODPXUN DHFWHY IQWwWa JUu
FRPHQWDUL GHO OHV PDWHL[HVOWW®@U@W LH@VF& A S W HQHO X\ B [G¢HH XD\HIM1 D
SHOyO FXOHV L OD VHJ¥%HQW DO VHX FRPHQWDUL

$YDOXDFLu

'RQDW HO FDUCFWHU SUC¢FW LR &HF DB WAV L PG D WX BIDQ GOL-EDOMY/ L V

/D TXDOLILFDFLp GH O-DVVLJQIBWXUD V-REWLQGU¢ D SDUWL

D OD SDUWLFLSDFLu DFWLYD D OV AOOVYN® ¢MR K IH G W & RVAH @WBEWW B UD U
YHUVLH ITOPLFD FRUUHVSRQHQW

E OD UHDOLW]DFLy SHU HVFULWUHI®KQ W BVHXHVHPHDIOD WREGH Y DO F
OHV SHOYO FXOHV L HOV VHXV FRPHQWDULYV

LQIRUPH GHO FXUV SHU SDUW GH OD SURIHVVRUD
D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV V=KD HVWUXFWXUDW HQLVSIWVYEWQVXWW ULTXHXH V-KDQ GHVHC(
VLYDPHQW DO OODUJ GH OHV FODVVHV

$ OD SDUW P«MOWSIURLRAKY FBHDAMM QYROXSDW HO SURJUDP B PR DWHHE RUH
FRQFHSWXDOV E¢VLFV GH O-DXWRRPLGE-RBUDHWWYIDFWDGBPDWRJIUGCIL
IRPHQWDQW HQ WRW PRPHQW Qv SDXM KPBL 8 F AMIWG PRYW 8RR YD GD
/JHV FODVVHV SUC¢FWLTXHV KDQ FRQ@WWRVGXWF FGHWSH WL F®H @@ OD YL
FRUUHVSRQHQW SHOYO FXOHV LL AR® yOIH BW LY B [ IGH SGIARARDDOER. D @MU VR E
WUHXUH HO P¢[LP SURILW GH GINV FEDQHWP DR U FHW B U BY'WWXW DT XHDO § DIUAWKLRUQ
G-XQ T%HVWLRQDUL SUHYL TXH WY PWEHLD |G WXHOV KRQAHSWHY HV
FRPSDUDWLYD

7RWHV OHV FODVVHV V-KDQ G HYB®L POXSBEL [ Pl BXODS5 B ¥ WRUD W

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DYD®KNDFL{DFRDOR QXY GD- BIYVH QS BGEpPD T
DFWLYD D O-DXOD L O-HODERBIPFY i VOHK@WWHIG! EXINMO UGIHOFX UIW SIHW V R Q
OLWHUDULYV L OD VHYD YHUV IWVFDQFHPDWWRY UB PLEF B OWU S E D PIOQVEDW J H V
HOHPHQW DVVLVW2QFLD L FROUMLFQBGPBLEHOFDDRIWNVRUOW L UHDO
/D QRWD PLWMDQD KD HVYWDW GH 1RWDEOH

F 2EVHUYDFLRQV

(Q OD GDUUHUD VHVVLu GHO FRUGH GIDADW ®HUBGDOHXIDRQBY YREUM HO V
HOV HVWXGLDQWY HQ JHQHUDO VD®HBRYWIUNDAL JOO WHXD L GWBV2a0OO0LE
GHVWDFDQW FRP PROW LQW HUHV\QHPWW RH QRDDED 8¥R GCHIXNARE@LBRYV GH
6DODPG®D-DYLHU &HUFDV 7RW L TXH EOQW WL IDROLDCP @HV XKD QO W URH F V



GUDP¢WLFV VREUHWRW HOV SHGOHMDY\ D@QWWHDW GHDPH WLE RUVURQDO HQ
FLQHPDWRJUC¢ILTXHY DTXHVWVONVERVRYY GEHOKKSRQUNBLIENO® G-XQD ERQD DF
6HIJRQV O-RSLQLM G-DOJXQV D @M¥FRHEHW WH XKRIFMMQ /EHOW kVKDO3WH IRUPDU SDL
GH FRQWLQJXWYV G-DTXHVWD DVVROKP@HVYDY D)Q QDWVWH@QWOMHOVIXH HO S|
FRQWLQJXWYV HUD PDVVD DPSOLXSHGDWIEBREY GEN SFROQUE @KW UXWMPEU UHGXLLU

O-REMHFWLX IRQDPHQWDO GH JDXGLU GHO VHX FRPHQWDUL

4XDQW DOV WUHEDOOV UHDOLW]OWKD @ HV\EGDW PRD W Q@ FHQIMQ/I XDPE XQ G
EDVWDQW DOW HOV HVWXGLDGW\VOKDQ FPURIIDW LGE H\® M GALRIQ RXNADHEDD SMU S

DPE XQD JUDQ FRUUHFFLp

&L Y L OLWDImAN IRXQ\H VHGW WIHRUHOME Q HDOHDU U ¢ QLD
___________________________________________________________________________________________________________|

&RGL

BURIHVVRUD ORQWVHUUDW 3«UH] 6HUUD JRQ 4XDGULPHVWUH 6
'"HSDUWDPHQW ,QVWLWXW O0XQLFLSDO G-{(IGXGRENVU GH D +RUDUL
&UaGLWYV IORF $XOD (GLILFL 5HFWRUDW
/OHQJXD &DWDOC¢ $OXPQHV PDWULFXODWYV

CEMHFWLXV

&RQ2L[HU OHV SULQFLSDOV FLYODPMDPLRQVCDQW LD XSDUWHU GH O-HV\
DUTXHROJLTXHV L PDQLIHVWDFREBDE VD UG IVRABIRTIXWMB QW ROM MDDW GHO VHX
7THQLU XQD ¢PSOLD YLVLY WHPSROBBYR ®GXBIOWF GIHO OHWY BHFMOHAQV]IDFLRQV

PDUF GH OD PHGLWHUU¢QLD

6DEHU LQWHUSUHWDU OD FLXWBW@WXBRP XRQHVSDUWAGXWBQLDYVSHFWHYV

HFRQ'PLFV L UHOLJLRVRV

ORVWUDU L YDORUDU OHV HPSUHKPWHNUGHEOW Q@W2LD X3IMD W VTOOD

FRQWH[W KLVW ULF GHO PRPHQW

,E2ULF|

$GTXLULU HOV FRQHL[HPHQWYV E¢NWQF®DWAH PROQUD KWHWRW]IH@DUW VWL

HPSUHPWD HQ FDGD FLYLOLW]DFLu DQWLJD

EROWLQIXWV
(OV «VVHUV KXPDQV L OD KLVW ULD (O WHPSV KLVW ULF
3REOHV VHPLWHV L LQGRHXURSHXV HQ O-DQWLJXLWDW
OHVRSRWC¢PLD HQ HO ,,, PLOYyOHQQL
(JLSWH HQ HO ,,, PLOYyOHQQL
OHVRSRW¢PLD HQ OD SULPHUD PHLWDW GHO ,, PLOYOHQQL
(JLSWH HQ OD SULPHUD PHLWDW GHO ,, PLOyOHQQL
OHVRSRW¢PLD L (JLSWH D OD VBIHRQD PHLWDW GHO ,, PLOYy
(O PuQ GHOV YLXV L GHOV PRUWYV

(O QDL[HPHQW GH OD FLYLOLWWXWHW GHID -E8IHXP HWHBLOLWXIRVFED

/D FRORQLW]DFLpy JUHJD D OD PMHGDVBHQUQYXD D, QH OKERIF L D
/D FRORQLW]DFLK IHQ FLD D OLUD FH G DVWHIYU Q@ KD D, QF OXI2RF
/HV FLXWDWV HVWDW $WHQHV L (VSDUWD

(O PUQ KHOYO2QLF

2ULJHQ L IRUPDFLY GHOV 7DUWHVVRYV

,W¢OLD SUHURPDQD L OD FLYLOLW]DFLp HWUXVFD

(OV ,EHUV , 2ULJHQ L GLVWULEXFLy WHUULWRULDO

REVFX



(OV ,EHUV ,, &XOWXUD L VRFLHWDW

5RPD L O-,PSHUL URP¢

&XOWXUD L VRFLHWDW URPDQD

/D UHOLJLM DO PpQ URPG

/D URPDQLW]DFLM GH OD 3HQ QX6 DQ,\EWH 6 DP DB GBHLEDFHGLWHUU
/D FDLIXGD GH O-,PSHUL URP¢ &RQVHT¥%2QFLHV

OHWRGRORJLD
/[HV VHVVLRQV FRQVLVWLUDQ H@DOHYQ HFROAFBDWLRQVH®H WWM-H[SRVD
GLVWHVD L DPHQD OD WHPC¢WLFDMPH@W DGR PD VDIRPELBO UWHERBD] PDSH!

3RLQW
(O PDWHULDO JUCILF IRWRF RFIRBW DHH/R U B FRID @DU8 Q0. VUMW DW GH /OH|
(Q GHWHUPLQDGHV VHVVLRQV P\L-QEKWWWD B D QW GO DSHDVEIDW FRWYKOR T X

FLSDFLy GHOV DOXPQHV L SRG U @HREDWLDO OHWSEEWHIVHYV R

8Q GLVVDEWH SHU GHWHUPLQD®D HINFX B WDWLIYL © XL VRIRDIDWEHAD WL
HOV FRQHL[HPHQWY DGTXLULWV-DOX®GO WD RO BHY §ROGVMRAVRE WH WD L
DVSHFWHYV MD FRPHQWDWY L GHVFREULU QH G-DOWUHYV

$YDOXDFLu
$VVLVW2QFLD D OHV VHVVLRQV
3DUWLFLSDFLu GHOV DOXPQHYV

B3UHVHQWDFLY LQGLYLGXDO G- XQHWBWHHFERCH OO GI-XIQONAHHANRIO DB VB HF W H
O-DVVLJQDWXUD (O WH[W «V SUMNRIGWIDXOQ P HFWERYULPIGBHW IROLV P¢
(O WH[W V-HQWUHJDU¢ XQ PHXDEDIQPHEW UHQDOLW]DU HO T

([SRVLFLu RUDO GHO WH[W R WHPD

LQIRUPH GHO FXUV SHU SDUW GH OD SURIHVVRUD

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VoKD HVWUXFWXUDW HQLVHVOMLRIQIVX WWH ULTXHV

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQYRPX SRV UH SPUMQW D DVS
E¢CVLFV HVWDEOHUWY HQ O-DSBUWRDIWWD RBHAY: R MHFDAOL XG\H GOH IVDWIRMY D V
PRPHQW OD SDUWLFLSDFLp GHWD RABQNGDDKQMPY SRIXW TXEYDODU OD
VHVVLRQV SURJUDPDGHVY DO OO DOXBG®VTKDG U PGIMWI B HYON HQRW L H
SHU WHQLU XQD ¢PSOLD YLVLp HFEMRS RYB®RIO XWVISD BLHD O HWVH ¥ 5 YG I®Q W ] D
PDUF GH OD OHGLWHUUCQLD DLVHNRIN SHUQFRGILONUFDHMOLW]BIFLRQV
O-HVWXGL GH OHV UHVWHV DURRXMRDU N VXV XHRD QLRMV WDE R UDHQW O
SDVVDW (O FXUV V=KD UHDOL®W}BI\G LDLG k DXHO® THAW.RQD®D D

JHV FODVVHV SUCFWLTXHV TXH \WEDQGGE XW/UBI WV WL B K VK B! UH X QV DRWLW D W
D OD 7DUUDJRQI®URPERMDWDO GH SRVDU HQ SUC¢FWXEDLMWYVL RO LKA k
DVSHFWHYV MD FRPHQWDWY L GNWHERERUW QGDGHD OWDBVYWST XD GLYHQC
L YDUHP YLVLWDU OD PDTXHWD URPWIRDO HID VVRIQEDR UH S HWO O)HRW R 3 UR)
1DFLRQDO $UTXHRO JLF HO FRU[F ERP-DPOLIR{DW GH Q) RIFIEOH RHDAY%HG
'"HVSU2V GH GLQDU YDUHP DSURWBDOWD HH W HIFST LGB W RBUHHVW XD UL
PRGHOV DOV GRV GHOHJDWYV GH3BXWW¥RBO® bW D66 LIH G QDY B« UH] BDYHU
HVWRQD HV YDQ WUDQVIRUPDU \HQ@ RRIDQ Y H (Q W DO HY/U SOW WLHFRSV 1D Q
DOXPQHV YDQ JDXGLU GH OHV H[SODLFRPLSROQLVF LWDW FSRIRJ\GRQDO TXH V
G-XQD PDQHUD GLVWHVD HQWUH DPLFV



3HU XQD DOWUD EDQGD YDQ UHD®LWLI®XD RQV RE WH W XDWDH/ED/R® HDN S HF W H
FLYLOLW]DFLRQV DQWLJIJXHV D ODRPHES L WHWXHNMW. DV UPHLED® O HYOYD UHDOL)
TXDGULPHVWUH L HO YDQ SUHVHQWRW W® JXIGHWPOHY GO XWHVDL@ELFDGHV
OHWRGRORJLD GHO WONEDRDTD WRDG®ZRAMH SULPHU FXUV DOGOAGHV WD/ FYIDQH L
HQIURQWDU D XQ SHWLW UHSWWLGD¥D@WDRE WHNDEDW DWG/- PE@RRH @ BMWLL V ID F
SHUVRQDO

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DYDIXHDV¥LKDFRQWRQBOWGD -IDY VMO GEYFLD L O
FODVVHV DL[” FRP OD SUHVHQWDWL W SHEDD\OF VRE UG- X RD®OW H ORI DVSHFW
FLYLOLW]DFLRQV DQWLJXHV GH OROILNGLWRWUEQLOLPW[DMVLIQRWHNVDL QGLF
GHWHWRGRORJILD GHO WUHEDOO DFDGA3PLF

(OV SHUFHQWDWJHV VpQ HOV VHW:.E QMWD SKNDALEFDGD HOHPHQ
$VVLVW2QFLD D OHV VHVVLRQV

3DUWLFLSDFLu GHOV DOXPQHYV

3UHVHQWDFLpY LQGLYLGXDO GHO WUHEDOO

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

7LQF OD FRQVWCQFLD TXH KDQ IDXBHWKGB® ODGDXMULUGDMXD/AULH G-HLC
VXILFLHQWV SHU GHEDWUH DVSHGEMAMHRAR PN H[LHQV D O/IPRRMQMR PDL V-KDY
SODQWHMDU VH

(V SHU DL[” TXH HP VHQWR PROW RGH @GRVDRGE RRWWEQ® TXH KDQ PR
GDYDQW XQD DVVLJQDWXUD FRPSOWHFRE W @TXHMNPR GWRQIXVLRQDOPHQV
HVWDW XQ YHULWDEOH SODHBPKDOKE QWR/UIQ BWYMHWHBRIXNWORR GWKLDLEXLU HC
HVWDW SRVVLEOH HQ HO FRQHLKWMDHOWEEEBT XOHWWR/\DVVLIQDW
JLQDOPHQW YXOO IHU HVSHFLI/® \PHR BHOD OBXRVDGEUHBEDWY GIKEBFXUV HO
(VFRO¢ L OD 6UD $QD 3«UH] &DVHHUWRWDPRRPH QW PSKDQ SUHRFXSDW L KD
IXQFLRQDPHQW GHO JUXS GLQV GH O-DVVLJQDWXUD

&RPXQLFDFLp QR YHUEDO
___________________________________________________________________________________________________________|

&RGL

URIHVVRUD 5RVD ODULD ODWHX 4XDGULPHVWUH 6HJRQ
'"HSDUWDPHQW )LORORJLD &O0¢WVWLFD }BDQEHVDOLRDHLWS ¢ GIH D
&UaGLWYV IORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDO¢ &DVWHOOC¢ $OXPQHYV PDWULFXODW
CEMHFWLXV

&RQAL[HU HOV PHFDQLVPHV GH OD FRPXQLFDFLu KXPDQD
6HU FRQVFLHQWY GH OD LPSRUWRQFHDE®ID G FRAX QHPDFILRQV SHUVRQLD
&RQAL[HU HOV SULQFLSDOV FRPSIRQRI QWVEDH OD FRPXQLFDFL

EROWLQIXWV
,QWURGXFFLH FDS D XQ QRX FR(IFOSYHLGCHWRADXQYUBDFLWLFD
&RPXQLFDFLu L LQFRPXQLFDFLp
(O FRV FRPXQLFD FRPXQLFDFLJ WHHUUED® FRPR{OREPF Ly FUR Q2PLFD
JOHQJXDWJH SDUDOOHQJIXDWJIH L TXLQaVLFD
(O VDEHU HVFROWDU (O YDORU GHO VLOHQFL



OHWRGRORJLD
6-DOWHUQDUDQ OHV H[SOLFDFLRHQQWWUHLWYLTXHN DAAELWVOBUERRWLFV L
SURSRVDWYV SHU GLQV L IRUD GH O-DXOD

$YDOXDFLu

/-DYDOXDFLM VHU¢ FRQWLQXDGDWN SDURWUTGHY OFXWH GHVHYBEOLQ HV\
TXDGULPHVWUH L WHQLQW HQ FRWSWM HOV VHJI%HQWYV SDUCP
$VVLVW2QFLD L SDUWLFLSDFLp DFWLYD D FODVVH

([HUFLFLV LQGLYLGXDOV

$FWLYLWDW LQGLYLGXDO ILQDO

LQIRUPH GHO FXUV SHU SDUW GH OD SURIHVVRUD

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(OV REMHFWLXV G-DTXHVWD DVI/RHQDWHRI* I{BQ HOW PMARXYL¥PHV LQK
GH OD FRPXQLFDFLE KXPDQD HQTMHWSSIFUD/O QYR®/ DO TIHDGW OD QR
DOWHUQDW OHV H[SOLFDFLRQV WWDULVXRYDOV DMK FRPH\Q DRWLYLW
JHQHUDO WDQW SUHVHQFLDOR UFLR¥P¢ Q RDPBHHOWH QLFQ B IOWL G X 0L

E $YDOXDFLp

6-KD VHIJXLW XQD DYDOXDFLE FR QWWKDXQD &R QEHWPBQ HARP IWH Or-DV VL)
DFWLYD D FODVVH H[HUFLFLV FIRPGIOM B Y D CLV UGHO® HIRW XUHFHUGB G-L
VLWXDFLRQV L XQD DFWLWLRWDW GSREDSDDPO0OBDGEH®IXDGULPHVW
/D QRWD PLWMDQD ILQDO «V G-XQ QRWDEOH

F 2EVHUYDFLRQV

0-KD FULGDW O-DWHQFLp O -DRSA LI |G 16 H [DU-\W DKIPSIIPW uDL CBFRQ D H V V
SUHGLVSRVLFLY D O-DXOD L OZRWVLVIWHQOHY SREWLYHRRODUQDR FALD®N
VHVVLHE QR HV FRPSOLHQ SXF GHNVAVDFBW FRP PRIOWT ZBRVUMERQV WUDF
HVSRQW¢QLDPHQW D GHEDWV RQ IHWL BQ D GW HWIHQHQV G BERMRESW TVXRW D O F
HQULTXLHQ OHV H[SOLFDFLRQVH® BHQHHUPOVDQBYDXPQWDEDOOPQM) L UK
VHVVLHY OHV DFWLYLWDWV SODQWBRDGHUFRYDGHQRRQPDMBLQIBWUDOYO
FODVVH R DOV FRPSDQ\V HV 3RGHRKQ®LWWBPROWD RKWJIRBRWLYD L FF
G-LPSUHVVLRQV

'LQ¢PLTXHV H[WHUQD L LQWHUQD GHO 30DQHWD 7HUUD

&RGL

3URIHVVRUDW -RVHS &DUOHV %DODVFK L BRODEHGULPHU 4XDGULP
-RVHS $QWRQL &RQHVD L ORU

'"HSDUWDPHQW OHGL $PELHQW L &L2QFLHV IGPHHF BHY GH BRUDUL

&UaGLWV /ORF $XOD (GLILFL 5HFWRUD\

JOHQJXD &DWDOG¢ $OXPQHV PDWULFXODWYV

2EMHFWLXV

ORVWUDU OHV GLIHUHQWYV GLW D90TLQUYDGIH HOHW SUEQFLENVGVREUH H
S5HFRQ2L[HU TXH OD 7HUUD «V XQOSENBDRWDDGLB YR HNV W TK KV XI§ UHIC
SURFHVVRV WHUUHVWUHY G-RULJHQ H[WHUQ L LQWHUQ

3UHVHQWDU OHV SULQFLSDOV PH\RRGIRERJIJOHMWVIKWHXEWXRIDWHQD FRF
SODQHWD

ORVWUDU TXH OD *HRORJLD «V HBHQFDQM PFWAW XQ\DWF ULFF L D
3UHVHQWDU HOV PDWHULDOV JHRORILWYQFRMD M EUREG XAULFRYV G -



SHFRQ2L[HU TXH HO PDSD JHRO LIS @V XQ R HWH GHDV J3HU DG
2IHULU FODXV SHU HQWHQG U HL GXH VRIRRIPAH VI GHO \Q RUWOHXWHUULWRUL
$YDOXDU HOV ULVFRV JHRO JLFVEILWKRPRUIRO JLFV P«V K

ERQWLQIXWYV

352*5%0% '( 7(25,$ +
SUHVHQWDFLuy GH OD PDW2ULD
/HV &L2QFLHV GH OD 7THUUD GIWFLEBICAIDHYY. SORRH\DWVRY K[MWPHBQV L LQW
WHUUHVWUH K
/I-HVWUXFWXUD LQWHUQD GHO WRGIQHWIDDOHE RGACRD RAUKWYD G-KV
(YROXFLY KLVW ULFD GH O-HWRFRUICPDHOYWDOHYV WHRWGOIURDY I HF SODTXHYV
2URJ2QLD VLVPRORJLD L YXOFDQRIORWLOLHQ BOREDWSO GK O
(OV PDWHULDOV WHUUHVWUHY KOV PLQHUDOV L OHV URTXHV
JRQDPHQWY G-HVWUDWLJUDILDKL PRGHOV VHGLPHQWDULYV
(YROXFLW GHO UHOOHX HQ UHGD FLLEDD APEX BYWWUW WXIF W& UBPDJH RK
5LVFRVY QDWXUDOV L SURFHVVRV JHRPRUIRO'JLFV K
, QWHUSUHWDFLy GHO PDSD JHRO JLF K

352*5$0% '( 35,&7,48(6 +
6RUWLGD GH FDPS
2EMHFWLX 2EVHUYDFLuy L UHFRRBDL[GIPRPHLDO GHWRL UGH@QRIFDO ,GHQWLI
JHRO'JLFV OOLJDWY D OD GLWWPEED U®RW\D OUID PLIVDW LW VPDWKRUHV
BUREDEOHPHQW /OHLGD 7RUWRVD
6RUWLGD GH FDPS
2EMHFWLX 5HFRQHL[HPHQW GHVWWHWXDOY YWHRFONVIQEVXHY L GHGXFFL
VHGLPHQWDULY D SDUWLU GHQWD'WHD LITHR G D0 H R @GGMHROOWHIRWIPWMRUL L HY
GHO UHOOHX KRUHV XQ GLWHOHEQWH /®HQ D WRQWVREDXRERNFD GH 7UHPS
6HVVLY GH JDELQHW
(O PDSD JHRO"JLF OOHJHQGD LL@YVWHEOS WHWDFLIPFVHYV FORWNYY GH JDELQHW

OHWRGRORJLD

/D PDWaULD V-RUJDQLW]D FRP XQD @D/ \GIH Q FW XGIDWF-XQD KRUHVQ TXH HV (
HQ VHWPDQHV (OV FUBGLWYVY GH WHROVDFVA@LWY GH SUCFWLDXHYV
UHVHUYDGD SHU D XQD VHVVLu LiQ IRKW RDDNEDV 3WH DO ~/HYDPADV¥VEY GH WHR
HPSUDQW UHFXUVRV GLG¢CFWLRHRVLTRHDSIDN @Y G WDQ JH-DWWEPRID VVHY SUCFW
VHVVLp GH JDELQHW L GXHV VRUNW L&HH \6 R5GHH BDREBYV HIUWIDMWHNVNQDV IHW X DV SHFV
VHVVLRQV GH WHRULD

S$YDOXDFLu

3HU DYDOXDU O-DSURILWDPHQD @ H @ FIRP\SEIW B D/RX/UDVISW VWKWV B¥DV VLV W
WH ULTXHV SUCFWLTXHV L OD SURYD HVFULWD

$VVLVW2QFLD O-DVVLVW2QFLD 0 H ODVVXDOXQWOBFUE H@®DO WRURTERBEVW VI
SDUWLFLSDFLu DFWLYD GXUDQV SIRQ E0D VDY K D/ [Y DUHR/WDLF IFR U X H GHDV SURIF
SURYD HVFULWD L OD UHDOLW]DFLp G-DOJXQD SUCFWLFD

3URYD HVFULWD D FDGD HVWX&ODQBWP K HX Q LV H B)SIDA VBIHJ T ¥XH)V WY RQV VREU
H[SOLFDGHV D FODVVH R HQ OHW VHVE8RROWV ¢SXHQF WHTPHWYLEUDRQDEOH Gt}
SHUTX2 HODERUL OHV UHVSRVWHYV3HWHWBROQW HQ DV KWW WDYBDURNYD] DU HV V
WRWD PHQD G-LQIRUPDFLYU GLWRRYLEDMHD BGHX WV Q & @ LAHEW



JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

$TXHVWD DVVLIQDWXUD RSWDWLYQWHW O 3 WEHHUQ Y RDESDRHEWWH GHO
XQD LQVFULSFLY G- DOXPQHV FPRHPRD®Y NVDWMNDBWGHLIRWD XQ P QLI
FODVVHV WH ULTXHV L SUG¢FW WHXXUHDW (FDQF XV WLRIQD/ WWHV U X FX HV L S
$ OHV FODVVHV WH ULTXHV V-KBOGBVRQUYRPX SRV UH/ SPYMQW D DVS
ECVLFV VREUH O-HVWUXFWXUDNLSH G@DURA XY 785D BW HANN DOW B H F
SUHVHQWDFLRQV GLJLWDOV HQ IRHPWWW3RZHINERHYWDFEHL@WO U3V St
VHVVLRQV WH ULTXHV V-KDQ GIDID IOMHGA IR FQ -G X O [5 MW R @IV

JHV FODVVHV SUCFWLTXHV TXH VWD) GG OV WHISXIY KSQEFHWLTXHV G-
FDPS /HV SUCFWLTXHV G-DXODFKBQ GRIQYWWWSWHMW® FAL4HEHDVDPDSHV
EDQGD V-KDQ UHDOLW]DW GXHV YLVLWHV JXLDGHV DO FDPS

(O GLD G-RFWXEUH GH HLWD DEDROWDBHFXGD YLELHV SHIDWVRQ?2]
3LULQHXV L OD FRPSRVLFLp L MWDMUXRKMXYD ‘GHD TIOHVDGD SO0 SURIH
&RQHVD $PEGXHV YLVLWHV HV YDQ UHD ®RWHM GHOW B BWOH YH W VIRQ W L (
FDPS KDQ HVWDW PROW EHQ YD ORW B&RV UDPDV 64 WG LD YWREG HOV
FRQVLGHUDW O-H[SHUL2QFLD FRP HQRUPHPHQW SURILWRVD

(O GLD GH QRYHPEUH GH H\D 9% D@ DHNAFKRYD- J X DJW DD YLVLWDVD OH
EDL[ GHO ULX (EUH HQWUH 0plUdD®WEHGIVLHIRBWRVDGH DMV HQXKQRGDFL
VRIHUW OHV SREODFLRQV GHVLWGB® L DQQ®LDV]D®-QDNVOXOD S WGRBBEDOLYV
G-DTXHVW WLSXV GH ULVF KLGURO JLF

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DIOOHD ¥t K IF RRMH.@W D &DL YD BRUDW OD
FODVVH OD UHDOLW]DFLp GHOV QHBIX® DF LO/~ BV VWA E T BHEAO B RADNIMGLH
SUCFWLTXHV GH FDPS L OD FR QHWHWLVRIDLYL HY DDIOWPR G Y X @ WIHQ W HH Q
HOV GLIHUHQWYV FRQWLQJXWYV IS OQ ¥ DDMK PQFHYDYNE G LWGRDDU G-XQEL
SHU SUHSDUDU OHV UHVSRVWH\D DP B RWD VIHIB.G® GIW\VFBPRASRHMQWDWJIHV

GH O-DYDOXDFLu XQ SHU O-\VOWHWWRUPALDGBEVWVODXVYYH LSHUHY OD
UHVSRVWHYV GHO T%HVWLRQDUL
/ID QRWD PLWMDQD GHO JUXS K®HHYRWMDBDVE GH «V D GLU

F 2EVHUYDFLRQV

(Q FRQMXQW FDO UHVVDOWDUNOH® VORY GV R XM LKDHV USHDIE MW TBKHX/U DY D O
O-DVVLVW2QFLD D OHV FODVVHFNLWHKHQTKHNVWHRQDYHODERD KOD TXI
UHGXQGDW HQ DVVROLU HOV REDM S\W DXQW HRWPWD WQ K FLDXOH HY W

(OV SURIHVVRUV TXDOLILTXHQ FRWR\GHL PIRHWDQH P BMWFWXUWUDFWH G|
SURIHVVRUDW DL[” FRP GH PRAWSBQHYPW HQVWHWYE®D ® RBHWEDW SHU
YLUWXWV VuQ DYXL GLD L P«V VYXSHPDLGRROWN DS DWHEOIBHW D HVW
DJUDGDEOH L REHUW (Q DTXHVI FPRORVRR[OWHQRAMN HYD YOD RUDVFD Gt
O-DOXPQDW VHQ\RUD $QQD 3«UH] D WRDRWDEDUDOW /BREW DFW
GHVHQYROXSDPHQW GHO FXUV VRLQNQB HW BSIDN®HY Y GH OHV

(O QLYHOO GH OHV FODVVHV WH[UHTXB? NN W HW \HFOH YHDQV HV SHFYD O H
FRPSRUWDU OD GLILFXOWDW GH XWH YL P H QW SRIOW XDORMH@NY FRPXQLFD
DTXHVW YDQ FRUUHVSRQGUH DPH YOH W \H WA FED-ALRIMSWDHW DA D VHYD
(OV SURIHVVRUV GH O-DVVLJQDWXL D UDXR FORSIXAN WRWY VGHIVEDS W D F L
QRYHV WHFQRORJLHV FRP HQ HROUPDWV LGHSEID UPWHUPB & -BBU TSHREDE
KD FUHDW P«V LOYyOXVLpu HQ HDWWARF BN DJQ BKRAD GK-LL FIYWV@WGHO F



WRW O-DOXPQDW HQ JHQHUDO SHQWDGITXAD LIH@QRXNFER QKMWBPQWEQLD G
LQF JQLWHYV VRUJLGD HQ HOV DOXPQBY HR PH{$OWUB DWW WBVWOFRQWLQJIXWYV
WDQ VDQD L DOOXQ\DGD GH OHGILDRWNVMRGIV QR W H H V LEFOWGVLE WRW XG B WVE R |
HQ DOJXQV PRPHQWY D O-LQLPA 88 W ¥XIUDN PIHH B R 6 Yl FRARLOK

(FRORJLD

|

&RGL

3URIHVVRUDW &ULVWLQD &KRFDUUR *uPH] 6HIRQ 4XDGULPHVWUH
/XLV 6HUUDQR (QGRO]

'"HSDUWDPHQW 3URGXFFLy 9HJHWDO LRYIFQFLDRPAHRUWYWDGOLMRXV +GH D

&UaGLWV JORF $XOD (GLILFL GHO 5HFWRUD

/OHQJXD &DVWHOO¢¢ $OXPQHV PDWULFXODWYV

2EMHFWLXV

$GTXLULU FRQHL[HPHQWY E¢VLBV SHLQPBLBSLAQFQDHHANRD ' WHRDWHWR QR/LE"WH\
SURFHVVRYVY DL[ FRP HO YRFDEX®HDTUXDW Q5 MWH DPH [SRIGIINDU DEGGH IRUPD
OHV UHODFLRQV GH O-HFRORJUD DFREVHIWUB VX @GR VFLGOUL QWHIUDGRUD
HFRO JLFV

EROWLQIXWV
., . OQWURGXFFLH D O-(FRORJLD
'"HILQLFLRQV
&RQFHSWHYV
5SHODFLRQV DPE DOWUHV FL2QFLHV
., &RQGLFLRQV SHU D OD YLGD
)DFWRUV HFRO'JLFV L OD VHYDVH@N ¥IQFL D& RREHIS WHD \G KVMDFWRU OLF
PQLP /OHL GH WROHUCQFLD %£GHOWDOLM DO RODFMARRD/ I
(QHUJLD ,PSRUWCQFLD GH OD O@RM® GDBUDBL {CRXPDLFKMIMHIWDF Ly
3URFHVVRV FODX G-LQWHUFDEBPVD/BQ H®DFD WORWHUUD HV
(IHFWH GH OD WHPSHUDWXUD D@IDVRNRFLWGWSWOFLIR GOV RUJ
3HULRGLFLWDW 5LWPHV ELRO JLFV
&DQYL FOLPE¢WLF 'HILQLFLRQV ,PSRUWGEQFLD
IXWULHQWYV L V'O 3DSHU GHOQLEVOHWD W LKV GRQWALL QWS R
,,,3REODFLRQV
,QWURGXFFLH 5HODFLRQV HQWUH HVSaFLHV
+HUELYRULVPH $GDSWDFLRQV GH SUH/GHEDOWHY IURQW D OD
,QWHUDFFLH GH O-«VVHU KXP¢ DPE¥ OHM QRETDFVRQV QDW XU
*HQaWLFD GH SREODFLRQV (VSHFLDFLpE 7HRULHV
L9&RPXQLWDWYV
(VWUXFWXUD 'LVWULEXFLp OIWRG®WYPG-DQE¢OLVL GH OD YH
'LYHUVLWDW &RQFHSWH
6XFFHVVLL FRPXQLWDWYV
9 (FRVLVWHPHYV
3URGXFFLy DOV HFRVLVWHPHV L HVYWUXFWXUD WU ILFD

SHUWRUEDFLRQV DOV HFRVLVWHHH¥V¥WH &SHFQHRAQYDVRUHV
ORGLILFDFLRQVY GHO SDLVDWJH



OHWRGRORJLD
&ODVVHYV WH ULTXHV

$YDOXDFLu
(V W« HQ FRPSWH O-DVVLVW2QHRED Q006 G DELRGNIFQ (G & -BOQU W

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV
/-DVVLIJQDWXUD V=KD HVWUXFVEXWUPWV\VEXHDBY FH®DVNHVQWIHK DXTXHV G
DPE OD SDUWLFLSDFLy GH WR WML Bl @V FIDDXYPA/QH K D /H B WADIW VPRD WOFRQ V'
SULPHU GLD IRPHQWDQW HO 5 IGHOOH W HOADH FUVW DFWV DWR QD G

/HV FODVVHV WH ULTXHV V-KDQRWW BGLLGLEW WAL X BV BRIV QI FRIGRV. [H U
GH OD FL2QFLD HFRO JLFD DL[OPRPGHQQWHIHDAQWEHQDDPHQDW)IQUD (O
DPE DQWHULRULWDW D OHV FQFV\SRWDGHO BDWHMD G LG/ASRVAVPIDL JU ¢
6DNDL TXH KD HVGHYLQJXW G HX WLEDQ \WMDMO D\ DPD M RTX IS XDV G -HO OV
'XUDQW HO GHVHQYROXSDPHQW GHDURMKLAL SDALN IIRPWM QWD WHON DO X P
DFWXDOV GH GHEDWVY UHODFLRQDWMODR B XO D HW MR WDV H{ SO F B DW PR
DOXPQHV KDQ GHPRVWUDW XQ JWNX®Q L G\WMHWE VP B MWW I BDRNYQHYD TXH YD
DQWHULRUYV

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DYXDKIIWF R BALDXDG FYBKD FOODA V H
DFWLYLWDWYV G-DXOD D P«V BBOGDEIEDVIRQWD EE P /®-XIQOW BYAR @ XGIDON |
YD VHU HQ WRW PRPHQW LQLF\DWDRYDXGHLQV GHIR FEHK BAURBQ DYWHU?
WUHEDOOV YD VHU JXLDGD SRV KO UM G B OV XD WRE N | IMDEWILXHD @ Q |
JHQHUDO WRWV HOV DOXPQHV KNQ Y®HRRVWIUDDY ¥XP5 JUDODMREHU D
FLHQW ILFD

3HU DTXHVW PRWLX HOV UHVXCDFBMRYIKDQ HVWDW PROW VDWLYV

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

(O JUXS G-DOXPQHV KD HVWDWRURIBKA& I QHQ M-TDNVAWMW VF XQRL DQ DWFAODWV \LH
DL[” KD SHUP2aV XQD FRQWLQ X+ @ D5 \HHQQ N 8 O XCSHDEPDHVQW LGHIQOH DV VL JQ D W )
'XUDQW HO FXUV KL KDJXW DOJR®WY YDADW IS\H D AW K RULAHMY PWHIWYV G - D
HQV YD REOLJDU D XQD UHRU.JDHRNW D BHU W R SR BIO VGV WX @ LQFRQY
GHVHQYROXSDPHQW GHO FXUV WWWDQIWH Y GD BW O3 ER@D YRHYBW

(GXFDMHARARPRODROQD O
|

&RGL

3URIHVVRUDW $QQD 6ROGHYLOD % H Q HMWG URLFPRIVGWLOD GSRIUB Q 4x
5DPRQD 5LEHV &DVWHOOV

'HSDUWDPHQW 3HGDJRJLD L 3VLFRORJLD GH D+RUDUL 'LOOX

&UaGLWYV JORF $XOD (GLILFL GHO 5HFW

JOHQJXD &DWDOG¢ $OXPQHV PDWULFXODWYV

2EMHFWLXV

&RQ2L[HU FRPSUHQGUH DSOLFDHV DFRIPGHWDAF ULHWY DHOPRRFLRQDOV SHL
EHQHVWDU SHUVRQDO L VRFLDO $ WUDY«V GH
&RQ2L[HU OHV SU"SLHV HPRFLRQV



5HFRQ2L[HU OHV HPRFLRQV HQ HOV DOWUHYV

ODQHMDU OHV HPRFLRQV SHUVRQQBIDMDYWHVMXLQ SRVLWLYHV

3UHQGUH FRQVFL2QFLD GH OD LIPORRMMQERD GEHYNQGD XQD
'"HVHQYROXSDU KDELOLWDWV V@R L0 ¥ HHLUF DRXQQYD L HIWDHORSHU MR QD OV
S5HIOH[LRQDU YHUV OHV KDELOEW®D\DW 0G I D LSGJMH \DOE TH. BLHEFHW LRQV R E«
WHPSV

EROWLQIXWV

, 'H OD LQWHOYOLJ2QFLD FO¢VVRY%DWL DGINVLGMW HOyOIUIBQAUHVID QQWHOYO|
VHIJRQV ' *ROHPDQ 6LJQLILFDFLRRGHRMMDOGRPSHW2QFLD H

., &RQVFL2QFLD HPRFLRQDO FRQFRBWIR QYHPRHALTXHVL PRP SREHQWY GH OF
/D VXEMHFWLYLWDW GH OHV HPRFLRQV

,,,5HIXODFLu HPRFLRQDO (VWU H QWP H GIW WU DM WLLHAF & XDIJAR.u FRIQLWLY

L9$XWRHVWLPD FRQFHSWH L LQGNEPI RGHBMHNGD XQD DXWRHYV

9 +DELOLWDWYV VRFLRHPRFLRQDOV QR FRRMEDLF DHFQU OHWU EBI@DIFLRQV LQ
/-DVVHUWLYLWDW /-HVFROWIEOFWIXHD) +DELOLWDWV VRFLDO

9,+DELOLWDWY GH YLGD PRGHOWHW®GWLHIUGINO WHPEHNVFIWLERYWY BHUVRQDOV L

OHWRGRORJLD
, QWURGXFFLy WH'ULFD L DFWLYLWDWYV SU¢FWLTXHV

$YDOXDFLu

$VVLVW2QFLD SDUWLFLSDFLu L SUCFWLTXHV
7UHEDOO LQGLYLGXDO ,

7UHEDOO LQGLYLGXDO ,,

JQ/IRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW
D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VoKD HVWUXFWXUDW LHQX W V& HRRDQWUBIDULK¥H B UFOFGD VWVODRU V-KD
SDUW GHO SURJUDPD FRUUHVSRQ@BQW DOAM PW SHIF B \P B ROEHS WR P HQ W D Q W
OD SDUWLFLSDFLY GHOV DOXPQHMW KDL HY WDWDRR X QYDHO®H YDHEWD VHVVLRQV
FDPSXV YLUWXDO XQ UHVXP GHOUFRQWLQJXW D GHVHQYROXSD

&DGDVFXQ GHOV FLQF EORFV GHOSWHWRDRULGWH- SN WWHERBODAVRP DUD OHF
LQGLYLGXDOV L SRVDGD HQ FRP®%VGRQDML GXHHMW GHP HQXEVLGH SHONLO FXOHV
7RWHV OHV VHVVLRQV V-KDQ WGHD D LOHB®/L O FL-BXODS5 B ¥ WIRIQWWP R O W X Q W X
FRUUHFWD L O-DVVLVW2QFLD D -®DHOX N & B WL RV HHHADS\D LH) GHV PQWRULD GH
E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY J®MNDFKDFRDOR DWW GID H® WWWHDSDELY D F
GHOV H[HUFLFLV SODQWHMDWX@D CFIDXSIHDND GG D ERWIFL.PGW PRIYV LV W
SURSRVWHY G-DFWLYLWDWYV DV H@\FEPGWHNRWRMDIDXREOVIJPBWHULDOV TX
LQWHUHVVDQWY SHU PRVWUDU HO VHX DSUHQHQWDWJH

3HU RULHQWDU OD FRQIHFFLpy GHNVDW ¥ USHIXD UHNXIPP GI-DFLOHVWD PHWR (
H[SOLFDU D FODVVH TX2 VaKL SARG IGIH LKIOADORMHU HH VO W HD/SOPQY GHOV WHPHV
DPE HOV VHXV FRPHQWDULV XQ VORR/YAD SH G HOWD W HUP WW IRDH[LY SHUVRQE
WUHEDOODWY D FODVVH DUWLFOHV QRW FLHV

(O FXUV DQWHULRU O-DOXPQDMWDPDGFRBHEYWEQWXW JOIDHRDUSQ YERQ VLVWH
FRVWDU GH JHVWLRQDU HO WHP W GH -WYVHED OF XAPHK PDQ PRRIDWD IHLQD D



$TXHVW DQ\ D GLIHU2QFLD GH GXB@WEDULRY GKHP (PIDUHADPM QW GH OD
TXDGULPHVWUH L DO ILQDO ®MW DL FDOGDHWHE VDR X SHXWAL WD EBDOD
VHWPDQD FUHLHP TXH KD DMXGDWWD FR-QX 8 BFLRWDL FRDWDQZDGD H
FDVRV

/D QRWD PLWMDQD GHO JUXS KDY HVRULDW GH B) KWW DEHOH LBSRDWIVQW O -
FLSDFLu D FODVVH DW2aV TXH HQWXQWP VO\H V¥ RRRW M [VE ®BIGVGTKH DM XHVV
SHU SODVPDU HOV DSUHQHQW DIHIHAH Q WDLW HHOVO SHMF DIWD O KW ©-DV VL
VHI%HQWYV

81%
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F 2EVHUYDFLRQV

(Q FRQMXQW YROHP UHVVDOWD]DW +HYWYRDOXPXQH VK BIQ OHBODERUDFL
G-DSUHQHQWDWJH $0JXQV D O XPRMHQYWK D QO B B UMDLDAL\GHDWY DD BWY MO R U
P«V G-H[SUHVVDU VH D QLYHOOPEQHWDWT X+H P TDXHDVONXD \& LG HF X OWD W QR
OD QRWD ILQDO (QWHQHP TXH DDD GHN & B MLROXHSD\PRIQMO VRFULRHPRFLRQI
SDUWLU GH OD YROXQWDULHWDW QOLPOSOUFRDFXH KN KGWRDQYDSURX IOF
KDJL SRIXW DSURILWDU O-DV®LVBBVBYRELSHHQHPWOORIDWVIRIXBOHD D
OD UHIOH[Lp FRQMXQWD (Q DONWYVSADVRQD@WVSIGW | PXQCHMDU OHV
HPRFLRQDOV KDQ FRQGLFLRQDSWD 6 DuQHF ©WHWL B/WD GHVS B Q VE RPLY,
/-DSUHQHQWDWJH TXH KHP |H\®DVRM G| LJJU K B OV DUWDL K DGHVWDW PRO\V



(QHUJLHV DOWHUQDWLYHV
|

&RGL
BURIHVVRUDW /OX+*VD ) &DEH]D )DEURDGERRPBVWYDERBOLPHU
ODUF OHGUDQR ODUWRUHOO

'HSDUWDPHQW ,QIRUP¢WLFD L (QJLQ\HURDDL, QGRMWWYDGH D +R
&UaGLWYV IORF $XOD (GLILFL GHO 5HFWRUD
/OHQJXD &DWDO¢ $OXPQHVY PDWULFXODWYV

CEMHFWLXV

&RQAL[HU HOV GLIHUHQWV WLSKY G QUL L0 & L&/LSI R Q HEXANHAW LSHKW 05 -HQ H |
OD YLGD GL¢ULD L OHV IRQWV B QHU HNWLITXIHV] D G M\H DY B W IGYLID

EROWLQIXWV
L QWURGXFFLU
(QHUJLHV I'VVLOV FDUEQM
(QHUJLHV I'VVLOV JDV QDWXUDO
(QHUJLHV I'VVLOV SHWUROL
/-HOHFWULFLWDW
/-HQHUJLD QXFOHDU
/-HQHUJLD KLGU¢XOLFD
/-HQHUJLD H OLFD
(QHUJLD VRODU IRWRYROWDLFD
(QHUJLD VRODU WaUPLFD
(QHUJLD JHRWAUPLFD
%LRPDVVD
$SURILWDPHQW GH OHV HQHUJLGW SWHED® PV USBSHHVLGXV 6 0L
/-KLGURJHQ FRP D HQHUJLD GH IXWXU

OHWRGRORJLD
/-DVVLIQDWXUD GHVHQYROXSD X@ GDVVWROVHURWEQ GXP GB FODVVH VL
DPE JUDQ SDUWLFLSDFLY GHOV HVWXGLDQWYV

+L KD WUHV VHVVLRQV SUC¢FWLTHKG \L MQ BEYOOHQHYLPEBBRMNV G-LQVWDOYC
JLQDOPHQW KL KD XQD VR UWLREDV SGHHQHWUIWBY D Q WW D Q POVILFY H W DEW VGBHR Q L |
/OHLGD

$YDOXDFLu
$VVLVW2aQFLD
7UHEDOO LQGLYLGXDO

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VKD HVWUXFWXUDW HQLVBEVVERQVXWMW ULTXHDO WHQLWHQ FRPSV
DVVLJQDWXUD W« OD VHYD FRQWWLLQRDMLIU@DGWK B D OUHHQPR@MW BkWMVSUCFWLF
DOWHUQDWLYHV TXH HV UHDOLGHO DBIRPIBRQ\TXDGULPHVWUH

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQUYBPXSTRY UH/ SOUMQW D DVSHFW
ECVLFV GHOV GLIHUHQWYV WLSR® B8 QWRI HMQA VHR 6 RDWHEDL FWRIQPWUYH OF



I"VVLO L QXFOHDU DPE OHV DPRWH 0GB WLLYFHDV O« W RYXMHMUHVOD 6 HIRDVaUF
IRPHQWDW HQ WRW PRPHQW ODVSDXM KMDLSINMLRWG ARTW GOMYI®D D  /HV
V-KDQ UHDOLW]DW D O-DXOBHFWRURW G OL QVOG H BT XIHA WG ORI R BIN VG- K
JUXS VHQJLOOHV SHU WDO GH GRIPBEWDXP QDWS DUWHNVSIBWV LKDQ LQFO”
G-LGHHV DO FRPHQODPHQW G-XQW WHWVLGH GHEPW DV RELGHL RR WHOH )\
SUHJXQWHY UHODFLRQDGHV DPE OD WHRULD DPE GRV HTXLSV

/JHV FODVVHV SUCFWLTXHV TXH VWIOMNQ EZXWFD PMHIQWP X KD Y LW WD GH FL
GHO &DPSXV GH &DSSRQW /D SUXC® DV ISALL AKHDUBR VU WWGEM SHIHVH QWD F L g
HOV DVSHFWHY LQQRYDGRUV G HD CDAHTGLWHHLF W X($DHEL R K D QRE WILRQ VL H G
HQHUJ2WLTXHV LQQRYDGRUHV SBUYWRIWW B HIXLDAG 5 DM/ DU HDGX] D AL D DV )
ODERUDWRULYV GH UHFHUFD L GRE$H QRWQ/ KD 0D IFREW DO GWUFFRD YO H
SDQHOOV IRWRYROWDLFV DQ S DOMLVIONMHGHRRE EXREBY P ¢ ORIHBAG X B UD G
KDQ YDORUDW SRVLWLYDPHQW OH XU MLGHV SGH TBLQK DT X R YXWIKGLILFL
UHEXW GLYHUVRV SUHPLYV

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DJ®MNDFL{DF RQOR QXY GID HID B'W UBIFSDF L |
G-XQ WUHEDOO GH FXUV FRQVLGWHIHNV VEBURLI® BV UNVHQ RQDE®HN D F
WHPE¢WLTXHV HQHUJAWLTXHV TXHSBB WKDE QY UNVD [OF IO DPEHHO FXUV
DVVLJQDWY D FDGD HOHPHQW VREL H ®VFODMYHQW YV LS WWWEMBICSO PRQRJU
/D QRWD PLWMD KD HVWDW GH VREUH

F 2EVHUYDFLRQV

&DO GLU TXH QR V-KDQ SURGXAMVGIXQUMLGWQHQ HAVX GYA VMHIF S IE OFHH AL RQV
FRPHQWDULYV GHOV DOXPQHV «V TXHS®EHHDHLOP Y VA VPSD UDFWLYLWD'
WUHEDOO HQ JUXS $L[” HV WL QG ¢HEQ FFLRRABWV @ HSH B XSJWR S H

*HQ2WLFD L QXWULFLp

&RGL
BURIHVVRUDW 'DYLG 'H /RUHQ]R /pSHIXFRRIUFGH\QWDGHRUIULPHW
ODQXHO 6£EQFKH] GH OD 7RUUH
'"HSDUWDPHQW &L2QFLHV 02GLTXHV %¢VLTXBDWWY L GLMRXRUDBWL 'LPD
&UaGLWYV /IORF $XOD (GLILFL 5SHFWRUD\
/IOHQJXD &DVWHOO¢ J)DEXOWDW GH OHGLFLQD
$OXPQHY PDWULFXODWYV

2EMHFWLXV
&RQ2L[HU O HVWUXFWXUD E¢VLFD GHOUIJBQRWPDKXRWPROHFXO
&RQAL[HU HOV WLSXV GH PXW D FQRQHODH B YW IUTOEHWX UDIQMR P GDH[SUH'
LPSRUWCQFLD UHODWLYD SHU D OD VDOXW KXPDQD
6DEHU SHU D TXLQHYV PDODOWYBYQ W \5 DWW RXRIWHAL ¥ R QODH®I@AW L F D
&RQ2L[HU L GLVWLQJLU OHV EDD/GW GH Q*MA FOR\D EWDHPEEIHAQW X HV L PD
6DEHU HQ TX2 FRQVLVWHL[ XQFBDVWXGH IHQ \D LIPS @ GRHIMWAL ILQ PDODOW
&RQ2L[HU HO FRQFHSWH G LQWW LEIDARFHLY BRQRPRODUHWE D TXHH VWD LQ\
&RQ2L[HU OD LPSRUWCQFLD GHC QHPR FBHQ ®HOLBWMXGE it OD VDO XW
GH PDODOWLHYV FRP O REHVLWDW HQ SDUWLFXODU
&RQAL[HU OHV EDVHV JHQ2WLTXHV GOOVVKHYDLWVVRELPHEQWDBE OHV P
&RQ2L[HU OD LQIOX2QFLD GHOpN JORWRL H QHOW HQ 16l HH WV RIMIRGHV S



&RQ2L[HU HOV FRPSRQHQWYV ELR MUKV QWXQPLROBRN BBOAMMX PHFDQL
QLYHOO GHO JHQRPD KXP¢

$GRQDU VH GH OHV UHSHUFXVVIRBOY & QW YHRELMORDFRP aWL

6DEHU XWLOLW]DU OHV IRQW\O GHYD QWRDFH | D IDP¢DQVHY WIEIDFHY HQ *H ¢
GH GDGHV JHQ PLTXHV

EROWLQIXWV
7(0$5, 7(’5,&

0°GXO ,QWURGXFFLK D OD ®&RPIRFHQIW Y DG HXV IGALHWD P D HQRQXWULH Q
6HQ\DOV GLHW2WLTXHV GHOV QXWULHQWYVY DOV JHQV

0°GXO *HQaWLFD GH OD 1XWULFIMULEBDRWWED WHHROFMWS.FD (¥WUXFWXUL
(VWXGLV GH DVVRFLDFLu JHQ2®WLFD ODUFDGRUV JHQ PLFV

0°GXO ,QWHUDFFLRQV JHQ PLTDRPD D GUHWDUDEFLQWHUDFFLp JHQRPD
,QWHUDFFLH HQWUH JHQV HS VWDVL JHQ2WLFD

0°GXO J)DFWRUV FXOWXUDOV+HRFEDBWNO LWING L YQ BOOQ¥ LD ELMWWYD JHQ?
DOLPHQWDULV (SLGHPLRORJLD L 1XWULJHQ2WLFD

0°GXO ([SUHVVLp J2QLFD L QSHNWUOQFHY WRG W GXPEQRWMYSUHVVLGEHOWYLFD ce

SDWURQV G H[SUHVVLK J2QLFD H@QWHKWDEFLp HQ WU R DQYXWD UL HHOPBO . H[SUH\
GHO WHL[LW JUDV L HO VQGURPH PHWDE OLF

0°GXO &RPSRQHQWYV ELRDFW WXWVLH QX\QF LRHFDAM. GO B QX FLu D QLYHOO «
([HPSOHV L DSOLFDFLRQV SUC¢FWLTXHV

0°GXO %LR2WLFD L QRUPHYV aMRIUTPHW 2MQ TOMH W HHKH OPY DSOLFDFLRQV SU
LPSOLFDFLRQV aWLTXHYV

7(0%5, 35,&7,&

3UCFWLFD /DERUDWRUL 9DULDEEBSWRW GHQ2WXVW HQBXQVHYD DVVRFL
QXWULFLRQDOV HVSHFTILFV

3UCFWLFD /IDERUDWRUL ,QW URGIX®EW( DG DO D VGWHIND SEMBWLF GH YDUL
DVVRFLDGHV D SDWRORJLHV GH OD 1XWULFLp

3UCFWLFD $XOD G-LQIRUPC¢CWLRDHYV, BZWVRE XGIF LEDIEM WG H VHT%2QFLHV G
ELRLQIRUP¢WLF GH GDGHV QXWWLGHQ¥WLAXKX® W IMWWH G 8§ OHAMDER UDWR U L
3UCFWLFD $XOD G-LQIRUPC¢WNVFGH SHFGNV O H @ DWNVDBRWYW UHOBHYDQWYV ¢
HLQHV RQ OLQH

OHWRGRORJLD
&ODVVHV WH ULTXHV KRUHV GH \OHD\BWRIUIRIDWV RIJLCE VBIHT KHRLQIRUPCWLFD K

$YDOXDFLu

$VVLVW2QFLD L 3DUWLFLSDFLy

7UHEDOO LQGLYLGXDO

$YDOXDFLY WUHEDOO HQ JUXSV GH SUCFWLTXHV

,QIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHYV

(O FXUV V=KD HVWUXFWXUDW HQ VHOVALRQIMW/ YW W ISTUCHWLTXHGHDO ODERL
LQIRUPCWLFD

$ OHV FODVVHV WH ULTXHV V-KBVLPS BHNQ B HHDAWNVEH EWBB/L@XMPELFLu L
OD VDOXW KXPDQD $0O OODUJVGZRWHYXIFOBVUREXUBPDWVIBRRQWORQEYW SDUWLF



TXH KD HVWDW DOWD L PROW IV IX\B I X WD FEW. HWL Bl Q' H QN W XIDIOV WRUGK DO H.
HVWDW WDQ FRQVWDQW TXH V ®PLEBE W RRDHW WB PB \S A RN D/ \SUQWWDW 3
DL[” FRP GHOV FRQHL[HPHQWYV GHOVLPORBYPQYWD GHIWDXN P-HVSHUD"
QR KL KD KDJXW SUREOHPHV HQ BIRAVW/EVSHPWHY VHKDHUVHDOLW]DW
O-HGLILFL GHO 5HFWRUDW

/JHV DFWLYLWDWYV SUC¢FWLTXHV WBWRQLGEW % LW FX FPH FIDO LOD ERD ¥V DO D
)DFXOWDW GH OHGLFLQD 'XUDQWVDTXHYWHOVVBIOXPREYV BDQFUHDOLW]
VHX SURSL $'1 SHU D GHVSU«@RDRPBD LOM\D @ DVRHIL [BIOHYEEQLTXH\GTXH H
HQ HOV ODERUDWRULY GH W RWDKO SFRAMW H O LIRR\PXH@W/D MQ W+ BIRNW WLIFW 1V I
OD VDOXW KXPDQD LQGLYLGXDOQW]DGWXEHD DV¥DEFBVYRRY @B IRQV J
FDGDVFXQ G HOOV

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DIOOD F kK IF RR@\® RQYXOMG D DH @ DUV DFLSDF
UHDOLW]DFLy GHO WUHEDOOOS-GIID@\ERMDRML D G-—-0X O HE D QOHN K E RHQON
SUCFWLTXHV

(OV UHVXOWDWYV KDQ HVWDW PR GWDODXW QWD FPVD RAWLLVF X 'GIEDWW R R DWW L I D ¢
GH 1RWDEOH FLQF DOXPQHV LOXDQGE-GIWHO yOBI W 0DWU FXOD G-+R
/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

+L KD KDJXW JUDQ GLVSRQLE LEDW WIDWODHW B B HWNVE M G-CD DX B GILLL RHW\D U
SDUWLFLSDFLy GLQV O-DXOD FROFUWQGHO SDERUDMRDW ¥HKD BURFXI
FRQHL[HPHQWY GH PDQHUD HQWHQHNGRHUBHVVILGWIXY UGE RO -DOXPQDW
YROGU HP UHVVDOWDU OD SMUWDEUSOB L{HF B @ RDOXE QPSR MID BV DW= H
(OV DOXPQHV KDQ DSUHFLDW HO [EREBW JDXOG/OQ \E IXOQ UFRQ HLKDQ TX
SRVLWLYDPHQW SHO IHW G -KDW HU[HR X XM/ILYL WD H 00 & B ERRIM DHAVQR U L
O-DXOD G-LQIRUPC¢WLFD TXH @-X@MBVMQ HIAL O BHBHRIWDLVPRIWDVO QLD GH

*OREDOLW]DFLp L VRFLHWDW LQWHUQDFLRQDO
|

&RGL

3URIHVVRU 5DPRQ ORUHOO L 5RVHOO Q 4XDGULPHVWUH
'"HSDUWDPHQW *HRJUDILD L 6RFLRORJLD GH D +RUDUL 'LMRX
&U2GLWYV /IORF $XOD (GLILFL GHO 5HFW
/IOHQJXD &DWDOE¢ $OXPQHYV PDWULFXODWYV
CEMHFWLXV

/D LQWHUQDFLRQDOLW]DFLM GH KLHWFWR QR P LOHPRY LY WHI® R PFHIDSR WD L V W
RUJDQLW]DGD D SDUWLU GH OD PSRXAMDWW TOXHGERQMXOWBRHQW DP
VRFLDOLVPH UHDO D ILQDOV GHTOXHYWLOYRQWRQFNHEWHXGMH«®D XMHRED O
YD P«V HQOO¢ GH O-¢PELW HVWWDRFWDPGQWHHFRQDPUFIGW[WL WH ULF
SRO WLFD GH OD JOREDOLW]RFLH V DIXHO DWQD QMO O HMQ & HIBI Q B FLERI) [DD \
SROWLFD L O-HFRQRPLD L FREP OD~ (HYRW® XTFXH: D BN MW UDLPOONQ B FMH 0D
FRQILIXUDFLp G-XQ PRGHO GH PRGEDGHV BRERWUH XIHY HH@W DS HVHT X L
JOREDOLW]DFLp JHQHUD /D IRQ®RX®IDIFER GRXIID NOREDHY L KV WDIW\Q WR F |
GHOV DFWXDOV FRQIOLFWHYV



EROWLQIXWV
6LVWHPHV HFRQ PLFV
9DORUDFLK E«QV L VHUYHLYV
&DSLWDOLVPH L HFRQRPLD GH PHUFDW
7HQG2QFLHV GHO FDSLWDOLVPH
/JHV IDVHV KLVW ULTXHV GHO FDSLWDOLVPH
(O &RPHU®
(O FRPHU® LQWHUQDFLRQDO
(FRQRPLHV G-HVFDOD L FRPHU® LQWHUQDFLRQDO
(OV LQVWUXPHQWY GH OD SRO WLFD FRPHUFLDO
,QWHJUDFLY UHODFLRQV FRPHUFLDOV HQWUH SD+VRYV
=RQHV GH OOLXUH FDQYL L XQLRQV GXDQHUHV
/HV JLQDQFHV
9DORUDFLUY LQWHUQDFLRQDO GH OHV PHUFDGHULHV
7LSXV GH FDQYL L SDULWDWYV PRQHWGCULHV
(O VLVWHPD PRQHWDUL LQWHUQDFLRQDO
(O PHUFDW JOREDO GH FDSLWDOV
(OV SDVRV HQ YLHV GH GHVHQNYRBXSIDPHEWH G HMWRIU P D
/D SURGXFFLu
3URGXFFLyY WUDQVQDFLRQDO
/D LQYHUVLM HVWUDQJHUD GLUHFWD ('
JRUPHV GH SHQHWUDFLy GHO FDSLWDO HVWUDQJHU
/-LPSDFWH GH OD WUDQVQDFLRQDOLW]DFLyt SURGXFWLY
/-DUWLFXODFLy GH O-HVSDL HQ O-HFRQRPLD PXQGLDO
(OV GLIHUHQWY HVSDLV SURGXFWLXV
*OREBOUXRFDO
3UREOHPHVY GRPLQDQWY SUREOHPHV HPHUJHQWYV
/D JOREDOLW]DFLM OOLXUH OD JOREDOLW]DFLp UHJXODGD
/JLPLWDFLRQV D OD SULYPWLW]DFLp R OLEHUDOLW]DFL
,QVWUXPHQWY UHJXODGRUYV
/D JOREDOLW]DFLp L HO VHN[EPRWVEWB HQ HAHHW VRYBVGHO FLFOH
/D JOREDOLW]DFLu L OD VRFLHWDW LQWHUQDFLRQDO
*OREDOLW]DFLu L RUJDQLVPRYDIOFVR QOP L%V LZOVEHUQDFL
/HV VRFLHWDWYV IURQW OD JOREDOLW]DFLp
/JHV YHXV FU WLTXHV L HOWRRNLPHQWY DQWLJOREDOL
JHV YLHV GHO IXWXU
*OREDOLW]DFLu L ,,, OpQ
(OV GHVHTXLOLEULV LQWHUQDFLRQDOV
$OOLEHUDPHQW GHO GHXWH
*OREDOLW]DFLp L HFRQRPLD LQIRUPDO
,QVWLWXFLRQV S%“EOLTXHV LQWHUQDFLRQDOV

OHWRGRORJLD
'-DFRUG DPE HOV FRQWLQJXWYV GWH¢ P VPIHWR GKKOUBINVB MPAEXSURSRVLFLRC
FRP QRUPDWLYHV OD TXDO FRWDQPGKOVYFPDOHXN VEBQWOILWKE VGGH D JORE



TXH «V SHU" WDPE« FRQWUDVWDRQW B®HWHDP P DHOQ UDMW HKOXUMXGLFLV
SURSRVLFLp VREUH QRYHV IRUPHYRWWEBUH QRX PRGHO FRP

$YDOXDFLu
$VVLVW2QFLD VREUH O-DYDOXDFLu ILQDO
&RQVLGHUHP OD SUHVHQFLD D FGBVYWIGH) O-DOXPQH D PROW

3UCFWLTXHV VREUH O-DYDOXDFLu ILQDO
+L KD GXHV SUCFWLTXHY XQD SWDFHWFRRBUSIURD XOWHDOQDO IG+XQD
GH OHV UHODFLRQV LQWHUQDFSRQBDED. X&BE WH OPQ®G L \PW \J LIENXLFYLLIWLDQW
OD UHQGD 3RGUDQ IHU VH LQGLLYR GXDORHQ W HUDREHW P ¢

SURYHYV VREUH O-DYDOXDFLp ILQDO

'XHV SURYHV WH ' ULTXHV DPE XQ KR&NWODGGH{D FBDG@G RBSBMHBWQWD WLQG
V-KDXU¢ G-DVVHQ\DODU OD FRUBIWVHMBWGHVBUYLBHON SHRWNH SULPHU'
DFDEDWY HOV TXDWUH OWLPYV

LQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU
D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWYVY DFDG2aPLTXHV

(O FXUV V=KD HVWUXFWXUDW HQLVSIWOMIRIQVXWW ULTXHV

$ OHV FODVVHV WH ULTXHV V-KWD®HGHQYRORSWIW D5 WHRWDWL HOV

FRQVWDYD IHQW 2PIDVL HQ WRWDHADROX¥HLQMIFWQPDBLRADOWH WDQW Gt
FDSLWDOV L VHUYHLV L OHV GZHRWAH X DAHWD RO/D VX H \R V kb KIDWMH B HD-OH. GW] D \W
GHO 5HFWRUDW D OD SODO©D 9TQPWRWKBIQX UB © R OL] DOM \D R/E \ELIDRS RWUL W L Y F
IHLHQ P«V FRPSUHQVLEOH O-H[SRVLFLu

/HV FODVVHV SWIUFNWLFXHWRWDO L LPSDUWLGH\KH® FRIQ W IDWWHLLWD HIX 6
FRPHQWDUL GH WUHV GRFXPHQWVG 6 ®\D GORE D B LWX]HD BI0W BPRGUFHED L

TXH HUD XQ HVWXGL VREUH OD WQOKQYDuLHWIWKID @®DHEDQR &R UWHNODF L
HPSUHVHVY WUDQVQDFLRQDOV WDMD FADEWWDO GEVY WRGHD CGROHVHYR BV T
IHU QR V-KDYLHQ G-HQWUHJDU FRPEQWRH DPDRODMYMLWRIMHWHO OBH HC
OHFWXUD GH FDGDVFXQ GHOV GRHAXPIQEWY D PVERM[IUHYVDXBHHQR V-KD
JHQHUDW FRQIXVLp

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DYDOGKD¥F+KDFRQWRQXWGD-BQYVHOWYGF LD

OD UHDOLW]DFLpH GHOV H[HUPLAHVYDERD Q WIHM B WXAQ DWQHIEDW: H ¥V QL. 6 QXY
WHQLHQ TXH FRPSOLPHQWDU DVSDXHMV DO ®K DUHN GHD TRDIGVUILPHIHVUH K
WRWV L WRWHV WHQLHQ HQ HO VHX RUGLQDGRU

F 2EVHUYDFLRQV

'XUDQW HO FXUV QRP«V KL YD KD@WUI NKIDUWP®\D TXHH IDES®D UHIOH[Lp
KDYLHQ GH WHQLU HOV WUHEQR O DIP HiQURL WL HKELD ® D XIU QI & W(IDU STHRH H \
HOV SRFV WUHEDOOV WHQLHQ PRVTXBDQRQHGROQWSRGDL RLFEVVWULFWI
TXH HV EXVFDYD HUD DFRQVHJXLSHUXIP HOWQY B D ¥RQHFARGEHSWHYV V-
SRGHU DPE HOV FRPHQWDULYV @ HDORHO/D 8 W R VWDXIXHHD O/0 G QEWHHND HRQL Q W H
WLQJIXW

3HO TXH ID DO WUHEDOO ILQD®-HRSYOH@BW X SHIHOWRBODW D @K H/ HW]
YDQ IHU D FDVD L SHU OD TXHWBQL®I XQ PHV SHU UHDOL



+LVW'ULD GH &DWDOXQ\D ,
___________________________________________________________________________________________________________|

&RGL

BURIHVVRUD ORQWVHUUDW 3«UH] L 6HUUD SULPHU 4AXDGULPHVWUH
'"HSDUWDPHQW ,QVWLWXW O0XQLFLSDO G-(GXGRONVuUL GLPHFUHV+R3HDUL D
&U2GLWYV /[{ORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDOE¢ $OXPQHYV PDWULFXODWYV

2CEMHFWLXV

'HVFREULU XQD 2SRFD SOHQD GH REQMWDWWRLNREBOQWBE >XXID OD JIXHU
RPQLSUHVHQW L XQD VRFLHWDW HQHBWGWR DB OILXH HO\H VRRWPHQWY VRFLI
SROWLFV UHOLJLRVRYV

ORVWUDU FRP YLYLHQ SHQVDYH®@MD ¥B QMW G -IX @ SK®IWVGHLYLVWD TXR
VHQWLU QRV LGHQWLILFDWYV LSWDHY BWSHR W L4 = HF QW SIQEQGIUKHON «V E« HO
(QWHQGUH HO IXQFLRQDPHQW 0GOXRDQ NRIEWLWWDW SUXHXKXIOWXUXOPDQV |
PDWHL[ WHUULWRUL L DGRQDWQWRY GH OHV VHYHV DSRUWDFL

$VVROLU XQHV QRFLRQV FODUHYVXGHONUBGWPRKQW W R UV IVUWLIFGRWP ¢ QLF L
TXH VuQ UHVSRVWD G-XQ SHQVDPHQW VRFLDO GHO PRPHQW

7HQLU OD VXILFLHQW FDSDFNVNWHERAD HELH HPLHOQMWHW D& TIXW W R"W VD E3RHUFDR V W U D L
GDYDQW HOV FRPSDQ\V D O-KRRID HB/ARORYIU HO WH[W R WH

EROWLQIXWV
 QWURGXFFLH D O-DVVLJQDW XD E LRIRG® H QMDRIDWGH. [®D SURJU
/D FRQTXHVWD PXVXOPDQD L OHVEWUHYHY WHSHWUMRWLRQV VR
/HV WRUUHV GH JXDLWD FRP HOHPHQW GH GHIHQVD
(O QDL[HPHQW GH OHV YLOHV PHGLHYDOV
/-DUW GH VXEVLVWLU L VRE UHW PHGH KEYDOMY SULPHUHV YLO
/D JXHUUD /-DUQ?2V GHO FDYDWIGIKW DL HOWBEVWHPHYV GH G
/D VRFLHWDW PHGLHYDO FDWDODQD L HO VHX SDSHU
(O SDSHU GH OD GRQD GLQV GH OD VRFLHWDW PHGLHYDO
/-(VJO«VLD (OV PRQHVWLUV L OD YLGD PRQ¢VWLFD
/HV RUGUH UHOLJLRVHV (OV WIWPSODULV L HOV KRVSLWDOD
/-DUW URPC¢QLF FDWDOG¢ |,
/-DUW URPC¢QLF FDWDOG¢ ,,
/JHV ILUHV L PHUFDWV 8QD QHFHVVLWDW UHLDO"
&RP «V GLYHUWLHQ D O-2SRFD PHGLHYDO
/D JDVWURQRPLD L HOV EDQTXHWV D &DWDOXQ\D
(OV MRJODUV L WUREDGRUV
-XHXV PXVXOPDQV L FULVWLDQV
(O FRPHU©® L OD OHGLWHUU¢QLD
/-HVFODYLWXG 8Q QHJRFL D QLYHOO HXURSHX
/-DUW J "WLF FDWDOG¢ ,
/-DUW J WLF FDWDO¢G¢ ,,
(O QDL[HPHQW GH OD *HQHUDOLWDW GH &DWDOXQ\D
JHV UHSHUFXVVLRQV GH OD SHVWD QHJUD
(OV HVFXWV KHU¢OGLFV FDWDODQV
8Q QRP L XQV V PEROV



OHWRGRORJLD
/HV VHVVLRQV FRQVLVWHL[HQ HBPOHNQHFR@IFAODFNRQY BEOHW V-H[SR)
GLVWHVD L DPHQD OD WHPCWLFD [DPHMWD FGWD UP CDWPIEU HIDO UMURROH P
3RZHU3RLQW

(O PDWHULDO JUC¢ILF IRWRFRSLD®RHY GHF®D BOLOEBURMMREIWR GH /OHLGD
(Q GHWHUPLQDGHV VHVVLRQV P HWYX WWRBEPIQ)/ XX» DFHDEDW FROYOR®
SDUWLFLSDFLpy GHOV DOXPQHWH 8 RGH Q LGRHE/D BVQ W) KOWHS/H 6 WYHH U

(V ID XQD VRUWLGD IDFXOW DWILOIVEFRD MO FRH 18 RNHIPU ® Y VEIDDTVXLHM. W
'“DTXHVWD PDQHUD HV SRW RE@VHLXDHFWHVQ MOLWRPHQWDWY L GHVI
BRUWLGD YLVLWD D OD FLXW DM B53H0 & MU WHRIDU H REHWI D O B HIY RARD ¢V L W
GLQV GH OD FRPDUFD GH OD 6HRMNWHD XD «3/XGBBEBO GHID WHFDQWQOHV G
V-H[SRVHQ HO WHPHV R WH[WRV ®HQPOMGD MINFQPDGXPPDQW

$YDOXDFLu
$VVLVW2QFLD D OHV VHVVLRQV
3DUWLFLSDFLH GHOV DOXPQHYV

3UHVHQWDFLY LQGLYLGXDO G-XQ DAHJWFR/ W BPDOGHKL X WRVWHDRGE &DWI
O-2SRFD PHGLHYDO

(O WH[W PHFDQRJUDILDW L G-XQ® HI[RWHOQN Vi KEXURDGGHOOLXUMU HO
GHVSU3V GH OHV YDFDQFHV GH 1DGDO

([SRVLFLW RUDO GHO WH[W R WHPD

,QIRUPH GHO FXUV SHU SDUW GH OD SUR/IHVVRUD

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHV

(O FXUV VAKD HVWUXFWXUDW HQLVHAYVMWRIQVXWWH ULTXHV

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQYRPXSARVY WD/ SHYMQW D DVS
E¢CVLFV HVYWDEOHUWY HQ O-DSBURIDID FKHAY R MMHIFDAOL X5\H GoH [VDWIRIMD DV
PRPHQW OD SDUWLFLSDFLp GHQNVHNMEDELD QWVFHBWHWOWWD SRUDQW H
FDGD VHVVLy '-DTXHVWD PDQHUWRWP GIRNRW BDHUDKNDU OBVVLRQV SU
TXDGULPHVWUH L HOV DOXPQHW OXDHWHRHRIWVOMWXIIHLHOWY BHU FRQ
HFRQ'PLFV SRO WLFV VRFLDPOWXHUH@Y.RDRMRY QDDEURWP SOH D KOXQ\D LD
$TXHVWD YLVLY GH FRQMXQW WDWE & \WHOD/OKB WBMHUR#H WROQHRIW QWWY GDY
GHO PRPHQW (O FXUV V-KD HVWIWLXERWXUDW HEVENVWLRRONVWH D L V-t
O-DXOD DbDVVLIQDGD D O-HGLILFL GHO 5 HFWRUDW

/IHV FODVVHV SUCFWLTXHV TXH WWBI/QGE XWUB VWWU 8 K VK B@ WH X QVBDRWMW D W
SHU WDO GH SRVDU HQ SU¢FWLFDLWQVLFRQE OHAMB@WW HYGWMBL FRPH C
GHVFREULU QH G-DOWUHYV $TXHV/WDVVREWIMHG D GH QRNDHOR B K GH
JXLDGD SHU OD FLXWDW GH &HUY KQOD YRWWID @FODXWROOD ) 8 B0 H
GH 7RU¢ D OD FRPDUFD GH OD 6MREIPSVDODQOW WWLFHU WRWYV HOV DOXI
H[SOLFDFLRQV DL[ FRP UHVXOWSHKQPRERL]BURGRVWXXIQDDWDQHUD (
G-DTXHVW GLD HV SRW GLU TXHUXSY DQWPIQHW DL RROUWRDNW VH FRP D
GHO 62QLRU DPE OOLXUH FRPSOLFLWDW

3HU XQ DOWUH FRVWDW YDQ URDQYWGEHXD OX ¥ REHMWAL WX WOQHHEDREHD V S H
&DWDOXQ\D UHODFLRQDW DPE O-28SREIDV P HEGTHWDND WRIHERP OO HO YD UH
TXDGULPHVWUH L HO YDQ SUHVBQWBREDEG GBDUJ GMROWVPHWIBIHQVD OHV .



O-DVVLJQDWXUD GH OHWRGRORJDD XP-QH X HWNVDDRDQ® IR QWODU B XQ SHWL\
WUHEDOO G-LQYHVWLJDFLy BWRUUWVXOWDWY PROW VDWLVIDF

9DO D GLU TXH O-HVIRU® L O-THK}WXXERVPHNHQDUHXGDGWRHPD FRQFUHW
PDWHULDO L HO SURF«V VLQWHB® IWHN\NSHRFW E H UOHS UG MRHUPDE XAV KDQGLFDS S
E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DYDIX¥HDV¥LKDF RQWRQBPWG D -IDY VLY GRYFLD L O
FODVVHV DL[” FRP OD SUHVHQWRRL W 8 HE DHOWF WIRE U3+ XYDSH/ HERO DVSHF
&DWDOXQ\D UHODFLRQDW DPE O-2SRRDLFWHGWHRYDO/HPXLIOPN OHV SDXWH\
O-DVVLJQDWXUD GH OHWRGRORJLD

(OV SHUFHQWDWJHV SHU D FDG B JHPHQOW KDQ HVWDW HOV V
$VVLVW2QFLD D OHV VHVVLRQV

3DUWLFLSDFLH GHOV DOXPQHYV

3UHVHQWDFLpY LQGLYLGXDO GHO WUHEDOO

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

(P VHQWR PROW RUJXOORVD GHRWRW \OIRU®XPR@WWID Q& OTDXHE K DI WR VW U D W
XQD DVVLIJQDWXUD FRPSOH[D L GH/Q¥IDV WQURERQG\H. @ DXWD\O KR FD |,

7LQF OD FRQVWCQFLD TXH KDQ IDXBHWKGBQ ODGDXMLUGDMXD/AULH G-HLC
VXILFLHQWV SHU GHEDWUH DVSHBWMFRDHL[LHEQY ROVPRPH/QWR PDL V-KI
SODQWHMDU VH

+LVW'ULD GH OD LQWHJUDFLp (XURSHD
___________________________________________________________________________________________________________|

&RGL

BURIHVVRU $OEHUW *DOLQVRJD -RUGE¢ RQ 4XDGULPHVWUH ©6H
'"HSDUWDPHQW 'UHW 3Y%EOLF +RUDUL 'LMRXV GH
&U2GLWYV /[{ORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDOE¢ $OXPQHYV PDWULFXODWYV

2EMHFWLXV

&RPSUHQGUH HO FDUCFWHU SUR YWHMVARL B HE BRIRFX VL. B EFHRW H[SOLFDU
L DPSOLDFL

&RPSUHQGUH HO IXQFLRQDPHQW GIBUGBD FRPLH\VXURSDU WHIW HQO SRGHU
LQVWLWXFLRQV FRPXQLWC¢ULHW RRNVQIHMON G DORFPHEGHFHQWXQE DGRSFLU G
6DEHU O-RUGHQDPHQW MXU GLF FRPXQLWDUL

&RQ2L[HU HOV PHFDQLVPHV GH ARQWHWO RIRXQUWDRALRQDO G

(QWHQGUH OD WUDQVFHQG2QFLQWIQIHDFRuQ GHO SURF«V G L

EROWLQIXWV

, $SQWHFHGHQWYV L FDUDFWHU VWLHXUWRSHDVHQFLDOV GH OD XQL
., (O VLVWHPD LQVWLWXFLRQDO GH OD XQLu HXURSHD

., (O VLVWHPD MXU GLF GH OD XQLp HXURSHD

,9(0 FRQWURO GH OD DSOLFDFLM GHO GUHW FRPXQLWDUL

9 (OV ¢PELWV PDWHULDOV GHO GUHW FRPXQLWDUL HXURSHX

OHWRGRORJLD
&ODVVHYV WH ULF SU¢FWLTXHV



$YDOXDFLu
$ SDUWLU GH O-DVVLVW2QFLFRQHLDHPHRWIVR FRQWURO GH

,QIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYVY DFDG2aPLTXHV

(O FXUV V=KD HVWUXFWXUDW HQQ BHWVIALRIQV DB B LIFIDTXH D X ® @ D V

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQYRPXSTRV IHV SPYMQW D DVS
ECVLFV GH O-DVVLJQDWXUD RHQWHUDQ WL @ RN XH®& SH. IV XIMUH@DFWQ W& [ W

WRW PRPHQW OD SDUWLFLSDFLW®GMOVPROWP QH®H YIXGD K DHMVVHV VLR (
UHDOLW]DW D O-DXOD DVVLIQDGD D O-HGLILFL GHO 5HFWRU

$PE PRWLX GHO &XUV GH 'UHW ,Q\WH UD@FW RV FRYEMREQUMPHQWGIHU O
L OD &UHX 5RMD HV YD FRQYLGDW MO\ D VHNVYHY DREVWLWW FRQIOLI
LQWHUYHQFLY GHO 'U -DXPH 6DXUWXOMDWD $H 3BWHRWHYYWHUQDFLRQDO
,QWHUQDFLRQDOV GH OD 8QLYNUS HW WG & HO % M/FHOWRQD G H3 UMY K X F
YD SHUPHWUH DOV HVWXGLDQWV BRQG BRWDWL OB VH DA IR U WRDIFQHRR WRIS H
TXH V-DOODUJD SHU GHFHQQLV OV GHYAW 8 8 UVGIW VG ¥ DXQU RRBIDP XODU FLQF
GHPRVWUDQW HO VHX LQWHU2VREHEBWOHXMPARQHL[HPHQWYV V

7DPE« VH-0OV KD IDFLOLWDW X@ IF E\. EXH® JOUDLU E D H TKHOHKUR | HIWR G H7 U X
FRQVXOWD REOLJDW ULD L GRWRIBPIWVWREOWHRE S XE®Q FIDRGVH SHHOXBRSHR L C
TXH WUDFWHQ GH VLQWHWLW]DQRWDVE 6 B ¥ DEWDHX WA TTK IR PH@DTX H K I
FRP "O-H[SHULPHQW SRO WLFHOMMUGHFE:P«<V LPSRUWDQW G

E $YDOXDFLup

6-KD VHIXLW XQ VLVWHPD G-DY D ® N DFKDFRDOMRDXD GID H® BWWADSDE L ¢
GHOV H[HUFLFLV SODQWHM D WXQDWIUHDEDCODO L GBI~ A OWD\E FERDQNILYAUHYWFD U
SHUVRQDOLW]DGD OD ELEOLRSHWAKH) WD OHW VED%BPO®WWHGWU D FDGD H
$VVLVW2QFLD

3DUWLFLSDFLp

&RQIHU2QFLD

7UHEDOO REOLJDWRUL

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

(Q WUDFWDU VH G-XQD PDW2ULD WXN BREQMWHUPRQOWQHRADSHA S%EO
SDUWLFLSDFLy GHOV DOXPQHV VH KD G RNHW F RIMDIDQ YWKRHHUQMD GX QG LD
*DXOOH -HDQ ORQQHW (L[ )UDQFR WEBHPDDREXQRPPRQAREHX GH 'UHWYV

JUHGD *RUYDFKRY ODDVWULFKWSKOUR &RQVWLWXFLp (XU

(OV WHPHV FRQFHSWHV L SHUVRQYNWIHWRKL\HWOW KEVH HQPRR QALY WV L
IRUPDGD $TXHVW DYDQWDWJH WDPERQWHQSHQWVWHOHVHXY HQ XQD D
FLHQW ILF FDO FRUUHJLU DOJXQHV G-DTXHVWHV QRFLRQV

(Q TXDOVHYRO FDV V-KD GH GHKWRFPWQILXH WOW XQXPQHY LQWHU2V
HVGHYHQLPHQWY LQWHUQDFLR @MY QR GMHH® -R H\DROLO\J DFXQGLLDO  [HW
IUHT%HQWYV UHFRQGXFFLRQV GW® UG EMDHIHRMS HDXO RISHIHUD H

&DO UHVVDOWDU O-HQWXVLDWGMHOL DOXFUDIQNGLVSRQLELOLWDW



+LVW'ULD GHO 3HQVDPHQW
___________________________________________________________________________________________________________|

&RGL

BURIHVVRU 5DPRQ &DPDWV L *X¢UGLD RQ 4XDGULPHVWUH 6HJ
'"HSDUWDPHQW ,QVWLWXW O0OXQLFLSDO G-[(GXHFPWFHM GH D +RUDUL
&U2GLWYV /[{ORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDOZ¢ $OXPQHYVY PDWULFXODWYV

2CEMHFWLXV

$GTXLULU XQD FRPSUHQVLY JOREQW OGFH FOGIW \8 H LIFISH\O ¥ XRHUKIDQ PDUFD\
EDVH GHO SHQVDPHQW RFFLGHQWDO

&DSDFLWDU SHU D XQD OHFWXUD GLUHFWD GHOV DXWRUYV

$VVROLU XQ GRPLQL GH OD WHWPWQRBORIQDFRMORVHPARW GHOV SULQFL
SUREOHPHV TXH V-KDQ SODQWBMDW DO OODUJ GH OD KLVW U
&RQQHFWDU HO SHQVDPHQW DPEL QD KLWWWDLBH CPID GRIGPWW.FBLRQV FXO
WDPE« DPE OD YLGD UHDO GHOV SREOHYV

ERQWLQIXWV
(OV LQLFLY GHO SHQVDPHQW RFFLGHQWDO
(OV LQLFLY GHO SHQVDPHQW UDFLRQDO
(OV VRILVWHV L 6"FUDWHYV
30DWu
$ULVW WLO
(O SHQVDPHQW KHOYOHQ VWLF
&ULVWLDQLVPH L ILORVRILD
/-DSDULFLp GHO FULVWLDQLVPH
/ID ILORVRILD PHGLHYDO
8QD QRYD PHQWDOLWDW
(O 5HQDL[HPHQW L O RULJHQ GH OD ORGHUQLWDW
/ID ILORVRILD PRGHUQD UDFLRQDOLVPH L HPSLULVPH
(OV LGHDOV GH OD ,0yOXVWUDFLu
,9 /D FULVL GH OD PRGHUQLWDW
(O SUREOHPD VRFLDO O0DU]
/D FUWLFD GH OD PRUDO 1LHW]FKH
(O GHVFREULPHQW GH O-LQFRQVFLHQW )UHXG

OHWRGRORJLD
&RPELQDU XQD DSUR[LPDFLyYy WH DXWIR D OESPNQGDPHQVO I WHVHQWDFLU Gt

H[SOLFDWLYHVY GHOV DVSHFWHVQMH QDWPEDON IGHOHWHX SWOV¥DRIKBEH IRQWYV GL

S$YDOXDFLu

$VVLVW2QFLD UHJXODU D OHV FODVVHYV

([HUFLFL SUCFWLF D WULDU GHIV RIBGLRYRO G-DTXHVWHV GX

- 2SFLp $ &RPHQWDUL G-XQ WH[W %G BHXY DKWRAN GHHPDW®DFY HQ TX2 H\
PDWaULD

- 2SFLp % /HFWXUD L UHFHQVLUOGSYRI®WOLEUH SURSRVDW SH

$SRUWDFLu SHUVRQDO SHU DO GHEDW D FODVVH



JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VoKD HVWUXFWXUDW HQLVHVOMLRIQIVX WWH ULTXHV

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQYRPX SRV UH SPUMQW D DVS
E¢VLFV GH OD +LVW ULD GH OFDOORVRGHUROWLERPHQWBIHN ISQPARW P
GHOV DOXPQHV TXH KD HVWDW RROWHHOHY)OH3D VAKD QV WHDLR.W]DW D
O-HGLILFL GHO 5HFWRUDW

JHV FODVVHV SUCFWLTXHV TXH VWODN G \G R/ WHSXN KOKFWXUD/L FRP
SULQFLSDOV ILO VRIV <V HY LG W DT XI# CCHTXDHW WPIR DWW LGHBEDWY D O
FRQVWLWXHL[ HO VHJRQ WLSXWR GHIVSWHFOM[ERQMID SRUMWUU GHO GLC¢OH
+H GH GLU SHU" TXH OD GLVWLJKHY HQ HWEF WODXNWV HQHDTX HVWD F
SHUWLQHQW 7RWHV OHV FODVSHVYFWILQN DK\K RWHDP & b H UK T XHDV XLOF PR R H Q W
VHPSUH KL KD DOJXQD OHFWXWID DDA W HX RMRLUDNVYXVODWIX XQ GHEDW

6-KD VXEPLQLVWUDW DOV DOXP QSO HE®OH P B Y HRIQ RODOHBOMN GBIUOHY SU
SDSHU L VREUHWRW WH[WRVSEHIQM N\ CLOV E3BWS TOQH DIORIX X F DNL. QM OL S U
WRW VHUYHL GH SU«VWHF GH OOXPQHW HV R VADYDVHOQ H@W HEMWYD W
FLWDWV L GLI"FLOV G-REWHQLU

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DR N D/FKDFRIDMWRDX\ GD H® BWWWH DS D L
GHOV H[HUFLFLV SODQWHM D WX QDWIHDEIDDO L GBI~ A O D\E FERIDF/LLM GTEK@ WY WDH | +
WH[WRV SURSRVDWV R G-XQ DVWMDAHQWORMVHYFVHIPEHE®Y SHU D FDGI
WUHEDOO DVVLVW2QFLD DWDHMVLFLSDFLpE D OHV FO

/D QRWD PLWMD KD HVWDW GH 1RWDEOH

1R V-KD GRQDW FDS LQFLG2QFLD

F 2EVHUYDFLRQV

7URER TXH O-LQWHU?2V GH O-BPMNP G SKIW PGRH W DD ®MY W AM. MG R SAY )L (
FDU VH-OV KDQ SODQWHMDW DPRQMGHBHQ®2GHLD DG RO WAHX.DF 3HU W
LQWHUYHQHQ GXUDQW OHV H[SBQMIFLRQGH \&XDDRW BDY FRMHY ID QF
VHYD RSLQLM R SDUWLFLSDFLp THOKRDDR YW QG P REOAW VSRVRWLYDPHQW
SURSRUFLRQL D WUDY«V GH OKM©LANVADYRKY SHHOHPXI) W/ GOV Y APV SU
MD KH GLW V-KDYLHQ SODQWHPD¥) GHIW LGB IBRVLRDPGWH \P « YQ VHOM UD (
GHO FXUV

+XPDQLVPHJRSHRSHX
___________________________________________________________________________________________________________|

&RGL

SBURIHVVRUDW $PDGHX 9LDQD 6DQ $QG&D&W LPRIFWULH) DGRIUP HU
ODQHO /ODGRQRVD 9DOO /OHEUHUD
-RDQ % XVTXHWD 5LX

'HSDUWDPHQW )LORORJLD &DWDWOWIDD L+REPXQLFDIFQYQYL\GM D
&U2GLWYV IORF $XOD (GLILFL 5SHFWRUDY
/IOHQJXD &DWDOE¢ $OXPQHYV PDWULFXODWYV
ZEMHFWLXV

&RQHL[HPHQW GHOV SULQFLSDOXWHV¥RKH 8BKXAP IDXWRHVHXBEBRBHAXOBPQ WD
KLVW ULD OD ILORORJLD LF®RP SDORV¥RR(QPY SHNOBHEQWHIOWDW,9 ;,; ILC



EROWLQIXWV
$FWXDOLWDW GH O-+XPDQLVPHY ®HO HHOQWDRHQW REFL\E HTW D O
+XPDQLVPH L FLXWDW DUUHO\DXKXPIMIW P K RAGMUIXHY GH
+XPDQLVPH L 5SHQDL[HPHQW OD 5HYROXFLp J)LORO JLFD
+XPDQLVPH L 5HIRUPD OD ILJXUD G-(UDVPH
$FWXDOLWDW GH O-+XPDQLVPHPHGQVD WY HORER Q] V6 HDFMX{ DIOD eWLFD F
KLVW ULD
+LVW ULD GHO GLCOHJ
/D WROHUCQFLD ORQWDLJQH
(OV RUTJHQV GH OD KXPDQLWDW 9LFR
(O PuQ GH OHV QDFLRQV OPH GH 6WD-O
/-+XPDQLVPH FULVWL¢ ORXQLHU L ODULWDLQ
+XPDQLVPH L (XURSD 'HQLV GH 5RXJHPRQW
$FWXDOLWDW GH O-+XPDQLVPH/R|UBRN@WXIHBUDQ AXKWR SYIRELDOV

OHWRGRORJLD

(O FXUV FRQVLVWLU¢ HQ OD OHMMBPWW B HS KB LWHUWRW W DML\ DPE GLVF
SDUWLFLSDFLp L FUWLFD UBB#HIWLFY 6RPBDWRYQMNDWEVHOLRPHRMHBHO GH
D sbuwLU GH GLIHUHQWY H[HUFLFLV

$YDOXDFLu

$VVLVW2QFLD

7UHEDOO HQ JUXS

7UHEDOO LQGLYLGXDO

3UCFWLTXHV G-DXOD

&RPHQWDUL GH WH[W 5HFHQVLp GH OOLEUH

,QIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHV

(O FXUV V=KD HVWUXFWXUDW HEXVWV)Y DRONVWHO DY VKNV L GL

$ OHV FODVVHV WH ' ULTXHV V-KBOGBVRQYRPX SRV UWIHY SHQMQW D DVSHFW
E¢CVLFV G-+XPDQLVPH (XURSHX |IRWH@DDEOW WHF VERWLRREPHOYV DOXPQHV T
HOHYDGD /HV VHVVLRQV WH UHOXGLN DMVMKDIQDEBDODWHHEIDILFL GHO 5HFWRL
E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DR N D/MLKIDFRIDAOVRDDMW GO H® BIWWHDEDELY D F
GHOV H[HUFLFLY SODQWHMDWMRVQ+DX @G> XQOWHGEDBRWDE HURIR B W HF FGGHV L V W |
FRQFHSWHYV E¢VLFV GH O-+XPDQLVPH (XURSHX

/ID QRWD PLWMD KD HVYWDW GH 1RWDEOH

& 2EVHUYDFLRQV

(OV GHEDWYVY D O-DXOD DPE HOV WO XFPH NV VRDD IBIRDWBW BXRVVDQWYV VR
SURSRVDWY SHU D OD PDWAaULDXHJIKDQPIHXXWLWXRDOWMIIGWH OHVY [HUUDGHYV
FROYyODERUDGRUYV

,.QWURGXFFLy D O-HQRORJLD
|

&RGL

B3URIHVVRU ;DYLHU 3LFD]R ODUFR 4XDGULPHVWUH 3ULPH
'"HSDUWDPHQW ,QVWLWXW O0OXQLFLSDO G-[(IGRXHFPWFHM GH D +RUDUL
&U2GLWYV /[{ORF $XOD (GLILFL GHO 5HFWRUD

/IOHQJXD &DWDOE¢ $OXPQHYV PDWULFXODWYV



2EMHFWLXV
4XH HOV DOXPQHV REWLQJXLQ XQHWVUWIFKICROXUEB ¢V LIQRHO/REGIHD &DGD
FRUUHVSRQGU¢ D XQD VHVVLyu

EROWLQIXWV
+LVW ULD GH OD YLWLFXOWXUD L OD SURGXFFLu GH YLQV
JLVLRORJLD GH OD YLQ\D &XQWQXV YDULHWDWYV SURGXFF
&RQFHSWHY HQRO JLFV L ELRTXGRLFY@GWHU D O-HODERUDFLp
(ODERUDFLp GH YLQV EODQFV
6HVVLH SUCFWLFD 7DVW SHU DD SHUFRHEDWH GO BHXFWRALL EHOV DOX
(ODERUDFLRQV GH FDYHV L DOWUHV YLQV
6HVVLY SUCFWLFD 7DVW GH YLQV EODQFV L FDYHYV
(ODERUDFLRQV GH YLQV URVDWV L QHJUHYV
(ODERUDFLRQV HVSHFLDOV HQ QHJUHYV
&ULDQ®O®D GH YLQV
&DUDFWHU VWLTXHV YLQ FROHWBMHQHYV GHQRPLQDFLRQV G-R
6HVVLY SUCFWLFD 7DVW GH YLQ®DQHJUHV MRYHV L GH JXD
9RFDEXODUL HQRO JLF L GH WDVW
9LQLILFDFLRQV HVSHFLDOV

OHWRGRORJLD
&RPELQDFLpy GH FODVVH PDJLVWH@WYV M BEPHNDGQGWO HPORQWLIHIXW DPE
SU¢CFWLTXHV GH WDVW

$YDOXDFLu
$VVLVW2QFLD L SDUWLFLSDFLp
7UHEDOO UHVXP GH O-H[SHUL2QFLD GH WDVW

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D 'HVHQYROXSDPHQW GH OHV FODVVHV

(O FXUV VoKD HVWUXFWXUDW HQLVHVOMLRIQIVXWWH ULTXHV

$ OHV FODVVHV WH ULTXHV V-KBOGBVRQYRPX SRV UH SPUMQW D DVS
ECVLFV G-HQRORJLD L YLWLFRRAXQW ORPISQWW QML SBO LW FW OWHB O XP C
KDQ WLQJXW GRV YHVVDQWYV XQIFIS®OWWVPELMR O HLUFM DEGRITRRPLFV L T
O-HODERUDFLp GH YLQV L XQD DVWDD FROW UFDHW DW GRFRHRWYV FR(
YLQLILFDFLRQV L WLSXV GH YL FRIYNLRQV SHU WL R XWH\R R/ - KD Q DUGHD OL W]
O-HGLILFL GHO 5HFWRUDW

JHV FODVVHV SUCFWLTXHV KDQ GIXNWDWRG H WEHEDWHXQIDR GHGLFDGHV L
HO YLQV L YHXUH OHV GLIHU2QF LHHOD EHRINDMWHQ WREHQMULH WDWYV L YL
'“DTXHVWD IRUPD D O-DOXPQH VW-ELRDXRAELVHURD UXDRISHFWMWXGLDW
WH ULTXHV XQ H[HPSOH VHULDB @WUHFXQ U 0D FE MHUMN QFUPHQWGBLY PL
G-XQ YL TXH QR O-KD UHDOLW]DGD HO FRQFHSWH G-DFLGH

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY D®KDFL{DF RQRWR QX GIDD HSD HWVY ¥HS DF L
$ P«<V OD GDUUHUD VHWPDQD HV XD GREDWIREDED GBXPQHHJIXQWHYV
VHYD L TXH YDQ VHU UHFROOBGKIY VB@&RWLW GDDFB8 R SIXHQNLUVGHOV DV



UHVXOWDW KD HVWDW IRU©D ERQHNV H3IRIGSRL ¥ B50HR WJUH W DWIXWPIDFW ULDP H (
FODVVH

/D QRWD PLWMDQD KD HVYWDW GH

F 2EVHUYDFLRQV

+H GH UHVVDOWDU TXH DTXHVW JMWSHQVIWHEXFX Y GOWHVHMW HQ OD F
LQWHUUHODFLuy GH OHV ¢UHHV (QQROREID @Y GDQ AIMWHNGEID PROW SUCFWLF
FL2QFLHY FRP OD ELRTX PLFD R\OBUHDROROLBD VHRWHUPFHXQOWR UWD®WOL DQWU
YL $OV DOXPQHV HOV KD FRVWBR®HPERPWM QW W H URHMVODUALHRQ OWRHFPWH TXH |
YD VRUSUHQGUH-P SRVLWLYDPHQW VB HPRWDILX W-WDOHWIZIWUGIHTPBBELDU HO V
P«V DVSHFWHV SUCFWLFV WLSXNVUBN YIRUWRD&DRDYV FRPHUTX2VSRIXHVV L
DVSHFWHY PHV WH'ULFV GH O-(QRORJLD

-DUGLQHULD L 3DLVDWJLVPH
___________________________________________________________________________________________________________|

&RGL

3URIHVVRUD ,VDEHO %RYHW 30D 4XDGULPHVWUH 6HJR

'"HSDUWDPHQW +RUWRIUXFWLFYDIWXUD +REWVEQLADOXQVYGGEHH D

&UaG LWV (OV GLHV TXH HV IDQ VRUWLGHV R VHVVL

/OHQJXD &DWDO¢ ODERUDWRUL GH O-(76($ O-KRUD G-LQLF
/ORF $XOD (GLILFL GHO 5HFWRUD
/IDERUDWRUL GH -DUGLQHULD GH O=(7
$OXPQHV PDWULFXODWYV

2EMHFWLXV

'RQDU XQD YLVLY JHQHUDO GHOV OMSHEF WDV E kY HUHOOHMDQSWLVDWILVPH

EROWLQIXWV
7LSRORJLD GHOV MDUGLQV L HOV HVSDLV YHUGYV
+LVW ULD GHOV HVWLOV HQ MDUGLQHULD L SDLVDWJLVPH
(OHPHQWYV FRQVWLWXWLXV GHO MDUG L HO SDLVDWJH
(OHPHQWY YHJHWDOV DUEUHV DGDE S\ODRW H 0 F5U- IGHVMH P B B U
3ULQFLSLY E¢VLFV GHO GLVVHQ\ GH MDUGLQV
'DUUHUHVY WHQG2QFLHV HQ MDUGLQHULD L SDLVDWJLVPH

OHWRGRORJLD
&ODVVHV GH WHRULD VHVVLRQVLYUWHWWLWEAQLGXHDELQHW L

$YDOXDFLu
7UHEDOO LQGLYLGXDO
$VVLVW2QFLD SUC¢FWLTXHV GBPXODFWLYBDLEO® VO HVSG UMW UFHLEWY DFWLYLWDYV

L QIRUPH GHO FXUV SHU SDUW GH OD SURIHVVRUD

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VoKD HVWUXFWXUDW HQLVHVOLRIQIVX WWH ULTXHV

$ OHV FODVVHV WH ULTXHV V-KBOGBVURQYRPXSTRV WOV SHQYMQW D FRQWLQ
FRQFHSWXDOV E¢VLFV GH OD MDURSRQE WD) W HOQSWRWD WREWP@HM@D SDUW
DOXPQHV TXH KD HVWDW PROW MOQEXDG N - KHD\WQ WHHD/Q RQM W HL FOL-BXOD DV V
SHFWRUDW



/HV FODVVHV SUCFWLTXHV TXH V-WD® GXWWDHNVNHWESXKD@UHNWLTXHYV
SUCFWLTXHV GH JDELQHW L YHVOWERUDMVRGH VB EDQHWH D GZ@H D MD DEH (T
&DPSXV GH O-(76($ +DQ FRQVLVWVWHIOO GH IFIMLGXBV GH SUHVHQWDFL
GH O-HVSDL L XWLOLW]DFLpE HGQRQ GWIHUXHLNQHOG HYCWY YHNBELL G S
PDWHULDO YHJHWDO FXOWLXLl WBFR&DTXKEPG 8 LRX\OWVDIME DICAD BOXB R HV
SHO GHVHQYROXSDPHQW GH OHV SUGCFWLTXHV

'XUDQW HO PHV GH PDLJ V-KD UWHIUGELLVO\D \@ HXOD B DYFLSAL WOL B DW GLHD GDH L G |
SHU DOXPQHV GH O-DVVLJQDW XDV ' BMVIBY\ GH* BV W6 $G -()SH V WHDQV R U W
XQD H[SHUL2QFLD GRFHQW LQQRMDGRUD/ TXGWHHW IYRUL Q TRLHD K D W-D/QWD W
SHOV HVWXGLDQWY G-DJU QRPV DRRWBHOV GHO 3URJUDPD 62

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY ID®KDWF1LHDF RQWR QXN GD- H HIO/MADHF L D
OD UHDOLW]DFLu GHOV H[HUFL+H & DERL@W HM D WY SR \OL-F0L X1 OBY MQ WAUHHEDD
KD FRQVLVWLW HQ HO GLVVHQ\XGHARPMOUBU G -\X-KD YSLO/DI@VEIRN B WO Y R\
WHQLQW XQ SHV HVSHF ILF LPSRUWDQW HQ OD QRWD ILQDO

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

3HU ILQDOLW]DU V-KD GH GHVWBEDUXBHO ERKDRPEHMBQY&DYXEDWDOH YV
SDUWLFLSDFLy GH O-DOXPQDW ©-BHVHDOEIR @D @/HPSRA I KHy KUQGH DG L |
WUHEDOO GH FXUV 7RW DL[YHKOOUBESHWREBKWLW HQ O-DOW QL

&DO HVPHQWDU TXH OD VHVVLpy VMW KR EWLFPUGHNSRQXBMW BHDW MDUC
IXWXU HV YD LQF ORXWKP @®PEFHDV WAMRODOHV HQ MBUGY OH® DU R SO
,QWHUFDPELR 8QLYHUVLWDULR QHW YAH) OV BIQLWHU VHLGYD @ GXP % X U JRV
FRQVWLWXLU XQD H[SHUL2QFLD PROW HQULTXLGRUD

/ID TX"PLFD HQ HO QRVWUH HQWRUQ TXRWLGL¢
___________________________________________________________________________________________________________|

&RGL
3URIHVVRUDW OHUF2 %DOFHOOV )OXYLD LPHU AXDGULPHVWL

3HUH *XLOO«Q ODUW QH]
'HSDUWDPHQW 4X PLFD +RUDUL 'LOOXQV L GLPHFUHV GH
&UaGLWYV /ORF $XOD (GLILFL 5HFWRUD\
JOHQJXD &DWDOG¢ 4X PLFD (76($

$OXPQHV PDWULFXODWYV

2EMHFWLXV

$GTXLULU FRQHL[HPHQWY JHQHGB O\D VIREBHFODHQQGDGAR¥WIID YLGD TX

EROWLQIXWV
,QWURGXFFLU
(WLTXHWDWJH GH SURGXFWHV G-%V TXRWLGLG¢
$GGLWLXV DOLPHQWDULYV
$OLPHQWYV IXQFLRQDOV
'"HWHUJHQWYV FRVPa2WLFV L SHUIXPV
3RO PHUV
ORO2FXOHV ELRDFWLYHV
%LRWUDQVIRUPDFLRQV
4X PLFD DPELHQWDO



/[-RULJHQ GH OD YLGD
$'1 L FORQDFLu

OHWRGRORJLD
7THRULD L SU¢FWLTXHY DO ODERUDWRUL

$YDOXDFLu

$YDOXDFLH FRQWLQXDGD RQ HV FRQVLGHUDU¢
$VVLVW2QFLD

3UCFWLTXHV GH ODERUDWRUL

3UHVHQWDFLY GH WUHEDOOV GXUDQW HO FXUV
3URYHV HVFULWHY GH GXUDGD EUHX

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV
/-DVVLIJQDWXUD KD FRQVLVWLW GEHK \SLUFID\PHH@WDIF QRQY FRHY MXDXPINVL HO GHE
SUHVHQWDWYV (Q XQ SULPHU PRABR¥FDRWQWD RQWHQUMALFKQD SDUWLU GH(
WHQLHQ XQ SODQWHMDPHQW WHWLIEF FIR ® QLS &/DHIQWHMQ FOHQ WHYWRO XFLyu GH
DOXPQHY YDQ GHPDQDU GH GRQDADDWUHDPRYDENYIQDIWXUY XQFRPSDWLEO
FODVVHV GH SUREOHPHYV

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DR D/FKDFRIAMRLDWVD ®D Q@ HWOLM]SBEpNL D F
GHOV H[HUFLFLV SODQWHMDWYV

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

'XUDQW HO FXUV DOJXQ JUXS YOI IRRPWWDW OPEVODPDLGEOKRLE GH FRQF
DOXPQHVY FRQVLGHUDYHQ PDVVD WHHUH¥VLR HQDWVAAHMVGHOBDQREOHPHV 3F
DFRUGDU DPE HOV DOXPQHV EDL[DH@®GC DI/ XQDIWKILMXD DHE®W ®QD GHVFUL
WHPHV L GRQDQW SDV DO GHEDRW®BHL R WBNYXOMDW MDHKALPKBQUWLFL
HVWDW PROW DOWYV

ILWHUDWXUD &DWDODQD
___________________________________________________________________________________________________________|

&RGL

BURIHVVRUD ,PPD )DUU« L 9LODOWD Q 4AXDGULPHVWUH 6HJ
'"HSDUWDPHQW ,QVWLWXW O0XQLFLSDO G- (GXFDFLUGLILFL SHFWRBBWS$X
&UaGLWYV +RUDUL 'LPHFUHV GH D
/IOHQJXD &DWDOE¢ $OXPQHV PDWULFXODWYV

CEMHFWLXV

&RQ2L[HU HO GHVHQYROXSDPHQ@WDGGHHODVEILWH UD W XMWDODNRWDIEHDV GLIHL
KLVW ULFV L HVWaWLTXHV OLWHUGCULHYV

'"LVWLQJLU HOV WUHWYV F D U DWFAHUI VW DFW WGIHYOW SSHUD RIHQAHGEH@W W H XV W
5HFRQ2L[HU HOV SULQFLSDOV MDWWRDY DGHRQW DR SRHULIM PUD HFODFLR QDU
REUHV P«V LPSRUWDQW L HQF DHY VG VOLRAD HF@ WIDH ¥ 1S B TRHEHWR

&RPHQWDU DOJXQHV GH OHV REUHODF kR QR UQAHIVF D WE YHHOV LR Q W H [ W
3RWHQFLDU OD FDSDFLWDW G-D Q #HOM W HEf R RN QSWLRUER V. DWW XW6RW UH O D
FRQWH[W



EROWLQIXWV
$TXHVWD DVVLIQDWXUD HV FRQFHSGFBB UKRY LIPYOUF\ S D QR ¢PLLW H U D W X U
SRUC¢QLD D WUDY«V GHOV VHXV SULQFLSDOV PRYLPHQWYV
JLWHUDWXUD PHGLHYDO
/D SRHVLD PHGLHYDO GHOV WWKREDGRUV D $XVL¢V 0D
/D QDUUDWLYD PHGLHYDO %DAR@HEXO0 IL ;SWRVD GHO
/D QDUUDWLYD GHO VHJOHOMUBHWVYX®RYHOYOHV FDYDO
JLWHUDWXUD PRGHUQD
(O 5HQDL[HPHQW
(O %DUURF
(O 1HRFODVVLFLVPH L OD ,OyOXVWUDFL
/D OLWHUDWXUD SRSXODU
JLWHUDWXUD GHO VHJOH ;,;
/D 5SHQDL[HQOD L OD SRHVLD GBPXOWLFD -DFLQW 9H
/D QDUUDWLYD QRYHOyOD BRPOQWRHAD1BWXWBEOLVPH
(O WHDWUH GHO GUDPD URPC¢QWLF DO UHDOLVWD
JLWHUDWXUD FRQWHPSRU¢QLD
(O ORGHUQLVPH
(O 1IRXFHQWLVPH L OHV $YDQWJXDUGHYV
/D OLWHUDWXUD G-HQWUHJIJXHUUHYV
/D OLWHUDWXUD GH SRVWJXHUUD
/D OLWHUDWXUD GHOV QRVWUHYV GLHV

OHWRGRORJLD

$WHVD OD QDWXUDOHVD GH O-QVVWHQDWXHY HH W HHQSIRWDGLER O-H[SF
SULQFLSDOV FRUUHQWYV OLWRMNMUOULO VFDRDWDXOWRDYV GB XD OLRWWHEFRPELQ!
FRPHQWDUL G-XQD WULD GHOWVWVLHRW RYV QUNSHIMHYHIQMWID WY X B J

6HPSUH TXH VLJXL HVFDLHQW SRUWVWIRGHRYGVXDWLCHQ WK FIXFLRQV GH
DXGLRYLVXDOV HQWUHYLVWHVDDIDXWRHVWBHRCHUBIRLBW DPHQHV OHV
3HU D FDGD EORF GH FRQWLQJXOLWEUWWXDW XRRGHAHQ@DHYDMONVHUDW X
FRQWHPSRUCQLD OD SURIHVVRODEDEVUGHS OR & RKDPWSKQVWOO TXH F
HVFROOLU XQ SHU D UHGDFWD $ XR)D ADHOW/ H QYOO HMWHQVLu D

'XUDQW OHV “%OWLPHV VHVVLRQVDPINGYHBIU XPRHS 30 HV HEWDUWXW XQV
P¢[LP O-REUD TXH KD HVFRO®@\W SHU D IHU QH OD UHVVH

$YDOXDFLu
$VVLVW2QFLD UHJXODU D OHV VHVVLRQV

3DUWLFLSDFLu DFWLYD HQ O HM \D BW LW HWDRMW |H W © \D FGR-PIHQONDD
/HFWXUD L UHVVHQ\D G-XQ GHON ®WREFHVHWRSDRSRVDWYV SHU
([SRVLFLu RUDO

,QIRUPH GHO FXUV SHU SDUW GH OD SURI/IHVVRUD

D '"HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHV

(O FXUV VAKD HVWUXFWXUDW HQ LVBUVYERQVXWM ULTXKBRWDO DGYHUWLU -
FRPELQ¢YHP O-DVSHFWH HVWULFWDFLHQW WH ULF DPE OD SU¢

$ OHV FODVVHV WH ULTXHV V-KMNMGHKBVYRJYRERKSBDRWU WOHDV SRQMWQ® D O-l
PLWMDQODQW SUHVHQWDFLRQV WD BRZ HG,L-IRALIXM VL YOB HRIW XHDOQLFD W



PRYLPHQWY FRUUHQWY L DXWRUQD GB HYD GGOILWBUSRHWLID FLHEREYDO D (
SRVWJXHUUD IRPHQWDQW HQ MLRWGRR R HDOWXPQB VS DTUXML KIDSBIVWDW PRO
VHVVLRQV WH ULTXHV V-KDQ DI IOMHGA IR FQ -G X O [5 MW R @IV

/JHV FODVVHV SUCFWLTXHV TXH WWBEWQGEXWUB WWUSKVKDQ HV

$ O-DXOD /HFWXUD H[SUHVVSERBWGF W HF [R\PRNQ W B D MWU G 8 WWIH [@R\GMHOHFFL
SRHPHV PXVLFDWV R UHFLWDWYV

$VVLVW2QFLD D SRQ2QFLHV (OM HXY W ® 0 LORWWQ FLIDQ GIMV %ILWW® WXMRUDO WL
P%4VLFD° HQ HO PDUF GH OD 9 -RQYBGDDPREWH RUHQODLV]IDGD SHU 0-$XOl
HO GLD GH PDU® $0JXQ HV WX G/LROQMVD WOPLEDXP W \B VDV DWW LVHVVLRQV GHO
$GUHOD GH OD MRUQDGD KWWSUJ DZA2VDXOWP YL K@ &IRUSKSY MBMRUQDGD
5XWD OLWHUC¢ULD (O GLD GH®PHMLGKMWRRUHY GHUOR VHN® LRH QWD HU X W
GH /OHLGD (V YD SURSRUFLRQDU HD®VDBEXPQMV WHOWRBRVXH DQLU HF
FRQWH[WXDOLW]DQW DO OODUDGWH &P EXWOLWIDWP LFRPR@IDA/ DWW SHO PRQ X
ODQGRQL OD SODOD 6DQW -RDQR &DUQFISDODMRQ WP &MLV D WG B -H[SRVL
DYLHU *RBIUUJVRQDWJIH D TXL KDY HP DOWOXSUMW RQGHULONVWIEH(OD 4XDW
O-DYLQJIJXGD %ORQGHO ORQXPHQVEDNGHV GCHWLPHWIGH® ERP OOHJLQW
GLIHUHQWY HVFULSWRUV TXH KD Q/ HDH\O RE UGN /OBHGEDGDHMD QW FRP 0¢ULX
*DOODUW /ORUHQ®© &DSGHYLOD G5RNMQ YDEUMUINDWD 5PPRIXHUD R G-DOWL
aSRTXHV FRP $QVHOP 7XUPHGD ,QJM@ *RDRHEBOHRVHSD HVWDW XQD H[SHUL
LQQRYDGRUD PROW EHQ YDORURGWDPIDOBLGIVRUXGLDQWY GHO 3U
([SRVLFLRQV GHOV WUHEDOOW WW FHOW \HV/W% G WLEWOL I IBH SNV KW DU D O
R TXLQ]JH PLQXWYV HO OOLEUHHOR®WH EHEDODXBOFKDWLHQ IHW

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DRXO PLKPRDMORIXDWE D B G BHOWWAEDSDELY D
GHOV H[HUFLFLV SODQWHM D WY SR \OL-FLX 0®- X Q0 WHIOHEDROUD BIHHRX/WH\Q VR Q V L V W
G-XQ OOLEUH TXH HOV HVW XG-LOW@DV ¥ GLD/QV B RG W VG HYRER QWO IMR O V

/D QRWD PLWMDQD KD HVYWDW GH 1RWDEOH

F 2EVHUYDFLRQV

/D QRVWUD YDORUDFLp SHUVR QDG K®DXRQWNYW B ROAW 5W VR RVQ WIF RMWILYDW K
L KD UHVSRVW SRVLWLYDPHQWGB\WOHYV DFWLYLWDWYV SURJUDPD

IOHRIPEWWDODODD
___________________________________________________________________________________________________________|

&RGL

BURIHVVRU )UDQFHVF &DWDO¢ L $O0°V PHU 4XDGULPHVWUH 3U]I
'"HSDUWDPHQW ,QVWLWXW OXQLFLSDO G-(GMRR¥LGH D +RUDUL
&U2GLWYV /IORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDO¢ $OXPQHVY PDWULFXODWYV

2EMHFWLXV

$VVROLU XQ FRQHL[HPHQW E¢VLF TXH OFH WRHH/QL XID F-HNWOIXPmMEPD HPSUDU O
QRUPDOLWDW L FRUUHFFLpu DFPBRISWPBERXQH R DWKIDYDV HWIR O LMIXW XRUDO R HVFL

EROWLQIXWV

., 'RPLQL GHO VLVWHPD OLQJ% VWLF

7UHEDOODU HO VLVWHPD OLQJ¥ VIWHLF DFRQWBYXYUGFMHUFLFQXPQH DG
FRQHL[HPHQWYV TXH OL SHUPHWLY RS$WRBDWILOTKWHW RAQHQPICRQ JHQHUDU



FDWDO¢ GLVFXUV LQGLUHFWHU FRDWIN DFFU B RIVR ©§ M ULEFDSOHWU V RRHXQON V
O2[LFV R JUDPDWLFDOV G-DFRUFK LDR El HDP BRVQW B OW NRRUPEQWIBFUBROMYV |
PHFDQLVPHY GH GHULYDFLu LXIQVFEDOD X ODORVHJ)®WHMDW G -

vy ([SUHVVLY HVFULWD FRPXQLFDFWRBDDO L FRPSUHQVLpy OH
7TUHEDOODU O-H[SUHVVLpu L ODORRERSHHRWMWVGHOQWH{WRNMFRRQVHEH FRI
G-XQD IRUPDOLWDW PLWMDQDD DXH QHAIX RUWBIJ HHY W ¢ &8 DAMHS O

,,,0DUF VRFLDO FXOWXUDO L KLVW'ULF

2IHULU D O-DOXPQH FRQHL[HPHEWVAOMHEBHVWOYLVREOBD UbWNXID RN D IDEAV X
VREUH OD VHYD YDULHWDW GH @DWQXQ@D ¥XN LQLIOREPRIDOWEKQOWF VW BICDTOH
GH OHV OOHQJ¥%HV DO PuQ

OHWRGRORJLD

(O VLVWHPD G-DSUHQHQWDWJH HPBQBWD «VXHQWHIUDEMQX QBHKD G
FRQHL[HPHQWY GH PDQHUD SDVVLYD OH QIR UKD $HUDN WIVADX FCH LS D UW L
H[SOLFDFLRQV FRPSDUWLGHYV HQWUH SURIHVVRU L DOXPQH

+L KD H[SRVLFLRQV WH ULTXH\WEUWLTXBW D NWgMIDMDHW\D WWDHEDOOD H
SUCFWLTXHV GH IRUPD WUD G LY{\R GB (0 WH K Q¥ L ¥ OR FDV WALIN L V

$YDOXDFLu

$VVLVW2QFLD

7UHEDOO LQGLYLGXDO

3UCFWLTXHV L SDUWLFLSDFLp D O-DXOD

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VoKD HVWUXFWXUDW GHRWV A XM VRV W H IXLLTHH @ +HS WX F W X U D
/D SDUW GH WHRULD FRUUHVSRQITHO SUYR[BERVRELE S HFRSWUQURWNYV G -
KLVW ULD GH OD OOHQJXD FDMFYOD @D L[ DUHBX DV RYVOG B JO~ M B&R \KLF L 1 |
EORF GH O-DVVLJQDWXUD

/D SUCFWLFD FRUUHVSRQLD DJHDFPURMLERDN GXIR GWMR SWRM B \L FROUUHIWB Q
SU¢FWLFD HUD HO WUHEDOO ®HULQREU B K @ XWHNPDX 8 HS RG HI)D X[D U PH F X |
R KLVW ULD GH OD OOHQJXD FDWDODQD

E $YDOXDFLp

$ P«V G-DYDOXDU OHV DSRUWDF OPYW H5 H@AD D \DLXPHOF LDD CLD OFD HS D U W L
O-DVVLJQDWXUD OD QRWD ILQDO SHURMXIDV GIHX® WDMED GO GMHQ DU X QD
IXO0V

/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

/D SDUWLFLSDFLM GH O-DOXP®®DW &HO HY/WLFP\W UH PFR-PO-HyGW /W KLD VIH \P\R D BVO
SRVLWLYD HUD XVXDO TXH HIQIXRYDDQWRDY VOB RAMWDWHAHY L) V RAUHS U H VI
KDYLHQ GHVFREHUW D OD [DU[DD¢H@® WHRED FL H @® RVEH P D URDGRDQ DMX DD X H C
(Q JHQHUDO WRW L OD SHUFH SHQ LHTX B @ @ DX.Q \ IDYGHP 6\ R\U IV\R DOR | L D
HO VHIJXLPHQW GHOV FRQWLQJXWHQ@HCFBS WBW R E KB A0 HF WAKWDBWDG ~ X Q C
IHU HO WUHEDOO L HO YD VXSHUDU DPE 2[LW



/OHQ PODNPMWROD,Q D
___________________________________________________________________________________________________________|

&RGL

BURIHVVRU )UDQFHVF &DWDO¢ L $O0°V RQ 4XDGULPHVWUH 6H.
'"HSDUWDPHQW ,QVWLWXW OXQLFLSDO G-(GXFODWNVu GH D +RUDUL
&UaGLWYV /IORF $XOD (GLILFL GHO 5HFWRUD
/IOHQJXD &DWDOE¢ $OXPQHVY PDWULFXODWYV

2CEMHFWLXV

$SURIXQGLU HQ OD WDVFD LQ HRLIX®DFIHDW DED QWYL QDHUXDPDQODMMRDS XQ F
GH OD OOHQJXD FDWDODQD TXH %SHOPHMAE DQRUPDEPWEHWHRSERUUHFFLu
TXDOVHYRO VLWXDFLu FRPXQIFRLWIDYD MD VLJXL RUDO R HV

EROWLQIXWV

, 'RPLQL GHO VLVWHPD OLQJ% VWLF

,QFLGLU HQ HO WUHEDOO GH®@ WAWWHED JOLLFI %W WDF[DDAE XQWNHQHW SH
O-DOXPQH DGTXLUHL[L XQV FRQBLDBRHEWY DXV GR@EHUPHWOV RUWRJIUC
JHQHUDU HVWUXFWXUHV HQ FIRWDBODGELRBXUYHUE®BIOWVH FSHH D VLY RUDFI
VHOHFFLRQDU HOHPHQWYV O2[LFRVERHDUPRQWHEFWOAM BG-QWRBG R OBIVPDWLFD
DSOLFDQW HOV SULQFLSDOV PNFBQDURHNOGWHLGOIUILFDML |G XD SDUDXOD R
., (ISUHVVLM HVFULWD FRPXQLFDFWRBDDO L FRPSUHQVLpH OH

&RQWLQXDU WUHEDOODQW O - H\H] MARWL R WD®DN FRHP\SRUHLQNW\L [ @ BEDLONU HQ W V
,,,0DUF VRFLDO FXOWXUDO L KLVW ULF

SHSUHQGUH HO WUDFWDPHQW GRADLVSIQF VOIBVKE & W, FM DVIR BUWHMIDA XDF Ly DF W X

OHWRGRORJLD
(O VLVWHPD G-DSUHQHQWDWJH HPBQBWD «VXH QW+ IUD¥R\QKX QBRHKD G-DV
FRQHL[HPHQWY GH PDQHUD SDVVLYD GHQIRUKB $HON WMVAXFHLSDUWLU G
H[SOLFDFLRQV FRPSDUWLGHV HQWUH SURIHVVRU L DOXPQH

+L KD H[SRVLFLRQV WH ULTXH YV SBWUM I X HVHLOHYQTXDOWVHY WUB®NOOD HO
SUCFWLTXHV GH IRUPD WUDGLRAMR @GIDRRVD ZLHDV«V G-, QWHUQ

$YDOXDFLu

$VVLVW2aQFLD

7UHEDOO LQGLYLGXDO

3UCFWLTXHV L SDUWLFLSDFLp D O-DXOD

,QIRUPH GHO FXUV SHU SDUW GHO SURIHVVRU

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWY DFDGaPLTXHYV

(O FXUV V=KD HVWUXFWXUDW HRWV XM KRV WH IXILTHXHO AHYWWXFWXUD GHC
/ID SbDUW GH WHRULD FRUUHVSRQITHO SUR[BRVRELGBHH HR GEWUQURWY G-RUW
KLVW ULD GH OD OOHQJXD FDWD/OD @D UDUHBPX WDV RYVOEGR I -MMBRWKF LY GH F
EORF GH O-DVVLJQDWXUD

/ID SU¢CFWLFD FRUUHVSRQLD DIMDHFPURMIEEELN GXR GWR SWM BI\L FROUUHIUB Q D F(
SU¢CFWLFD HUD HO WUHEDOO GHULQREUB K@ XWHNPDX8HS ROHMD XD UUMHFXUV O
R KLVW'ULD GH OD OOHQJXD FOPOMDERQIHWUWAQ ¥ DDDYREV W LOJOBHIQVXIDGD DOREDC
OD %LEOLRWHFD 3“EOLFD GH FWHIGHEW TKAHKDPRULDHXYGRY ISHU@ B LOQD GWUWLFL



DO EORF VREUH FRQWLQJXWV THK® VKD QOOPYQIDVSKW.IMWQVG HRWY ®ED H[SR
D PLQXWV VREUH XQ DXWRU FR QFRU WW [ WX & LMRIWMHWIS RRHDHY OOHJLD
E $YDOXDFLp

$ P«V G-DYDOXDU OHV DSRUWD F OPYW H5 HDAD D \DLXPRIHOF IDD LD OFD HS D U W L
O-DVVLJQDWXUD OD QRWD ILQDO SBURXID/ GXE WDWED GB BMIHW IXQD
7DPE« FRPSWDYD SHU D OD QRWSIRVILGDD GHIQOXQ XWRO-HY{H KDYLHQ IHW
/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

/D SDUWLFLSDFLyY GH O-DOXPQDBWVKGHOV®DW HIFPRFBE@WYDLJ WURI
HVWUXFWXUDW TXH SDUWLFLSDXI® DH VOLLY B PS-ROMD YHOQ MDR MX D ORDWLLIWHD/W S
H[SRVDWYV HUD PROW DOWD L S\RMP HDWIOD 0.DD DMS B R @ MVOGFIDUW D FEFIDGWD T
V-KDYLHQ GH WUDFWDU VXSHUQLBLXDWORPHGIY'W B B HXHPISIDWL DX MDUMED O O
HVWUXFWXUD G-DOJXQV SRHP KW RUV HDQWLIPGIW V LYD G RRPSYRVIDU SHWLW
8QD DOWUD FRVD TXH HOV YD D WDG DW WP RIOIR VIDF VRIQVHEFRY ARPSDQ
KDYHU XQ HVIRU® SHU DQDU IHQWDB B JXRZHW TRIL @ WV LODXGGHLRQV GH S
Y

9D KDYHU KL XQ SHWLW LQFLGH®W DPEDXQQBIOXPQRW SHXOVHWUHEDW®OV T
SHU" HV YD VROXFLRQDU GRV VHVYREGBUYV OO XWDUWGWRWRFRB OD UHV\
UHFRQHL[HQW TXH HO YROXP G @ IWWHH QW@ H X\HR WHH \D 10 1B ¥ XCPKV L D@D W X U
HO IHLD SDWLU HvVwuUaV

IXWULEHWIWLHAWEWLFD
_________________________________________________________________________________________________________|

&RGL

3URIHVVRUDW 0 7HUHVD 3LTX« )DUU« LPHU 4XDGULPHVWUH
$QWRQLHWD %DUDKRQD 9LQ\HV

'"HSDUWDPHQW 7HFQRORJLD GHOV $OLPHQWWY GH D +RUDUL 'LM

&U3aGLWV /ORF $XOD (GLILFL GHO 5HFW

JOHQJXD &DWDO¢ $OXPQHV PDWULFXODWYV

2EMHFWLXV

'LIHUHQFLDU HOV FRQFHSWHV GH¥0UWPHEDNDFLpy 1XWULFLp L
&RQ2L[HU OD FRPSRVLFLp L HOUWRARUD@AWHQWNMX GHOV GLI

YHU O-DYDOXDFLY GH O-HVWD®LEXRUSHURRQDOLWODERUDU O
'"HILQLU OD GLHWD HTXLOLEUBGW HURR QL0 HUGRBI V& W VDD WHUQDWLYH
&RQ2L[HU OD UHODFLy HQWUH DOLPHQWDFLu L PDODOWLD
,QWURGXLU HQ HO FRQHL[HPHQW GHOO~PBWLFNBW W X9 RLRWUOHIB VR Q D
DGGLWLXV HQ HOV DOLPHQWYV

EROWLQIXWV
,QWURGXFFLu
$OLPHQW &ODVVLILFDFLp L FRPSRQHQWYV
ODFURQXWULHQWYV
OLFURQXWULHQWYV
9DORU QXWULWLX L HYWDW QXWULFLRQDO
/D GLHWD
$OLPHQWDFLp L VDOXW
$OLPHQWYV IXQFLRQDOV L HWLTXHWDWJH QXWULFLRQDO



OHWRGRORJLD

/IHV DFWLYLWDWYV G-DSUHQHQWHWW  DPHOFHMHVHQ¥LRQV M WHEHWVO HONV DFW
VHPLQDULV L OHBVOIHAWALRXR/ GH

/IHV DFWLYLWDWYV QR SUHVHQFLDOWYWRHVY GHOGNT WHIM D OGVIFHMEHAOP & RV V L H
O-HVWXGL GH O-DVVLJQDWXUD

$YDOXDFLu

$VVLVW2QFLD D OHV VHVVLRQV |SDARWH@BLDQ@ WO H\VSDBWLELWDAVY GLULJLGHV
5HDOLW]DFLp GH GRV WUHEDOMGDYEX®PLGXDOV F

BUCFWLTXHV G-DXOD 3UDFWLFXP

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV V=KD HVWUXFWXUDW HQ LVISUYERQV XMN ULTXHVIXLQW DD SODQLIL
TXH DSDUHL[ DO SURJUDPD GH D4DVVOLQMDWXDDVLDTONP @MW D O-LQLFL GH
$ OHV FODVVHV WH ULTXHV V-KBOGBVRQUYBPXSTRU UH/ SOUMQW D DVSHFW
ECVLFV GH DOLPHQWDFLE QXWQWFLHQL VGR WWPRALHFQW | RPIH SWUXMHLRDSDFLp G
HVWDW FRP HQ HO FXUV SDVVDWR ®ROMH HQAXHB S DV -/KIVQVHNDOLW]DW D O-
O-HGLILFL GHO 5HFWRUDW

JHV FODVVHV SUCFWLTXHV TXH \WEDQGG XW/UBI W WU B K VK 05Q) HRW HVXAHDAW R E U H
QXWULFLRQDO LQGLYLGXDO IVRQDERWPFGR GH PIDQG UK WIR SBIRWDLOYLLRHIQMW |
GLULJLGHV VREUH FRPSRVLFLu GWHOGV /MHYLBHUGWWLIXHWLYREWHD DYDOXDF
QXWULFLRQDO V-KDQ UHDOLWIB®W ®BSDENDMW \GHG 8 XMWHFIQRRQ@RJILD G-$0L
PHQWUH TXH HO VHPLQDUL L GKDQDEHWDOILWDIBW © LQ+HGE H\FQWG B CGB\H F W R U
DOXPQHYV HO PDWHULDO QHFHVVBUQHSHOUGRAWHDXROXSDPHQW G

(O GLD GH GHVHPEUH GH HW LYQDD UWIH DIOQ QDG -RQOMLHEDFLY GH OD GLH
O-DXOD GH FXLQD GH OD SURIHWROLFBP WR QL WB DODLWI]RRQGDG HF XUV SDV
FORHQGD GH O-DVVLJQDWXUD

E $YDOXDFLp

6-KD VHIXLW HO VLVWHPD G-D YSIDOXDLF LN GR QMWYLDXD ®ID SURDUDPD GH O-D)
/D QRWD PLWMD KD HVWDW GH

+L KD KDJXW XQ DOXPQH QR SUHVHQWDW

F 2EVHUYDFLRQV

'"HVWDTXHP HO JUDQ LQWHU?2V HKSIIDHOAV DM \S 1D VOL-\DLOXKIP\VQ D VB UK PWILT XHV  VF
QXWULFLRQDO LQGLYLGXDO HUYRQDIARWDEIDL GH OD GLHWD S

6 D O XWDLO WA GHBE W L G D
___________________________________________________________________________________________________________|

&RGL

B3URIHVVRUD OLJXHOD ODUW QH] 2UGXQD HIRQ 4XDGULPHVWUH 6
'"HSDUWDPHQW ,QIHUPHULD +RUDUL 'LPDUWV GH
&UaGLWYV IORF $XOD (GLILFL 5HFWRUDW
/IOHQJXD &DVWHOO¢ $OXPQHYV PDWULFXODWYV
CEMHFWLXV

$GTXLULU HOV FRQHL[HPHQWYV Q®F H\X\DEDU MVD $H G HJ M DB®F LRQDUO ~¢PELW G
&RQAL[HU GLIHUHQWY LQWHUY H GFIRQWVUIH ¥ REQNORERELGIN VD P E
6DEHU HODERUDU XQ SHUILO LGH DOHY WQWHG H DAMD OKRW DQELYD GH TXDOL



,QFRUSRUDU WaFQLTXHV L WHU ¢ $[HYWHRIFESHQHHFG @W DB WK\D ODXW D W
$SOLFDU HOV GLIHUHQWY FRQHH[MHFNQW\5 DG DXIHODMNER GXPIDQBH XQ S
LQFORJXL WRWY HOV QLYHOOV GH OD YHVVDQW KXPDQD

EROWLQIXWV
., ,QWURGXFFLp L WHUPLQRORJLD

., 'LPHQVLRQV GH OD TXDOLWDW GH YLGD

,,, THFHVVLWDWY GH O-«VVHU KXP¢

,9 6DOXW L PDODOWLD

9 &RQFHSWHV VRFLRVDQLWDULV L GH PHGHFLQD KRO VWLFD

9, %HQHVWDU L HVYWLOV GH YLGD

9,, +¢ELWV VDOXGDEOHYV

9,,3URJUDPHV G-LQWHUYHQFLRQV ERPEK\OQLWHW GB:DWHQFLK VRFLR
,; $SOLFDFLPp GH W2FQLTXHV L WHQ¢GDHNF WRMSIAMITHOW ¢ULHV H

© S5HTXLVLWV SHU HODERUDU XQ S@RWUDPD G-DXWRFXUD GH VD

OHWRGRORJLD

/ID SDUW WH 'ULFD V LPSDUWLU® BHWLFOSPNMWHYHNDDPEWRHO OANKSRUW GH |
GLVFXVVLRQV JXLDGHYV

/ID SDUW SU¢FWLFD FRQVWDUC¢ BH MMIHBBUW®W WGH UUXS DWLE GpRIP X0Q WU
SURYD ILQDO

(VWLQGUC¢ PROW HQ FRPSWH OGDDSDUWLFLSDFLuY GH O-DOXPQ

$YDOXDFLu

/-DYDOXDFLp VHU¢ FRQWLQXD GD QDHVMIBAHQMY WNXRWXUDGD G
$VVLVW2QFLD D FODVVH

7UHEDOO LQGLYLGXDO

7UHEDOO GH JUXS

$VVLVW2QFLD D OD WXWRULD GHO WUHEDOO LQGLYLGXDO

LQIRUPH GHO FXUV SHU SDUW GH OD SURIHVVRUD
D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

$ OHV FODVVHV V-KDQ GHVHQYRQSHIWL YAHHVWRG RIVRS RMAH QBUMNARDQ DHO Gt
SULPHUD SDUW JHQHUDOPHQW HUDOWH W1FQD KRRISGE\BGQCB®LTXHV G
(O JUXS G-DOXPQHV HVWDYD PROWLWX®LPXWDW BPREUXGBUFD GH FR
UHFHSWLX 6-KD HVWDEOHUW XQGLVHFEWREDE BREX@QWBBEDQYLV FRQ
E $YDOXDFLp

(O VLVWHPD G-DYDOXDFLp V-KD REDMDQW ¥DWU HHD TXHL MWUYGLD GH FODV
FODVVH SUC¢CFWLFDPHQW QR KLSPD W DBXS\D B E} GBLRLHRW DOID MO FLISIDED @
V-KD GXW D WHUPH D WUDY«V GHOFMHPRQW WHON GBRPWYNVL U V-KD G
H[FHOYyOHQW (O WUHEDOO HQ YUXS DWW HYRBEQHUG DIGILWAIDWNY KIDSSIEF W H V
DTXHVW WUHEDOO KHP FRQVW DAMDIXW ROHV HYDHG MW SRIVWRILHE DEBOWH QHKIT X
D OD UHFHUFD G-LQIRUPDFLO-/KDQ ¢ HWULF LWDIV UWHR BUIHL @ D WL.H D DIVOM D
H[SRVDWYV D FODVVH /-DOXPQD\WXDWH¥WOMNVUKDOPHQW PROW

/D LPSOLFDFLY GHOV DOXPQHV D COHYDF GBIVUWAY BSEEFDXYHOHDVVLIQD
EHQHVWDU +DQ DSU«V D UHFRQPLWHWDQDN G@I GRAXRLIF GHOQVHQ G VDO
OD FRPXQLFDFLp GH OD UHIOBXMIRIE XGUHDFRRIM D RYSDRWIE-GH OD TXDOL)



3HU DYDOXDU DOWUHV FRQFHSWH\W WDIPOW HH FX DN VIR-OKIPHBW VX Q HVWXG
GHVFULSWLX L WUDQVYHUVDO [BHDOW UMW M UG +HXQFDR uHBGEXAPWDY SU2YLD L
VHVVLRQV HGXFDWLYHYV GHO JUXS G-LQWHUYHQFLu

3HU RGH G-HVWXGL *HQHU ODLJ

$L[” FRP O-HGXFDFLp SHU D ODUWDBQRIWD «YHGHD YS RADBQIFRHR CP-DOLPHQWD
LQGLFDGRUV LQGLVFXWLEOHD GHMDPE® XWR k\T ¥DOQ IV D\ XGLWWDLERQ \WUD HOV |
YDLJ LQWHQWDU GHWHUPLQDUDWOF8BUILG PHIQWV\ UX H AWDWXGCX WHVSHFWI
O-H[HUFLFL OD SHUFHSFLUKR®D UYDPDRHO QW EDR YLO-DOARRQDO GH O-DVVLJ
1RWD PLWMDQD

F 2EVHUYDFLRQV

/-(GXFDFLY SHU D OD 6DOXW «V XGHQVNO%PBPWLOHAHVEBUFRQHL[HPHQ
DFWLWXGV L SHU DIDYRULU FD@W VY LGH RREXOOGDED IDVKSEWMQOMD QW PDQ\
TXDOLWDW GH YLGD (OV K¢EL[WNR®HHDL ERQWXPXGDEDHRK DA IHRWEHBF SRGF
D XQD HGXFDFLu SHU FRQHL[HPHMHWL.WD LOX\SVUNMHQPLLWBQD TXHOWD HGXFD
PLOORUD GH FRQHL[HPHQWY KDELOLWDWYV L DFWLWXGYV

/-DVVLIJQDWXUD V-KD GHVHQYROXBHIR@®PHWBSWRIQBRPPD®DWDGHVWDFDU
O-DOWD DVVLVW2QFLD D ODWHP®DVVYXRQ H\D [5OW \@ HEIDSMDV Ly GD FRY DGHH V SR
UHIOH[LY UHDOLW]DGD 7DPE « HIDX@LON HIR HHQQV O 8 HO-DHE\R B D BL WDGWHIOWD W U HE D |
SRVDGD HQ FRP% SHU D FDGD JUXS GH WUHEDOO

&RP D SURIHVVRUD YXOO H[SUHWY NDWILD/ IDHF¥D ul HDOLBUWS FG-DOEPQHV SH
JOREDO GH FXULRVLWDW L G-WIDQWHU2V HQ HO VHX DSUHQHQ

7DOOHU G-HFRORJLD
___________________________________________________________________________________________________________|

&RGL

BURIHVVRUDW /XLV 6HUUDQR (QGRO] HU 4XDGULPHVWUH 3UL
&ULVWLQD &KRFDUUR *uPH]

'"HSDUWDPHQW 3URGXFFLp 9HIHWDO LRYUIDPQIFLDORYRYWGB D +

&U2GLWYV /IORF /DERUDWRUL &DPSXV G- (76

/IOHQJXD &DVWHOO¢ $OXPQHYV PDWULFXODWYV

2EMHFWLXV

/I-REMHFWLX GH O-DVVLIQDWXUIX kQ IXSUBPWLORK® QHHNV FRIFAQL TGHO/ ECVLT
IXQFLRQDPHQW GHOV HFRVLVWHPHYV

EROWLQIXWV

, OHVXUD GH O-HVWUDWLILFDFLpL WARLRIL BH GRVOMDHYXDH SGHXHQWDWLY H
DPELHQWY FRQWUDVWDWYV

,, OHVXUD GHOV SULQFLSDOV FRPSRQHRIWM GLOLRAMWW QLWULWYV DF
3UREOHP¢WLFD GH OD FRQWDPLQDFLy

,,, ORUIRORJLD DGDSWDWLYD GH OHV OODYRUYV

,9 7LSRORJLD UHSURGXFWRUD Y HUHW D & RER/SHWIDW & L HY WHHIRHOWSMLE “I L F D

9 OHVXUHV HQ HFRILVLRORJLD YHQWWDWD RY R Q XFD J FOMRO DQWVB V L

9, OHVXUD GH SDU¢PHWUHYV DPELHQWNMHWWOQHXQ HFRWWDWHEDFWH GH GLIF
VLVWHPHY GH UHJLVWUH

9,, 0HVXUD GH SDU¢PHWUHV DPELHQWDBVVWHHXQ, HERWINRGBKFEBLWH O-DQ¢O
GH GDGHYV



9,,(VWUXFWXUD SULP¢ULD G-DUURNIOPWRVWWLSH® 7DOOV WLQFLM

i (VWXGL GH OD QXWULFLy YHIHODFUHMWORWRQW OLPLWDGRUV G

; $Q¢OLVL GH O-HVWUXFWXUD YNWAPPFOUGGH QOBFRNENWWRDD (/$,
UDGLDFLp

OHWRGRORJLD
«<V XQD DVVLIQDWXUD GH FDU¢FWBU SMRRWWD® W Q W VHGFHHLPYHROMBDO U C D
TXH UHDOLW]DUDQ HOV SURSLVWXOMWHPQMH G D@ ES ORI HX VR UWDWD

S$YDOXDFLu

$YDOXDFLY FRQW QXD

$VVLVW2aQFLD

5HVXP VHWPDQDO GH FDGDVFXQDXG&N OHV VHVVLRQV SUCFWLT

JQIRUPH GHO FXUV SHU SDUW GHO SURIHVVRUDW

D 'HVHQYROXSDPHQW GH OHV DFWLYLWDWYV DFDGaPLTXHV

(O FXUV VKD HVWUXFWXUDW H RDRO DALDH X W5 0GRV DYXCH D DTEKRUDW R U L ¢
6-KDQ UHDOLW]DW  SUCFWLTXHM &PIHUHD\GW A KXDQWTRHW R @MHP SO
OHV W2FQLTXHV E¢VLTXHV SHU BQO IBHMOXGHFENOVMWBFHRQBP[” YD SHU
DGTXLULU KDELOLWDW HQ O-%RUBGWRQ+LQVWQ X®HDLIDAVEHGEADE UH
H[SHULPHQWY SURSRVDWYV

3HU DO GHVHQYROXSDPHQW G-D  TXHW VDRV HFOO B WHAW LHD/O YDV SMAILF G
SUCFWLTXHYV ,UJD PHVXUD GH HRWRMW QWA IGH &HSWIPWWQVRUV GH
HQHUJLD FRQQHFWDWYV D XQOLDW D PIRW BHJ PSHMX DHWYDDXMIR P ¢ WD X H V
GH SUHVVLE GLIHUHQWYV W?aF Q IXTUWH ¥ HPH HW LED\FIL\Y ] CHW XWHR/EMUIF OD GLQGCF
DTX¢WLFV PLWMDQODQW OD SRWB @V DD SW.QMF TBFIX0Q WALV A B DL\GE RGO L
HQ O-DLJXD DL[  FRP HQ OD VHIN\DVRN ODH IER Q WD MIOQDE U R

$ O-LQLFL GH FDGD SUC¢FWLFIWYRGIFFILW]DN D I [BD ERMHX HOVDRRYFIH S\
HQ ILQDOLW]DU OD SU¢FWLFDDWHUYDVOSDRSRRFLRQDY HRDUP W

E $YDOXDFLp

6-KD VHIXLW XQ VLVWHPD G-DY DONOICPLRWF ROWSDQXW GBL SO+ D FODV
SUHVHQWDFLPY G-XQ UHVXP GH OBY DFWDYLMWYD®/NYHIRHEDEBYWXQD G H
VHYD H[WHQVLM YD YDULDU HQRIXIMF LGHGHD GBLROHRIGHM SHIXWHVW VLVWH
SDVVDU SHU DOW OHV GLIHU?2Q@WHM\H GO \ LDYOPCPA) DY DLGRN LV B W BUDWH O
GDYDQW O-REOLJDFLu GH OD SOMHDOIWQRVLYGKOW HIHWXREY JWDX GH VD
/D QRWD PLWMDQD KD HVWDW GH

F 2EVHUYDFLRQV

(O VLVWHPD GH SURMHFFLuY PXOWQRAGL\DLODSWIHUDH® B HFLL\DXDFO L& D F L u
FRQJHODFLpY GH GLIHUHQWYV WHWUDY«VHIHVEROV HYRWEEEOHVW]DELQFRI
GH OD PLFURIDXQD H[LVWHQW HQ IGRVH (0 QW g MLIVOV HPBIW DT XP OWHV KD (
PROW QRWDEOH HQ OD PDU[D G Hi @W D WV IMQHDEDOWD PRQWSWBWHUHV VI
YHXUH HO QLYHOO GH FHUFD -QIQWRDWDIE DUQ DIGHE\L ¥ Q R@ VO JIKE D O DP R (
QRWD PLWMDQD REWLQJXGD



, Q RRUPRH J OORAEED0OO

'‘XubQw OD SULPHUD VHWPDQD GHRPODUWVWHHIWRDQW D®U BERPH
FRP MD «V KDELWXDO GHV GHO S8SDMHPW @D UTXDH XHW W DB QH VA
FRRUGLQDFLpY GHO 3URJUDPD «W GGHWDQWBIB DRE@V GEHHIAH & UWORH |
DOXPQHYVY DSURILWDQW HOV SUL@BWYX WL QXRWY \GHH] X DV D HIOV 8 UF
FDGD PDWaULD SURFHGHL[ D H[SRWLYWWIHPIP HOMRERORDIFD p H
DVSHFWHV LQWHUHVVDQWY GH FIDWGODDVYHU@BWXOD SIMFrHMID
FRQWDFWH L HV FRQVLGHUD FR®DO®DSRUWD LG B @ QRRWQIHG. DHP H-@
SURIHVVRU R SURIHVVRUD GLQWURIJGEPDH§VQLRUHFWULXV GH

'XUDQW DTXHVW FXUV D SDUWLUH QG KAV WHNV XG@MDW F RH
PDQWLQJXWYV DPE HO SURIHVVRUDMOVSHVW(IDL EQ@QWWDSHUDRRA
"EYLDPHQW WDPE« VHJRQV HOV LHMRRBEW ILQYPDOR/QGBIBOO 8 UG
PDwWauULD KHP FRQVWDWDW OD PDU[®HDGHW XOOFG\OL YH Y DWQ HOUHD
OODUJ GHO FXUV 7DQPDWHL[ HKHPYRENUY DYDIW QNX B \FOHOFGAUHY
HISRVDUHP DPE P«V GHWDOO O P RAWRILLOA Lpp JM@ BO & HBWHNV OVPH Q

ODMRULWC¢ULDPHQW HO QLYHOmMOGHKVVBWRX IDBML (W MHRWIBBH
SURIHVVRUDW FRP GH O-DOXPQDWWHOUD OWXSSW S kbD OKWPQHF
URJUDPD VpuQ PROW KHWHURJHQLIRWDHWH TEXWI RMXS RPMHDV R G R
G-DGDSWDFLpy SHU SDUW GHO SW FIMR/S/RRIDDAW BRF VQKBUPRIIXL
HOV SXQWV DQWHULRUV G-DTKE VI FIIHS/ WRRUD W0 05AHIAJ B WRWBRIMWP
SHU FLD L TXDOLWDW GRFHQW DXNMHVWQRE VR P FSHU DREVROBX

7RW L TXH OD FRRUGLQDFLY LEDWANMHHEY PHRO WURQUD¥L Q HV
FRPSWH DTXHVWD KHWHURJHQH*M\D WDEBEWHUXSVLDXHVFRYS
O-DOXPQDW V2QLRU V-KDQ GRGDWIFDVRYDIN KOO 8 OIX@\W M MO/
SDUWLU GH GHWHUPLQDWYV RPMMRGRO, 1LEW FXW KD RDIWWM U
«VREUH OD PDU[D- HQ FHUWD PHWXHPBLD®OIHHQEW SSIHO/DOWH HE
SURSRVWHY G-DYDOXDFLpy L DOUGY Y BPKQGH D HOL-DD BP@DWD W

'H WRWHY IRUPHV YROHP DIHJLU HYW DH S DRJA XGH T-DDV/ARX/P C
FRPSRUWDPHQW UHDFWLX HQ HOV STUXLP® UM B IPHRODMMD @H ® QF >
FDQYL HQ OHV VHYHV FLUFXPVW®QGE HIDV 3 &KJUMDRD HQG § LIRWWK)GS
DGDSWDFLy LPSRUWDQW D XQD [QRY [H @ V WXDAL K TEIHWVQGE HGLL
DTXHOO PRPHQW (Q FRQVHT%2QFL IV HQQ S SR \VQRUD WDIGD S5W
FUHJXL DGHTXDW VL «V QHFHVERUILL §BO0  RY QBRAD®M WH B RARW 3
TXH DFRVWXPD D SDVVDU «V TXH VD ® F B IGCPHQM V. PSHIHR/IVQ M «
VoKD HVYD+W L HOV DOXPQHV RIGHQ-KDPEDIG®R JIXW VMHOW GSHP
GHL[DW GH VHU UHDFWLXV L VKD QDFR QW QW G\W PHI@ \§ ULR B WL
PROWD LQWHQVLWDW

9ROHP GHVWDFDU WDPE« HO IHW @WHL®BXPHNWER B RO®R JLDX
HVWXGLV HV EDVD HQ HOV SULQF SSHW X@QH LD G 6 ODPSEDXGD S
H[SHULPHQWDO PROW QRWDEOH PTEWZWPHWQ WR SR UPRIWHID D
QLYHOO SHU  ILQV L WRW ODVRWYV WSH WV IF Q WEH XOCH Y HBWRDSRW



SULPD OD SDUWLFLSDFLp L TXH SKL HWWUWDWPQRW®W 1IRS VIR
FRPSOHPHQWHQ HOV FRQWLQJXWV BIH OPHPRPRHWUDDV VHY
H[SUHVVDU VH L GHVHQYROXSDUODTXXOODSBURDKFWR YD R
FXUV FRP HOV DQWHULRUV H® WWRHW VMIRW MW WD YR-WD WD
GHVFULWHY HQ HO SXQW TXHXHYML ®NISIHEWW D P R W H@ 1B
HO SURJUDPD IRUPDWLX G-DTXHB®YV KDVW XSHWL PHQHN D WX K
DXJPHQW HQ HO QRPEUH L QLY QG FGMIDITXXHHW WBQ W FDN G ¥ QW
O-DXOD

$L[C PDWHL[ YROHP GHVWDFD®RWODTNKB LT KB VQDOWBEDFH
GHO 3URJUDPD KD UHSUHVHQW DWW DSCH UD DO@H § UIRF MAL Y R WD/ \
VHYD WDVFD GRFHQW D OHV |DFEXO@W BMWWWRD & VHFR OKIY ®HOWX
HVPHUODW HQ DTXHVWHV WDVTXMW BXKD \GHI BQVY HOR/ FRWP
SURIHVVRUDW HQ HOV VHXV LQIRHW H3H DDXMMWDHYDMEWV B
3URJUDPD L QR OD YLX QL PROW WUHQ\V GFRP X §EWRDDHER
GHOV DVSHFWHY P«V GHVWDFDW WH Y VIRUHD M« ¥ VP ROWI IHYFI. \DOCP 1S
GH O-DOXPQDW VREUH OD TXD®LVRQEBY LHWRW SBPUNXQ
FRPSDUDFLRQV DPE O-DOXPQDW GMRYHBTXTPDOHXOHW RS
SURIHVVRUDW ERQD PRVWUD GHO TXH DTX V-KD GLW

(OV SURIHVVRUV GH O-DVVLJQDWYDUDUBDQF S B DXWWHIRQ) \GMDBEDSW D F
OHV QRYHV WHFQRORJLHV FRPGHQ Q48 UFFODF GiH SHU U B RHHWRDHW 3 H U
IDFWRU TXH KD FUHDW P«V LOYIORWDR uGH QPIS0O V VEIRF IO WV VR J@D W X U D
HO JUDQ DIDQ\ GH WRW O-DOXRQDW RXVJARGKIDE PSHUWNGLT OID JHQ
GH QRXV GXEWHV L LQF JQLWHV DRRHYZDDHDXHOWHDOKFPIQDNY HQ
FRQWLQJXWYV $TXHVWD DFWLWKG HW D)X @ B § 0G H ®D\O Q RY WDIGHDV GH V W X
ILQV L WRW GHVERUGDGD L BRIPARIQW & D W XUPIF H G DO PXQUWP HSHU ™ F
FROYOHFWLX 3URIV %DODVFK L &RQHVD

8Q DOWUH IDFWRU PROW LPSRVUVOBDEWQHHEDNOY HVWIDY
SODWDIRUPD YLUWXDO XWLOLWODMHGED DS HWO® DD & PYQHHW/V IS\R T
UCSLGDPHQW GHO PDWHULDO G R FHUQJIW W WRDFFEHQ @/~ % € UFPFDQ@V
SURIHVVRUDW L G-HQOOD®RV D 8B¢3GHQ@HVHZHEQWKHUS\R G,H R
HOV SHUPHW SDUWLFLSDU HQWHW ERPWIORV W LIUWXD\WO R B
LOQWHUHVVDQW FRPSURYDU FRP FDINGBDRERS HRKG/H QHAD \O D C5
7HFQRORJLHV GH OD ,QIRUPDFYHX W0 KR FDQLHFOQHR UD Q LWO D

(O VLVWHPD G-DYDOXDFLu LPSXQuVG WOGHMR GUWDO®D B RRUK
HO SURIHVVRUDW DSOLFD «V H® GI-D S RYWXDRFRJ UFRRDW G XDF
DQWHULRUV 'H OD PDWHL[D PDQHUDD TXHV®-BV SXFEWH 8 U
V-HPPDUTXHQ HQ OHV GLUHFWULXV BRIKBYHQWLOB HUH WD (
DTXHVWYV HVWXGLYV 3HU XQD O0G-W VW XE®LDEDN NOQERUILORGE
VHYD HGDW D VRWPHWUH-V D DDXBVXWDV WIDWHXHDW R|G RIDARRIQ |
QRYD SHU HOOV MD TXH ILQVVL WRW VHW HHQOM FHD[GRIW LH Q FH
PHWRGRORJLHV YLVFXGHV HQ DOWUH®DPRPR OWY GHHEGD
DTXHVWHV $PE WRW V-KD GHVWIDFDW FRP OD P«V DGHTXI



3HO TXH ID D OD LQIUDHVWUXFWRWYD L XHPQ REEQ HHYWW J|
SURIHVVRUDW KD HYLGHQFLDWVHHV WG IMHXW VL € R OPINVVIH HDV
(QV UHIHULP HVSHFLDOPHQW DHUHNMXPREGLMRRIHWEW BHOW
UHFWRUDW TXH QR SUHVHQWHRRXHYHYHRL D ORI \G FEPADIFE\W H @ RWY
DXOHV G-DTXHVW HGLILFL VHUDQ WW\@ K SLGIH V. VOMBI \KW DX QGRHD
SHU DO 3URJUDPD 62QLRU WDQWRPHOHUXB OD 05 REAQHANVIVL&D P
&DSSRQW OD TXDO FRVD VXSRVMHIX DXTOMH \QR VDIVE®IF WPH. O D R
SURSHU FXUV



$&7,9,7$%@03/(0(17,5,(6

,QDXJIJXUDFLp GHO FXUV DFDG2aPLF

(O GLD G-RFWXEUH GH YDUWHIQIL G HOAD BEX UO/D GLHIXD
62QLRU SUHVLGLGD SHO UHFWR®@HIGED O B U8 Q-IRYDHU \BILWIDWV €
FRQIHU2QFLD LQDXJXUDO YD DQH B HOP&WYWU I H FBEHOH 6@H O D&XHP
GH OD 8G/ TXH YD DFWXDU HQ WHHS/WISHHQW BRL p5 G AR QV BRI
YD WHQLU XQ LPSUHYLVW TXH QR/©ODLFWMH SYHDUPRWSMDDVWIL
SUHV2QFLD L OHV SDUDXOHV GH G@GHY VNIVEHOW G HDX ¥ RE
9LFHUHFWRUD GH 'RF2QFLD GH OMR8&HU&FWH O CHIV YAM KIDG/RNUL
$SWHQFLu D OD ,QI¢QFLD GH O-8MXQAWDPW @M @H,0Q HL G D
6HUUD VHFUHW¢ULD GH OD )DFXOWDW GH /OHWUHYV

(Q HO GHFXUV GH O-DFWH OD HRR&WD QDKRWD LE®WMOS X
SUHVHQWDU OD PHP'ULD GHO 3URJUDPDL6#+HPDLBWRIH®VRIU
$FHEUPQ 5XL] YD IHU HO PDWHLH D ROD HB®G /Y R BXORJ WG UWEHNOS
HQWUH HOV DO CEH-OOGMOLSUXILUIDPD 62QLRU L HOV
O-DVVLIQDMNWFXUYDGH WM/[WAAV/OLFHQFLDWXUD GH )LEARWURJL
PDWa2ULHV LPSDUWLGHYV SHU D TEK® WW JRUR CHOLNERAH HDX HW WG
HQWUH GRV JUXSV G-DOXPQHV GHHGEWVHIKX MWIWEBLOO G E
SURIHVVRU $FHEUpQ KD IHW SR VDWW E WHWHXARNREX Pl OSOUJ HHW
UHFXOOHQ HOV HVFULWYV GHOWGOGOKRQKLIN 18¥YOWIRW DP HQWUHH
G-+LVSCQLTXHV

/I-DFWH YD FRPSWDU DPE XQD QBRW DsEJRH HD/WARLU/DAE QG-HL DO |
G-DOXPQDW HVSHFLDOPHQW GHO 3URJUDPD 62QLRU

$FWLYLWDWY FXOWXUDOV YLVLWHY L VRUWLGHYVY

5HFROOLP DTX XQ OOLVWDW B D WRWHXO WKW DG W LY ED
FRQVLGHUHQ FRPSOHPHQWC¢ULHWDHOQNMNWNV FROCDNVAUH\H \G K6 HDOH \B
SURIHVVRUDW OHV RUJDQLW]D HD PE WSREIMIQEW PK @M SHWU RO
G-REVHUYDFLpy GLUHFWD GHOV HQDWQ WD P&ROWA L RVSKHU WH.Q
PRVWUHYVY GHO GLQDPLVPH L O-DIUHVEQINHIH PHIAWDWN HF
JXLDWV SHU XQ SURIHVVRUDW BY KR D MWDIVXT KHMLFD© HQ

. 9LVLWD DO ORQWVHF GH 5%ELHY GHOWRBQUL[HXOL IGRL
L HYWUXFWXUD G-DTXHVWD XQ IR{D W RXH D D STHRUHRK
PDWaULD «'LQ¢PLTXHV LQWHUGQDUUMHfWHRVDDEGHOGGHEODQ

. 9LVLWD D O-H[SRVLFLpy GH EROBWHWOT XHXBUGBQLMW]ROF
O-,QVWLWXW G-(VWXGLV ,OHUGINGRY -IREORP SEHGQURODV 3
SHO SURIHVVRUDW GH «/HV SO®HQWHV L O-KRPH- 2FW)>



- 9LVLWD D O-+HUEDUL GH O-VQWNEWRKSRGWOD/V B MO LYURIHYVE
PDwa2uLD /HVY 30DQWHV L O-+RPH°® 1RYHPEUH GH

. BRUWLGD DO 3DUF OXQLFLSDO GH UQDLGLDN SIBDQ S \GRl H OWR !
$QWRQL &RQHVD GXUDQW WRW ROHPDRUD®UBHBRMBIGDSSB
O-KRPH- 1RYHPEUH GH

- 9LVLWD JXLDGD SHO SURIHVVRU-DV\&DJQOHWX WD @& DLVOFKP L«
LQWHUQD L HIWHUQD GHO SO RQNWDHW®W HXWDH/-E DL D IV G RIE
HQWUH OpUD G-(EUH L 7RUWRVHD OHIW LW KR Q ®/D HDR/QN | HE WV
GHV GHO ILQV DYXL GLD TXKDKRLA QWRILHWVY DOHW B
SUREDELOLWDW WHPSRUDO G-H QARMF EEGRN RBGTDTRXHVIWYWP

- 9LVLWD JXLDGD SHU OD FLXWDXWGB GMHW Y H X DO R QWLIW D FD
9DOOIHURVD VLWXDGD DO PXQHREBUFKIHGHR WO 6HONVUGD C
PDUF GH O-DVVLJQDWXUD «+LVWMDWUAD SSHU &KWV AaBXR\BURILI
ORQWVHUUDW 3«UH] 1RYHPEUH GH

- 9LVLWD JXLDGD D OD %LEOLRWRPD GHO SHRWRUDBM %Q E]
RULHQWDU HOV DOXPQHV V2QLRWDPHOO +RBDWHHFWIHX GaHJ HI
UHFHUFD ELEOLRJUC¢ILFD L HO \FREMHT KB PGHILQNS RO/HH@YV HOAF B A
HQ HO VHX HQWRUQ P«V SURSHU LQURFEIRY GBED SHBJODF
1RYHPEUH GH

. 9LVLWD GH FDPS D O-HGLILFL &5($Q@WH®R @& OHAS X\D @ Hs R
REVHUYDU HOV DVSHFWHV LQQRYDXRQW GH DAHHKGE MW HF WV
ELRFOLP¢WLFD L D LQVWDOYODBIRIHW H®HIURBRVAWHDY
SURIHVVRUDW GH OD PDW?2ULD DK B HOWDJI VHHIWY D Q WLHU Q B WH. Y EIL

- ORVWUD SUC¢CFWLFD L WDVW GBWEBXNLWY/HLEQUWDYPRELN GB C
FRRUGLQDGD SHO SURIHVVRU -R DSU R HGWRY DIV RBFHR ¥ MHEFDS
L O-KRPH- 'HVHPEUH GH

. RUWLGD D ODOSDUWLW RUJDBYWRDG-IRVLHGLUROIORD KO J
WDO GH UHDOLW]DU XQD REVHUWGYHF LYOQR FEHK SGIN FID ®U V
PDUF GH O-DVVLJQDWXUD «$VWERQRPLD OD (@ XYID SREAL
6DWXUQ DL[” FRP DOWUHV QHEXPRPSWDIU JDRESPLO VW H D HY
FDWDGL SWULF 6FKPLGW &DVVHIIDLKY GH PSR OHD ML OL
OD 6RFLHWDW $VWURQ PLFD GH OB HIL GID DY ML D YA BSELDH

- 6HPLQDUL G-DSOLFDFLp GH ODXGDHGW &PH®IDNEH U LU B
SQWRQLHWD %DUDKRQD $ SURSRWWR1X6WUOHNY SU RBIHAW
'"HVHPEUH GH

. $VVLVW2QFLD D XQD VHVVLp RQ LEDXHWDY K\QAD SK O 3UR I4+DWX
7LWXODU GH 'UHW ,QWHUQDFLRODO@DFLRQDPO Y BHODIE L8R\



%DUFHORQD L 3UHVLGHQW GH O - GH/ V&DW)DW X®ND ' UWR
FRQIOLFWH SDOHVW~ GLQV GHGDRXUAXPOH L WBWL , QRV
FRQMXQWDPHQW SHU OD 8QLYHBERMD D$F\E HYLOWHD VS DR U X
SURIHVVRU $OEHUW *DOLQVRJULBGHGE -0 V,Q\QBWXOUD |
YHEUHU GH

. 7DVW GH YLQV SHU REVHUYDU OH®WRIHHYEQWLHYDH[R
YDULHWDWYV L YLQLILFDFLR QWL ®[DHEWH O MY ; 3 ¥ IV L3LB
SURIHVVRU GH O-DVVLJQDWXWDDB -0Q W& RBGIXFFLy D O=(Q

- $VVLVW2QFLD DPE SDUWLFLSDX¥L DPEWIOY BURIHXWORBURG
HVFULSWRU JXDUGRQDW 3HUH BRYBDP RV RAREBI B HRWHWN
GHO SURIHVVRU GHO «7DOOHWHBU QF WIDSW®XEB ,- -XOL

- $VVLVW2QFLD D OD SRQ2QFLD GHWHLHOV XY BHEDY VBN
GH OD 9 -RUQDGD VREUH /OHQJXDWI[D@GXD/ @\ FCHGEW O R
7RUUHV $FWLYLWDW SURSRVDGAIWISHDWXD 5 EXDIWDRORQ

- 6RUWLGD D O-,QVWLWXW 0XQLMBLSDE VG-Q Q/IRW RHIOV EHD \
LG&DW L HV GRQ¢ HOV FHUWIHDODNDWOXPQGLVY LG RROV Y
SURYDU HOV WU¢PLWYV DGPLQLWDGDWDX®H;HO8DGOHDDE
SURSL FHUWLILFDW GLJLWDO GHA SKFDD®M $ HGC , U R UHP
GH

. 9LVLWD DOV MDUGLQV GHOV &GP SSH JODVIX\P GHV/ GHLG BL
'LVVHQ\ L *HVWLH G-(VSDLV 9HUGVW®DH GH- (@B (B URIBVI
«-DUGLQHULD L 3DLVDWJLVPH- ,VDEHO %RYHW S$EULO

- $VVLVW2QFLD D OD Y GHR FRQIH®AQ/LHL GB eV K@D L
GH GDGHV L ODWHPeWLTXHV SURRXILABD SWLGCHQSGR /
JUH\ SURIHVVRU GH O ,QVWLWXWQ®I ®MDBMHMHPOWEEDY
'‘XLVEXUJ (VVHQ OHGDOOD *DXVV HDD SURIBURBBMWGEF
G-, QIRUP¢WLFD ,,,m $EULO GH

- $VVLVW2QFLD D XQD FRQIHU2QFLDOMRBPUFHPOOHIAXW ]|
%LEOLRWHFD 3%EOLFD GH /OHLGD $8WRIHENWWRMW GHU R
&DWDODQD ,,-~ )UDQFHVF &DWDO¢ $EULO GH

- 6RUWLGD D 7DUUDJRQD 2EVHUYDIFLEADGWH BID) FAHTWX OW D |
L HO )RUR 3URYLQFLDO YLVLWBRDOJDRVBR® FDhBPERIQ DOC(
URP¢ DL[ FRP HO 3RQW GHO 'LINEYXHH RHYTHVH QXBWE LGV
OD SURIHVVRUD ORQWVHUUDW 3«0 HID WU WHXQU Bl & &AL
DQWLIJXHV GH OD OHGLWHUU¢QLD- O0DLJ GH

- 6RUWLGD SHO FHQWUH GH /OHLGIDWW B ¥ UM \GHH OO GW>
RUJDQLW]DGD SHU OD SURIHVVRDG GH PO L WHWRXW X DL



. (ODERUDFLU GH UHODWYV SHO YRIOXY BIQXPRMNO B BHRW-DIFL L
«(GLFLy GH WH[WRV L FU WLFDDWXUWX0GB-)LGRO®DL DO K|
$TXHVW YROXP FROYOHFWLX GH SIHQFWY.REED V8D RSSHRNV W D\
SURIHVVRU GHO «7DOOHU G- (VBBDXWXUD S UXKRMEQ $FHEU

» QW H BRRY ¥IU ¥ LIBEHEAEBE LY H USARGWHDIWE [

OHQFLMW HVSHFLDO PHUHL[ DTXHVWWO D FWALH LHNV/DWD FRIP G D@ P K
HQ GRV SHU RGHV GLIHUHQWYV ®H R/MHWEP DHQD TGHHOYD M O HEUH
GHOV DOXPQHYV GH OD 8QLYHUVL@®IG GGH®BPXHOUWIRNG XU DEWGAO0
DOXPQHVY GH OD 8QLYHUVLWDWH;BA /©OHLIRD/ YDQ GHVSODODU V

(O SURMHFWH G-DTXHVW LOQWHSPFRQGRVWBUIH O3 FRR UG LGH
8QLYHUVLGDG GH OD ([SHULHQFLBGGHUIDD &QUPHQVEGOBHGR %X
-XQWD GH &DVWLOOD \ /HpuQ VXEYHWQPLRQI RPTOHWXWM V B/U RIL
G-LQWHUFDQYLV GH PDQHUD TX8Q IHH DV XGV® 5 HR POXNUJUR VO ¥ L
HQ QRVDOWUHYVY SHU WDO GH UHGOLWDPDRRBUXCHQYWBLPFFLR FRCQ
SURSRVWD XQD RSRUWXQLWD WL DOM H UGH/Q BQQRRW WW B (BW RIJHUWD RO
O-HQULTXLPHQW TXH VXSRVDYD ISHD®DV YRV WRHHS W B W XOEFLED QW
SHU KDYHU HVWDW HOHJLWYV 9D#PU SPRIPHFWSCHR BQHXQ ERWL
SURMHFWH TXH OD SURIHVVRUD &8DHFHQVBDOMHOB KOXYWD GHHL[°
D O-RFWXEUH GHO JLOQDOPHQW DVHRNQCDFREEWYLEBO T
SURMHFWH G-LQWHUFDQYL KDYIRBRDOVWBRBWD DHRHWSWDW GEMBF
RUJDQLW]DU L FRRUGLQDU @GHINO © AHNVIMYX. GCDVQWY & H5 8 Do XIUM IRW D

&DO GHVWDFDU HO IHW TXH D T>XHWW HR/D D F BIGRDP\H QW (PH-Q@ X
HV WUDFWD G-H[FXUVLRQV FXOWXHOWY\D OKPQGONPKQVCVYLQWH
OHV DFWLYLWDWYV DFDG2PLTXHRWDBH, @L [XIRY MD LW DWWJIDHP\W SH
D &DVWHOOD FRP HOV FDVWHOODQV D &DWDOXQ\D

(O QRPEUH G-DOXPQHYV SURYLQHQWNVIRN D ¥R UYEMH VIXGMGH
HvwDU DFRPSDQ\DWV SHU OD 'UD D&DVYHWQWEDOP HAURW HX HO M Vv
RUJDQLW]DGHV SHU QRVDOWUHY BOXIPRUIHDWPHQW SHU DOV VH.

/IHV DFWLYLWDWYV DFDGaPLTXHV HV EXDRGEDY AQQW-UIDW L8WE
DOJXQHV GH OHV FODVVHYVY GHO BRPRQWD HD GHA § LARMNY GUROMAL B/
L SDLVDWHBLRPRJILD L 6WWRORXUM WD WX D O L WRWRGBMWWUREB®XFFLu D
O-HQROBRUPDWRORREDOLW]DFLu L VRFLHWDW LQWHUQDFLRQD (

3HU XQD DOWUD EDQGD HV YDQHQ®WJDQLIVN\NDAW L IS D&HD OWHOW-
HIFOXVLYDPHQW SHU D O- LQWHQWLDGYRTRSRGWRAVGH\VFRBHFDDFW
SUCFWLTXHVY OD YLVLWD D O-+HFGUEPBLGEE (B LEH B WLLH $GID I5FD G |

GH PDU® DPE H[SOLFDFLRQV D RtHQ HFH @GEMUBD '@ DU HBWRWD )
WDPE« SURIHVVRUD GHO 3URJUDPD GHQELBUCMWLF FRPHRROW JL
PDU© DO ODERUDWRUL GH ELRCGRRIB \OHR OV (1B ($XDFE6HOVDQ
&ULVWLQD &KRFDUUR



3HO TXH ID D OHV DFWLYLWDWVWY P&V ARIQTHIUPRHFY D G/HREW I
PHGLHYDO TXH YD WHQLU OORFVMQVEAW G -GWWPOELSE D KU (
‘U -RDQ % XVTXHWD GLUHFWRWHGYRUXENW WD B8 QWM.AMDM. W D3
SURJUDPD 62QLRU (O GLD GH POLVE  UIOD FOMVIOGBUOWLE &
8G/ 'U ;LPR &RPSDQ\ YD LPSDUWQRRLIXQCP B HWUW HWROI H W
P%“VLFD L SROLFURPLD GH '«X° DODDWWDGBUBHSKDOQWBYV G
SHFWRUDW GH OD 8QLYHUVLWDW GWHIOHE GBI HVRAMR W/ N DX DWF
HOV DOXPQHYV FDWDODQV L FXWW M OGHD QO/H LBG D D P\RLO/W WSU
XQLYHUVLWDUL

$TXHVWD DFWLYLWDW DFDG2PLBP SLOE R G IV XOLPIEEO DKW Y Bl W
LQWHUHVVDQWY FRP OD TXH HOV G/LIP HHFW HDVO D @HHX PICHUOED DJ X
-RVHS 7RUW R OD YLVLWD D ®D O3®H GIHD OR QF HYON®WR SA.U D
UHEUH D WRW HO JUXS L HO 5HJIDGRD GQ(GXFIDF LGUL SHWH/Q/F
DWHQGUH DPE XQD GHGLFDFLpy HWSHBNVDOOMWB®VQWX HH Qi &
62QLRU PDQW« DPE HO 3URJUDPD GBQLIRULWD 6 RHQUXS G B \
OOHLGDWDQHV HV YD SURGXLU GPE XQDXNQMWQ®D5R F¢\YRM
GLULJLGD SHU OD SURIHVVRUD GIH/O D3W R3OHAD L 6DPE WRHP
YLFHSUHVLGHQW GHO &RQVRUFD SDWOLPR QLM O OX QEGLILQOH (
SURJUDPD YD LQFORXUH OHV YLGDWMW\D BXOK D LDV J®«\LLH\O
JHOLX GH %DUUXHUD R 6DQW &OWRHQW GH 7D% 00 HQWUH

/D YLVLWD GHOV DOXPQHV GH O/DGAGIVHWHY 8 HOIWW D G HH BI
ILQDOPHQW HO GH PDLJ VRUMWILE Q% EHIOWHNGD B QX®IQUHAFE
62QLRU DFRPSDQ\DWV SHO 6U ,QJH®URHDPIDR /W¥FQER
RUJDQLW]DGHV SHU OD 8QLYHUVLE DG DEH PXMD J&RAD Y B QO
RUJDQLW]DU D OD QRVWUD XQLYHUVLWDW

&DO GHVWDFDU OD YLVLWD DG K HDWEROBHK UOQWMBEBO B W |
GH PDLJ OD VRUWLGD DOV MDBIGTH QWY SURWD/S/RUU BB 3
"RV« OLJXHO &DUUHWHUR '"'D] H@D DG P FIDMW HG O D OY IG\HL ¢
H[SOLFDFLRQV GH OD SURIHVVRWD GHGDVWQHWL IB\H 5dRXGFU
VHIJ%HQW 7DPE« O-DOFDOGH GH®PWIEVRG6YD-¥XBEUHD DOR
OD QRVWUD XQLYHUVLWDW D XODWDPGIMWH SOHQV GHO VHX

3HO TXH ID D OHV DFWLYLWDW\SRGHB2BHVX\WDF BW D DA
FRQWHPSRUDQL DPE OD SURIHVVWRUBODBVBL®PW PR QY FE ¢
$OIUHGR -LP«QH] R OD VHVVLY GXKVYVOWUALDQERFDO GHO

(OV QRVWUHV DOXPQHV YDQ W H®H USDIWTL FPLSWHLHQRRKD
HVSHFLDO GH OD 8QLYHUVLGDG ®WW®D G(HS U DHFQFL DD F D
EHQYLQJXGD DOV QRXV DOXPQHVUXH® BURR UDP D DQ\NSHIX
GH PDLJ DPE OD LQWHUYHQFLuH®VLGWRUGW DIXU TRV ODL
&DVWLOOD \ /HUQ L HOV SURSLVQB® XP GHR\G HE) DONX\HMIMW DE WK |
QRX LQJU«V DO 3URJUDPD SHU  VH@R B WUHWW BV RFCEVLDLQ W
FRQYLGDWY FRP D GHIHU2QFLDUSHUFOY WHO®DDIQMYWD D W



7DQW HOV LQWHJUDQWY GHO JBXFOFVFIAWDO¢ FRE WBIVY GHE X
UHVSHFWLYHV XQLYHUVLWDWVLIWBRNOO DERGHAHRLTXHY ©6 RV UBHWNWS
TXDO FRVD YD GRQDU XQ FDLUHC¢GHDVBOMHPY LYLDWWKYLYMH\
HVWXGLDQWY YDQ YDORUDU PROW SRVLWLYDPHQW

(Q VQWHVL FDO GLU TXH DTXHW®W\QRYWUBDW 5YURVUDBHWVX.
G-XQ YDORU DIHJLW TXH W« ODTXB @D LUMHBW HY B DMDF LRIR W DT\
FRQWDFWH L OD UHODFLp VRFLD®Q R PDUID WXPISRHA-IQO B A K
PHQ\WSUHDU VLQup WRW HO FRQWRUDHR DEIQ DOLTUX KOVDW SDRGW E A
QRVWUHY DOXPQHV HQ OD UHEXSDQ\\DW H@APISID QHW \FHDX\W FIR P
SOHJDW ID TXH GHV GH OD FRRUGQLIQDF LHQE®H®O B QRIHIMPD U
O-H[SHUL2QFLD HQ DOWUHV RFDD/QAWQ MW\ SGRWHHILY MWADIPEY D P E

(Q HOV DQQH[RV HV SRGHQ YHXUHDHGVWVIXVIRI GMHP DV L QHUH L
HODERUDWY SHOV W2FQLFV GHOONV NAHW IXBDWNVYHNOXDLY BHIUW W
DOWD LPSOLFDFLp HQ DTXHVWD DHEFLQLYMHXOO YIDP SFRRPS RQWD |
DGGLFLRQDO

$L[” PDWHL[ KHP G-DJUDLU O DQWR @/\DOND\E ROWDIHALGID B/HD @HHW THX
HOV PLWMDQV QHFHVVDULV SHU WDSDF&H RRQWLDOR W HY-D QY
$MXQWDPHQW GH /OHLGD L ,0( 'LEOXWIDWXKMW G (VOWLGD/ L O
'HSDUWDPHQW GH &XOWXUD L OL\WHM D®Q HUD @R RO FOX\.HXGE |

&HQWUH GHO 5RP¢QLF GH OD 9DOO GH %R



$/801(6'(/ &856

1RUPHV GH LSSFHpQSHW IDSOAVL ID B XBYTHONEHO AP B KVVGH U

&RP «V SUHFHSWLX HOV LOQWRUWHR/Y DPWWLRG FRUY DO IMXG
7HFQROBRHIL®D 8G/ KDQ G-RPSOLU XQSIX\WHG W BW HLIRQ B FO/D
GH OD )DFXOWDW GH /OHWUHVGBGMX,QWEQW DRWDR IR\ RFY S
/-¥%QLF UHTXLVLW FRP MD V-K P SOWMWWED@WQ\W\WH®DH®! P F
UHDOLW]DU OD PDWU FXOD 1R &V SBUFDGVEHTZXUNRLLN 68QHR
(O IHW G-RPSOLU DTXHVW IXOOFGW XSG ki VQRFEQOWSER § RRUWRQ
DOV SUHLQVFULWY FLWD SURYMPHSHR UWPBIQ \& HODHP DWW BXO

$ O-KRUD GH SURJUDPDU HO WHU¥B F QY LG3HR B U RJE B PX
SHU RGH GH SUHLQVFULSFLY DO HW®WUGHHWXOLRO-GHMETL
YDFDQFHV G-HVWLX DWHVD OD IGRUXM QW GH 0O B URLIYXM P B D6
'-DTXHVWD PDQHUD HV SUHYHLD &XH D P ISO®RU IR BD B QL V& HDF
DO VHWHPEUH HV YD REULU XQ QRXGWUFROH ERMFUH\SBB
OHV SRVVLELOLWDWY MD TXH YDWRW SREBW FRRSVRY DUOE
PLWMDQV QR UHVXOWDYD I¢FLOOH UGHIEDAUHDBVPDMY BR'
G-DTXHVWHV FDUDFWHU VWLTXHVWHWOPEPHQNW WD GHDRC
ILQDO G-DGPHVRV DO 3URJUDPD 62Q LIRRE SHU @RPEXHWRW
DOXPQHV (V YD PDQWHQLU HO FURWHIWID GCHQLPD XPHIH D FF
DVVLIJQDWXUD RSWDWLYD

1RUPHV L SURF«V GH P DWW\ HFRXNOD®EKWY QHY D WRWV HOV

3HO FXUV HV YD HVWD B0 DO XPQ U HKIXY. VD V& H YHD W L
P QLP PDW2aULHV VHQVH TXH LPISRWRWRE OLL) AW HIQ HRS WD
DQWHULRUV DTXHVW P QLP HUD ®HPDWaUERF K B WLDHH @W
REOLJDW ULHV (O P¢[LP SRV VAR H XD Y\WJR QW HWYMRYW G
RSWDWLYHV FDGD TXDGULPHWW U H DIG B H X DEG-RIEFCH\ W W HU
SHU DTXHOOV TXH YDQ GHVLWMRP SONW LK R KDY VHQGE 1 1D
GLW GH REOLJDW ULHV L RSWDWLYHV

([LVWHL[ XQD H[FHSFLu D DTXHVWDO X)RQY ®b HFRXELHDW BV/P
8QLYHUVLWDW 3RSXODU GH O-3$MMWXWD®GH Q W FeHY HOHL BPE K
HQ HO SULPHU SXQW G-DTXHVWIRVHRAOM D OMP QR X HS/RNG\L HFQ
ILQV L WRW ¥“QLFDPHQW XQD PRW2KDDH\WOWDWX PO VARV DU W
G-DIHJLU

(OV DOXPQHV GHO SULPHU FXUNVHDE LB O PRI WD W H ORXOHD
G-HVWXGLDQWY "SHU DTXHVW FRQVL WHUFHHOWRH Mg JIHU
«V D GLU HO TXH DQRPHQHP D XWWRE®WD) W X O/D Q7 R WK SKDW |
GH EHFDULV TXH HOV RULHQW D YWDQ H OV KGRRIIX B H QF/R\P SGIL P



VL HV IHLD HQ IRUPD SUHVHQFLDW® FRVP SROGLKDOFRPSIDNH WL
O-DMXW GH EHFDULV D OD VIXIDNGW. GH UPHEWUFN GN GH YA [’
DOXPQHVY VL GHVLWMDYHQ DTXHWYAD IV X<SFRRUDN SKIJY MHDQ G3HH U H \
JHVWLYE (Q GHILQLWLYD OHV T TXMHWWVFEH\WIDQ VXO D ISY W BJ %!

$OXPQHV GH SULPHU FXUV SUHWHOQ@FGEGHB GPIH QDNF OOOD WHE H H'@
- 'LD GH VHWHPEUH GH OD OOHWUD $ D OD O

- 'LD GH VHWHPEUH GH OD OOHWUD 1 D OD =

$OXPQHV GH VHIRQ L WHUFHU FXUV SHU DXWRPDWU FXOD

- 'LD GH VHWHPEUH

3HO TXH ID DO SDJDPHQW OHV WBHQ/ HF DGAPALIRKBW B CE
DFDG2PLF TXH SHU DTXHVW FXUVFYBGYMU & © -iL BSSRIURDGE B W D (
PDWULFXODWY V=KD G-DIHJLU OHVYWSRUGH GOH HYISW GW B [HV [T
GRFXPHQWDFLY SHU XQ WRWDO G D PON DROKPRUHVX BR G
DVVHIJXUDQ®D G-HVWXGLV TXHSRUWRIDKXQWEULD SHU XQ LP

3HO TXH ID D OHV PRGDOLWDWQY ERIPSIVID FX 8O VO DL 8§ H'DH QWL
O-LPSRUW GH OD PDWU FXOD PSW N 050400 QRQ WILWUDHMWF B QQHF® UFLF
O-HVWXGLDQW DTXHVW SRGLIHR®WDARSB 0 DYQDWYHGHHSDV B PH

- 3DIJDPHQW ¥%%QLF GRPLFLOLDW DPE RBUDXOOLPDRBYL DHSYII
GHVvV2 GLD VHJ¥%HQW D OD UHDOLW]DFLuy GH OD PDWU FXOD

- 3DJDPHQW IUDFFLRQDW GRPLFL®GREWDH@ QAR VG MH BRILLE IHW
TXDOV YD VHU D SDUWLU GHO GHW¢]GRIDu V\GH 3HDQ WD W P .
VHIRQ HO GLD GH IHEUHU GH

/IHV GDWHV SHU D UHDOLW]DU DXDPINWYRBXPRGYDICF N HIUu HXHY
G-RFWXEUH , HV SRGLD IHU IDQXOYO CoALn G 6 B WYV HRXEH GF

&RP D LQFLG2QFLHV HQ DTXHVW VHQIWISWRSKEHP O5 LGL U
G-DOWUHVY DQ\V XQ QRPEUH PHRLRWY G HRAUMDQEHVWHPRGQLLAD O
GH FHUWHY PDW2ULHV 1RUPDOPHOQMW QHRRP FAD @ RIOW KT SQ RIGX
YDFLOYODFLU SHU SDUW G-DOjX®N QKX PO HQH D D \PHOWHILFALX
IHW HQV ID SHQVDU TXH DTXHVIWUDQGE HGR IEHHRDUD VLU S8 USHE L
BHFUHWDULD KD HVWDW P«V HIHFWLYD DIRUWXQDGDPHQW

SHODFLp G-DOXPQHV GH SUIRFFFHWYW FXUV WHUFHUD SURP

8Q FRS ILQDOLW]DW HO SURF«\SGRIFEGH UQIV® UAF FPLULW BTV X O |
SULPHU FXUV HV YD PDWHULBOGIULWRQHMLQDOPHQW HQ

/IOLVWDW

$QGU«V 0ODUW™Q ODULDQR JORUHQV %HQHGHW -F
$QWDV *XLX -XDQ ODFL¢ &RV )UDQFHVF
%DWOOH $UJLOaV /DXUD OLTXHO &DODWD\XG -



%HGR\D $OHMDQGUH 6DQWLDJR ORQWR\ )DUU«

%HWULX OLIJXHO ODULD 7HUHVD ORUDJXHV -RVD
%RUUHJXHUR 9LQDJUH ODULD ORQWHWSiYQWWQLLDY«V *D\
&DEDX )DOFp ODULD ,QJHOV 20PR &RPHOOD $0
&ODYHULD $UDJXDV /RXUGHYV 2UWIHJD )DUUDQ

(JTXHUUD 0XUJR OHUF? 3HLQDGR ,E£3H] (QFD!
*DUF D 5HGRQGR -RVHID 5RFDVSDQD $0°V -%
*DUUHWD 9DOODEULJD $GRUDFLUQ DUFFRUUHQW *LQ
*RQJEOH] EUFHQD ODULD 'RORUV | OD/OKWHEHQRWRYT
*RQJEOH] 3«UH] )HOLFLGDG <HEUD 6DOPHUMQ (

-RUGEQ 7RUUHYV &DUOHYV

(OV DOXPQHV -XDQ $QWDV *XLX L QB XMH OHDVUWF DAR UHDH/Q BVC
SURJUDPD PXQLFLSDO TXH V-KDQ6EQERW SSRUO W DX 3TIRU UD
QR VH-OV KD DSOLFDW HO UHDODLGHWPOWRJIQHW GH PDWU F

5HODFLp G-DOXPQHV GH VHIJRIQUFXUV VHJRQD SURPRF

'"HOV DOXPQHV TXH HV YDQ PDWUDFXOWROL6YDIOR BRE®HOXE
WRWDO GH SHUVRQHV YDQ FOWDBHEDAR D FB\H OS M H J\W D QA

PDWU FXOD SHU GHO VHIR@Q@HXVURQKDYy HVWDW GH
/IOLVWDW
$PRUNV 2UWLQ -RUGL -RDQ ORUHQR 5RGU JXH]
&DOYHW $UWLJIXHV OLJXHO OXULOOR 6DOHYV
&DPEUD\ 5RPD ODULD 5RVDULR 1RIX«V $OHFK -RD
&RURQD 6HUUDQR ODULD &DUPHQ 3DODX %HOOu )

(VWRS¢ &DOGHUp ODULD &ULVWLQD S ODUGAROGHYLOD )I
JORUHMDFKYVY 1DXGL ODULD $VVXPSWDDUGMIMAWUDJRQD &
*DOFHUDQ ODOODGD ODU D fQJHOHVHQH 7DUUDWYV +HU!
*X¢uGLD ,EDUV -RVHS ODULD 7TRUUHQW OH]FXD
ODWHX 9LFHQV ODULD 5RVHU 9LYHVY ODOHW ORC
OHOJRVD 9DOO ODULD 3LODU

5HODFLp G-DOXPQHV GH WHBFHW FXUV SULPHUD SURP

'HOV DOXPQHV TXH HV YDQ PDWUQFX®RW L6 PR & RPHDDA
VHIJRQ FXUV XQ WRWDO GH SHUVERDQHL SGIROPWAH Y BHED KX/
SHU WDQW HO WRWDO GH OD @DMHUFNO F)SHW KD HVWOMW G

/OLVWDW

$XUH 'XUEDQ ODU D 3LODU IDYHGD (VFROC¢ 5D
%DWOOH *LULEHW $QWRQL ORUD *DE¢V 5DF
&LIXHQWHY "RPLQJR -RV« /XLV OXURD) &DUULpPQ -R



)D:DQDV 9LWDOOD ,VDEHO 1DGDO 3RUWD -RDQ

JLJXHURO 7RUUHOOHYV ) -DYLHU $QVBRQDIEWD 2UWL] O
IDEUDGRU %DUUDIpPQ -RV« $QWRQLR DU B«UH] &DYHUR $(
/IDPROOD *LPHQR 7HUHVD 3XMDGDV OHO« 7HUHVL

'"HOHJDWYV GH FXUV

$TXHVW FXUV V=KD FRQVROLG B\ UMY HIQW D QWS R G +HIDBIX B Q/H ¢
TXH SHQVHP TXH «V YLWDO HQ XQNQHM®WYX GLXA\D GRPXDQDXSINUWW L
GHOV PDWHL[RV UDX HQ OD UHGQHIDAL 15 URBIHUB BN PR G U OL HDDPU
SURIHVVRUDW L HOV "UJDQV GH JNDRE@ SOD BURJIJUDWP D 7K
DOXPQHV SHUFHELQ OD VHYD SDWODWERPSREDu SHDQ VA QL P3SRUW L
O-HVWUXFWXUD GHO PDWHL[ GWD ADQRYIDLFRH VH[ GHOWR SRL P
HQ HO VHX GHVHQYROXSDPHQW

8QD DOWUD GH OHV WDVTXHV LPSRAWBQ®NOBIDGE KM VWA
UHSUHVHQWDFLY GHOV HVWXG GBQWWXBQW G HH 3R KRPR N \62Q |
SUHFHSWLYD O-DVVLVW2QFLD QHS/D WBW UF WDIAU p OETHX I6\RW HDVO XL
VHUYHL[HQ GH OOLJDP HQWUHGQD PRR BE UQW B IO TLX H COVT K N VWX V
DGUHO®DU OHV VHYHV TXHL[HV LRWRSRWWWHRW LQTXLHWXGV L

(V YD GHFLGLU HO FXUV SDVVDW VWX @LFCRAMEVD AFE HVRMWL HQ \
DOXPQHYV HOV TXL HOHJLULHQ MM\ K X\D UH®UDIMVHQWWNIDY W\ FIL
GHVHQYROXSDU SHU OHV PDWHL[HVSSHUX® GHW REFA BH GRWV
DFDG2PLFV DPE O-REMHFWLX GH GHROHDYY 8 D XSFOW/ DE XGIMWDWW
SHUVRQHV D FDGD SURPRFLp

$L[ DO SULQFLSL GH FXUV FRBRISRVKODE DOOXD® UHV KFROUY
HVFROOLVVLQ GXHV SHUVRQHVW VHQR | HKRK LGH ® HW MDIQWHIDQU LR
DTXHVWD IXQFLu

(OV DOXPQHYV YDQ FRPXQLFDU DHOWW KB RDGWQYDHQ H JILXNHV HHOUH

. 3HO SULPHU FXUV OD 6UD )HOLF.GSBE® *BRQOADL]J R « bhHI]G
$OHMDQGUH

- 3HO VHIJRQ FXUV OD 6UD ,UH@H 7 PHUXDPDNNG RH3ILDUHIUR Y% H OHX
- 3HO WHUFHU FXUV OD 6UD $QD 6DU5SD IDH® )/ BYPHEDRWFRC
$JUD+P D DTXHVWV HVWXGLDQWVT OB KHMYIHYPOUXRYD WBYU

IOX+GD L IUXFW IHUD HQWUN GBb OFGRRREHWDFLY L HOV JUXS
3HUILO GH O-DOXPQDW

$TXHVWHY GDGHV TXH WRW VHJIXD® LSQUWNHOQWSIHUVRQ B -8
FRQAL[HU E« TXLQHV VpQ OHV FDXVDHWWXGLWQWKH\Q K5 HSIRWV VR
EHQHILFLDU HO 3URJUDPD SHUHYDOWLIXS/OBI\O B RALLXVL WIDIGIW W |
FRP SHU WRW DOO’ TXH HV UHODFRRIQD DWPBSHID DAHY D X3HO DD Q



HO VHIJRQ GHV GH O-LQLFL GHO BQWDWD PD X HAMN Y\ USSRV !
7TDQPDWHL[ HUD SHWLW HQFDUDXH FRRP/BWLIHN & + B VO\DX G DIV (
$TXHVW FXUV FUHLHP TXH HOV UWUHPXOWDRDWNVFPRAKYFHQSB
LOWHUHVVDQWY SHU D WRWYV

'HV GH OD FRRUGLQDFLu HV YD BUGXUHW) DB HITXIDAK R Q MV L
TXH WRWYVY HOOV KDYLHQ GH GIOIRAUADU Y RVRX\Q W dXIHDV BDH XU N
SURIHVVRU D GH OHV PDW2ULHVDMY TXB HHVRNV B HXQU D RVSR_UF\
SHU GLYHUVRV PRWLXV SHU XQOHPDQ@Q®L D HRO«\5 U RITHR\NPHUF
O-DOXPQDW SHU WDO GH SODQRIQRDWD PG ROHREWO 5 WUH YXOD P
WDPE« TXH HUD FRQYHQLHQW GLVVBERWNXGHD QWEHYHVURWL
UHDOLW]DU OHV REVHUYDFLRQVHDVHREMH FSNULHMWH B WRHPQ Wb B
$ O-$QQH[ GH OD OHP"ULD LQFORHP HO PRGHO GH ILW[D

$L[ OD LQIRUPDFLp TXH SUHVRQMAKEWNVB VS D/UIHW X UWG M - |
OD ILW[D G-DOXPQH OHV GDGGHD/GEN FRMW WKHKXCGGRJIXDON WH
HQTXHVWHY VREUH DVSHFWHYV JHANHN MO E HO/ B/ XS LUDDMPRADY V
V-LQFORXHQ DSDUWDWYV UHODWRLPA\R BXOMAX B D O FGAHH O -\D\W IX

D 6H[H

$O SULPHU FXUV KL KD KRPHW XUV ZRQHVKRORHVHJIR
DO WHUFHU FXUV WUREHP KREPRQOFYV GRPHV KRPMW\RWDO

*5,),&

Per sexe

40+ 32

28

30+
15

201 12 1

10 6

08/09 07/08 06/07 Total

@ Home B Dona

(Q UHODFLp D FXUVRV SDVVDWV HQ\Q WHWPL DGR QBDW G
GRQHV HQ OD PDWU FXOD G-DOXPQRY «¥HO-BORPOIDPD G
FXUV PDQW« XQD GLIHU2QFLD D MXMRSHIHEQ KRFHV PW
GLIHU2QFLD $L[° LIJXDOD ILQQWDDRHUWXB X\QWVD F R QW XUPHH\
DTXHVW DVSHFWH DOV SURJUD RHW MW BMWOD UV RGV- D OTWK BIH|
OOXQ\ GH OD GLIHU2QFLD PDVVLYQ® DTMHVRAWHS HD O W\ HE\R
$L[T GRQFV G-DOJXQD IRUPD H® QRN WHHVSL RSWDADVEY
VHQWLW



E (GDW
3UHVHQWHP DTXHVWHVY GDGHV HQWIBE@ FRIWQGEHHIQY BQQH VD G :\

'H D

"H D
"H D
"H D
O«V GH

*5,),&

Relacié per edat

08/09 07/08 06/07 Total

IDe50a55IDe56a60|:IDe61a65IZ|De66a7OEIMéSde70‘

'"HVWDTXHP GRQFV HO IHW TXHHUDNPRQM RUQ B VGV B PKLPROHW
HQWUH L DQ\V OD TXDO FRVDFRQ GRKHRONQWR BPEOWHG -
IUDQMD G-HGDW SHUVRQHV TXHS MBI K\RV IWRHIDHIV RSEHOL J D K HF
HV WUREHQ DPE IRUG®D L HQHUJHFVEHY HQ GHIDNF QR OV DR
FRPSURYHP TXH KD DXJPHQWDW W DW BH HID QB BB WD G—BIG)F
HOV L DQ\V

F 6LWXDFLp JHRJUCILFD

3HO TXH ID DO OORF GH UHVLGDW IGH & CEARMXID® 05 HD DX B @
OHV GDGHV REWLQJXGHYV

*5,),&

Situacié geografica

Provincia
20%

Lleida
80%




"EYLDPHQW FDVL WRWV HOV D OXPRLKW DW V LGEH IUH QW
SREODFLRQV SURSHUHV FRP $OBLF®WI HSDEHMD D 6 X\GD/D!
NP GH GLVWC¢QFLD , HQFDUD KIXH DY LXODXRQD BAREMDHE L
WURED D P«V GH NPV GH OD ¥RXWIHNS FR®D\FL® QI\D ¥ FER
%DODJXHU

G 6LWXDFLu ODERUDO

3HO TXH ID D OHV RFXSDFLRQV VXD WD QEXHOWMWHVQ IVTHXC
OHV GDGHV REWLQJXGHYV

e LwxDFLL| U Fl QFL U FX_7RWI

-XELO
SUHMXE

(Q DF
$WXUI
OHVWUHVVD
$OW

*5,),&

Situacio laboral

08/09 07/08 06/07 Total

W Jubilat/da @ Prejubilat/da @ En actiu
O Aturat/da B Mestressa de casa @ Altres
*5, ), &
Categories
Empresari

8%

Funcionari/a

210 Empleat/da

44%

Directiu /va
11%

16%

g Empleat/da B Directiu /va O Técnic @ Funcionari/a @ Empresari




(OV UHVXOWDWVY PRVWUHQ FRP OMNUWDMRU D®D WW F @ RDIC
MXELODWY GHV L SUHMXELOP@HN GHW WRRW WL TNXHH HKQ FIOD) D G
OHV VHYHV SURIHVVLRQV +L KD QBLPE & N PH PWQLHDV 8V HO/MH
3HU DOWUD EDQGD L WDO FRRRWVY TXELED HODDUPOLMRULLC
SHUWDQ\HQ D OD FDWHJRULD G-WMBBOKDWD XU ERRP R R E
SHUVRQHV TXH WUHEDOOHQ R KM@ UDEHE DSODMWN. FBI Q70 RI
GHVWDFDU HO QRPEUH HOHYDW ®-QHWMKGRLLDD VW R HYLMRR ¢
FDUCFWHU W2FQLF DL[ FRP GLUHFW.XW G -HPS XM \VD-D/GX P
PHQRU HO WUREHP HQ O-DSDUWDWURSHPSUHVDULV SHU FRI

H 1LYHOO GH IRUPDFLu

&RP «V G-HVSHUDU HQ XQ W WROWRR BIVXE MWD Q) AV Q
G-HVWXGLV SUHYLV OD KHWHW RN QHXVFDW WRMWWD I X B WWO B HR
HVWXGLDQWY WHQHQ HVWXGLVLVHBXQGPHMW XF6 PY WMBBVLR
HQ UHODFLpy D DOWUHV FXUVRVWSHIQ GRQALYBORY BXIPBQY
UHVXOWDWY MXQWDPHQW DPE HONOFR®W QMM \D GXRIYIRY
SHUPHWHQ GHGXLU TXH SHUVRQHRVWKHGWH RHIAMV X B Q VWRILHADNF I
TXH VLIJXL W PLGDPHQW OHV EDUBRBHYW XDWHGERW BXS|
HQIURQWDU VH D HVWXGLV G HMWEBORD @BUDH $RIGMIDULH U -
P«V UHDO XQ YHOO VRPQL QR DFRPSOHUW

3ULPI
% D WL
OLWMDQV
6XSHU

*5,),&

Nivell de formacié

20+

15+

10

08/09 07/08 06/07 Total

B Primaris @ Batxillerat @ Mitjans/Técnics O Superiors




*5,),&

Titulacions

Secundaris

W Sense

34% Diplomatura
30% B Primaris
@ Secundaris

‘\v O Diplomatura
‘ Llicenciatura O Llicenciatura

Primaris 9%
27%

Sense
0%

| SHFDSLWXODFLp

6HIJRQV OHV GDGHY DQWHULRUYV VKHFH REY IBBIYDIW BGTHK 4
PLJ GHO 3URJUDPD 62QLRU KD YQUUDBWDVXHEWPEQFQDWBAR
TXH UHVSRQ DFWXDOPHQW D OMMW HGR:@D WE-HDQWIURHN H
UHVLGHQW D /OHLGD MXELODG®LR BUWMRBLIO® G I[E DWEL

(V FRQILUPD DL[” OD WHQG2QFLD VRYH DHOW IS U HR B\ DF B
DXJPHQW GH OD SUHV2QFLD GH GRQHMHHD BO QURBIODPG
OD WHQG2QFLD «V WDPE« OD SUHWXGEVMDWRFRQQRY RHG HD E
JLOQODOPHQW MXELODWYV GHV L $WHMXES CPRW \L FSR/U ROV
DPE O-DVSHFWH GH O-RFXSDFLu JERPD«VROPIDLWLHQGXD
FDUDFWHU VWLTXHV

/D SDUWL FG&S DR GEAWEHROYW Y PLS UMYVYHRQIVR Q V

&RP MD V-KD GLW HQ DTXHVWD MHRVHLDPEH® ORR QWR P
3URJUDPD «V YLWDO SHU OD FR @HROOP®WHL L3AR QWD QW
FRRUGLQDFLpE HV SURPRXHQ UHX@LEBOWHSNRBY GUXSMVFOPE\
DPE HOV GHOHJDWV L GHOHJDGHVQROLRFDN IORDQ T X I OF E@®
GHWHUPLQDGD UHXQLp SHU  WDPERXQWGHDMWE & OV \8 R WSV OO
DTXHVW VHQWLW ,JXDOPHQW HNWEYPN BGHSORUBUBR SQN VH M
UHDOLW]DU UHXQLRQV DPE ODVSTXUWWRFL XIVFR R GB/M GR LN @ L
HOOV HV FRQHJXLQ L RUJDQLW]LXLUHRGDRBORL I XHWYRE D&HM
GH UHIHUPDU HOV OOLJDPV SHHWFRID PRV W VRERNOAD QM) \U U
IRUPDFLu

$L[T FRP HQ DOWUHV FXUVRV L RARIPQDX®W QLI XD-DKIPH @
DPE HOV DOXPQHV L DPE HOV V HEW DAHSQMW VE R MAD Q R/E/ HOR/Q
FDGD FXUV XQD D O-LQLFL GHURMXUV XQD PAWGMH GRS HPE
G-DEULO $00~ HOV HVWXGQD/QWVFR VW OND G HSGRHEHDW R D @ QI H



LQTXLHWXGY DOO" TXH WURE BXWHHO R RWOHWP HQDHL WR MW HLN OSSR GIL
R DOO" TXH SHQVDYHQ TXH V-KDYLD GH UHVROGUH

(QWUH OHV SU SLHV LQLFLDWLYRW GOMDY @ XCPXV G Y IR\DIHHPF
SULPHUD YD WHQLU OORF DO M/IQBOH®HGLBULPEH TKQIGW LGH V
FRQVLVWLU HQ XQD UHXQLp HQLSIDO THKIDED HDG: RFEERIHHLVW I R H QWL
FRQWDFWH HQWUH DOXPQHV L GR\D HIDREK GIWOY G LDIS U IR QLD B
SHU WUDFWDU DVSHFWHYV TXH \GRW HAH BXQL W HI/H VXD Y% K P Y DI \¢
O-LQWHUFDQYL HQWUH DOXPQHVOGH®QBY®IUR/UW GLD ® OGH QAU I
7UREDGD 1DFLRQDO GH 3URJUDPBW RQV YIHXH HW CFHLO/HEH D Dt D
FXUV L OD SRVVLELOLW R\ W FRIIMXQWBY BBRWIWYH HO)\
GLIHUHQWY FXUVRV

3HU XQD DOWUD EDQGD HOV HW¥WRGLRQID\Q GWDW WQHE LY.
GH FXUV DO TXDO YDQ FRQYLERRUBEQ GDRLUH\GHRUBWRUIWDOD &
TXH YD FRQVWLWXLU XQD WUREBGDYPRORR RSMHNHY VH] S MU L
YLY2QFLHV QHJXLWV L VDWLVIFBFERQNESDKYHNVW GGHHDRDHY G
SHVWDXUDQW GHO &OXE 7HQQLW-DFWGDSHVY ¥HDU DSIU R LLAVDWYV
WDQW SHU SDUW GHOV DOXPQHW G ORIFRRR GV FRPL § HUH 6 DS
PDWHL[ HQ ILQDOLW]DU HO GL GDD SHRW YWD LIMHIV X G (BHDWH/QWED W S
WHUFHU FXUV 6U -RDQ 1DGDO HRUGD O BIREWDHOED | B WRJIW.IR V
SUHVHQWDW SHU O-DOXPQH 6U V-RDPAB ERUWB VR GGIL D H E DIUF
TXH KDYLHQ IHW HOV DOXPQHV GH VHJRQ GXUDQW HO FXUV

(Q JHQHUDO KDQ HVWDW GLYHUWFRW XDL\F MFH R HWX & FL & B BDA
G-DTXHVW FXUV HQ HOV GLYHWXPRWH V¥ R YOIXFINVHG HIDFVE PO VL P S
KDQ HVWDW HOV VHJ¥%HQWYV O[5 SN®RSRYMD DPE MO @Y HUHFDWDL
(ISHULHQFLD GH OD 8QLYHUVLGDMH®\GHY B XWHG&NVU TR FL FIRPP V -
P«V DPXQW 7DPE« OD GLILFXOWDHW OHW CB\OLQ O BIW B UBIYJ K Q DW
FRP SHU H[HPSOH OD «0HWRGRORR+D GGH S UW P HE DFRXQ \D F D)XGH
SULPHU PRPHQW VRO «HVSDQWD/MU -Y R QLD PAED DXCH GIHANSXIG D QY
D VXSHUDU VDWLVIDFW ULDPHQWHUS$®®VHKDV %G HRGWSYDGHH QS H
HVFDVVD YLVLELOLWDW G-DTXHVYMON HVWRS®/LD® RUD \KROALYHW
YDQ H[SUHVVDU

/D IXQFLY SULQFLSDO GH OD FRRRELEIDV LquV H®D DA XIHYN\R H ¥
GHVFRPSWDW SHU" WDPE« O DWIH WU T W LMQ DAR P HDEWR Y
HOV HVWXGLDQWY PRVWUHQ ODOWNDIN V QT BLYH\@ XG OHDQ V.LIDXDVF E
DFDG2PLFD QRYD HQ OD VHYD YL®@D 3HQ XQDTRB W VDR
FRPHQWDULY L REVHUYDFLRQV GH DD YMHERMGXWUVHYS HE WHHQV S
DOJXQV DOWUHVY VHPSUH DPE GOREPMBOPRUD S3H® RUURIDMD RD
H[HPSOH SRGHP DSRUWDU HO IHWR UG HD DE XV WG HFXDY G DG -G
HVWXGLDQWY HV YD GHFLGLU TKX(E H@® FPRIPV 05 B I RMEWH \GHHUOD L
WUHEDOOV SHU GRQDU P«V WHRSMVU K) ® BNDIDQYFBH B DGDXD GAD
SURYRFDYD QHJXLW D DOJXQV HWWOXGERPMQWDILLV PIREM H|
UHFRQHL[HPHQW GHOV HVWXGLV VC®WRUHBAQH OH QRYINMY HH R\E



G-DFRQVHJXLU PLOORUDU DTXHRPWIR @ VWXDEWY 6LOWR QYW
FRRUGLQDFLM" FUHLHP TXH VHU¢KRP GEFSE UNMDD O OCE RUH T X
VHQWLW

, «V TXH HQ XQD JUDQ PDMRULPD ®aQ ORWP GIIVW (G A R O3V R
HOO VH-Q VHQW SDUW IRQDPHRWD® DL FB @DNYWXHED XD
LPSRUWDQW HQ OD VHYD YLGD HID@WKB RIPQSE IUWT XHQD R QXY
GLYHUWLW TXH QR YROHQ PDUTDXH GBJQADR £QQDHWWMA B NQ FL

(Q PHP'ULHV GHOV FXUVRV SDVVIFERFH®WBD WIQF T XVH DHIOIK
HQV KDYLHQ IHW DUULEDU OD RSVDUFRWN WQWVXS 8 UPHWAN D
GHOV UHFHSWRUV DTXHVW UHSWH LGHD D YE@L YWD W D
HQFHUWDGD GLQV GH OD VHYD GMBIYWB QMRFLDOGLIRVH®\@HC
(Q DTXHVWD RFDVLPE KHP FUHJXW DX®HS R DWOWH PRIF AL RIGISL
GH OHV RSLQLRQV GH O-HVWXG UBYWBML [HQ PROINHD\O GML
LPSUHVVLRQV TXH HOV DOXPQH®ODQNV IGCHD IFXW D UVILE DHD D
OOHJLU D FRQWLQXDFLu

/D JRVDGLD GH PDWULFXODU PHQD@XOWRQDV RLOQFEG/L H
KD HVWDW XQD GHFLVLH GH OD TXNMKLAMK UBG XWORSVDERLU R R
G-KDYHU VHJXLW FDPLQDQW DFRUHDOPMD SHW OD TXRS H WL
'RQFV SRWVHU QR KDJX«V DQDW SDV JDLUH OOXQ\

*DXGLU GH OHV VHQVDFLRQV FRS$DE@EHYVLDUEHYHBPWOU \K
FRQIHVVR TXH FRVWD FRVWD WURHEDG HIHY LD O BKRUMWNIX G
QR HP SXF FUHXUH TXH HVWLJXOHR QGHRWW L G WVHLQD T X L Bl ®/\X €

+H DSURIXQGLW HQ PDW2ULHV +HFDBXGDWL +06 K3-P SO
FRQIHFFLRQDU UHVXPV HQ FDWDORH +H D XWD/U DO B [§ B B YNQ
PLOORUDW UHIOH[HV L FRQFHQWGUWDHALM ©OHR ¥R GRPSW QR XV |
+D HVYWDW XQ FXUV JUDWLILFDIGQD IFHWDDGHH XG DD IR @ UHU HH

3DURGLDQW XQD FLWD GH JRUUHBWHFSRBLAQFQOGULQLEHL
HVWDW SHU D PL FRP XQD FDS©DG®HFRBPERYDGH WP EROLFR
OOLOu KL WURER XQ QRX JXVW VRRDMLKVGBDURBROXV KR
FRQYHQFLPHQW TXH SHO IHW G-KDYHSXDPS@WD U YOH GRRP LY
G-DWUHYLU PH D RPSOLU OD P DYWHLFXODWE &H 2/3 IGIHG O D Kam)
LPSRUWDQW SHO QHQ SHWLW VXHTHQWD WIS R @M U BPW-IYL VH

9X00 GLU WDPE« TXH DEDQV GHHQWEDUHY GIIPFVFDXQ B VX §
SHU" GHVSU2V GH SDVVHMDU PH BHWLY HW SBU WQLMW GHQV X\@
TXH QR P-HVSHUDYD SHO VHX H[FRBHIDHFQW XM U B WGH H\KP
SHUVLVWLU HQ OD OHFWXUD/ 1QBHI ODXMDWHD[ G QG 0D OR. EEXIE
GLQV GH O-REUDGRU XQLYHUVL@WWXHL[RGLFHDOD SSIRM HRF
HQFDUD P«V HQOOG¢ GH OD SHU FO®IISFLRIQDXH VHRFE SR UMDDT B HJ K\
VXSHUIOX HQ DTXHVWD HWDSD MXELODU UHFHQW HVWUHQI

1R YDLJ WHQLU RSRUWXQLW DWIQG-NVRPOH/GDO B HVMW X G HY
FRQVLGHUR DIRUWXQDW GH YLXUWD@+HVXH OO I H Y5 D DPQ
DQLPDQW PH D PDQWHQLU PH HI{HQWF H® YLDPD O(S HAH X HFIDR. U

0-DJUDGDULD WUREDU OD PDQHUD-EH WOE HU BRPSRIGWIV
FRRUGLQDFLuy SHU WRW L SHU WDQW

-DXPH ODUF 7TRUUHQW *LQ« $OXP 1



(O FXUVR KD VXSXHVWR OB G OHOXP QOGR! HOD ADUQ W X OF
SRU GLIHUHQWHY PRWLYRV TXH HQWHEUMY W« LRIN DRIXP GV PG®K
FXUVR VRQ ORV PLVPRV TXH L Q IDFFLHD UIR @ BIN W RYRNV WX\ HR&/DKV R
VLIJQLILFDWLYR \D TXH SUHVXPRGRY PIHD WXD WO/ORI JD'RH RRAS F\U R
VHD \ SRU OR WDQWR VHJIXLDWPRY MXQWRV KDVWD HO ILQ

/DV DVLIQDWXUDV LPSDUWLGDVRKID@ ODE R HiOHFQBEQWRVLWD €
HQ ODV &LHQFLDV ([SHULPHQW DXOM\Q LN SGARA HQRUHHM [WEUHD R U G
KRUDV FRPSDUWLGDV PXFKDV \ GH JUIDADRW DHFIXOH GRYX @DV F
VH LPSDUWLHURQ HQ ODV DXODWD ®OERMHQARPE RIRIWIRMHR 8 OR
ODV YLVLWDV FXOWXUDOHV D@ QRQ WWHFV DREWVWYL R V 6 DRG A N URIXODIP
HO LQWHUFDPELR FRQ DOXPQRVJBN OD TBQLHMHUW MEOYG FGRH %1OU S
DFRPSD3*DU HQ ODV YLVLWDV DHO® REH XH @HI00@™D XH G HO DO 03D BU L L
TXH SRVWHULRUPHQWH FRUUHVSRQGIRPRVGHMLEBRDGERJIXDY @/
LQROYLGDEOHYV UHFXHUGRYV SRUU®YX DPDEOH \ FEOLGD DWHQF

'XUDQWH HVWH WHUFHU FXUVR \RY IREMFRWQYRVYXRCRFBYER RV
WHQHPRV OD PLUDGD SXHVWD HQDEPHR@WLEBREESRVRO HACEAH
XELFDFLpUQ DO &DPSXV GH &DSSRQ®H GR®EH H3L DSROE UHER P H
PHGLRV TXH QRV D\XGDUE£Q D D ®FID\QWXE IHROV | 6 QDIOR G H HHY WIR\R C
(VWH KHFKR FRLQFLGLUE FRQ ODXFEOBWWRUDBELRQBIWOGH GURJ
8QLYHUVLWDULRY SDUD OD\RUHV HQ QXHVWUD 8QLYHUVLGDG

5DIDHO /IDYHGD (VFRO¢ $OXPQH Gt

3HU DFDEDU QRP«V YROHP DIHJLQWYVQWR EGDBIGOINVL BRWH IUHD/AL
KDQ SRUWDW DOV HVWXGLDQWRDD6POQMRULFRRQVXDH D OT 8H RIW
WUDY«V GH O-HQTXHVWD VREUHDOB SDOWUDF&H GBOUBYBRVE
DOXPQHV KDQ GRQDW D OD SUHJX@WD XV XD $R/UMDWML PDFD
YRV HQ HO 3URJUDPD 62QLRU GH @D\ GEMH YV XIOMFD W E WA\ KWL W \
TXH FRQVLGHUHP PROW LQWHUHVVDQWYV L VXJJHULGRUYV

&RP HV SRW FRPSURYDU KL KD PRWQWIDFDRGW TFRP O M SIHWD
GHVLWMRV L GH WRW WLSXV RFLDEAPLFXEWXSBDOWR ®DONMW VY H
KR SRGHP UHODFLRQDU DPE HOVGRHENHEWNVXNOGSOLBURIEDS W
REVHUYDU FRP DPEGUV HL[RV HOVIGMIDWL\REMHBPW L %W OXQ PR
DOXPQHVY HV WUREHQ I¢FLOPHQW L GRILHLAHDAF L DX K6 pITDX HB\OWAD VI
3URJUDPD 62QLRU GH OD 8QLYHUVLWDW GH /OHLGD

/IHV SULQFLSDOV PRWLYDFLRQV S6*@ LR EFXVHIRWD HAH GY ROV ¥
VuQ

- 3HU GHVFREULU QRXV FRQHL[HRAWQWY L IHU QRYHV UHODF

- 3HU VHIJXLU IRUPDQW PH L LQIRUPDQW PH

- 3HU DSUHQGUH VDEHU L HVWDU OKVGHID @GH WWHWY RWHQ L T X

- 3HU FRQWLQXDU DFFHGLQW DONMOWKHPORY GHO VDEHU L O

- 3HU RPSOLU HO WHPSYVY OOLXUH GH IRUPD HQULTXLGRUD

- 3HU YLXUH L DSUHQGUH DPE PROWD LOyOXVLpu

- 3HU DSURILWDU HO WHPSV OOL&G@HHVEHEROODGEGH PROWYV D



- 3HU PDQWHQLU XQ FHUW JUDX GVNLWRQFRQWLREXWD T XAV
TX2 P-DJUDGD

- 3HU HQJUDQGLU PH L HQULTXIRXGWXUQDOYHOO SHUVRQI
- 3HU XQ DIDQ\ G-DSUHQGUH L SRV XRELYHIUNDW DAMHV W XC

- 3HU FRQWLQXDU DSUHQHQW UHOD HHRYQD UWHEBWD REV RR
O-DPELHQW PRQ"WRQ

- 3HU OD QHFHVVLWDW G-DPSOLDWUIFRWHUPNPGE QIW VY HHLQV
PHYD IRUPDFLM

- 3HU SRGHU IHU XQV HVWXGLV TIXR SHBQRWRXWRDPDO
IHU TXDQ WRFDYD
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'DGHV VREUH HO SURIHVVRUDW GHO 3URJUDPD

(O SURIHVVRUDW GHO 3URJUDPD GBBQRMRMRV FIRWWR GSPHWG
8G/ WRW L TXH HQ DOJXQV FDVRNVNUVWXWNYECH®HFE®Q,VKHQHOQH"
TXDGUH VHI%HQW V-LQGLTXHQ GGHM GI&RHE V 0RO 63 Q RRAWWV TV RI
HO FXUV $TXHVWHYV GDGHW VERQWEHRRULPRYQRK SUR
OD 8G/ R WLWXODFLp VL HV WHWDE W [ KBFHD 8 W PIN § RUDOV TH
FDV GHO SURIHVVRUDW H[WHU 0%Q RQFELFHADO QRAGK DE Y WAL
PDWaULHV TXH LPSDUWHL[ FDGD SURIHVVRU D
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(V SRW REVHUYDU TXH KL KD UHSGHSBQWDPHQWW GH)
FRQFUHWDPHQW DTXHVW FXUV DAXWDWDGWHH S UGN S QWWDE-R
WRWDO GH 3HO TXH ID D ORI FDWRHIRW LG®H HDEWSGH HG SRV
WRWHV OHV GHO SURIHVVRUDW TRHV GMBQLPHU&DWBW®UC¢W
7TLWXODUV G-8QLYHUVLWDW SEPDWHGCGVLEWLEBLIXHV 3G R(IWHAVR/
G-(VFROD 8QLYHUVLW¢ULD L GURIHVIVREY GINV$QRNHLVD W
WHQHQ UHSUHVHQWDFLp GH OHV UXDONMWRMWWUREHPBRURIBVY
&ROYODERUDGRUHYV SURIHVVRNMESXOIDWDW2ULNIRIHVYRH V-
PDMRU SDUW G-HOOV L HOOHV VpuQ GRFWRUV HV

(O QRPEUH WRWDO GH SURIHVVRMY W DT ¥XIV WDW. R5S-D U W PY
HO GH PDWaULHV KD HVWDW GHDOJ$QHVYRDW3UW HIVX K LH QD
G-XQ SURIHVVRU FRP HV SRW FEPSURRM B QVBEQW BISDHW OF
OHV PDW2ULHV DO FDS WRO ®HED W OB RE @ IK-QK\D SARQ BW
WLQJXW DO VHX FCUUHF GXHV UYNQIDFPRMW XEH \p HEBREDD X DG +
FDWDOWOD WDPE« OD SYRHHNIY RUDD G WX W KDWIDWWLFLSDW
G-DTXHVWD PDWaULD ELODV SURI W RONBGXD LLPSDUWLW X
DVVLIQDWXUD D¢MWHORHJFAIRO VYV DOWLIXHV GH OD OHGL WH



&RRUGLQDFLp L FRQWDFWHY DPE HO SURIHVVRUDW

6-KD HVWDEOHUW XQD UHODFLODH¥RRU®IDQDFLQWHBUDSHR
6-LQWHQWD PDQWHQLU HO FRHWDX¥FA H \P LV} D QEBHN\Q WOD N V HNAL \
OD YLD GHOV PLVVDWJHV GH FRWRUM XJH OFHLIFNWUDQQ A V LU WREIUR Q
TXH WHQHQ OORF HQWUH DTXH\WQDFIWR ISIVYHRWDMN LW O B EDRR
O-REMHFWLX SULQFLSDO GH IHYL \M DWAH DX¥LDRGR® WT & H VO HHW DHFFN
TXH ID DOV SURFHVVRV L UHVXODO®X\P\QBW GHLY DWXPE& pH O H®
TXDOVHYRO DOWUH DVSHFWH TXHIUHNY &R GWR.GMH B D Q[IDFE M & DAXLU

(O FXUV V-KDQ PDQWLQJIXW FBE YHOUBHR IHMXRURQ/ C
DPE O-HVWUXFWXUD HVWDEOHUWDORMDUHRQRLQ\S -DYWANDRUY L
GH ILQDO GHO SULPHU TXDG UL PH\AYRWHD \W R ® OR FOHWMRIV KHDO DFWF
KR IDU¢ GXUDQW HO Q TXDGULRMWWUIWHIE LSH UQWRDWDP D R Hu DI B HS |
VREUH OD PDU[D GHO FXUV L O-RQKP@IW $T 0D HGKMUR QR F
VHIJRQ TXDGULPHVWUH V-LQYLWDH@® TXRX OS-DRIH WHR ELBIY W DL
DOJXQD PDW2aULD DO 3URJUDPD SMH SVLFHPU GFIRCSU LS\H UQWAB D Q
FDUDFWHU VWLTXHV GHO SOD RJIHLWWXGRFWHQVEHW GRF DR® RG
G-DOXPQDW DO TXDO KDXUDQ G-DWHQGUH

$EDQV GH OHV UHXQLRQV GH VHEXUWHIDW \LDWVY DWODGIF IY|ID GH
FRQMXQWD DPE WRW HO SURIHWDROUGW GIRIAOU VX @B VQRXXSHV
GRQFV HO FXUV OHV UHBQHRWQVDMHOHEUDGHYV K

D GH MXOLRO GH DPE WRWIHOPIURIQGVNRBUDW GHO 3UR

THPHV WUDFWDWYV SHUILO GH O-1DSOKNH@PW S HMH V&K REO\R
FDOHQGDUL DFDG2PLF SURJUDPHV ZHE GGHO BBVMLIQMIDPADX
SODQLILFDFLyYy G-DFWLYLWDWYVY FRPSOHPHQWCCULHYV

E GH JHQHU GH WUHV UHXQRLRIQ VD RHEQ H3OL ISHWRHI @ WVIRRIWD
QL HU FXUV

7HPHV WUDFWDWYV OD 8G/ FRP D VG GH38URBMU FRQ
LQWHUFDQYL DPE DOXPQHV GH OD SIURFHOELPIHIDE SSHHU 9DX
HQTXHVWHYV G-RSLQLH GH O-DOXPWDW[GWOGCHBIRQUVXBIE U
GHO SURIHVVRUDW V2QLRU DYDOMUDFI[PDWAHQMYVDQGKPQ H
TXDGULPHVWUH

F GH MXQ\ GH WUHV UHXQDRQVDHAR KQIHURMHW WRUD V
QL HU FXUV

7HPHV WUDFWDWV UHVXOWDWVDREWYQHEWYHSWE VS GRIHY
H[FHOYOHQWY VDWLVIDFFLy 8HOY DOXPWHYFBRUYWLFGE,
FDQYLV SUHYLVWRVY HQ O-DGVFUDRBBLA2Q LREL FHIF ISWW & $IHOU
LQIRUPDFLY VREUH OD PDU[D GHFXBORWID QLWDPMWDRLQ GH BUI



8QLYHUVLWDULRY SDUD OD\RUHRND IDJ FGHHOOH E U D WD YD/@XD K
DOXPQHYVY GH OHV PDW2ULHV GHO Q TXDGULPHVWUH

(Q OD UHXQLM GH WHUFHU FXUV HY YWDR IHR/QYRRIBPDA
V-LQFRUSRUDU¢ SHU SULPHUD YNWJDGD DO 3URJUDPD

/D IRUPDBSIWREGHO/RURWI VVRUDW

/D IRUPDFLU GHO SURIHVVRUDW H®& HH OP 3DRWHDLA DG GRaFF QR
DVSHFWH GH YLWDO LPSRUWCQFLDFLP 8GO SWHRP U RIB VN
JHQHUDO SHU WDO GH TX2 OD GRFT¥DROLWDIWL ®HPOWRL[
DTXHVW SURJUDPD DGUHODW D R@WXPRHIWMW BAH @ DU B ¥ B/HHIR
SURIHVVRUDW TXH DFWXD DO SURQUD PHJSHWXGHE[L 5 - K QT )
UHFRQHJXW SHOV HVWXGLDQWYV HNRIRQH\X HP\RW M\ 5 +HRS DRIV
FRQVLGHUHP TXH O-HVSHFLILWD WXB -HJ XSHMNVHNVWR X B WD Q R
G-LQLFLDU VH HQ FXUVRV HVSHIELPSPK@®WW\GBHSDWVPD G
DTXHVW WLSXV GH GRFa2QFLD

$L[ DTXHVW FXUV HV YD SURJUDBDXHYNMUD VRUPQPD LYAHH B
JHVWLRQDGD SHU O-,&( (Q DTXHWHWRSREIMMAA L PISYD WYWL BUGIHE
G-LQLFLDFLp L XQ DOWUH G-RIUDRNVXTDOCGHL AHHRWXIBWHO SURIF
DVVLVWLW DO SULPHU (OV FXHWWRVLYD@GWFWXEOBRFHHOV
O-HQF¢UUHF DOV PDWHL[RV IRUBPWGR WODVGHW RE WV @IXWHIC
GH PDQHUD TXH HOV SHGDJRJV L HH®MUWYDIYQ GRQED FOLRIUG|
-XDQ /LULR &DVWUR GH OD 8QLOYDHAURAKIOGEDHQ 8 H RQ VW VQ /D VI
DPEGuV FXUVRV HQ OHV GDWHV LQGLFDGHYV

6-KL YD LQVFULXUH SURIHVVR DO WHE V6 TXIHR Q R SIRUP M/C
Q'PLQD GHO 3URJUDPD $0 EXUV B DSSURFHVIR] DOV HHXQV HPR
PD\RUHV &XUVR GH LQLFLDFLuQ®° DIREUXYD GS$I\GH VB 6 E L DEX
SUHVHQFLDOV V=KL YDQ LQVFWULDXNDDV SHUVR QWY LGWMLO
FHUWLILFDW $0 FXUV (O SURFIHDM K H ¢ @R DGPDOWRIH B
GH SURIXQGL]DFLuQ® V-KL YDQ PORRESEXQ BV D FR XSIDQ DW
UHDO GH OD GHGLFDFLp YDXVWHUGGDR PULPNBELR TXH DO F

&RP O-DQ\ DQWHULRU HOV FXUDRR WDV HS/FDW DPR/Q WV
YDOXRVD LQIRUPDFLY UHEXGD L QM- H[-SHRWW BDW FXBIWDLLPI
LQWHUHVVDQWY SHU DTXHVW WLSHKWI L®H GGRPEYQFQDWL BTX
WDPE« SHUPHWHQ DO SURIHVVRR QR ® GD RIW/D PID B NQLLR
FRQVFL2QFLD GH OD UHOOHY¢QFLW GHHIPYRQ WD BHD TX HV/DV'
HVSDQ\ROD OD TXDO FRVD FRO@WW4LEKXKXHY VDV OV W X\GLLE/L Of
SDUO¢YHP HQ HO FDS WRO DQWHULRU



(OV W WROV L HOV SURJUDPHVHIFMAHQWXUVRYV YDQ VHU HOV

(O SURFHVRHEHOPBYHQEL]DMH HQ ORV I

&XUVR GH LQLFLDFLUQ

OUGXOR , $SUR[LPDFLuQ D OD HEXRLFVQ GH DGXOWR

ID HGXFDFLpQ GH DGXOWRYV PD\RUHV FRPR FDPSR
FRQFHSWXDO \ SUEFWLFR

IHFHVLGDGHY HGXFDWLYDV GH ODV SHUVRQDV PELC

IDV XQLYHUVLGDGHYV GH PD\RUHV|FRPR LQVWLWXF
HGXFDWLYDV

OUGXOR ,, )DFWRUHV TXH DIHFRAD Q @XD WVRYHQGL]DMH
\ PD\RUHV LPSOLFDFLRQHV D OD KRUD GH HQVH3DU

O9DULDEOHV ELROMILFDV
O9DULDEOHV FRIJQLWLYDYV
9DULDEOHYVY VRFLRDIHFWLYDYV

(O SURFHVR GH BSUHRNH]BIKQHORY DEBX A

&XUVRSGRIXQBILADELARFLUQ

OPGXOR , /D LQWHUDFFLuQ GLGEFWLFD

IRV DFWLYDGRUHYV GHO DSUHQG\L]DMH DWHQFLPQ
PRWLYDFLUQ
/D WHRU D GH OD FRPXQLFDFLPQ HQ HO SURFHVR
HQVH:DQ]D DSUHQGL]DMH
/IDV HVWUDWHJILDY PHWRGROMJILFDV

OUGXOR ,, ([SHULHQFLDV GH DBUHQGL]DMH VLJQLILFD
'HVDUUROOR \ HYDOXDFLUQ GHWR\SUHQGL]DMH HC
PD\RUHYV

([SHULHQFLDYVY GH DSUHQGL]DMH VLJQLILFDWLYR
DSUHQGL]DMH PEV DOOE£ GHO DXOD
SHFXUVRV SDUD OD HODERUDFLuMQ H LPSODQWDFL
SUR\HFWRV VRFLRHGXFDWLYRYV
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/D TXDOLWDW GHOV HVWXGLV XBXKYHUNYWDQWY HQ MR
IRQDPHQWDO HQ O-DFWXDOLWDMV &BPQ&EVHAWD EXW DO MK KQ
HXURSHX FRP HVWDWDO L DXWRQVP BH W \DWD-EOHLQ M Q FG& luULH |
SURIHVVRUDW G-HVWXGLV GHLEOBQWWYHO -~ DWW J XURERVHHG W/
OD XQLYHUVLWDW HQ JHQHUDURJUD PI X1 QWRUVEIR VBRW T
G-DTXHVW FRQWH[W SHU OD TXDQ\ FRMPSGHRHGMWD FI YLK
SRVDQW OHV EDVHV SHU WDO G®DJPDWEW[IDU PO HXD OTLMAL
DOWUHV WLWXODFLRQV GH OD 8G/

(O FXUV V-KD VHJIXLW H @ DDQr XGHHWS D HI W DH D W 4
QHFHVVDULVY SHU DYDOXDU HGQGSOLPHRIORFUDOD TXBDQ LW
SHU QR PHQ\V LPSRUWDQW WRI @D TXDR®HWDW KIHH (0PI FLt
GRFHQWV L G-LQIUDHVWUXFWXWD LGHZ T3XHRPI LHIOPD S TRWH @&
UHVXOWDWYVY SHU DPEGUV WLSXV G-DYDOXDFLRQV

5HVXOWDWY GH OHV HQTMHE BURAEND BNDIVWIONARIEVY H H O

3HO TXH ID DO SURIHVVRUDW DCHMVWQBO HEH V RVGDI W
T%HVWLRQDULY D O-DOXPQDW G H @ O5QRHQWDDJ TOXH \DHNKIH \RVB \/ C
WDVFD GRFHQW G-DTXHVW L OHVFRRYWREPHWROBRDRUDHFW F
OHV PDWaULHV (O PRGHO G-HQPIXWNIWHYXMNWLOLWEDQYD « &
GHSHQGHQW GHO 9LFHUHFWRUDW GB @XDVOH@QADW H B VHIL C
HOV HVWXGLV RILFLDO GH OOALFEWF LYIRXUPDI BDUO@RSNGD U 3THXU-
GH /OHLGD QR HV ID FDS GLIHUXGEDWQ W UHO B T H O W \H \HW
UHODFLpY DPE DTXHVWD FRQVXOWDQRBIYHNMM 6 DUVH D/ PWP H
SRVWHULRUPHQW HOV UHVXO WDPA) KX 05 H VX D @/ L &/-DHA ’SHHQ @VID

(OV UHVXOWDWY G-DTXHVW FXUWQNVRPOHDIGD BRGHIUQGL
HVWDW PROW VDWLVIDFWRULVH SHU 8\GR ERN@I GIHY B DV RNVNW3N
SRGU¢ REVHUYDU WRW VHIXLW &RP DHPROWDW ® RAUDND
T%HVWLp <<V XQ ERQ D SURIH\GHRO D TXHO KD GIFW PWWAH
HQWUH HOV HVWXGLDQWY GHO SUGHAHU ~RREW HFR A GMWDH VHHC
FXUV

(Q JHQHUDO HV SRGU¢ REVHUYDLRWY RQVQISHOO DXGHI IV DWQ B
SURIHVVRUDW L DO GHVHQYROXSHDPHPEWSIBAVORQRW PBRF UHC
DOQOWHULRUV TXH DTXHVWD «V OD RAHMWDV GH- KFRE IDPTXGIL
SURJUDPD L WUHEDOOHQ SHU WDPREGXRIBOW MHNHOD DE H
PLUDQW GH PLOORUDU DOO¢ RQ REVHUYHQ TXH FDO IHU KF

7TRW VHIXLW LQFORHP HOV TXDH OHHW WPH WXVPD Q HW VG M DADHR
VREUH SURIHVVRUDW L PDW2ULHWFERODPWUHOVFRRVEMYV
TXDGULPHVWUHYV



(QTXHVWD G-RSLQLp SURIHVVRUDW L DVVLIQDWXUHYV

U FXUVY TXDGULPHVWUH U FXUQ TXDGULPHVWUH

, 9DORUDFLpy GHO GH OD SURIHVWUR

B3UHVHQWD HOV FRQWLQJXWV GH
FODUD L VLVWHP¢WLFD

(VWLPXOD OD UHIOH[Lp L SURSRU
SHUVSHFWLYHV

ORVWUD HQWXVLDVPH SHU OD PD'

&UHD XQ FOLPD GH GL¢OHJ FRQII

<V DFFHVVLEOH SHU D OD UHDOLYV
WXWRULHV VREUH OD PDWaULD

0DQW« XQ WUDFWH FRUWaV DPE C

3URSRUFLRQD UHFXUVRV TXH IDF
O DSUHQHQWDWJH
5HVSRVWD RSFLRQDO

&RPSOHL[ O KRUDUL HVWDEOHUW

<V XQ D ERQ D SURIHVVRU D
., 9DORUDFLpM GH O-DVVLJQDWXUD

(OV REMHFWLXV GH OD PDW2aULD
FODUDPHQW

6 KD FRQWH[WXDOLW]DW OMWRRW
GH OD WLWXODFLp

/HV KRUHV GH WUHEDOO TXHIFDC
VUQ OHV DGHTXDGHV DO QRPEUH Gt

6 XWLOLW]HQ P2WRGHV HILFDOR\
G HQVHQ\DPHQW DSUHQHQWDWJH

$ O-LQLFL GHO FXUV V KDNQWHL][
G DYDOXDFLp

(V GHVFULXHQ DPE SUHFLVLNVO [
TXH O DOXPQDW KD GH GXU D WHUP
O-DVVLJQDWXUD

/ DYDOXDFLy GH OD PDWaULD «V
PHWRGRORJLD HPSUDGD DO OODUJ

3HU D O DYDOXDFLpu GH OD PDW?al
HO WHX WUHEDOO FRQWLQXDW

6-HVWDEOHL[HQ UHODFLRQV HQV\
GH OD PDWaULD L DOWUHV PDWaULF
5HVSRVWD RSFLRQDO

/D PHYD GHGLFDFLpy D OD PDW2aUL
VXILFLHQW

(O FXUVDU OD PDWaULD KD FRQW!
VLJQLILFDWLYD D OD PHYD IRUPDFL

, 9DORUDFLY GHOUGH GBH SIUR IBIOWNIDQID> GH O -

3UHVHQWD HOV FRQWLQJXWV GH PDQHUD
FODUD L VLVWHP¢WLFD

(VWLPXOD OD UHIOH[Lp L SURSRUFLRQD GLIt
SHUVSHFWLYHV

ORVWUD HQWXVLDVPH SHU OD PDWaULD

&UHD XQ FOLPD GH GL¢OHJ FRQILDQ®OD L Wl

<V DFFHVVLEOH SHU D OD UHDOLW]DFLu GH |
WXWRULHV VREUH OD PDW2aULD

0DQW« XQ WUDFWH FRUWaV DPE C HVWXGLD

BURSRUFLRQD UHFXUVRV TXH IDFLOLWHQ
O DSUHQHQWDWJH
5HVSRVWD RSFLRQDO

&RPSOHL[ O KRUDUL HVWDEOHUW

<V XQ D ERQ D SURIHVVRU D
., 9DORUDFLp GH O-DVVLJQDWXUD GH O- DO

(OV REMHFWLXV GH OD PDW2ULD KDQ HVWD!
FODUDPHQW

6 KD FRQWH[WXDOLW]DW ODLRDWaULD GLQV
GH OD WLWXODFLp

/IHV KRUHV GH WUHEDOO TXHLOFDO GHGLFDU
VHQ OHV DGHTXDGHV DO QRPEUH GH FU3GLWYV

6 XWLOLW]HQ P2WRGHV HILFDORY
G HQVHQ\DPHQW DSUHQHQWDWJH

$ O-LQLFL GHO FXUV V KD/ GHL[DW FODUYV
G DYDOXDFLp

(V GHVFULXHQ DPE SUHFLVLp O DEDVW GH
TXH O DOXPQDW KD GH GXU D WHUPH SHU WDC
O-DVVLJQDWXUD

/| DYDOXDFLy GH OD PDW2aULD «V FRKHUHQW
PHWRGRORJLD HPSUDGD DO OODUJ GHO FXUV

3HU D O DYDOXDFLp GH OD PDW2aULD HV W«
HO WHX WUHEDOO FRQWLQXDW

6-HVWDEOHL[HQ UHODFLRQV HQWUH HOV FF
GH OD PDW2aULD L DOWUHV PDWaULFV GHO SOTC
5HVSRVWD RSFLRQDO

/D PHYD GHGLFDFLp D OD PDW2ULD KD HVWLE
VXILFLHQW

(O FXUVDU OD PDW2ULD KD FRQWULEX+W GH
VLIJQLILFDWLYD D OD PHYD IRUPDFLu



(QTXHVWDQEHRSURILHYV 8 R B DHW V. RDANDWIL JLQ D WAXLLTKD\D VRXXUUH/Y
Q FX{UW I TXDGULPHVWUH Q FXUW TXDGULPHVWUH

, 9DORUDFLp GHO GH OD SUR IBMWYR

3UHVHQWD HOV FRQWLQJXWV GH
FODUD L VLVWHP¢WLFD

(VWLPXOD OD UHIOH[Lp L SURSRU
SHUVSHFWLYHV

ORVWUD HQWXVLDVPH SHU OD PD'

&UHD XQ FOLPD GH GL¢OHJ FRQII

<V DFFHVVLEOH SHU D OD UHDOLV
WXWRULHV VREUH OD PDWaULD

0DQW« XQ WUDFWH FRUWaV DPE C

3URSRUFLRQD UHFXUVRV TXH IDF
O DSUHQHQWDWJH
5HVSRVWD RSFLRQDO

&RPSOHL[ O KRUDUL HVYWDEOHUW

<V XQ D ERQ D SURIHVVRU D
., 9DORUDFLp GH O-DVVLJQDWXUD

(OV REMHFWLXV GH OD PDW2aULD
FODUDPHQW

6 KD FRQWH[WXDOLW]DW OMWPRW
GH OD WLWXODFLp

/HV KRUHV GH WUHEDOO TXHLIFDC
VUQ OHV DGHTXDGHV DO QRPEUH Gt

6 XWLOLW]HQ P2WRGHV HILFDOR\
G HQVHQ\DPHQW DSUHQHQWDWJH

$ O-LQLFL GHO FXUV V KDNQWHL][
G DYDOXDFLp

(V GHVFULXHQ DPE SUHFLVLWWVO [
TXH O DOXPQDW KD GH GXU D WHUP
O-DVVLJQDWXUD

/ DYDOXDFLu GH OD PDWaULD «V
PHWRGRORJLD HPSUDGD DO OODUJ

3HU D O DYDOXDFLu GH OD PDW?al
HO WHX WUHEDOO FRQWLQXDW

6-HVWDEOHL[HQ UHODFLRQV HQV\
GH OD PDWaULD L DOWUHV PDWaULF
5HVSRVWD RSFLRQDO

/D PHYD GHGLFDFLpy D OD PDW2aUL
VXILFLHQW

(O FXUVDU OD PDWaULD KD FRQW!
VLJQLILFDWLYD D OD PHYD IRUPDFL

, 9DORUDFLpy GHO GH OD SURIBMYRD@D G |

3UHVHQWD HOV FRQWLQJXWV GH PDQHU
FODUD L VLVWHP¢WLFD

(VWLPXOD OD UHIOH[Lp L SURSRUFLRQD
SHUVSHFWLYHV

ORVWUD HQWXVLDVPH SHU OD PDWaULD

&UHD XQ FOLPD GH GL¢OHJ FRQILDQ®D

<V DFFHVVLEOH SHU D OD UHDOLW]DFLu
WXWRULHY VREUH OD PDW2aULD

0DQW« XQ WUDFWH FRUWaV DPE C HVWX

3URSRUFLRQD UHFXUVRV TXH IDFLOLWH
O DSUHQHQWDWJH
5HVSRVWD RSFLRQDO

&RPSOHL[ O KRUDUL HVYWDEOHUW

<V XQ D ERQ D SURIHVVRU D
., 9DORUDFLp GH O-DVVLJQDWXUD GH O-

(OV REMHFWLXV GH OD PDW2ULD KDQ H'
FODUDPHQW

6 KD FRQWH[WXDOLW]DW ODLRDW2aULD G
GH OD WLWXODFLu

/HV KRUHV GH WUHEDOO TXHIFDO GHGL
VHQ OHV DGHTXDGHV DO QRPEUH GH FU3G

6 XWLOLW]HQ P2WRGHV HILFDORY
G HQVHQ\DPHQW DSUHQHQWDWJH

$ O-LQLFL GHO FXUV V KDY GHL[DW FOI
G DYDOXDFLp

(V GHVFULXHQ DPE SUHFLVLp O DEDVW
TXH O DOXPQDW KD GH GXU D WHUPH SHU
O-DVVLJQDWXUD

/ DYDOXDFLp GH OD PDWaULD «V FRKHU
PHWRGRORJLD HPSUDGD DO OODUJ GHO F.

3HU D O DYDOXDFLpu GH OD PDW2aUJLD HV
HO WHX WUHEDOO FRQWLQXDW

6-HVWDEOHL[HQ UHODFLRQV HQWUH HC
GH OD PDW2aULD L DOWUHV PDWaULFV GHO
5HVSRVWD RSFLRQDO

/D PHYD GHGLFDFLpy D OD PDWaULD KD 't
VXILFLHQW

(O FXUVDU OD PDW2aULD KD FRQWULEX=+V
VLIJQLILFDWLYD D OD PHYD IRUPDFLu



(QTXHVWD G-RSLQLp SURIHVVRUDW L DVVLIQDWXUHYV

U FXUVY TXDGULPHVWUH U FXUQ TXDGULPHVWUH

, 9DORUDGHPOGHIU R HH 0 VORIV R | BRI

3UHVHQWD HOV FRQWLQJXWV GH
FODUD L VLVWHP¢WLFD

(VWLPXOD OD UHIOH[Lp L SURSRU
SHUVSHFWLYHV

ORVWUD HQWXVLDVPH SHU OD PD'

&UHD XQ FOLPD GH GL¢OHJ FRQII

<V DFFHVVLEOH SHU D OD UHDOLV
WXWRULHV VREUH OD PDWaULD

0DQW« XQ WUDFWH FRUWaV DPE C

3URSRUFLRQD UHFXUVRV TXH IDF
O DSUHQHQWDWJH
5HVSRVWD RSFLRQDO

&RPSOHL[ O KRUDUL HVYWDEOHUW

<V XQ D ERQ D SURIHVVRU D
., 9DORUDFLp GH O-DVVLJQDWXUD

(OV REMHFWLXV GH OD PDW2aULD
FODUDPHQW

6 KD FRQWH[WXDOLW]DW OMWPRW
GH OD WLWXODFLp

/HV KRUHV GH WUHEDOO TXHLIFDC
VUQ OHV DGHTXDGHV DO QRPEUH Gt

6 XWLOLW]HQ P2WRGHV HILFDOR\
G HQVHQ\DPHQW DSUHQHQWDWJH

$ O-LQLFL GHO FXUV V KDNQWHL][
G DYDOXDFLp

(V GHVFULXHQ DPE SUHFLVLNVO [
TXH O DOXPQDW KD GH GXU D WHUP
O-DVVLJQDWXUD

/ DYDOXDFLy GH OD PDWaULD «V
PHWRGRORJLD HPSUDGD DO OODUJ

3HU D O DYDOXDFLu GH OD PDW?l
HO WHX WUHEDOO FRQWLQXDW

6-HVWDEOHL[HQ UHODFLRQV HQV\
GH OD PDWaULD L DOWUHV PDWaULF
5HVSRVWD RSFLRQDO

/D PHYD GHGLFDFLpy D OD PDW2aUL
VXILFLHQW

(O FXUVDU OD PDWaULD KD FRQW!
VLJQLILFDWLYD D OD PHYD IRUPDFL

, 9DDRIUDE HiD GEHHO OMH SWIR IHW/FV IRHNANDR BXBDOG-H DO,

3UHVHQWD HOV FRQWLQJXWV GH PDQHUD
FODUD L VLVWHP¢WLFD

(VWLPXOD OD UHIOH[Lp L SURSRUFLRQD GLIt
SHUVSHFWLYHV

ORVWUD HQWXVLDVPH SHU OD PDWaULD

&UHD XQ FOLPD GH GL¢OHJ FRQILDQ®OD L Wl

<V DFFHVVLEOH SHU D OD UHDOLW]DFLu GH |
WXWRULHYV VREUH OD PDW2aULD

0DQW« XQ WUDFWH FRUWaV DPE C HVWXGLD

B3URSRUFLRQD UHFXUVRV TXH IDFLOLWHQ
O DSUHQHQWDWJH
5HVSRVWD RSFLRQDO

&RPSOHL[ O KRUDUL HVYWDEOHUW

<V XQ D ERQ D SURIHVVRU D
., 9DORUDFLp GH O-DVVLJQDWXUD GH O- DO

(OV REMHFWLXV GH OD PDW2ULD KDQ HVWD'
FODUDPHQW

6 KD FRQWH[WXDOLW]DW ODLRDWaULD GLQV
GH OD WLWXODFLu

/HV KRUHV GH WUHEDOO TXHIFDO GHGLFDU
VHQ OHV DGHTXDGHV DO QRPEUH GH FURGLWYV

6 XWLOLW]HQ P2WRGHV HILFDORY
G HQVHQ\DPHQW DSUHQHQWDWJH

$ O-LQLFL GHO FXUV V KD/ GHL[DW FODUYV
G DYDOXDFLp

(V GHVFULXHQ DPE SUHFLVLp O DEDVW GH
TXH O DOXPQDW KD GH GXU D WHUPH SHU WDC
O-DVVLJQDWXUD

/ DYDOXDFLy GH OD PDWaULD «V FRKHUHQW
PHWRGRORJLD HPSUDGD DO OODUJ GHO FXUV

3HU D O DYDOXDFLpu GH OD PDW2UJLD HV W«
HO WHX WUHEDOO FRQWLQXDW

6-HVWDEOHL[HQ UHODFLRQV HQWUH HOV FF
GH OD PDW2aULD L DOWUHV PDWaULFV GHO SOTC
5HVSRVWD RSFLRQDO

/D PHYD GHGLFDFLp D OD PDWaULD KD HVWLE
VXILFLHQW

(O FXUVDU OD PDW2ULD KD FRQWULEX+W GH
VLIJQLILFDWLYD D OD PHYD IRUPDFLu



5HVXOWDWY GH OHV HQTXHVWHMEBRSLQLy VREUH HO =:

(Q JHQHUDO KHP YLVW FRP HOV DIOXP ¥BDW KD @ PRMWSHDW
SDUW DFDG2PLFD GHO 3URJUDPD 3HIRIFDORVDEHU PRWIUkK
TXH MXQWDPHQW DPE HO T%HVRFAKRQDXIWUDWREGH GBGBXPY
DO SXQW V-DFRVWXPD W D PE H DWREMXDMWDA OQDW K HX/
UHIHULGHV D OHV FDUDFWHUUDWAHGHBWRJOD DI 3BEHVIWORF
LPSRUWDQW VDEHU FRP HOV GRUSDQWDVEEDIXHYV WWVXB WX
GHVHQYROXSHQ HQ HO VHX FRQWH BN HVHIQQWHRVSE® B WGV LF
DOWUHV FRQVLGHUHQ EHQ UHVROWYV

$L[T SRGHP REVHUYDU FRP HQ JHIQPEUH® VH\KRDQ UGV |
SUHVHQWHQ DOJXQHV REMHFFLRQOWN SN 6WNXXUH VD UB GODHAL R Q@
DXOHV OHV VHYHV FRQGLFLRQW® HO WV VOWLYI DQ RLGE
VHQWLW GH IRUPD JDLUHE« XQ®QARPBFBY) DO WD HS ISWQ ML |L
PDWHULDO GLGC¢FWLF XWLOLWHDIW $SHEHO MY IpIQ UHICHAPH GPV
SHUPHWHQ PLOORUDU HO 3URJUDMD [ XMRMR ®BLTHKGWO OHE
TXDQ HV SRW SRVDU UHPHL VHPSWIHEBE® OD PHVXUD GHO S

$TXHVW FXUV DTXHVWD FRQVXOWDUHKDOHWWIBW SHRJ WO
FRRUGLQDFLp GHO 3URJUDPD HXHRXMEKU 6GNWMD WHBIHYDL
AXDOLWDW GH OD 8G/

$ FRQWLQXDFLy HV SRW YHXUHDO®SHF¥FWOGIRUDHIR @ W DHIXV
GHOV T¥%HVWLRQDULYV

Alumnes enquestats
1r curs: 14
2n curs: 15
3rcurs: 12

Enquesta sobre aspectes generals

Programa Senior
Curs 2008-2009

I. Valoracio dels mitjans en general (de I'1 al 5)
1rC 2nC 3rC

1. Sobre les condicions de l'aula 3.2 2.6 2.0
2. Sobre els horaris 4.1 3.9 4.0
3. Sobre els mitjans técnics 3.6 3.9 3.3
4. Sobre el material didactic rebut 8.8 3.7 3.4
5. Sobre el conjunt del programa 4.3 3.9 4.5

Il. Prospecci6 per al futur (per nombre d’alumnes)

Aspectes que caldria conservar

Horaris - 4 3
Material didactic - 1 -
Conjunt del programa 5 4 7



Aspectes que caldria renovar

Condicions de 'aula 5 12 11
Mitjans técnics - 1 -
Material didactic 1 - -

Aspectes que caldria ampliar

Condicions de l'aula 1 - 1
Horaris 1 - -
Mitjans tecnics 2
Material didactic - 5 4
Conjunt del programa 1 - -
Guia al principi de cada assignatura 1 - -
Sessions practiques (tallers, laboratoris,...) - 1 -

Aspectes que caldria reduir
Horaris - 1 2
Treballs o proves finals - 2 -

Ill. Les expectatives en relacié amb el Programa s’ han complert?
Si 13 14 12
No 1 = =

5HQGLPHQW DFDGaPLF

(Q JHQHUDO SHO TXH ID D DTXHE VD HDW SHOFAHY GH D ¥ RWIBV B €
VXSHUDFLKE R QR GH OHV GLIHUHMKFGWR XRHWTEX HHN O HY/L SHRGW F R
FXUVRV KD HVWDW EDVWDQW NGO KD DRE WERR YXON QIRRWVID P OW MSIH L
PDWaULHV L JDLUHE« HQ WRW VDMOM D8 8 HBWH \K ID X D ODXO®X\P\Q HLV
P«V GLILEFXOWDWY HQ VHJXLU QBKRDKIDDGSEOWXHWW TSHUV-KL
PROW L KDQ REWLQJXW UH YV XRRVDW\D H{F X I0g DDA H O DF TXDXOW

7DQPDWHL[ OD GLILFXOWDW WXGHYLUBQFLOHGDE O IX®V WW WX
SXJXLQ VHJXLU OD PDWHL[D PDW\W ARMSDQ\VHV AP SBIQVHVHO
FRVD VDEHP TXH SRW SURYRFDUQD® HGWWSQLY NG & D&~ BRMDOGR
TX2 O-DOXPQH QR KD OOLXUDWHW UR| EXDHD@]V. 4D P H QW H K [P B5\W a4
FODVVH 6L OD VHYD DEV2QFLGMEW® PRQVLKPDWR W RAVHY WD S
QR KD WLQJXW QRWD ILQDO H®@ WD TXHVWRO FFIRGRWV L @X%BILY WKKIEX U
PDWaULD 'XUDQW HO FXUV QV ¥BKNRY 8 R QDX HWOMXVHQWL)
TXH QR FRPHQFL HO QRX FXUV QR GBEDHFFRP BHEP GGHROPEW Q W\



$11(;26

ORGHOV G-HQTXHVWHYV

(QTXHVWD G-RSLQLpu VREUH D \DSHENHW JH B € BV W TTHP

(Podeu escriure en la llengua en la qual us sentiu més comodes: catala o castella)
|. Dades personals
1. Home Dona
2. Edat:
3. Lloc de residéncia:
4. Situacio laboral:
a) Jubilat/da Pre-jubilat/da
En aquests casos, podrieu indicar quina professié/ocupacié heu tingut durant la
VOSEra Vida [ADOTAI? ... .o
b) En actiu
En aquest cas, podrieu especificar quina feina esteu desenvolupant en 'actualitat? ....
¢) Mestressa de casa

(o )N (TS (1] o 1= Tod 1o 1 ) I PSRRI

5. Nivell de formacio:

Estudis primaris Batxillerat Estudis mitjans/tecnics  Estudis superiors
Podrieu especificar la/les titulacié/ons obtinQUAES?..........cc.vvvvevieeiiicceeee e,

L Y = L o] | TR PPRRRPR
7. TeNIU FIISINEIS? ..ttt e e e e ettt e e e e e e s bbbt e e e e e e e e e aanbbeneeaaeeeaannnes
8. Pertanyeu a algun col-lectiu o associacio? Si No

Tipus d’assoCiacio 0 COIIECLIUT .....uviiiiiiiee i sre e e e e e s sraeeeeees

Hi teniu algun carrec? (eSPECIfiQUEU-N0) ......eiiiiiiiiie e
9. Teniu ordinador a casa? Si No

Quin nivell de domini de les eines informatiques teniu?

Cap Mitja Avancat



10. Teniu alguna discapacitat? Si No

En cas afirmatiu, podrieu indicar quinga, Si US Plau?..........cccviiiiiiee i

12. Fins ara, considereu que s’han acomplert les vostres expectatives en relacié amb aquest
Programa i el que hi @Speraveu trobar? ...

Il. Valoraci6 dels mitjans en general (de 'l al 5) *

1. Sobre les condicions de l'aula 1 2 3 4 5
2. Sobre els horaris 1 2 3 4 5
3. Sobre els mitjans tecnics 1 2 3 4 5
4. Sobre el material didactic rebut 1 2 3 4 5
5. Sobre el conjunt del programa 1 2 3 4 5

[5: Excellent. 4;: Molt bé. 3: Bé. 2: Malament. 1: Molt malament]

[ll. Prospeccio6 per al futur:

1. En relacio als punts anteriors, indiqueu, si us plau, els aspectes que considereu que caldria:

IV. Altres comentaris o observacions que vulgueu fe r:

(O QRVWUH REMHFWLX «V UHFRSGLORORJUQIR GMDG b DP REQYBHWOOG HQ[BURBUYWDPD SHU W

SURIXQGDPHQW HO SHUILO G-HAMVOXORUD @ \3URIRGRD D MXH W MMAAHWVWX VPRWY UHDOYV
HVSDL SRGHX DIHJLU XQ IXOO

8V HVYWHP PROW DJUD+xWV GH OD YRVWUD F

/D &RRUGLQDFLp GHO 3URJUDPD



(QTXHVWD G-RSLQVYRBEWHL WEHNE PROWYV RN W L OHV

-+
w U g Universitat o . . )
N de Lleida Enquesta d'opinio a l'estudiantat sobre la doceéncia
Resultats per professor - assignatura
Professor: Any Académic: 2008-09
Departament: Quadrimestre: 1
Centre:
Assignatura:
Grup:

Enquesta de 1ri 2n cicle / Grau

Fregiéncies Diferéncies respecte les mitianes
1 2 3 4 5 Mitjana Dept. Centre UdL

1. Professorfa

1 Presenta els conlinguls de manera clara i sistematica. 0| | e o) W 453 0,83 0,40 0,84
2 Estimula la reflexié i proporciona diferents perspectives. o 0 1 8 & 433 0,77 0,31 0,81
3  Mostra entusiasme per la matéria, o 8 0 1 12 480 0,79 0,38 0,83
4 Crea un clima de didleg, confianga i treball o ) g 4w 427 0,55 0,08 0,59
5 Esaccessible per a la realilzacid de consultes i tulories sobre la matéria. |4 2 s B 4.40 0,60 0,10 0,65
6 Manté un tracte cortés amb l'estudiantat, o 0 a 3 12 480 0,82 0,36 0,64
7 Proporciona recursos gue faciliten l'aprenentatge. o 8 2/ 6 7 433 0,77 0,23 0,81

2. Resposta opcional

8 Compleix I'horani establert, o 0 o 2 13 487 0,75 0,51 0,85
&  Es un/a bon/a professorfa o o 0 85w 467 0,83 0,28 0,88

3. Assignatura

10 Els chjectius de la matéria han estat definits clarament. o 0 0 9 8§ 4.40 0,84 0,38 0,79
11 S'ha contextualitzat la matéria dins dels objectius de Ia titulacié. O 0 4 5 & 413 048 0,22 0,47
12  Les hores de treball que cal dedicar a la matéria sdn les adeguades al nombre de crédits o ¢ 2z 9 + 413 0,70 0,45 0,74
13 Swutilitzen métodes eficagos d'ensenyament-aprenentatge. [ 3,87 048 -0,01 0,47
14 Alinici del curs g'han deixat clars els crileris d'avaluacio. o ¥ E T 427 0,53 0,13 0,54
15 Es descriven amb precisid I'abast de les tasques gue Falumnat ha de dur a terme per tal de o o 1|9 &5 427 0,64 0,15 0,62
16 L'avaluacid de la matéria &s coherent amb ls metodologia emprada al larg del curs, o ¢ 1 & & 420 0,63 0,18 0,62
17 Per a l'avaluacid de la matéria es té en compte el teu treball continuat, Lol I 4.40 0,83 0,38 0,80
18 8'eslableixen relacions entre els continguts de la matéria i alires matéries del pla d'estudis. 0| | | o) 4.00 0,51 0,17 0,53

4. Resposta opcional

18  La meva dedicacié a la matéria ha estat suficient. 8| =0 ) A 4,00 0,24 0,05 0,26
20 Elcursar la matéria ha contribuit de manera significativa a la meva formacio. ¢ 0 1 8 & 4,33 0,66 0,35 0,64
Resum Ass./Grup Dept. Centre UdL
Nombre de fulls d'enguesta: 15 55 1.256 17.797
Percentatge participacid: 84 % 45 % 61 % 53 %
Nombre de respostes professor / grup: 15 s =
Diferéncia respecte les mitjanes
1. Professor/a Ass./Brup Dept. Centre UdL
Mitjana: 4,50 0,75 0,27 0,7¢

3. Assignatura
Mitjana: 4,19 0,64 023 0,63

Nota - Cal tenir en compte que les assignatures amb menys de 3 enguestss no &5 mostren ni &8 tenen €n compte per calcular les mitjanes.

*Les dades dels masters sén provisionals fins al tancament del curs.

03/06/02 2
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Signatura de 1'alumne
TITOL SENIOR EN
CULTURA, CIENCIA I TECNOLOGIA

CURSACADEMIC ...

ASSIGNATURA:

Fotografia

Adreca electrOMICA. .

Professio que exercerx o ha exercit.....

Estudis-prevasreabilzats: oo oo o oo i s S s s s

Any d’acabament dels estudiS. ...

Treballa si[ ] no [ ] Tubilat/da st[ ]~o []

Prejubilat/da SiD NO D Mestressa de casa SI |:| NOD

Es matricula per primera vegada en aquesta assignatura SD NO D
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INTERCAMBIO UNIVERSITARIO
Universidad de la Experiencia - Programa Sénior

SEMANA
del 22 al 29 de Marzo de 2009

Programa e actvidades

rtes, 24 de Marzo

09:30 Recepcion por parte de la direccion del Institur d"Esmudis Tler-
dencs (TEI). Acto seguido. conferencia: Una mtroduccion a la Llei-
da medieval’. a cargo del Dr. Joan Busqueta. director del IEI v profe-
sor de la UdL v del Programa Sénior.

Lugar: Aula Magna del IEI
10:30 Visita al Antiguo Hospital de Santa Maria. sede del IEL

11:30 Recepcion por parte de ias autoridades municipales v visita al Edi-
ficio v Museo de la Paeria de Lleida (sede del Ayuntamiento).

14:00 Comida en la cafeteria del Campus de Cap Pont.

16:30 Clase de la asignatura Salud v calidad de vida. a cargo de la profe-
sora de 1a Escuela de Enfermeria. Sra. Miguela Martinez.

Tema: “Habitos saludables”

18:30 Clase de la asignatura Fcologia a cargo del profesor de la ETSEA.
Dr. Luis Serrano

Tema: “Genética de poblaciones. Especiacion v teorias evolutivas’

rcales, 25 rz0

Lemdtica de lg maiiang: Lleidg v su historig

09:15 Salida en autobus urbano (Linea 12 parada delante Cines Lauren).

10:00 ita al entorno de la antigua catedral de Lleida. La Seu Vella
Exposicion historica en relacion con los lugares visitados a cargo
del St. Josep Tort, del Departament de Cultura i Mitjans de Comu-
nicacio de 1a Generalitat de Catalunya

14:00 Comida en la cafeteria del Campus de Cap Pont.

16:30 Clase de la asignatura Iniroduccion a g enologia. a cargo del pro-
fesor v endlogo. Sr. Xavier Picazo Marco.

Teme: “La elaboracion de vinos tintos’.

18:30 Clase de la asignatura Biologia y Sociedad. a cargo del profesor de
1a Facultad de Medicina, Dr. Enric Herrero.
Tems: ‘Microorganismos beneficiosos ¥ microorganismos da-
fiinos (2* parte)”.

Dominga, 22 de Marzo

19:58 Liegada a Lleida de los alumnos de la Universidad de Burgos y
fecepeion en la estacion de ferrocarril Lleida Pirineus. Traslado a
la Residencia Universitaria Campus. en Cap Pont.

20:30 Acomodacion ¥ aperitivo de bienvenida

Lunes, 23 de Marza

09:30 Acto de recepcion mstitucional a los alumnos de la Universidad de
la Experiencia de la Universidad de Burgos. Dara Ia bienvenida la
Vicerrectora de Docencia de 1a Universitat de Lleida (UdL). Dra.
Isabel del Arco. y en representacion del TInstitut Municipal
d’Educacio (IME). el 51 Jesns Castillo. Regidor d'Educacio i
Atencid a la Infancia. Intervendrin. ademds. Ias directoras de los res-
pectivos programas, Dra. Neus Vila (UdL) y Dra. Carmen Palmero
(UBU). asi como alumnos representantes de ambas universidades.
Lugar: Sala Victor Siurana del Rectorado de la UdL.

10:30 Breve recorrido por el Edificio del Rectorado de 1a UdL.

11:00 Salida hacia el Campus de Cap Pont

11:30 Visita al CREA (Centre de Recerca d’Engimyeria Aplicada). con
explicacion a cargo de su directora. Dra. Lluisa F. Cabeza v del
Dr. Marc Medrano. profesores de la materia Energias alternativas
del Programa Sénior

12:30 Recorrido por el Campus de Cap Pont (Facultades, Biblioteca y
Centro de Culturas).

14:00 Comida en la cafeteria del Campus de Cap Pont

16:30 Clase de la asignatura Jardieria ¥ Paisajismo. a cargo de la pro-
fesora de la Escuela Técnica Superior de Ingenieria Agroforestal
(ETSEA). Sra Isabel Bover
Tema: ‘Tendencias actuales en jardineria y paisajismo’ -

18:30 Clase de la asignatura Biologia v Sociedad a cargo del profesor de
Ia Facultad de Medicina. Dr. Enric Herrero.

Tema: “Microorganismos beneficiosos ¥ microorganismos da-
fiinos (1% parte)”

Jueves, 26 de Marzo

09:30 Salida en autobus urbano (Linea 14. parada Estacidn de Autobuses 1)

11:00 Taller practico: “Caracteristicas ecoldgicas de los ecosistemas
acuaticos’. a cargo de los profesores de 1a ETSEA v del Programa
Sénior. Dr. Luis Serrano v Dra. Cristina Chocarro. Duracion: 2h

Lugar: Laboratorio de Biologia de 1a ETSEA (Campus de Agrono-
mos). Edificio Principal. 1* planta

14:00 Comida en la cafeteria del Campus de Cap Pont.

16:30 Clase de la asignatura Globalizacion y sociedad iternacional. a
cargo del economista v profesor de la UdL. Sr. Ramon Morell
Tema: ‘La globalizacion a Ia salida de la crisis”.

18:30 Clase de la asignatura Climaroiogia. a cargo del profesor de la ETSEA.
Dr. Pedro J. Pérez.

Tema: “Visién global del cambio climitico’. Con la proveccion de
fragmentos de la pelicula de Al Gore "Una verdad incémoda”

10:00 Conferencia: “Angeles con misica ¥ policromia de Dios™. a cargo
del profesor e historiador del arte. Dr. Ximo Company. de la Fa-
cultad de Letras.

Lugear: Sala de Juntas de 1a 3° planta del Edificio del Rectorado.

11:30 Visita al Museo de Lleida. El grupo estara acompafiada por el
Dr. Ximo Company v los expertos del Museo.

14:00 Acto de clausura de las actividades del intercambio presidido por
¢l Rector de la UdL. Dr. Joan Viiias

Lugar: Sala de Tuntas del Edificio del Rectorado
14:30 Comida en la cafeteria del Campus de Cap Pont

TARDIE LIERE
21:00 Cena de despedida en el Restaurante Edulis (Dra. Castells, 36).



Sabado, 28 de Marzo

08:00 Salida a la visita al Conjunto Rominico de Boi-Taull en el Pirineo
leridano.

11:00 Liegada al Centro del CONSORCT PATRIMOMNI MUNDIAL DE L4 VALL
DE Bol. sito en Erill Ia Vall. Recepcion v palabras de bienvenida a
cargo del vicepresidente del Consorci. Sr. Manuel Marsol Fierro.

PROGRAMA DE LA VISITA CULTURAL:

Visita al Centro ¥ Museo del Consorci

Visita a las Iglesias de Santa Eulalia d'Erill la Vall, Sant Feliu de
Barmruera. Sant Climent de Tatll Santa Maria de Tatll y Sant Joan
de Boi.

Comida en el Hostal Pey de Boi

La jornada servira también para observar el paisaje pirenaico de la
zona. una de 1as mas atractivas de Lleida El grupo estara acompa-
fiado por la historiadora v arquedloga. profesora del Programa Sé-
nior. Sra. Montserrat Pérez Serra

Dominge, 29 de Marzo
10:26 Salida hacia Burges N d

IMPORTANTE -

Tadas las sesiones académicas de las tardes tendrin lugar enla
Sala de Juntas de la 3" planta del Edificio del Rectorado.

RUTA 1- RESIDENCIA CAMPUS - EpIFICIO RECTORADO (UDL)
de Lleida -
i - RUTA 2- RESIDENCIA CAMPUS - INSTITUT D'ESTUDIS ILERDENCS (IEI)

Vista del Pirineo de Lleida

Boi-Tail
Universitat de Lleida

+
X \lj/K Vicerectorat de Doceéncia

Programa Sénior

Ajuntament de Lleida

g sasee JINSTITUT
Rectorado de la UdL | 3 D'ESTUDIS
Diputacié de Lleida

Vista nociuma de La Seu Vella

PROGRAMA SENIOR E]E
Vicerectorat de Docencia. Universitat de Llerda (UdL)

Tictor S 35003 Liei Generglitat de Catalunya
PL Victor 5;%[‘3?8111-;!.]003 Licida D do Cultura o [1 v B
2153 i Miljans de Comunicacio |
semor@vd.udlcat

http:/ www. semor.udl cat

Nuestro agradeciuento a las personas e instituciones que han pres-
tado su colaboracion para que las actividades de este mtercambio +

hayan sido posibles. y. especialmente. a profesorado v alumnos v » U x Universitat )
alumnas del Programa Sénior. N de Lleida ‘
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UNIVERSITARIO

Sénior dela
Brograns Tsrunrertars de b Experencis de b T ere ad deBurgos

Del 4 al 8 de Mayo de 2009

10:30 Haremos unirame 3l Cangeo B2 Seutie prpara Sesembocar end Cangus

e San Awnaro

11:00 Tneorporadin a Goipo 1 FIEpara visita guiada o "Hosgitdl 1d Rey",
mﬂﬂmy"nmﬂhpmnsmhmma

12:00 Acbe aadémice con lela
Funta de Castilluy Lein, ahminos 1d FIE, muﬂm\hyalmmode
Universitat 1e e,

13:30 Trashde en urtobis ol Hotd Femdn Gonzilerpara d slmierso

15:45 Trashds e urbobis ol Minasterio hhl:armgad.emu

16:00 Visita uiada ala Carbga.

1800 Pa:en agiepurla duiad guiades por b profeson de Gesgratia Honana

Begofia Baral Santa Ollla.
12:30 mom

[Miarcoles, 6 de Blavel

o o B

BE LAy el
15 Salila ayiedela Residenca hac a1 Baz de Espaiia
:45 Salila en awhebiis hada Berdnga de Duero (Soria)
11:00 Visita giiada al Cendro de rberprotacién dela Culbrs Kby (CEINCE)
13:00 Vistta ala keaidad: Ban dela Cdegiahy, Callehfayory zoma Forficada.
14:00 Aderze.
16:00 Visits aa Frmits hMozirabe (sigho X1, dedarads Menmiedo Miskrico
Hacional en 1917)) de San Bandehio en Casilas leBerlangs.
18:00 Vistta giiada ala catelral dd Burge de Osmi.
20:00 Regreso 1 Burges.

Los yacias, de Ampuera v s

09:45 Salita en coche alTomidigio de mmaemmnm e Burgos)
paruvisihrla Siea de
10:30 Vintag\nthalos Vacimienius por d Brcf o de Baleonidogia José Migud

13 mmnm

16:15 Trashide a piel Cenro de Axtede Burgos (CAE).

17:00 Clsede Arte Contemporine " (laves pars eyposicin einterpretadin
4 Arte Condempurine” conl Profescra de Hiskia 3 drte Tra. Tiia
Hlar Akmso dbal

18:00 Taller "Ta creatinidad en d Arte Contempoxines” imparido park
Erofesors Almso Abad.

2000 Visiia guinida i Arco e Santa Maria, puerta prindpal dela rurah, para
isitark Sah de Foridady chjelos rdacionados con d Cil conla Ora
Alomse Ahad.

11:00 Tienpo Hhre.

18 Legals aBurosy sechi delos dbmnros dela itat de
]a]?shnmﬂd.[mlmﬂl "Rasa de Lima"'. Trashdoy

ala Thari: imjmnmu\h[:ml\ﬁnw

Rasuran®L.
16:30 Salidahadala Urivers
170 E\mﬂﬂm oom comganiencs de Burgos en d Patio deBandaras del huspihl

1 Mqumlehsmtmﬂaﬂsanﬂ.cms en d Salin de Grados dela
Facubtad de Dereche .

18:30-1930 Eh!eﬂe]ﬁsimlx[.n(d"mwﬂ.e]xmlﬂml Bunges " por d
‘Erof esox de Hiskia Metieval T, Bon Luis Mariines Garda enla Faculial
e Womarddades y Btucadion (Aula23).

19:30-10 30 I.'.Iueﬂeﬁ‘l(i "H » enlamanga" por d Profesor de Teoria e

lﬁmlehmmli Don Aliredo e Egwizibal
21:00 Cena 1a Residenca thaia " Candne de Sardiage .
1300 Mﬂnahmﬁa"s«nlmno"
[Iiaxtes, 5 de Mlavol

09:00 Salida a pie camine dela Vdversidad para visiar:
015 zzcmggmdo de Jaumne Perellé i Miré (Torref arrers, Segris, 1077 enla
Ad Carmen, abor de ohras enla Cateiral Nuea de D (1ME) e
hnsmmsn]ynm;mmsyms e Vendrdl,
Cervera... En 1065 pasa atrahajar a Burgos ¥ después a Salmanca, Expuso
en Barcdona en 1%y en Madrid en 1072 . Realiza imigenes refigiosas para
Tas Sglestas CarTnelitanas de Refnsa, Leim y Burgos

.48 FPeseodeis [sia, shiade enla 2oma ooddendal arelos puendes de Malabosy
de Castillaimela dudad con d harrio de San Fedro dela Ruente

exitica. Se(mmlm(mn,mm meramendles repartitas 3k Jacge
Ad pasec

1018 Mowashrio de ins Huelgrs (Vistta exterior). Este conumte gético dd siglo

naetno de S, Fenando, smammm sesitita d Tamad
Canpis de dero, al e se ahren dversas estandas comespniientes a b
porienia, hospeleda monistics y Lss cxsas delos cpdhne wilindas eh
achualdad por Batrimonio.

femnes & de Vvl

9:15 5aKda dela Residenca.
2:30 Viﬂhah(mlg\nﬂml)whwsmdelﬁsm.aumh Tiia.

Lena Iglesias Roueo
11:30 Visita al Evarno. yurdamiiente de Buzgos.
14:15 mﬂnﬂsﬂn]&]{mﬂmmu\(nmhamhmﬂml)mﬂma
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Treintaalumnos
en las aulas para
mayores -

B Ayer se presentd oficial-
mcnte ¢l Programa Sénior
que la UdL destina a los
estudiantes mayores de
cincuenta afios. Este afia
se han inscrito treinta per-
. sonas en estos estudios,
que estan orientados a las
personas que no quieren
estudiar una carrera con-
ereia sino que prelieren
arnpliar sps conocmientos
y'cultura gencral. .

Diari Segre, Juliol del 2008

M | 4

+
\U/ 2a PREINSCRIPCIO
' TiTOL SENIOR EN

CULTURA, CIENCIA I TECNOLOGIA
UNIVERSITAT DE LLEIDA

Requisits:
—Tenir 50 anys.
— No es necessita cap estudi ni prova d'accés pravia.

Preinscripcié:
—2n periode: de I'1 al 12 de setembre.
— 15 de setembre: relacid definitiva d’admesos.

S'oferten 30 places. En el cas que el nimero de preinscrits superi
aquesta xifra, es fara un sorteig en funcié del nimero de
preinscripeid, el mateix dia 15 de setembre.

Matricula:

Estudiants de primer curs (matricula presencial):
—De lalletra A a la lletra M: dia 23 de setembre.
—De la lletra N a la lletra Z: dia 24 de setembre.

—Dia 15 de setembre.

Informacié, preinscripcié | matricula:
Taw o Secretaria de la Facultat de Lletres.
Edifici Rectorat de la Universitat de Lleida. Planta baixa
' Plaga Victor Siurana, 1.
Tels. 973 702 147 — 973 702 064

Inici del curs:
— 15 de setembre del 2008.

Estudiants de segon i tercer curs (automatricula):

La Mafiana, 2/09/2008

Sesentainsaritos
enlos cursos para
mayores de 50 arios

B El curso académico
2008-2009 del Programa
Sénior para mayores de
50 afios de la UdL se
inauguré ayer con 60
| alumnos mafriculados. La

coordinadora de los estu-
dios, Neus Vila, sefialo que
“el objetivo es seguir cre-
ciendo y colaborar con
otros centros que también
imparten este programa,
como la Universitat Po-
| litécnica de Catalunya”,
Durante el acto se presen-
taron la memoria del cur-
50 2007-2008 y un libro
editado por los alumnos
del taller de escritura del
Programa Sénior y de Edi-
cion de Textos de Hispani-
cas.

Diari Segre, 3/09/2008

Diari Segre, 18/10/2008



Inauguracio del curs
2008-2009
PROGRAMA SENIOR
Universitat de Lleida
Sala de Juntes
2* Planta - Edifici Rectorat

17 & octubre de 2008
18:00 hs

Cartell inauguracio curs 2008/2009

La presentacion del libro ‘Uniformes’ tendra lugar el préximo 17 de octubre
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‘Uniformes’, un relat generacional

Un pro]ecte pioner reuneix estudlants d’edats dlferents per escriure un recull de d’histori

impressic i control de qualitat
Alcs Fan tngus J ‘opor- "Bl profsor Jullan Acsbrn i stors Lieda 2007
Toia de de I cecepel dors  tunittdaplicae e thniques.j-va

en  (2006:2007). una

experitnela ocupa, Uy

s similar b alumnes, que va_tat el pro

M-

dirigi.el-curs -anterior

Titulo Serio
rrmb U s il

 en Ciencia, Cultura

Bondia, 9/10/2008

Dos generaciones unen su
talento para elaborar un

libro de relatos en la UdL

LLEIDA W
La Universitat de Lieida reune
aestudiantes de dos genera-
clones distintas en un proyec-
to literario plonero en comun
llamado Uniformes que sera
presentado el dia 17 de octu-
bre. El proyecto, dirigido por
el profesor Julian Acebrin,
cuenta con la participacidn
de cuatro alumnas de la asig-
natura de Edicicn de textos
y cnitica visual, de la Licen-
ciatura de Filologia Hispani-
ca, que han editado un libro
con relatos escritos por los
alumnos del Tafler de escritu-
ra | matricutados en el Titulo

La Mafana, 11/10/2008

M Los alumnos de
Edicio de Textos
se encargan
de la edicion
y los del taller
de escritura,
del contenido

Senior en Ciencla, Culturay
Tecnologia para mayoras de
S50aftos. La puesta en pract-
ca de este proyecto requinid,
durante el primer semestre de
2008, estudiantes junior y se-

nior frabajasen de forma co-
ordinada para dar luz a Uni-
formes, un libro colectivo que
recoge diecinueve textos en
tomao al papel gue los unifor-
mes han jugado y todavia jus-
gan ennuestras vidas. Conla
publicacion del volumen, los
alumnos de ambas titulacio-
nes han hecho una recapitu-
lacion y memoria de las mate-
rias cursadas en sus respecti-
vas asignaturas.

El proyecto les ha permiti-
do a sus participantes expe-
rimentar |as principales fases
del proceso editorial, desde la
recepcion de originales has-
12 la encuademacion, pasan-
do por la comrecidn ortotipo-
grafica, lamaquetacion, el di-
sefio, la impresion y el con-
trol dela calidad mientras que
para otros ha sido 12 ocasion
de aplicar las técnicas de es-
critura que se siguen en la
elaboracion de textos nama-
tivos.



VIDA SOCIAL

Recepci6n a alumnos de la Universidad de Lleida. 12 universi
Mdeau@smlméwmmmpdémbsdummsdehwmndddeumamhﬁ-
cultad de Derecho, que estuvo presidid: Uni-
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Diario de Burgos, 5/05/2009

EL CORREQ..BURGOS fmtsisersio
Seccidn: Burgos
Pégina: 6

Fl a.lcalde, conlos alumnos del programa Senior de la expeﬂelﬂa“ih
R i egracion social
S s S

El Correo de Burgos, 9/05/2009

18 de marg de 2009

Una guinzena d'alumnes el Programa Interuniversitan de 'Experiéncia de la Universitat de
Burgos visiten Lleida en el mare d'un intercanyi

Una quinzens  dalumnes del  Programa
Interuniversitari de 'Experiéncia de s Universtat
de Burgos visttaran Lleida la setmana vinert en
=l marc dun intercanvi amb el Programa
Sénior de la UdL per a persones de 50
anys o més. Aquesta és la primera vegada
ue la Universitat de Lieida participa en un
programa de mokitat destudiants  séniors
Segons la coordinadora del Programa, Meus
Vila, si lacolida d'aguests iniciativa és positiva
Ia Ul es planteiara donar corfinuitat  aquest
tigus dexperiéncies

Durant la seua estada, que s'alargars enire els
dies 22 | 29 de marg, eis estudiarts de Burgos
combinaran les classes per les tardes amb
siferents activitats 10cliques durant els mating. £
programa s'aticula &l voktant de diferents
tematiques: les energies alternatives, Lleida
medieval, Lisick i ks seus historia, ecasistemes
AtUAtics | reflexions al voltant de Iart | Pestética

Alumnes del Graduat

Alumnes del Gracuat S2nior de ka Ul per a majol

Els alumnes visitaran monuments emblematics com ara la Seu Vella o la seu de 1B També coneixeran els diferents
campus de Ia Ll | slguns dels seus edificis com el Certre de Recerca dEnainyeria Aplicata (CREA). Un vistge fins ala
Vall de Boi per conéixer les ermites romaniaues declarades Patrimoni de la Humanitat per |2 INESCC posard el purt final.

Pagina web UdL, 18/03/2009

UDL. Una quinzena d’alumnes del Programa
Interuniversitari de I'Experiéncia de la Universitat
de Burgos visitaran Lleida la setmana vinent en un
intercanvi amb el Programa Senior de la UdL.

Bondia, 19/03/2009

» Intercambio con la Universidad de Burgos

LLEIDA ¢ Una quincena de alumnos del Programa Interu-
niversitari de I'Experiéncia de la Universidad de Burgos
visitara Lleida la semana que viene para realizar un in-
tercambio con el Programa Sénior de la Universitat de
Lleida para personas a partir de los 50 afios. Se trata de
la primera vez que participa en movilidad senior.

La Mafiana, 19/03/2009

AJUNTAMENT DE LLEIDA

Intercanvi entre universitaris de més de 50 anys

|LLEIDA] Bl regidor d'Educacid, Jesus Castillo, va rebre ahir a
la Paeria representants de la Universitat de I'Experiencia de
Burgos, que participa aquesta setimana en un intercanvi amb
el Programa Sénior de la UdL. una titulacié destinada exclu-
sivament a majors de 50 anys. L'lnstitut Municipal d’Educa-
cio aporta professorat per a algunes matéries.

Segre, 25/03/2009

INCLOU FOTOGRAFIA. El regidor Jesus Castillo rep la Universitat de
I'Experiéncia de Burgos

Dats die publcacis: 24/3/2009
Intercanvi amb el Programa Senior de Lleida que impulsen la UdL i L'ME

INSTITUT MUNICIPAL DEDUCACID

€l regidor d'Educacio, Jestis Castilo, ha rsbut avui els representants de |a Universitat de [Experisncia de Burgos oue

anuests dies participen en Un intercari amb el Programa Serior de la Ut aue compta amb la particnacié de ITHE, s stz de crp e s
B

La Regidoria d'Educacic i Atencid 3 la infancia de Lisids entén I formacid continu com un dret d tota ls clutadarnia
Per aixd aposta per |a Universitat Popuar, un projecte de deservolupamentt cuitural, personal i de participacis socia.

El Programa Serior (Graclust sénior en cultra, ciéncia i tecriologia) es va endegar fa tres anys. Aquest titol va achecat
a persones arkites, de més de 50 anys, oue no desitgen cursar Una camera concrets, sinG due volen incrementar o
Sty o S, Foreements || A5 cUunas IS, P DIST, S6ats e oG dLrocs |, on Gener) mrcssss

 assali nous reptes personals | culturas, Akt e Ueda
Ulnstitut Municipal dEclucacid aporta el professorat necessarl per impart civerses matéries oue completen el Varsis c 1y i per
programa conunt que oferei la UdL. 1 d'atra banda amb el vincle de colflaboracid establert amb el conveni es faciita g,

Faccés dels assistents e |a Universitat Popular a cursar assignatures soltes del titol sérior.

Durant anuests setmana els alurmnes del programa Serior i els alumnes de I Uriversitat de Burgos faran un intercayi
diexperisncies. En total son 39 aumnes.

1Bt e SR A S et e Vs

Les tematioues que es trebalaran durant la setmana sdin les segiients:
-Les energies renovables.
-La Lleida Medeval

o e

Els ecosistemes aguatics

Reflexians etarm Fart |12 estética

~Visita cultural al conjunt Romaric de Boi-Tall,

Pagina web Paeria, 24/03/2009
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