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&DOHD�GH�XSOLQN�SHQWUX�VHPQDOH�GH�EDQGø�GH�ED]ø
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)LJ������&DOHD�GH�XSOLQN�SHQWUX�VHPQDOH�GH�EDQGø�GH�ED]ø�ÍQ�7&0����
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&RGRUXO�GHFRGRUXO��FRGHF��GH�VHPQDO�YRFDO�SURFHVHD]ø�VHPQDOXO�DXGLR�DQDORJLF�ÍQ�FDOHDGH�XSOLQN�òL�WUDQVPLWH�DFHVW�VHPQDO�SULQ�LQWHUID�D�VHULDOø�SHQWUX�HYHQWXDOH�PRGXOD�LL�GH�EDQGø�GHED]ø�� Q� FDOHD� GH� GRZQOLQN�� FLUFXLWXO� GH� FRGDUH� WUDQVIRUPø� VHPQDOXO� YRFDO� UHFHS�LRQDW� SULQLQWHUID�D�VHULDOø�ÍQ�VHPQDO�DQDORJLF�DXGLR�
&DOHD�GH�GRZQOLQN�SHQWUX�VHPQDOH�YRFDOH&DOHD�GH�GRZQOLQN�SHQWUX�VHPQDOH�YRFDOH�UHFHS�LRQHD]ø�HòDQWLRDQH�FX�R�UDWD�GH���.+]�GHOD�LQWUHID�D�VHULDOø�YRFDOø�òL�OH�FRQYHUWHòWH�ÍQ�VHPQDOH�DQDORJLFH�SHQWUX�WUDGXFWRUXO�YRFDO�H[WHUQ�6HPQDOXO�YRFDO�GLJLWL]DW�SURYHQLW�GH�OD�LQWHUID�D�VHULDOø�YRFDOø�HVWH�PDL�ÍQWÁL�WUHFXW�SULQWU�XQ�ILOWUX�,,5���VSHHFK�GLJLWDO�LQILQLWH�GXUDWLRQ�LPSXOVH�UHVSRQVH����FDUH�DUH�GRXø�IXQF�LL�SULQFLSDOH�YH]L�)LJ����3ULPD� IXQF�LH� ÍQGHSOLQLWø� GH� ILOWUX� HVWH� GH� D� LQWHUSROD� VHPQDOXO� GH� LQWUDUH� òL� GH� D� FUHòWHIUHFYHQ�D� GH� HòDQWLRQDUH� GH� OD� ��.+]� OD� ��0+]� SHQWUX� D� IDFH� SRVLELOø� FRQYHUVLD�$�'� SULQWU�RPRGXOD�LH� FX� VXSUDHòDQWLRQDUH�� &HD� GH�D� GRXD� IXQF�LH� ÍQGHSOLQLWø� HVWH� GH� OLPLWDUH� D� EHQ]LLVHPQDOXOXL�YRFDO�FX�DMXWRUXO�XQXL�ILOWUX�WUHFH�MRV��)7-��6HPQDOXO� LQWHUSRODW� òL� OLPLWDW� ÍQ� EDQGø� HVWH� WUHFXW� SULQWU�XQ� PRGXODWRU� VLJPD�GHOWD� GHRUGLQXO� GRL� òL� HVDQWLRQDW� OD� �� 0+]� SHQWUX� D� JHQHUD� VHPQDO� VXSUDHòDQWLRQDW� FH� FRQGXFHFRQYHUWRUXO�'$&��'DWRULWø�FRQYHUVLHL�òL�D�VXSUDHòDQWLRQDULL��VHPQDOXO�DQDORJLF�REWLQXW�OD�LHòLUHD'$&�HVWH�DPHVWHFDW�FX�]JRPRW�GH� ÍQDOWø� IUHFYHQ�ø��=JRPRWXO�HVWH� ILOWUDW� FX�DMXWRUXO�XQXL� ILOWUXWUHFH�MRV� GH� RUGLQXO� WUHL� FX� FDSDFLWø�L� FRPXWDWH� LDU� VHPQDOXO� ILOWUDW� HVWH� DPSOLILFDW� FX� XQDPSOLILFDWRU� FX� FÁòWLJ� SURJUDPDELO� �3*$�� SHQWUX� FRQWUROXO� YROXPXOXL�� &RQWUROXO� YROXPXOXL� VH
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,HòLUHD�3*$�HVWH�WUHFXWø�SULQ�GRXø�HWDMH�VHSDUDWH���DPSOLILFDWRUXO�GH�FDVFø���HDUSKRQH���FHIXUQL]HD]ø�VHPQDO�GLIHUHQ�LDO�WHUPLQDOHORU�($53�($51�òL�XQ�DPSOLILFDWRU�DX[LOLDU�FH�IXUQL]HD]øVHPQDO�WHUPLQDOXOXL�$8;���$PEHOH�DPSOLILFDWRDUH�SRW�IL�DFWLYH�VLPXOWDQ�QWUH�LHòLUHD�3*$�GLQ�FDOHD�GH�XSOLQN�YRFDO�òL�LQWUDUHD�3*$�GLQ�FDOHD�GH�GRZQOLQN�YRFDOHVWH� FRQHFWDWø� R� FDOH� GH� �VLGHWRQH��� 7HUPHQXO� GH� VLGHWRQH� GHQXPHòWH� WUDQVPLWHUHD� ÍQ� FDVFø� DVXQHWXOXL�UHFHS�LRQDW�ÍQ�PLFURIRQ��SHQWUX�D�VH�SUHYHQL�VLWXD�LD�ÍQ�FDUH�XWLOL]DWRUXO��GDWRULWD�IDSWXOXLFD�DX]XO�ÍL�HVWH�SDUWLDO�REWXUDW�GH�FDVFø��YRUEHòWH�PDL�WDUH�ÍQ�PLFURIRQ��&DOHD�GH�VLGHWRQH�RIHUD��QLYHOH�GH�FÁòWLJ�SURJUDPDELOH����G%��u�G%��u���G%��u��G%��u���G%��u����G%��u���G%��u���G%��u���G%��òL�R�SR]L�LH�GH��PXWH��
&DOHD�GH�XSOLQN�SHQWUX�VHPQDOH�YRFDOH&DOHD�GH�XSOLQN�SHQWUX�VHPQDOXO�YRFDO�FRQ�LQH�GRXø�HWDSH�SULQFLSDOH��)LJXUD������

)LJ������&DOHD�GH�XSOLQN�SHQWUX�VHPQDOH�YRFDOH�ÍQ�7&0����

6LGHWRQH����G%����G% GH�OD�3*$��XSOLQN�YRFH

IV�� ���0+] IV�  ��� .+] IV�  �� .+]������G%�VL������G%

$8;2
($53
($51

$PSOLILFDWRU�$X[LOLDU���G%
$PSOLILFDWRU�FDVFD��G% )LOWUX�GH�QHWH]LUH&RQWURO�YROXP3*$

'$&)7-��G%
0RGXODWRU6LJPD�'HOWD���G%

)LOWUX�GH�,QWHUSRODUH6,1& )LOWUX�WUHFH�EDQGD�,,5

GH�OD�,QWHUIDWD�6HULDOD�9RFDOD

*HQHUDWRU%LDV
$PSOLILFDWRU0LFURIRQ�����G%�
$PSOLILFDWRU$X[LOLDU����G%�

3*$������± ����G% 0RGXODWRU6LJPD�'HOWD )LOWUX�6,1& )7%,,5

0,&%,$6
0,&,30,&,1
$8;, IV�� ���0+] IV�� ����.+] IV�� ���.+]

&DWUH�,QWHUIDWD�6HULDOD�SW��9RFH

&DWUH�'RZQOLQN�9RFH



���

3ULPD�HWDSø�FRQ�LQH�XQ�DPSOLILFDWRU�DO�VHPQDOXOXL�RE�LQXW�GH�OD�PLFURIRQ��$PSOLILFDWRUXODUH�XQ�FÁòWLJ�GH����G%�òL�IXUQL]HD]ø�R�WHQVLXQH�H[WHUQø�ÍQWUH���òL�����9�FLUFXLWXOXL�GH�SRODUL]DUH�DPLFURIRQXOXL� �%,$6��� ,QWUDUHD� DXGLR� DX[LOLDUø� SRDWH� IL� IRORVLWø� FD� VXUVø� DOWHUQDWLYø� SHQWUX� XQVHPQDO�YRFDO�FX�QLYHO�PDL�ÍQDOW��Q�DFHDVWø�HWDSø�VH�HIHFWXHD]ø�R�FRQYHUVLH�OD�VHPQDO�GLIHUHQ�LDOFX� XQ� FÁòWLJ� GH� �� G%�� &ÁQG� HVWH� IRORVLWø� LQWUDUHD� DXGLR� DX[LOLDUø�� LQWUDUHD� PLFURIRQXOXL� HVWHGH]DFWLYDWø�òL�DOLPHQWDUHD�DFHVWXLD�HVWH�RSULWø��'DFø�DPEHOH�DPSOLILFDWRDUH��FHO�GH�PLFURIRQ�òL�FHODX[LOLDU��VXQW�ÍQ�IXQF�LXQH��GRDU�VHPQDOXO�GH�OD�PLFURIRQ�HVWH�DPSOLILFDW�òL�WUDQVPLV�FøLL�GH�XSOLQNYRFDO� 6HPQDOXO�GLIHUHQ�LDO�UH]XOWDW�HVWH�IXUQL]DW�XQXL�DPSOLILFDWRU�FX�FÁòWLJ�SURJUDPDELO��3*$�FH� SHUPLWH� DMXVWDUHD� QLYHOXOXL� OD� JDPD� GLQDPLFø� D� FRQYHUWRUXOXL�$'&�� GHWHUPLQDWø� GH� YDORULOHWHQVLXQLL�LQWHUQH�GH�UHIHULQ�ø��&ÁòWLJXO�SURJUDPDELO�SRDWH�IL�VWDELOLW�OD�XQD�GLQ�YDORULOH�GLQ�JDPD����G%������G%�FX�WUHSWH�GH���G%�òL�HVWH�SURJUDPDELO�SULQ�UHJLòWULL��&RQYHUVLD�DQDODJ�GLJLWDOø�HVWHUHDOL]DWø�FX�XQ�PRGXODWRU�VLJPD�GHOWD�GH�RUGLQXO�WUHL�OD�R�UDWø�GH�HòDQWLRQDUH�GH���0+]��,HòLUHDFRQYHUWRUXOXL�$�'�HVWH�IXUQL]DWø�XQXL�ILOWUX�GLJLWDO�FH�UHDOL]HD]ø�R�GHFLPDUH�OD���.+]�òL�OLPLWHD]øEDQGD�VHPQDOXOXL�SULQ�ILOWUDUH�WUHFH�MRV��(òDQWLRDQDOH�RE�LQXWH�VXQW�DSRL�WUDQVPLVH�'63�XOXL�SULQLQWHUPHGLXO�LQWHUIH�HL�VHULDOH�YRFDOH�OD�R�UDWD�GH���.+]��)XQF�LLOH�SURJUDPDELOH�DOH�FøLL�GH�XSOLQNSHQWUX� VHPQDOXO� YRFDO� �SRUQLUH�� VHOHF�LD� LQWUøULL�� FÁòWLJ�� VXQW� FRQWURODWH� GH�'63� VDX�0&8� SULQLQWHUPHGLXO�LQWHUIH�HL�VHULDOH�
�����&KLSVHW�XUL�*60�SURGXVH�GH�ILUPD�$QDORJ�'HYLFHV
3URGXFøWRUXO� DPHULFDQ� $QDORJ� 'HYLFHV� D� UHDOL]DW� XQ� FKLSVHW� SHQWUX� UHFHSWRDUHOH� GHWHOHIRQLH� FHOXODUø� IRUPDW� GLQ� GRXø� FLUFXLWH� SULQFLSDOH� �YH]L� )LJXUD� ���� FLUFXLWXO� GH� SUHOXFUDUHVHPQDOH�ÍQ�EDQGø�GH�ED]ø�6RIW)RQH70 òL�WUDQVFHLYHUXO�GH�VHPQDOH�GH�UDGLR�IUHFYHQ�ø�2WKHOOR70�Q� FRQWLQXDUH�� VXQW� GHVFULVH� FHOH� GRXø� FRPSRQHQWH� DOH� FKLSVHW�XOXL�� FX� GHVFULHUHD� VXFFLQWø� DPRGXOXL�GH�IXQF�LRQDUH�D�WUDQVFHLYHUXOXL�GH�VHPQDOH�5)�

)LJ�������&KLSVHW�XO�*60�SURGXV�GH�ILUPD�$QDORJ�'HYLFHV

0HPRULD'63 $'63���[
0HPRULH)/$6+ '0$

&RQWUROOHU�$50�
'LVSOD\

,�2
65$0��0ELW

6,0 7DVWDWXUD

$�'��'�$DX[LOLDUH
$�'��'�$��,�4%DVHEDQG

&2'(&9RLFHEDQG

5DGLR�FRQYHUVLH�GLUHFWD�
6LQWHWL]DWRU�0XOWLEDQGD &RQWURO3XWHUH
0DQDJHPHQW�$OLPHQWDUH,QFDUFDUH�EDWHULH$'3���;;$'3���;;

3$
$'���� $'���� $'����

$'����

2WKHOOR�70 5DGLR$'��PVS����6RIW)RQH 70 &KLSVHW



���

$UKLWHFWXUD�6RIW)RQH70��$'��PVS����6RIW)RQH� HVWH� XQ� FLUFXLW� GH� SUHOXFUDUH� GH� VHPQDOH� ÍQ� EDQGø� GH� ED]ø� XWLOL]DELO� ÍQUHFHSWRDUHOH�*60��*356��'&6������òL�3&6������&LUFXLWXO�GH�EDQGø�GH�ED]ø�$'��PVS����HVWHFRPSXV�GLQ�GRXø�FLUFXLWH�VHSDUDWH��SURFHVRUXO�GH�VHPQDOH�GH�EDQGø�GH�ED]ø�$'�����òL�FRGHF�XOGH�VHPQDOH�PL[WH�$�'�GH�EDQGø�YRFDOø��PSUHXQø�FX�WUDQVFHLYHUXO�GH�UDGLR�IUHFYHQ�ø�2WKHOOR70IRUPHD]ø� XQ� FKLSVHW� FRPSOHW� SHQWUX� UHFHSWRDUH� PXOWLEDQGø�� DYÁQG� PDL� SXWLQ� GH� ���� GHFRPSRQHQWH�LQFOXVH�SH�R�VXSUDID�ø�GH�QXPDL����FP� �LPSOHPHQWDUH�SH�XQ�3&%�rVLQJOH�VLGHGs��'LQ�SXQFW�GH�YHGHUH�DO�FRVWXOXL�LPSOHPHQWøULL��ÍQWUHJXO�FKLSVHW�FRVWø�FX��������PDL�SXWLQ�GHFÁWVROX�LLOH�DQWHULRDUH�$UKLWHFWXUD� 6RIW7RQH70 HVWH� ED]DWø� ÍQ� WRWDOLWDWH� SH� PHPRULH� 5$0�� 6RIWZDUH�XO� HVWHÍQFøUFDW�GLQ�PHPRULD�)/$6+�òL�HVWH�H[HFXWDW�GLQ�PHPRULD�5$0�RQ�FKLS��$FHDVWD�SHUPLWH�FLFOXULGH� GH]YROWDUH� PDL� UDSLGH�� QHILLQG� XWLOL]DWH� PHPRULL� 520� �� VRIWZDUH�XO� SXWÁQG� IL� IRDUWH� XòRUDFWXDOL]DW��XQ�WHUPLQDO�*60�GXDO�EDQG�FX�IXQF�LL�GH�ED]ø�QHFHVLWø���0E�GH�PHPRULH�)/$6+�RQ�FKLS�� 3URFHVRUXO�'63�XWLOL]DW�DUH�XQ��FRUH���PLH]�VDX�QXFOHX��GH�$'63���[�FH�RSHUHD]ø�OD���0,36��PLOOLRQ�LQVWUXFWLRQV�SHU�VHFRQG��
&DUDFWHULVWLFL�x VXSRUWø�WR�L�DOJRULWPLL�GH�FRGDUH�YRFDOø��)5��IXOO�UDWH��()5��HQKDQFHG�IXOO�UDWH�òL�+5�KDOI�UDWH��SHQWUX�FRPSDWLELOLWDWH�FX�WRDWH�UH�HOHOH�*60x RIHUø�VHUYLFLL�GH�GDWH�ÍQ�PRGXULOH�VWDQGDUG�FLUFXLW�VZLWFKHG�������NESV���+6&6'������NESV��òL�*356��PD[������NESV�x ��0E�GH�PHPRULH�65$0�RQ�FKLS�SOXV���.E�PHPRULH�GH�SURJUDP����.E�PHPRULH�GHGDWH�òL���.E�GH�PHPRULH�FDFKH�SHQWUX�'63x FXUHQWXO� GH� VWDQGE\� GH� �� P$� SHUPLWH� R� IXQF�LRQDUH� GH� SÁQø� OD� �� VøSWøPDQL� ÍQWUHUHLQFøUFøUL��SHQWUX�EDWHULL�GH������P$K�x VWLYø�VRIWZDUH�GH�SURWRFRO�FRPSOHWø��GLVSRQLELOø�SHQWUX�DSOLFD�LLOH�GH�YRFH�òL�GDWHx VXLWø�FRPSOHWø�GH�GH�XQHOWH�GH�HYDOXDUH�GH]YROWDUHx LQWHUID�ø�SURJUDPDELOø�8QLYHUVDO�6LVWHP�&RQQHFWRU
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