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%XWRQL NU\HVRU L QGH]MHV�

3sU]JMHGKsVL L SURJUDPHYH�

/DUMH H SsUGLWVKPH�

/DUMH LQWHQVLYH�

/DUMH HNRQRPLNH�

/DUMH H VKSHMWs�

*M\VsP QJDUNHVs

7UHJXHVL L VROXFLRQLW SsU VKNsOTLP

7UHJXHVL L NULSsV

6KSODUMH�

�8GKs]LPHW H VLJXULVs ����������������������������������������
�3DUD VH Ws ODQL SsU KHUs Ws SDUs ������������������������
�0EXVKMD H ODYDVWRYLOMHV �������������������������������������
�3sUGRULPL L ODYDVWRYLOMHV ������������������������������������
�5UHJXOOLPHW �������������������������������������������������������

��.XMGHVL GKH SDVWULPL �����������������������������������������
��=JMLGKMD H SUREOHPHYH ��������������������������������������
��,QVWDOLPL ������������������������������������������������������������
��6KsUELPL �����������������������������������������������������������
��,QIRUPDFLRQH SsU LQVWLWXWLQ H WHVWLPLW �����������������
��,QIRUPDFLRQH WHNQLNH ����������������������������������������

8GKs]LPHW H SsUGRULPLW
/DYDVWRYLOMH
* ��



8GKs]LPHW H VLJXULVs

7s SsUJMLWKVKPH
� /H[RQL XGKs]LPHW H SsUGRULPLW GKH UXDMLQL Qs QMs

YHQG Ws VLJXUW�
� $VQMsKHUs PRV H SsUGRUQL ODYDVWRYLOMHQ SsU DVQMs

TsOOLP WMHWsU SsUYHo VH SsU DWs Ts sVKWs
VSHFLILNXDU Qs NsWR XGKs]LPH SsUGRULPL�

� 0RV YHQGRVQL DVJMs Qs GHUsQ H ODYDVWRYLOMHV RVH
VKSRUWDW H ODYDVWRYLOMHV SsUYHo HQsYH�

� $VQMsKHUs PRV H OLQL GHUsQ H ODYDVWRYLOMHV Ws
KDSXU SDVL GLNXVK PXQG Ws UUs]RKHW Qs Ws�

� 3sUGRUQL YHWsP GHWHUJMHQW ODYDVWRYLOMHMH�
� .MR SDMLVMH PXQG Ws SsUGRUHW QJD IsPLMsW H

PRVKsV � YMHo H VLSsU GKH QJD QMHUs] PH DIWsVL
Ws NXIL]XDUD IL]LNH� PHQGRUH� NXMWHVs Ws GREsW RVH
PH PXQJHVs HNVSHULHQFH GKH QMRKXULH� .sWD
LQGLYLGs GXKHW Ws PELNsT\UHQ NXU SsUGRULQ
ODYDVWRYLOMHQ RVH Ws NHQs XGKs]LPH VH VL WD
SsUGRULQ SDMLVMHQ GKH Ws NXSWRMQs UUH]LTHW Ts
PXQG Ws QGRGKLQ� 3DVWULPL L SDMLVMHV QXN GXKHW Ws
EsKHW QJD IsPLMsW SD X PELNsT\UXU�

� )sPLMsW GXKHW Ws NRQWUROORKHQ SsU W¶X VLJXUXDU Ts
Ws PRV OXDMQs PH ODYDVWRYLOMHQ�

� .DEOORW H GsPWXDU Ws HQHUJMLVs GXKHW Ws QGsUURKHQ
YHWsP QJD QMs HOHNWULFLVW L NXDOLILNXDU�

� 3sUGRUHQL ODYDVWRYLOMHQ YHWsP Qs DPELHQWH
VKWsSLDNH SsU ODUMHQ H HQsYH Ws VKWsSLVs� ÉVKWs
L QGDOXDU oGR OORM SsUGRULPL WMHWsU�

� $VQMsKHUs PRV IXWQL Qs ODYDVWRYLOMH HQs PH OsQGs
KROOXHVH EUHQGD SsU VKNDN Ws UUH]LNXW Ws
VKSsUWKLPLW� 1s ODYDVWRYLOMH QXN PXQG Ws ODKHQ
DV HQsW Ts PXQG Ws SsUPEDMQs KL� OODN RVH
OXEULILNDQWs�

3$5$/$-0É5,0�
7KLNDW GKH JMsUDW H WMHUD PH PDMD GXKHW Ws
YHQGRVHQ PH PDMDW SRVKWs Qs NRVKLQ H WKLNDYH
GKH SLUXQsYH RVH KRUL]RQWDOLVKW Qs NRVKDW H WMHUs�

0RQWLPL
6KLNRQL SMHVsQ ,QVWDOLPL�

6LJXULD H IsPLMsYH
� *MLWKPRQs YsUHQL ODYDVWRYLOMHQ Qs SXQs VDSR Ws NHQL

KHGKXU GHWHUJMHQWLQ�

� 0EDMLQL IsPLMsW ODUJ QJD ODYDVWRYLOMD NXU GHUD sVKWs H
KDSXU� 0XQG Ws PEHWHW SDN GHWHUJMHQW EUHQGD�

� 0RV L OLQL IsPLMsW WD SsUGRULQ RVH Ws OXDMQs PH
ODYDVWRYLOMHQ� %sQL YHoDQsULVKW NXMGHV NXU GHUD sVKWs H
KDSXU�

3$5$/$-0É5,0�
)sPLMsW GXKHW Ws PEDKHQ QsQ PELNsT\UMH ± GHWHUJMHQWL L
ODYDWRYLOMHV sVKWs JsUU\HV�

5XDMWMD Qs GLPsU�WUDQVSRUWL
� 0EDMHQL ODYDVWRYLOMHQ Qs QMs YHQG NX WHPSHUDWXUD sVKWs

PEL SLNsQ H QJULUMHV�

� 6KPDQJQL WUDQVSRUWLQ SsU GLVWDQFD Ws JMDWD Qs PRW
VKXPs Ws IWRKWs�

� 7UDQVSRUWRMHQL ODYDVWRYLOMHQ Qs SR]LFLRQ YHUWLNDO RVH Ws
VKWULUs QJD SDV�

)XQNVLRQL L PEURMWMHV QJD WHMPEXVKMD
0EURMWMD QJD GHUGKMD PEUDSVKW ILOORQ Ws SRPSRMs MDVKWs
SDMLVMHQ GKH PE\OO K\UMHQ H XMLW QsVH QLYHOL L XMLW Qs ODYDVWRYLOMH
H NDORQ QLYHOLQ QRUPDO� 1sVH OsVKRKHW PEURMWMD QJD
WHMPEXVKMD� PE\OOHQL K\UMHQ H XMLW GKH WHOHIRQRQL VHUYLVLQ�

0DWHULDOL L SDNHWLPLW
-X OXWHP QGDMLQL PDWHULDOHW PEHWXULQD VLSDV GLUHNWLYDYH
ORNDOH�

+HGKMD
� .XU ODYDVWRYLOMD Ws NHWs DUULWXU Qs IXQG Ws MHWsJMDWsVLVs

Ws VKsUELPLW GKH GXKHW Ws KLGKHW� GXKHW Ws EsKHW
PHQMsKHUs H SDSsUGRUVKPH� 7sUKLTHQL NDEOOLQ H HQHUJMLVs
GKH SULWHQL VD Ps VKNXUW Ws MHWs H PXQGXU�

� /DYDVWRYLOMD sVKWs SURGKXDU GKH NODVLILNXDU SsU ULFLNOLP�

� .RQWDNWRQL PH DXWRULWHWHW ORNDOH SsU LQIRUPDFLRQH VH NX
GKH VL GXKHW Ws ULFLNORKHW ODYDVWRYLOMD�

�



3DUD VH Ws ODQL SsU KHUs Ws SDUs

=EXWsVL L XMLW
3sU Ws DUULWXU UH]XOWDWH Ws PLUD ODUMHMH� ODYDVWRYLOMD GXKHW Ws
NHWs XMs Ws EXWs �XMs PH SsUPEDMWMH PLQHUDOH Ws XOsW�� 8ML L
IRUWs Os QMs VKWUHVs Ws EDUGKs Qs HQs GKH Qs ODYDVWRYLOMH�

)RUWsVLD H XMLW SsUFDNWRKHW GXNH SsUGRUXU VKNDOOsW H
PsSRVKWPH� 6KNDOOD JMHUPDQH H IRUWsVLVs Ws XMLW ��G+� GKH
VKNDOOD IUDQFH]H H IRUWsVLVs Ws XMLW ��I+�� 1Ms IXUQL]LP XML PH
IRUWsVL Ps WHSsU VH ��G+ ���I+� GXKHW ]EXWXU� .MR EsKHW
DXWRPDWLNLVKW PH QGLKPsQ H ]EXWsVLW Ws LQWHJUXDU Ws XMLW� 1s
PsQ\Us Ts ]EXWsVL Ws IXQNVLRQRMs PLUs� GXKHW Ws UUHJXOORKHW
VLSDV IRUWsVLVs Ws K\UMHV Ws XMLW�

.RQWDNWRQL PH VKsUELPHW H UUMHWLW Ws XMLW SsU Ws NRQWUROOXDU
IRUWsVLQs H XMLW Qs ]RQsQ WXDM�

5UHJXOOLPL L ]EXWsVLW Ws XMLW
.DSLWXOOL 5UHJXOOLPHW Qs IDTHQ � WUHJRQ VL Ws UUHJXOORQL
]EXWsVLQ H XMLW�

0EXVKHQL PH NULSs
3DUD VH Ws ILOORQL WD SsUGRUQL ODYDVWRYLOMHQ PH ]EXWsV XML�
GXKHW WD PEXVKQL YHQGLQ H NULSsV PH NULSs Qs PsQ\Us Ts
XML Ws ]EXWHW YHWs� 3sUGRUQL NULSs PH NRNUUD Ws PsGKD RVH
NULSs Ws SRVDoPH SsU ODYDVWRYLOMH�

3$5$/$-0É5,0�
3sU Ws VKPDQJXU QMROODW H QGU\VKNXW� GXKHW Ws YLKHW Qs
SXQs QMs SURJUDP ODUMHMH HQsVK PHQMsKHUs SDVL Ws MHWs
KHGKXU NULSD�

$VQMsKHUs PRV KLGKQL GHWHUJMHQW ODYDVWRYLOMHMH Qs YHQGLQ
H NULSsV� .MR H VKNDWsUURQ ]EXWsVLQ H XMLW�

%sQL VL Ps SRVKWs KHUsQ H SDUs�

� =KYLGKRVHQL NDSDNXQ VLo WUHJRKHW Qs ILJXUs�

� 9HQGRVHQL KLQNsQ H GKsQs PH ODYDVWRYLOMHQ Qs YULPsQ
H PEXVKMHV PH NULSs� 1s ILOOLP KLGKQL UUHWK � O XMs�

� 3DVWDM VKWRQL NULSs� PDNVLPXPL ��� NJ� GHULVD WsPEXVKHW
SORW�

� )VKLMHQL NULSsQ H WHSsUW Qs PsQ\Us Ts NDSDNX Ws YLGKRVHW
IRUW�

� 9LQL Qs SXQs QMs SURJUDP SsU W¶X VLJXUXDU Ts Ws VKSsODKHW
NULSD Qs ODYDVWRYLOMH�

7UHJXHVL L ULPEXVKMHV PH NULSs
.XU ND QHYRMs SsU Ws KHGKXU NULSs� QGL]HW VLPEROL L PsVLSsUP
Qs HNUDQ�

.XU PEDURQ NULSD� ]KYLGKRVHQL WDSsQ GKH PEXVKHQL
GHSR]LWsQ PH NULSs� 8ML QHYRMLWHW YHWsP KHUsQ H SDUs�
3DVWURMHQL GKH VKWUsQJRMHQL� 9LQL Qs SXQs QMs SURJUDP SsU
W¶X VLJXUXDU Ts Ws VKSsODKHW NULSD H GHUGKXU Qs ODYDVWRYLOMH�

3DV PEXVKMHV� PXQG Ws GXKHW SDN NRKs SDUD VH Ws ILNHW
VLPEROL�

0EXVKHQL PH VROXFLRQ VKNsOT\HV
7KDUMD EsKHW Ps VKSHMW GKH DUULKHQ UH]XOWDWH Ps Ws PLUD
QsVH SsUGRUQL VROXFLRQ VKNsOT\HV� *MLWKDVKWX GR Ws DUULQL
UH]XOWDWH Ps Ws PLUD GKH GR Ws NHQL HQs SD QMROOD�

� +DSHQL NDSDNXQ H YHQGLW Ws VROXFLRQLW VKNsOT\HV�

7UHJXHVL L ULPEXVKMHV PH VROXFLRQ VKNsOT\HV
.XU VROXFLRQL VKNsOT\HV Ws NHWs QHYRMs SsU Ws KHGKXU NULSs�
QGL]HW VLPEROL L PsVLSsUP Qs HNUDQ�

3DV PEXVKMHV� PXQG Ws GXKHW SDN NRKs SDUD VH Ws ILNHW
VLPEROL�

5ULWHQL GR]sQ H VROXFLRQLW VKNsOT\HV�

� 1sVH HQsW NDQs QMROOD XML�

8OHQL GR]sQ H VROXFLRQLW VKNsOT\HV�

� 1sVH HQsW NDQs QMs VKWUHVs QJMLWsVH Ws EDUGKs�FLSs EOX�

� 1sVH HQsW MDQs YLMD YLMD�

� *UXPEXOOLP VKNXPH� 1sVH NHQL XMs VKXPs Ws EXWs�
VROXFLRQL VKNsOT\HV PXQG Ws KROORKHW ����� PH XMs�

�

0E\OOHQL NDSDNXQ IRUW�

� %sQL�PEXVKMHQ�PH�NXMGHV�PH�QGLKPsVLQ�H�VKSsODUMHV�

5UHJXOOLPL L GR]sV Ws VROXFLRQLW VKNsOT\HV

.DSLWXOOL 5UHJXOOLPHW Qs IDTHQ � WUHJRQ VL Ws UUHJXOORQL
�



0EXVKMD H ODYDVWRYLOMHV

/DUMH HNRQRPLNH
� 0RV H YLQL ODYDVWRYLOMHQ Qs SXQs GHULVD Ws MHWs PEXVKXU

SORW SsU Ws NXUV\HU HQHUJML�

� 0RV H VKSsODQL PH XMs Ws UUMHGKVKsP� 9HWsP NUXDQL
PEHWXULQDW H XVKTLPHYH SDUD VH WD PEXVKQL
ODYDVWRYLOMHQ�

� =JMLGKQL QMs GHWHUJMHQW Ts QXN sVKWs L GsPVKsP SsU
PMHGLVLQ� /H[RQL GHNODUDWsQ PMHGLVRUH Qs SDNHWLP�

� 1sVH HQsW MDQs YHWsP SDN Ws SLVWD� PXQG Ws ]JMLGKQL QMs
SURJUDP PH WHPSHUDWXUs Ws XOsW�

� 0XQG Ws DUULKHQ UH]XOWDWH Ps Ws PLUD WKDUMHMH QsVH H
KDSQL GHUsQ HGKH QMs KHUs SDVL Ws NHWs PEDUXDU
SURJUDPL� �1sVH ODYDVWRYLOMD sVKWs IXWXU EUHQGD
PRELOLHYH� DWsKHUs DWR GXKHW Ws MHQs UH]LVWHQWH QGDM
NRQGHQVLPLW�

(QsW GHOLNDWH
'LVD HQs JDWLPL QXN PXQG Ws ODKHQ Qs ODYDVWRYLOMH� .MR PXQG
Ws MHWs SsU DUV\H Ws QGU\VKPH� 'LVD PDWHULDOH QXN PXQG W¶L
UH]LVWRMQs Q[HKWsVLVs Ws ODUWs� Ws WMHUD PXQG Ws GsPWRKHQ
QJD GHWHUJMHQWL L ODYDVWRYLOMHV�

6KSRUWDW H ODYDVWRYLOMHV
/DYDVWRYLOMD sVKWs H SDMLVXU PH QMs VKSRUWs Ws VLSsUPH GKH
QMs VKSRUWs Ws SRVKWPH PH VKSRUWs SsU WKLND GKH SLUXQs�

6KSRUWD H VLSsUPH
9HQGRVLQL JRWDW� WDVDW� SMDWDW H PsGKD GKH Ws YRJOD Qs
VKSRUWsQ H VLSsUPH� 7s JMLWKD VLSsUIDTHW H SLVWD GXKHW Ws
GUHMWRKHQ SsU EUHQGD GKH MDVKWs� *RWDW H YHUsV YHQGRVHQ
Qs PEDMWsVHQ H JRWDYH Ws YHUsV

1JULWMD GKH XOMD H VKSRUWsV Ws VLSsUPH

� 7sUKLTHQL VKSRUWsQ H VLSsUPH� �6KSRUWD GXKHW Ws MHWs
ERVK��

6KSRUWD H SRVKWPH
9HQGRVLQL SMDWDW PsGKD H Ws YRJOD� HQsW H WDYROLQsV�
WHQ[KHUHW GKH WKLNDW H SLUXQsW �Qs VKSRUWsQ H WKLNDYH GKH
SLUXQsYH� Qs VKSRUWsQ H SRVKWPH�

9HQGRVLQL OXJsW GKH SLUXQsW PEUDSVKW� SsUYHo WKLNDYH� GKH
SsUKDSLQL VD Ps VKXPs Ws MHWs H PXQGXU� 6LJXURKXQL Ts
OXJsW Ws PRV SXWKLWHQ PH QMsUD�WMHWUsQ�

9HQGRVHQL VKSRUWsQ H WKLNDYH GKH SLUXQsYH Qs VKSRUWsQ H
SRVKWPH�

6+É1,0�

9HQGRVLQL HQsW Qs SDMLVMH Qs PsQ\Us Ts XML L VKSsODUMHV
Ws GHUGKHW Qs WR� NMR sVKWs YHoDQsULVKW H UsQGsVLVKPH SsU
SODVWLNHW�

.RQWUROORQL Ts NUDKsW H VSsUNDWMHV Ws UURWXOORKHQ OLUVKsP�

�

5DIWL�L�ILO[KDQsYH�PXQG�Ws�PEsVKWLOOHW�ODUW�RVH�SRVKWs�SsU�
Ws�JUXPEXOOXDU�Ps�PLUs�WHQ[KHUHW�GKH�WLJDQsW�

� .DSHQL VKSRUWsQ H VLSsUPH PH Ws G\MD GXDUW� WsUKLTHQL
GKH OsYL]HQL VKSRUWsQ H VLSsUPH Qs SR]LFLRQLQ WMHWsU�

� 6KW\MHQL�SDV�NRVKLQ�H�VLSsUP�

6KSRUWD H WKLNDYH GKH H SLUXQsYH

0DMDW H SDORVVKPH
3DORVLQL PDMDW H SDORVVKPH �PEDMWsVHW H SMDWDYH� NXU ODQL
WHQ[KHUH� /LURMLQL PDMDW H SDORVVKPH GXNH VKW\SXU NDSsVHQ
SsU EUHQGD SDUD VH Ws UUHJXOORQL SR]LFLRQLQ H W\UH�



3sUGRULPL L ODYDVWRYLOMHV

6KWRQL GHWHUJMHQW

'HWHUJMHQWL KLGKHW VLSDV IRUWsVLVs Ws XMLW�

1GLTQL XGKs]LPHW Qs SDNHWLPLQ H GHWHUJMHQWLW� .MR ODYDVWRYLOMH
sVKWs H SDMLVXU PH ]EXWsV XML� SUDQGDM SsUGRUQL GR]D
GHWHUJMHQWL GKH VROXFLRQL VKNsOT\HV Ws SsUVKWDWVKPH SsU XMs
Ws EXWs�

3sUGRULPL L GHWHUJMHQWLW Ws WHSsUW PXQG Ws oRMs Qs ODUMH HQsVK
Ps SDN Ws HIHNWVKPH GKH JMLWKDVKWX QGLNRQ SsU NHT Qs
PMHGLV�

6+É1,0�

3sUGRUQL YHWsP GHWHUJMHQW SsU ODUMH HQsVK� 1XN GXKHW Ws
SsUGRUHW ODUsV OsQJ SDVL VKNXPD Ts IRUPRKHW QXN OHMRQ
ODYDVWRYLOMHQ Ws SXQRMs PLUs�

1GDMHQL WDEOHWsQ SsUJM\VPs QsVH sVKWs H YsVKWLUs WD PE\OOQL
NDSDNXQ H GHWHUJMHQWLW� (N]LVWRQ UUH]LNX Ts GHWHUJMHQWL Ws
PRV GDOs PLUs QsVH NDSDNX sVKWs L VKWUsQJXDU GKH QXN
KDSHW PLUs�

6+É1,0�

7DEOHWDW H ODYDVWRYLOMHYH UHNRPDQGRKHQ SsU SURJUDPH Ws
VKNXUWUD �Ps SDN VH �� PLQXWD�� 1s YHQG Ws W\UH� SsUGRUQL
GHWHUJMHQW SOXKXU RVH OsQJ SsU ODYDVWRYLOMH�

'HWHUJMHQWL ��Qs���JMLWKoND�Qs�QMs
/H[RQL PH NXMGHV XGKs]LPHW SsU NsWR SURGXNWH� 1sVH ND
GLoND Ws SDTDUWs� NRQWDNWRQL PH SURGKXHVLQ H GHWHUJMHQWLW�

%XWRQL NU\HVRU L QGH]MHV
6KW\SQL GKH PEDQL VKW\SXU EXWRQLQ NU\HVRU Ws HQHUJMLVs
GHULVD Ws QGL]HQ GULWDW�

352*5$06 � =JMLGKQL SURJUDPLQ
6KW\SQL SsU]JMHGKsVLQ H SURJUDPHYH QMs RVH Ps VKXPs
KHUs GHULVD Ws DNWLYL]RKHW VLPEROL L SURJUDPLW Ws GsVKLUXDU�

/DUMH H SsUGLWVKPH
3URJUDP L HIHNWVKsP SsU SsUGRULPLQ H SsUGLWVKsP SsU HQsW
H SLVWD SDN Ws WKDUD� �.\ SURJUDP QXN sVKWs EsUs SsU
XVKTLPHW H GMHJXUD� VL SsU VKHPEXOO HQsW H IXUUsV��

/DUMH LQWHQVLYH
3URJUDP SsU HQs VKXPs Ws SLVWD� VL WHQ[KHUH� WLJDQs GKH
HQs IXUUH� *MLWKDVKWX LGHDO SsU VLWXDWD NX NsUNHVDW H KLJMLHQsV
MDQs VKXPs Ws ODUWD� VL SsU VKHPEXOO NXU ODQL VKLVKH
ELEHURQsVK GKH GsUUDVD SsU JULUMH� 1sVH NsWR HQs QXN H
PEXVKLQ ODYDVWRYLOMHQ SORW� PXQG Ws VKWRQL SMDWD GKH HQs Ws
QJMDVKPH�

/DUMH HNRQRPLNH
.\ SURJUDP sVKWs EsUs SsU Ws ODUs HQs Ws QGRWXUD QRUPDOLVKW
GKH sVKWs SURJUDPL Ps L HIHNWVKsP SsU VD L SsUNHW NRQVXPLW
Ws HQHUJMLVs GKH XMLW Ws NRPELQXDU Vs EDVKNX�

/DUMH H VKSHMWs
.\ SURJUDP SsUGRUHW SsU HQsW SUHM THOTL GKH SRUFHODQL Ts
MDQs SDN Ws SLVWD� VL ILO[KDQsW H NDIHV�

6KSODUMH
3sUGRUHW SsU Ws VKSsODUs HQsW QGsUNRKs Ts SULVQL Ts
ODYDVWRYLOMD Ws PEXVKHW SORW�

(;75$ � =JMHGKMD H RSVLRQHYH

�

6KWRQL GHWHUJMHQW Qs YHQGLQ H GHWHUJMHQWLW�
0E\OOHQL�NDSDNXQ�GKH�VKW\SHQL�GHULVD�Ws�PE\OOHW�Qs�YHQG���
.RQWDNWRQL�SURGKXHVLQ�H�GHWHUJMHQWLW�QsVH�NHQL�S\HWMH�SsU�
GHWHUJMHQWLQ�

$��9HQGL�L�GHWHUJMHQWLW�SsU�FLNOLQ�NU\HVRU�Ws�ODUMHV�

7DEOHWD ODYDVWRYLOMHVK

/H[RQL�UHNRPDQGLPHW�H�SURGKXHVLW�SsU�SDNHWLPLQ�PH�
TsOOLP�Ts�Ws�SsUFDNWRQL�VH�NX�GXKHW�Ws�YHQGRVQL�WDEOHWDW�
EUHQGD�ODYDVWRYLOMHV��S�VK��Qs�NRVKLQ�H�WDNsPHYH��
NRPSDUWLPHQWLQ�H�GHWHUJMHQWLW��HWM���

ϰϱ

ϲϬ

*M\VsP QJDUNHVs
.\ RSVLRQ SsUVKWDW SURJUDPLQ H ODYDVWRYLOMHV Qs ODYDVWRYLOMH
Ws PEXVKXU SsUJM\VPs GXNH SsUGRUXU Ps SDN HQHUJML GKH
XMs�

ϲϬ



9sUHQL ODYDVWRYLOMHQ Qs SXQs
0E\OOHQL GHUsQ SsU WD YsQs ODYDVWRYLOMHQ Qs SXQs� 1sVH
EXWRQL NU\HVRU L QGH]MHV sVKWs L QGH]XU� ODYDVWRYLOMD GR Ws
ILOORMs DXWRPDWLNLVKW NXU Ws PE\OOHW GHUD�

1GDOLPL RVH QGU\VKLPL L QMs SURJUDPL
1sVH GRQL Ws QGU\VKRQL QMs SURJUDP SDVL WD NHQL YsQs
ODYDVWRYLOMHQ Qs SXQs� KDSHQL GHUsQ GKH VKW\SQL H PEDQL
VKW\SXU EXWRQLQ NU\HVRU Ws QGH]MHV GHULVD Ws ILNHW HNUDQL�
6KWRQL Ps VKXPs GHWHUJMHQW QsVH sVKWs KDSXU VKSsUQGDUsVL
L GHWHUJMHQWLW� 3DVWDM VKW\SQL EXWRQLQ NU\HVRU Ws QGH]MHV�
]JMLGKQL QMs SURJUDP Ws UL GKH PE\OOHQL GHUsQ�

'RQL Ws VKWRQL HQs Ws WMHUD"
+DSHQL GHUsQ� /DYDVWRYLOMD QGDORQ YHWs� 6KWRQL HQsW GKH
PE\OOHQL GHUsQ� 3DV SDN� ODYDVWRYLOMD YD]KGRQ SURJUDPLQ�

6L Ws DUULQL UH]XOWDWHW Ps Ws PLUD Ws WKDUMHV
� 0EXVKHQL ODYDVWRYLOMHQ SORW�

� 9HQGRVLQL HQsW Qs SDMLVMH Qs PsQ\Us Ts XML L VKSsODUMHV
Ws GHUGKHW Qs WR� NMR sVKWs YHoDQsULVKW H UsQGsVLVKPH
SsU SODVWLNHW�

� 0EXVKHQL PH VROXFLRQ VKNsOT\HV RVH VKWRQL QLYHOLQ H
GR]sV Ws VROXFLRQLW Ws VKNsOT\HV�

� +DSHQL SDN GHUsQ SDVL Ws NHWs PEDUXDU SURJUDPL�

� /sULQL HQsW Ws IWRKHQ SDUD VH W
L Q[LUUQL QJD ODYDVWRYLOMD�

3DVL ND PEDUXDU SURJUDPL
/DYDVWRYLOMD ILNHW YHWs SDVL PEDURQ SURJUDPL� 0E\OOHQL
UXELQHWLQ H XMLW SDV oGR SsUGRULPL�

1sVH ODYDVWRYLOMD ILNHW GXNH SsUGRUXU
EXWRQLQ NU\HVRU Ws QGH]MHV RVH JMDWs QMs
QGsUSUHUMHMH HQHUJMLH
1sVH SURJUDPL L ODUMHV QXN NLVKWH PEDUXDU� SURJUDPL L
QGsUSUHUs YD]KGRQ NXU Ws ULNWKHKHW HQHUJMLD�

6+É1,0�

�

ÉVKWs�H�UUH]LNVKPH�Ws�KDSsVK�GHUsQ�NXU�UHDOL]RKHW�
SURFHVL�L�ODUMHV��VHSVH�XML�L�Q[HKWs�PXQG�W¶MX�GMHJs��
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.XMGHVL GKH SDVWULPL

6+É1,0�

1XN GXKHW Ws SsUGRUHW ODYDVWRYLOMD SD ILOWUDW Qs YHQG�

0XQG Ws QGLNRKHQ UH]XOWDWHW H ODUMHV QsVH ILOWUL L WUDVKs QXN
PRQWRKHW PLUs�

6LVWHPL�L�)LOWULW
)LOWUL�SDUDQGDORQ�PEHWMHW�H�PsGKD�XVKTLPRUH�RVH�REMHNWH�
Ws�WMHUD�Ts�Ws�K\MQs�EUHQGD�SRPSsV��0EHWMHW�PXQG�Ws�
EOORNRMQs�ILOWULQ��Qs�QMs�UDVW�Ws�WLOOs��DWR�GXKHW�Ws�ODUJRKHQ�

6LVWHPL�L�ILOWULW�NRQVLVWRQ�Qs�QMs�ILOWsU�Ws�DVKSsU��QMs�ILOWsU�Ws�
UUDIVKsW��)LOWUL�NU\HVRU��GKH�QMs�PLNURILOWsU��QMs�ILOWsU�L�LPsW��

� )LOWUL�NU\HVRU�
*ULPFDW �H �XVKTLPLW �GKH �PEHWXULQDYH �Ws �PEHWXUD �Qs�
NsWs�ILOWsU�SXOYHUL]RKHQ�QJD�QMs�UU\Ps�H�SRVDoPH�PH�
XMs �Qs �NUDKXQ �H �SRVKWsP �Ws �VSUXFLPLW �GHULVD �Ws�
NXOORMQs�

� )LOWUL�L�DVKSsU�
3MHVsW�Ps�Ws�PsGKD��VL�FRSD�NRFNDVK�RVH�[KDPL��Ws�
FLODW �PXQG �Ws �EOORNRMQs �NXOOLPLQ� �PEHWHQ �Qs �ILOWULQ �H�
DVKSsU� �3sU �Ws �ODUJXDU �SMHVsW �H �PEHWXUD �Qs �ILOWsU��
UURWXOORQL �PH �QJDGDOs �WDSsQ �Qs �SMHVsQ �H �VLSsUPH �Ws�
NsWLM�ILOWUL�GKH�Q[LUUHQL�

� )LOWUL�L�LPsW�
.\�ILOWsU�PEDQ�PEHWMH�XVKTLPRUH�GKH�PEHWXULQD�Qs�
KDSsVLUsQ�H�UH]HUYXDULW�GKH�SDUDQGDORQ�Ts�DWR�Ws�
GHSR]LWRKHQ�SsUVsUL�Qs�HQs�JMDWs�FLNOLW�Ws�ODUMHV�

0RQWLPL�L�)LOWULW
)LOWUL�KHT�PH�HILNDVLWHW�JULPFDW�H�XVKTLPLW�PH�XMLQ�H�ODUMHV�
�GXNH�OHMXDU�ULFLNOLPLQ�H�WLM�JMDWs�FLNOLW��3sU�SHUIRUPDQFs�
GKH�UH]XOWDWH�Ps�Ws�PLUD��ILOWUL�GXKHW�Ws�SDVWURKHW�
UUHJXOOLVKW��3sU�NsWs�DUV\H��sVKWs�LGH�H�PLUs�Ts�Ws�ODUJRQL�
JULPFDW�GKH�FRSs]DW�Ps�Ws�PsGKD�Ws�XVKTLPLW��Ws�FLODW�
NDQs�PEHWXU�Qs�ILOWsU��SDV�oGR�FLNOL�ODUMHMH�GXNH�VKSsODUs�
PH�XMs�Ws�UUMHGKVKsP�ILOWULQ�JM\VPs�UUHWKRU�GKH�NXSsQ��
3sU�Ws�ODUJXDU�SDMLVMHQ�H�ILOWULW��WsUKLTQL�GRUH]sQ�Qs�
GUHMWLPLQ�H�VLSsUP�

���.WKHMHQL�ILOWULQ�Qs�GUHMWRLP�Ws�NXQGsUW�Ws�DNUHSDYH�Ws�
VDKDWLW�

�� 1JULMHQL�VLSsU�PRQWLPLQ�H�ILOWULW�



.UDKsW H VSsUNDWMHV
9ULPDW GKH NXVKLQHWDW PXQG Ws EOORNRKHQ QGRQMsKHUs� +LTQL
oGR PEHWXULQs GXNH SsUGRUXU QMs NXQMs RVH GLoND Ws
QJMDVKPH� .UDKsW VSsUNDWsVH NDQs JMLWKDVKWX YULPD SRVKWs
W\UH�

3sU WD EsUs SDVWULPLQ Ps Ws OHKWs� PXQG W¶L KLTQL NUDKsW H
VSsUNDWMHV� 0RV KDUURQL W¶L YLQL PLUs Qs YHQG SDV NsVDM�

.UDKX L SRVKWsP L VSsUNDWMHV

� 1JULMHQL GUHMW ODUW NUDKXQ H SRVKWsP Ws VSsUNDWMHV SsU WD
OLUXDU�

.UDKX L VLSsUP L VSsUNDWMHV

� 7sUKLTHQL VKSRUWsQ H VLSsUPH�

� =KYLGKRVQL NXVKLQHWDW H NUDKXW Ws VSsUNDWMHV Qs GUHMWLP
Ws NXQGsUW Ws DNUHSDYH Ws RUsV SsU WD KHTXU NUDKXQ H
VSsUNDWMHV QJD VKSRUWD H VLSsUPH�

'HUD
.XU SDVWURQL DQsW UURWXOO GHUsV� SsUGRUQL YHWsP QMs OHFNs SDN
Ws QMRPs �PH SDN VROXFLRQ SDVWUXHV QsVH sVKWs H
QHYRMVKPH��

'HSR]LWLPHW H NULSsUDYH
.D]DQL L ODYDVWRYLOMHV sVKWs EsUs SUHM LQRNVL GKH TsQGURQ L
SDVWsU JMDWs SsUGRULPLW QRUPDO� 1sVH NHQL XMs Ws IRUWs� PXQG
Ws JUXPEXOORKHQ GHSR]LWLPH NULSsUDVK Qs ODYDVWRYLOMH� 1sVH
QGRGK NMR� YsUHQL SURJUDPLQ /DUMH LQWHQVLYH Qs SXQs PH G\
OXJs JMHOOH DFLGL FLWULN Qs YHQGLQ H GHWHUJMHQWLW �SD HQs Qs
SDMLVMH��

3DQHOL SsUSDUD
0EDMLQL EXWRQDW Ws SDVWsU GKH SD \QG\UQD� )VKLMLQL PH OHFNs
Ws WKDWs RVH SDN Ws QMRPs� $VQMsKHUsPRV SsUGRUQL VROXFLRQH
SDVWULPL � DWR PXQG WD JsUYLVKWLQ VLSsUIDTHQ� 3sUGRUQL
EXWRQLQ NU\HVRU Ws QGH]MHV SsU WD ILNXU ODYDVWRYLOMHQ SDUD VH
Ws SDVWURQL EXWRQDW SsU Ws VKPDQJXU DNWLYL]LPLQ H EXWRQDYH
SDGDVKXU�



=JMLGKMD H SUREOHPHYH

6KW\SQL oIDUsGR EXWRQL SsU Ws KHTXU PHVD]KLQ H JDELPLW�

9HSULPL6KNDTHW H PXQGVKPH3UREOHPL

3ULVQL QMs PRPHQW GKH SURYRQL SsUVsUL�, NHQL VKW\SXU EXWRQDW VKXPs VKSHMW SDVL
NHQL KDSXU GHUsQ�

%XWRQDW QXN UHDJRMQs NXU VKW\SHQ�

3DVWURMHQL PH QMs OHFNs Ws WKDWs RVH SDN
Ws QMRPs�

%XWRQDW MDQs Ws SLVWs�

+DSHQL GHUsQ� %XWRQDW UHDJRMQs YHWsP
NXU GHUD sVKWs H KDSXU�

'HUD sVKWs H PE\OOXU�

.RQWUROORQL Ts VKSRUWDW Ws MHQs
SR]LFLRQXDU PLUs KRUL]RQWDOLVKW�

6KSRUWDW QXN MDQs Qs SR]LFLRQHW H
GXKXUD�

'HUD QXN PE\OOHW�

.RQWUROORQL Ts HQsW Ws PRV SHQJRMQs
VKSRUWDW Ws VKNRMQs Qs YHQG�

.RQWUROORQL�'HUD QXN sVKWs PE\OOXU PLUs�/DYDVWRYLOMD QXN ILOORQ Ws SXQRMs�

0E\OOHQL GHUsQ GKH SULVQL� 3DV SDN�
ODYDVWRYLOMD YD]KGRQ SURJUDPLQ�

.HQL KDSXU ODYDVWRYLOMHQ SsU Ws VKWXDU
Ps VKXPs HQs QGsUVD sVKWs Qs SXQs
QMs SURJUDP�

.RQWUROORQL�.D UsQs QMs VLJXUHVs�DXWRPDW�

.RQWUROORQL�1XN sVKWs IXWXU VSLQD Qs SUL]s�

.RQWUROORQL�5XELQHWL L XMLW sVKWs L PE\OOXU�

.RQWUROORQL�7HMPEXVKMH�UUMHGKMH�

0E\OOHQL UXELQHWLQ H XMLW� +LTHQL VSLQsQ
GKH WHOHIRQRQL VHUYLVLQ�

'sJMRKHW QMs ]KXUPs JXPs]KLWsVH
�SRPSD H VKNDUNLPLW� QJD ODYDVWRYLOMD
GKH QXN QGDORQ NXU EXWRQL NU\HVRU L
QGH]MHV sVKWs L ILNXU�

6KW\SQL GKH PEDQL VKW\SXU EXWRQLQ
NU\HVRU Ws QGH]MHV GHULVD Ws ILNHW HNUDQL
QsVH GRQL Ws QGDORQL RSVLRQLQ )LOOLP L
YRQXDU� 9sUHQL SsUVsUL ODYDVWRYLOMHQ Qs
SXQs�

.RQWUROORQL Ts Ws PRV MHWs ]JMHGKXU
RSVLRQL )LOOLP L YRQXDU�

/ORML�L�GHIHNWLW�Qs�SDQHO ����������$FWLRQ

'LIHNW�Qs�SLNsQ�
H�K\UMHV�Vs�XMLW

9HULILNRQL�Ts�UXELQHWL�sVKWs�L�KDSXU��.RQWUROOLQL�Ts�ILOWUL�Qs�SLNsQ�H�K\UMHV�Qs�]RUUs
�QXN�sVKWs�L�EOORNXDU��1sVH��SUREOHPL�YD]KGRQ��WHOHIRQRQL�GHSDUWDPHQWLQ�H�
VKsUELPLW�

1XN�DUULKHW�WHPSHUDWXUD�
�������������H�GXKXU

7HOHIRQRQL�GHSDUWDPHQWLQ�H�VKsUELPLW�

0EXVKMD�Ps�VKXPs�VH�
GXKHW��7HMPEXVKMD�������



9HSULPL6KNDTHW H PXQGVKPH3UREOHPL

+LTLQL NUDKsW GKH SDVWURMLQL�.UDKsW VSsUNDWsVH QXN UURWXOORKHQ�(QsW QXN MDQs Ws SDVWUD�

.RQWUROORQL Ts HQsW Ws PRV EOORNRMQs
NUDKsW H VSsUNDWMHV�

6KPDQJLQL SDNHWLPHW H PsGKD�'HWHUJMHQW L YMHWsU� 'HWHUJMHQWL sVKWs
SURGXNW Ts SULVKHW�

'R]D YHQGRVHW VLSDV IRUWsVLVs Ws XMLW�
'HWHUJMHQWL L WHSsUW RVH L SDPMDIWXHVKsP
VMHOO UH]XOWDWH Ws GREsWD Qs ODUMHQ H
HQsYH�

'R]s H JDEXDU GHWHUJMHQWL�

=JMLGKQL QMs SURJUDP Ps Ws IXTLVKsP�3URJUDPL L ODUMHV Ws HQsYH sVKWs VKXPs
L GREsW�

0RV L PEXORQL SRUFHODQHW PH WDVD Ws
PsGKHQM RVH HQs Ws QJMDVKPH� 0RV L
YHQGRVQL JRWDW H JMDWD Qs FHSDW H
NRVKDYH�

(QsW QXN MDQs YHQGRVXU PLUs�

9HQGRVLQL HQsW Ts Ws TsQGURMQs SD
OsYL]XU�

*RWDW GKH ILO[KDQsW MDQs UUs]XDU JMDWs
SURJUDPLW�

9LGKRVHQL ILOWULQ IRUW Qs YHQG� 6KLNRQL
SMHVsQ .XMGHVL GKH SDVWULPL�

)LOWUL QXN sVKWs PRQWXDU PLUs�

6KSsODMLQL PHQMsKHUs NsWR OORMH
SURGXNWHVK QsVH QXN H YLQL ODYDVWRYLOMHQ
Qs SXQsPHQMsKHUs� 3VH WsPRV SsUGRUQL
SURJUDPLQ 6KSODUMH"

'LVD XVKTLPH VL SsU VKHPEXOO PXVWDUGD�
PDMRQH]L� OLPRQL� XWKXOOD� NULSD GKH
VDOFDW PXQG Ws QMROORVLQ LQRNVLQ QsVH
OLKHQ SsU NRKs Ws JMDWs�

1MROOD Qs LQRNV RVH DUJMHQG�

*MsUDW SUHM LQRNVL GKH DUJMHQGL QXN GXKHW
Ws ELHQ Qs NRQWDNW JMDWs ODUMHV Ws HQsYH�

7s JMLWKD HQsW SUHM LQRNVL PXQG Ws
VKNDNWRMQs QMROOD Qs DUJMHQG QsVH ELHQ
Qs NRQWDNW JMDWs ODUMHV� $OXPLQL PXQG Ws
VKNDNWRMs JMLWKDVKWX QMROOD Qs HQs�

.RQWUROORQL Ts NDSDNX L YHQGLW Ws NULSsV
Ws MHWs VKWUsQJXDU PLUs� 3sUQGU\VKH
WHOHIRQRQL VHUYLVLQ�

=EXWsVL L XMLW UUMHGK NULSs�1MROOD RVH FLSD Qs HQs�

6KLNRQL SMHVsQ 5UHJXOOLPHW�5UHJXOOLP L JDEXDU L IRUWsVLVs Ws XMLW�

6KLNRQL SMHVsW 3DUD VH Ws ODQL SsU KHUs
Ws SDUs GKH 5UHJXOOLPHW�

5UHJXOOLP L JDEXDU L GR]sV Ws VROXFLRQLW
VKNsOT\HV�

0EXVKHQL PH NULSs� 6KLNRQL SMHVsQ 3DUD
VH Ws ODQL SsU KHUs Ws SDUs�

9HQGL L NULSsV ERVK

dDNWLYL]RQL UUHJXOOLPLQ 7$% �GHWHUJMHQW
��Qs���JMLWKoND�Qs�QMs� GKH PEXVKHQL
PH NULSs GKH VROXFLRQ VKNsOT\HV�

ÉVKWs SsUGRUXU GHWHUJMHQW ��Qs���
JMLWKoND�Qs�QMs GKH sVKWs DNWLYL]XDU
UUHJXOOLPL 7$% �GHWHUJMHQW ��Qs���
JMLWKoND�Qs�QMs��

/DMLQL HQsW SUHM NULVWDOL Qs WHPSHUDWXUD
Ws XOsWD GKH PH VDVL Ws YRJsO GHWHUJMHQWL�
.RQWDNWRQL SURGKXHVLQ H GHWHUJMHQWLW�

7HPSHUDWXUD VKXPs H ODUWs GKH�RVH
GHWHUJMHQWL L WHSsUW PXQG Ws VKNDNWRMQs
JsUYLVKWMH Qs NULVWDO� )DWNHTsVLVKW� NMR
QXN PXQG Ws ULSDURKHW� YHWsP Ws
SDUDQGDORKHW�



9HSULPL6KNDTHW H PXQGVKPH3UREOHPL

8OQL VDVLQs� 6KLNRQL SMHVsW 3DUD VH Ws
ODQL SsU KHUs Ws SDUs GKH 5UHJXOOLPHW�
1sVH NHQL XMs VKXPs Ws EXWs� PXQG Ws
GRQL WD KROORQL VROXFLRQLQ VKNsOT\HV
����� PH XMs�

5UHJXOOLPL L GR]sV Ws VROXFLRQLW VKNsOT\HV
VKXPs L ODUWs�

(QsW NDQs QMs VKWUHVs QJMLWsVH Ws
EDUGKs�FLSs EOX�

3sUGRUQL GHWHUJMHQW PH DJMHQW
]EDUGKXHV�

%X]sNXTL GKH oDML PXQG Ws MHQs Ws
YsVKWLUs Ws ODKHQ�

1MROOD Ws OsQD SDV ODUMHV�

.RQWUROORQL Ts HQsW Ws MHQs YHQGRVXU
PLUs� 5URWXOORQL NUDKsW H VSsUNDWMHV SsU
W¶X VLJXUXDU Ts UURWXOORKHQ OLUVKsP�

(QsW QXN MDQs YHQGRVXU PLUs RVH NUDKsW
H VSsUNDWMHV QXN UURWXOORKHQ�

=KXUPs NsUFLWMHMH NXU ODKHQ HQsW�

/LURMHQL WXELQ H VKNDUNLPLW DW\ NX OLGKHW
PH JU\NsQ H GDOMHV Ws XMLW� .RQWUROORQL Ts
Ws NHWs PEHWXULQD� $ sVKWs SMHVD PH
IRUPs NRQLNH H WXELW H SUHUs Qs QMs
GLDPHWsU Ws EUHQGVKsP SUHM Ws SDNWsQ
�� PP"

7XEL L VKNDUNLPLW sVKWs EOORNXDU�0EHWHW XMs Qs ODYDVWRYLOMH�

.RQWUROORQL Ts WXEL Ws PRV NHWs
SsUGUHGKMH GKH WK\HUMH�

3sUGUHGKMH Qs WXELQ H VKNDUNLPLW�

3DVWURMHQL ILOWULQ H WUDVKs GKH Ws LPsW�-DQs EOORNXDU ILOWUDW�

3DVWURQL SRPSsQ H VKNDUNLPLW� 6KLNRQL
SMHVsQ .XMGHVL GKH SDVWULPL�

0EHWXULQD Qs SRPSsQ H VKNDUNLPLW�

3DVWURMHQL PH IXUos GKH VROXFLRQ PH
VKNXPs]LP Ws XOsW�

3DSDVWsUWL UURWXOO JRPLQDYH GKH Qs FHSD�(Us H NHTH Qs ODYDVWRYLOMH�

9LQL Qs SXQs QMs SURJUDP PH
WHPSHUDWXUs Ws ODUWs UUHWK QMsKHUs Qs
PXDM�

-DQs ]JMHGKXU SURJUDPHPH WHPSHUDWXUs
Ws XOsW SsU QMs SHULXGKs Ws JMDWs�

(QsW QXN MDQs Ws WKDUD PMDIW�

0EXVKHQL ODYDVWRYLOMHQ SORW�/DYDVWRYLOMD QXN sVKWs PEXVKXU SORW�

0EXVKHQL PH VROXFLRQ VKNsOT\HV RVH
UULWHQL GR]sQ H VROXFLRQLW VKNsOT\HV�
6KLNRQL SMHVsW 3DUD VH Ws ODQL SsU KHUs
Ws SDUs GKH 5UHJXOOLPHW�

.D QHYRMs Ws PEXVKHW PH VROXFLRQ
VKNsOT\HV RVH GR]D sVKWs VKXPs H XOsW�

dDNWLYL]RQL UUHJXOOLPLQ 7$% �GHWHUJMHQW
��Qs���JMLWKoND�Qs�QMs� GKH PEXVKHQL
PH NULSs GKH VROXFLRQ VKNsOT\HV�

ÉVKWs SsUGRUXU GHWHUJMHQW ��Qs���
JMLWKoND�Qs�QMs GKH sVKWs DNWLYL]XDU
UUHJXOOLPL 7$% �GHWHUJMHQW ��Qs���
JMLWKoND�Qs�QMs��

+DSHQL SDN GHUsQ SDVL Ws NHWs PEDUXDU
SURJUDPL�



,QVWDOLPL

*MDWsVLD H GHUsV

ÉVKWs H UsQGsVLVKPH Ts Ws OH[RQL GKH Ws QGLTQL XGKs]LPHW
GKH GUHMWLPHW Ps SRVKWs� %sMHQL LQVWDOLPLQ GKH OLGKMHQ VLSDV
XGKs]LPHYH Ws YHoDQWD Ws LQVWDOLPLW�

8GKs]LPHW H VLJXULVs
� /LGKMHW PH HQHUJMLQs� XMLQ GKH VKNDUNLPLQ GXKHW Ws EsKHQ

QJD QMs SURIHVLRQLVW L NXDOLILNXDU�

� *MLWKPRQs QGLTQL UUHJXOODW Qs IXTL SsU XMLQ� VKNDUNLPLQ
GKH HQHUJMLQs HOHNWULNH�

� %sQL NXMGHV JMDWs LQVWDOLPLW� 9LVKQL GRUH]D PEURMWsVH�
'XKHW Ws NHWs JMLWKPRQs G\ QMHUs]�

� 9HQGRVQL QMs WDEDND PEURMWsVH Ts PEDQ XMLQ SRVKWs
ODYDVWRYLOMHV SsU Ws PRV OHMXDU GsPWLPHW QJD GHUGKMHW H
XMLW�

� 3DUD VH WD YLGKRVQL ODYDVWRYLOMHQ Qs YHQG� SURYRMHQL
ODYDVWRYLOMHQ GXNH YsQs Qs SXQs SURJUDPLQ 6KSODUMH�
.RQWUROORQL Ts ODYDVWRYLOMD PEXVKHW GKH VKNDUNRQ XMLQ�
.RQWUROORQL JMLWKDVKWX Ts DVQMs SUHM OLGKMHYH Ws PRV
UUMHGKs�

3$5$/$-0É5,0�
0E\OOHQL K\UMHQ H XMLW NXU PRQWRQL ODYDVWRYLOMHQ�

3$5$/$-0É5,0�
6SLQD GXKHW Ws MHWs H VKNsSXWXU RVH Ws HQHUJMLD Qs SUL]s
Ws MHWs H ILNXU NXU EsKHQ SXQsW�

0RQWLPL
� 3sUPDVDW H SMHVsV Ws IXWXU GKH OLGKMHYH MDQs Ws SsUIVKLUD

Qs XGKs]LPHW H YHoDQWD Ws PRQWLPLW� .RQWUROORQL Ts Ws
JMLWKD SsUPDVDW Ws MHQs Ws VDNWD SDUD VH Ws ILOORQL
LQVWDOLPLQ� 9LQL UH VH ODUWsVLD H GHUsV Ws NDSDNXW PXQG
Ws UUHJXOORKHW SsU W¶LX SsUVKWDWXU SMHVsYH Ws WMHUD�

� 6LJXURKXQL Ts YHQGL NX GR Ws PRQWRKHW ODYDVWRYLOMD Ws
MHWs L IRUWs� 5UHJXOORQL NsPEsW H OsYL]VKPH Qs PsQ\Us
Ts ODYDVWRYLOMD Ws MHWs Qs QLYHO�

/LGKMD H VKNDUNLPLW
6KLNRQL XGKs]LPHW H YHoDQWD Ws PRQWLPLW SsU LQIRUPDFLRQHW
H QHYRMVKPH�

7XEL L VKNDUNLPLW PXQG Ws ]JMDWHW GHUL Qs QMs PDNVLPXP SUHM
� P �JMDWsVLD WRWDOH H WXELW Ws VKNDUNLPLW QXN GXKHW W¶L NDORMs
��� P�� dGR EDVKNLP GKH WXEDW H OLGKMHV GXKHW Ws NHQs QMs
GLDPHWsU Ws EUHQGVKsP SUHM �� PP� 6LGRTRIWs� WXEL L
VKNDUNLPLW sVKWs PLUs Ws QGsUURKHW PH QMs WXE Ws UL SD
EDVKNLPH�

$VQMs SMHVs H WXELW Ws VKNDUNLPLW QXN PXQG Ws MHWs Ps VKXPs
VH ��� PP VLSsU IXQGLW Ws ODYDVWRYLOMHV� 7XEL QXN GXKHW Ws
NDORKHW GLUHNW Qs QMs VKNDUNLP Qs G\VKHPH RVH Ws QJMDVKsP�
WXEL PXQG Ws YHSURMs VL VLIRQ GKH WD ]EUD]s ODYDVWRYLOMHQ�

7XEL GXKHW Ws VKNDUNRMs JMLWKPRQs Ws SDNWsQ ��� PP VLSsU
IXQGLW Ws ODYDVWRYLOMHV�

6LJXURKXQL Ts WXEL L VKNDUNLPLW Ws PRV NHWs SsUGUHGKMH�

>PP@



6+É1,0�

.XU WXEL L VKNDUNLPLW NDORKHW Qs QMs JU\Ns OLGKMHMH Qs
ODYDPDQ �VKLNR ILJXUsQ ��� MX OXWHP YLQL UH VH WXEL GXKHW
Ws OLGKHW Qs Ws QMsMWsQ ODUWsVL VL SMHVD H SRVKWPH H JU\NsV
Ws VKNDUNLPLW� SsUQGU\VKH XML QJD JU\ND H VKNDUNLPLW PXQG
Ws NWKHKHW SsUVsUL Qs ODYDVWRYLOMH� 3sU DOWHUQDWLYD Ws WMHUD
OLGKMHMH� VKLNRQL ILJXUDW � GKH ��

/LGKMD PH IXUQL]LPLQ H XMLW
3sUGRUQL YHWsP WXELQ H IXUQL]LPLW Ws GKsQs PH ODYDVWRYLOMHQ�
0RV L SsUGRUQL SsUVsUL WXEDW H YMHWsU RVH WXEDW UH]HUYs�

7XEL L IXUQL]LPLW GXKHW Ws SDMLVHW PH QMs UXELQHW� 5XELQHWL
GXKHW Ws MHWs L DUULWVKsP OHKWs Qs PsQ\Us Ts Ws PE\OOHW XML
QsVH GXKHW OsYL]XU ODYDVWRYLOMD�

3DVL Ws NHWs PEDUXDU LQVWDOLPL� GXKHW Ws KDSHW UXELQHWL SsU
Ws OsQs Ts Ws OHKWsVRKHW SUHVLRQL SsU QMsIDUs NRKH GKH SsU
Ws NRQWUROOXDU Ts Ws JMLWKD OLGKMHW Ws MHQs Ws VKWUsQJXDUD�

/LGKHQL PH XMLQ H IWRKWs���
1sVH SsUGRUQL QDIWs RVH HQHUJML HOHNWULNH SsU Ws QJURKXU
VKWsSLQs�

/LGKHQL PH XMLQ H QJURKWs �PDNV� �� �&����
1sVH SsUGRUQL QJURKMH UUMHWL� HQHUJML GLHOORUH RVH HQHUJML
JMHRWHUPDOH SsU Ws QJURKXU VKWsSLQs WXDM� =JMHGKMD H QMs
OLGKMHMH XML Ws QJURKWs VKNXUWRQ NRKsW H SURJUDPHYH GKH
SDNsVRQ NRQVXPLQ H HQHUJMLVs HOHNWULNH Ws SDMLVMHV�

/LGKMD HOHNWULNH
,QIRUPDFLRQHW UUHWK OLGKMHV HOHNWULNH PXQG Ws JMHQGHQ Qs
HWLNHWsQ H QXPULW Ws VHULVs� .sWR VSHFLILNLPH GXKHW Ws
SsUVKWDWHQ PH UUMHWLQ H HQHUJMLVs HOHNWULNH�

/DYDVWRYLOMD GXKHW Ws OLGKHW PH QMs SUL]s PH WRNs]LP�

3UL]D HOHNWULNH Qs PXU GXKHW Ws YHQGRVHW MDVKWs YHQGLW Ws
LQVWDOLPLW Qs PsQ\Us Ts Ws DUULKHW PH OHKWsVL SDV PRQWLPLW
Ws ODYDVWRYLOMHV� 0RV SsUGRUQL NDEsOO ]JMDWXHV�

6+É1,0�

5LSDULPHW GKH SXQsW H PLUsPEDMWMHV Ts OLGKHQ PH VLJXULQs
RVH SHUIRUPDQFsQ GXKHW Ws EsKHQ QJD QMs SURIHVLRQLVW L
NXDOLILNXDU�

6KsUELPL

/H[RQL NDSLWXOOLQ =JMLGKMD H SUREOHPHYH SDUD VH Ws NRQWDNWRQL
GHSDUWDPHQWLQ H VKsUELPLW� -HSQL GHWDMHW Ts QGRGKHQ Qs
HWLNHWsQ H QXPULW Ws VHULVs� 3sUIVKLQL QXPULQ H DUWLNXOOLW ���
GKH QXPULQ H VHULVs ����

6(5,$/�12�

$57��12�



,QIRUPDFLRQH SsU LQVWLWXWLQ H WHVWLPLW





6KsQLPHW WXDMD



,QIRUPDFLRQH WHNQLNH

,QIRUPDFLRQH PEL NODVLILNLPLQ H HQHUJMLVs
)OHWs LQIRUPDFLRQHVK� Qs SsUSXWKMH PH 5UHJXOORUHQ H 'HOHJXDU Ws .RPLVLRQLW �%(� 1U� ���������

*RUHQMH

* ��&DNWLPL L PRGHOLW�
��1XPUL L UUHJXOOLPHYH VWDQGDUGH Ws YHQGLW�

$��.ODVL L HILNDVLWHWLW Ws HQHUJMLVs�
��.RQVXPL YMHWRU L HQHUJMLVs�$(&��

.RQVXPL L HQHUJMLVs Ws FLNOLW Ws ODUMHV VWDQGDUGH�(W��

.RQVXPL L HQHUJMLVs

*MHQGMH H ILNXU �3R��

*MHQGMH H OsQs QGH]XU �3O��

.RQVXPL YMHWRU L XMLW �$:&��

.ODVL L HILNDVLWHWLW Ws WKDUMHV�

3URJUDPL VWDQGDUG�

.RKD H SURJUDPLW SsU FLNOLQ H ODUMHV VWDQGDUGH�

����:

���� :

OLWUD Qs YLW��

$��

/DUMH HNRQRPLNH�� � SD

RSVLRQH PLQXWD

��G%�$� UH � S:

3URGXNW LQNDVR

(PHWLPHW H ]KXUPsV�

1GsUWLPL�

�� 6LSDV VWDQGDUGLW� (1 ������

�� %D]XDU Qs ��� FLNOH ODUMHMH VWDQGDUGH PH OLGKMH XML Ws IWRKWs GKH NRQVXP VLSDV PHWRGsV Ws NXUVLPLW Ws HQHUJMLVs� .RQVXPL UHDO L HQHUJMLVs

YDUHW QJD PsQ\UD VL SsUGRUHW SDMLVMD�

�� %D]XDU Qs ��� FLNOH ODUMHMH VWDQGDUGH� .RQVXPL YMHWRU L XMLW YDUHW QJD PsQ\UD VL SsUGRUHW SDMLVMD�

�� 1s VKNDOOs QJD * �Ps SDN L HIHNWVKsP� Qs $ �Ps L HIHNWVKsP��

�� .\ SURJUDP SsU ODUMHQ H HQsYH sVKWs FLNOL VWDQGDUG L SDVWULPLW SsU Ws SsUSLOXDU LQIRUPDFLRQHW H NODVLILNLPLW Ws HQHUJMLVs� ÉVKWs EsUs SsU ODUMHQ

H HQsYH Ws QGRWXUD QRUPDOLVKW GKH sVKWs SURJUDPL Ps L HIHNWVKsP SsU VD L SsUNHW NRQVXPLW Ws HQHUJMLVs GKH XMLW Ws NRPELQXDU Vs EDVKNX�

7s GKsQD WHNQLNH
���PP/DUWsVLD�

*MHUsVLD�

���PP7KHOOsVLD�

����±��� 03D3UHVLRQL L XMLW�

6KLNRQL HWLNHWsQ H QXPULW Ws VHULVs/LGKMD HOHNWULNH�

6KLNRQL HWLNHWsQ H QXPULW Ws VHULVs(QHUJMLD QRPLQDOH�
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