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)RUPDWXO�XQXL�FDGUX�GH�GDWH�(WKHUQHW�HVWH�IRUPDW�GLQ�XUPøWRDUHOH�FÁPSXUL�x 3UHDPEXOXO��2ULFH�WUDQVPLVLH�GH�FDGUX�(WKHUQHW�ÍQFHSH�FX�R�VHFYHQ�ø�GH���E\WHV��$FHDVWø�VHFYHQ�ø�FRQVWø�GLQ���GH�EL�L�DOWHUQDQ�L�GH���òL���FDUH�VXQW�XUPD�L�GH�GRL�EL�L�GH����6FRSXO�DFHVWXL�FÁPS�HVWH�GH�D�SHUPLWH�UHFHSWRUXOXLVD�òL�VLQFURQL]H]H�FHDVXO�GH�UHFHS�LH�D�GDWHORU�FX�FHDVXO�GH�WUDQVPLVLH�x 'HOLPLWDWRUXO�GH�ÍQFHSXW�GH�FDGUX��8OWLPXO�E\WH�GLQ�SUHDPEXO�FDUH�VH�WHUPLQø�FX� GRL�EL�L�GH���DQXQ�ø�ÍQFHSXWXOXQXL� FDGUX� GH� GDWH�� /D�SULPLUHD� FRGXOXL� VSHFLDO� r��s� LQWHUID�D�(WKHUQHW� GH� UHFHS�LH� WUDWHD]ø� XUPøWRULL� EL�L� FDGDWH�x $GUHVD� VXUVø� òL� DGUHVD� GHVWLQD�LH��$FHVWH� DGUHVH� VXQW� GH� �� E\WHV� ILHFDUH� òL� UHSUH]LQWø� DGUHVHOH� IL]LFH� �DGUHVH0$&��DOH�WUDQVPL�øWRUXOXL�òL�UHFHSWRUXOXL�x 7LS��3ULQ�DFHVW�FÁPS�HVWH�VSHFLILFDW�SURWRFROXO�VXSHULRU�FDUH�YD�SUHOXD�GDWHOH�GXSø�SURFHVDUHD�(WKHUQHW��YDORDUHD�[�����LGHQWLILFø�SURWRFROXO�,3���DFHVWD�ILLQG�òL�FHO�PDL�IRORVLW��x 'DWD�� 'XSø� SURFHVDUHD� (WKHUQHW� DFHVWH� GDWH� VXQW� WULPLVH� SURWRFROXOXL� VXSHULRU� VSHFLILFDW� ÍQ� FÁPSXO� 7LS�/XQJLPHD�PLQLPø�D�DFHVWXL�FÁPS�HVWH�GH����E\WHV�òL�FHD�PD[LPø�HVWH�GH������E\WHV��2ULFH�GHSøòLUH�D�DFHVWRUOLPLWH�HVWH�FRQVLGHUDWø�HURDUH�x &5&�� DFHVW� FÁPS� SRDUWø� òL� GHQXPLUHD� GH� )&6� u� )UDPH� &KHFN� 6HTXHQFH� òL� HVWH� FDOFXODW� GH� FøWUH� VXUVø� òLUHFDOFXODW� OD�GHVWLQD�LH�SHQWUX�GHWHFWDUHD�HYHQWXDOHORU�HURUL�VXUYHQLWH� ÍQ�WLPSXO�WUDQVPLVLHL��'DFø�VH�GHWHFWHD]øYUHR�HURDUH�FDGUXO�GH�GDWH�HVWH�DEDQGRQDW��3URWRFROXO�0$&�QX�RIHUø�QLFL�XQ�PHFDQLVP�SULQ�FDUH�Vø�VH� LQGLFHVXUVHL�Fø�XQ�DQXPLW�FDGUX�GH�GDWH�D�IRVW�DEDQGRQDW�GLQ�FDX]D�DSDUL�LHL�XQHL�HURUL�7UHEXLH�PHQ�LRQDW�IDSWXO�Fø��ILLQG�YRUED�GH�R�WRSRORJLH�GH�WLS�PXOWLSXQFW��EURDGFDVW���FDGUHOH�(WKHUQHW�GLQUH�HD� VXQW� SUHOXDWH� GH� FøWUH� WRDWH� FDOFXODWRDUHOH� FRQHFWDWH� OD� UH�HD�� 'XSø� HIHFWXDUHD� YHULILFøULORU� SULYLQGFRUHFWLWXGLQHD�FDGUXOXL��VH�YHULILFø�GDFø�DFHO�FDGUX�HVWH�GHVWLQDW�FDOFXODWRUXOXL�UHVSHFWLY��9HULILFDUHD�VH�IDFH�SH�ED]DDGUHVHL�0$&�GH�GHVWLQD�LH��$FHDVWø�DGUHVø�SRDWH�IL�FKLDU�DGUHVD�0$&�D�FDOFXODWRUXOXL�UHVSHFWLY��òL�DWXQFL�FDGUXO�HVWHSURFHVDW��DGUHVD�0$&�GH�EURDGFDVW��òL�ÍQ�DFHVW�FD]�FDGUXO�ILLQG�SURFHVDW��VDX�R�DOWø�DGUHVø�0$&��òL�DWXQFL�FDGUXO�HVWHDEDQGRQDW�'HRDUHFH�WHKQRORJLD�(WKHUQHW�LPSOHPHQWHD]ø�IXQF�LLOH�FHORU�GRXø�QLYHOH�26,��/HJøWXUø�GH�'DWH�òL�)L]LF��WRWDLFL� WUHEXLH� LPSOHPHQWDWø� òL� PHWRGD� GH� DGUHVDUH� IL]LFø�� 3URWRFROXO�0$&� FRQ�LQH� òL� DFHDVWø� VFKHPø� GH� DGUHVDUH�$FHDVWø�DGUHVø�IL]LFø��FD�òL�ÍQWUHDJD�WHKQRORJLH�(WKHUQHW��HVWH�LPSOHPHQWDWø�ÍQ�LQWHULRUXO�LQWHUIH�HL�GH�UH�HD�$GUHVD�IL]LFø�FRQVWø�GLQWU�XQ�QXPøU�GH����GH�EL�L�VFULV�ÍQ�KH[D]HFLPDO�FDUH�LGHQWLILFø�ÍQ�PRG�XQLF�ÍQ�OXPH�RLQWHUID�ø�GH�UH�HD��$FHDVWø�XQLFLWDWH�HVWH�GDWø�GH�SULPLL����GH�EL�L�FDUH�UHSUH]LQWø�XQ�QXPøU�FH�LGHQWLILFø�SURGXFøWRUXOLQWHUIH�HL�� $FHVW� QXPøU� HVWH� GHQXPLW� 28,� u� 2UJDQL]DWLRQDO� 8QLTXH� ,GHQWLILHU� òL� HVWH� DGPLQLVWUDW� òL� GLVWULEXLWSURGXFøWRULORU�GH�FøWUH�,(((��&HLODO�L����GH�EL�L�UHSUH]LQWø�QXPøUXO�GH�VHULH�DO�LQWHUIH�HL�òL�HVWH�DGPLQLVWUDW�GH�FøWUHSURGXFøWRU�$FHVWH� DGUHVH�0$&�PDL� SRDUWø� òL� GHQXPLUHD� GH� DGUHVH� %,$V� u� %XUQHG�LQ� $GGUHVVHV� GHRDUHFH� HOH� VXQWÍQVFULVH�ÍQWU�R�PHPRULH�520�GH�SH�LQWHUID�D�GH�UH�HD�
����&LUFXLWXO�LQWHUID�ø�GH�UH�HD�&6����$�SURGXFøWRU�&,5586�/2*,&�

&LUFXLWXO�&6�����HVWH�R�LQWHUID�ø�SHQWUX�UH�HD�(WKHUQHW�FDUH�ÍQFRUSRUHD]ø��WRDWH�FLUFXLWHOHGLJLWDOH� òL� DQDORJLFH� �QHFHVDUH�FRQHFWøULL� OD� UH�HD�SH�GH�R�SDUWH� òL� OD�PDJLVWUDOD� ,6$�SH�GH� DOWøSDUWH� 6FKHPD�EORF�D�FLUFXLWXOXL�&6�����HVWH�GDWø�ÍQ�ILJXUD������
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)LJ�������6FKHPD�EORF�D�FLUFXLWXOXL�&6����
%ORFXULOH�SULQFLSDOH�VXQW���,QWHUID�D� FX� PDJLVWUDOD� ,6$�� WRDWH� OLQLLOH� GH� LQWHUFRQHFWDUH� DYÁQG� FDSDELOLWø�L� GHÍQFøUFDUH� VWDQGDUG�� &LUFXLWXO� SRDWH� FHUH� R� ÍQWUHUXSHUH� SH� XQD� GLQ� SDWUX� OLQLL� òL� SRDWH� FHUH� XQWUDQVIHU�'0$�SH�XQD�GLQ�WUHL�OLQLL��/LQLLOH�VH�VHOHFWHD]ø�OD�LQL�LDOL]DUHD�FLUFXLWXOXL���0HPRULD� LQWHUQø� ��.� RFWH�L�� IDFH� FD� R� PHPRULH� H[WHUQø� Vø� QX� PDL� ILH� QHFHVDUø�&LUFXLWXO� LQWURGXFH� ÍQ� DFHDVWø� PHPRULH� XQ� ÍQWUHJ� FDGUX� GH� WULPLV� VDX� UHFHS�LRQDW�� $FFHVXO� ODPHPRULD�SURSULH�VH�SRDWH�IDFH�IøUø�VWøUL�GH�:$,7���0RGXOXO� 0$&� �0HGLD� $FFHVV� &RQWURO�� GH� DFFHV� OD� UH�HD� DVLJXUø� DFFHVXO� FRQIRUPVWDQGDUGXOXL� ,(((� ������ ÍQ� PRG� IXOO� GXSOH[�� 0$&� VH� RFXSø� GH� WRDWH� DVSHFWHOH� OHJDWH� GHWUDQVPLVLD� FDGUXOXL� FXP� DU� IL� GHWHF�LD� GH� FROL]LXQL�� JHQHUDUHD� òL� GHWHFWDUHD� SUHDPEXOXOXL�JHQHUDUHD� òL� YHULILFDUHD�&5&��0RGXOXO�0$&� UHWUDQVPLWH� DXWRPDW� FDGUXO� GXSø� GHWHFWDUHD� XQHLFROL]LXQL���,QWHUID�D� FX� ((3520� HVWH� QHFHVDUø� SHQWUX� D� FLWL� XQ� ((3520� VHULDO� RS�LRQDO� FDUHFRQ�LQH�GDWHOH�GH�FRQILJXUDUH�DOH�FLUFXLWXOXL��6H�HOLPLQø�DVWIHO�PLFURÍQWUHUXSøWRDUHOH�VDX�MXPSHULLFDUH�VXQW�GHVWXO�GH�VFXPSL���,QWHUID�D� DQDORJLFø� FX� UH�HDXD� FRQ�LQH� FRGRUXO� òL� GHFRGRUXO� 0DQFKHVWHU�� FLUFXLWXO� GHUHIDFHUH�D�WDFWXOXL�GLQ�VHPQDOXO�UHFHS�LRQDW��FX�3//���WUDQVFHLYHU�SHQWUX���%$6(�7�òL�R�LQWHUID�ø$8,��$WWDFKHPHQW�8QLW�,QWHUIDFH���6HOHF�LD�ÍQWUH�$8,�òL���%$6(�7�VH�IDFH�DXWRPDW�VDX�PDQXDO�7UHL�/('�XUL�DUDWø�VWDUHD�FLUFXLWXOXL��VWDUHD�21�VDX�2))�D�OHJøWXULL��DFWLYLWDWHD�(WKHUQHW�òL�VWDUHDPDJLVWUDOHL��7UDQVFHLYHUXO���%$6(�7�FRQ�LQH�HPL�øWRDUH�òL�UHFHSWRDUH�GH�OLQLH�òL�ILOWUH�DQDORJLFH�
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ÍQ�H[WHULRU�ILLQG�QHFHVDU�GRDU�XQ�WUDQVIRUPDWRU�GH�VHSDUDUH��6XQW�VXSRUWDWH�FDEOXUL�FX�LPSHGDQ�DFDUDFWHULVWLFø�GH����������òL����:��HFUDQDWH�VDX�QHHFUDQDWH�6HPQDOHOH�OD�SLQL�6HPQDOH�GH� LQWHUID�ø�FX� ,6$��6$����� �DGUHVH���6'����� �GDWH���5(6(7��$(1�� �0(05��0(0:�� �5()5(6+� �LQGLFø� XQ� FLFOX� '0$� GH� UHÍPSURVSøWDUH� SH� ,6$��� �,25�� �,2&6����,2&+5'<��6%+(��,1754�����'0$54�����'0$&.�����$/(�6HPQDOH� GH� LQWHUID�ø� FX� PHPRULD� ((3520� òL� %520�� ((6.�� (('$7$,1�(('$7$287��(/&6��&6�SHQWUX�((3520���&6287��&6�SHQWUX�%520��6HPQDOH� GH� LQWHUID�ø� FX� PHGLXO� GH� WUDQVPLVLH�� 7;'��� 7;'��� 5;'��� 5;'�� SHQWUX��%DVH7��'2���'2���',���',���&,���&,��SHQWUX�$8,�3LQL�GH�X]�JHQHUDO��;7$/�FRQHFWDUH�FULVWDO��6/((3�FRPDQGø�LQWUDUHD�ÍQ�PRGXO�HFRQRPLHGH� HQHUJLH�� /,1.� /('� � DUDWø� FRQHFWDUHD�� /$1� /('� DUDWø� DFWLYLWDWHD� ÍQ� UH�HD�� 7(67� SHQWUXWHVWDUHD�OD�SURGXFøWRU�)XQF�LRQDUHD� FLUFXLWXOXL� DUH� OD� ED]ø� �� IXQF�LL�� Vø� WULPLWø� XQ� FDGUX� (WKHUQHW� òL� VøUHFHS�LRQH]H�XQ�FDGUX��QDLQWH�GH�HPLVLH�VDX�UHFHS�LH��FLUFXLWXO�WUHEXLH�FRQILJXUDW�6SUH� GHRVHELUH� GH� 57/� ������ &6� ����� QX� JHVWLRQHD]ø� OLQLLOH� GH� GDWH� òL� DGUHVH� DOHPHPRULHL�H[WHUQH�� ILLQG�GH�DFHHD�XQ�FLUFXLW� FX�PDL�SX�LQH� WHUPLQDOH� òL� ILLQG�DVWIHO�PDL�XòRU�GHIRORVLW� 2�VFKHPø�EORF�GH�FXSODUH�SH�,6$�òL�JHVWLRQDUHD�PHPRULHL�HVWH�GDWø�ÍQ�ILJXUD������
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&RQILJXUDUHD� FLUFXLWXOXL� VH� SRDWH� IDFH� SULQ� VFULHUHD� �FLWLUHD� UHJLVWUHORU� LQWHUQH� GHFRQILJXUDUH�VDX�GDWHOH�GH�FRQILJXUDUH�SRW�IL�ÍQFøUFDWH�GLQWU�XQ�((3520�VHULDO�7UDQVPLVLD�XQXL�FDGUX�ÍQFHSH�FX�R�FRPDQGø��7UDQVPLW�&RPPDQG��SULQ�FDUH�VH�SUHFL]HD]øFÁQG� Vø� ÍQFHDSø� WUDQVPLVLD� �GXSø� FH� WR�L� RFWH�LL� DX� IRVW� WUDQVPLòL� ÍQ� &6����� GH� H[HPSOX��H[LVWHQ�D� &5&� HWF�� 6H� WULPLWH� DSRL� OXQJLPHD� FDGUXOXL�� �7UDQVPLW� /HQJWK��� GXSø� FDUH� VH� WULPLWGDWHOH� ÍQ� &6� SULQ� WUDQVIHU� GH� PHPRULH� ÍQ� PHPRULD� SURSULH� VDX� SULQ� WUDQVIHU� ,�2�� &LUFXLWXOWUDQVPLWH� FDGUXO� ÍQ� UH�HD� ÍQFHSÁQG� FX� XQ� SUHDPEXO� XUPDW� GH� DGUHVD� GHVWLQD�LHL�� DGUHVD� VXUVHL�GDWH��RFWH�L�GH�&5&��VH�SRW�FLWL�DPøQXQWH�ÍQ�SDJLQLOH�DQWHULRDUH��OD�VWUXFWXUD�FDGUXOXL�(WKHUQHW��5HFHS�LD� XQXL� FDGUX� HVWH� UHDOL]DWø� GH�&6� òL� FDGUXO� HVWH� VWRFDW� ÍQ�PHPRULH��5HFHS�LD� VHIDFH� SULQ� GHFRGDUH� 0DQFKHVWHU�� DSRL� VXQW� HOLPLQDWH� SUHDPEXOXO�� DGUHVD� GHVWLQDWDUXOXL� HVWHYHULILFDWø� òL� GDFø� FRUHVSXQGH� FX� DGUHVD� SURJUDPDWø� ÍQ� &6� FDGUXO� HVWH� PHPRUDW� òL� VH� DQXQ�øSURFHVRUXO� SULQWU�R� ÍQWUHUXSHUH�� Q� D� GRXD� ID]ø� GDWHOH� GLQ� PHPRULH� VH� WUDQVIHUø� ÍQ� PHPRULDVLVWHPXOXL�SH�PDJLVWUDOø��SULQ�WUDQVIHU�GH�PHPRULH��WUDQVIHU�,�2�VDX�SULQ�'0$�7UDQVIHUXO�GH�PHPRULH� VH� IDFH�SULQ� DFFHVXO� GLUHFW� DO� SURFHVRUXOXL� OD�PHPRULD� LQWHUQø� D&6��DGUHVDWø�SULQ�,6$�GH�OLQLLOH�GH�DGUHVø��VHQVXO�WUDQVIHUXOXL�ILLQG�GDW�GH�0(05�VDX�0(0:�5HJLVWUHOH�GH�FRQILJXUDUH�SRW�IL�DFFHVDWH�òL�HOH� ÍQ�DFHVW�PRG��/D�WUDQVIHUXO�,�2��&6�HVWH�DFFHVDWSULQ���UHJLVWUH�GH����EL�L��Yø]XWH�GH�SURFHVRU�ÍQ�VSD�LXO�GH�,�2��6HQVXO�WUDQVIHUXOXL�HVWH�GDW�GH�,25òL�,2:��$FHVW�DO�GRLOHD�PRG��,�2��HVWH�DOHV�LPSOLFLW�OD�SRUQLUHD�FLUFXLWXOXL��VDX�OD�5(6(7��3URJUDPDUHD� FLUFXLWXOXL�&6����� VH� IDFH� SULQWU�XQ� FRQFHSW� RULJLQDO� GH� SURJUDPDUH�� SULQLQWHUPHGLXO�PHPRULHL� LQWHUQH�QXPLWø�3DFNHW3DJH��$FFHVXO� OD� DFHDVWø�PHPRULH�SRDWH� IL� UHDOL]DWDWÁW�SULQ� WUDQVIHU� FX�PHPRULD� FÁW� òL� ,�2��7UDQVIHUXO� FX�PHPRULD� HVWH�SUHIHUDW� GHRDUHFH�SH� ,6$FLFOXO� GH� PHPRULH� HVWH� FX� XQ� WDFW� PDL� VFXUW� GHFÁW� FHO� GH� ,�2�� &RQHFWDUHD� OXL� &6����� OD� XQPLFURFRQWUROOHU� IDFH� LPSRVLELOø� WUDWDUHD� 3DFNHW3DJH� SULQ� WUDQVIHU� GH� PHPRULH�� 0HPRULD3DFNHW3DJH� HVWH� XWLOL]DWø� SHQWUX� VWRFDUHD� WHPSRUDUø� D� XQXL� FDGUX�� 3DFNHW3DJH� DUH� XUPøWRDUHDVWUXFWXUø�x $GUHVD�����K�����K��UHJLVWUHOH�GH�LQWHUID�ø�FX�PDJLVWUDOD�x $GUHVD�����K����)K��UHJLVWUHOH�GH�VWDUH�òL�FRQWURO�x $GUHVD�����K����)K��UHJLVWUHOH�GH�LQL�LHUH�D�WUDQVPLVLHL�x $GUHVD�����K����'K��UHJLVWUHOH�GH�VHOHF�LH�D�DGUHVHL�FLUFXLWXOXL�x $GUHVD�����K��YÁUIXO�XQHL�VWLYH�SHQWUX�FDGUXO�UHFHS�LRQDW�x $GUHVD��$��K��YÁUIXO�XQHL�VWLYH�SHQWUX�FDGUXO�GH�WUDQVPLV�
����&RQHFWDUHD�FLUFXLWHORU�&6�����òL�57/������FX�PLFURFRQWUROOHUH
&LUFXLWXO�&6����$�SRDWH�IL�IRORVLW�FX�PXOWø�XòXULQ�ø� SULQ�FXSODUHD�FX�XQ�PLFURFRQWUROOHU�Q��FD]XO�IRORVLULL�XQXL�PLFURFRQWUROOHU�$7��6����SH���EL�L��WUDQVIHUXO�VH�IDFH�SH���EL�L��&6����SRDWH� OXFUD� ÍQ� DFHVW� PRG� FX� XQHOH� UHVWULF�LL�� 'ULYHUH� SHQWUX� OXFUXO� SH� ��� òL� SH� �� EL�L� VXQWGLVSRQLELOH�SH�SDJLQD�GH�OD�&LUUXV�/RJLF�&RQHFWDUHD�FLUFXLWXOXL�&6�����OD�PLFURFRQWUROOHUXO�$7��6���HVWH�SUH]HQWDWø�ÍQ�6FKHPD��òL�6FKHPD����/HJøWXUD�GH�GDWH�ÍQWUH�FLUFXLWH�HVWH�UHDOL]DWø�SULQWU�R�PDJLVWUDOø�GH�GDWH�GH���EL�L
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IRUPDWø� GH� SRUWXO� 3�� DO� PLFURFRQWUROOHUXOXL�� 0DJLVWUDOD� GH� GDWH� SHUPLWH� FXSODUHD� òL� D� DOWRUFLUFXLWH�� �FDUH�DVWIHO�SRW�FRPXQLFD� FX� UH�HDXD�� WUDQVIHUXO� ILLQG�FRPDQGDW�GH�PLFURFRQWUROOHU��6HSRDWH�DVWIHO�UHDOL]D�GH�H[HPSOX�XQ�VHUYHU�GH�LPSULPDQWø�FDUH��FXSODW�OD�UH�HD�òL�DYÁQG�XQ�QXPøUSURSULX�GH�,3�Vø�SHUPLWø�FXSODUHD�XQHL�LPSULPDQWH�GLUHFW�OD�UH�HD��IøUø�XQ�VLVWHP�GH�FDOFXO�6HQVXO�WUDQVIHUXOXL�HVWH�FRPDQGDW�GH�VHPQDOHOH��5'�òL��:5��3����òL�3������&X�XQ�ODWFK�GHDGUHVH�VH�PHPRUHD]ø�OLQLLOH�GH�DGUHVø��FDUH�VXQW�JHQHUDWH�PXOWLSOH[DW�FX�FHOH�GH�GDWH�OD�SRUWXO�3�DO�PLFURFRQWUROOHUXOXL��/DWFKXO�HVWH�FRPDQGDW�GH� VHPQDOXO�$/(��6H�RE�LQ� OLQLLOH�GH�DGUHVH�$��$��� $��� $�� QHFHVDUH� SHQWUX� VHOHF�LD� UHJLVWUHORU� LQWHUQH� DOH� &6����� òL� UøPÁQ� OLEHUH� OLQLLOH� GHDGUHVH� $��$�� FX� FDUH� VH� SRW� VHOHFWD� GLIHULWH� FLUFXLWH� FXSODWH� SH� PDJLVWUDOD� GH� GDWH�� &LUFXLWXO&6�����HVWH� VHOHFWDW� FX� OLQLD�$���8Q� VHPQDO�GH�5(6(7� IRUPDW� ÍQ�6FKHPD��� LQL�LDOL]HD]ø� DWÁWPLFURFRQWUROOHUXO�FÁW�òL�FRQWUROOHUXO�GH�UH�HD�OD�SXQHUHD�VXE�WHQVLXQH�VDX�OD�DSøVDUHD�XQXL�EXWRQ�0LFURFRQWUROOHUXO�DUH�SUHYø]XWH���LQWHUIH�H�SHQWUX�FRPXQLFD�LD�FX�VLVWHPXO�JD]Gø�x ,QWHUID�D� VHULDOø�56����SHQWUX� WUDQVIHUXO�GH�GDWH��'H� OD�PLFURFRQWUROOHU� VSUH�56���HVWH�FRQHFWDW�XQ�FLUFXLW�SHQWUX�PRGLILFDUHD�GH�QLYHO�0$;����x ,QWHUID�D� VHULDOø� VLQFURQø� FXSODWø� OD� SRUWXO�&(17521,&6� DO� VLVWHPXOXL� JD]Gø� SH� �EL�L��GDWH�GH�LQWUDUH��GH�LHòLUH��WDFW�òL�YDOLGDUH��'RXø� JHQHUDWRDUH� GH� WDFW� IXUQL]HD]ø� WDFWXO� SHQWUX� PLFURFRQWUROOHU� ���0+]�� òL� SHQWUXFRQWUROOHUXO�GH�UH�HD����0+]��/D�FRQWUROOHUXO�GH�UH�HD�VH�DGDXJø�XQ�PLQLP�GH�FRPSRQHQWH�H[WHUQH�x 7UDQVIRUPDWRU�GH�L]RODUH�SHQWUX���%$6(�7��FDEOX�873��x ��/('�XUL�GH�VHPQDOL]DUH�Q�PRGXO� SH� �� EL�L� VH� SRDWH� OXFUD� FX�&6����$�SULQ� LQWHUPHGLXO� D� �� UHJLVWUH� GH� ��� EL�L�FLWLWH�VDX�VFULVH�ÍQ���SDòL���VHOHFWDWH�FX�EL�LL�GH�DGUHVø�$���$���$��òL�$���&HOH���UHJLVWUH�VXQW�
$GUHVD 7LS 'HVFULHUH����K 5�: 'DWH�UHFHS�LRQDWH��'DWH�WUDQVPLVH��3RUW�������K 5�: 'DWH�UHFHS�LRQDWH��'DWH�WUDQVPLVH��3RUW�������K 1XPDL�: 7[&0'��&RPDQGD�WUDQVPLVø�����K 1XPDL�: 7[/HQJKW��/XQJLPH�WUDQVPLVø�����K 1XPDL�5 6WDUHD�ÍQWUHUXSHULORU���$K 5�: 3RLQWHU�GH�3DFNHW3DJH���&K 5�: 'DWH�3DFNHW3DJH��3RUW������(K 5�: 'DWH�3DFNHW3DJH��3RUW���

�����SHQWUX�R�FLWLUH�FRUHFWø�D�XQXL�UHJLVWUX�HVWH�QHYRLH�GH�FLWLUHD�DPELORU�RFWH�L�
5HVWULF�LLOH�FDUH�DSDU�ÍQ�PRG���EL�L�VXQW�x OD�DFFHVXO�SH���EL�L�PHPRULD�SRDWH�IL�Yø]XWø�GRDU�ÍQ�VSD�LXO�GH�,�2�x QX�VH�SRDWH�OXFUD�ÍQ�ÍQWUHUXSHUL��HVWH�QHYRLH�GH�R�WHVWDUH�VRIWZDUHx QX�VH�SRDWH�OXFUD�ÍQ�PRG�'0$x PRGXO�3DFNHW3DJH�DUH�ÍQ�PRG����EL�L�SRVLELOLWDWHD�GH�DXWRLQFUHPHQWDUH��FDUH�ÍQ�PRG��EL�L�QX�SRDWH�IL�IRORVLWø



��

x QX� HVWH� SRVLELOø� FRQHFWDUHD� XQXL� ((3520�� HVWH� QHYRLH� Vø� VH� IRORVHDVFø� DQXPLWHYDORUL�LPSOLFLWH�OD�LQL�LDOL]DUH�
6HFYHQ�HOH�PDL�LPSRUWDQWH�GH�SURJUDP�SHQWUX�LQWHUFRQHFWDUHD�FX� $7��6���VXQW�GDWH�ÍQFRQWLQXDUH�
��7UDQVPLVLD�XQXL�FDGUX�VH� WUDQVPLWH� R� FRPDQGø� GH� UH]HUYDUH� D� VSD�LXOXL� GLQ�PHPRULD� LQWHUQø� SHQWUX� D� ÍQFøUFDFDGUXO�GH� WUDQVPLV��PHPRULD�GHYHQLQG� DVWIHO�XQ�EXIIHU�GH� WUDQVPLVLH��&RPDQGD�VH� WUDQVPLWH� OD7[&0'����K�òL���K��029;���K��&�029;���K������6H�SRUQHòWH�WUDQVPLVLD�DXWRPDW�GXSø�FH�V�DX�ÍQFøUFDW�WR�L�RFWH�LL��VH�WUDQVPLWH�OXQJLPHD�FDGUXOXL��QXPøU�GH�RFWH�L��OD�7[/HQJKW����K�òL���K��029;���K���G029;���K�����6H�VWDELOHòWH�OXQJLPHD�FDGUXOXL�GH����GH�RFWH�L��VH�YHULILFø�GDFø�VSD�LXO�GH�PHPRULH�HVWH�GLVSRQLELO��3HQWUX�DFHDVWD�VH�VFULH� ÍQ�SRLQWHUXOGH�3DFNHW3DJH�DGUHVD�UHJLVWUXOXL�%XV67��VWDUH�%XV�������K��029;��$K���029;��%K���6H�FLWHòWH�UHJLVWUXO�GH�VWDUH�%XV67�ÍQ�UHJLVWUHOH�3DFNHW3DJH���&���'���(���)�029;��VH�FLWHòWH�RFWHWXO�GH�OD�3RUW���DGUHVD��&K��'DFø�ELWXO���5G\�7[1RZ�HVWH��VH�SRDWH�ÍQFHSH�WUDQVPLVLD�GDWHORU���VH�WUDQVPLW�GDWHOH�029;���K�SULPXO�RFWHW029;���K�DO�GRLOHD�RFWHW029;���K�DO�WUHLOHD�RFWHWeeeeeeeeee�
��5HFHS�LD�XQXL�FDGUX�VH� XUPøUHòWH� UHFHS�LD� XQXL� FDGUX� SULQ� SROOLQJ�� WHVWÁQG� UHJLVWUXO� 5[� (YHQW� SULQ� FLWLUHDSRUWXOXL���GH�GDWH��ÍQWÁL�RFWHWXO�PDL�VHPQLILFDWLY����K��DSRL�RFWHWXO�PDL�SX�LQ�VHPQLILFDWLY����K��ÍQ�EXFOø� 029;�GH�OD���K029;�GH�OD����K7HVWDUH�FÁQG�VH�VHPQDOL]HD]ø�SULPLUHD�XQXL�FDGUX�VH�FLWHòWH�5[/HQJKW�SULQ�FLWLUHD�SRUWXOXL���GHGDWH��ÍQWÁL�RFWHWXO�PDL�VHPQLILFDWLY����K��DSRL�RFWHWXO�PDL�SX�LQ�VHPQLILFDWLY����K��029;�GH�OD���K029;�GH�OD����K�VH� FLWHVF�GDWHOH� GLQ� FDGUXO� UHFHS�LRQDW� SULQ� FLWLUHD� SRUWXOXL� �� GH� GDWH�� ÍQWÁL� RFWHWXO�PDLSX�LQ�VHPQLILFDWLY����K��DSRL�FHO�PDL�VHPQLILFDWLY����K��EXFOD�



��

029;�GH�OD���K029;�GH�OD���K$YDQWDMHOH�FLUFXLWXOXL�&6�����VXQW�XQ�QXPøU�PDL�PLF�GH�SLQL��GRFXPHQWD�LH�PDL�FODUø�PRGXO� GH� SURJUDPDUH� PDL� VLPSOX� GDWRULWø� FRQFHSWXOXL� GH� 3DFNHW3DJH�� 'H]DYDQWDMXO� SULQFLSDOHVWH�Fø�VH�SURFXUø�JUHX�2�DOWø�YDULDQWø�GH�FXSODUH��DUøWDWø�ÍQ�6FKHPD����HVWH�FX�PLFURFRQWUROOHU�5,6&�$7��6�òLFRQWUROOHU�GH�UH�HD�57/������ 'LIHUHQ�D�HVWH�Fø�QX�VH�FUHHD]ø�R�PDJLVWUDOø�GH�GDWH�òL�DGUHVH��GHFLQX�VH�SRW�FXSOD�òL�DOWH�FLUFXLWH��$OWIHO�VFKHPD�HVWH�DVHPøQøWRDUH��/D�PLFURFRQWUROOHU�DSDU�FHOH��LQWHUIH�H�GH�WUDQVIHU�GH�GDWH�56����FX�DGDSWDUH�GH�QLYHO��0$;�����òL�FHD�VHULDOø�VLQFURQø�SHQWUXSURJUDPDUH�FXSODWø�OD�&(17521,&6��/D�FRQWUROOHUXO�GH�UH�HD�DSDUH�WUDQVIRUPDWRUXO�GH�L]RODUHòL�/('�XULORU�GH�VHPQDOL]DUH��7UDQVIHUXO�GH�GDWH�DUH�ORF�SULQ�SRUWXO�3&�DO�PLFURFRQWUROOHUXOXL�LDUVHOHF�LD� UHJLVWUHORU� LQWHUQH� SHQWUX� 57/����� SUHFXP� òL� SUHFL]DUHD� VHQVXOXL� WUDQVIHUXOXL� VHUHDOL]HD]ø�FX�VHPQDOH�GLQ�SRUWXO�3$�8Q� FLUFXLW� 57/����� VH� SRDWH� FRQHFWD� FX� XQ� PLFURFRQWUROOHU� GLQ� IDPLOLD� ������ VROX�LDILLQG�PHQ�LRQDWø�OD�OLQNXUL�XWLOH�&D�DYDQWDMH�DOH�IRORVLULL�FLUFXLWXOXL�57/�VH�PHQ�LRQHD]ø�x 0HPRULD�5$0�LQWHUQø�GH����.RFWH�L�DVLJXUø�XQ�QXPøU�PLF�GH�FRPSRQHQWH�H[WHUQHFLUFXLWXOXL��FD�òL�OD�&6������x 3HQWUX�DSOLFD�LL�7&3�,3�HVWH�QHFHVDUø�PHPRULD�((3520�H[WHUQø�SHQWUX�D�VWRFD�FRGXO,3�DO�DSOLFD�LHL�x $OHJHUHD�DXWRPDWø�D�PHGLXOXL�GH�WUDQVPLVLH�x &LUFXLWXO�HVWH�FRPSDWLELO�1(�����1(������RIHULQG�SRVLELOLWDWHD�DFFHVXOXL�SH���EL�L�&D�GH]DYDQWDM�VH�PHQ�LRQHD]ø�FDSVXOD�FLUFXLWXOXL������GH�SLQL��GHVWXO�GH�GLILFLO�GH�OLSLW�ÍQFRQGL�LL� QH�LQGXVWULDOH�� Q� ,QWHUQHW� VH� RIHUø� OLQN�XUL� FøWUH� IRLOH� GH� FDWDORJ� DOH� YDULDQWHORU� GHFLUFXLWH��VRIWZDUH�SHQWUX�������VIDWXUL�GH�FRQHFWDUH�

� 3ULQ�DPDELOLWDWHD�GO��,QJ��&LRFHD�'DQLHO�GH�OD�6LHPHQV�$XWRPRWLYH�7LPLòRDUD
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6FKHPD���&LUFXLWXO�&6�����òL�FRPSRQHQWHOH�H[WHUQH�SHQWUX�FXSODUHD�OD�$7��6��



��
6FKHPD���6FKHPD�GH�FRQHFWDUH�D�FLUFXLWXOXL�$7��6���SHQWUX�OHJDUHD�FX�&6����



��
6FKHPD���&RQHFWDUHD�XQXL�FLUFXLW�57/�����OD�XQ�PLFURFRQWUROOHU�5,6&��$7��6�����
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����&LUFXLWXO�VWLYø�7&3�,3�6(,.2�6�����
3HQWUX� D� ÍQ�HOHJH� XWLOLWDWHD� DFHVWXL� FLUFXLW� HVWH� QHYRLH� GH� R� GHVFULHUH� VXPDUø� DSURWRFROXOXL�7&3�,3�òL�8'3�

3URWRFROXO�7&3�,3�
7&3�,3� uXO� HVWH� XQ� VHW� GH� SURWRFRDOH� GH� FRPXQLFD�LH� SULQ� UH�HD��'HòL� QXPHOH� GH� 7&3�,3� LPSOLFø� XQÍQWUHJ� òLU� GH� VHPQLILFD�LL�� HO� HVWH� R� FRPELQD�LH� D� FHORU� GRXø� SURWRFRDOH� GH� ED]ø�� 7&3� u�7UDQVPLVVLRQ�&RQWURO3URWRFRO�òL�,3�u�,QWHUQHW�3URWRFRO0RGHOXO�7&3�,3�DUH�SDWUX�QLYHOH��x 1LYHOXO�$SOLFD�LH��3URLHFWDQ�LL�PRGHOXOXL�7&3�,3�DX�GHFLV�Fø�SURWRFRDOHOH�GH�QLYHO�ÍQDOW�WUHEXLH�Vø�LQFOXGø�òLGHWDOLLOH� QLYHOHORU� 3UH]HQWDUH� òL� 6HVLXQH�� (L� DX� FUHDW� DVWIHO� XQ� VLQJXU� QLYHO� VXSHULRU� FDUH� VH� RFXSø� GHUHSUH]HQWDUH��FRGDUH�òL�FRQWUROXO�GLDORJXOXL�x 1LYHOXO�7UDQVSRUW��$FHVW� QLYHO� VH� RFXSø�GH�QR�LXQHD�GH� FDOLWDWH� D� VHUYLFLLORU� GH� UH�HD� �4R6� u�4XDOLW\� RI6HUYLFHV�� òL� GH� VLJXUDQ�D� DFHVWRUD�� GH� FRQWUROXO� IOX[XOXL� òL� FRUHF�LD� GH� HURUL�� 0RGHOXO� 7&3�,3� DUHLPSOHPHQWDWH�GRXø�SURWRFRDOH�GH�WUDQVSRUW��7&3�òL�8'3��ILHFDUH�DYÁQG�SURSULLOH�FDUDFWHULVWLFL�x 1LYHOXO�,QWHUQHW��6FRSXO�DFHVWXL�QLYHO�HVWH�GH�D�WULPLWH�ILHFDUH�SDFKHW�GH�GDWH�GLQ�RULFH�UH�HD�FøWUH�RULFH�DOWøUH�HD� LQWHUFRQHFWDWø� FX� DFHDVWD� LQGHSHQGHQW� GH� FDOHD� SH� FDUH� R� XUPHD]ø�� 3URWRFROXO� FDUH� LPSOHPHQWHD]øDFHVWH� IXQF�LL� HVWH� SURWRFROXO� ,3� u� ,QWHUQHW� 3URWRFRO�� /D� DFHVW� QLYHO� VH� UHDOL]HD]ø� DOHJHUHD� FøLL� SUHFXP� òLFRPXWDUHD�SDFKHWHORU�x 1LYHOXO�$FFHV� 5H�HD�1LYHOXO� LPSOHPHQWHD]ø� WRDWH� IXQF�LLOH� QHFHVDUH� SHQWUX� FD� XQ� SDFKHW� ,3� Vø� SRDWø� ILWUDQVPLV�SULQ�PHGLXO�IL]LF�GH�WUDQVPLVLH��$LFL�VXQW�LQFOXVH�GHWDOLL�SHQWUX�WHKQRORJLL�/$1�òL�:$1�SUHFXP�òLWRDWH�GHWDOLLOH�FDUH�DSDU�ÍQ�QLYHOH�26,�/HJøWXUø�GH�'DWH�òL�)L]LF�8'3��8VHU�'DWDJUDP�3URWRFRO��HVWH�XQ�SURWRFRO�GH�WUDQVSRUW�IøUø�FRQILUPDUH��FHHD�FH�ÍO�IDFH�Vø�QX�RIHUHVLJXUDQ�ø���GDU�FDUH�HVWH�IRORVLW�ÍQ�VFRSXUL�VSHFLDOH�FDUH�QX�QHFHVLWø�ÍQ�PRG�REOLJDWRULX�VLJXUDQ�D�GDWHORU�3URWRFROXO�,3��,QWHUQHW�3URWRFRO��HVWH�UHVSRQVDELO�SHQWUX�WUDQVIHUXO�SULQ�UH�HD�DO�SDFKHWHORU�GH�GDWH�SULPLWHGH� OD� SURWRFRDOHOH� GH� WUDQVSRUW� 7&3� VDX� 8'3�� 3HQWUX� DFHVW� OXFUX� IRORVHòWH� R� DGUHVø� XQLFø� SHQWUX� ILHFDUHFDOFXODWRU�FRQHFWDW�ÍQ�UH�HD�/D� IHO� FD� òL� XQ� FDGUX�GH�GDWH��GDWDJUDPD� HVWH� GLYL]DWø� ÍQ� GRXø�PDUL� FRPSRQHQWH�� DQWHWXO� òL� GDWHOH�� 7RWVLPLODU�FX�FDGUXO�GD�GDWH��DQWHWXO�GDWDJUDPHL�FRQ�LQH�DGUHVHOH�VXUVø�òL�GHVWLQD�LH�òL�XQ�FÁPS�r7,3s�FDUH�LGHQWLILFøFRQ�LQXWXO�GDWDJUDPHL�Q�ILJXUD�GH�PDL�MRV�HVWH�DUøWDW�IRUPDWXO�FRPSOHW�DO�XQHL�GDWDJUDPH�,3�'HVFULHUHD�FÁPSXULORU�GDWDJUDPHL��ILJXUD������x 9HUVLXQH��DFHVW�FÁPS�GH���EL�L�LQGLFø�YHUVLXQHD�GH�,3�IRORVLWø�x ,+/� u� ,QWHUQHW� +HDGHU� /HQJWK�� FÁPSXO� ,+/� GH� �� EL�L� LQGLFø� OXQJLPHD� DQWHWXOXL� GDWDJUDPHL� VSHFLILFDW� ÍQFXYLQWH�GH����GH�EL�L��&HO�PDL�PLF� DQWHW� SRDWH� IL� GH����E\WHV� GDU� IRORVLUHD� FÁPSXULORU�RS�LRQDOH�SRW�PøULOXQJLPHD�DQWHWXOXL�SÁQø�OD����E\WHV�x 7LS 6HUYLFLX� �7\SH� RI� 6HUYLFH��� DFHVW� FÁPS� GH� �� EL�L� LQIRUPHD]ø� ,3� uXO� GH�PRGXO� FXP� WUHEXLH� SURFHVDWøGDWDJUDPø�x /XQJLPH� WRWDOø�� SULQ� DFHVW� FÁPS� VH� VSHFLILFø� OXQJLPHD� WRWDOø� D� GDWDJUDPHL� GDWø� ÍQ� E\WHV�� LQFOX]ÁQG� DWÁWDQWHWXO�FÁW�òL�GDWHOH�x ,GHQWLILFDWRU��FÁPSXO�,GHQWLILFDWRU� ÍPSUHXQø�FX�XUPøWRDUHOH�GRXø�FÁPSXUL�HVWH�IRORVLW�SHQWUX�IUDJPHQWDUH��UHDVDPEODUH��$FHVW�FÁPS�FRQ�LQH�XQ�QXPøU�FDUH�LGHQWLILFø�ÍQ�PRG�XQLF�GDWDJUDPD�UHVSHFWLYø��$FHVW�QXPøUHVWH�QHFHVDU�OD�UHDVDPEODUHD�PHVDMHORU�IUDJPHQWDWH�SHQWUX�D�VH�DVLJXUD�GH�IDSWXO�Fø�IUDJPHQWHOH�XQXL�PHVDMQX�YRU�IL�ÍQFXUFDWH�FX�DOH�DOWXLD�

� 3ULQ�DPDELOLWDWHD�GO��,QJ��'DQ�2YLGLX�GH�OD�6,(0(16�36(�%UDòRY



��

������������� �� ������������ ��� ��������� ��9HUVLXQH ,+/ 7LS�VHUYLFLX /XQJLPH�WRWDOø,GHQWLILFDWRU )ODJV )UDJPHQW�RIIVHW77/ 3URWRFRO 6XPø�GH�FRQWURO�SH�DQWHW$GUHVø�VXUVø$GUHVø�GHVWLQD�LH2S�LXQL'DWH
)LJ������&ÁPSXULOH�GDWDJUDPHL�,3

x )ODJV��DFHVW�FÁPS�GH�WUHL�EL�L�HVWH�IRORVLW�OD�IUDJPHQWDUH���UHDVDPEODUH�x )UDJPHQW�2IIVHW��GDFø�XQ�ELWXO��0)��GLQ�FÁPSXO�SUHFHGHQW�HVWH�VHWDW�LQGLFÁQG�IUDJPHQWDUHD�XQHL�GDWDJUDPH�FÁPSXO�YD�FRQ�LQH�SR]L�LD�SH�FDUH�R�RFXSø�DFHVW�IUDJPHQW�ÍQ�GDWDJUDPD�RULJLQDOø��Q�DFHVW�IHO�VH�SHUPLWH�,3�uXOXL�Vø�UHDVDPEOH]H�IUDJPHQWHOH�ÍQ�RUGLQHD�FRUHFWø�x 77/� u� 7LPH� 7R� /LYH�� ÍQ� SULQFLSLX�� FÁPSXO� 77/� VSHFLILFø� WLPSXO� ÍQ� VHFXQGH� FDUH� ÍL� HVWH� SHUPLV� XQHLGDWDJUDPH�Vø�FLUFXOH�SULQ�UH�HD��Q�PRPHQWXO�ÍQ�FDUH�XQ�FDOFXODWRU�WULPLWH�R�GDWDJUDPø�ÍQ�UH�HD��DXWRPDW�VHVHWHD]ø� òL� WLPSXO� GH� YLD�ø� DO� GDWDJUDPHL� UHVSHFWLYH��7RDWH� VWD�LLOH� LQWHUPHGLDUH� FDUH� SURFHVHD]ø� GDWDJUDPDWUHEXLH� Vø�GHFUHPHQWH]H�YDORDUHD�DFHVWXL� FÁPS�� Q�PRPHQWXO� ÍQ�FDUH�DFHDVWø�YDORDUH�DMXQJH� OD� ��� URXWHUXOWUHEXLH� Vø� ÍQOøWXUH�DFHDVWø�GDWDJUDPø�GLQ� UH�HD� òL� Vø�JHQHUH]H�XQ�PHVDM�GH�HURDUH�FøWUH� VXUVD�HL�� )RORVLUHDDFHVWXL�WLPS�GH�YLD�ø�D�GDWDJUDPHL�HVWH�IRDUWH�LPSRUWDQWø�GHRDUHFH�JDUDQWHD]ø�IDSWXO�Fø�QLFL�R�GDWDJUDPø�QXYD�FLUFXOD�OD�LQILQLW�SULQ�UH�HD�GLQ�FDX]D�XQHL�UXWøUL�GHILFLWDUH��UXWDUH�FLFOLFø��x 3URWRFRO��DFHVW�FÁPS�VSHFLILFø�XQ�QXPøU�FRUHVSXQ]øWRU�SURWRFROXOXL�GH�QLYHO�VXSHULRU�FøUXLD�ÍL�VXQW�DGUHVDWHGDWHOH�x 6XPD�GH�FRQWURO�SH�DQWHW��SULQ�DFHVW�FÁPS�VH�DVLJXUø�LQWHJULWDWHD�LQIRUPD�LHL�GLQ�DQWHW��QX�òL�D�GDWHORU��x $GUHVD� VXUVø� òL� GHVWLQD�LH�� DFHVWH� FÁPSXUL� FRQ�LQ� DGUHVHOH� ,3�GH����GH�EL�L� DOH� VWD�LLORU� VXUVø� òL� GHVWLQD�LH�$FHVWH�FÁPSXUL�VXQW�ÍQVFULVH�OD�VXUVø�òL�QX�VXIHUø�QLFL�R�PRGLILFDUH�ÍQ�WLPSXO�UXWøULL�x 2S�LXQL��DFHVW�FÁPS�HVWH�RS�LRQDO�VL�HVWH�IRORVLW�SHQWUX�WHVWDUHD�òL�ÍQOøWXUDUHD�SUREOHPHORU�GLQ�UH�HD�
$GUHVDUHD�ORJLFø��$GUHVD�,3([LVWø� R� PHWRGø� GH� DGUHVDUH� IL]LFø� D� ILHFøUXL� FDOFXODWRU� GLQ� UH�HD� SULQ� DGUHVD� 0$&�� QVø�� DFHDVWøPRGDOLWDWH� GH� DGUHVDUH� QX� RIHUø� R� PRGDOLWDWH� ILDELOø� GH� UXWDUH� D� SDFKHWHORU� SHQWUX� GLVSR]LWLYHOH� GH� GHFL]LH�URXWHU���6�D� LPSXV�DVWIHO� FUHDUHD�XQHL� VFKHPH�GH�DGUHVDUH� LHUDUKLFH�� OD�QLYHOXO� ,3�� FDUH� Vø� DVLJXUH�R�PDL� EXQøVWUXFWXUDUH�ÍQ�PRGDOLWø�LOH�GH�GHFL]LH�$GUHVD�ORJLFø���VDX�DGUHVD�GH�,3���HVWH�QXPøU�GH����GH�EL�L�FDUH�HVWH�VFULV�ÍQ�DòD�QXPLWD�QRWD�LH�FX�SXQFW�rGRW� QRWDWLRQs�� XQGH� ILHFDUH� E\WH� HVWH� GHVSøU�LW� GH� XUPøWRUXO� SULQWU�XQ� SXQFW�� Q� VWUXFWXUD� XQHL� DGUHVH� GH� ,3H[LVWø�GRXø�FRPSRQHQWH��R�FRPSRQHQWø�FDUH�LGHQWLILFø�UH�HDXD�òL�R�FRPSRQHQWø�FDUH�LGHQWLILFø�VWD�LD�FøUHLD�ÍL�HVWHDWULEXLWø�UHVSHFWLYD�DGUHVø�
3URWRFROXO�8'3�u�8VHU�'DWDJUDP�3URWRFROQ� VXLWD� GH� SURWRFRDOH� 7&3�,3�� SURWRFROXO� 8'3� RIHUø� PHFDQLVPXO� SULPDU� IRORVLW� GH� DSOLFD�LL� SHQWUX� DWULPLWH�GDWDJUDPH�FøWUH�DOWH�DSOLFD�LL�3ULQFLSDOXO�WHUPHQ�SH�FDUH�O�LQWURGXFH�SURWRFROXO�8'3�HVWH�WHUPHQXO�GH�rSRUWs�FDUH�UHSUH]LQWø�R�DSOLFD�LH�)LHFDUH� SRUW� HVWH� LGHQWLILFDW� SULQWU�XQ� QXPøU� ÍQWUHJ� SR]LWLY�� 6LVWHPXO� GH� RSHUDUH� ORFDO� RIHUø� XQ� PHFDQLVP� GHLQWHUID�ø�SULQ�FDUH�XQ�SURFHV�SRDWH�VSHFLILFD�XQ�SRUW�VDX�ÍO�SRDWH�DFFHVD��3HQWUX�D�FRPXQLFD�FX�XQ�SRUW�GH�SH�DOWø

���GH�EL�L
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VWD�LH�� � HPL�øWRUXO� WUHEXLH� Vø� FXQRDVFø� DWÁW� DGUHVD� GH� ,3� D� GHVWLQD�LHL� FÁW� òL� QXPøUXO� SRUWXOXL� GH� SH�PDòLQD� GHGHVWLQD�LH�3URWRFROXO�8'3�RIHUø�XQ�QXPøU�GH�SRUWXUL�SHQWUX� D� GLVWLQJH�PXOWLSOHOH� SURJUDPH� FDUH� VH� H[HFXWø� SH� RVLQJXUø�PDòLQø��'H�DFHHD��SH�OÁQJø�GDWHOH�FDUH�YRU�IL�WULPLVH��ILHFDUH�PHVDM�8'3�YD�FRQ�LQH�XQ�QXPøU�GH�SRUW�GHGHVWLQD�LH�òL�XQ�QXPøU�GH�SRUW�VXUVø��IøFÁQG�SRVLELOø���SHQWUX�VRIWXO�8'3�GH�OD�GHVWLQD�LH��OLYUDUHD�PHVDMXOXL�FøWUHDSOLFD�LD�FRUHFWø�8'3� uXO� QX� IRORVHòWH� FRQILUPøUL� SHQWUX� D� VH� DVLJXUD� Fø�PHVDMXO� D� DMXQV� OD� GHVWLQD�LH�� QX� UHRUGRQHD]øPHVDMHOH�SULPLWH�òL�QX�RIHUø�QLFL�XQ�PHFDQLVP�GH�FRQWURO�DO�IOX[XOXL���'H�DFHHD��PHVDMHOH�8'3�VH�SRW�SLHUGH��SRWIL�GXSOLFDWH�VDX�SRW�DMXQJH� OD�GHVWLQD�LH� ÍQ�GH]RUGLQH��0DL�PXOW�GHFÁW�DWÁW��SDFKHWHOH�SRW�YHQL�PXOW�PDL� UHSHGHGHFÁW�SRDWH�SURFHVD�VWD�LD�UHVSHFWLYø�2� DSOLFD�LH� FDUH� IRORVHòWH� 8'3� uXO� WUHEXLH� Vø� DFFHSWH� ÍQWUHDJD� UHVSRQVDELOLWDWH� SHQWUX� PDQLSXODUHDSUREOHPHORU�OHJDWH�GH�VLJXUDQ�ø��LQFOX]ÁQG�SLHUGHUHD�PHVDMHORU��GXSOLFDUHD�ORU��ÍQWÁU]LHUHD��OLYUDUHD�ÍQ�GH]RUGLQHòL�SLHUGHUHD�FRQHFWLYLWø�LL�)LHFDUH�PHVDM�8'3�HVWH�QXPLW�GDWDJUDPø��'LQ�SXQFW�GH�YHGHUH�FRQFHSWXDO��R�GDWDJUDPø�HVWH�FRPSXVø�GLQGRXø�SøU�L��XQ�DQWHW�8'3�òL�R�]RQø�GH�GDWH�8'3��'XSø�FXP�VH�DUDWø� ÍQ�ILJXUD������DQWHWXO�HVWH�GLYL]DW� ÍQ�SDWUXFÁPSXUL�GH����EL�L�FDUH�VSHFLILFø�SRUWXULOH�IRORVLWH��VXUVø�òL�GHVWLQD�LH���OXQJLPHD�PHVDMXOXL�òL�R�VXPø�GH�FRQWURO�
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)LJ������'DWDJUDPD�8'3
&ÁPSXULOH�FDUH�VSHFLILFø�SRUWXULOH�FRQ�LQ�QXPHUHOH�GH�SRUWXUL��SH����EL�L�� IRORVLWH�SHQWUX�D�GHPXOWLSOH[DGDWDJUDPD� ÍQWUH� SURFHVH� FDUH� DòWHDSWø� Vø� R� SULPHDVFø�� 3RUWXO� VXUVø� HVWH� RS�LRQDO�� &ÁQG� HVWH� VSHFLILFDW�� HOVHPQLILFø�SRUWXO�XQGH�WUHEXLH�WULPLV�XQ�HYHQWXDO�UøVSXQV���LDU�GDFø�QX�HVWH�VSHFLILFDW�WUHEXLH�Vø�ILH�]HUR�&ÁPSXO�/81*,0(�FRQ�LQH�QXPøUXO�GH�RFWH�L�GLQ�GDWDJUDPD�8'3�� � LQFOX]ÁQG�DWÁW�DQWHWXO�FÁW�òL�GDWHOH�'HFL�� FHD�PDL�PLFø� OXQJLPH� HVWH� GH� �� RFWH�L�� DGLFø� H[DFW� OXQJLPHD� DQWHWXOXL�� 6XPD� GH� FRQWURO� HVWH� XQ� FÁPSRS�LRQDO��'DFø�DFHVW�FÁPS�FRQ�LQH�YDORDUHD���ÍQVHDPQø�Fø�VXPD�GH�FRQWURO�QX�D�IRVW�FDOFXODWø�
3URWRFROXO�7&3�u�7UDQVPLVVLRQ�&RQWURO�3URWRFRO$O�GRLOHD�SURWRFRO�GH� WUDQVSRUW� HVWH�SURWRFROXO�7&3� ��6SUH�GHRVHELUH�GH�8'3�� � SURWRFROXO�7&3�HVWH� XQSURWRFRO� FDUH� RIHUø� XQ� VHUYLFLX� GH� WUDQVSRUW� � VLJXU�� RULHQWDW� SH� FRQH[LXQH�� FX� SURFHGXUL� GH� UHWUDQVPLVLH� òL� GHFRQWURO�DO�IOX[XOXL�3ULQFLSDOHOH�FDUDFWHULVWLFL�DOH�SURWRFROXOXL�7&3�VXQW��x 6WUHDP�2ULHQWDWLRQ�u�WUDQVPLVLD�HVWH�RULHQWDWø�SH�IOX[�GH�EL�L�x 9LUWXDO�&LUFXLW�&RQQHFWLRQ� 7UDQVIHUDUHD�XQXL� IOX[�GH� EL�L� HVWH� VLPLODUø� FX� HIHFWXDUHD� XQXL� DSHO� WHOHIRQLF�QDLQWH� GH� ÍQFHSHUHD� WUDQVPLVLHL�� DWÁW� HPL�øWRUXO� FÁW� òL� UHFHSWRUXO� WUHEXLH� Vø� LQWHUDF�LRQH]H� FX� SURSULLOHVLVWHPH�GH�RSHUDUH�LQIRUPÁQGX�OH�GH�GRULQ�D�GH�D�WUDQVIHUD�IOX[XO�GH�EL�L��0RGXOHOH�VRIWZDUH�DOH�SURWRFROXOXLGH� SH� FHOH� GRXø� VWD�LL� FRPXQLFø� ÍQWUH� HOH� SULQ� LQWHUPHGLXO� XQRU� PHVDMH� òL� YHULILFø� GDFø� WUDQVIHUXO� HVWHDXWRUL]DW��'XSø�DX�IRVW�SXVH�OD�SXQFW�DFHVWH�GHWDOLL��DSOLFD�LLOH�VXQW�DQXQ�DWH�Fø�D�IRVW�VWDELOLWø�R�FRQH[LXQH�òLFø� WUDQVIHUXO� SRDWH� ÍQFHSH�� Q� WLPSXO� WUDQVIHUXOXL�� DPEHOH� PRGXOH� GH� SURWRFRO� GH� SH� FHOH� GRXø� PDòLQLFRQWLQXø� Vø� FRPXQLFH� SHQWUX� D� YHULILFD� GDFø� GDWHOH� VXQW� WUDQVIHUDWH� FRUHFW�� 'DFø� DSDUH� YUHR� SUREOHPø�DPEHOH�PDòLQL�R�YRU�GHWHFWD�òL�YRU�UDSRUWD�DSOLFD�LLORU�DFHVW�OXFUX��2�DVHPHQHD�FRQH[LXQH�SRDUWø�QXPHOH�GHFLUFXLW�YLUWXDO�x )XOO� 'XSOH[� &RQQHFWLRQ� &RQH[LXQLOH� UHDOL]DWH� GH� SURWRFROXO� 7&3� SHUPLW� WUDQVIHUXO� FRQFXUHQW� ÍQ� DPEHOHGLUHF�LL��2�DVHPHQHD�FRQH[LXQH�SRDUWø�QXPHOH�GH�FRQH[LXQH�IXOO�GXSOH[�x $FNQRZOHGJHPHQW� DQG�5HWUDQVPLVVLRQ� $FHDVWø� WHKQLFø�GH� FRQILUPøUL� òL� UHWUDQVPLVLH� FRQIHUø� SURWRFROXOXL7&3�FDOLWDWHD�GH�VHUYLFLX�GH�WUDQVSRUW�VLJXU��3ULQ�DFHDVW�PHFDQLVP�VH�FHUH�UHFHSWRUXOXL�Vø�FRPXQLFH�FX�VXUVD�
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WULPL�ÁQG�XQ�PHVDM�GH�FRQILUPDUH��$FNQRZOHGJHPHQW�u�$&.��LPHGLDW�GXSø�SULPLUHD�GDWHORU��$VWIHO��OD�VXUVøVH� �LQH� R� HYLGHQ�ø� D SDFKHWHORU� WULPLVH�� LDU� ÍQ� FD]XO� ÍQ� FDUH� QX� VH� SULPHòWH� FRQILUPDUH� SHQWUX� XQ� DQXPLWSDFKHW�DFHVWD�VH�YD�UHWUDQVPLWH��'H�DVHPHQHD��SHQWUX�ILHFDUH�SDFKHW� WULPLV�VH�SRUQHòWH�XQ�WLPHU�FDUH��GDFøH[SLUø� ÍQDLQWHD� YHQLULL� XQHL� FRQILUPøUL� GH� SULPLUH� SHQWUX� DFHO� SDFKHW�� DFHVWD� YD� IL� UHWUDQVPLV�� 3HQWUX� D� VHHYLWD�òL�SUREOHPD�PHVDMHORU�GXSOLFDW��VH�IRORVHòWH�XQ�PHFDQLVP�FX�FRQILUPøUL�SR]LWLYH�FXPXODWLYH��)RUPDWXOXQXL�SDFKHW�GH�GDWH�OD�QLYHOXO�SURWRFROXOXL�7&3�HVWH�SUH]HQWDW�LQ�ILJXUD������
����������������������������������������������������������������������������������������������������������������������������������3257�6856÷ 3257�'(67,1$�,(180÷5�6(&9(1�÷180÷5�&21),50$5(+/(1 5(=(59$7 &2' )(5($675÷680÷�'(�&21752/ 85*(17�32,17(523�,81,'$7(eeeeeeeee�

)LJ�������3DFKHW�GH�GDWH�7&3
6HPQLILFD�LD�FÁPSXULORU�HVWH�XUPøWRDUHD��x 3RUWXO�VXUVø�òL�SRUWXO�GHVWLQD�LH�UHSUH]LQWø��FD�òL�OD�8'3��QXPHUHOH�GH�SRUW�DVRFLDWH�DSOLFD�LLORU�GH�OD�VXUVø�òLGH�OD�GHVWLQD�LH�x 1XPøUXO�GH�VHFYHQ�ø�HVWH�IRORVLW�SHQWUX�LGHQWLILFDUHD�ILHFøUXL�SDFKHW�SHQWUX�R�UHFHS�LRQDUH�FRUHFWø��ÍQ�RUGLQH�D�SDFKHWHORU�GLQWU�XQ�IOX[�GH�EL�L�x 1XPøUXO�GH�FRQILUPDUH�LGHQWLILFø�QXPøUXO�RFWHWXO�XUPøWRU�DòWHSWDW�OD�UHFHS�LH�x &ÁPSXO�+/(1�FRQ�LQH�XQ�ÍQWUHJ�FDUH�VSHFLILFø�OXQJLPHD�DQWHWXOXL�VSHFLILFDWø�ÍQ�PXOWLSOLL�GH����GH�EL�L�x &ÁPSXO�5H]HUYDW�QX�HVWH�IRORVLW�òL�HVWH�VHWDW�SH���x %L�LL�GH�FRG�VSHFLILFø�QLòWH�IXQF�LL�GH�FRQWURO�VDX�LQIRUPD�LL�FDUH�GHWHUPLQø�VFRSXO�òL�FRQ�LQXWXO�UHVSHFWLYXOXLSDFKHW�x &ÁPSXO�)HUHDVWUø��r:,1'2:s��HVWH�FÁPSXO�SULQ�FDUH�VH�IXUQL]HD]ø�PHFDQLVPXO�GH�FRQWURO�DO�IOX[XOXL��3ULQDFHVW�FÁPS�VH�VSHFLILFø�FÁWH�EORFXUL�GH�GDWH�SRDWH�DFFHSWD�PDòLQD�UHFHSWRDUH�x 6XPD�GH�FRQWURO�UHSUH]LQWø�PHFDQLVPXO�GH�GHWHFWDUH�D�GDWHORU�HURQDWH�x &ÁPSXO�8UJHQW�3RLQWHU�LQGLFø��GDFø�ELWXO�GH�FRG�85*�D�IRVW�VHWDW��SRU�LXQHD�GH�GDWH�XUJHQWH�x 8Q�H[HPSOX�GH�RS�LXQH�7&3�SRDWH�IL�GLPHQVLXQHD�PD[LPø�D�XQXL�VHJPHQW�GH�GDWH�
&LUFXLWXO� 6������ DVLJXUø� R� FRQHFWLYLWDWH� VXSHULRDUø� OD� ,QWHUQHW� SHQWUX� RULFH� JHQ� GHWHKQLFø�GH�FDOFXO�GDWRULWø�IDSWXOXL�Fø�UHDOL]HD]ø�KDUGZDUH�VWLYD�7&3�,3��'DFø�XQ�3&�GLVSXQHGH� VXILFLHQWø� SXWHUH� GH� FDOFXO� SHQWUX� D� FRGLILFD� �� GHFRGLILFD� FDGUXO� 7&3�,3�� SHQWUX� XQPLFURFRQWUROOHU� HVWH� YLWDO� FD� OHJDUHD� OD� ,QWHUQHW� Vø� ILH� UHDOL]DWø� SULQ� LQWHUPHGLXO� XQHL� VWLYHKDUGZDUH��SHQWUX�Fø�XQ�FDGUX�GH�GDWH�DUH�VWUXFWXUD�FRPSOH[ø�SUH]HQWDWø�ÍQ�SDUDJUDIXO�DQWHULRU�6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUø�����6HPQLILFD�LD�VHPQDOHORU�OD�SLQL�HVWH�x 56��VHOHF�LH�GH�UHJLVWUH��DGUHVH�VDX�GDWH��x &����VHOHF�LD�PRGXOXL�GH�OXFUX�DO�LQWHUIH�HL�SHQWUX�SURFHVRDUH���.�VDX�,17(/�[���x 5($';��FLFOX�GH�FLWLUH�x :5,7(;��FLFOX�GH�VFULHUH�x 36;��VHOHF�LH�LQWHUID�ø�SDUDOHOø�VDX�VHULDOø�
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x ,17���,17���FHUHUL�GH�ÍQWUHUXSHUH�x ,17&7/��FRQWUROXO�FHUHULL�GH�ÍQWUHUXSHUH�x 6'�������OLQLL�GH�GDWH��ÍQ�PRG�LQWHUID�ø�SDUDOHOø��x 6'���GDWH�GH�LQWUDUH�VHULDOH��6'���FHDV�VHULDO���6'���GDWH�GH�LHòLUH�VHULDOH��ÍQ�PRGLQWHUID�ø�GH�GDWH�VHULDOø��x %86<;��LQGLFø�IDSWXO�Fø�FLUFXLWXO�HVWH�RFXSDW�

)LJ�������6FKHPD�EORF�D�FLUFXLWXOXL�6�����
Q�PRGXO�LQWHUID�ø�SDUDOHOø�SHQWUX�SURFHVRDUH�,17(/��SH�OLQLLOH�GH�GDWH�VXQW�SUH]HQWH�òLDGUHVHOH��YDOLGDWH�GH�XQ�56�DFWLY��FDUH�SRW�IL�ÍQFøUFDWH�ÍQ�FLUFXLW�OD�XQ�LPSXOV�:5,7(;��'DWHOHGH�OD�ORFD�LD�DGUHVDWø�DSDU�SH�OLQLLOH�6'��6'��ÍQ�VHQVXO�GDW�GH�:5,7(;�òL�5($';��8Q�FLFOXQRX� SRDWH� ÍQFHSH� GXSø� FH� %86<;� UHYLQH� OD� VWDUHD� LQDFWLYø�� 8Q� FLFOX� HVWH� SRVLELO� FÁQGFLUFXLWXO�HVWH�VHOHFWDW��&6�DFWLY��Q�PRGXO� LQWHUID�ø� VHULDOø�SH� FHOH� �� OLQLL� GH� GDWH� VH� WUDQVIHUø� VHULDO� ÍQWÁL� DGUHVD� DSRLGDWHOH��FX�IUHFYHQ�D�GDWø�GH�OLQLD�GH�WDFW�&LUFXLWXO�GLVSXQH�GH�R�PHPRULH�65$0�LQWHUQø�GH���.RFWH�L�ÍQ�FDUH�HVWH�VWRFDWø�VWLYD�EXIIHUXO� FDGUXOXL� UHFHS�LRQDW�� EXIIHUXO� FDGUXOXL� GH� WUDQVPLV�� QXPøUXO� ,3� HWF��0HPRULD�SRDWHVWRFD���FDGUH�&LUFXLWXO�SRDWH�OXFUD�FX�SURWRFRDOHOH�7&3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO���8'3��8VHU'DWDJUDP�3URWRFRO���,3��,QWHUQHW�3URWRFRO��òL�333��3RLQW�WR�3RLQW�3URWRFRO��XWLOL]DW�ÍQ�OHJøWXULSXQFW�OD�SXQFW��DòD�FXP�HVWH�OHJøWXUD�ÍQWUH�PRGHPXUL�SH�OLQLH�ÍQFKLULDWø��
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5HJLVWUHOH�FLUFXLWXOXL�VXQW�Yø]XWH�ÍQ�VSD�LXO�GH�PHPRULH��2�GHVFULHUH�VXPDUø�D�UHJLVWUHORUòL�DGUHVHOH�OD�FDUH�VH�DIOø�x ��K��FRGXO�FLUFXLWXOXL�x ��K��UHJLVWUX�GH�FRQWURO�JHQHUDO�x ��K��ORFDOL]DUHD�FDGUXOXL���VDX���x ��K��UHJLVWUX�GH�ÍQWUHUXSHUL�x ��K��FRQILJXUDUHD�SRUWXOXL�VHULDO�x ��K��ÍQWUHUXSHUL�GH�OD�SRUWXO�VHULDO�x �$K��PøòWL�SHQWUX�ÍQWUHUXSHUHD�GH�OD�SRUWXO�VHULDO�x �%K��GDWH�SHQWUX�SRUWXO�VHULDO�x �&K��'K��UDWD�GH�GLYL]DUH�D�WDFWXOXL�SHQWUX�YLWH]D�GH�WUDQVPLVLH�VHULDOø��%DXG�5DWH��x ��K���K��DGUHVD�,3�SURSULH�x ��K����K����K��5HJLVWUX�GH�FRQILJXUDUH�D�FDGUXOXL�x ��K��FRQILJXUDUHD�ÍQWUHUXSHULORU�GH�OD�XQ�FDGUX�x ��K��GDWH�GLVSRQLELOH�ÍQ�FDGUX�x �$K���%K��0øòWL�SHQWUX�ÍQWUHUXSHUL�GH�OD�XQ�FDGUX�x ��K����K��OXQJLPHD�EXIIHUXOXL�GH�LQWUDUH���LHòLUH�x ��K����K��DGUHVD�,3�SHQWUX�GHVWLQDWDU�x ��K����K��GDWH�SHQWUX�SURWRFROXO�333�2�VFKHPø�EORF�GH�FXSODUH�D�FLUFXLWXOXL�SH�PDJLVWUDOD�,6$�HVWH�GDWø�ÍQ�ILJXUD������

)LJ�������/RFXO�FLUFXLWXOXL�6������ÍQWUH�,6$�òL�,QWHUQHW
&LUFXLWXO� HVWH� VHOHFWDW� SULQ� VHOHF�LH� FX� GHFRGLILFDWRU� FDUH� DFWLYHD]ø� VHPQDOXO� &6�7UDQVIHUXO�GH�GDWH�DUH� ORF�SH�PDJLVWUDOD�GH�GDWH�GH���EL�L�6'�����'DFø�FLUFXLWXO� HVWH�RFXSDW
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&LUFXLWH�GHPRGLILFDUH�GHQLYHO 02'(0 ,QWHUQHW
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JHQHUHD]ø� XQ� %86<;� FDUH� SUHOXQJHòWH� FLFOXO� GH� PDJLVWUDOø� FX� ,2&+5'<�� &HUHUHD� GHÍQWUHUXSHUH� VH� OHDJø� OD� R� OLQLH� OLEHUø� D� ,6$�� /LQLD� &��� VHOHFWHD]ø� PRGXO� GH� OXFUX� SHQWUXSURFHVRDUH�,17(/��/LQLLOH�GLQ�FDQDOXO�VHULDO�VH�OHDJø�OD�XQ�PRGHP�GXSø�PRGLILFDUHD�GH�QLYHO�2�VFKHPø�EORF�GH�FRQHFWDUH�D�6������OD�XQ�PLFURFRQWUROOHU�GLQ�IDPLOLD������HVWH�GDWøÍQ�ILJXUD������

)LJ�������6FKHPD�EORF�GH�FRQHFWDUH�D�6������OD�XQ�PLFURFRQWUROOHU�GLQ�IDPLOLD�����
6HPQDOHOH� GH� FRPDQGø� SHQWUX� 6������ VXQW� UHDOL]DWH� GH� VHPQDOH� GLQ� SRUWXULOHPLFURFRQWUROOHUXOXL�� $FHDVWø� VFKHPø� SRDWH� IL� IRORVLWø� SHQWUX� D� VWRFD� R� SDJLQø� GH� :(%LQGHSHQGHQW�GH�XQ�VLVWHP�GH�FDOFXO��2�GDWø�ÍQFøUFDWø�SDJLQD�SULQ�OHJøWXUD�VHULDOø�FX�VLVWHPXOJD]Gø��HD�YD�IL�DFFHVLELOø�SULQ�,QWHUQHW�

����&LUFXLWXO�UHSHWRU�:��&����SURGXFøWRU�:,1%21'�
&LUFXLWXO� UHSHWRU� VH� QXPHòWH� ,035� ,,� �,QWHJUDWHG� 0XOWLSOH� 3RUW� 5HSHDWHU�� òL� HVWHFLUFXLWXO�FDUH�UHDOL]HD]ø�IXQF�LD�GH�KXE�LQWHOLJHQW�
(FKLSDPHQWH�GH�UH�HD5HSHWRUXO6FRSXO�XQXL� UHSHWRU�HVWH�GH�D� UHJHQHUD� òL� UHWUDQVPLWH� VHPQDOXO�GLQ� UH�HD�SHQWUX� D� SHUPLWH� DFHVWXLD� VøSDUFXUJø� VHJPHQWH� GH� FDEOX� PDL� OXQJL�� 8QXO� GLQ� GH]DYDQWDMHOH� FDEOXOXL� 873� HVWH� OXQJLPHD� PD[LPø� D� XQXLVHJPHQW� GH� UH�HD� FDUH� HVWH� GH� ���� PHWUL�� 3ULQ� LQWURGXFHUHD� XQXL� UHSHWRU� VH� H[WLQGH� OXQJLPHD� XQXL� DVHPHQHD
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/HJøWXUD�FX�XQ FDOFXODWRU�SHQWUXSURJUDPDUHD�FLUFXLWXOXL�òLSHQWUX�ÍQFøUFDUHD�GDWHORU
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VHJPHQW�GH� UH�HD�FX�����GH�PHWUL��5HSHWRUXO� HVWH�FRQVLGHUDW�XQ�GLVSR]LWLY� GH�QLYHO� ��GHRDUHFH�QX�JHVWLRQHD]øLQIRUPD�LD�
+XE�uXO��FRQFHQWUDWRUXO�6FRSXO�XQXL�KXE�HVWH�DFHOD�GH�D�UHJHQHUD�òL�UHWUDQVPLWH�VHPQDOXO�GLQ�UH�HD��$FHVW�OXFUX�HVWH�UHDOL]DW�ODQLYHO�GH�ELW�SHQWUX�XQ�QXPøU�PDUH�GH�VWD�LL��������VDX�FKLDU�����IRORVLQG�SURFHVXO�QXPLW�FRQFHQWUDUH��GH�DFHHD�KXEuXO�VH�PDL�QXPHòWH�òL�FRQFHQWUDWRU���6H�REVHUYø�Fø�DFHDVWø�GHILQL�LH�HVWH�VLPLODUø�FX�FHD�D�UHSHWRUXOXL�òL�GH�DFHHD�XQ�KXE�SRDWH� IL� QXPLW� òL� XQ� UHSHWRU�PXOWL�SRUW��'LIHUHQ�D� HVWH� Fø� OD� KXE� VH� SRW� FRQHFWD�PDL�PXOWH� VWD�LL� LDU� ODUHSHWRU�GRDU�GRXø�+XE�XO�FUHD]ø�XQ�SXQFW�FHQWUDO�GH�FRQHFWDUH�D�FDEOXOXL�GH�UH�HD��GHFL�R�WRSRORJLH�IL]LFø�GH�WLS�VWHD��òLFUHòWH�VLJXUDQ�D�FRPXQLFD�LHL�ÍQ�UH�HD��&D�òL�UHSHWRDUHOH��KXEuXULOH�VXQW�FRQVLGHUDWH�GLVSR]LWLYH�GH�QLYHO���([LVWø� GLYHUVH� FODVLILFøUL� DOH� KXE� uXULORU�� 3ULPD� FODVLILFDUH� ÍPSDUWH� KXEuXULOH� ÍQ� SDVLYH� òL� DFWLYH�0DMRULWDWHD� KXEuXULORU� DFWXDOH� VXQW� DFWLYH�� (OH� UHJHQHUHD]ø� VHPQDOXO� DYÁQG� R� VXUVø� H[WHUQø� GH� WHQVLXQH�� &HOHSDVLYH� QX� UHJHQHUHD]ø� VHPQDOXO�� FL� GRDU� ÍO� GLVWULEXLH� FøWUH� WRDWH� SRUWXULOH�� $FHVWH� KXEuXUL� SDVLYH� QX� H[WLQGOXQJLPHD�XQXL�VHJPHQW�GH�FDEOX�2�DOWø�FODVLILFDUH�D�KXEuXULORU�HVWH��KXEuXUL� LQWHOLJHQWH�òL�KXEuXUL�QHLQWHOLJHQWH��+XEuXULOH� LQWHOLJHQWHDX�SRUWXUL�GH�JHVWLRQDUH�FHHD�FH� ÍQVHDPQø�FD�HOH�SRW� IL�SURJUDPDWH�SHQWUX�D�DGPLQLVWUD� WUDILFXO�GLQ� UH�HD��&HOHQHLQWHOLJHQWH� UHJHQHUHD]ø� GRDU� òL� UHWUDQVPLW� VHPQDOHOH� OD� WRDWH� SRUWXULOH� IøUø� D� SXWHD� DGPLQLVWUD� ÍQ� YUHXQ� IHOWUDILFXO�
%ULGJH�uXO8Q�EULGJH� HVWH� XQ� GLVSR]LWLY� GH� QLYHO� �� SURLHFWDW� SHQWUX� FRQHFWDUHD� D� GRXø� VHJPHQWH� GH� UH�HD�/$1�6FRSXO�XQXL�EULGJH�HVWH�GH�D�ILOWUD�WUDILFXO�GLQ�UH�HDXD�/$1��SHQWUX�D�PHQ�LQH�ORFDO�WUDILFXO�ORFDO��GDU�SHUPL�ÁQGFRQHFWLYLWDWHD� ÍQWUH� VHJPHQWH� SHQWUX� WUDILFXO� VSUH� DFHVWH� VHJPHQWH�� %ULGJHuXO� DUH�PHPRUDWø� R� OLVWø� GH� DGUHVH0$&� D� WXWXURU� FDOFXODWRDUHORU� DIODWH� SH� FHOH� �� VHJPHQWH� GH� UH�HD� òL�� OD� YHQLUHD� XQXL� SDFKHW� GH� GDWH�� SH� ED]DDGUHVHL�0$&��EULGJHuXO�YD�òWL�H[DFW�GH�FH�SDUWH�VH�DIOø�FDOFXODWRUXO�GH�GHVWLQD�LH�
6ZLWFK�uXO6ZLWFKuXO�HVWH��FD�òL�EULGJHuXO���XQ�GLVSR]LWLY�GH�QLYHO����'H�IDSW���VZLWFKuXO�PDL�HVWH�GHQXPLW�òL�EULGJHPXOWL�SRUW��'LIHUHQ�D�GLQWUH�KXE�òL�VZLWFK�HVWH�DFHHD�Fø�VZLWFKuXO�LD�GHFL]LL�SH�ED]D�DGUHVHL�0$&�LDU�KXEuXO�QX�LDQLFL� XQ� IHO�GH� GHFL]LL��'DWRULWø� DFHVWRU�GHFL]LL� SH� FDUH� OH� LDX�� VZLWFK� uXULOH� DGXF� XQ� SOXV� GH� HILFLHQ�ø� UH�HOHORU/$1��(OH�IDF�DFHVW� OXFUX�FRPXWÁQG�GDWHOH�GRDU�VSUH�SRUWXO� OD�FDUH�HVWH�FRQHFWDW�FDOFXODWRUXO�GHVWLQD�LH��6FRSXOVZLWFKuXOXL�HVWH�FRQFHQWUDUHD�FRQHFWLYLWø�LL�òL�HILFLHQWL]DUHD�WUDQVIHUXOXL�GH�GDWH�
5RXWHU�uXO5RXWHUXO� HVWH� GLVSR]LWLYXO� GH� UH�HD� FDUH� OXFUHD]ø� OD� QLYHOXO� ��� QLYHOXO� 5H�HD�� /XFUÁQG� OD� DFHVW� QLYHOURXWHUXO� LD� GHFL]LL� SH� ED]D� XQRU� JUXSXUL� GH� DGUHVH� GH� UH�HD� �FODVH� GH� DGUHVH�� VSUH� GHRVHELUH� GH� DGUHVHOHLQGLYLGXDOH� GH� OD� QLYHOXO� ��� DGUHVHOH� 0$&�� 5RXWHUHOH� SRW� FRQHFWD� WHKQRORJLL� GH� QLYHO� �� GLIHULWH�� FXP� DU� IL(WKHUQHW��7RNHQ�5LQJ�VDX�)'',��$VWIHO��GDWRULWø�FDSDFLWø�LL�GH�D�UXWD�SDFKHWHOH�SH�ED]D�LQIRUPD�LHL�GH�OD�QLYHOXO���URXWHUHOH�DX�GHYHQLW�R�FRPSRQHQWø�SULQFLSDOø�D�,QWHUQHWXOXL�6FRSXO�XQXL�URXWHU�HVWH�GH�D�H[DPLQD�SDFKHWHOH�FDUH�YLQ��GDWH�GH�QLYHO�����GH�D�DOHJH�FHD�PDL�EXQø�FDOHVSUH� GHVWLQD�LH� LDU� DSRL� GH� D� WULPLWH� SDFKHWXO� VSUH� SRUWXO� GH� LHòLUH� FRUHVSXQ]øWRU�� 5RXWHUHOH� VXQW� FHOH� PDLLPSRUWDQWH�GLVSR]LWLYH�GH� UHJXODUL]DUH�D� WUDILFXOXL�GLQ� UH�HOHOH�PDUL��(OH� SHUPLW�SUDFWLF� FRPXQLFD�LD� ÍQWUH� RULFHFDOFXODWRU�DIODW�RULXQGH�ÍQ�OXPH�FX�RULFH�DOW�FDOFXODWRU�DIODW�ÍQWU�R�FX�WRWXO�DOWø�ORFD�LH�
&LUFXLWXO�:��&����UHDOL]HD]ø�IXQF�LD�GH�UHSHWRU�FRQIRUP�VWDQGDUGXOXL�,(((�������òLIXQF�LD�GH�WUDQVFHLYHU�FRQIRUP�FX�VWDQGDUGXO���%$6(�7��SHQWUX�FDEOX�873���&LUFXLWXO�DUH��SRUWXUL�873�òL�XQ�SRUW�$8,��/D�ILHFDUH�GLQWUH�SRUWXULOH�873�SRDWH� IL�FRQHFWDW�XQ�WURQVRQ�GHFDEOX� VSUH� R� VWD�LH� GH� UH�HD�� /D� SRUWXO� $8,� VH� SRDWH� FRQHFWD� XQ� FDEOX� GH� PD[LPXP� ��P�&LUFXLWXO� DUH� XQ� SRUW� GH� VWDUH� FDUH�� IRORVLQG� VHPQDOHOH� GH� VWDUH� DOH� ILHFøUXL� SRUW� LQGLFø
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FROL]LXQHD�� FRQHFWDUHD�� SRODULWDWHD� òL� DFWLYLWDWHD� UH�HOHL�� 8Q� SRUW� QXPLW� LQWHU�,035� FRQ�LQHVHPQDOH�SHQWUX� D� VH�SXWHD� FRQHFWD�PDL�PXOWH�KXE�XUL��3ULQWU�XQ�SRUW� VHULDO� VLQFURQ� FLUFXLWXOSRDWH� IL� JHVWLRQDW� òL� VH� SRDWH� FLWL� VWDUHD� SRUWXOXL� GH� GDWH�� %ORFXULOH� GH� SUHOXFUDUH� LQWHUQø� DLQIRUPD�LHL�UHDOL]HD]ø�x *HVWLRQDUHD�IUDJPHQWøULL�x *HVWLRQDUHD�UHSHWøULL�SDFKHWHORU�x *HVWLRQDUHD�FROL]LXQLL�x 9HULILFDUHD�OXQJLPLL�SDFKHWHORU�SHQWUX�HYLWDUHD�WUDQVPLWHULL�SDFKHWHORU�SUHD�OXQJL�x )LHFDUH� SRUW� SRDWH� IL� L]RODW� FÁQG� DSDUH� XQ� QXPøU� SUHD� PDUH� GH� FROL]LXQL� òLUHFRQHFWDW�XOWHULRU�6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD�������

)LJ�������6FKHPD�EORF�D�FLUFXLWXOXL�UHSHWRU�:��&���
/D� DFHVW� FLUFXLW� VH� SRDWH� FXSOD� R� OLQLH� $8,�� SUHFXP� òL� R� OLQLH� SH� FDEOX� FRD[LDO��%$6(�� VDX� ��%$6(�� SULQWU�XQ� WUDQVFHLYHU� GH� FDEOX� FRD[LDO�� /D� FHOH� �� WUDQVFHLYHUH��%$6(�7� VH� SRW� FXSOD� �� OLQLL� 873�� 6HPQDOHOH� GH� LQWUDUH� ÍQ� WUDQVFHLYHU� VXQW� FHOH� GH� GDWH

7UDQVFHLYHU�873��''2�''2�5'�5'�'2�'2�

,QWHUID�D�$8,
,QWHUID�D�VHULDOø�GHJHVWLRQDUH
3RUW�GH�VWDUH�DWUDQVFHLYHUHORU

7UDQVFHLYHU�873��''2�''2�5'�5'�'2�'2�

'HWHFWDUHDFROL]LXQLORU�òLL]RODUHD�FDQDOXOXL 3// 'HFRGDUH0DQFKHVWHU

),)2
9HULILFDUHD�OXQJLPLLSDFKHWHORU

&RQWUROOHU

&RGDUH0DQFKHVWHU
,QWHUID�D�LQWHU,035�,, 6SUH�DOW�KXE
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UHFHS�LRQDWH�� GLIHUHQ�LDOH� �5'�� òL� 5'���� LDU� FHOH� GH� LHòLUH� VXQW� GDWHOH� HPLVH� �'2�� òL�'2��SUHFXP�òL�GDWH�HPLVH�ÍQWÁU]LDWH��''2��òL�''2���7UDQVFHLYHUHOH� 873� DX� RS�LXQHD� GH� VFKLPEDUH� DXWRPDWø� D� SRODULWø�LL� ÍQ� IXQF�LH� GHSRODULWDWHD�SDFKHWHORU�GH� LQWUDUH��%ORFXO�GH�YHULILFDUH�D�SRODULWø�LL�YHULILFø�SRODULWDWHD�SULPXOSDFKHW�GH�LQWUDUH�GXSø�5(6(7�VDX�SRODULWDWHD�SULPHOH���LPSXOVXUL�GH�FRQHFWDUH��OLQN�SXOVH��òLGDFø� DFHVWHD� VXQW� SR]LWLYH� VWDELOHòWH� SRODULWDWHD� SRUWXOXL� FD� SR]LWLYø�� 'DFø� SRODULWDWHD� HVWHQHJDWLYø��GDWHOH�YRU�IL�UHWUDQVPLVH�GXSø�R�LQYHUVDUH��7RDWH�SDFKHWHOH�GH�GDWH�YRU�IL�UHWUDQVPLVHFX� SRODULWDWHD� VWDELOLWø� IXQF�LH� GH� SRODULWDWHD� SDFKHWXOXL� GH� LQWUDUH�� 7UDQVPLVLD� ILLQGGLIHUHQ�LDOø��GDWHOH�DUDWø�FD�ÍQ�ILJXUD������

)LJ�������'LDJUDPD�GH�WLPS�SHQWUX�GDWH�HPLVH�GH�DPEHOH�SRODULWø�L
2�GDWø�SRODULWDWHD�VWDELOLWø��VH�SRDWH�VFKLPED�GRDU�GXSø�XQ�5(6(7�VDX�GXSø�LQWUDUHD�ÍQVWDUHD� GH� DòWHSWDUH� D� FRQHFWøULL�� 9HULILFDUHD� SRODULWø�LL� SRDWH� IL� YDOLGDWø� �� LQYDOLGDWø� SULQLQWHUID�D�GH�JHVWLRQDUH�D�,035�òL�DXWRPDW�HVWH�YDOLGDWø�OD�SRUQLUHD�FLUFXLWXOXL�'DFø�XQ�SRUW�873�QX�SULPHòWH�SDFKHWH�VDX�LPSXOVXUL�GH�FRQHFWDUH�PDL�PXOW�GH���PVLQWUø�ÍQ�VWDUHD�GH�DòWHSWDUH��'LQ�VWDUHD�GH�DòWHSWDUH�SRUWXO�QX�SRDWH�LHòL�SHQWUX�SULPXO�SDFKHW�GHUHWUDQVPLV�� DòD� ÍQFÁW� SDFKHWXO� QX� YD� IL� UHWUDQVPLV�� ,035� WUDQVPLWH� LPSXOVXUL� GH� FRQHFWDUHGXSø����PV�GXSø�WUDQVPLWHUHD�XQXL�SDFKHW���GDFø�QX�VRVHòWH�XQ�DOW�SDFKHW��DòD�ÍQFÁW�VWDUHD�GHDòWHSWDUH�VH�SRDWH�GDWRUD�GRDU�XQHL�GHIHF�LXQL��DFHVWH�IXQF�LL�ILLQG�FRQVLGHUDWH�IXQF�LL�GH�WHVWDUHD�FRQH[LXQLL�2�FROL]LXQH�DSDUH�FÁQG���SRUWXUL�873�ÍQFHDUFø�ÍQ�DFHODòL�WLPS�Vø�WUDQVPLWø�GDWH�VDX�VHUHFHS�LRQHD]ø�XQ�VHPQDO�GH�FROL]LXQH�GH�OD�$8,��8Q�SRUW�873�HVWH�GHFRQHFWDW�GH�,035�GDFø�x ([LVWø�R�FROL]LXQH�FDUH�GXUHD]ø������SHULRDGH�GH�ELW�x $SDU����GH�FROL]LXQL�VXFFHVLYH�3RUWXO�SRDWH�IL�UHFRQHFWDW�GXSø���DOJRULWPL�x $OJRULWP� VWDQGDUG�� GDFø� XQ� SRUW� GHFRQHFWDW� SRDWH� WUDQVPLWH� VDX� UHFHS�LRQD� IøUøFROL]LXQL�XQ�SDFKHW�GH�����SHULRDGH�GH�ELW�x $OJRULWP� DOWHUQDWLY�� GDFø� XQ� SRUW� GHFRQHFWDW� SRDWH� WUDQVPLWH� � IøUø� FROL]LXQL� XQSDFKHW�GH�����SHULRDGH�GH�ELW�$FHVWH� IXQF�LL� VXQW� QHFHVDUH� SHQWUX� D� SURWHMD� UH�HDXD� GH� VHJPHQWH� FDUH� IXQF�LRQHD]øSURVW� 6WDUHD� SRUWXULORU� HVWH� UDSRUWDWø� SULQWU�XQ� ELW� GH� FROL]LXQL� òL� XQ� ELW� GH� VWDUH� SHQWUXILHFDUH�SRUW��&X���EL�L�GH�FRPDQGø�VH�VHOHFWHD]ø�FDUH�DVSHFW�DO�VWøULL�VH�GRUHòWH�D�IL�VHPQDOL]DW�

'DWH�HPLVH
'2�'2�

'DWH�LQYHUVDWH '2�
'2�
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6H�SRW�DVWIHO�VHPQDOL]D��DFWLYLWDWH��VWDUH�GH�OXFUX�VDX�GH�DòWHSWDUH��LDU�LPSXOVXUL�GH���+]�FLWLWHSH�ELWXO�GH�VWDUH�VHPQLILFø�UHFHS�LD�XQXL�SDFKHW���SRODULWDWHD�òL�SURFHQWXO�GH�XWLOL]DUH�DO�ILHFøUXLSRUW� ,QWHUID�D� VHULDOø� GH� JHVWLXQH� FRQVWø� ÍQWU�R� LQWHUID�ø� VHULDOø� VLQFURQø� FDUH� FRQ�LQH� RLQWUDUH�GH�GDWH��R�LHòLUH�GH�GDWH�òL�XQ�WDFW�GH�FRPXQLFD�LH��&RPHQ]LOH�FøWUH�,035�òL�UøVSXQVXO,035�DX�DFHHDòL�VWUXFWXUø�FD�OD�56�����ELW�GH�VWDUW����EL�L�GH�GDWH�,QWHUID�D�LQWHU�,035�SHUPLWH�FXSODUHD�PDL�PXOWRU�FLUFXLWH�,035�SHQWUX�D�DVLJXUD�PDLPXOWH� OLQLL� GH� UH�HD�� �� FLUFXLWH� ,035� DVLJXUø� ��� GH� FDQDOH� GH� UH�HD�� 3HQWUX� D� JHVWLRQDIXQF�LRQDUHD�FLUFXLWHORU�,035�VH�IRORVHòWH�XQ�FLUFXLW�QXPLW�,035�,QWHJUDWRU��7UDQVPLVLD�ÍQWUHFLUFXLWH�VH�IDFH�SULQWU�R�LQWHUID�ø�VHULDOø�
%LEOLRJUDILH

�� 7��2JOHWUHH��5H�HOH�GH�FDOFXODWRDUH��(G��7HRUD�%XFXUHòWL������
/LQN�XUL�XWLOH�

�� ZZZ�FU\VWDO�FRP &6����$��IRL�GH�FDWDORJ��IRUPDW�SGI�� ZZZ�FU\VWDO�FRP $\UHV�� -�� 8VLQJ� WKH� &5<67$/� &6����$� LQ� �� %LW� 0RGH�$1����� ZZZ�ZLQERQG�FRP :��&�����'DWDVKHHW�� FRUQHOLXV#HWKHUQHW�LVGQ�GHYHORSPHQW�GH :HUQHU� &�� ,PSOHPHQWDWLRQ� QRWHV� IRU� DQ(WKHUQHW�VROXWLRQ�XVDEOH�IRU�HPEHGGHG�V\VWHPV�XVLQJ�WKH�57/������������ ZZZ�TXHVWOLQN�FRP 5HDOWHN� 6HPL�&RQGXFWRU�&2��/7'�� 7DLSHL� 7DLZDQ�� 57/�����$GYDQFH�,QIRUPDWLRQ
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