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)øUø�D�IL�QHYRLH�GH�YUHR�GHPRVWUD�LH�HVWH�HYLGHQW�Fø�HYROX�LD�HOHFWURQLFLL�HVWH�VSUH�FLUFXLWHFX� JUDG� ODUJ� GH� LQWHJUDUH�� 8QHOH� GLQ� FRPSRQHQWHOH� FX� R� GH]YROWDUH� UHPDUFDELOø� DX� IRVWSURFHVRDUHOH��FDUH�ÍQ�XOWLPLL�DQL�V�DX�GH]YROWDW�SULQ�x 0øULUHD� PDJLVWUDOHL� GH� GDWH� GH� OD� ��� EL�L� OD� SURFHVRDUHOH� ����� OD� ��� GH� EL�L� ODSURFHVRDUHOH�3(17,80�x 0øULUHD�PDJLVWUDOHL�GH�DGUHVH��QX�DWÁW�GH�PXOW�FD�FHD�GH�GDWH��GH�OD�OD����GH�EL�L�OD�����OD����GH�EL�L�OD�3(17,80�x 0øULUHD� YLWH]HL� �SRDWH� FHD� PDL� H[SOR]LYø� HYROX�LH�� GH� OD� ��0K]� OD� ������ OD���*+]�OD�3(17,80�x ­QJOREDUHD�GH�IXQF�LL�QRL�ÍQ�SURFHVRU��GH�H[HPSOX�PRGXUL�GH�HFRQRPLH�GH�HQHUJLH�DO�GRLOHD�QLYHO�GH�FDFKH�HWF�'DFø� HYROX�LLOH� OD�SURFHVRDUH� VXQW� FXQRVFXWH�GH� WR�L�� LQFOXVLY� GH� rJDPHU�L� VDX� VXUIHU�Ls�HYROX�LLOH� FKLSVHW�XULORU� VXQW�PDL�SX�LQ� FXQRVFXWH��7RDWø� OXPHD� òWLH� Fø� FKLSVHW�XO� ,17(/�%;� DIRVW�QX�IRDUWH�UHXòLW�òL�Fø�D IRVW�ÍQORFXLW�GH�,17(/������GDU�PRWLYHOH�VDX�VWUXFWXUD�QX�VXQW�SUHDFXQRVFXWH��&KLSVHW�XULOH�DX�WUHEXLW�òL�HOH�Vø�VH�GH]YROWH�FD�Vø�DVLJXUH�SURFHVRDUHORU�PHGLXO�SRWULYLWGH� OXFUX� SHQWUX� QRLOH� SHUIRUPDQ�H�� 3OøFLOH� GH� ED]ø� �0RWKHUERDUG�� SHQWUX� FDOFXODWRDUHOH� ;7FRQ�LQHDX�WRDWH�FLUFXLWHOH�QHFHVDUH�IXQF�LRQDULL�XQLWø�LL�FHQWUDOH�FD�FLUFXLWH�GLVWLQFWH��FRQWUROOHU�GH'5$0��GH�ÍQWUHUXSHUL��GH�'0$��WLPHU�HWF��(YROX�LD�JUDGXOXL�GH�LQWHJUDUH�D�GXV�OD�DSDUL�LD�XQRUFRQWUROOHUH�FDUH�ÍQJOREHD]ø�PDL�PXOWH�IXQF�LL��$X�DSøUXW�DVWIHO�VHWXULOH��GH�FLUFXLWH��FKLSVHW��­Q� DFHVW� FDSLWRO� VXQW� SUH]HQWDWH� �� VHWXUL� GH� FLUFXLWH�� XQXO� SHQWUX� 3(17,80� òL� FHOøODOWSHQWUX�3(17,80�,,�òL� ,,,��0RWLYXO�SUH]HQWøULL� D��� VHWXUL� HVWH�FD� Vø� VH�SRDWø� IDFH�R�FRPSDUD�LHÍQWUH�HOH�òL� Vø�VH�SRDWø� WUDJH�FRQFOX]LL� UHIHULWRDUH� OD�HYROX�LD� ORU��6WUXFWXUD�XQLWø�LL� FHQWUDOH� HVWHLHUDUKL]DWø�ÍQ�IXQF�LH�GH�YLWH]D�FRPSRQHQWHORU��$VWIHO�SURFHVRUXO�HVWH�ÍQ�SR]L�LD�GH�YÁUI�����*+]��ILLQG� XUPDW� GH�PDJLVWUDOD� FX� PHPRULD� ����0+]��� PDJLVWUDOD� 3&,� ���0+]�� òL� PDJLVWUDOD� ,6$���0+]���6HWXULOH�GH�FLUFXLWH�XUPøUHVF�òL�HOH�DFHDVWø�VWUXFWXUø�GH�RUJDQL]DUH��)XQF�LLOH�SULQFLSDOHDOH�VHWXOXL�GH�FLUFXLWH�VXQW�x &RQWUROOHU�GH�PHPRULH��'5$0�òL��VDX�&DFKH�x 3XQWH�ÍQWUH�GLIHULWHOH�QLYHOH�LHUDUKLFH��ÍQWUH�SURFHVRU�òL�3&,��ÍQWUH�3&,�òL�,6$�HWF��x &RQWUROOHU�GH�GLVSR]LWLYH�,�2��FRPSDWLELOH��FODVLFH��òL�FHOH�QRL�­Q�HYROX�LD�VHWXULORU�GH�FLUFXLWH�SRW�IL�REVHUYDWH�XòRU�FÁWHYD�WHQGLQ�H�
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x ­QJOREDUHD�GH�FÁW�PDL�PXOWH�IXQF�LL��FDUH�ÍQVHDPQø�FLUFXLWH�GLQ�FH�ÍQ�FH�PDL�FRPSOH[H�PDL�GLILFLO�GH�SURJUDPDW��FX�GLQ�FH�ÍQ�FH�PDL�PXO�L�SLQL�x $SDUL�LD� XQRU� LQWHUIH�H� QRL� D� GXV� OD� DSDUL�LD� XQRU� IXQF�LL� QRL� DOH� VHWXOXL� GH� FLUFXLWH�LQWHUID�D� 86%�� � LQWHUID�D� 60%XV�� LQWHUID�D� SDUDOHOø� PXOWLPRG�� FRGHF� $&��� HWF�6LPXOWDQ�FX�DSDUL�LD�XQRU� LQWHUIH�H�QRL��PDJLVWUDOD� ,6$�D�SLHUGXW�GLQ� LPSRUWDQ�ø� òL� DGHYHQLW�RS�LRQDOø�OD�VHWXULOH�QRL��,17(/�������7RWXòL�D�DSøUXW�R�LQWHUID�ø�DVHPøQøWRDUH�/3&��SHQWUX�OHJøWXUD�ÍQWUH�FLUFXLWH�x 9LWH]HOH� PDUL� GH� WUDQVIHU� D� GDWHORU� DX� GXV� OD� DSDUL�LD� XQRU� WUDQVPLVLL� OD� DOWH� QLYHOHORJLFH� �$*7/��� VDX� ÍQ� FXUHQW� �FX� FDOLEUDUHD� SHULRGLFø� D� FXUHQWXOXL��5$0%86��PRGXUL�GH�WUDQVPLVLH�GLIHUHQ�LDOø��HWF�
�����6HWXO�GH�FLUFXLWH�,17(/������/;�SHQWUX�SURFHVRDUH�3(17,80
6FKHPD�EORF�D�XQHL�SOøFL�GH�ED]ø�HFKLSDWø�FX�FLUFXLWH�GLQ� IDPLOLD������/;�HVWH�GDWø� ÍQILJXUD�����6HWXO�GH FLUFXLWH�HVWH�FRPSXV�GLQ�x DFFHOHUDWRUXO�GH�EXV�,17(/������/;��/%;��x FRQWUROOHU�GH�5$0�òL�&DFKH�,17(/������/;��3&0&��x VLVWHP�GH�,�2��SXQWH�DGDSWRDUH�ÍQWUH�PDJLVWUDOD�3&,�òL�,6$��DGLFø�r3&,�,6$�EULGJHs�,17(/��������6,2��x FRQWUROOHU�GH�SHULIHULH�,17(/������$��$,3��­Q�VFKHPD�EORF�VH�UHPDUFø�VWUXFWXUD�LHUDUKL]DWø�SH���QLYHOH�D�PDJLVWUDOHORU��FHD�PDL�UDSLGøòL�PDL�ODUJø�ILLQG�VLWXDWø�OÁQJø�SURFHVRU���������0K]�����GH�EL�L���XUPHD]ø�DSRL�3&,����0+]��òLÍQ�VIÁUòLW�,6$����0+]��
������$FFHOHUDWRU�GH�EXV�ORFDO��/%;�
$òD�FXP�VH�DUDWø�ÍQ�>�@�EXIIHUXO�GH�GDWH�ÍQWUH�XQ�HFKLSDPHQW�UDSLG�òL�XQXO�OHQW�DFFHOHUHD]øWUDQVIHUXO�GH�GDWH�ÍQWUH�HOH��3ULPD�PDJLVWUDOø�UDSLGø�FDUH�D�XUPDW�GXSø�,6$�D�IRVW�PDJLVWUDOD�9/%�9(6$�/2&$/�%86���FDUH�SUHYHGHD�VFRDWHUHD�VHPQDOHORU�GH�OD�SURFHVRU�OD�PDJLVWUDOø��$FHDVWøPDJLVWUDOø�QX�V�D�UøVSÁQGLW�SHQWUX�Fø�D DSøUXW�PDJLVWUDOD�3&,�FDUH�SXWHD�OXFUD�FX�EXIIHUH�GH�GDWHÍQWUH�SURFHVRU��PHPRULH�òL�FHOHODOWH�SHULIHULFH�
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)LJ������6FKHPD�EORF�D�XQHL�SOøFL�GH�ED]ø�HFKLSDWø�FX�FKLSVHW�XO�������/;
&LUFXLWXO�/%;�FRQ�LQH�R�FDOH�GH�GDWH�GH����GH�EL�L� ÍQWUH�SURFHVRU�òL�FDFKH��FDUH�VXQW�SHDFHHDòL�PDJLVWUDOø� GH� GDWH�� òL�PHPRULD� GH� ED]ø�� R� FDOH� GH� GDWH� GH� ��� GH� EL�L� ÍQWUH� SURFHVRU� òLPDJLVWUDOD�ORFDOø�3&,�òL�R�FDOH�GH�GDWH�GH����GH�EL�L�ÍQWUH�PDJLVWUDOD�3&,�òL�PHPRULD�GH�ED]ø��2DUKLWHFWXUø�GH�SRUW�GXEOX�GH�GDWH�DVLJXUø�RSHUD�LL� ÍQ�DFHODòL� WLPS�FX�SURFHVRUXO�òL� FX�PDJLVWUDOD3&,��3HQWUX�YHULILFDUHD� FRUHFWLWXGLQLL� WUDQVIHUXOXL�GH�GDWH� FLUFXLWXO� UHDOL]HD]ø� FRQWUROXO� SDULWø�LL�)XQF�LRQDUHD�FLUFXLWXOXL�HVWH�FRPDQGDWø�GH�FRQWUROOHUXO�GH�5$0�òL�&DFKH�3&0&�&LUFXLWXO�/%;�DUH�LQWHJUDWH���EXIIHUH�IRORVLWH�ÍQ���]RQH�x 'DWH����GH�EL�L�òL�DGUHVH����GH�EL�L�VSUH�SURFHVRUx $GUHVH�PXOWLSOH[DWH�FX�GDWH�SH����GH�EL�L�VSUH�3&,

GDWH$GUHVHFRQWUROFRQWURO

3URFHVRU�,17(/�3(17,80 0DJLVWUDOD�SURFHVRUXOXL��GDWH�DGUHVH��FRPHQ]L

&DFKH 3&0&�&RQWUROOHUGH�5$0�òL�FDFKH,17(/������/;
0HPRULD�GHED]ø�'5$0 /%;�$FFHOHUDWRU�GHEXV�ORFDO�,17(/�����/;

0DJLVWUDOD�3&,

6,2�VLVWHP�GH�,�2�,17(/����� 0DJLVWUDOD�,6$

$,3�&RQWUROOHU�GH�SHULIHULH,17(/������$
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x 'DWH����GH�EL�L�VSUH�PHPRULD�GH�ED]ø�6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD�����

)LJ�������6FKHPD�EORF�D�FLUFXLWXOXL�/%;
&X� VHPQDOHOH�+,*� ���� FLUFXLWXO� 3&0&� FRPDQGø� XQD� GLQWUH� ��� GH� RSHUD�LL� SRVLELOH� GHVWRFDUHD�XQRU�FXYLQWH�GH�GDWH�VDX�DGUHVH�VSUH�VDX�GLQVSUH�SURFHVRU�&X�VHPQDOHOH�0,*�����VH�FRPDQGø�XQD�GLQWUH�FHOH���RSHUD�LL�SRVLELOH�FX�PHPRULD�&X�VHPQDOHOH�3,*�����VH�FRPDQGø�XQD�GLQWUH�FHOH����RSHUD�LL�SRVLELOH�FX�PDJLVWUDOD�3&,�6HPQDOHOH�+3� ���� VXQW� �� EL�L� GH� SDULWDWH� SHQWUX� FHL� �� RFWH�L� DL� FXYÁQWXOXL� GH� GDWH� VSUHSURFHVRU��LDU�03�����VXQW���EL�L�GH�SDULWDWH�OD�WUDQVIHUXO�GH�GDWH�FX�PHPRULD�75'<� �7DUJHW� 5HDG\�� VHPQDOHD]ø� Fø� LQWHUID�D� VHOHFWDWø� SULQ� PDJLVWUDOD� 3&,� HVWH� JDWDSHQWUX�XQ�WUDQVIHU�GH�GDWH��VHPQDO�IRORVLW�SHQWUX�VLQFURQL]DUH��'593&,� �'ULYH� 3&,�%XV�� YDOLGHD]ø�/%;�SHQWUX� D� SXQH� GDWH� VDX� DGUHVH� SH�PDJLVWUDOD3&,� 76&21��7UL�6WDWH�&RQWURO��WRDWH�SRUWXULOH�/%;�SRW�IL�FRPDQGDWH�ÍQ�ÍQDOWø�LPSHGDQ�ø�/3���/3��VH�FRQHFWHD]ø�FRPSRQHQWH�H[WHUQH�SHQWUX�EXFOD�3//�GLQ�FLUFXLW�+&/.��+RVW�&ORFN��HVWH�FHDVXO�SURFHVRUXOXL�3&/.��3&,�&ORFN��HVWH�FHDVXO�3&,�
2EVHUYD�LH�3HQWUX�D� IRUPD�FXYLQWH�FRPSOHWH�VH� IRORVHVF���FLUFXLWH�/%;�� ILHFDUH�GH����GH�EL�L��XQXOSHQWUX�SDUWHD�VXSHULRDUø�D�PDJLVWUDOHL�òL�XQXO�SHQWUX�SDUWHD�LQIHULRDUø�
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)XQF�LRQDUHD�FLUFXLWXOXL�%XIIHUXO� GH� VFULHUH� GH� OD� SURFHVRU� ÍQ� PHPRULH� HVWH� GH� �� FXYLQWH� D� �� RFWH�L�� ­QFøUFDUHDGDWHORU� VH� IDFH� FX� FRPHQ]L�+,*� LDU� JROLUHD� EXIIHUXOXL� FX� FRPHQ]L�0,*��/D� ILHFDUH� WUDQVIHU� VHYHULILFø� DXWRPDW� SDULWDWHD�� &ÁQG� VH� VFULX� GDWH� ÍQ� PHPRULH�� FLUFXLWXO� 3&0&� FDUH� FRQ�LQHFRQWUROOHUXO�GH�'5$0�VWDELOHòWH�VHPQDOHOH�FRUHVSXQ]øWRDUH�GH�FRPDQGø�SHQWUX�VFULHUH�%XIIHUXO�GH�VFULHUH�GH�OD�3&,�ÍQ�PHPRULH�HVWH�RUJDQL]DW�FD�XQ�EXIIHU�GXEOX�GH���FXYLQWH�D��RFWH�L��3UHOXDUHD�GH� OD�3&,� VH� IDFH� ÍQ���SDòL� LDU� VFULHUHD� ÍQ�PHPRULH� ÍQWU�XQ�SDV� �OD�PHPRULHWUDQVIHUXULOH�VXQW�SH����GH�EL�L�LDU�OD�3&,�SH������/D�ILHFDUH�WUDQVIHU�VH�YHULILFø�DXWRPDW�SDULWDWHD�%XIIHUXO�GH�FLWLUH�GLQ�PHPRULH�òL�VFULHUH�OD�3&,�DUH�GLPHQVLXQHD�GH���FXYLQWH�D���RFWH�L�òLHVWH�ÍQFøUFDW�GLQ�PHPRULH�ÍQWU�XQ�SDV�òL�HVWH�WULPLV�ÍQ���SDòL�OD�3&,�%XIIHUXO�GH�VFULHUH�GH�OD�SURFHVRU�OD�3&,��GLPHQVLXQHD�GH���FXYLQWH��IDFH�SUHOXDUHD�ÍQWU�XQSDV� òL� WULPLWHUHD� OD�3&,� ÍQ���SDòL��6WUXFWXUD�EXIIHUXOXL� HVWH� VSHFLDOø�SHQWUX� D� SHUPLWH� WUDQVIHUXOGDWHORU�ÍQ�VDOYø��EXUVW��SH�3&,��FHHD�FH�ÍQVHDPQø�Fø�OD�WUDQVIHUXUL�GH�GDWH�FRQVHFXWLYH�QX�VH�PDLWULPLWH�DGUHVD�ILHFøUXL�FXYÁQW��FX�WRDWH�Fø�/%;�DUH�VWRFDWH�WRDWH�DGUHVHOH�%XIIHUXO� GH� FLWLUH� GH� OD� 3&,� òL� WULPLWHUHD� GDWHORU� FøWUH� SURFHVRU� DUH� GLPHQVLXQHD� GH� �FXYLQWH�
2EVHUYD�LL���&RPDQGD� FLUFXLWXOXL� /%;� QX� VH� IDFH� FX� UHJLVWUH� GH� FRPDQGø�� FL� SULQ� JUXSXULOH� GHVHPQDOH�0,*��+,*�òL�3,*���,QWHUID�D� FX� PHPRULD� SRDWH� WUDQVIHUD� GDWH� GH� OD� 3&,� VDX� SURFHVRU� DWÁW� FX� PHPRULD'5$0�FÁW�òL�FX�PHPRULD�&DFKH��IXQF�LH�GH�FRPDQGD�SULPLWø�ÍQ�JUXSXO�+,*���/%;�SRDWH� OXFUD�FX�PHPRULD�&DFKH� DWÁW�:5,7(�7528*+�FÁW� òL�:5,7(�%$&.�� ­Q:5,7(�%$&.�GDWRULWø�EXIIHUHORU�GH���FXYLQWH��WRW�WUDQVIHUXO�XQHL�OLQLL�ÍQWUHJL�GH�&DFKH�GXUHD]øGRDU���WDFWH�&38�
������&RQWUROOHUXO�GH�3&,��PHPRULH�òL�&DFKH��3&0&�
6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD�����
2SHUDUHD�FX�PHPRULD�&DFKH0HPRULD� &DFKH� GLQ� SURFHVRU� HVWH� QXPLWø� SULPXO� QLYHO� GH� &DFKH� �ILUVW� OHYHO� &DFKH�SULPDU\�&DFKH��òL�HVWH�JHVWLRQDWø�GH�SURFHVRU��$O�GRLOHD�QLYHO��VHFRQG�OHYHO�&DFKH��HVWH�JHVWLRQDWGH�3&0&��0HPRULD�SRDWH�IL�IRUPDWø�GLQ�5$0�VWDWLF�DVLQFURQ�VDX�VLQFURQ��FHO�VLQFURQ�SHUPLWHWUDQVIHU�ÍQ�VDOYø��òL�SRDWH�DYHD�GLPHQVLXQL�GH����.RFWH�L�VDX����.RFWH�L��RUJDQL]DUHD�ILLQG�ÍQ�OLQLLGH����GH�RFWH�L��5HJøVLUHD�GDWHORU� ÍQ�PHPRULD�&DFKH�HVWH�JHVWLRQDWø�FX�XQ�VHW�GH�HWLFKHWH� �WDJ�PHPRUDWH�ÍQ�3&0&��)LHFDUH�HWLFKHWø�FRQ�LQH�DGUHVH�DVRFLDWH�GDWHORU�GLQ�&DFKH����OLQLL�GH����GHRFWH�L�SHQWUX�PHPRULD�GH����.RFWH�L�òL���OLQLL�SHQWUX����.RFWH�L��SUHFXP�òL���EL�L�GH�VWDUH�SHQWUXILHFDUH�OLQLH�GLQ�PHPRULD�&DFKH��­QWU�XQ�FLFOX�GH�PHPRULH�GH�FLWLUH�VDX�VFULHUH�VH�YHULILFø�GDFøLQIRUPD�LD�HVWH�ÍQ�&DFKH��'DFø�QX��LQIRUPD�LD�VH�FDXWø�ÍQ�PHPRULD�'5$0��1LYHOXO�DO�GRLOHD�GH
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&DFKH�HVWH�XQLILFDW��DGLFø�FRQ�LQH�DWÁW�GDWH�FÁW�òL�LQVWUXF�LXQL��,GHQWLILFDUHD�LQIRUPD�LHL�ÍQ�&DFKH�òLÍQORFXLUHD�XQHL�OLQLL�VXQW�GHVFULVH�ÍQ�>�@�

)LJ�������6FKHPD�EORF�D�FLUFXLWXOXL�3&0&
/D�PRGXO� GH� VFULHUH�:5,7(�7+528*+�� GDFø� EORFXO� FDUH� WUHEXLH�PRGLILFDW� VH� DIOø� ÍQ&DFKH��EORFXO�VH�VFULH�DWÁW�ÍQ�&DFKH�FÁW�òL�ÍQ�'5$0��'DFø�EORFXO�QX�VH�DIOø�ÍQ�&DFKH��HO�VH�VFULHGRDU�ÍQ�'5$0��/D�:5,7(�%$&.�EORFXO�VH�VFULH�GRDU�ÍQ�&DFKH��XUPÁQG�FD�EORFXO�Vø�DMXQJø�ÍQ'5$0�FÁQG�HVWH�ÍQORFXLW�GH�PHFDQLVPXO�GH�ÍQORFXLUH�/D�FLWLUH��GDFø�LQIRUPD�LD�VH�DIOø�ÍQ�&DFKH�VH�FLWHòWH�GH�DFROR��'DFø�QX��OLQLD�FDUH�FRQ�LQHLQIRUPD�LD� GRULWø� HVWH� FLWLWø� GLQ� '5$0� òL� VFULVø� ÍQ� FDFKH� �SULQ� EXIIHUHOH� GLQ� /%;��� 3HQWUX:5,7(� %$&.� GDFø� OLQLD� GLQ� &DFKH� SH� SR]L�LD� FøUHLD� YLQH� QRXD� OLQLH� HVWH� PRGLILFDWø� �OXFUXVHPQDODW� GH� EL�LL� GH� VWDUH�� YHFKHD� OLQLH� VH� VFULH� ÍQ� '5$0�� %ORFXO� GH� LQWHUID�ø� FX� &DFKH�XOJHQHUHD]ø�FRPHQ]LOH�òL�FLWHòWH�VWøUL��7UDQVIHUXO�DUH�ORF�SH�PDJLVWUDOD�GH�GDWH�D�SURFHVRUXOXL�
2SHUDUHD�FX�PDJLVWUDOD�3&,��+RVW�3&,�%ULGJH��òL�PHPRULD�'5$03&0&�SHUPLWH�DFFHVXO�ÍQWUH�SURFHVRU�òL�PDJLVWUDOD�3&,�ÍQ�VSD�LXO�3&,�GH�,�2��GH�PHPRULHVDX�GH�FRQILJXUDUH��'LDJUDPHOH�GH�DFFHV�OD�PDJLVWUDOD�3&,�VXQW�H[SOLFDWH�ÍQ�>�@� &D�òL�GLVSR]LWLY3&,��3&0&�SRDWH�IL�PDVWHU�òL�SRDWH�LQL�LD�XQ�FLFOX�GH�PDJLVWUDOø�VDX�SRDWH�IL�VODYH�3H�PDJLVWUDOD�SURFHVRUXOXL�QX� VH�FRQHFWHD]ø� DOWH� LQWHUIH�H� ÍQ� DFHDVWø� FRQILJXUD�LH��7RDWHRSHUD�LLOH�GH�,�2�VH�IDF�FX�3&0&��&ÁQG�&38�LQL�LD]ø�XQ�FLFOX�GH�PDJLVWUDOø�3&,��3&0&�GHYLQHPDVWHU�òL�SRDWH� WUDQVIHUD�GDWH� �SH����GH�EL�L�� ÍQ��� WDFWH� �XQXO�GH�:$,7���GDWRULWø�EXIIHUHORU�GLQ/%;��FKLDU�GDFø�PDJLVWUDOD�HVWH�RFXSDWø�ÍQ�DFHO�PRPHQW��'DFø�XQ�DOW�PDVWHU�GH�3&,�LQL�LD]ø�XQWUDQVIHU� GH� GDWH� FX� PHPRULD�� 3&0&� GHYLQH� �LQWø� �WDUJHW�� òL� UøVSXQGH� OD� DFHDVWø� FHUHUH� SULQLQWHUPHGLXO�/%;�

,QWHUID�D�FXSURFHVRUXO
,QWHUID�D�FXPHPRULD�&DFKH

,QWHUID�D�FX�PHPRULD'5$0��JHQHUDUH5$6��&$6��UHIUHVK

,QWHUID�D�FXPDJLVWUDOD�3&,
&LUFXLWH�GH�5HVHWòL�FHDV

,QWHUID�D�FX�/%;
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0RGLILFDUHD�FRQ�LQXWXOXL�'5$0�GH�FøWUH�XQ�GLVSR]LWLY�3&,�SRDWH�GXFH� OD�QHFRQVLVWHQ�DPHPRULHL�&DFKH��DGLFø�GDWH�GLIHULWH�ÍQ�&DFKH�òL�'5$0�FDUH�SRW�GXFH�OD�HURUL��/D�XQ�WUDQVIHU�3&,'5$0�FLUFXLWXO�3&0&�PRGLILFø�DXWRPDW�PHPRULD�&DFKH�òL�'5$0�SHQWUX�D�DVLJXUD�FRQVLVWHQ�DGDWHORU�3HQWUX� RSHUDUHD� FX� PHPRULD� '5$0�� 3&0&� DVLJXUø� VHPQDOHOH� GH� FRPDQGø� LDU� /%;WUDQVIHUXO�GH�GDWH��6H�JHQHUHD]ø�VHPQDOH�GH�5$6�FDUH�SRW�IL�SURJUDPDWH�Vø�ILH�DFWLYH�ÍQ���VDX���
3URJUDPDUHD�FLUFXLWXOXL3URJUDPDUHD� VH� IDFH� FX� UHJLVWUH� Yø]XWH� GH� SURFHVRU� ÍQ� VSD�LXO� VøX� GH� ,�2� 5HJLVWUHOH� QXVXQW�DFFHVLELOH�GLQVSUH�3&,��'XSø�XQ�5(6(7�UHJLVWUHOH�VH�ÍQFDUFø�FX�YDORDUHD�LPSOLFLWø��GHIDXOW�FDUH� DVLJXUø� R� IXQF�LRQDOLWDWH� PLQLPø� VLVWHPXOXL�� (VWH� VDUFLQD� %,26�XOXL� Vø� GHWHUPLQH� ODÍQFøUFDUHD� VLVWHPXOXL� FRQILJXUD�LD� PHPRULHL� &DFKH�� D� PHPRULHL� '5$0� òL� Vø� SURJUDPH]HFLUFXLWXO�3&0&��5HJLVWUHOH�GH�FRQILJXUDUH�ÍQ�VSD�LXO�,�2 VXQW�x &6(��&RQILJXUDWLRQ�6SDFH�(QDEOH���YDOLGHD]ø�VSD�LXO�GH�FRQILJXUDUH�SHQWUX�3&,�x 75&��7XUER�5HVHW�&RQWURO���YDOLGHD]ø�PRGXO�WXUER��0RGXO�QH�WXUER�HVWH�QHFHVDU�XQRUSURJUDPH�PDL�YHFKL�Vø�UXOH]H�SH�DFHVW�FKLSVHW�x )25:��)RUZDUG�5HJLVWHU���VWDELOHòWH�RUGLQHD�LHUDUKLFø�D�FLFOXULORU�GH�EXV�6SD�LXO� GH� FRQILJXUDUH� D� 3&,�� RGDWø� GHILQLW� SULQ� &6(� HVWH� DFFHVLELO� GH� OD� 3&,�� ILLQGGHILQLWH���FLFOXUL�GH�EXV��&LWLUH�FRQILJXUD�LH�òL�6FULHUH�FRQILJXUD�LH��3URFHVRUXO�DUH�DFFHV�OD�VSD�LXOGH�FRQILJXUDUH�OD�R�DGUHVø�GH� ,�2 ��RIIVHW��)LHFDUH�GLVSR]LWLY�3&,�DUH�DORFDWH�PD[LPXP�����GHUHJLVWUH�GH�FRQILJXUDUH�GH���EL�L�
&RQHFWDUHD�PHPRULHL�'5$0�òL�&DFKH�OD�XQ�3&0&3HQWUX�D�VH�SXWHD�XUPøUL�WUDVHXO�GDWHORU�ÍQWUH�3&0&�òL�PHPRULD�'5$0��VH�DUDWø�ÍQ�ILJXUD�����R�VFKHPø�EORF�VLPSOLILFDWø�&LUFXLWXO�3&0&�JHQHUHD]ø�DGUHVH�òL�VHPQDOHOH�GH�VHOHF�LH�D�UÁQGXULORU�òL�FRORDQHORU�5$6òL�&$6��3&0&�DVLJXUø�UHIUHVK�XO�PHPRULHL�'5$0��6XEDQVDPEOHOH�GH�PHPRULH�WUHEXLH�FXSODWHSHUHFKL� GDFø� VXQW� 6,00�XUL� SHQWUX� D� SXWHD� IRUPD� FXYLQWH� SH� ��� GH� EL�L�� 'DFø� PHPRULD� HVWHVWUXFWXUDWø�SH����GH�EL�L��',00��HVWH�VXILFLHQW�XQ�VLQJXU�VXEDQVDPEOX��'DWHOH�VXQW�EXIIHUDWH�SULQFHOH���FLUFXLWH�/%;��XQXO�SHQWUX�SDUWHD�VXSHULRDUø�òL�FHOøODOW�SHQWUX�SDUWHD�LQIHULRDUø�D�PDJLVWUDOHLGH�GDWH��&LUFXLWHOH�/%;�DVLJXUø�WUDQVIHUXO�GDWHORU�DWÁW�FX�SURFHVRUXO��òL�PHPRULD�&DFKH��FÁW�òL�FXPDJLVWUDOD� ORFDOø� 3&,��&LUFXLWHOH� /%;� VXQW� FRPDQGDWH� GH� 3&0&�SULQ� VHPQDOHOH�0,*�� 3,*� òL+,*�



�

)LJ�������7UDVHXO�GDWHORU�ÍQWUH�3&0&�òL�PHPRULD�'5$0
6FKHPD�EORF�VLPSOLILFDWø�GH�FRQHFWDUH�D�PHPRULHL�&DFKH�HVWH�GDWø�ÍQ�ILJXUD�����0HPRULD�&DFKH�HVWH�FXSODWø�SH�PDJLVWUDOD�SURFHVRUXOXL�DWÁW�SULQ�OLQLLOH�GH�GDWH�FÁW�òL�SULQFHOH�GH�DGUHVH��3&0&�DVLJXUø�FRQWUROXO�PHPRULHL�&DFKH��ORFDOL]DUHD�GDWHORU���3ULQ�VHPQDOXO�GHÍQFøUFDUH� DGUHVø� ÍQFDUFø� DGUHVD�GH� OD�SURFHVRU� ÍQWU�XQ� ODWFK�GH� DGUHVH� òL� IXUQL]HD]ø� VHPQDOH� GHVHOHF�LH�D�FLUFXLWHORU�65$0��0HPRULD�65$0�HVWH�RUJDQL]DWø�SH����EL�L�VDX�SH�����FÁWH�XQ�ELW�GHSDULWDWH�SHQWUX�ILHFDUH�RFWHW��

&RPHQ]L�VSUH/%;�0,*�+,*�3,*

$'����

$'�����

3&0&
'5$0�� '5$0��
'5$0�� '5$0��

/%; �+LJK� /%; �/RZ�
0'����0'����

'DWH�SURFHVRU�SH���EL�L�'����

'DWH��DGUHVH3&,PXOWLSOH[DWH�SH���GH�EL�L$'����

$GUHVH

5$6��
5$6��

&$6�������������������������������&$6��
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)LJ������6FKHPD�EORF�GH�FRQHFWDUH�D�PHPRULHL�&DFKH�OD�3&0&
������&LUFXLWXO�VLVWHP�GH�LQWUDUH�LHòLUH��6,2��3&,�,6$�%ULGJH�
$FHVW� FLUFXLW� HVWH� R� SXQWH� ÍQWUH� PDJLVWUDOD� 3&,� òL� PDJLVWUDOD� ,6$�� LQWHJUÁQG� FHOH� PDLFRPXQH�IXQF�LL�DOH�FDOFXODWRDUHORU�3&��&LUFXLWXO�ÍQJOREHD]ø�ORJLFD�GH�FRQHFWDUH�OD�3&,�FD�PDVWHUVDX�VODYH��FRQHFWDUHD�OD�,6$��XQ�FRQWUROOHU�GH�'0$�FX���FDQDOH��FRQWUROOHU�GH�ÍQWUHUXSHUL�FX���FDQDOH�� XQ� WLPHU� %,26� GH� ��� EL�L�� �� WLPHUH� SURJUDPDELOH�� ORJLFD� GH� FRQWURO� D� ÍQWUHUXSHULLQHPDVFDELOH�10,�� EXIIHUH� SHQWUX� L]RODUHD� 3&,� GH� ,6$� òL�PøULUHD� YLWH]HL� GH� WUDQVIHU�� 6,2�PDLJHQHUHD]ø�VHPQDOH�GH�VHOHF�LH�SHQWUX�SHULIHULFHOH�X]XDOH�OD�DGUHVH�VWDQGDUG��FRQWUROOHU�GH�IORSS\�SRUWXUL�VHULDOH��SRUW�SDUDOHO��HWF����6,2�DGPLWH�$30��$GYDQFHG�3RZHU�0DQDJHPHQW��SHQWUX�OXFUXOFX�HFRQRPLH�GH�HQHUJLH�6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD������

6HOHF�LH�FLUFXLWH

­QFøUFDUHDGUHVø3&0&

0DJLVWUDOD�GHDGUHVH�SURFHVRU$GUHVH /DWFK�GH�DGUHVHSHQWUX�&DFKH

65$0����.[��ELW
65$0���.[��ELW

65$0���.[��ELW
65$0���.[��ELW

0DJLVWUDOD�GHGDWH�SURFHVRU����GH�EL�L�



��

)LJ�������6FKHPD�EORF�D�FLUFXLWXOXL�6,2
&RQWUROOHUXO� GH� '0$� ÍQJOREHD]ø� IXQF�LRQDOLWDWHD� D� �� FRQWUROOHUH� ,17(/� ������ ILLQGGLVSRQLELOH� �� FDQDOH� '0$�� 8Q� FDQDO� '0$� HVWH� UH]HUYDW� SHQWUX� UHIUHVK�XO� PHPRULHL� '5$0FXSODWH�SULQ�,6$�7LPHUXO�FRQ�LQH���QXPøUøWRDUH�FD�òL�FLUFXLWXO�,17(/�������VXFFHVRUXO�OXL�,�������/D�XQXOGLQWUH�FDQDOH�HVWH�FXSODW�GLIX]RUXO�VLVWHPXOXL��8Q�WLPHU�SH����EL�L�QXPLW� WLPHU�%,26�IXUQL]HD]øUHIHULQ�D�GH�WLPS�SHQWUX�UXWLQH�%,26�FX�SUHFL]LD�GH��PV�&RQWUROOHUXO�GH�ÍQWUHUXSHUL�ÍQJOREHD]ø�IXQF�LRQDOLWDWHD�D���FRQWUROOHUH�,17(/�������ILLQGGLVSRQLELOH����FHUHUL�GH�ÍQWUHUXSHUH�H[WHUQH�òL���LQWHUQH�6,2�DUH���VHWXUL�GH�UHJLVWUH�x 5HJLVWUH�GH�FRQILJXUDUH�3&,�DFFHVLELOH�GH�SH�PDJLVWUDOD�3&,�FX�XQ�RIIVHW�SH�OLQLLOH�GHGDWH���DGUHVH�3&,�$'�òL�XQ�FRG�SH�OLQLLOH�3&,�&�%(�x 5HJLVWUH� GH� SURJUDPDUH�� DFFHVLELOH� GH� SH� PDJLVWUDOD� 3&,� LQFOXG� UHJLVWUHOH� GHSURJUDPDUH�'0$��WLPHU��ÍQWUHUXSHUL�òL�UHJLVWUH�GH�FRQWURO��8QHOH�GLQWUH�DFHVWH�UHJLVWUHSRW�IL�DFFHVDWH�òL�GH�SH�PDJLVWUDOD�,6$�2EVHUYD�LH�� SURJUDPDUHD� FRQWUROOHUXOXL� '0$� VH� IDFH� FD� òL� OD� FLUFXLWXO� ,������ DFRQWUROOHUXOXL�GH�ÍQWUHUXSHUL�FD�OD�FLUFXLWXO�,�����HWF�&LFOXULOH�GH�PDJLVWUDOø�,6$�VXQW�GH�XUPøWRDUHOH�WLSXUL�x ,QL�LDWH�GH�3&,��GH�FLWLUH��VFULHUH�ÍQWUH�SURFHVRU��PHPRULD�'5$0�òL�XQ�GLVSR]LWLY�GH�SH,6$�

,QWHUID�D�FXPDJLVWUDOD�3&,

,QWHUID�D�FXSURFHVRUXO�SHQWUXFRPHQ]L

&RQWUROOHU�GHÍQWUHUXSHUL�[,����

$UELWUX�3&,
,QWHUID�D�FXPDJLVWUDOD�,6$
&RQWUROOHU�'0$�[,����
&LUFXLWH�WLPHU,����
*HQHUDWRU�VHPQDOHGH�VHOHF�LH

%XIIHU�GH�GDWH
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x &LFOXUL�'0$� FDUH� SRW� IL� ÍQWUH�PHPRULD�'5$0� D� VLVWHPXOXL� Yø]XWø� SULQ� 3&,� òL� XQGLVSR]LWLY� GH� ,�2�GH� SH� ,6$� �'0$�3&,�� VDX� ÍQWUH� R�PHPRULH� FXSODWø� SH� ,6$� òL� XQGLVSR]LWLY�GH�,�2�GH�SH�,6$��'0$�,6$��8Q�H[HPSOX�GH�PHPRULH�5$0�FXSODWø�SH�,6$�HVWH�PHPRULD�GH�SH�SODFD�GH�UH�HD��Yø]XWøDWÁW�GH�FRQWUROOHUXO�GH�UH�HD�FÁW�òL�GH�SURFHVRUXO�JD]Gø�2�VFKHPø�EORF�VLPSOLILFDWø�SH�FDUH�VH�SRW�XUPøUL�WUDVHHOH�GLIHULWHORU�WLSXUL�GH�LQVWUXF�LXQLHVWH�GDWø�ÍQ�ILJXUD�����

)LJ�������7UDVHHOH�GLIHULWHORU�WLSXUL�GH�LQVWUXF�LXQL
8Q�FLFOX�'0$�,6$�DUH�ORF�ÍQWUH�GLVSR]LWLYXO�GH�,�2�òL�PHPRULD�FXSODWø�SH�,6$��8Q�FLFOX'0$�3&,�DUH�ORF�ÍQWUH�PHPRULD�GH�ED]ø�'5$0�òL�GLVSR]LWLYXO�GH�,�2��WUDQVIHUXO�ILLQG�JHVWLRQDWGH�FLUFXLWXO�6,2� ÍQWUH�3&,� òL� ,6$�òL�GH�3&0&�ÍQWUH�3&,� òL�'5$0��2� LQVWUXF�LXQH�GH� ,�2�FDUHDSHOHD]ø�SRUWXO�&(17521,&6�GH�H[HPSOX�HVWH�UHFXQRVFXWø�GH�3&0&�òL�GLUHF�LRQDWø�FøWUH�6,2FDUH��OD�UÁQGXO�OXL�R�GLUHF�LRQHD]ø�VSUH�SRUWXO�GH�OD�DGUHVD����K�

'0$�3&,

7UDVHXO�LQVWU�287������$; 3URFHVRU

3&0& '5$0

6,2

5$0�SH�,6$ 'LVSR]LWLY�GH�,�2

0DJLVWUDODSURFHVRU
0DJLVWUDOD�3&,

0DJLVWUDOD�,6$
&HQWURQLFV

'0$�,6$
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������&LUFXLWXO�FRQWUROOHU�GH�SHULIHULH��$,3�
6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD�����

)LJ�������6FKHPD�EORF�D�FLUFXLWXOXL�$,3
,QWHUID�D� FX� ,6$� HVWH� HVWH� SH� ��� EL�L� GH� GDWH� FX� SRVLELOLWDWHD� GH� WUDQVIHU� FX� �� VWøUL� GH:$,7��SULQ�ÍQWUHUXSHUL����OLQLL�SURJUDPDELOH��VDX�SULQ�'0$����OLQLL���FX�GHFRGLILFDUHD�LQWHUQø�DVHPQDOHORU�GH�VHOHF�LH��3HQWUX�IXQF�LRQDUH��FLUFXLWXO�DUH�QHYRLH�GH�XQ�FULVWDO�GH���0K]�&RQWUROOHUXO� GH� GLVF� IOH[LELO� HVWH� FRPSDWLELO� ,������ òL� ,������ FX� LQWHUID�ø� GH� FDVHWøPDJQHWLFø� LQFOXVø� òL� SRVLELOLWDWHD� FXSOøULL� XQLWø�LORU� GH� �0%�� 6XSRUWø� SÁQø� OD� �� XQLWø�L� )''�%XFOD�3//�GH�UHIDFHUH�D�WDFWXOXL�GH�FLWLUH��GLQ�òLUXO�GH�GDWH�FLWLWH�HVWH�LQWHJUDWø�ÍQ�FLUFXLW�òL�DGPLWHYLWH]H�GH�WUDQVIHU�GH����������òL������.ESV�3RUWXO� SDUDOHO� LPSOHPHQWHD]ø� VWDQGDUGXO� ,(((� ������ PRG� VWDQGDUG�� (33� òL� (&3�� FX� RYLWH]ø�GH�WUDQVIHU�SÁQø�OD��0%�V�òL�GLVSXQH�GH�XQ�EXIIHU�GH����RFWH�L�SHQWUX�(&3��ÍQ�PRG�(&3DGPLWH�WUDQVIHU�'0$��3RUWXO�VHULDO�LQFOXGH�IXQF�LRQDOLWDWHD�D���FLUFXLWH��������FRPSDWLELOH�FX�,�����òL��������FXXQ�EXIIHU�GH����RFWH�L�,QWHUID�D� ,'(� JHQHUHD]ø� VHPQDOH� GH� VHOHF�LH� SHQWUX� XQLWø�LOH� GH� KDUG� GLVF� òL� LQWHJUHD]øFRQWUROXO�EXIIHUHORU�GH�WUDQVIHU�6LVWHPXO� GH� HFRQRPLH� GH� HQHUJLH�� WUDQVSDUHQW� SHQWUX� VLVWHPXO� GH� RSHUDUH� SRDWH� OXFUDLQGHSHQGHQW�SHQWUX�ILHFDUH�HFKLSDPHQW�SHULIHULF�&LUFXLWXO�SRDWH�IL�DOLPHQWDW�FX��9�VDX�FX����9��GDU�DGPLWH�òL�XQ�PRG�PL[W�GH�DOLPHQWDUHFX� ���9� SHQWUX� ORJLFD� LQWHUQø� òL� �9� SHQWUX� LQWHUID�D� FX� )''� òL� LQWHUID�D� SDUDOHOø�� SHQWUXFRPSDWLELOLWDWHD�FX�XQLWDWHD�)''�òL�VWDQGDUGXO�,(((������

��FDQDOH�'0$��FDQDOH�,54
GDWH��DGUHVH�FRPHQ]L�,6$

,QWHUID�D�FX,6$ 3RUW�VHULDO�[������
3RUW�SDUDOHO
3RUW�GH�MRFXUL�*$0(�,QWHUID�D,'( ,QWHUID�D�FX�)''*HQHUDWRUGH�WDFW



��

2�VFKHPø�EORF�GH�FRQHFWDUH�SH�PDJLVWUDOD�,6$�HVWH�GDWø�ÍQ�ILJXUD������

)LJ������ 6FKHPD�EORF�GH�FRQHFWDUH�D�$,3�SH�PDJLVWUDOD�,6$
3URJUDPDUHD�FLUFXLWXOXL6H�SRDWH�IDFH�ÍQ���PRGXUL�x &RQILJXUDUH�KDUGZDUHx &RQILJXUDUH�FX�UHJLVWUH&RQILJXUDUHD�KDUGZDUH�VH�UHDOL]HD]ø�OD�SXQHUHD�VXE�WHQVLXQH�FX�DQXPLWH�QLYHOH� ORJLFH�ODDQXPL�L� SLQL� DL� FLUFXLWXOXL�� 3HQWUX� VLVWHPXO� VWDQGDUG� �FX� RS�LXQL� RELòQXLWH�� HVWH� VXILFLHQWøFRQILJXUDUHD�KDUGZDUH��3ULQ�FRQILJXUDUHD�KDUGZDUH�VH�VWDELOHòWH�x $GUHVD�,6$�D�UHJLVWUXOXL�GH�FRQILJXUDUH�VRIWZDUH�òL�YDOLGDUHD�VDX�LQYDOLGDUHD�DFFHVXOXLOD�DFHVW�UHJLVWUX�x 9DOLGDUHD� VDX� LQYDOLGDUHD� )''�� SUHFXP� òL� DGUHVD� �XQLWDWH� �� VDX� ��� òL� QXPøUXO� GHXQLWø�L����VDX����x 9DOLGDUHD�VDX�LQYDOLGDUHD�,'(�SUHFXP�òL�DGUHVD��SULPDU�VDX�VHFXQGDU��x 6HOHF�LD�WHQVLXQLL�GH�DOLPHQWDUH�����9�VDX��9��x $GUHVD� SRUWXULORU� VHULDOH� �&20��� &20��� &20��� &20��� òL� OLQLD� GH� ÍQWUHUXSHUHDORFDWø��,54��VDX�,54���x $GUHVD�SRUWXOXL�SDUDOHO� �/37���/37��� òL� OLQLD�GH� ÍQWUHUXSHUH� DORFDWø� �,54�� ,54��� òLPRGXO�GH�OXFUX��,6$��36���VWDQGDUG��(33��(&3��

6$�����DGUHVH�$(1,25,2:5(6(7'54
'$&.
,54

9DOLGDUH�GDWH�'(1

$,3

&LUFXLWELGLUHF�LRQDO�RS�LRQDO�7����������2(
,25

'����GDWH�



��

3ULQ� FRQILJXUDUHD� FX� UHJLVWUH� VH� SRW� FRQILJXUD� IXQF�LL� FRPXQH� VDX� IXQF�LL� VSHFLILFH� XQXLDQXPLW�WLS�GH�LQWHUID�ø��&LUFXLWXO�DUH����UHJLVWUH�GH�FRQILJXUDUH��ILHFDUH�UHJLVWUX�GH���EL�L�RFXSÁQG��DGUHVH��XQD�SHQWUX�FRQILJXUDUH�òL�FHDODOWø�SHQWUX�WUDQVIHUXO�GH�GDWH��/D�LQL�LDOL]DUH�UHJLVWUHOH�VXQWVHWDWH�FX�YDORUL�LPSOLFLWH��$GUHVD�GH�ED]ø�GH�FRQILJXUDUH�HVWH�VWDELOLWø�SULQ�FRQILJXUDUHD�KDUGZDUH�6FKHPD�GLQ�ILJXUø�HVWH�R�VFKHPø�VWDQGDUG�GH�FXSODUH�OD�,6$��,]RODUHD�OLQLLORU�GH�GDWH�GHOLQLLOH�GH�GDWH�,6$�VH�SRDWH�IDFH�FX�XQ FLUFXLW�GULYHU�ELGLUHF�LRQDO��$,3�JHQHUHD]ø�LQWHUQ�VHPQDOXO'(1�SHQWUX�YDOLGDUHD�DFHVWXL�FLUFXLW�
2EVHUYD�LH�3URJUDPDUHD�LQWHUIH�HL�FX�)''�VH�IDFH�OD�IHO�FD�òL�OD�FLUFXLWXO�,�������,�������D�LQWHUIH�HLVHULDOH�FD�òL�OD�FLUFXLWXO��������,������HWF�
����6HWXO�GH�FLUFXLWH�,17(/�����SHQWUX�3(17,80�,,�òL�,,,
2�VFKHPø�EORF�VLPSOLILFDWø�D�XQHL�XQLWø�L�FHQWUDOH�FRQVWUXLWH�SH�ED]D�DFHVWXL�VHW�GH�FLUFXLWHHVWH�GDWø�ÍQ�ILJXUD������6HWXO�GH�FLUFXLWH�,17(/�����FRQ�LQH�ÍQ�SULQFLSDO���FLUFXLWH�x &LUFXLWXO� FRQWUROOHU� GH� PHPRULH� 0&+� �0HPRU\� &RQWUROOHU� +XE�� ,������� FDUHUHDOL]HD]ø� LQWHUID�D� FX� SODFD� YLGHR� $*3�� PHPRULD� 5'5$0� �5$0%86�� òLFRQWUROOHUXO�,&+�SULQ�LQWHUID�D�KXE�VSHFLDOL]DWø�x &LUFXLWXO�FRQWUROOHU�GH�,�2�,&+��,�2�&RQWUROOHU�+XE��,�������FDUH�UHDOL]HD]ø�LQWHUID�DFX� PDJLVWUDOD� 3&,�� GLVSR]LWLYHOH� ,'(�� GLVSR]LWLYHOH� 86%�� &2'(&�XO� $&���� FXFLUFXLWXO�683(5�,�2�SULQ�LQWHUID�D�/3&�òL�FX�GLVSR]LWLYH�60%XV�6HWXO� GH� FLUFXLWH� VH� FRPSOHWHD]ø� FX� XQ FLUFXLW� /3&� ��1���� �6XSHU� ,�2�� FRQWUROOHU� GHIORSS\��FDQDO�VHULDO��òL�LQWHUID�ø�SDUDOHOø�/D�QRLOH�VLVWHPH�PDJLVWUDOD�,6$�D�SLHUGXW�GLQ�LPSRUWDQ�ø��DòD�ÍQFÁW�OD�DFHVW�VHW�GH�FLUFXLWHFRQWUROOHUXO�GH�,6$�HVWH�RS�LRQDO��$�FUHVFXW�ÍQ�VFKLPE�SRQGHUHD�QRLORU�WLSXUL�GH�LQWHUIH�H��FXP�DUIL�$*3��/3&��86%�VDX�$&���&RPXQLFD�LD�FRQWUROOHUXOXL�GH�PHPRULH�FX�SURFHVRUXO�VH�IDFH�SULQWU�R�PDJLVWUDOø�GH�GDWH����GH�EL�L��òL�DGUHVH�����GH�EL�L��$*7/��
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)LJ�������6FKHPD�EORF�D�XQHL�SOøFL�GH�ED]ø�FX�FKLSVHW�XO�,17(/����
1RXWø�LOH�LQWURGXVH�GH�DFHVW�VHW�GH�FLUFXLWH�LPSXQ�FÁWHYD�SUHFL]øUL�
,QWHUID�D�$*3��$FFHOHUDWHG�*UDSKLFV�3RUW�
$*3�HVWH�R�LQWHUID�ø�GH�PDUH�YLWH]ø�ÍQWUH�FKLSVHW�òL�FRQWUROOHUXO�YLGHR��7H[WXULOH�LPDJLQLL�YLGHR�VXQW�VWRFDWHÍQ�PHPRULD� VLVWHPXOXL� òL� VXQW� WULPLVH� GLUHFW� ÍQ�PHPRULD� ORFDOø�� $YDQWDMHOH� $*3� VXQW� YLWH]D�PDUH� GH� WUDQVIHU� GHPD[LP�����0E\WHV�V�ID�ø�GH����0E\WHV�V�OD�3&,�òL�GHVFRQJHVWLRQDUHD�PDJLVWUDOHL�3&,�GH�WUDILFXO�FX�SODFD�YLGHR�6FKHPD�EORF�D�WUDQVIHUXOXL�GH�GDWH�$*3�HVWH�GDWø�ÍQ�ILJXUD������
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)LJ��������6FKHPD�EORF�D�WUDQVIHUXOXL�GH�GDWH�FX�$*3
7H[WXULOH�VXQW� ÍQFøUFDWH�GH�SH�KDUG� òL� VWRFDWH� ÍQ�PHPRULD�5$0�GH�ED]ø�D� VLVWHPXOXL��'H�DFROR�HOH�SRW� ILPXWDWH�SULQ�$*3�ÍQ�PHPRULD� ORFDOø�D�FRQWUROOHUXOXL�YLGHR��6H� UHGXFH�DVWIHO� FDQWLWDWHD�GH�PHPRULH� ORFDOø�QHFHVDUøVWRFøULL� WH[WXULORU� �FDUH� VXQW� QHFHVDUH� ÍQ� QXPøU�PDUH� SHQWUX� D� DVLJXUD� R� FDOLWDWH� òL� GLYHUVLWDWH�PDUH� D� LPDJLQLORU��6HJPHQWH�GLQ�PHPRULD�5$0�GH�ED]ø�SRW�IL�DORFDWH�GLQDPLF�GH�VLVWHPXO�GH�RSHUDUH�SHQWUX�PHPRULD�YLGHR�QXPLWø�QH�ORFDOø��ORFDOL]DWø�ÍQ�PHPRULD�5$0�GH�ED]ø��7UDQVIHUXO�GH�GDWH�$*3�VH�IDFH�SH����GH�OLQLL�GH�GDWH�òL�DGUHVH�PXOWLSOH[DWH����OLQLL�GH�DGUHVH�VXSOLPHQWDUH�òLOLQLL�GH�FRPHQ]L�­Q�WLPSXO�LQL�LDOL]øULL��VLVWHPXO�GH�RSHUDUH�DORFø�SHQWUX�$*3�SDJLQL�GH���.RFWH�L�ÍQ�PHPRULD�GH�ED]ø��$FHVWHSDJLQL�SRW�Vø�QX�ILH�ÍQ�FRQWLQXDUH��GDU�FRQWUROOHUXO�YLGHR�OXFUHD]ø�FX�PHPRULH�FRQWLQXø��'H�DFHHD�H[LVWø�XQ�PHFDQLVPGH�UHPDSDUH�SULQ�WUDQVODWDUHD�DGUHVHORU�YLUWXDOH�ÍQ�DGUHVH�IL]LFH�2� SRU�LXQH� D�PHPRULHL� GH� ED]ø� QXPLWø�r$SHUWXUHs� HVWH� IRORVLWø� òL� GH� XQLWDWHD� FHQWUDOø� òL� GH� FRQWUROOHUXOJUDILF��0øULPHD�DFHVWHL�SRU�LXQL��VHWDELOø�ÍQ�%,26�HVWH�ÍQWUH����0�òL����0RFWH�L�&D� òL�3&,�� òL� LQWHUID�D�$*3�DGPLWH�PRGXO�GH� WUDQVIHU� ÍQ� VDOYø� �EXUVW�� �XQ� WUDQVIHU� � ÍQ� VHULH� GH�PDL�PXOWHFXYLQWH�GH�GDWH� FD� UøVSXQV� OD� R� VLQJXUø� FHUHUH���7UDQVIHUXO� WH[WXULORU� GLQ�PHPRULD� GH�ED]ø� VSUH� FRQWUROOHUXO�YLGHRSRDWH�GHFXUJH�ÍQ���PRGXUL�x 0RG�rSLSHs��VH�VXSUDSXQH�R�FHUHUH�SHVWH�FHUHUHD�ÍQ�H[HFX�LH�x 0RG�r6LGHEDQGs SULQ�XWLOL]DUHD�D���OLQLL�VXSOLPHQWDUH�GH�DGUHVH�FX�FDUH�VH�SRDWH�DGUHVD�R�]RQø�ÍQ�WLPSFH�VH�WUDQVIHUø�GDWH�GLQ�DOWø�]RQø�$PEHOH�PHWRGH�GXF�OD�PLFòRUDUHD�WLPSLORU�GH�DòWHSWDUH�òL�OD�PøULUHD�YLWH]HL�GH�WUDQVIHU�6SHFLILFD�LLOH�$*3�x ����GHILQHòWH�R�LQWHUID�ø�OD����9�FX�YLWH]H��[�òL��[�òL�OD����9�FX�YLWH]H�GH��[���[���[�x ����GHILQHòWH�R�LQWHUID�ø�OD����9�FX�YLWH]H��[�òL��[�FDUH�DWLQJH�R�YLWH]ø�GH�WUDQVIHU�GH����*E\WHV�V�
7UDQVPLVLD�VHPQDOHORU�$*7/���$VVLVWHG�*XQQLQJ�7UDQVFHLYHU�/RJLF�
)UHFYHQ�D� OD� FDUH� OXFUHD]ø� PDJLVWUDOD� SURFHVRDUHORU� ����� òL� ���0+]�� GXFH� OD� DSDUL�LD� XQRU� SUREOHPHLPSRUWDQWH�GH�WUDQVPLVLH�D�VHPQDOHORU���$*7/��HVWH�XQ�VWDQGDUG�GH�WUDQVPLVLH�D�VHPQDOHORU�SH�OLQLH�FDUH�DVLJXUø�RPDUJLQH� GH� ]JRPRW�PDUH� òL� RVFLOD�LL� UHGXVH�� &LUFXLWHOH� LQWHUQH� DOH� SURFHVRUXOXL� GH� LQWHUID�ø� FX�PDJLVWUDOD� FRQGXF
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LHòLULOH�VSUH�PDJLVWUDOø�OD�WHQVLXQHD�9�FRUH
 SH�R�SHULRDGø�GH���WDFW�GXSø�WUDQ]L�LD�LHòLULL�FRUHVSXQ]øWRDUH�GLQ���ÍQ��VDX�GLQ���ÍQ����$FHVWH�LHòLUL�SRW�IL�FRQVLGHUDWH�FX�GUHQD�ÍQ�JRO�òL�DX�QHYRLH�GH�R�WHUPLQD�LH��WHUPLQDWRU��GH�DGDSWDUH�,QWUøULOH�$*7/��VXQW�UHFHSWRDUH�GLIHUHQ�LDOH�FDUH�DX�QHYRLH�GH�R�WHQVLXQH�GH�UHIHULQ�ø��9UHI��3ULQ�FRPSDUD�LHFX�9UHI�VH�VWDELOHòWH�QLYHOXO�ORJLF�DO�VHPQDOXOXL�UHFHS�LRQDW��9UHI�HVWH�JHQHUDW�GH�SURFHVRU��GDU�WHQVLXQL�GH�UHIHULQ�øWUHEXLH�Vø�ILH�JHQHUDWH�GH�WRDWH�GLVSR]LWLYHOH�FXSODWH�OD�PDJLVWUDOø��7HUPLQDWRDUHOH�VXQW�GH�IDSW�UH]LVWRDUH�FXSODWH�ODDPEHOH� FDSHWH� DOH� OLQLHL� GH� WUDQVPLVLH���LQ� OLQLD� GH� WUDQVPLVLH� OD� QLYHOXO� GH� VXV� DO� WHQVLXQLL� òL� VXQW� IRORVLWH� SHQWUXDGDSWDUHD� GH� LPSHGDQ�H� �HYLWDUHD� UHIOH[LLORU��� ([LVWø� òL� DUKLWHFWXUL� FX� XQ� VLQJXU� WHUPLQDWRU� FXSODW� OD� XQXO� GLQWUHFDSHWHOH�OLQLHL��3URFHVRDUHOH�3,,,�FRQ�LQ�LQWHJUDWH�UH]LVWHQ�HOH��GH�DGDSWDUH�7RSRORJLD�$*7/��SHQWUX�XQ�VLVWHP�GXDO�SURFHVRU�HVWH�GDWø�ÍQ�ILJXUD�������

)LJ�������7RSRORJLD�$*7/��SHQWUX�XQ�VLVWHP�GXDO�SURFHVRU
­Q�FLUFXLWH�FX�XQ�VLQJXU�SURFHVRU�DGDSWDUHD�QX�HVWH� WRW�DWÁW�GH�EXQø��DòD� ÍQFÁW�HVWH�QHYRLH�GH�R�VLPXODUH�DWUDQVPLVLHL�SH�OLQLH�SHQWUX�FD�SURLHFWDQWXO�Vø�VH�DVLJXUH�GH�IXQF�LRQDUHD�FRUHFWø�D�WUDQVPLVLHL�SH�OLQLH�
0HPRULD�5$0%86
9LWH]D�SURFHVRDUHORU�FUHòWH�ÍQ�SHUPDQHQ�ø��DòD�ÍQFÁW�òL�PHPRULD�WUHEXLH�Vø�GHYLQø�GLQ�FH�ÍQ�FH�PDL�UDSLGø�0HPRULD�5$0%86�DUH�ID�ø�GH�6'5$0�XUPøWRDUHOH�ÍPEXQøWø�LUL�x &DOHD�GH�GDWH�HVWH�GH���RFWH�L�x &HDVXO�HVWH�GH����0+]�x 8Q�SURWRFRO�GH�WUDQVIHU�PDL�HILFLHQW�2�PHPRULH�5$0%86� DVLJXUø� R� YLWH]ø� GH� WUDQVIHU� UHDOø� GH� �� RUL�PDL�PDUH� OD� XQ� SUH� DSURSLDW� ID�ø� GH� RPHPRULH�6'5$0�3&����&UHòWHUHD�GH�YLWH]ø�D�PHPRULHL�5$0%86�VH�GDWRUHD]ø�òL�VSHFLILFD�LLORU�FDUH�VXQW�PXOW�PDL�UHVWULFWLYH�GHFÁWOD�6'5$0��XQGH�YDULD�LLOH�GH�WLPS�SHUPLVH�GH�VSHFLILFD�LL�GXF�OD� ÍQFHWLQLUHD�JOREDOø�D�IXQF�LRQøULL��$OWH�PRWLYH�GHFUHòWHUH�D�YLWH]HL�VXQW�UHDOL]DUHD�WHKQRORJLFø�òL�SURLHFWDUHD�DWHQWø��FDUH�DX�FD�XUPDUH�XQ�JUDG�PDUH�GH�LQWHJUDUH��OLQLLGH�WUDQVPLVLH�VFXUWH�òL�GH�FDOLWDWH��QLYHOH�PLFL�GH�WHQVLXQH��LQWUøUL�GLIHUHQ�LDOH��WDFW�GLIHUHQ�LDO��WUDQVPLVLL�ÍQ�FXUHQW�HWF�,QWHUID�D�FX�SURFHVRUXO�FRQ�LQH�GRDU����GH�VHPQDOH�GH�YLWH]ø�PDUH��SH�OLQLL�GH�WUDQVPLVLH�DGDSWDWH�1LYHOHOH�GH�WHQVLXQH�IRORVLWH�OD�5$0%86�VXQW�GDWH�ÍQ�ILJXUD�������

x 3URFHVRDUHOH�UHDOL]DWH�ÍQ�WHKQRORJLH�00;�VXQW�DOLPHQWDWH�FX���WHQVLXQL��9L�R�GH����9�FDUH�DOLPHQWHD]øFLUFXLWHOH�GH�,�2�òL�9FRUH�ÍQWUH����9�òL����9�FDUH�DOLPHQWHD]ø�PLH]XO�SURFHVRUXOXL�
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)LJ�������1LYHOHOH�GH�WHQVLXQH�IRORVLWH�GH�5$0%86
9UHI�HVWH�JHQHUDW�FX�XQ�GLYL]RU�UH]LVWLY�òL�VH�FUHHD]ø�SHQWUX�ILHFDUH�GLVSR]LWLY��PLQLPL]ÁQG�HIHFWHOH�SDUD]LWHGH�PRG�FRPXQ��([FXUVLD�GH�WHQVLXQH�D�VHPQDOXOXL�HVWH�GH�GRDU����9��FHHD�FH�FRQWULEXLH�OD�PøULUHD�YLWH]HL�GH�WUDQVIHU�6FKHPD�GH�FRQHFWDUH�D�PHPRULHL�5$0%86�HVWH�GDWø�ÍQ�ILJXUD������

)LJ�������6FKHPD�GH�FRQHFWDUH�D�PHPRULHL�5$0%86
9LWH]D�GH�WUDQVIHU�D�GDWHORU�VH�UHIHUø�OD�WUDQVIHUXUL�ÍQ�VDOYø��&RQWUROOHUXO�DVLJXUø�XQ�WUDQVIHU�SLSHOLQH�8Q�PRGXO�GH�PHPRULH�5$0%86�VH�QXPHòWH�5,00�3URJUDPDUHD�5'5$0�VH�IDFH�FX�VHPQDOHOH�6,1�6287�GH�OD�FRQWUROOHU�
������&RQWUROOHUXO�GH�PHPRULH��0&+�
&RQWUROOHUXO� ,17(/� ������ �0HPRU\� &RQWUROOHU� +XE�� FRQ�LQH� LQWHUID�D� FX� SURFHVRUXO�LQWHUID�D�FX�PHPRULD�5$0��LQWHUID�D�,�2�òL�LQWHUID�D�$*3��&LUFXLWXO�HVWH�RSWLPL]DW�SHQWUX�OXFUXOFX�SURFHVRDUH�,17(/�3,,�òL�3,,,�FX�)6%��)URQW�6LGH�%XV��GH����0+]�òL����0+]�òL�SRDWH�OXFUDFX� XQXO� VDX� �� SURFHVRDUH� � �ÍQWU�R� DUKLWHFWXUø� GXDO� SURFHVRU��� &LUFXLWXO� SRDWH� OXFUD� FX�PHPRULD5'5$0� GH� WLS� ',5(&7� 5$0%86� FX� IUHFYHQ�D� GH� 3&���� ����0+]��� 3&���� ����0+]�� òL
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3&��������0+]���FX�FDSDFLWø�L�SÁQø�OD��*E\WH�FX�FLUFXLWH�GH����0ELW��,QWHUID�D�$*3�����SRDWHDVLJXUD�WUDQVIHUXUL�OD�YLWH]H��[���[���[�6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD������

)LJ��������6FKHPD�EORF�D�FLUFXLWXOXL�0&+
,QWHUID�D�FX�SURFHVRUXO�VH� IDFH�FX� VHPQDOH�$*7/��FX�XQ�VLQJXU� WHUPLQDWRU� OD� VLVWHPHOHXQLSURFHVRU��6H�SRW�DGUHVD�PD[LPXP��*%�GH�PHPRULH��0&+�SRDWH�OXFUD�FX�PHPRULH�5$0%86�5'5$0�� SH� XQ� VLQJXU� FDQDO�� DGUHVøULOH� OD� PDL� PXOW� GH� �*%� QHDYÁQG� QLFL� XQ� HIHFW� �VXQWLJQRUDWH���0&+�FRQ�LQH�R�VWLYø�GH���FXYLQWH�GH�DGUHVø�SHQWUX�D�SHUPLWH�OXFUXO�sSLSHOLQHs�&LFOXULOH�GH�,�2�LQL�LDWH�GH�SURFHVRU�SRW�IL�FX�LQWHUID�D�$*3��FX�LQWHUID�D�KXE��WULPLVH�VSUHFRQWUROOHUXO�,�2��VDX�FX�VSD�LXO�GH�FRQILJXUDUH�D�0&+��&LFOXULOH�GH�PHPRULH�LQL�LDWH�GH�SURFHVRUSRW�IL��FX�LQWHUID�D�$*3��FX�LQWHUID�D�KXE�VDX�FX�PHPRULD�5'5$0�3URFHVRDUHOH�3,,�òL�3,,,�DX�LQWHJUDW�òL�DO�GRLOHD�QLYHO�GH�PHPRULH�&DFKH��GHFL�SURFHVRUXO�VHRFXSø�GH�JHVWLRQDUHD�PHPRULHL�&DFKH��'DFø�LQIRUPD�LD�VROLFLWDWø�GH�SURFHVRU�QX�HVWH� ÍQ�&DFKH�0&+�FRPDQGø�FLWLUHD�XQHL�OLQLL�����GH�RFWH�L��GLQ�5'5$0�0&+� SRDWH� OXFUD� FX� �� SURFHVRDUH� FX� SURWRFROXO� 6\PPHWULF� 0XOWLSURFHVVRU� 3URWRFRO�603��,QWHUID�D�$*3�SHUPLWH�WUDQVIHUXUL�GH�GDWH�ÍQWUH�GLVSR]LWLYXO�$*3�òL�5'5$0�GLUHFW�� IøUøFD�GDWHOH�Vø�WUHDFø�SULQ�SURFHVRU��&LUFXLWXO�0&+�DUH�VDUFLQD�GH�D�DVLJXUD�FRHUHQ�D�ÍQWUH�PHPRULD&DFKH�òL�PHRULD�5'5$0�ÍQ�FRQGL�LLOH�XQXL�WUDQVIHU�GLUHFW�$*3�,QWHUID�D� �FDQDOXO�� FX� 5'5$0� FRQVWø� ÍQ� ��� GH� VHPQDOH�� GLQ� FDUH� ��� VXQW� VHPQDOH� FXQLYHOH�5'5$0��LDU���FX�QLYHOH�&026��0&+�SRDWH�OXFUD�FX�5'5$0�SH����EL�L�VDX�FX�5'5$0

,QWHUID�D�KXE�ÍQWUH�0&+�òL,&+
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FDUH� LQFOXGH� FRQWURO� GH� SDULWDWH� ���� EL�L��� 3URJUDPDUHD� PHPRULHL� 5'5$0� VH� IDFH� VHULDO� FXVHPQDOHOH�6,1�òL�6287��DOøWXUL�GH�OLQLLOH�6&.��FHDV�VHULDO���7RDWH�UÁQGXULOH�5'5$0�WUHEXLH�UHÍPSURVSøWDWH�ÍQ����PV��DFHDVWø�VDUFLQø�ILLQG�ÍQGHSOLQLWøGH�0&+��'DWRULWø�YDULD�LLORU�GH�PHGLX�HVWH�QHYRLH�GH�FDOLEUDUHD�FXUHQWXOXL�GLVSR]LWLYHORU�FXSODWHSULQ�FDQDOXO�5'5$0��)LHFDUH�GLVSR]LWLY�WUHEXLH�FDOLEUDW�RGDWø�OD����PV��0&+�DGPLWH���RSHUD�LLGLIHULWH�GH�FDOLEUDUH�x FDOLEUDUH�LQWHUQø�SHQWUX�EXIIHUHOH�GH�LQWHUID�ø�FX�5'5$0�x FDOLEUDUH�D�ILHFøUXL�PRGXO�5'5$0�R�GDWø�OD����PV�3HQWUX�HFRQRPLD�GH� HQHUJLH� FLUFXLWHOH�5'5$0�DGPLW�R� FRPDQGø�GH� r3RZHU�'RZQs� ÍQFDUH�FHDVXO�HVWH�VXVSHQGDW�ILLQG�DFWLYø�GRDU�UHÍPSURVSøWDUHD��­Q�DFHVW�PRG�GH�OXFUX�HVWH�SRVLELO�FD5'5$0�Vø�òL�DVLJXUH�UHÍPSURVSøWDUHD�SHQWUX�FD�0&+�Vø�SRDWø�LQWUD�ÍQWU�XQ�PRG�GH�HFRQRPLH�GHHQHUJLH�&LUFXLWHOH�5'5$0�SRW�DVLJXUD�FRQWUROXO�GH�SDULWDWH�GDU��OD�YDULDQWHOH�PDL�VRILVWLFDWH�SRWDVLJXUD�òL�SURWHF�LD�SULQ�(&&��(UURU�&KHFNLQJ�DQG�&RUUHFWLQJ���2�HURDUH�GH�SDULWDWH�VDX�(&&�YDSURGXFH�R�HURDUH�10,�FøWUH�SURFHVRU�0RGXOHOH�5'5$0�DX�SURSULD�SURWHF�LH�OD�FUHòWHUHD�WHPSHUDWXULL�ÍQ���YDULDQWH�x 6HQ]RU�GH�WHPSHUDWXUø�SH�PRGXO�x 1XPøUøWRU�GH�FLWLUL���VFULHUL��FX�DMXWRUXO�FøUXLD�VH�SRDWH�HVWLPD�WHPSHUDWXUD�LQGLUHFW��ÍQIXQF�LH�GH�WUDILF�&LUFXLWXO� 0&+� DGPLWH� OXFUXO� FX� HFRQRPLH� GH� HQHUJLH� FRQIRUP� VSHFLILFD�LLORU� $30�$GYDQFHG�3RZHU�0DQDJHPHQW���1LYHOHOH�GH�IXQF�LRQDUH�VXQW�x &���VWDUHD�DFWLYø�ÍQ�FDUH� UXOHD]ø�XQ�SURJUDP�� WRDWH�FHDVXULOH�PHUJ�òL�SURFHVRUXO�HVWHDFWLY�ÍQ�WRWDOLWDWH�x &��� VWDUHD� GH� +$/7�� GXSø� FH� SURFHVRUXO� D� H[HFXWDW� R� LQVWUXF�LXQH� GH� +$/7�3URFHVRUXO� QX�PDL� H[HFXWø� LQVWUXF�LXQL�� GDU� R� SDUWH� D� IXQF�LLORU� OXL� VXQW� ÍQFø� DFWLYH�3URFHVRUXO�PHQ�LQH�ÍQ�DFHDVWø�VWDUH�FRHUHQ�D�PHPRULHL�&DFKH�x &���VWDUHD�GH�6723�ÍQ�FDUH�SURFHVRUXO�PHQ�LQH�GRDU�FRHUHQ�D�PHPRULHL�&DFKH�3URJUDPDUHD�FLUFXLWXOXL�VH�IDFH�SULQ���VHWXUL�GH� UHJLVWUH�DFFHVLELOH�GH�SURFHVRU� ÍQ�VSD�LXOGH�,�2� x 5HJLVWUH�GH�FRQWURO�FDUH�FRQWUROHD]ø�DFFHVXO�OD�VSD�LXO�GH�FRQILJXUDUH�3&,�òL�$*3�x 5HJLVWUH�GH�FRQILJXUDUH�3&,�FDUH�VH�RFXSø�GH�FRQILJXUDUHD�D���GLVSR]LWLYH�ORJLFH��� 'LVSR]LWLYXO� �� HVWH� LQWHUID�D� KXE� �+RVW�+XE� ,QWHUIDFH�� òL� LQWHUID�D� FX� 5'5$0�5'5$0�%ULGJH���� 'LVSR]LWLYXO���HVWH�LQWHUID�D�$*3��+RVW�$*3�%ULGJH��5HJLVWUHOH�GH�FRQILJXUDUH�òL�FHOH�GH�FRQWURO�SRW�IL�SH�������VDX����GH�EL�L��2UGLQHD�HVWH�GDWøGH�UHJXOH�rOLWWOH��HQGLDQs�DGLFø�DGUHVD�PDL�PLFø�FRQ�LQH�RFWHWXO�PDL�SX�LQ�VHPQLILFDWLY��5HJLVWUHOHGH�FRQILJXUDUH�SRW� IL� DFFHVLELOH� òL� SHQWUX�GLVSR]LWLYHOH� FXSODWH� OD�PDJLVWUDOD�3&,� ÍQ� FLFOXULOH�GHPDJLVWUDOø�VSHFLILFH��&LWLUH�&RQILJXUDUH�òL�6FULHUH�&RQILJXUDUH���5HJLVWUHOH�,�2�VXQW�x &21)�$''5��&RQILJXUDWLRQ�$GGUHVV�5HJLVWHU��FRQ�LQH�DGUHVD�]RQHL�GH�FRQILJXUDUH�x &21)�'$7$��FRQILJXUDWLRQ�'DWD�5HJLVWHU��FRQ�LQH�GDWH�SHQWUX�]RQD�GH�FRQILJXUDUH�
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x '(9,&(���u�UHJLVWUH�GH�FRQILJXUDUH�SHQWUX�LQWHUID�D�KXE�òL�5'5$0�OD�DGUHVH�GH� ODRIIVHW���K�OD�RIIVHW�))K�x '(9,&(���u�UHJLVWUH�GH�FRQILJXUDUH�SHQWUX�LQWHUID�D�$*3�OD�DGUHVH�GH�OD�RIIVHW���K�ODRIIVHW���K�
������&RQWUROOHUXO�,�2�,&+
6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD������

)LJ��������6FKHPD�EORF�D�FLUFXLWXOXL�,&+
&LUFXLWXO�,&+��,�2�&RQWUROOHU�+XE��,17(/������$�VH�RFXSø�GH�PDMRULWDWHD�IXQF�LLORU�GH,�2� GLQ� VLVWHPHOH� 3&� DFWXDOH�� &RPXQLFD�LD� FX�0&+� VH� UHDOL]HD]ø� SULQ� LQWHUID�D� GHGLFDWø� ÍQWUHKXE�XUL�

,QWHUID�D�3&,

,QWHUID�D�FXSURFHVRUXO
&RQWUROOHU�GHÍQWUHUXSHUL��[,�����
��FDQDOH�86%
7LPHU�,����òL�FHDV�GHWLPS�UHDO�57&
7DFWH
,QWUøUL���LHòLULGH�X]�JHQHUDO

,QWHUID�D�,'(

*HVWLRQDUHDSXWHULL
$&�����VXQHWòL�PRGHP�
,QWHUID�D�KXE
,QWHUID�D�/3&
,QWHUID�D60%XV
&RQWUROOHU'0$��[�,����

$'����
&RPHQ]L
&RPHQ]L

,54

&DQDO��&DQDO�

'DWH�3ULPDU\
'DWH�6HFRQGDU\
&RPHQ]L

'DWH�VHULDOH
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,QWHUID�D�FX�PDJLVWUDOD�3&,�VXSRUWø�XQ�WDFW�GH���0+]��FHHD�FH�ÍQVHDPQø�R�YLWH]ø�PD[LPøGH�WUDQVIHU�GH����0RFWH�L�V��,QWHUID�D�,'(�FRQ�LQH���FDQDOH�LQGHSHQGHQWH��3ULPDU\�òL�6HFRQGDU\�OD�FDUH�VH�SRW�FXSOD�SH�ILHFDUH�PD[LPXP���XQLWø�L�,'(��YLWH]D�PD[LPø�GH�WUDQVIHU�OD�8OWUD�$7$��� ILLQG�GH���0RFWH�L�V� LDU� OD�8OWUD�$7$����HVWH�GH���0RFWH�L�V�� �7UDQVIHUXO� ,'(�QX� IRORVHòWHOLQLLOH�'0$�GLQ�FRQWUROOHUXO�'0$��FL�XQ�VLVWHP�SURSULX��%ORFXO�,'(�FRQ�LQH����EXIIHUH�GH����GHEL�L�SHQWUX�WUDQVIHUXO�GH�GDWH�,QWHUID�D�86%�FRQ�LQH���FDQDOH�OD�FDUH�VH�SRW�FXSOD�LQFOXVLY�PRXVH�86%�VDX�WDVWDWXUD�86%�H[LVWø�VRIWZDUH�GHGLFDW���'H�OD�FDQDOHOH�86%�VH�SRDWH�LQWUD�ÍQ�VWDUH�DFWLYø�GDFø�FLUFXLWXO�HVWH�ÍQWU�R�VWDUH�GH�HFRQRPLH�GH�HQHUJLH�%ORFXO� GH� SUHOXFUDUH� D� VXQHWXOXL� $&��� SHUPLWH� FXSODUHD� XQRU� FRGRDUH� �� GHFRGRDUH� DGDWHORU�DXGLR�SURYHQLWH�GLQ�VXUVH�DXGLR�VDX�PRGHP��$&���HVWH�R�VROX�LH�HOHJDQWø�GH�SUHOXFUDUHDVXQHWXOXL�� EORFXO� GH� SUHOXFUDUH� ILLQG� LQFOXV� ÍQ� ,&+�� HYLWÁQG� DVWIHO� FXSODUHD� PRGHPXULORU� òL� DSOøFLORU�GH�VXQHW�SH�PDJLVWUDOø��/D�EORFXO�$&���VH�SRW�FXSOD���FRGRDUH���GHFRGRDUH��XQXO�DXGLR�òLXQ�PRGHP��FDUH�SRW� IL� LQWHJUDWH� ÍQ�DFHODòL� FLUFXLW� �DOWXO�GHFÁW� ,&+�� VDX�SRW� IL� FLUFXLWH� VHSDUDWH�$&��� SUHYHGH� OHJøWXUD� GLJLWDOø� ÍQWUH� EORFXO� GH� SUHOXFUDUH� GLQ� ,&+� òL� FRGRDUHOH� �� GHFRGRDUHOHH[WHUQH��&LUFXLWXO�DXGLR�SRDWH�IL�SH�SODFD�GH�ED]ø��GDU�PRGHPXO�VH�SUHIHUø�Vø�ILH�H[WHUQ��FXSODW�SHR�SODFø�FDUH�LQWUø�ÍQWU�XQ�VRFOX�VSHFLDO��&15�VDX�$05��SHQWUX�Fø�VWDQGDUGHOH�OLQLLORU�WHOHIRQLFHGLIHUø� GH� OD� R� �DUø� OD� DOWD�� 6H� UHDOL]HD]ø� DVWIHO� XQ�PRGHP� QXPLW� VRIWZDUH�� R� VROX�LH� LHIWLQø� GHFRQHFWDUH��FDUH�IXQF�LRQHD]ø�ELQH�OD�VLVWHPHOH�FX�SURFHVRU�SXWHUQLF��,QWHUID�D�/3&��/RZ�3LQ�&RXQW��HVWH�R� LQWHUID�ø�SDUDOHOø�FX�XQ�QXPøU�PLF�GH�OLQLL�SHQWUXLQWHUFRQHFWDUHD�ÍQWUH�HOH�D�FLUFXLWHORU�GLQ�FKLSVHW��FX�YLWH]ø�PLFø�GH�WUDQVIHU��XQ�IHO�GH�ÍQORFXLWRUSHQWUX� PDJLVWUDOD� ,6$�� ,QWHUID�D� /3&� SHUPLWH� FXSODUHD� XQXL� FRQWUROOHU� GH� ,6$� VDX� D� XQXLFRQWUROOHU�GH�IORSS\��FDQDO�VHULDO�òL�LQWHUID�ø�SDUDOHOø�,QWHUID�D�60%XV�SHUPLWH�FXSODUHD�PDMRULWø�LL�PDJLVWUDOHORU�VHULDOH�VLQFURQH��LQFOXVLY�,�&�%ORFXO�GH�LQWUøUL���LHòLUL�GLJLWDOH�FRQ�LQH����GH�OLQLL�GH�X]�JHQHUDO��QXPøUXO�GH�OLQLL�GLJLWDOHOLEHUH�GLIHUø�ÍQ�IXQF�LH�GH�FRQILJXUDUHD�,&+��%ORFXULOH�FRPSDWLELOH�FX�YHFKLOH�VLVWHPH�VXQW�FRQWUROOHUXO�'0$��WLPHUXO��FRQWUROOHUXO�GHÍQWUHUXSHUL�FDUH�SRW�IL�SURJUDPDWH�FD�òL�FLUFXLWHOH�GH�ED]ø��,������,�����òL�,�����&RQWUROOHUXO�GH�ÍQWUHUXSHUL�HVWH�IRUPDW�GLQ���FLUFXLWH�,�����FDVFDGDWH��SHUPL�ÁQG����OLQLLGH� ÍQWUHUXSHUH�� ­Q� SOXV� ID�ø� GH� FRQWUROOHUXO� GH� ÍQWUHUXSHUL� FRPSDWLELO� ,6$�� FLUFXLWXO� LQFOXGH� XQFRQWUROOHU� GH� ÍQWUHUXSHUL� $3,&� �$GYDQFHG� 3URJUDPPDEOH� ,QWHUUXSW� &RQWUROOHU�� FDUH� SRDWH� ILIRORVLW�ÍQ�VLVWHPHOH�PXOWLSURFHVRU�%ORFXO� '0$� HVWH� IRUPDW� GLQ� �� FRQWUROOHUH� ,����� FDVFDGDWH�� ,&+� DGPLWH� �� WLSXUL� GHWUDQVIHU�'0$��WUDQVIHUXO�'0$�SULQ�/3&�HVWH�VLPLODU�FX�WUDQVIHUXO�'0$�,6$�òL�WUDQVIHUXO�'0$3&,��&DQDOHOH�'0$�����VXQW�FDQDOH�GH���EL�L�LDU�FDQDOHOH�����VXQW�GH����EL�L�%ORFXO� GH� WLPS� �WLPHU�� FRQ�LQH� �� QXPøUøWRDUH� �VWUXFWXUD� òL�PRGXO� GH� SURJUDPDUH� DO� OXL,������� WDFWXO� GH� LQWUDUH� ILLQG� �������0+]�� 7LPHUXO� DUH� R� LHòLUH� SHQWUX� GLIX]RUXO� VLVWHPXOXL�&HDVXO� GH� WLPS� UHDO� FRQ�LQH� XQ� FLUFXLW�0RWRUROD�0&������$� òL� DUH� IXQF�LD� GH� D� UH�LQH� WLPSXO�RUD��PLQXW��VHFXQGø��òL�GDWD�VLVWHPXOXL��0HPRULD�5$0�DIHFWDWø�DFHVWXL�VFRS�DUH�����GH�RFWH�L�7DFWXO�FHDVXOXL�GH�WLPS�UHDO�HVWH�GH�������.+]�LDU�DOLPHQWDUHD�VH�UHDOL]HD]ø�FX�R�EDWHULH�GH��9
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FDUH�DVLJXUø�XQ�WLPS�GH�IXQF�LRQDUH�GH�DSUR[LPDWLY���DQL��3ULQ�SR]L�LRQDUHD�XQRU�EL�L�ÍQ�VSD�LXO�GHFRQILJXUDUH��DQXPLWH�ORFD�LL�GH�PHPRULH�QX�PDL�SRW�IL�FLWLWH�VDX�VFULVH�SHQWUX�D�DVLJXUD�SURWHF�LL�ODFLWLUL�QHDXWRUL]DWH�DOH�SDUROHL�%ORFXO� GH� HFRQRPLH� GH� HQHUJLH� FRQ�LQH� DWÁW�PRGXUL� JOREDOH� �SHQWUX� WRW� FLUFXLWXO�� FÁW� òLPRGXUL� LQGLYLGXDOH� �SHQWUX� ��� GLVSR]LWLYH�� �GH� H[HPSOX� VXVSHQGDUHD� DFWLYLWø�LL� EORFXOXL� ,'(��,QWUDUHD�ÍQWU�XQ�PRG�GH�HFRQRPLH�GH�HQUJLH�SRDWH�IL�FRPDQGDW�KDUG�GLQ�H[WHULRU��LQGHSHQGHQW�GHVRIWZDUH��GH�XQ�FLUFXLW�GH�PøVXUDUH�D�WHPSHUDWXULL��FD�SURWHF�LH�OD�GHSøòLUHD�WHPSHUDWXULL�PD[LPHGH�OXFUX��,&+� LQWHJUHD]ø� FÁWHYD� IXQF�LL� GHVWLQDWH� PLFòRUøULL� FRVWXULORU� GH� SXQHUH� OD� SXQFW� DVLVWHPXOXL� GH� FøWUH� XWLOL]DWRUXO� FLUFXLWXOXL� �7&2� 7RWDO� &RVW� RI� 2ZQHUVKLS��� $FHVWH� IXQF�LL� VHUHIHUø�OD�WUDWDUHD�HURULORU��GLDJQR]ø�òL�UHYHQLUHD�GLQ�EORFøUL�x 7LPHU�7&2�GHVWLQDW� GHWHFWøULL� EORFøULORU� �DVHPøQøWRU� FX�:$7&+�'2*�XO� �FHDV� GHJDUGø���� 3ULPD� XPSOHUH� D� QXPøUøWRUXOXL� JHQHUHD]ø� XQ� VHPQDO� FDUH� SRDWH� IL� FLWLWVRIWZDUH�òL�SRDWH�FRPDQGD�DEDQGRQDUHD�SURJUDPXOXL�FDUH�EORFKHD]ø�VLVWHPXO��$�GRXDXPSOHUH�SURGXFH�XQ�5(6(7�DO�VLVWHPXOXL�SHQWUX�Fø�VH�SUHVXSXQH�Fø�D�DSøUXW�R�EORFDUHKDUGZDUH�x ,QGLFDUHD�SUH]HQ�HL�SURFHVRUXOXL��'XSø�5(6(7�SURFHVRUXO�ÍQFDUFø�SULPD�LQVWUXF�LXQH�OXFUX� GHWHFWDW� SULQ� DFWLYLWDWHD� SH�PDJLVWUDOø�� 'DFø� QX� VH� ÍQFDUFø� SULPD� LQVWUXF�LXQH�,&+� FRPDQGø� XQ� 5(6(7�� PRGLILFÁQG� DQXPL�L� SDUDPHWULL� �GH� H[HPSOX� VFøGHUHDIUHFYHQ�HORU�GH�OXFUX��x 5DSRUWDUHD�HURULORU�GH�PHPRULH�VH�IDFH�GH�0&+�FDUH�WUDQVPLWH�FøWUH�,&+�IDSWXO�Fø�DDSøUXW�R�HURDUH��DVWIHO�ÍQFÁW�,&+�Vø�SRDWø�FHUH�R�ÍQWUHUXSHUH�GH�WUDWDUH�D�HURULL�x ,QYDOLGDUHD� IXQF�LLORU�� ,&+�SRDWH� LQYDOLGD�PRGHPXO�$&����FRQWUROOHUXO�DXGLR�$&���LQWHUID�D�,'(��LQWHUID�D�86%�VDX�LQWHUID�D�60%XV��2GDWø�LQYDOLGDWH��DFHVWH�GLVSR]LWLYHQX�PDL� RFXSø� VSD�LX� GH� ,�2��PHPRULH� VDX� VSD�LX� 3&,� GH� FRQILJXUDUH�� QX� SRW� JHQHUDÍQWUHUXSHUL�òL�QX�SRW�VROLFLWD�LQWUDUHD��VDX�LHòLUHD��GLQ�PRGXUL�FX�HFRQRPLH�GH�HQHUJLH�x 6HPQDO� GH� GHWHFWDUH� D� LQWHUYHQ�LLORU�� FDUH� SRDWH� IL� DWDòDW� GH� H[HPSOX� ULGLFøULLFDSDFXOXL��,&+�SRDWH�JHQHUD�ÍQ�DFHVW�FD]�R�ÍQWUHUXSHUH�x 3H�EXVXO�60%XV�VH�SRW�FRQHFWD�VLVWHPH�GH�GHWHFWDUH�VHULDOø�D�SUH]HQ�HL�XQRU�LQWHUIH�H�63'��VDX�GLVSR]LWLYH�GH�PøVXUDUH�D�WHPSHUDWXULL�x &D�XUPDUH�D�XQXL�HYHQLPHQW�7&2��FLUFXLWXO�,&+�WULPLWH�XQ�VHPQDO�SULQ�60%XV�FDUHSRDWH� IL� LQWHUSUHWDW� GH� FRQWUROOHUXO� GH� UH�HD� òL� WULPLV� FøWUH� DGPLQLVWUDWRUXO� GH� UH�HD�$FHVW�PRG�GH� OXFUX� �GHSDQDUH� OD�GLVWDQ�ø��SHUPLWH�FD�PHVDMHOH�GH�HURDUH� Vø�SRDWø� ILLQWHUSUHWDWH�FKLDU�GDFø�VLVWHPXO�QX�IXQF�LRQHD]ø�3URJUDPDUHD�FLUFXLWXOXL�,&+�VH�IDFH�FX�UHJLVWUH�ORFDOL]DWH�ÍQ�VSD�LXO�GH�,�2�DO�SURFHVRUXOXL�ÍQ�VSD�LXO�GH�PHPRULH�òL�ÍQ�VSD�LXO�GH�FRQILJXUDUH�DO�3&,�­Q� VSD�LXO� GH� ,�2�� DGUHVHOH� UHJLVWUHORU� SRW� IL� IL[H� VDX� YDULDELOH�� 'LQ� SHUVSHFWLYDSURFHVRUXOXL��DGUHVHOH� IL]LFH�GH� ,�2�VXQW� ÍQ�]RQD����K�&)�K��'H�H[HPSOX�]RQD����K����K�HVWHDORFDWø� SHQWUX� ,'(�3ULPDU\�� �)�K��)�K� ,'(�6HFRQGDU\�� ���K���)K� HVWH� DORFDWø� FRQWUROOHUXOXL'0$�����K����K�WLPHU���DGUHVH�VWDQGDUG�3&��HWF�
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$GUHVHOH�YDULDELOH�VXQW�RE�LQXWH�FX�XQ�UHJLVWUX�GH�ED]ø�GH�DGUHVDUH�%DVH�$GGUHVV�5HJLVWHU�%$5���òL�QX�WUHEXLH�Vø�LQWUH�ÍQ�FRQIOLFW�FX�DGUHVHOH�IL[H��'H�H[HPSOX�$&���0RGHP�DUH�DORFD�L����GH�RFWH�L�GH�SURJUDPDUH��GDWH�RULXQGH�ÍQ�VSD�LXO�GH�,�2�GH���.��SRUWXO�SDUDOHO�DUH�DORFD�L��RFWH�L��SRUWXO�VHULDO���RFWH�L�HWF�5HJLVWUXO�%$5�HVWH�WUDQVPLV�ÍQ�VSD�LXO�GH�FRQILJXUDUH�3&,��&ÁQG�,&+�UHFXQRDòWH�XQ�FLFOXGH� FRQILJXUDUH�SURSULH� H[HFXWø� FRQILJXUDUHD�� LDU� FÁQG�XQ� FLFOX� GH� FRQILJXUDUH� VH� UHIHUø� OD�/3&�FXP�DU� IL�SURJUDPDUHD�SRUWXOXL�SDUDOHO�� VHULDO� VDX�)''�� UHGLUHFWHD]ø� DFHVW� FLFOX� FøWUH�/3&� �ODFDUH�HVWH�FRQHFWDW�683(5�,�2��­Q�VSD�LXO�GH�PHPRULH��GLQ�SHUVSHFWLYD�SURFHVRUXOXL��VH�SRDWH�YHGHD�òL�PHPRULD�)/$6+%,26�DWDòDWø�OXL�,&+�ÍQWU�R�DQXPLWø�]RQø�GH�PHPRULH�
������&LUFXLWXO�683(5�,�2�/3&���1���
&LUFXLWXO�683(5�,�2�HVWH�XQ�FRQWUROOHU�GH�SHULIHULFH�FDUH�XWLOL]HD]ø�SHQWUX�OHJDUHD�OD�,&+R�LQWHUID�ø�/3&��/RZ�3LQ�&RXQW���FDUH�HVWH�GH�IDSW�DVHPøQøWRDUH�FX�PDJLVWUDOD�,6$��GRDU�Fø�DUHPDL�SX�LQL�SLQL�&LUFXLWXO�DUH�VFKHPD�EORF�GDWø�ÍQ�ILJXUD�������

)LJ��������6FKHPD�EORF�D�FLUFXLWXOXL�683(5�,�2

6SUH�,&+ ,QWHUID�D/3&

5HJLVWUH�GHFRQILJXUDUH

&RQWUROOHU�GHIORSS\������
3RUW�SDUDOHOPXOWLPRG
3RUW�VHULDO��&���
3RUW�VHULDO��&����FXLQWHUID�ø�,5G$
3RUW�,�2SDUDOHO�GH�X]JHQHUDO

3UHFRPSHQVDUH�òLEXFOø�3//�OD�FLWLUH )''
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&LUFXLWXO� ÍQFRUSRUHD]ø� XQ� FRQWUROOHU� GH� IORSS\� FRPSDWLELO� ������� �� FDQDOH� VHULDOHFRPSDWLELOH� ��&���� òL� XQ� SRUW� SDUDOHO�� &LUFXLWXO� QX� DUH� QHYRLH� GH� FRPSRQHQWH� H[WHUQH� SHQWUXILOWUH��683(5�,�2�SHUPLWH�PDL�PXOWH�PRGXUL�GH�OXFUX�FX�HFRQRPLH�GH�HQHUJLH��$GUHVHOH�GH�,�2�FDQDOHOH� GH� ÍQWUHUXSHUH� òL� '0$� SRW� IL� VFKLPEDWH� SHQWUX� ILHFDUH� SHULIHULF� SULQ� UHJLVWUHOH� GHFRQILJXUDUH�LQWHUQH�)LHFDUH�EORF�FDUH�DGPLQLVWUHD]ø�XQ�SHULIHULF�DUH�DORFDWø�R�]RQø�GH�DGUHVDUH�ÍQ�VSD�LXO�,�2�2�]RQø�VSHFLDOø�HVWH�FHD�GH�FRQILJXUDUH��7RDWH�UHJLVWUHOH�GH�FRQILJXUDUH�VXQW�GH���EL�L�7UDQVIHUXO� GH� GDWH� FX� SURFHVRUXO� VH� UHDOL]HD]ø� SULQ� LQWHUID�D� /3&� �SULQ� LQWHUPHGLXOFLUFXLWXOXL�,&+���,QWHUID�D�/3&�DUH���EL�L�GH�GDWH��DGUHVH�òL�FRPHQ]L�PXOWLSOH[DWH��XQ�VHPQDO�GH5(6(7�� XQ� VHPQDO� GH� LQWUDUH� ÍQ� UHJLP� GH� HFRQRPLH� GH� HQHUJLH� òL� XQ� SLQ� GH� WDFW� �WDFW� 3&,��7UDQVIHUXO�VH� UHDOL]HD]ø�SULQ�FLFOXUL� ,�2�VDX�FLFOXUL�'0$��7RDWH� WUDQVIHUXULOH� VXQW�SH���EL�L�� LDUGDFø�SURFHVRUXO�VROLFLWø�WUDQVIHUXUL�SH����VDX����GH�EL�L��FLUFXLWXO�,&+�ÍPSDUWH�GDWHOH�ÍQ�RFWH�L�,QWHUID�D�FX�XQLWDWHD�)''�HVWH�FRPSDWLELOø�;7�$7�òL�VH�ED]HD]ø�SH�FRQWUROOHUXO� ,������VXSRUWø�PD[LPXP� �� XQLWø�L� )''� òL� FRQ�LQH� LQFOXVLY� EORFXULOH� GH� VHSDUDUH� D� GDWHORU� GH� WDFW� FXEXFOø�3//�òL�SUHFRPSHQVDUHD�OD�VFULHUH��&RPDQGD�òL�SURJUDPDUHD�FRQWUROOHUXOXL�VH�UHDOL]HD]ø�FX��UHJLVWUH�683(5�,�2�LQFOXGH���EORFXUL�GH�WUDQVIHU�VHULDO�DVLQFURQ��FRPSDWLELOH�FX�,������������òL��&����òL�UHDOL]HD]ø�VHULDOL]DUHD��GHVHULDOL]DUHD�GDWHORU�òL�WUDQVPLWHUHD�ORU�FX�R�UDWø�GH�WUDQVIHU�GHOD� ��%G� OD� �����.%G�� 3URJUDPDUHD� VH� IDFH� FX� UHJLVWUH� VWDQGDUG�� SULPXO� UHJLVWUX� GH� SURJUDPDWILLQG�/&5�GLQ�FDUH�ELWXO�'/$%�VHOHFWHD]ø�VHPQLILFD�LLOH�XUPøWRDUHORU�UHJLVWUH��&LUFXLWXO�FRQ�LQHR� LQWHUID�ø� ,UG$� FX�PDL�PXOWH� SURWRFRDOH� LQWHJUDWH�� 9LWH]D�PD[LPø� GH� WUDQVIHU� HVWH� GH� �0ESVIRORVLQG�WHKQLFD�330��3XOVH�3RVLWLRQ�0RGXODWLRQ��3RUWXO� SDUDOHO� LQFOXGH� PRGXULOH� GH� RSHUDUH� �VWDQGDUG� ,(((� ������ 633�� (33� òL� (&3�3URJUDPDUHD�DFHVWXL�EORF�VH�UHDOL]HD]ø�FX���UHJLVWUH�0RGXO�GH�HFRQRPLH�GH�HQHUJLH�HVWH�SRVLELO�SHQWUX�)''��FDQDOHOH�VHULDOH�òL�SRUWXO�SDUDOHOòL�DUH���YDULDQWH�x 2SULUH� GLUHFWø�� VH� IDFH� SULQ� SR]L�LRQDUHD� XQXL� ELW� ÍQWU�XQ� UHJLVWUX� GH� FRPDQGø� DOPRGXOXL�GH�HFRQRPLH�x $XWR�RSULUH�� VH� IDFH� FÁQG�XQ� WLPHU� DMXQJH� OD� VIÁUòLWXO� QXPøUøULL� òL� QX� V�D� ÍQUHJLVWUDWQLFL�XQ�HYHQLPHQW�ÍQ�EORFXO�UHVSHFWLY�$FFHVXO� OD� UHJLVWUHOH� GH� FRQILJXUDUH� HVWH� SHUPLV� òL� FÁQG� FLUFXLWXO� HVWH� ÍQ� PRGXO� GHHFRQRPLH�&LUFXLWXO� HVWH� SUHYø]XW� FX� ��� GH� VHPQDOH� GH� ,�2� GH� X]� JHQHUDO�� )LHFDUH� VHPQDO� HVWHFRPDQGDW�GH�XQ�ELW�SR]L�LRQDELO�LQGLYLGXDO�
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