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%XIIHUHOH�),)2�GH� UHFHS�LH� VXQW�(3$��(3%�òL�(3&� LDU� FHOH�GH� WUDQVPLVLH�(3;��(3<� òL(3=��LDU�EXIIHUXO�ELGLUHF�LRQDO�HVWH�(3��86%1�SRDWH�IL�FRQHFWDW�OD�XQ�VLVWHP��PLFURFRQWUROOHU��SULQ�LQWHUID�D�SDUDOHOø�SH���EL�L�VDXSULQ� LQWHUID�D� VHULDOø� 0,&52:,5(�� 7LSXO� LQWHUIH�HL� HVWH� VHOHFWDW� FX� VHPQDOHOH� 02'(� �� òL02'(����3ULQ�LQWHUID�D�SDUDOHOø�FRQH[LXQHD�VH�SRDWH�UDOL]D�ÍQ�PRG�QHPXOWLSOH[DW�VDX�PXOWLSOH[DW�0RGXO�QHPXOWLSOH[DW�IRORVHòWH�OLQLLOH�'��'��SHQWUX�GDWH�òL�DGUHVH�òL�VHPQDOHOH� �&6��$���5'�� �:5��/LQLLOH�'��'�� LQWUø� ÍQ� UHJLVWUXO�GH�DGUHVH�VDX� ÍQ�FHO�GH�GDWH� IXQF�LH�GH� OLQLD�$���/DWUDVQIHUXO�ÍQ�PRG�VDOYø� UHJLVWUXO�GH�DGUHVH�VH� ÍQVFULH�R�GDWø�òL�VH�H[HFXWø�FLWLUL� �VFULHUL� OD�DGUHVHFRQVHFXWLYH��86%1�FRQ�LQH�XQ�UHJLVWUX�GH�GDWH�FLWLWH�òL�XQ�UHJLVWUX�GH�GDWH�VFULVH�0RGXO�PXOWLSOH[DW� IRORVHòWH� OLQLLOH�'��'��SHQWUX� GDWH� òL� DGUHVH� òL� VHPQDOHOH� �&6�� �5'��:5�òL�$/(��$GUHVHOH�VXQW�VHOHFWDWH��PHPRUDWH�ÍQWU�XQ�UHJLVWUX�LQWHUQ��FX�VHPQDOXO�$/(��'DWHOHVXQW�DFWLYH�OD�XUPøWRUXO�LPSXOV��5'��OD�FLWLUH��VDX��:5��OD�VFULHUH��86%1�DGPLWH�PRG�GH�WUDQVIHU�'0$�QXPDL�SULQ�LQWHUID�D�SDUDOHOø��FRQWUROXO�ILLQG�DVLJXUDWGH�XQ�FRQWUROOHU�'0$�H[WHUQ��3HQWUX�GLDORJXO�'0$�VH�IRORVHVF�VHPQDOHOH�'54�òL� �'$&.��LDUDGUHVHOH��GH�SH�OLQLLOH�'��'��YDOLGDWH�FX�$��VDX�$/(��VXQW�LJQRUDWH��6HPQDOXO��&6�WUHEXLH�Vø�ILHLQDFWLY� SH� WLPSXO� FLFOXOXL�'0$�� DOWIHO� VH� H[HFXWø� XQ� FLFOX� GH� FLWLUH� �VFULHUH� QRUPDO��8Q� VLQJXUSXQFW�WHUPLQDO�86%�SRDWH�IL�VHOHFWDW�SHQWUX�XQ�WUDQVIHU�'0$�OD�XQ�PRPHQW�GDW�3ULQ� LQWHUID�D� VHULDOø� 0,&52:,5(� VH� SRW� WUDQVPLWH� GH� DVHPHQHD� FRPHQ]L� òL� GDWH�/HJøWXUD�VH� IDFH�SULQ�VHPQDOHOH� �&6��VHOHF�LH���FHDV�VHULDO�6.��GDWH� VHULDOH�GH� LQWUDUH�6,� òL�GDWHVHULDOH�GH�LHòLUH�62�&LUFXLWXO�DGPLWH�PRG�GH�OXFUX�FX�HFRQRPLH�GH�HQHUJLH��0RGXO�+$/7�HVWH�XQ�PRG�VWDWLFÍQ�FDUH�FLUFXLWXO�GH�WDFW�HVWH�RSULW�� WRDWH�UHJLVWUHOH�ILLQG� �PHPRUDWH��'DFø�HVWH�YDOLGDWø�VWDUHD�GH+$/7�FLUFXLWXO�SRDWH�LQWUD�ÍQ�DFHDVWø�VWDUH�GXSø�R�FRPDQGø�GH�1RGH6XVSHQG�VDX�GDFø�PRGXOXOQX�HVWH�DWDòDW�OD�86%�3URJUDPDUHD� FLUFXLWXOXL� VH� IDFH� SULQ� UHJLVWUH�� $GUHVD� òL� QXPHOH� UHJLVWUHORU� VXQW� GDWH� ÍQFRQWLQXDUH�
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8UPHD]ø� UHJLVWUHOH� SHQWUX� SXQFWHOH� WHUPLQDOH� ���������� òL� �� ��� GH� UHFHS�LH� òL� �� GHWUDQVPLVLH��
3URWRFROXO�86%7RDWH� SDFKHWHOH� 86%� ÍQFHS� FX� R� VHFYHQ�ø� GH� VLQFURQL]DUH� �6<1&�� FDUH� SHUPLWH� UHFHSWRUXOXL� Vø�òLVLQFURQL]H]H�YLWH]D�GH�UHFHS�LH�SHQWUX�òLUXO�GH�GDWH�WUDQVPLV��6HFYHQ�D�6<1&�DUH���EL�L�SHQWUX�YLWH]D�PLFø�GH�WUDQVIHUòL����GH�EL�L�SHQWUX�YLWH]D�PDUH�)LHFDUH�SDFKHW� ÍQFHSH�FX�XQ�GHOLPLWDWRU�QXPLW�623��6WDUW�RI�3DFNHW��òL� VH� WHUPLQø�FX�XQ�GHOLPLWDWRU�(23�(QG�RI�3DFNHW����623�IDFH�SDUWH�GLQ�FÁPSXO�6<1&�'XSø�623�XUPHD]ø�XQ�FÁPS�GH�LGHQWLILFDUH�D�SDFKHWXOXL��3DFNHW�,GHQWLILHU�3,'��FDUH�FRQVWø�ÍQ���EL�L�FDUHLQGLFø� WLSXO�SDFKHWXOXL� �IRUPDWXO�SDFKHWXOXL� òL�PRGXO�GH�FRUHF�LH� DO� HURULORU�� òL� �� EL�L� GH�YHULILFDUH� D� FRUHFWLWXGLQLLUHFHS�LHL�SULPLORU���EL�L��FRPSOHPHQWXO�SULPLORU���EL�L��3DFKHWHOH� SRW� IL�� GH� GDWH� �'DWD��� GH� SURWRFRO� �+DQGVKDNH��� VSHFLDOH� �6SHFLDO�� òL� GH� VHPQDOL]DUH� �7RNHQ��7RDWH� GLVSR]LWLYHOH� GHFRGHD]ø� FÁPSXULOH� 3,'�� YHULILFø� FRUHFWLWXGLQHD� ORU� òL� UøVSXQG� OD� DFHVW� SDFKHW� GDFø� RSHUD�LDVSHFLILFDWø�HVWH�SRVLELOø��'DFø�QX��GH�H[HPSOX�OD�R�FHUHUH�GH�,1�DGUHVDWø�XQXL�SXQFW�WHUPLQDO�GH�LHòLUH��GLVSR]LWLYXO86%�LJQRUø�VROLFLWDUHD�2�FODVLILFDUH�D�SDFKHWHORU�HVWH�GDWø�ÍQ�WDEHOXO�XUPøWRU�

� 2UGLQHD�WUDQVPLWHULL�EL�LORU�ÍQ�FXYÁQW�HVWH�ÍQFHSÁQG�FX�/6%�



���

7LS�3,' 1XPH�3,' 'HVFULHUH287 DGUHVø� �� QXPøU� GH� SXQFW� WHUPLQDO� ÍQWU�R� WUDQ]DF�LH� GH� OD� JD]Gø� OD� SXQFWWHUPLQDO,1 OD�IHO�ÍQWU�R�WUDQ]DF�LH�LQYHUVø62) ÍQFHSXWXO�XQXL�FDGUX��6WDUW�RI�)UDPH�
6HPQDOL]DUH

6(783 DGUHVø� �� QXPøU� GH� SXQFW� WHUPLQDO� ÍQWU�R� WUDQ]DF�LH� GH� SURJUDPDUH� D� XQXLSXQFW�WHUPLQDO'DWH '$7$ SDFKHW�GH�GDWH$&. UHFHSWRUXO�DFFHSWø�SDFKHWXO1$&. UHFHSWRUXO�QX�DFFHSWø�SDFKHWXO�VDX�WUDQVPL�øWRUXO�QX�ÍO�SRDWH�WUDQVPLWH67$// SXQFWXO�WHUPLQDO�HVWH�RSULW
3URWRFRO

1<(7 QX�H[LVWø�ÍQFø�UøVSXQV�GH�OD�UHFHSWRU35( JD]GD�VHPQDOL]HD]ø�Fø�WUDQVPLWH�XQ�SUHDPEXO(55 HURDUH63/,7 ÍQFHSH�XQ�WUDQVIHU�FX�YLWH]ø�PDUH
6SHFLDO

3,1* YHULILFDUH�D�XQXL�SXQFW�WHUPLQDO��OD�YLWH]ø�PDUH�
'XSø� 3,'� VH� WUDQVPLWH� FÁPSXO� GH� DGUHVø� FDUH� FRQ�LQH� �� SøU�L�� DGUHVD� GLVSR]LWLYXOXL� òL� DGUHVD� SXQFWXOXLWHUPLQDO��&ÁPSXO�GH�DGUHVø�DO�GLVSR]LWLYXOXL����EL�L��SRDWH�DGUHVD�����GH�GLVSR]LWLYH��$GUHVD�SXQFWXOXL�WHUPLQDO�HVWHIRUPDWø�GLQ���EL�L��$GUHVD���HVWH�UH]HUYDWø��$GUHVD�VSHFLILFø�VXUVD�VDX�GHVWLQD�LD�GDWHORU�IXQF�LH�GH�FÁPSXO�3,'�GHVHPQDOL]DUH�� $GUHVHOH� VXQW� DORFDWH� GH� FDOFXODWRUXO� JD]Gø� ÍQ� SURFHVXO� GH� HQXPHUDUH�� 6HPQDODUHD� FRQHFWøULL�GHFRQHFWøULL�XQXL�GLVSR]LWLY�86%�VH�IDFH�GH�FøWUH�FDOFXODWRUXO�JD]Gø�SULQ�GHWHFWDUHD�FUHòWHULL��VFøGHULL�WHQVLXQLL�GLQWUH'��òL�'��ÍQWU�XQ�WLPS�GHWHUPLQDW�'XSø� DGUHVø� XUPHD]ø� QXPøUXO� FDGUXOXL�� SH� ��� EL�L�� FDUH� HVWH� WUDQVPLV� ÍQDLQWH� GH� ILHFDUH� FDGUX� ILLQGGHFUHPHQWDW�OD�ILHFDUH�FDGUX�GH�FøWUH�WUDQVPL�øWRU�&ÁPSXO�GH�GDWH�SRDWH�FRQ�LQH�XQ�QXPøU�YDULDELO�GH�RFWH�L��ÍQWUH���òL������GH�RFWH�L�&ÁPSXO� &5&� �&\FOLF� 5HGXQGDQF\� &KHFN�� DVLJXUø� YHULILFDUHD� LQWHJULWø�LL� GDWHORU�� �� EL�L� &5&� DVLJXUøYHULILFDUHD�FÁPSXOXL�GH�DGUHVø�LDU����EL�L�&5&�DVLJXUø�YHULILFDUHD�FÁPSXOXL�GH�GDWH�6WUXFWXUD�XQXL�SDFKHW�GH�VHPQDOL]DUH�HVWH�GDWø� ÍQ�ILJXUD�����D�� D�XQXL�SDFKHW�GH�GDWH� ÍQ� ILJXUD�����E�� LDU� DXQXL�SDFKHW�GH�SURWRFRO�FDUH�FRQVWø�GRDU�GLQ�FÁPSXO�3,'�ÍQ�ILJXUD�����F��
D���/6%����������� 06%3,'����EL�L� $''5����EL�L� (1'3����EL�L� &5&����EL�L�,GHQWLILFDWRU�GH�SDFKHW� $GUHVD�GLVSR]LWLY����� $GUHVD�SXQFW�WHUPLQDO������ 9HULILFDUHE�3,'����EL�L� '$7$���������RFWH�L�VDX������EL�L� &5&����EL�L�F3,'����EL�L�

)LJ�������6WUXFWXUL�GH�SDFKHWH
3ULQ�SDFKHWXO�GH�SURWRFRO�VH�FRPXQLFø�XQD�GLQWUH�VWøULOH�$&.��1$&.��67$//��1<(7�7UDQ]DF�LLOH�86%��òL�SXQFWHOH�WHUPLQDOH�DIHUHQWH��VXQW�GH�PDL�PXOWH�IHOXUL�x rEXONs�� ÍQVHDPQø� WUDQVIHUXUL� ÍQ� FDUH� VH� YHULILFø� FRUHFWLWXGLQHD� GDWHORU� UHFHS�LRQDWH� òL� VH� H[HFXWøUHÍQFHUFøUL�GDFø�DX�DSøUXW�HURUL��$FHVW�WLS�GH�WUDQVIHU�VH�HIHFWXHD]ø�ÍQ���ID]H��SDFKHW�GH�VHPQDOL]DUH��GHGDWH�òL�GH�SURWRFRO�



���

x L]RFURQH�� WUDQVIHUXULOH�VH�HIHFWXHD]ø� ÍQ��� ID]H��SDFKHW�GH�VHPQDOL]DUH�XUPDW�GH�SDFKHW�GH�GDWH��1X�VHH[HFXWø�UHÍQFHUFøUL��GH�H[HPSOX�OD�WUDQVPLVLL�GH�YRFH��XQGH�R�HURDUH�QX�HVWH�JUDYø��x FX� ÍQWUHUXSHUH�� GDWHOH� VXQW� SUH]HQWDWH� SHQWUX� WUDQVIHU� ÍQ� RULFH�PRPHQW� GDU� VXQW� WUDQVIHUDWH� FX� R UDWøVSHFLILFDWø�GH�GLVSR]LWLY��GH�H[HPSOX�IRORVLW�SHQWUX�WUDQVPLVLL�GH�FRRUGRQDWH�GH�FøWUH�XQ�PRXVH��x GH�FRQWURO��WUDQVIHUXUL�GH�FRQILJXUDUH�SHQWUX�GLVSR]LWLYHOH�QRX�FRQHFWDWH�'DWHOH� VXQW� FRGDWH�15=,�� DGLFø� XQ� ELW� �� HVWH� UHSUH]HQWDW� GH� R� VFKLPEDUH� GH� QLYHO� LDU� XQ� �� GH� SøVWUDUHDQLYHOXOXL��ILJXUD������

)LJ������&RGDUHD�15=,
8Q� òLU� GH� �� ÍQVHDPQø� Fø� VHPQDOXO� GH� GDWH� QX� DUH� WUDQ]L�LL� òL� GHYLQH� QHDXWRVLQFURQL]DELO� LDU� XQ� òLU� GH� �ÍQVHDPQø�WUDQ]L�LL�GHVH��3HQWUX�FD�VHPQDOXO�Vø�ILH�DXWRVLQFURQL]DELO�VH�LQVHUHD]ø�DXWRPDW�XQ���OD���GH���FRQVHFXWLYL�ELW� VWXIILQJ��� (VWH� VDUFLQD� UHFHSWRUXOXL� GH� D� UHFXQRDòWH� EL�LL� GH� VLQFURQL]DUH� �GH� XPSOXWXUø�� òL� GH� D�L� HOLPLQD�5HFHS�LRQDUHD�D���GH���FRQVHFXWLYL�ÍQVHDPQø�R�HURDUH�òL�FDGUXO�HVWH�LJQRUDW�
����0LFURFRQWUROOHUH�86%
0LFURFRQWUROOHU�86%�,17(/��[���$;�[���$;�HVWH�XQ�PLFURFRQWUROOHU�FRPSDWLELO�0&6�����òL�0&6������FDUH�FRQ�LQH�x XQ�PRWRU�VHULDO�SHQWUX�86%�FDUH�IRUPHD]ø��H[WUDJH�FDGUXO�86%��JHQHUHD]ø�òL�YHULILFø&5&��FRGHD]ø���GHFRGHD]ø�15=,�òLUXO�GH�EL�L�DGøXJÁQG�EL�L�GH�VLQFURQL]DUH�FRQIRUPVWDQGDUGXOXL� 86%� ���� SHQWUX� OHJøWXUL� ELGLUHF�LRQDOH� KDOI� GXSOH[�� �[���� FRQ�LQH� òLWUDQVFHLYHUXO�86%��'DWHOH�GH�WUDQVPLV���UHFHS�LRQDW�VXQW�PHPRUDWH�ÍQ���EXIIHUH�),)2GH� WUDQVPLVLH� òL� �� GH� UHFHS�LH�� &ÁWH� �� EXIIHUH� VXQW� GH� ��� RFWH�L� LDU� FÁWH� XQXO� �ODWUDQVPLVLH�òL�UHFHS�LH��VXQW�FRQILJXUDELOH�SÁQø�OD��.RFWHW�x ��.RFWHW�PHPRULH�5$0�SHQWUX�GDWH��Q�H[WHULRU�VH�SRW�FRQHFWD�PD[LPXP����.RFWH�LPHPRULH��Q�FLUFXLW�SRDWH�IL�LQWHJUDWø�òL�PHPRULH�520��H[LVWø�YDULDQWH�FX������VDX���.RFWH�L�520�x �� FLUFXLWH� WLPHU� GH� ��� EL�L� òL� XQ� PRGXO� 3&$� �3URJUDPPDEOH� &RXQWHU� $UUD\�� FDUHFRQ�LQH���EORFXUL�GH�FDSWXUø�òL�FRPSDUDUH�x 3RUW�VHULDO�DVLQFURQ��8$57��x &HDV�GH�JDUGø��:DWFKGRJ��x 2SHUDUH�OD�IUHFYHQ�D�GH���VDX����0K]�x &DSVXOø�3/&&�FX����GH�SLQL�

������ ����� ���� �� ������ ���� ��� �� �'DWH�GHFRGDW
&RG�15=,



���

0LFURFRQWUROOHU�86%�,QILQHRQ�&���8,QILQHRQ� D� DQXQ�DW� ODQVDUHD� SH� SLD�ø� D�PLFURFRQWUROOHUXOXL� 86%� SH� ��� EL�L� &���8� FDUHUHDOL]HD]ø�R�UDWø�GH�WUDQVIHU�PDL�PDUH�GH����RUL�GHFÁW�FHOHODOWHFLUFXLWH�GH�SH�SLD�ø��DVWIHO�ÍQFÁW�VHHYLWø� VLWXD�LD� FD� GDWHOH�86%� Vø� QX� SRDWø� IL� SUHOXDWH�� &LUFXLWXO� UHVSHFWø� VWDQGDUGXO�86%� ����� òLUHDOL]HD]ø�R�SHUIRUPDQ�ø�GH���0,36� ���SÁQø� OD���RUL�PDL�PXOW�GHFÁW�FHOHODWH�FLUFXLWH��� FHHD�FHÍQVHDPQø� R� UDWø� GH� WUDQVIHU� UHDOø� GH� ��� 0ESV� SH� OLQLD� 86%�� &D� òL� DSOLFD�LL� SRVLELOH� VXQWPHQ�LRQDWH� PRGHPXULOH� ['6/�� DFKL]L�LL� GH� GDWH�� GLVSR]LWLYH� GH� VHFXULWDWH�� FDPHUH� GLJLWDOH�VFDQQHUH��HFKLSDPHQWH�GH�VWRFDUH��LPSULPDQWH�HWF��/D�XQ�SUH� GH�QXPDL��86'��DSURSLDW�GH�FHO�DOPLFURFRQWUROOHUHORU�SH���EL�L��FLUFXLWXO�HVWH�PXOW�PDL�IOH[LELO�òL�DFRSHUø�R�JDPø�GH�DSOLFD�LL�FDUH�QXSXWHDX� IL� DFRSHULWH� GH� FRQWUROOHUHOH� SH� �� EL�L�� &LUFXLWXO� HVWH� FRQVWUXLW� ÍQ� MXUXO� QXFOHXOXL� &����RIHULQG�OD�SDUWHD�GH�86%���SXQFWH�WHUPLQDOH�FRQILJXUDELOH�VRIWZDUH�FDUH�VXSRUWø�SDFKHWH�86%�GHPD[LPXP������GH�RFWH�L��Q�SOXV��FLUFXLWXO�GLVSXQH�GH�x ��FDQDOH�'0$�x PDJLVWUDOø�LQWHUQø�GH�GDWH�GH����EL�L�FDUH�OXFUHD]ø�OD���0+]�x ��.RFWH�L�PHPRULH�5$0�SH�FKLS�x ���OLQLL�GH�,�2�GH�X]�JHQHUDO�x FDQDO�VHULDO�VLQFURQ�GH���0EG�x FDQDO� VHULDO� VLQFURQ� �� DVLQFURQ�86$57�GH����0EG�FX�GHWHF�LD�DXWRPDWø�D�YLWH]HL�GHWUDQVPLVLH�x FDQDO�,U'$�SHQWUX�WUDQVPLVLD�ÍQ�LQIUDURòX�OD��0ESV�x ��WLPHUH�GH����EL�L�x FHDV�GH�JDUGø�x ���QXYHOH�GH�ÍQWUHUXSHUH�SURJUDPDELOH�x FDSVXOD�HVWH�74)3�VDX�04)3�GH�����GH�SLQL�
0LFURFRQWUROOHU�86%�$0'�$P����&&0LFURFRQWUROOHUHOH�$0'�$P�����VH�DGUHVHD]ø�SLH�HL�GH�HOHFWURQLFø�SHQWUX�FRPXQLFD�LL�òLIDF�SDUWH�GLQ�IDPLOLD�&RPP����$SOLFD�LLOH�WLSLFH�VXQW�WHUPLQDOH�,6'1��DSOLFD�LL�['6/��WHOHIRDQHGLJLWDOH��FRQWURO�LQGXVWULDO�IRORVLQG�+'/&��SHULIHULFH�86%�HWF�$P����&&�FRQ�LQH���LQWHUIH�H�VHULDOH�x ��FDQDOH�+'/&��ILHFDUH�FDQDO�SRDWH�OXFUD�SULQ�'0$��YLWH]D�ILLQG�GH���0ESV�x LQWHUID�D�86%����������òL��������0ESV���FX���SXQFWH�WHUPLQDOH�òL�VXSRUW�'0$�x ��FDQDOH�8$57�FX�VWDELOLUHD�DXWRPDWø�D�YLWH]HL�x LQWHUID�ø�VHULDOø�VLQFURQø��66,��6\QFKURQRXV�6HULDO�,QWHUIDFH��&X� FDQDOHOH� VHULDOH� SRW� IL� LPSOHPHQWDWH� R� VHULH� ÍQWUHDJø� GH� SURWRFRDOH� GH� FRPXQLFD�LH�+'/&��6'/&��333��9������9�����HWF���FX�DSOLFDELOLWDWH�ÍQ�PRGXOHOH�,6'1�òL�PRGHPXULOH�'6/�Q�SOXV�FLUFXLWXO�GLVSXQH�GH�x ��WLPHUH�GH����EL�L�x FRQWUROOHU�'0$�FX���FDQDOH�



���

x ���VHPQDOH�GH�VHOHF�LH�ÍQ�]RQD�GH�DGUHVH�òL�,�2�SHQWUX�FRQHFWDUHD�GH�PHPRULL�H[WHUQHVDX�GLVSR]LWLYH�GH�,�2�x FRQWUROOHU� GH�PHPRULH� 5$0� GLQDPLFø�� DGPLWH�PHPRULL� ('2� òL� )30��PD[LPXP� �EDQN�XUL�GH����.[����EL�L�x ���GH�OLQLL�GH�,�2�GH�X]�JHQHUDO�x ���OLQLL�GH�ÍQWUHUXSHUH�JHVWLRQDWH�GH�XQ�FRQWUROOHU�GH�ÍQWUHUXSHUL�x FHDV�GH�JDUGø��:DWFKGRJ��&RPSDWLELOLWDWHD�VRIW�D�DFHVWRU�PLFURFRQWUROOHUH�FX�IDPLOLD�[����������������e��DUH�FD�òLFRQVHFLQ�ø�XòXUDUHD�SURJUDPøULL�òL�PLFòRUDUHD�WLPSXOXL�GH�SXQHUH�OD�SXQFW�D�XQHL�DSOLFD�LL�1XFOHXO� DFHVWXL� PLFURFRQWUROOHU� HVWH� XQLWDWHD� FHQWUDOø� ��&���� OD� ��0+]�� UHDOL]ÁQG���0,36�� &LUFXLWXO� SRDWH� IL� DOLPHQWDW� FX� ���9� GDU� SRUWXULOH� GH� ,�2� SRW� OXFUD� OD� QLYHOH� GH� �9�&DSVXOD�HVWH�34)3�GH�����GH�SLQL�
0LFURFRQWUROOHUXO�86%�0RWRUROD���+&���-%�$FHVW�PLFURFRQWUROOHU�VH�ED]HD]ø�SH�QXFOHXO�IDPLOLHL���+&����PLFURFRQWUROOHU�SH���EL�L��6RIWXO�HVWH�FRPSDWLELO�FX�FHO�DO�IDPLOLHL���+&���0LFURFRQWUROOHUXO�FRQ�LQH�x �.RFWH�L�PHPRULH�)/$6+�FDUH�SHUPLWH�������FLFOXUL�GH�UHSURJUDPDUH�òL���PV�WLPS�GHSURJUDPDUH�D�XQXL�EORF�GH����RFWH�L�x ����RFWH�L�5$0�x ��WLPHUH�GH����EL�L�x LQWHUID�D�86%�����FX���SXQFWH�WHUPLQDOH�OD�YLWH]D�GH����0%36�x PD[LPXP����GH�OLQLL�GH�,�2��GHSLQGH�GH�FDSVXOø��x DOLPHQWDUH�OD����9�x VLVWHP�GH�SURWHF�LH�OD�VFøGHUHD�WHQVLXQLL�GH�DOLPHQWDUH��SULQ�5(6(7��x FDSVXOD�SRDWH�IL�GH����GH�SLQL�3',3�����SLQL�62,&�VDX����GH�SLQL�4)3�&D� DSOLFD�LL� 0RWRUROD� VXJHUHD]ø� WDVWDWXUL�� PRXVH� 86%�� FRPXQLFD�LL� UDGLR� GH� GDWH�ZLUHOHVV��� FRQYHUWRDUH� 86%�SDUDOHO�� GLVSR]LWLYH� GH� VHFXULWDWH� SULQ� 86%� �LQFOXVLY� FKHL� GHVLJXUDQ�ø���MR\VWLFN�XUL�VDX�JDPH�SDG�XUL�
0LFURFRQWUROOHU�86%�$70(/�$7���6&����&$7���6&����&�HVWH�XQ�PLFURFRQWUROOHU�5,6&�ED]DW�SH�DUKLWHFWXUD�5,6&�$95���1XFOHXO$95�� SRDWH� DGUHVD� �0RFWH�L� PHPRULH� SURJUDP� òL� ��0RFWH�L� PHPRULH� GH� GDWH�� DUH� ���� GHLQVWUXF�LXQL�GLQWUH�FDUH�PDMRULWDWHD�VH�H[HFXWø�ÍQWU�XQ�VLQJXU�WDFW��$FHDVWD�ÍQVHDPQø�Fø�VH�DWLQJH�RYLWH]ø�GH�SURFHVDUH�GH� �0,36�0+]��$UKLWHFWXUD� QXFOHXOXL� HVWH� R� DUKLWHFWXUø�+DUYDUG� FX� ��� GHUHJLVWUH�GH�X]�JHQHUDO� FRQHFWDWH�GLUHFW� OD�$/8�� DVLJXUÁQG� FD�R� LQVWUXF�LXQH�GH�XQ� FLFOX� Vø� DLEøDFFHV�OD���UHJLVWUH�GLIHULWH�&LUFXLWXO�LQFOXGH����.RFWH�L�GH�PHPRULH�)/$6+�FDUH�SRDWH�IL�SURJUDPDWø�ÍQ�VLVWHP�,QWHUID�D� 86%� �VSHFLILFD�LLOH� 86%� YHUVLXQHD� ������ FRQ�LQH� XQ� PRWRU� VHULDO� �6,(�� òL� RLQWHUID�ø� FX�PHGLXO� GH� WUDQVPLVLH�� ,QWHUID�D�86%� FRQ�LQH� �� SXQFWH� WHUPLQDOH� (3��� (3��� (3�� òL



���

(3���'DWHOH� VXQW� GXEOX� EXIIHUDWH� SHQWUX� D� SHUPLWH� VRIWXOXL� Vø� FLWHDVFø� XQ� EXIIHU� GH� ÍQ� WLPS� FHSDUWHD�KDUG�XPSOH�XQ�DOW�EXIIHU��PRG�GH�OXFUX�rSLQJ�SRQJs��&LUFXLWXO�PDL�FRQ�LQH�x ��.RFWH�L�((3520�FX�R�DULH�GH����GH�RFWH�L�273�x ��.RFWH�L�)/$6+�x �.RFWH�L�5$0�x ��WLPHUH�GH����EL�L�x JHQHUDWRU�GH�QXPHUH�DOHDWRDUH�x SURFHVRU�FULSWR�SHQWUX�SURWHF�LD�OD�DWDFXUL�VRIWZDUH�x PRQLWRU�GH�WHQVLXQH�òL�IUHFYHQ�ø�x LQWHUID�ø�VHULDOø�FX�XQ FDOFXODWRU�JD]Gø�FRQIRUP�,62��������x QXPøU�UHGXV�GH�SLQL�DL�FDSVXOHL������GDWRULWø�LQWHUIH�HORU�VHULDOH�GH�WUDQVIHU�
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