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&RQWUROOHUXO�'0$%ORFXO� GH� FRQWURO� '0$� JHVWLRQHD]ø� WUDQVIHUXO� GH� GDWH� ÍQWUH� PHPRULD� LQWHUQø� òLH[WHUQø�� SHULIHULFHOH� LQWHUQH� òL� H[WHUQH�� SH� ��� FDQDOH� XQLGLUHF�LRQDOH� LQGHSHQGHQWH�� IøUøLQWHUYHQ�LD� FRUH�XOXL�� 7UDQVIHUXO� SRDWH� DYHD� ORF� SULQ� PDJLVWUDOD� LQWHUQø� 3RZHU3&�� SULQPDJLVWUDOD�H[WHUQø�3RZHU3&�VDX�ÍQWUH�FHOH�GRXø�PDJLVWUDOH�%ORFXO�'0$�GLVSXQH�GH�UHJLVWUH�),)2�FDUH�SRW�VWRFD�WHPSRUDU�GDWH��GH�H[HPSOX��GDFøPDJLVWUDOD� LQWHUQø� QX� HVWH� OLEHUø� òL� '0$� DUH� GH� WUDQVIHUDW� GDWH� GLQ� PHPRULD� H[WHUQø� ÍQ
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PHPRULD�LQWHUQø��QX�VH�DòWHDSWø�HOLEHUDUHD�PDJLVWUDOHL��FL�GDWHOH�VH�WUDQVIHUø�ÍQ�UHJLVWUHOH�),)2SURSULL� EORFXOXL� '0$� XUPÁQG� Vø� ILH� WUDQVIHUDWH� GH� DLFL� ÍQ� PHPRULD� LQWHUQø� DWXQFL� FÁQGPDJLVWUDOD�LQWHUQø�HVWH�GLVSRQLELOø�2�DOWø�SDUWLFXODULWDWH�D�EORFXOXL�'0$�GLQ�FLUFXLWXO�06&�����HVWH�PRGXO�GH�OXFUX�IO\E\��GDWHOH�VXQW�WUDQVIHUDWH�GLUHFW�GH�OD�VXUVø�OD�GHVWLQD�LH� ÍQWU�XQ�VLQJXU�FLFOX��$FHVW�PRG�SRDWHIXQF�LRQD�ÍQWUH�XQ�SHULIHULF�LQWHUQ�òL�PHPRULD�LQWHUQø�VDX�ÍQWUH�XQ�SHULIHULF�H[WHUQ�òL�PHPRULDH[WHUQø�
&30���0RGXOXO�SURFHVRU�GH�FRPXQLFD �LL0RGXOXO� &30� HVWH� FRPSRQHQWD� FDUH� GHWHUPLQø� GRPHQLXO� GH� DSOLFDELOLWDWH� DO06&�������UH�HOH�òL�WHOHFRPXQLFD�LL��&30�HVWH�XQ�SURFHVRU�FDUH�GLVSXQH�GH�R�DUKLWHFWXUø�òL�GHUXWLQH�PLFURFRG�FDSDELOH�Vø�JHVWLRQH]H�SURWRFRDOH�GH�PDUH�YLWH]ø�FXP�DU�IL�$70��SÁQø�OD����0ESV�IXOO�GXSOH[��òL�)DVW�(WKHUQHW��SÁQø�OD�����0ESV�IXOO�GXSOH[��&30�FRQ�LQH�XUPøWRDUHOH�EORFXUL�IXQF�LRQDOH�x R�XQLWDWH�5,6&�SH����GH�EL�L�FX�XQ�VHW�GH�LQVWUXF�LXQL�RSWLPL]DW�SHQWUXFRPXQLFD�LL�x �� FRQWUROOHUH� VHULDOH� '0$� �6'0$�� SULQ� FDUH� SRW� IL� H[HFXWDWH� GRXøWUDQVIHUXUL�VLPXOWDQ�x ��FRQWUROOHUH�GH�FRPXQLFD�LL� VHULDOH� UDSLGH�)&&��)DVW�&RPPXQLFDWLRQ&RQWUROOHU��FDUH�VXSRUWø�SURWRFRDOHOH�,(((�������òL�)DVW�(WKHUQHW��)LHFDUH�)&&�SRDWH�ILFRQILJXUDW�Vø�WUDQVPLWø�ÍQ�PRG�WDUQVSDUHQW�òL�Vø�UHFHS�LRQH]H�ÍQ�PRG�+'/&�òL�LQYHUV�'RXø� )&&� DX� SLQL� GHGLFD�L�� LDU� DO� WUHLOHD� RSHUHD]ø� ÍQ� PRG� 7'0� �7LPH�'LYLVLRQ0XOWLSOH[��� )&&�� VXSRUWø� SURWRFROXO� $70� GH� ����0ESV� SULQ� LQWHUPHGLXO� LQWHUIH�HL8723,$��x �� FRQWUROOHUH� PXOWLFDQDO� 0&&� �0XOWL�&KDQQHO� &RQWUROOHU�� FDUH� SRWJHVWLRQD�FDQDOH�+'/&�ÍQ�OLPLWHOH����[���.ESV�PXOWLSOH[DWH�ÍQ�SÁQø�OD�SDWUX�LQWHUIH�H7'0� x �� FRQWUROOHUH� GH� FRPXQLFD�LL� VHULDOH� IXOO�GXSOH[� 6&&� �6HULDO&RPPXQLFDWLRQ� &RQWUROOHU��� &HOH� SDWUX� FRQWUROOHUH� VXSRUWø� XUPøWRDUHOH� PRGXUL� GHFRPXQLFD�LH�� ,(((� ������� +'/&�� 8$57�� 6\QFKURQRXV� 8$57�� %,6<1&� òL� PRGWUDQVSDUHQW��'RXø�6&&�DX�SLQL�GHGLFD�L��FHOHODOWH�GRXø�SRW�RSHUD�GRDU�ÍQ�PRG�7'0�x �� XQLWø�L� GH� PDQDJHPHQW� DO� WUDQVIHUXOXL� VHULDO� �6HULDO� 0DQDJHPHQW&RQWUROOHU��IXOO�GXSOH[�FDUH�VXSRUWø�LQWHUIH�H�JHQHUDOH�GH�FLUFXLW�*&,��*HQHUDO�,QWHUIDFH&LUFXLW���8$57�òL�RSHUD�LL�WUDQVSDUHQWH�x FRQWUROOHUH�GH�LQWHUID�ø�63,��6HULDO�3HUSKHUDO�,QWHUIDFH��x FRQWUROOHU�GH�PDJLVWUDOø�,�&��,QWHU�,QWHJUDWHG�&LUFXLW��x �� JHQHUDWRDUH� LQGHSHQGHQWH� GH� EDXG�UDWH� òL� ��� SLQL� GH� LQWUDUH� SHQWUXVHPQDOH�GH�FORFN�SHQWUX�VLQFURQL]DUH�QHFHVDUø�FDQDOHORU�VHULDOH�)&&��6&&�òL�60&�x �� WLPHUH�H� GH� ��� EL�L� LQGHSHQGHQWH� FDUH� SRW� IL� LQWHUFRQHFWDWH� FD� GRXDWLPHU�H�GH����GH�EL�L�
()&23���3URFHVRUXO�ÍPEXQøWø�LW�SHQWUX�ILOWUH



���

()&23�UHOL]HD]ø�RSHUD�LLOH�GH�ILOWUDUH�òL�HOLPLQDUH�D�HFRXULORU��IXQF�LL�YLWDOH�SHQWUX�XQ'63�� 2SHUD�LLOH� GH� ILOWUDUH� LQFOXG� ILOWUøUL� QHDGDSWLYH� òL� ILOWUøUL� DGDSWLYH�� ILOWUH� ),5� òL� ,,5�&RSURFHVRUXO�OXFUHD]ø�ÍQ�SUHFL]LH�GH����GH�EL�L�òL�FRQ�LQH�R�XQLWDWH�GH�PXOWLSOLFDUH������òL�XQDFXPXODWRU�GH����GH�EL�L��&LUFXLWHOH�GLQ�()&23�SRW� UHDOL]D� ÍQWU�XQ�FLFOX�GH�FORFN�XQ�SDV�GHILOWUDUH�FX�XQ�FRQVXP�IRDUWH�PLF��()&23�SRDWH�DFWXDOL]D�FRHILFLHQ�LL�ÍQWU�XQ�ILOWUX�DGDSWLY�()&23� OXFUHD]ø� ÍQ� SDUDOHO� FX� FRUH�XO� SURFHVRUXOXL�� FHHD� FH� ÍQVHDPQø� Fø� RSHUD�LL� FDDQXODUHD�HFRXULORU�SRW�IL�SURFHVDWH�ÍQ�SDUDOHO�FX�RSHUD�LLOH�GH�FRPSUHVLH�D�YRFLL��IDFLOLWDWH�XWLOøÍQ�WHOHIRQLD�SULQ�,QWHUQHW��&RQVLGHUÁQG�XQ�LQGLFH�GH�XWLOL]DUH�GH�����DO�()&23��R�PHGLH�WLSLFøSHQWUX�DSOLFD�LLOH�'63��FRQWULEX�LD�OD�SHUIRUPDQ�D��VLVWHPXOXL�HVWH�GH�����0,36�SHVWH�FHL�����0,36�DL�FRUH�XOXL�6&����
+',�����,QWHUID�D�JD]Gø3H� OÁQJø� LQWHUID�D� 3RZHU3&�� 06&����� DUH� òL� R� LQWHUID�ø� +',��� FDUH� VXSRUWø� RYDULHWDWH�PDUH�GH�PDJLVWUDOH�VWDQGDUG�òL�SHUPLWH�LQWHUFRQHFWDUHD�FRPRGø�FX�PLFURFRQWUROOHUH�PLFURSURFHVRDUH� VDX� DOWH� '63�XUL�� ,QWHUID�D� +',��� SRDWH� IL� XWLOL]DWø� ÍQ� PRG� FRQFXUHQW� FXLQWHUID�D� 3RZHU3&�� FHHD� FH� IDFH� FD� VLVWHPXO� Vø� ILH� IOH[LELO� ÍQ� SURLHFWDUH�� 'H� H[HPSOX�� ÍQVLVWHPHOH�HVWH�YHKLFXODWø�R�FDQWLWDWH�PDUH�GH�LQIRUPD�LH�ÍQWUH�XQ�SURFHVRU�JD]Gø�òL�XQ�EDQF�GHSURFHVRDUH�06&������'63�XULOH�YRU�FRPXQLFD�FX�SURFHVRUXO�JD]Gø�SULQ�LQWHUID�D�3RZHU3&�ÍQPRG����GH�EL�L��ÍQ�VLVWHPHOH�FX�WUDILF�PDL�UHGXV��SURFHVRUXO�JD]Gø�òL�'63�XO�SRW�FRPXQLFD�SULQLQWHUID�D�+',���SH����EL�L��òL�ÍQ�DFHODòL�WLPS�'63�XO�SRDWH�IL�FRQHFWDW�OD�R�PHPRULH�SDUWDMDWøSULQ�LQWHUPHGLXO�LQWHUIH�HL�SRZHU3&�ÍQ�PRG����GH�EL�L�
1XFOHXO�GH�SURFHVDUH�6&���
6WDU&RUH�HVWH�QXPHOH�FRUH�XOXL�GH�SURFHVRU�SURLHFWDW�GH�FHQWUXO�GH�GH]ROWDUH�FX�DFHODòLQXPH� ÍQILLQ�DW�GH�0RWRUROD� òL�/XFHQW� �DFWXDOø�$JHUH��7HFKQRORJLHV� ÍQ�DQXO������ ÍQ�YHGHUHDSURGXFHULL� XQXL� FRUH� GH� SURFHVRU� FDUH� Vø� HFKLSH]H� JHQHUD�LLOH� XUPøWRDUH� GH�'63�XUL�� 3ULPDDUKLWHFWXUø�6WDU&RUH�D�IRVW�DQXQ�DWø�ÍQ�DQXO�������LDU�SULPD�LPSOHPHQWDUH�D�DFHVWHL�DUKLWHFWXULD�IRVW�FRUH�XO�6&����6&���� H[FHOHD]� SULQ� JUDGXO� ÍQDOW� GH� SDUDOHOLVP� GH� FDUH� GLVSXQH�� FORFN�XO�PD[LP� FXFDUH�SRDWH� OXFUD�HVWH�GH�����0+]��6&����HVWH� ÍQ�SUH]HQW� � ������� FHO�PDL� UDSLG�'63�GH�X]JHQHUDO� UHDOL]DW� ÍQ� VLOLFLX�� 6&���� HVWH� XQ� FRUH� GH�'63� FX� XQ� FRQVXP� UHGXV� GH� SXWHUH�� 'LQSXQFW�GH�YHGHUH�DO�SURJUDPøULL��FRUH�XO�HVWH�IRDUWH�IOH[LELO�òL�FRPSLODWRDUHOH�H[LVWHQWH�UHDOL]HD]FRGXUL� HILFLHQWH� òL� FRPSDFWH�� Q� H[HFX�LD� LQVWUXF�LXQLORU� HVWH� LPSOHPHQWDW� FRQFHSWXO� 9/(6�9DULDEOH�/HQJWK�([HFXWLRQ�6HW���VHW�GH�H[HFX�LH�FX�OXQJLPH�YDULDELOø��3HUIRUPDQ�D�6&�����UHODWLY�OD�SURFHVRDUHOH�'63�0RWRUROD��HVWH�LOXVWUDWø�ÍQ�)LJ������6&���� D� IRVW� SURLHFWDW� FX� VFRSXO� GH� D� RIHUL� R� SODWIRUPø� FDUH� Vø� VDWLVIDFø� FHULQ�HOHFUHVFÁQGH�DOH�DSOLFD�LLORU�'63�GDWRUDWH�XUPøWRDUHORU�FRQGL�LL�

x VWDQGDUGH�òL�VHUYLFLL�GH�FRPXQLFD�LL�QRL�x FDQDOH�GH�EDQGø�ODUJø�òL�UDWø�PDUH�GH�WUDQVIHU�x LQWHUIH�H�QRL�SHQWUX�XWLOL]DWRUL�òL�PHGLD�



���

6&����HVWH�JÁQGLW�SHQWUX�D�IL�XWLOL]DW�ÍQ�DSOLFD�LL�GH�PDUH�SHUIRUPDQ�ø�ÍQ�FRPXQLFD�LLPRELOH�� FXP� DU� IL� JDWHZD\�XUL�� VWD�LL� GH� ED]ø� òL� DSOLFD�LL� SRUWDELOH� �WHUPLQDOH� FHOXODUH��$SOLFD�LLOH�FøWUH�FDUH��LQWHòWH�6&����VXQW�x ZLUHOHVV��LQWHUQHW��PXOWLPHGLD�x FRPXQLFD�LL�GH�GDWH�ÍQ�UH�HD�x LQIUDVWUXFWXUD�ZLUHOHVV�x VLVWHPH�KDQGVHW�ZLUHOHVV�GH�JHQHUD�LD�D�WUHLD�FX�VHUYLFLL�GH�GDWH�GH�EDQGøODUJø� x WHUPLQDOH�KDQGVHW�FRQILJXUDELOH�SULQ�VRIWZDUH�x FRGDUHD��VLQWH]D�òL�UHFXQRDòWHUHD�YRFLL�x FRGDUHD�VHPQDOXOXL�PX]LFDO�'LQWUH�ÍQVXòLULOH�FDUH�GLIHUHQ�LD]ø�6&����SH�SLD�ø�SRW�IL�DPLQWLWH�XUPøWRDUHOH�x SHUPLWH�XQ�QLYHO�ÍQDOW�GH�DEVWUDFWL]DUH�D�VRIWZDUH�XOXL�SHQWUX�DSOLFD�LL�� DSOLFD�LLOH� SRW� IL� GH]YROWDWH� ÍQ� &�� XQ� FRPSLODWRU� GH� RSWLPL]DUHJHQHUHD]ø�LQVWUXF�LXQL�SDUDOHOH�òL�PHQ�LQH�R�GHQVLWDWH�PDUH�D�FRGXOXL�� VHWXO� RUWRJRQDO� GH� LQVWUXF�LXQL� SHUPLWH� FRPSLODWRDUHORU� VøJHQHUH]H�FRG�HILFLHQW�� KDUGZDUH�XO�VXSRUWø�UHSUH]HQWDUHD�QXPHUHORU�ÍQWUHJL�òL�VXEXQLWDUHFX�VDX�IøUø�VHPQ��PRGXO�GH�UHSUH]HQWDUH�HVWH�OD�DOHJHUHD�SURJUDPDWRUXOXL�x RIHUø�SHUIRUPDQ�ø�VFDODELOø�� 6&����GLSXQH�GH�òDVH�XQLWø�L�GH�H[HFX�LH��SDWUX�XQLWø�L�DULWPHWLFHòL�ORJLFH�òL�GRXø�XQLWø�L�GH�DGUHVDUH��� OD� R� DOLPHQWDUH� UHGXVø� VXQW� SRVLELOH� SDWUX� PLOLRDQH� GH� RSHUD�LL0$&� �0XOWLSO\� DQG� $&FXPXODWH�� SH� VHFXQGø� SHQWUX� ILHFDUH� 0+]� GLQIUHFYHQ�D�FORFN�XOXL�� GLVSXQH� GH� VXSRUW� SHQWUX� LPSOHPHQWDUHD� GH� DFFHOHUDWRUL� GHDSOLFD�LH�x VH�SRDWH�RE�LQH�GHQVLWDWH�PDUH�GH�FRG�GDWRULWø�� XQXL�VHW�GH�LQVWUXF�LXQL�ERJDW�òL�RUWRJRQDO�� H[HFX�LHL�GH�WLS�9/(6�� FRGDUHD�LQVWUXF�LXQLORU�SH����EL�L�
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x GLVSXQH�GH�VXSRUW�ÍPEXQøWø�LW�SHQWUX�DSOLFD�LL�PXOWL�WDVNLQJ�� KDUGZDUH�XO�GLVSXQH�GH�VXSRUW�RSWLPL]DW�GH�VWLYH��PDJLVWUDOHOH�GH�GDWH�VXQW� ODUJL�òL�RIHUø�VXSRUW�SHQWUX� VFKLPEDUHDGH�FRQWH[W�x 2SWLPL]DUHD�PDQDJHPHQWXOXL�SXWHULL��SURLHFWDW�SHQWUX�FRQVXP�GH�HQHUJLHUHGXV��PRGXUL�QRL�GH�HFRQRPLVLUH�D�HQHUJLHL��FORFN�GH�FRQWURO�GLQDPLF��x GLVSXQH��GH�R�LQWHUID�ø�HILFLHQWø�SHQWUX�PHPRULH�òL�GLVSR]LWLYH�,�2�� VSD�LX�XQLILFDW�SHQWUX�PHPRULD�GH�GDWH�òL�SURJUDP�� VSD�LX�GH�DGUHVDUH�SH����GH�EL�L�SHQWUX�GDWH�òL�SURJUDP�� 65$0�FX�]HUR�ZDLW�VWDWH�SH�FKLS�� FORFN�LQGSHQGHQW�SHQWUX�PHPRULD�H[WHUQø�x 2UJDQL]DUHD� FRUH�XOXL� VXSRUWø� FRQILJXUD�LL� 62&� �6\VWHP� 2Q�&KLS�IOH[LELOH�8Q�H[HPSOX�GH�FRQILJXUD�LH�62&�HVWH�SUH]HQWDW�ÍQ�)LJ������6&����SRDWH�Vø�H[HFXWH�òDVH�LQVWUXF�LXQL�VLPXOWDQ��SDWUX�RSHUD�LL�DULWPHWLFH�òL�ORJLFH�òLGRXø�RSHUD�LL�GH�DGUHVDUH���,QVWUXF�LXQLOH�JUXSDWH�SHQWUX�D�IL�H[HFXWDWH�ÍQ�SDUDOHO�VXQW�UHIHULWHFD�VHW�GH�H[HFX�LH��,QVWUXF�LXQLOH�VXQW�JUXSDWH�SHQWUX�H[HFX�LH� ÍQ�SDUDOHO� ÍQ� WLPSXO�FRPSLOøULLVDX�GH�FøWUH�SURJUDPDWRUXO�ÍQ�OLPEDM�GH�DVDPEODUH�
1LYHOXO�����([WHQVLH�PHPRULH�PHPRULH�XQLILFDW��
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6FKHPD�EORF�D�6&���6FKHPD�EORF�HVWH�UHSUH]HQWDWø�ÍQ�)LJ������
3ULQFLSDOHOH�EORFXUL�IXQF�LRQDOH�DOH�6&����VXQW�

x 8QLWDWHD�DULWPHWLFø�òL�ORJLFø�GH�GDWH���'$/8��'DWD�$ULWKPHWLF�DQG�/RJLF8QLW�� x 8QLWDWHD�GH�JHQHUDUH�GH�DGUHVH���$*8��$GGUHVV�*HQHUDWRU�8QLW��x VHFYHQ�LDWRUXO�GH�SURJUDP���36(4��3URJUDP�6(4XHQFHU��6FKLPEXO�GH�GDWH�ÍQWUH�FRUH�òL�EORFXULOH�IXQF�LRQDOH�GLQ�FLUFXLWXO�'63�HVWH�UHDOL]DW�SULQXUPøWRDUHOH�PDJLVWUDOH�x GRXø�PDJLVWUDOH� GH�PHPRULH� �GRXø� SHUHFKL� DGUHVH�GDWH�� $%$�� '%$� òL$%%��'%%��SHQWUX�D�DFFHVD�GDWHOH�GLQ�PHPRULH�x GRXø� PDJLVWUDOH� GH� PHPRULH� �3$%�� 3'%�� SHQWUX� D� WUDQVIHUD� FXYLQWHLQVWUXF�LXQH�x PDJLVWUDOH�VSHFLDOH�SHQWUX�FRQHFWDUHD�ÍQ�LPHGLDWD�DSURSLHUH�D�FRUH�XOXL�XQVHW�GH�LQVWUXF�LXQL�GH�DFFHOHUDUH�
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8QLWDWHD�DULWPHWLFø�òL�ORJLFø�GH�GDWH����'$/8'$/8�H[HFXWø�RSHUD�LL�ORJLFH�òL�DULWPHWLFH�DVXSUD�RSHUDQ]LORU��&RPSRQHQWHOH�'$/8VXQW� x XQ�EORF�GH����UHJLVWUH�GH����EL�L�x SDWUX�XQLWø�L�DULWPHWLFH�òL� ORJLFH� �$/8�� ILHFDUH�FRQ�LQÁQG�FÁWH�R�XQLWDWH0$&��0XOWLSO\�DQG�$&FXPXODWH��òL�FÁWH�R�XQLWDWH�%)8��%LW�)LHOG�8QLW��x RSW� UHJLVWUH� GH� GHSODVDUH�OLPLWDUH� FD� OHJøWXUø� D� EORFXOXL� GH� ��� UHJLVWUHJHQHUDOH�GH����GH�EL�L�VSUH�PDJLVWUDOD�GH�GDWH�FX�PHPRULD�GH�����GH�EL�L�8QLWø�LOH� 0$&� SRW� UHDOL]D� PXOWLSOLFøUL� ����� ÍQWUHJL� VDX� VXEXQLWDUH� GH� QXPHUH� FXVHPQ�VDX� IøUø� VHPQ��SURGXOVXO�HVWH� URWXQMLW� OD� GUHDSWD�� VH� H[WLQGH� VHPQXO� òL� SRDWH� IL� DGXQDWÍQWU�XQ�UHJLVWUX�JHQHUDO�GH����GH�EL�L��QWU�XQ�FLFOX�GH�FORFN�SRW�IL�H[HFXWDWH�SDWUX�LQVWUXF�LXQL$/8�VLPXOWDQ�8QLWø�LOH�%)8�FRQ�LQ�FÁWH�XQ�UHJLVWUX�GH����GH�EL�L�ELGLUHF�LRQDO��R�XQLWDWH�GH�JHQHUDUHGH�PDVFø�òL�R�XQLWDWH�ORJLFø��%)8�VXQW�IRORVLWH�ÍQ�XUPøWRDUHOH�RSHUD�LL�
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8QLWDWHD�GH�JHQHUDUH�D�DGUHVHORU���$*8$*8� FRQ�LQH� UHJLVWUH� GH� DGUHVH� òL� H[HFXWø� FDOFXOXO� DGUHVHORU� SHQWUX� DFFHVDUHDPHPRULHL�XWLOL]ÁQG�DULWPHWLFD�QXPHUHORU�ÍQWUHJL��$*8�RSHUHD]ø�ÍQ�SDUDOHO�FX�DOWH�UHVXUVH�DOHFRUH�XOXL�$*8�GLVSXQH�GH�GRXø�XQLWø�L�DULWPHWLFH�GH�DGUHVDUH��$$8���$GGUHVV�$ULWKPHWLF�8QLW�FX�FDUH�SRDWH�JHQHUD�GRXø�DGUHVH�GH�PHPRULH� ÍQ� ILHFDUH�FORFN��&HOH�GRXø�XQLWø�L�$$8�VXQWLGHQWLFH��QWU�XQ�FLFOX�GH�H[HFX�LH�SRW�IL�H[HFXWDWH�GRXø�RSHUD�LL�GH�DGUHVDUH�ÍQ�SDUDOHO�%ORFXO�GH� UHJLVWUH�GH�DGUHVH�HVWH�FRPSXV�GLQ�PDL�PXOWH� UHJLVWUH�GH����GH�EL�L��GLVWUHFDUH����VXQW�GH�X]�JHQHUDO�LDU�FHOHODOWH�VXQW�XWLOL]DWH�SHQWUX�D�VSHFLILFD�WLSXO�RSHUD�LHL�XWLOL]DWHSHQWUX�ÍQ�FDOFXOXO�DGUHVHL��2�XQLWDWH�$$8�DFWXDOL]HD]ø�XQ�UHJLVWUX�GH�DGUHVDUH�ÍQWU�XQ�FLFOX�GHFORFN�� 6&���� GLVSXQH� GH� LQVWUXF�LXQL� H[SOLFLWH� SHQWUX� D� RSHUD� LQGLFDWRULL� GH� DGUHVø�FDSDELOLWDWH�FDUH�SRDWH�IL�XWLOL]DWø�òL�SHQWUX�D�HIHFWXD�FDOFXOH�DULWPHWLFH�DVXSUD�GDWHORU�$*8� JHQHUHD]ø� DGUHVH� SHQWUX� VDOWXUL� ÍQ� SURJUDP� òL� DFWXDOL]HD]ø� LQGLFDWRULL� GH� VWLYøFRUHVSXQ]øWRU��Q�EORFXO�UHJLVWUHORU�GH�DGUHVDUH�H[LVWø�GRXø�UHJLVWUH�LQGLFDWRU�GH�VWLYø��ILHFDUHGH�FÁWH����GH�EL�L��H[LVWHQ�D�D�GRL�LQGLFDWRUL�GH�VWLYø�SHUPLWH�DORFDUHD�VHSDUDWø�D�VWLYHL�XWLOL]DWHGH�FøWUH�VLVWHPXO�GH�RSHUDUH�òL�GH�ILHFDUH�DSOLFD�LH�FH� UXOHD]ø��FHHD�FH�RSWLPL]HD]ø�XWLOL]DUHDPHPRULHL�ÍQ�VLVWHP�PXOWL�WDVNLQJ�8QLWDWHD� SHQWUX� PDVFø� GH� ELW� %08� �%LW� 0DVN� 8QLW�� IDFLOLWHD]ø� RSHUD�LL� GH� VHWDUH�UHVHWDUH�� LQYHUVDUH� VDX� WHVWDUH� D� XQXL� JUXS� GH� EL�L� GLQWU�XQ� UHJLVWUX� VDX� GLQWU�R� ORFD�LH� GHPHPRULH��EL�LL�SRW�Vø�QX�ILH�DGLDFHQ�L���'HRDUHFH�H[LVWø�R�VLQJXUø�XQLWDWH�%08��ÍQWU�XQ�FLFOXGH� H[HFX�LH� SRDWH� IL� H[HFXWDWø� R� VLQJXUø� LQVWUXF�LXQH� FX� PDVFDUH� GH� ELW�� 8Q� VXEJUXS� DOLQVWUXF�LXQLORU�FX�PDVFø�GH�ELW��%076(7��IXUQL]HD]ø�VXSRUW�SHQWUX�VHPDIRUL]DUH�
8QLWDWHD�VHFYHQ�LDWRU�GH�SURJUDP���36(436(4� HVWH� XQLWDWHD� FDUH� H[HFXWø� IHWFK�XO� LQVWUXF�LXQLL�� GLVSDWFK�XO� LQVWUXF�LXQLORU�FRQWUROXO�EXFOHORU�KDUGZDUH��SURFHVDUHD�H[FHS�LLORU�òL�HVWH�FRPSXV�GLQ�WUHL�EORFXUL�KDUGZDUH�x 3'8��3URJUDP�'LVSDWFK�8QLW�� � ��GHWHFWHD]ø�VHWXO�GH�H[HFX�LH�GLQWU�XQXOVDX�GRXø�FLFOXUL�IHWFK�òL�DORFø�LQVWUXF�LXQLOH�EORFXULORU�IXQF�LRQDOH�XQGH�DFHVWHD�YRUIL�GHFRGLILFDWH�x 3&8��3URJUDP�&RQWURO�8QLW����FRQWUROHD]ø�GHVIøòXUDUHD�SURJUDPXOXL�x 3$*� �3URJUDP� $GGUHVV� *HQHUDWRU�� �� JHQHUHD]ø� FRQ�LQXWXO� SHQWUXQXPøUøWRUXO�GH�SURJUDP�SHQWUX�IHWFK�XO�LQVWUXF�LXQLORU��LQFOXVLY�EXFOHOH�KDUGZDUH�
8QLWDWHD�GH�HPXODUH�ÍQ�FLUFXLW���(2Q&((2Q&(� �(QKDQFHG� 2Q�&KLS� (PXODWRU�� HVWH� PRGXOXO� FDUH� SHUPLWH� LQWHUDF�LXQHD� FXFRUH�XO�6&���� òL� FX�SHULIHULD�SULQWU�R� LQWHUID�ø� -7$*��8WLOL]DWRUXO� SRDWH� H[DPLQD� UHJLVWUHOH�PHPRULD� VDX� SHULIHULFHOH� GLQ� FLUFXLW�� IDFLOLWDWH� XWLOø� DWÁW� ÍQ� GH]YROWDUHD� KDUGZDUH� FÁW� òLGH]YROWDUHD�GH�VRIWZDUH�
6HWXO�GH�LQVWUXF�LXQL�GH�DFFHOHUDUH6HWXO�GH�LQVWUXF�LXQL�GH�ED]ø�6&����SRDWH�IL�FRPSOHWDW�GH�XWLOL]DWRU�ÍQ�VFRSXO�FUHòWHULLSHUIRUPDQ�HL�ÍQ�DSOLFD�LL�SDUWLFXODUH��,QVWUXF�LXQLOH�VXSOLPHQWDUH�VXQW�H[HFXWDWH�ÍQWU�XQ�PRGXO



���

H[WHULRU� FRUH�XOXL�� QRLOH� LQVWUXF�LXQL� VXQW� DGøXJDWH� DVDPEORUXOXL� òL� FRPSLODWRUXOXL� SULQELEOLRWHFL�LQWULQVHFL�
6HWXO�GH�LQVWUXF�LXQL6HWXO�GH�LQVWUXF�LXQL�D�IRVW�SURLHFWDW�ÍQ�DòD�IHO�ÍQFÁW�H[HFXWDUHD�SDUDOHOø�D�DOJRULWPLORU'63�òL�D�FRGXOXL�GH�FRQWURO�Vø�ILH�FÁW�PDL�HILFLHQWø��3HQWUX�H[HFX�LD�LQVWUXF�LXQLORU�ÍQ�SDUDOHOWUHEXLHVF�UHVSHFWDWH�UHJXOL�GH�SURJUDPDUH�GHRDUHFH�UHVXUVHOH�XWLOL]DWH�ÍQ�SDUDOHO�VXQW�OLPLWDWH�GHRDUHFH�H[LVWø�SDWUX�$/8�òL�GRXø�$$8��XQ�VHW�GH�H[HFX�LH�SRDWH�Vø�FRQ�LQø�FHO�PXOW�SDWUXLQVWUXF�LXQL�$/8�VDX�FHO�PXOW�GRXø�LQVWUXF�LXQL�$*8�6HWXO� GH� LQVWUXF�LXQL� 6&���� HVWH� GHVWXO� GH� RUWRJRQDO� GHRDUHFH� PDMRULWDWHDLQVWUXF�LXQLORU�VXQW�VLPSOH�òL�VSHFLILFø�R�VLQJXUø�RSHUD�LH��6SUH�GHRVHELUH�GH�XQHOH�SURFHVRDUH9/,:��9HU\�/RQJ�,QVWUXFWLRQ�:RUG���VHWXO�GH�LQVWUXF�LXQL�6&����HVWH�IRUPDW�GLQ�LQVWUXF�LXQLGHVWXO� GH� VFXUWH�� GH� ��� EL�L�� D� FøURU� IXQF�LRQDOLWDWH� SRDWH� IL� H[WLQVø� IRORVLQG� SUHIL[H� VDXH[WHQVLL�� ,QVWUXF�LXQLOH� VFXUWH�� GH� PXOWH� RUL� GHWHUPLQø� SURLHFWDQ�LL� SURFHVRDUHORU� Vø� LPSXQøUHVWULF�LL�SHQWUX�IRORVLUHD�UHJLVWUHORU��/D�6&����VXQW�HYLWDWH�UHVWULF�LLOH�XWLOL]øULL�UHJLVWUHORU�SULQXWLOL]DUHD� FXYLQWHORU� GH� SUHIL[��&X� H[FHS�LD� LQVWUXF�LXQLORU� VSHFLDOH� SHQWUX� GHFRGDUH�9LWHUEL�WRDWH� LQVWUXF�LXQLOH� 6&���� VXQW� IøUø� UHVWULF�LL�� ([LVWø� ÍQ� VFKLPE� UHVWULF�LL� ÍQ� JUXSDUHDLQVWUXF�LXQLORU�ÍQWU�XQ�VHW�GH�H[HFX�LH��FHHD�FH�FRPSOLFø�SURJUDPDUHD�ÍQ�OLPEDM�GH�DVDPEODUH�3HQWUX� H[HFX�LD� UXWLQHORU� SHQWUX� SURFHVDUHD� GH� VHPQDO�� LQVWUXF�LXQLOH� SRW� IL� JUXSDWHSHQWUX�D�IL�H[HFXWDWH�ÍQ�SDUDOHO��*UXSXO�GH�LQVWUXF�LXQL�H[HFXWDWH�ÍQ�SDUDOHO�UHSUH]LQWø�XQ�VHW�GHH[HFX�LH�� ILHFDUH� LQVWUXF�LXQH� GLQ� VHWXO� GH� H[HFX�LH� XWLOL]HD]ø� R� XQLWDWH� GH� H[HFX�LH�,QVWUXF�LXQLOH�GLQ�FDGUXO�DFHOXLDòL�VHW�GH�H[HFX�LH�ÍòL�ÍQFHS�H[HFX�LD�ÍQ�DFHODòL�PRPHQW��XQ�QRXVHW� ÍòL� ÍQFHSH� H[HFX�LD� QXPDL� GXSø� FH� V�D� WHUPLQDW� H[HFX�LD� WXWXURU� LQVWUXF�LXQLORU� GLQ� VHWXODQWHULRU��6XQW�XWLOL]DWH�GRXø�PHWRGH�SHQWUX�D�VSHFLILFD�IDSWXO�Fø�R�LQVWUXF�LXQH�IDFH�SDUWH�GLQWU�XQ�VHW�GH�H[HFX�LH�x JUXSDUH� VHULDOø�� IRORVHòWH� FHL�PDL� VHPQLILFDWLYL� GRL� EL�L� GLQ� LQVWUXF�LXQHSHQWUX�D�GHWHUPLQD�VIÁUòLWXO�XQXL�VHW�GH�H[HFX�LH�x JUXSDUH�SUHIL[DWø��VH�DGDXJø�XQ�SUHIL[�GH�XQXO�VDX�GRXø�FXYLQWH�XQXL�VHWGH�H[HFX�LH�FDUH�GHILQHòWH�QXPøUXO�GH�LQVWUXF�LXQL�LQFOXVH�ÍQ�VHWXO�GH�H[HFX�LH�
*UXSDUHD�LQVWUXF�LXQLORU�SHQWUX�H[HFX�LH�ÍQ�SDUDOHO�IRORVHòWH�PRGHOXO�9/(6��9DULDEOH/HQJWK� ([HFXWLRQ� 6HW��� $FHVW� PRGHO� PHQ�LQH� GHQVLWDWHD� FRGXOXL� FRPSDFWø� SHQWUX� DSOLFD�LL�0RGHOXO�9/(6�� x GHILQHòWH�XQ�PHFDQLVP�SHQWUX�VSHFLILFDUHD�OXQJLPLL�XQXL�VHW�GH�H[HFX�LH�x DGDXJø�EL�L�DGL�LRQDOL�OD�JHQHUDUHD�FRGXOXL�GRDU�GDFø�HVWH�QHFHVDU�x FRGXO�HVWH�JHQHUDW�WUDQVSDUHQW�GH�FøWUH�DVDPEORU�
8QHOWH�GH�GH]YROWDUH�D�SURJUDPHORUQ�JHQHUDUHD�FRGXOXL�SHQWUX�6&�����SURJUDPDWRUXO�HVWH�DVLVWDW�GH�x 6&����&�&RPSLOHU�x 6&����$VVHPEOHU�x 6&����/LQNHU�x 6&����8WLOLWLHV�
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x 6F����6LPXODWRU�&RPSLODWRUXO�&�DUH�SURSULHWDWHD�GH�D�WUDQVIHUD�FRGXO�VXUVø�&�ÍQWU�XQ�FRG�GH�DVDPEODUHRSWLPL]DW�� &RPSLODWRUXO� SHUPLWH� VFKLPEDUHD� QLYHOXOXL� GH� RSWLPL]DUH�� SHQWUX� UH]XOWDWHOH� FHOHPDL� EXQH�� ÍQ� ILQDO�� VH� DSOLFø� RSWLPL]DUHD� JOREDOø�� &RPSLODWRUXO� &� DUH� XUPøWRDUHOHFDUDFWHULVWLFL� x HVWH�FRQIRUP�FX�VWDQGDUGXO�$16,&�x DUH�PHGLL�òL�ELEOLRWHFL�UXQWLPH�x SHUPLWH�LQWHJUDUHD�XòRDUø�D�VHFYHQ�HORU�GH�SURJUDPDUH�$VDPEORUXO� FRQYHUWHòWH� FRGXO� GH� DVDPEODUH� VFULV� GH� SURJUDPDWRU� VDX� JHQHUDW� GHFRPSLODWRU�ÍQ�ILòLHUH�RELHFW�FX�H[WHQVLD�(/)��&DUDFWHULVWLFLOH�DVDPEORUXOXL�VXQW�x HYDOXDUHD�H[SUHVLLORU�IRORVLQG�FRQVWDQWH�GH�WLS�òLU�òL�QXPHULFH��RSHUDWRULòL�IXQF�LL�ÍQFRUSRUDWH�x SURJUDPDUHD�PRGXODUø�IRORVLQG�VHF�LXQL�x PDFURXUL�FDUH�SHUPLW�YDULDELOH�FD�DUJXPHQW�x DVDPEODUH�FRQGL�LRQDOø�/LQN�HGLWRUXO�FRPELQø�ILòLHUHOH�RELHFW�òL�DUKLYø��UHDORFø�GDWHOH� ORU��DMXVWHD]ø�UHIHULQ�DOD�VLPEROXUL�òL�JHQHUHD]ø�XQ�ILòLHU�H[HFXWDELO��/LQN�HGLWRUXO�SHUPLWH�FD�XQ�SURJUDP�OXQJ�Vø�VHSRDWø�GHVIDFH�ÍQ�PRGXOH�PDL�PLFL��PDQLSXODELOH�PDL�XòRU��FDUH�SRW�IL�DVDPEODWH�VHSDUDW�8WLOLWDUHOH� 6&���� IRORVHVF� OD� SURFHVDUHD� VDX� LQWHUSUHWDUHD� ILòLHUHORU� RELHFW�� HOH� VHQXPHVF�$UFKLHYHU��'LVDVVHPEOHU��(/)�)LOH�'XPS��1DPH��6L]H�6LPXODWRUXO� 6&���� HVWH� R� XQHDOWø� LQWHUDFWLYø� GH� VLPXODUH� FDUH� SHUPLWH� PøVXUDUHDWLPSXOXL�GH�H[HFX�LH�FX�DFXUDWH�HD�FLFOXULORU�GH�FORFN��6LPXODWRUXO�GXSOLFø�IXQF�LLOH�FRUH�XOXL6&���� LQFOX]ÁQG� DFWXDOL]DUHD� PHPRULHL� òL� D� UHJLVWUHORU� DVRFLDWH� FX� H[HFX�LD� FRGXOXL� òLDFWLYLWDWHD�GH�SURFHVDUH�D�H[FHS�LLORU��)XQF�LLOH�SULQFLSDOH�DOH�VLPXODWRUXOXL�VXQW�x ÍQFDUFø�ILòLHUHOH�H[HFXWDELOH�ÍQ�PHPRULD�VLPXODWRUXOXL�x FLWHòWH� YDORULOH� GLQ� PHPRULH� SHQWUX� XQ� ILòLHU� GH� LQWUDUH� VDX� VDOYHD]øYDORULOH�GLQ�PHPRULH�ÍQWU�XQ�ILòLHU�GH�LHòLUH�x UDSRUWHD]ø�VHVLXQLOH�GH�VLPXODUH�x H[DPLQHD]ø�VDX�VFKLPEø�FRQ�LQXWXO�UHJLVWUHORU�òL�DO�PHPRULHL�x FRQWUROHD]ø�H[HFX�LD�SURJUDPXOXL�SULQ�� VHWDUH�GH�EUHDNSRLQW�XUL�� VDOW�SHVWH�XQ��QXPøU�VSHFLILFDW�GH�LQVWUXF�LXQL�
0RGXOXO�GH�GH]YROWDUH�06&�����$'60RGXOXO�06&�����$'6��$SSOLFDWLRQ�'HYHORSPHQW�6\VWHP��HVWH�R�SODWIRUPø�SHQWUXGH]YROWøUL�VRIWZDUH�òL�KDUGZDUH�GH�DSOLFD�LL�FX�SURFHVRUXO�'63�06&������8WLO]ÁQG�UHVXUVHOHPRGXOXOXL� òL� GHEXJJHUXO�� HVWH� SRVLELOø� ÍQFøUFDUHD� òL� UXODUHD� GH� FRG� H[HFXWDELO�� VH� SRW� VHWDEUHDNSRLQW�XUL��SRDWH�IL�YL]XDOL]DW�FRQ�LQXWXO�PHPRULHL�òL�DO� UHJLVWUHORU��&RQHFWDUHD� OD�PRGXOHVWH�SRVLELOø�SULQ�PDJLVWUDOH�òL�FRQHFWRUL�GH�H[WHQVLH�Q�FRQWLQXDUH�VXQW�SUH]HQWDWH�SULQFLSDOHOH�FRPSRQHQWH�FH�LQWUø�ÍQ�HFKLSDUHD�PRGXOXOXL�x FRQWUROOHU�06&�������6WDU&RUH����E�����0+]x PDJLVWUDOø�3RZHU3&�������0+]x �0�)ODVK�6,00[������0�6'5$0[��
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