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&LUFXLWHOH�GH� VXQHW� DX� DYXW�R� HYROX�LH� GLQDPLFø��3ULPHOH� DX� DSøUXW� FLUFXLWHOH� FXSODWH�SH,6$��DSRL�FHOH�SH�3&,�LDU�DFXP�FKLSVHWXO�SOøFLL�GH�ED]ø�SHUPLWH�FXSODUHD�XQXL�FRGHF�DXGLR��0XO�LSURGXFøWRUL� GH� FLUFXLWH� IDEULFø� FKLSXUL� DXGLR�� 6SUH� GHRVHELUH� GH� DFHVWH� FLUFXLWH�� FLUFXLWHOH� GHFDSWXUø� YLGHR� DX� DYXW� R� HYROX�LH� PDL� OHQWø�� DVWIHO� FLUFXLWHOH� %W�������� �%URRN� 7UHH�� GH� OD5RFNZHOO�DX�GRPLQDW�SLD�D�GH�FÁ�LYD�DQL�ÍQFRDFH��&ROHFWLYXO�%URRN�7UHH�òL�SURGXVHOH�%W�DX�IRVWSUHOXDWH�GH�&RQH[DQW�
����&LUFXLW�GH�FDSWXUø�YLGHR�%W����������SURGXFøWRU�%URRN�7UHH�
%W� ���� HVWH� R� VROX�LH� FRPSOHWø� ORZ� FRVW� SHQWUX� DFKL]L�LD� VHPQDOHORU� YLGHR� DQDORJLFH� òLWUDQVIHUXO� ORU� VSUH� FDOFXODWRUXO� JD]Gø� SULQ� LQWHUID�D� 3&,�� &LUFXLWXO� SURILWø� GH� FDSDFLWø�LOHPXOWLPHGLD�DOH�FDOFXODWRUXOXL�JD]Gø�òL�GH�YLWH]D�PDUH�GH�WUDQVIHU�òL�RSHUDUH�%W�����FRQ�LQH�R�LQWHUID�ø�3&,�GH�OHJøWXUø�FX�FDOFXODWRUXO�JD]Gø�FDUH�SHUPLWH�DFFHV�'0$�,QWUDUHD� YLGHR� SHUPLWH� FXSODUHD� XQXL� VHPQDO� YLGHR� DQDORJLF� FRPSOH[� 176&�3$/�6(&$0�� 6�9LGHR� ��� OLQLL� GLIHULWH� SHQWUX� OXPLQDQ�ø� òL� FURPLQDQ�ø�� VDX� YLGHR� GLJLWDO� &&,5� ����� 8Q� FDQDODXGLR� SHUPLWH� DFKL]L�LRQDUHD� VHPQDOXOXL� DXGLR� UDGLR� )0� VDX� DXGLR� 79� òL� WUDQVIHUXO� GDWHORUGLJLWDOH�DXGLR�VSUH�FDOFXODWRUXO�JD]Gø�SULQWU�XQ�EORF�3&,�LQGHSHQGHQW�GH�WUDQVIHUXO�GDWHORU�YLGHR�%W�����SHUPLWH�SUHOXFUDUHD�GDWHORU�SHQWUX�WHOHWH[W��&LUFXLWXO�HVWH�PRQWDW�ÍQWU�R�FDSVXOø�GH�����GHSLQL�34)3�6FKHPD�EORF�D�FLUFXLWXOXL�HVWH�GDWø�ÍQ�ILJXUD�����%W�����SRDWH�SODVD�GDWHOH�DFKL]L�LRQDWH�GLUHFW�ÍQ�PHPRULD�VLVWHPXOXL�JD]Gø�SULQ�'0$�VDXÍQWU�R�PHPRULH�GH�SH�XQ�FRQWUROOHU�YLGHR�SHQWUX�DSOLFD�LL�GH�VXSUDSXQHUL�GH� LPDJLQL��7UDQVIHUXOGDWHORU�ÍQWU�R�PHPRULH�YLGHR�IDFH�FD�LPDJLQHD�DFKL]L�LRQDWø�Vø�ILH�DILòDWø��&D�òL�LQL�LDWRU�GH�FLFOXULGH�PDJLVWUDOø�3&,��%W�����SRDWH�SUHOXD�FRQWUROXO�PDJLVWUDOHL�FÁQG�DFHVWD�HVWH�OLEHUø��GH�DFHHD�VHLPSXQH� LQWHUFDODUHD�EXIIHUHORU�),)2� ÍQ�FDUH� VH� VWRFKHD]ø� òLUXO�GH�GDWH�YLGHR�SÁQø� OD� HOLEHUDUHDPDJLVWUDOHL��'DWHOH� YLGHR� GH� LQWUDUH� SRW� IL� VFDODWH� òL�PRGLILFDWH� FXORULOH��$FKL]L�LD� VH� IDFH� ÍQ� �JUXSXUL�GH�FÁPSXUL��FHOH�SDUH�òL�FHOH� LPSDUH��DVWIHO� ÍQFÁW�VH�SRW�DFKL]L�LRQD�GDWH� ÍQWU�XQ�JUXS�GHFÁPSXUL� òL� GDWHOH� GLQ� FHOøODOW� JUXS� SRW� IL� YL]XDOL]DWH�� &ÁPSXULOH� SRW� IL� VWRFDWH� ÍQ� PHPRULHFRPELQDW�VDX�ÍQ�]RQH�GLIHULWH�
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­Q�VFKHPD�EORF�D�FLUFXLWXOXL�%W�����ÍQ�SDUWHD�GH�VXV�VXQW�UHSUH]HQWDWH�LQWUøULOH�DQDORJLFH�ÍQ� VWÁQJD� LQWUøULOH� GLJLWDOH� LDU� ÍQ� SDUWHD� GH� MRV� HVWH� UHSUH]HQWDWø� LQWHUID�D� 3&,� FX� FDOFXODWRUXOJD]Gø� 3HQWUX�D�SXWHD�DFKL]L�LRQD�GDWH�GH�OD�XQ�DSDUDW�IRWR�GLJLWDO�VDX�GH�OD�R�DOWø�VXUVø�GH�VHPQDOYLGHR�GLJLWDO��%W�����DUH�XQ�SRUW�YLGHR�GLJLWDO�GH�DFKL]L�LH��'DWHOH�YLGHR�GLJLWDOH�XUPHD]ø�DFHODòLFXUV� FD� òL� FHOH� DQDORJLFH�� DGLFø� VFDODUH� òL� DMXVWDUHD� FXORULL�� DSRL� VXQW� WUDQVIHUDWH� VSUH�PHPRULDVLVWHPXOXL�VDX�VXQW�DILòDWH�SULQ�WUDQVIHUXO�VSUH�FRQWUROOHUXO�YLGHR�%W� ���� VXSRUWø� WHKQRORJLD� ,QWHO� ,QWHUFDVW�� FHHD� FH� HVWH� R� FRPELQD�LH� ÍQWUH� WHOHYL]LXQH� òL,QWHUQHW� FDUH� SHUPLWH� YL]XDOL]DUHD� XQXL� SURJUDP� 79� DYÁQG� DFFHV� òL� OD� R� SDJLQø� :(%� DSURJUDPXOXL�VDX�WHOHYL]LXQH�LQWHUDFWLYø�FX�SURJUDPH�OD�FHUHUH�òL�SODWø�SULQ�,QWHUQHW�&LUFXLWXO� %W� ���� �YHUVLXQH� PDL� QRXø� D� OXL� %W� ����� SHUPLWH� UHFHS�LD� DXGLR� VWHUHR�� 3ULQ%76&�076� �%URDGFDVW� 7HOHYLVLRQ� 6\VWHPV� &RPPLWWHH�� 0XOWLFKDQQHO� 6RXQG�� VXQHWXO� HVWHWUDQVPLV�VWHUHR��LDU�OD�UHFHS�LH�VH�IDFH�SURFHVDUHD�GLJLWDOø�D�òLUXOXL�GH�GDWH��%W�����H[WUDJH�VSHFWUXOFDQDOHORU�/�5�òL�/�5��GHWHFWHD]ø�WRQXO�SLORW�GH�WUDQVPLVLH��UHVWDXUHD]ø�PDWULFLOH�GH�HòDQWLRDQH�/òL�5�òL�UHDOL]HD]ø�GHFRPSUHVLD�'%;�6XSRUWXO� SHQWUX�SUHOXFUDUHD� VWHUHR� D� VHPQDOHORU� DXGLR�)0�HVWH� LPSOHPHQWDW� GRDU� ÍQ�%W����� /D� LQWUDUH� DGPLWH� VHPQDO� VWHUHR� FRPSR]LW�� OLYUDW� GH� PDMRULWDWHD� WXQHUHORU� )0� DFWXDOH�&LUFXLWXO�UHDOL]HD]ø�GHPRGXODUHD��GHFRGDUHD�òL�UHIDFHUHD�PDWULFLORU�GH�HòDQWLRDQH��8QHOH�FLUFXLWHGH�SUHOXFUDUH��DOWHOH�GHFÁW�%W������QX�SRW�Vø�SUHOXFUH]H�DWÁW�VHPQDOXO�DXGLR�79�FÁW�òL� VHPQDOXODXGLR�)0�GLQ�FDX]ø�Fø�VHPQDOXO�DXGLR�79��ÍQ�DIDUø�GH�%76&�076��QX�HVWH�FRGDW�'%;�%W� ���� SRDWH� RSHUD� FX� GHVWLQD�LL� GLIHULWH� SHQWUX� FÁPSXULOH� SDUH� òL� LPSDUH� FRQIRUP� XQXLSURJUDP�5,6&��FX�VHW�UHGXV�GH�LQVWUXF�LXQL��ÍQVFULV�ÍQ�PHPRULD�FDOFXODWRUXOXL�JD]Gø�òL�JHQHUDW�GHGULYHUXO� VRIW� DO� FLUFXLWXOXL� %W� ����� 3URJUDPXO� FRQWUROHD]ø� WUDQVIHUXO� LPDJLQLL� RFWHW� FX� RFWHW� ÍQPHPRULD�GHVWLQD�LH��D�FDOFXODWRUXOXL�JD]Gø�VDX�PHPRULD�YLGHR���SULQ�WUDQVIHU�'0$��&LFOXULOH�3&,ÍQ�FDUH�VH�DILòHD]ø�LQIRUPD�LH�YLGHR�FDUH�QX�WUHEXLH�Vø�DSDUø�SH�HFUDQ�VXQW�EORFDWH�,QIRUPD�LD�YLGHR�SRDWH�IL�VWRFDWø�ÍQ�PHPRULH�ÍQ���PRGXUL�x 0RG�SDFKHW��GDWHOH�VXQW�ÍQWU�XQ�EORF�FRQWLQXX�x 0RG� SODQDU�� GDWHOH� VXQW� ÍQ� �� EORFXUL�� WUDQVIHUDWH� VSUH� �� EORFXUL� GHVWLQD�LH� �VHPQDOYLGHR�GHVFRPSXV�ÍQ�FRPSRQHQWH�<&U&E�VDX�5*%��3HQWUX� WUDQVIHUXO�GDWHORU�DXGLR� VH� IRORVHVF� HòDQWLRDQH�GH��� VDX����EL�L��$FHODòL�SURJUDP5,6&� JHVWLRQHD]ø� WUDQVIHUXO� GDWHORU� DXGLR�� )OX[XO� GDWHORU� DXGLR� HVWH� GLIHULW� òL� LQGHSHQGHQW� GHIOX[XO�GDWHORU�YLGHR�7HKQRORJLD� 8OWUD� /RFN� LPSOHPHQWDWø� ÍQ� %W� ���� SHUPLWH� DFKL]L�LD� FRUHFWø� GH� OD� VXUVHQHVLJXUH� �OD� FDUH� YDULD]ø� OXQJLPHD� OLQLHL� YLGHR�� FXP� DU� IL� YLGHRFDVHWRIRDQHOH� 9&5�� XQGHFRPXWDUHD�FDSHWHORU�VFXUWHD]ø�XQHOH� OLQLL��SULQ�FRPSOHWDUHD�FX�SL[HOLL� OLSVø��7HKQLFD�8OWUD�/RFNHVWH�FRPSOHW�GLJLWDOø�òL�DXWRPDWø�6FDODUHD� LPDJLQLL� VH� SRDWH� IDFH� SULQ� UHGXFHUHD� HL� DWÁW� SH� RUL]RQWDOø� FÁW� òL� SH� YHUWLFDOø�LQGHSHQGHQW��XWLOL]ÁQG�IDFWRUL�GH�VFDOø�GLIHUL�L��'LPHQVLXQLOH�SRW�IL�PLFòRUDWH�FX�IDFWRUL�ÍQWUH���òL����&LUFXLWXO�SRDWH�UHDOL]D�GHFLPDUH�WHPSRUDOø�SHQWUX�D�UHGXFH�EDQGD�GH�IUHFYHQ�ø�D VHPQDOXOXL
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YLGHR��­Q�DFHHDòL�LGHH��FÁPSXUL��VDX�FDGUH��SRW�IL�H[FOXVH�GLQ�VHFYHQ�D�YLGHR�OD�LQWHUYDOH�GH�WLPSIL[H� ,QWHUID�D�GH�LQWUDUH�FRQVWø�ÍQWU�XQ�PXOWLSOH[RU�FX���LQWUøUL�SHQWUX�VHPQDOH�YLGHR��6XUVD�GHWLS� 6�9LGHR� FRQVWø� ÍQWU�XQ� VHPQDO� GH� OXPLQDQ�ø� FDUH� LQWUø� ÍQ�PXOWLSOH[RU� �<�� òL� XQ� VHPQDO� GHFURPLQDQ�ø� �&�FDUH� FRQ�LQH���FRPSRQHQWH�&U� òL�&E�� FDUH�DUH�R� LQWUDUH� VSHFLDOø� òL� XQ� FRQYHUWRU$�'�SURSULX��8Q�HWDM�GH�DPSOLILFDUH�FX�UHJODUHD�DXWRPDWø�D�FÁòWLJXOXL�FRPSHQVHD]ø�YDULD�LLOH�GHDPSOLWXGLQH�GLQ�VHPQDOXO�YLGHR�6HPQDOXO� GH� FHDV� FDUH� WUHEXLH� DSOLFDW� FLUFXLWXOXL� %W� ���� HVWH� GH� ��������0+]� ��[IUHFYHQ�D�176&��&LUFXLWXO�%W� ���� GLVSXQH� GH� ��� GH� SLQL� GH� ,�2� FDUH� SRW� IL� IRORVL�L� FD� SLQL� GH� ,�2� GH� X]JHQHUDO� �*3,2��VDX�FD� LQWUøUL�SHQWUX�XQ� VHPQDO�YLGHR�GLJLWDO��'H� OD� LQWUDUHD�GLJLWDOø� LQIRUPD�LDHVWH� SUHOXFUDWø� ÍQ� EORFXO� GH� FRQYHUVLH� GH� IRUPDW� IøUø� D� PDL� WUHFH� SULQ� EORFXULOH� DQDORJLFH� òLFRQYHUVLD�$�'��3RUWXO�*3,2�SRDWH�IL�FRQILJXUDW�SHQWUX�FDSWXUD�GH�GDWH�YLGHR�GLJLWDOH�ÍQ�VWDQGDUG&&,5� ����� %W� ���� FRQ�LQH� XQ� DXWRPDW� GLJLWDO� FDUH� VHSDUø� GDWHOH� GH� LPDJLQH� GH� GDWHOH� GHVLQFURQL]DUH��&&,5� ���� HVWH� R� LQWHUID�ø� FX� YLWH]D� GH� ��0%�V� ÍQ� IRUPDWXO�<&U&E�� ­QFHSXWXO� òLVIÁUòLWXO�FDGUXOXL�VXQW�VHPQDODWH�GH�FRGXUL��6$9�òL�($9��SH���EL�L��VLWXDWH�ÍQ�DIDUD�FDGUXOXL�YLGHRDFWLY��8Q�EORF�GH�GDWH�YLGHR��R�OLQLH�GH�����SL[HOL�òL�FRGXULOH�GH�UHIHULQ�ø�6$9�òL�($9��DUH�����RFWH�L��6FKHPD�EORF�D�WUDQVIHUXOXL�YLGHR�GLJLWDO�HVWH�GDW�ÍQ�ILJXUD������

)LJ�������6FKHPD�EORF�D�WUDQVIHUXOXL�YLGHR�GLJLWDO
%W� ���� GLVSXQH� GH� RS�LXQHD�9%,� GH� DFKL]L�LH� D� VHPQDOXOXL� � �9HUWLFDO�%ODQNLQJ� ,QWHUYDO'DWD�&DSWXUH��XWLOL]DWø�OD�DFKL]L�LD�XQXL�FDGUX�GLQ�LPDJLQH��VWLOO�IUDPH�FDSWXUH��SULQ�FDUH�DFKL]L�LDHVWH�UHDOL]DWø�GRDU�ÍQ�WLPSXO�ÍQ�FDUH�DQXPLWH�OLQLL�GLQ�LPDJLQH�VXQW�VHOHFWDWH�&LUFXLWXO�HVWH�HFKLSDW�FX�R�LQWHUID�ø�,�&�FDUH�IXQF�LRQHD]ø�OD�����.+]�VDX������.+]��&DòL�PDVWHU��%W�����SRDWH�SURJUDPD� WUDQVIHUXUL� GH�GDWH� FX� DOWH�GLVSR]LWLYH�� FXP�DU� IL� GH� H[HPSOXSDUWHD�GH�UHFHSWRU�79�GH�SH�SODFD�WXQHU�
3URJUDPDUHD�FLUFXLWXOXL,QVWUXF�LXQLOH�5,6&�FDUH�JHVWLRQHD]ø�IOX[XO�GH�GDWH�GLQ�),)2�VSUH�PHPRULD�JD]Gø�VDX�FHDYLGHR� VXQW� VWRFDWH� ÍQ�PHPRULD� JD]Gø�� 3URJUDPXO� UHDOL]DW� FX� DFHVWH� LQVWUXF�LXQL� HVWH� JHQHUDW� GHGULYHU�� ([LVWø� �� WLSXUL� GH� LQVWUXF�LXQL� 5,6&� SHQWUX� GDWH� ÍQ� SDFKHW� �:5,7(�� :5,7(&�� 6.,3�
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6<1&��-803��òL� ÍQFø���LQVWUXF�LXQL�5,6&�DGL�LRQDOH�SHQWUX�GDWH� ÍQ�PRG�SODQDU�FDUH� ÍQORFXLHVFLQVWUXF�LXQLOH�:5,7(��6.,3��­Q�PHPRULD�JD]Gø�VXQW����VHWXUL�LQGHSHQGHQWH�GH�LQVWUXF�LXQL�5,6&�XQ� VHW� SHQWUX� FÁPSXULOH� SDUH� òL� XQ� VHW� SHQWUX� FÁPSXULOH� LPSDUH�� 3ULPXO� FÁPS� �SDU� VDX� LPSDU�ÍQFHSH�FX�R�LQVWUXF�LXQH�6<1&��GH�VLQFURQL]DUH��FDUH�LQGLFø�òL�WLSXO�GDWHORU��ÍQ�SDFKHW�VDX�SODQDU�òL� VH� WHUPLQø� FX� R� LQVWUXF�LXQH� 6<1&�� $O� GRLOHD� FÁPS� ÍQFHSH� òL� VH� WHUPLQø� FX� R� LQVWUXF�LXQH6<1&� GXSø� FDUH� XUPHD]ø� XQ� -803� ÍQDSRL� OD� SULPXO� FÁPS�� &RQWUROOHUXO� '0$� UHDOL]HD]øWUDQVIHUXO��ÍQ�EXFOø��GH�OD�),)2�ÍQVSUH�PHPRULD�JD]Gø�XUPÁQG�LQVWUXF�LXQLOH�SURJUDPXOXL�5,6&�7UDQVIHUXO�VH�PRGLILFø�GRDU�FÁQG�SURJUDPXO�5,6&�VH�PRGLILFø��DWXQFL�FÁQG�VH�VFKLPEø�SDUDPHWULLDFKL]L�LHL�3URJUDPXO�5,6&�HVWH�WUDQVIHUDW�GLQ�PHPRULD�JD]Gø�ÍQ�FRQWUROOHUXO�'0$�SULQ�LQWHUPHGLXOLQWHUIH�HL� 3&,�� ­Q� FRQWUROOHUXO�'0$�SURJUDPXO�5,6&� HVWH� VWRFDW� ÍQWU�XQ� EXIIHU��8Q� GHFRGRU� DOLQVWUXF�LXQLORU�5,6&�DVLJXUø� VHPQDOHOH�GH� FRPDQGø� �� VWDUH�SHQWUX� FRQWUROXO� EXIIHUXOXL�),)2�GHGDWH�YLGHR��6FKHPD�EORF�D�WUDQVIHUXOXL�GH�GDWH�SULQ�'0$�HVWH�GDWø�ÍQ�ILJXUD������

)LJ������6FKHPD�EORF�D�IOX[XOXL�GH�GDWH�YLGHR�òL�LQVWUXF�LXQL�5,6&�SULQ�'0$
,QVWUXF�LXQHD�:5,7(�VFULH�ÍQ�PRG�SDFKHW�GDWHOH�GLQ�),)2�VSUH�PHPRULD�JD]Gø�ÍQFHSÁQGFX�R�DGUHVø� VSHFLILFDWø�� ,QVWUXF�LXQHD� HVWH�SH��� FXYLQWH�GH����EL�L�� SULPXO� VSHFLILFø�QXPøUXO� GHRFWH�L�GH�WUDQVIHUDW�òL�FRQ�LQH�EL�L�GH�FRPDQGø�LDU�DO�GRLOHD�FXYÁQW�UHSUH]LQWø�DGUHVD�VSHFLILFDWø�GLQPHPRULD�JD]Gø�
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,QVWUXF�LXQHD� :5,7(���� VFULH� ÍQ� PRG� SODQDU� GDWHOH� GLQ� ),)2� VSUH� PHPRULD� JD]GøÍQFHSÁQG�FX�R�DGUHVø�VSHFLILFDWø��,QVWUXF�LXQHD�HVWH�SH���FXYLQWH�GH����EL�L��&XYLQWHOH�VSHFLILFø��DGUHVH� GLQ� PHPRULD� JD]Gø� XQGH� VH� VWRFKHD]ø� FRPSRQHQWHOH� <�� &U� òL� &E� �OXPLQDQ�ø� òL� �FRPSRQHQWH�GH�FURPLQDQ�ø��GLQ�VHPQDOXO�YLGHR��&LUFXLWXO�SRDWH�OXFUD�FX�DFHVWH���FRPSRQHQWH�VDXFX�FRPSRQHQWHOH�5*%�òL�SRDWH�UHDOL]D�FRQYHUVLD�GH�GDWH�YLGHR�ÍQWUH�DFHVWH�VWDQGDUGH�,QVWUXF�LXQHD� 6.,3� VDUH� SHVWH� WUDQVPLWHUHD� XQXL� QXPøU� GH� SL[HOL� GLQ� ),)2� òL� HVWHUHSUH]HQWDWø�SH�XQ�FXYÁQW��/D�IHO�òL�6.,3����SHQWUX�PRGXO�SODQDU�,QVWUXF�LXQHD�-803�ÍQVFULH�QXPøUøWRUXO�GH�LQVWUXF�LXQL�FX�R�DGUHVø�GH�VDOW��,QVWUXF�LXQHDDUH���FXYLQWH�GLQ�FDUH�DO�GRLOHD�VSHFLILFø�DGUHVD�GH�VDOW�
5HJLVWUHOH�GH�FRQILJXUDUH�3&,$FHVWH� UHJLVWUH�� GH� LQWHUID�ø� ÍQWUH�JD]Gø� òL� EXVXO� 3&,� �SDUWHD� DORFDWø� FLUFXLWXOXL�%W� ����VXQW�DFFHVLELOH�WRW�WLPSXO��GDU�GH�UHJXOø�VXQW�VFULVH��FLWLWH�GRDU�OD�FRQILJXUDUH��3267��3RZHU�2Q6HOI�7HVW���$GUHVHOH�UHJLVWUHORU�òL�FRQ�LQXWXO�ORU�HVWH�SUH]HQWDW�VFKHPDWLF�ÍQ�WDEHOXO�XUPøWRU�
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