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,QWHUID D�$60���OLPEDMH�GH�QLYHO�vQDOW�

2�SDUWH� LPSRUWDQW �D�SURJUDP ULL� vQ� OLPEDM�GH�DVDPEODUH�R�FRQVWLWXLH� OHJDUHD�
PRGXOHORU�GH�SURJUDP�$60�FX�PRGXOH�GH�SURJUDP�GH]YROWDWH� vQ� OLPEDMGH�GH�
QLYHO�vQDOW��ÌQ�DFHVW�PRG��VH�SRDWH�FUHúWH�HILFLHQ D�DSOLFD LLORU��SULQ�GH]YROWDUHD�
PRGXOHORU�FULWLFH��FDUH�VH�XWLOL]HD] �IRDUWH�GHV��vQ�$60��

ÌQ�DFHVW� FDSLWRO�YD� IL�H[HPSOLILFDW �GH]YROWDUHD�GH�DSOLFD LL�PL[WH� vQ� OLPEDM�GH�
DVDPEODUH� úL� vQ� OLPEDMXO� &�� $OHJHUHD� OLPEDMXOXL� &� FD� OLPEDM� UHSUH]HQWDWLY� GH�
QLYHO�vQDOW�HVWH�MXVWLILFDW �GH�XUP WRDUHOH�SURSULHW L��

• U VSkQGLUHD�IRDUWH�PDUH�D�OLPEDMXOXL�&��FD�OLQEDM�GHVWLQDW�DWkW�SURJUDPHORU�GH�VLVWHP�FkW�úL�
FHORU�DSOLFDWLYH��

• H[LVWHQ D�XQRU�PHGLL�GH�GH]YROWDUH�HYROXDWH��WRWDO�FRPSDWLELOH�FX�DVDPEORDUHOH�������XQ�
H[HPSOX�VHPQLILFDWLY�ILLQG�IDPLOLD�GH�SURGXVH�%RUODQG���

• FDUDFWHUXO�PRGXODU�DO� OLPEDMXOXL�&��SULQ�FDUH�VH�SHUPLWH�FRPSLODUHD�VHSDUDW �D�PRGXOHORU�
VXUV ��

• FRPSDWLELOLWDWHD� WRWDO � D� PRGXOHORU� RELHFW� �XQ� PRGXO� RELHFW� UH]XOWDW� vQ� XUPD� FRPSLO ULL�
XQXL�WH[W�VXUV �&�DUH�H[DFW�DFHODúL�IRUPDW�FD�XQ�PRGXO�RELHFW�UH]XOWDW�vQ�XUPD�DVDPEO ULL�
XQXL�WH[W�$60���

6H�YD�XWLOL]D�GHFL�PHGLXO�GH�GH]YROWDUH�%RUODQG��FRPSLODWRUXO�EFF��HGLWRUXO�GH�
OHJ WXUL�WOLQN��DVDPEORUXO�WDVP��UHVSHFWLY�PHGLXO�LQWHJUDW�EF���

����7UDQVIHUXO�SDUDPHWULORU��6LPEROL�H[WHUQL�

ÌQ�PRG�FRQFUHW��LQWHUID D�GLQWUH�PRGXOH�&�úL�PRGXOH�$60�YD�FRQVWD�GLQ�DSHOXUL�
GH� IXQF LL� $60�GLQ�&� úL� LQYHUV�� UHVSHFWLY� GLQ� DFFHVXO� GLQ�&� OD�GDWH�GHILQLWH� vQ�
$60�úL�LQYHUV��

&RPSLODWRUXO�%RUODQG�&�UHDOL]HD] �WUDQVIHUXO�SDUDPHWULORU�SULQ�VWLY ��vQ�RUGLQHD�
GH�OD�GUHDSWD�OD�VWkQJD�D�OLVWHL�GH�SDUDPHWUL��'HVF UFDUHD�VWLYHL�HVWH�I FXW �GH�
F WUH� PRGXOXO� DSHODQW�� ÌQWRDUFHUHD� GH� WLSXUL� VLPSOH� GH� GDWH� GLQ� IXQF LL� VH�
UHDOL]HD] � SULQ� UHJLVWUXO� DFXPXODWRU�� HYHQWXDO� H[WLQV� �GHFL� SULQ� $/�� $;�� VDX�
';�$;�� FRUHVSXQ] WRU� XQXL� WLS� SH� ��� �� VDX� �� RFWH L��� 7LSXULOH� UHDOH� �IORDW��
GRXEOH��ORQJ�GRXEOH��VXQW�vQWRDUVH�SULQWU�R�]RQ �VSHFLDO �D�ELEOLRWHFLL�GH�YLUJXO �
PRELO � VDX� vQ� YkUIXO� VWLYHL� FRSURFHVRUXOXL� PDWHPDWLF�� 3HQWUX� D� QX� FRPSOLFD�
LQWHUID D�� YRP� FRQVLGHUD� F � IXQF LLOH� &� IRORVLWH� vQ� $60� QX� vQWRUF� YDORUL� UHDOH��
'DF � HVWH� DEVROXW� QHFHVDU�� VH� SRDWH� DGRSWD� VROX LD� FD� IXQF LLOH�&� V � vQWRDUF �
SRLQWHUL�OD�YDULDELOH�UHDOH�VWDWLFH��

8Q�DOW�FD]�FRPSOLFDW�HVWH�WUDQVIHUXO�VWUXFWXULORU�úL�XQLXQLORU��FDUH�HVWH�GHILQLW�vQ�
&�SULQ�FRSLHUHD�ELW�FX�ELW�D�WXWXURU�PHPEULORU��DWkW�OD�WUDQVIHU�VSUH�IXQF LH�FkW�
úL�OD�vQWRDUFHUH�GLQ�IXQF LH��(VWH�úL�DLFL�GH�SUHIHUDW�VROX LD�PXOW�PDL�HILFLHQW �GH�
D�WUDQVIHUD�VDX�vQWRDUFH�XQ�SRLQWHU�F WUH�VWUXFWXUD�VDX�XQLXQHD�UHVSHFWLY ��

1XPHOH� VLPEROLORU� H[WHUQL� vQ� &� �IXQF LL� úL� YDULDELOH� H[WHUQH�� VXQW� JHQHUDWH�
LPSOLFLW�FX�FDUDFWHUXO�B��VXEOLQLHUH��FD�SULP�FDUDFWHU��'H�H[HPSOX��VLPEROXO�YDU�
HVWH� JHQHUDW� FD� BYDU� úL� YL]LELO� FD� DWDUH� vQWU�XQ�PRGXO� $60�� 3HQWUX� YDULDELOH��
QXPHOH�HVWH�VLQRQLP�FX�DGUHVD�XQGH�HVWH�PHPRUDW �YDULDELOD���

'HRDUHFH��vQ�&��YL]LELOLWDWHD�H[WHUQ �HVWH�SHUPLV �QXPDL�YDULDELOHORU�GHILQLWH�OD�
QLYHO� H[WHULRU� �vQ� DIDUD� WXWXURU� IXQF LLORU��� DFHVWHD� VXQW� LPSOLFLW� DORFDWH� VWDWLF��
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GHFL�DX�DGUHVH�IL[H�GH�PHPRULH��'DF ��GH�H[HPSOX��YDU�HVWH�XQ�vQWUHJ�GHILQLW�vQ�
&��DWXQFL�HO�SRDWH�IL�FLWLW�vQ�$60�SULQWU�R�LQVWUXF LXQH�GH�WLSXO�PRY�D[��BYDU��

7UHEXLH�FXQRVFXWH�GLPHQVLXQLOH�IL]LFH�DOH�WLSXULORU�GH�ED] �GLQ�&��$FHVWHD�VXQW��
FKDU����RFWHW��� LQW� ���RFWH L���VKRUW����RFWH L��� ORQJ����RFWH L��� IORDW����RFWH L���
GRXEOH� ���RFWH L��� ORQJ�GRXEOH�����RFWH L���SRLQWHUL� ���VDX���RFWH L�� IXQF LH�GH�
PRGHOXO�GH�PHPRULH�IRORVLW����

7UHEXLH� LQXW�VHDPD�úL�GH�IDSWXO�F �RSHUD LLOH�FX�VWLYD�VXQW�RSHUD LL�SH����EL L��
GHFL� vQ� FD]XO� vQ� FDUH� VH� WUDQVPLWH� XQ� FKDU� OD� R� IXQF LH�� VH� SXQH� SH� VWLY � XQ�
FXYkQW� GH� ��� EL L�� FX� SDUWHD� PDL� VHPQLILFDWLY � ��� (VWH� UHFRPDQGDELO� FD��
DVHPHQHD� IXQF LLORU� GLQ� ELEOLRWHFD� &� VWDQGDUG�� YDULDELOHOH� GH� WLS� FKDU� V � ILH�
WUDQVPLVH�úL�vQWRDUVH�OD�úL�GH�OD�IXQF LL�FD�YDULDELOH�GH�WLS�XQVLJQHG�LQW��FHHD�FH�
DVLJXU � SURWHF LH� OD� R� HYHQWXDO � H[WHQVLH� GH� VHPQ� OD� ��� EL L�� 'H� H[HPSOX��
YDULDELOD� FKDU� 
?[��
� GHYLQH�� SULQ� H[WHQVLH� GH� VHPQ�� vQWUHJXO� �[II���� GDU�
YDULDELOD�XQVLJQHG�FKDU�
?[��
�GHYLQH�vQWUHJXO��[������([WHQVLD�GH�VHPQ�SRDWH�
DSDUH�GDF � WLSXO� FKDU�HVWH� LPSOLFLW� VLJQHG� �FHHD�FH�VH� vQWvPSO � OD�%RUODQG�&���
([LVW �RS LXQH�GH�FRPSLODUH�FDUH�IDFH�FD�WLSXO�FKDU�V �ILH�LPSOLFLW�XQVLJQHG��GDU�
HVWH�ELQH�V �VH�VFULH�SURJUDPH�FDUH�V �QX�GHSLQG �GH�DFHDVW �RS LXQH��

8Q�DOW�IDSW�FDUH�WUHEXLH�DYXW�vQ�YHGHUH�HVWH�F �&�XO�HVWH�XQ�OLPEDM�GH�WLS�FDVH�
VHQVLWLYH��GHFL�FRQWHD] �GDF � LGHQWLILFDWRULL� VXQW�VFULúL�FX� OLWHUH�PLFL�VDX�PDUL��
7UHEXLH� IRU DW � OD�7$60�RS LXQHD��PO�VDX��P[�FDUH�JHQHUHD] �VLPEROLL� LQkQG�
FRQW�GH�DFHVW�IDSW��

6 �FRQVLGHU P�XUP WRDUHD�VHFYHQ �&��

� LQFOXGH��VWGLR�K!�
� LQW�Q� ����
� FKDU�VLU>@� ��8Q�VLU���
� YRLG�PDLQ�YRLG��
� ^�
� � SULQWI���V��G?Q���VLU��Q���
� `�

3UHVXSXQkQG� PRGHOXO� GH� PHPRULH� VPDOO� �DGLF � WRDWH� DGUHVHOH� VXQW� SH� ��
RFWH L���LPDJLQHD�VWLYHL�OD�LQWUDUHD�vQ�IXQF LD�SULQWI�HVWH�FHD�GLQ�)LJXUD�������

�

)LJXUD�����,PDJLQHD�VWLYHL�OD�XQ�DSHO�DO�IXQF LHL�SULQWI�

�

$SHOXO�OXL�SULQWI�GLQ�$60�VH�SRDWH�IDFH�FX�VHFYHQ D�$60�GH�PDL�MRV��HFKLYDOHQW �
FX�VHFYHQ D�&���
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� �PRGHO�VPDOO�
� H[WUQ� SULQWI��QHDU��
� �GDWD�
� � Q� � GZ� ��
� � VLU�� � GE�� 
8Q�VLU
�����
�� � IRUPDW�� GE� 
�V��G?Q
����
�� �FRGH�
�� PDLQ�� SURF�QHDU�
�� � SXVK�� Q�
�� � OHD�� D[��VLU�
�� � SXVK�� D[�
�� � OHD�� D[��IRUPDW�
�� � SXVK�� D[�
�� � FDOO�� QHDU�SWU�SULQWI�
�� � DGG�� VS����
�� � UHWQ�
�� PDLQ�� HQGS�

����'H]YROWDUHD�vQ�PHGLX�LQWHJUDW�VDX�SULQ�OLQLL�GH�FRPDQG �

6XQW�SRVLELOH�GRX �PRGXUL�GH�GH]YROWDUH�D�DSOLFD LHL�� vQ�PHGLXO� LQWHJUDW�&�VDX�
SULQ�OLQLH�GH�FRPDQG ��

ÌQ�PHGLXO� LQWHJUDW��ODQVDW�SULQ�FRPDQGD�EF��WUHEXLH�GHILQLW�XQ�SURLHFW�FDUH�V �
VSHFLILFH�H[SOLFLW�PRGXOHOH�vQ�OLPEDM�GH�DVDPEODUH��'HILQLUHD�SURLHFWXOXL�SHUPLWH�
VSHFLILFDUHD�SURJUDPXOXL�WUDQVODWRU��&RPSLOHU�VDX�$VVHPEOHU����

$VWIHO��VH�SRDWH�OXFUD�vQ�UHJLP�GH�HGLWDUH��FRPSLODUH��GHSDQDUH��HWF���FX�DPEHOH�
WLSXUL� GH�PRGXOH� �$60� úL� &���PHGLXO� LQWHJUDW� UHFXQRVFkQG�PRGXOHOH� VFULVH� vQ�
$60��$FHVW�FRQWH[W�HVWH�IRDUWH�XWLO�SHQWUX�GHSDQDUH��GHRDUHFH�WRDWH�IDFLOLW LOH�
VSHFLILFH�PHGLLORU� LQWHJUDWH�GH�GH]YROWDUH�SHQWUX� OLPEDMH�GH�QLYHO� vQDOW��UXODUH�
SDV� FX� SDV�� YL]XDOL]DUHD� SHUPDQHQW � D� XQRU� YDULDELOH� HWF���� VH� DSOLF � úL�
PRGXOHORU�VFULVH�vQ�$60���

2� DOW � YDULDQW � GH� GHSDQDUH� R� FRQVWLWXLH� 7XUER� 'HEXJJHU�XO�� FDUH� SRDWH� IL�
DSHODW�GLUHFW�VDX�GLQ�PHGLXO� LQWHJUDW��DFHVWD�UHFXQRVFkQG��GH�DVHPHQHD��DWkW�
PRGXOH�$60��FkW�úL�PRGXOH�&���

2S LXQLOH� QHFHVDUH� OD� FRPSLODUHD� SURJUDPHORU� &� �FHD� PDL� LPSRUWDQW � ILLQG�
PRGHOXO�GH�PHPRULH���VH�VWDELOHVF�SULQ�FRPDQGD�2SWLRQV�D�PHGLXOXL�LQWHJUDW��

$�GRXD�SRVLELOLWDWH�HVWH�FRPSLODUHD��UHSHFWLY�DVDPEODUHD�VHSDUDW �D�PRGXOHORU�
VXUV ��SULQ�ODQV UL�DOH�FRPSLODWRUXOXL�EFF�úL�DOH�DVDPEORUXOXL�WDVP�GH�OD�FRQVRO �
úL�DSRL�OHJDUHD�H[SOLFLW �D�PRGXOHORU�RELHFW��SULQ�ODQVDUHD�HGLWRUXOXL�GH�OHJ WXUL�
WOLQN�� ÌQ� DFHVW� FD]�� RS LXQHD� GH� PRGHO� GH� PHPRULH� SHQWUXL� PRGXOHOH� &� VH�
VWDELOHúWH� vQ� OLQLD� GH� DSHO� D� FRPSLODWRUXOXL� �RS LXQHD� �P[�� XQGH� [� HVWH� XQ�
FDUDFWHU� FH� LGHQWLILF � PRGHOXO��� 'H� DVHPHQHD� WUHEXLH� SUHFL]DW � RS LXQHD� �F�
�FRPSLOH�RQO\���DVWIHO�vQFkW�FRPSLODWRUXO�&�V �SURGXF �QXPDL�PRGXO�RELHFW��7RW�
vQ� OLQLD� GH� FRPDQG � VH� SUHFL]HD] � F LOH� SHQWUX� ILúLHUHOH� KHDGHU� úL� SHQWUX�
ELEOLRWHFL��RS LXQLOH��,�úL��/���

&kQG� VH� OXFUHD] � vQ� UHJLP� GH� OLQLH� GH� FRPDQG �� WUHEXLH� LQXW� VHDPD� GH�
VWUXFWXUD� XQXL� SURJUDP� &�� 3H� OkQJ �PRGXOHOH� GHILQLWH� GH� XWLOL]DWRU�� WUHEXLHVF�
DG XJDWH� PRGXOXO� GH� LQL LDOL]DUH� F�[� �VH� SXQH� SH� SULPD� SR]L LH� vQ� OLVWD� GH�
PRGXOH� RELHFW� OD� WOLQN�� úL� ELEOLRWHFLOH� &� �DIODWH� vQ� VXEGLUHFWRUXO� ?OLE��� FDUH� VH�
VSHFLILF � GXS � QXPHOH� ILúLHUXOXL� H[HFXWDELO�� $WvW� PRGXOXO� GH� LQL LDOL]DUH� FkW� úL�
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ELEOLRWHFLOH� VXQW� VSHFLILFH�PRGHOXOXL� GH�PHPRULH� IRORVLW�� ILLQG� LGHQWLILFDWH� SULQ�
XOWLPD�OLWHU �D�QXPHOXL�ILúLHUXOXL�UHVSHFWLY���

%LEOLRWHFLOH� FDUH� WUHEXLH�VSHFLILFDWH�GHSLQG�GH� IXQF LLOH�XWLOL]DWH� vQ�PRGXOHOH�&��
3UDFWLF�� VH� YD� OHJD� WRWGHDXQD� ELELRWHFD� F[�OLE� úL�� HYHQWXDO��PDWK[�OLE�� HPX�OLE�
�SHQWUX� HPXODUHD� RSHUD LLORU� vQ� YLUJXO � PRELO ��� IS���OLE� �GDF � VLVWHPXO� DUH�
FRSURFHVRU��� JUDSKLFV�OLE� �GDF � V�DX� IRORVLW� IXQF LL� JUDILFH��� ÌQ� VSHFLILFDUHD�
QXPHORU� ILúLHUHORU� FDUH� FRQ LQ�PRGXOXO� GH� LQL LDOL]DUH� úL� ELEOLRWHFLOH� UHVSHFWLYH��
FDUDFWHUXO�[�GHSLQGH�GH�PRGHOXO�GH�PHPRULH�IRORVLW��

(VWH� XWLO � R� YL]XDOL]DUH� D� FRQ LQXWXOXL� VXEGLUHFWRUXOXL� ?OLE� GLQ� LPSOHPHQWDUHD�
%RUODQG� &�� SHQWUX� D� LGHQWLILFD� ELEOLRWHFLOH� &�� (VWH� GH� DVHPHQHD� XWLO �
YL]XDOL]DUHD� RS LXQLORU� SRVLELOH� GH� FRPSLODUH�� DVDPEODUH� úL� OLQN�HGLWDUH�� FD� úL�
VLQWD[D� DFHVWRU� FRPHQ]L� �VH� SRDWH� RE LQH� SULQ� EFF�� WDVP� VDX� WOLQN� XUPDWH�
LPHGLDW�GH��(QWHU!����

ÌQ�FD]XO�vQ�FDUH�PRGXOXO�GH�SURJUDP�SULQFLSDO�HVWH�VFULV�vQ�OLPEDM�GH�DVDPEODUH��
WUHEXLH� LQXW�VHDPD�GH� IDSWXO�F �PDLQ�HVWH�R� IXQF LH�FD�RULFDUH�DOWD��'H� IDSW��
PRGXOXO�GH�SURJUDP�SULQFLSDO�HVWH�PRGXOXO�SUHFRPSLODW�F���FDUH��GXS �FH�IDFH�
R�VHULH�GH�LQL LDOL] UL��DSHOHD] �SURFHGXUD�PDLQ��'LQ�DFHVDW �FDX] ��GDF �IXQF LD�
PDLQ�HVWH�VFULV � vQ�$60��HD�WUHEXLH�GHFODUDW �FD�R�SURFHGXU �úL�VSHFLILFDW �FD�
VLPERO�SXEOLF��

�� SXEOLF�BPDLQ�
� �BPDLQ�SURF�
�� � ����
�� � UHW�
� �BPDLQ�HQGS�
�� HQG�

3URFHGXUD� BPDLQ� WUHEXLH� vQFKHLDW � SULQ� LQVWUXF LXQHD� UHW�� FD� RULFH� SURFHGXU ��
LDU� PRGXOXO� GH� SURJUDP� UHVSHFWLY� QX� WUHEXLH� V � FRQ LQ � HWLFKHW � GH� VWDUW��
ÌQFKHLHUHD� H[HFX LHL� VH� YD� IDFH� OD� UHWXUQ�XO� GLQ� BPDLQ�� FRQWUROXO� UHYHQLQG�
PRGXOXOXL� F��� FDUH� D� DSHODW� BPDLQ� úL� FDUH� HVWH� U VSXQ] WRU� GH� LHúLUHD� vQ�
VLVWHPXO�GH�RSHUDUH��1X�HVWH�QHFHVDU �R�LHúLUH�vQ�'26�GLQ�SURFHGXUD�BPDLQ��'H�
DVHPHQHD�� QX� HVWH� QHFHVDU � QLFL� LQL LDOL]DUHD� UHJLVWUHORU� '6� úL� (6�� GHRDUHFH�
HVWH�I FXW �vQ�PRGXOXO�F���0RGXOXO�F��GHILQHúWH�úL�R�VWLY �PLQLP ��GDF �PRGHOXO�
QX�HVWH�WLQ\���FDUH�VH�SRDWH�P UL��GDF �HVWH�QHFHVDU��SULQ�GLUHFWLYD�$60��VWDFN��

ÌQ�FD]XO�vQ�FDUH�IX LD�FPDLQ�HVWH�VFULV �vQ�&��PRGXOHOH�$60�YRU�FRQ LQH�SUDFWLF�
SURFHGXUL� úL� GHILQL LL� GH� GDWH�� FDUH� WUHEXLH� GHFODUDWH� SXEOLFH� �FX� DMXWRUXO�
GLUHFWLYHL� $60� SXEOLF��� 'H� DVHPHQHD�� GDF � PRGXOHOH� $60� DSHOHD] � IXQ LL� &��
DFHVWHD�WUHEXLH�GHFODUDWH�vQ�$60�FD�VLPEROL�H[WHUQL��FX�DMXWRUXO�GLUHFWLYHL�$60�
H[WUQ���

����0RGHOH�GH�PHPRULH�

0RGHOHOH�GH�PHPRULH�FRUHVSXQG�RUJDQL] ULL�VHJPHQWHORU�GH�GDWH��FRG�úL�VWLY ��
VSHFLILFH� DGUHV ULL� GH� OD� SURFHVRDUHOH� ,17(/�� $WkW� DVDPEORUXO� 7$60� FkW� úL�
FRPSLODWRUXO� %RUODQG� &� UHFXQRVF� DFHOHDúL� PRGHOH� GH� PHPRULH�� JHQHUkQG�
VHJPHQWH� FX� DFHODúL� QXPH�� /D� 7$60�� DFHVW� OXFUX� FRUHVSXQGH� IRORVLULL�
GLUHFWLYHORU� GH� GHILQLUH� VLPSOLILFDW � D� VHJPHQWHORU�� $FHDVW � FRPSDWLELOLWDWH�
WRWDO �VLPSOLILF �IRDUWH�PXOW�HIRUWXO�GH�GH]YROWDUH�DO�DSOLFD LLORU�PL[WH��
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ÌQ� $60�� PRGHOXO� VH� VSHFLILF � SULQ� GLUHFWLYD� �PRGHO�� LDU� vQ� &� SULQ� RS LXQHD�
2SWLRQV�&RPSLOHU�&RGH� JHQHUDWLRQ����0RGHO� vQ� PHGLXO� LQWHJUDW� VDX� SULQ�
RS LXQHD��P[�vQ�OLQLD�GH�FRPDQG ��OD�ODQVDUHD�FRPSLODWRUXOXL��

0RGHOHOH�GLVSRQLELOH�VXQW�WLQ\��VPDOO��FRPSDFW��PHGLXP��ODUJH�úL�KXJH��)XQF LH�
GH�DFHVWH�PRGHOH��VH�YRU�JHQHUD�DSHOXUL�GH�IXQF LL�LPSOLFLW�GH�WLS�IDU�VDX�QHDU�úL�
SRLQWHUL�OD�IXQF LL�VDX�OD�GDWH�LPSOLFLW�GH�WLS�IDU�VDX�QHDU���

,PSOHPHQW ULOH�%RUODQG�&�SHUPLW�GHILQLUHD�H[SOLFLW �D�SRLQWHULORU�úL�IXQF LLORU�GH�
WLS�IDU�VDX�QHDU��GDU�DFHVW�OXFUX�QX�HVWH�UHFRPDQGDELO��(VWH�LQGLFDW�V �ILH�O VDW�
FRPSLODWRUXO� V � JHQHUH]H� LPSOLFLW� SRLQWHUL� úL� DSHOXUL� GH� IXQF LL�� FRQIRUP�
PRGHOXOXL� GH� PHPRULH� GHILQLW�� 'DF � PRGXOHOH� &� LQFOXG� ILúLHUHOH� KHDGHU�
SUHGHILQLWH�� vQ� FDUH� VH� J VHVF� SURWRWLSXULOH� SHQWUX� IXQF LLOH� GH� ELEOLRWHF �
IRORVLWH��DSHOXULOH�GH�IXQF LL�úL� OHJDUHD�FX�PRGXOHOH�GH�ELEOLRWHF �VH�YRU�UHDOL]D�
vQ�PRG�FRUHFW���

ÌQ�PRGXOHOH�$60�VH�YD�IRORVL�DFHODúL�PRGHO�GH�PHPRULH��GDU�WUHEXLH� LQXW�FRQW�
GH�WLSXULOH�SRLQWHULORU�úL�IXQF LLORU�GHILQLWH��

VDX�IRORVLWH�vQ�PRGXOHOH�&��GHRDUHFH��vQ�$60��DFFHVXO�OD�GDWH��IXQF LL��DGUHVH�GH�
VHJPHQW�� RIIVHW�XUL�� HWF�� VH� IDFH� H[SOLFLW�� 6H� UHFRPDQG � FD�� vQ� $60�� V � VH�
IRORVHDVF � H[SOLFLW� DSHOXUL� GH� WLS� QHDU�IDU�� GHILQL LL� GH� SURFHGXUL� H[SOLFLWH�
QHDU�IDU� úL� UHWXUQ� H[SOLFLW� GH� WLS� QHDU�IDU�� GHúL� DVDPEORUXO� JHQHUHD] � FRUHFW�
DSHOXUL�úL�GHILQL LL�GH�SURFHGXUL�LPSOLFLWH��SH�ED]D�PRGHOXOXL�DOHV��7RWXúL��SHQWUX�
D� VFRDWH� vQ� HYLGHQ � WLSXULOH� UHVSHFWLYH�� HVWH� ELQH� V � VH� IRORVHDVF � YDULDQWH�
H[SOLFLWH�vQ�$60���

1X� VH� UHFRPDQG � vQ� QLFL� XQ� FD]� FD�� vQ� DFHHDúL� DSOLFD LH�� PRGXOH� GLIHULWH� GH�
SURJUDP�V �DLEH�PRGHOH�GLIHULWH�GH�PHPRULH���

3RUWDELOLWDWHD� PRGXOHORU� &� OD� VFKLPEDUHD� PRGHOXOXL� GH� PHPRULH� QX� QHFHVLW �
SUDFWLF� QLFL� XQ� HIRUW� GH� vQWUH LQHUH�� 3RUWDELOLWDWHD� PRGXOHORU� $60� ID � GH�
PRGHOHOH� GH�PHPRULH� HVWH� vQV � R� SUREOHP � GLILFLO �� $SHOXULOH� GH� SURFHGXUL� úL�
LQVWUXF LXQLOH� GH� UHYHQLUH� SRW� IL� JHVWLRQDWH� FRUHFW� GH� F WUH� DVDPEORU�� 5HVWXO�
RSHUD LLORU� WUHEXLHVF� JHVWLRQDWH� H[SOLFLW�� HYHQWXDO� SULQ� GLUHFWLYH� GH� DVDPEODUH�
FRQGL LRQDW ���

6 �SUHVXSXQHP�F � WUDQVPLWHP�XQHL�SURFHGXUL�XQ�SDUDPHWUX�GH� WLS�DGUHV �GH�
YDULDELO ��GH�GDWH��úL�GRULP�V �GHILQLP�R�VWUXFWXU �GH�DFFHV�OD�VWLY ��FDUH�V �QX�
GHSLQG �GH�PRGHOXO�GH�PHPRULH�XWLOL]DW��6ROX LD�FRQVW �vQ�IRORVLUHD�GLUHFWLYHORU�
GH�DVDPEODUH�FRQGL LRQDW �úL�D�VLPEROXOXL�SUHGHILQLW�#02'(/��YH]L�������

� B7,1<B�� HTX���
� B60$//B�� HTX���
� B0(',80B�� HTX���
� B&203$&7B�� HTX���
� B/$5*(B�� HTX���
� B+8*(B�� HTX���
� '$7(B0$5,�� HTX��#02'(/�(4�&203$&7��25��#02'(/�(4�/$5*(���
� &2'B0$5(�� HTX��#02'(/�(4�0(',80��25��#02'(/�(4�/$5*(��
� '$7(B0,&,�� HTX�127��'$7(B0$5,��
� &2'B0,&�� HTX�127��&2'B0$5(��
� VDEORQ�VWUXF�
� �� BES�� GZ�� "�
� � �BLS�� GZ�� "�
,)�&2'B0$5(�
�� � BFV�� GZ�� "�
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(1',)�
,)�'$7(B0,&,�
�� � DGUBYDU�� GZ�"�
(/6(�
�� � DGUBYDU�� GG�"�
(1',)�
� VDEORQ�HQGV�
��
� SRUWDELOD�SURF�
�� � SXVK�� ES�
�� � PRY�� ES��VS�
� ,)�'$7(B0$5,�
� �� OHV�� E[��>ES@�DGUBYDU�
� (/6(�
� �� PRY�� E[��>ES@�DGUBYDU�
� (1',)�
� � SRS� ES�
� � UHW�
� SRUWDELOD�HQGS�

ùDEORQXO�GH�DFFHV�VH�PRGLILF �DWkW�OD�VFKLPEDUHD�WLSXOXL�GDWHORU�FkW�úL�OD�FHD�D�
FRGXOXL�� 6LPLODU�� DFFHVXO� OD� DGUBYDU� SUHVXSXQH� vQF UFDUHD� RIIVHW�XOXL� VDX� D�
SHUFKLL��VHJPHQW�RIIVHW���

6HJPHQWHOH� GHILQLWH� FDUH� DX� LPSRUWDQ � GLQ� SXQFW� GH� YHGHUH� $60� VXQW�
XUP WRDUHOH��

B7(;7�VDX�6856$B7(;7�

&RUHVSXQG�GLUHFWLYHL��FRGH�GLQ�$60�VDX�FRGXOXL�JHQHUDW�GH�FRPSLODWRUXO�&��/D�
PRGHOHOH� GH� FRG� PDUH� �FRPSDFW�� ODUJH�� KXJH�� VH� JHQHUHD] � QXPHOH�
6856$B7(;7��XQGH�6856$�HVWH�QXPHOH�ILVLHUXOXL�VXUVD�&�VDX�$60��/D�$60�VH�
SRDWH� IRORVL� GLUHFWLYD� �FRGH� QXPH�� FD]� vQ� FDUH� VH� YD� JHQHUD� XQ� VHJPHQW� FX�
QXPHOH� QXPHB7(;7�� /D� PRGHOHOH� GH� FRG� PLF� �WLQ\�� VPDOO�� FRPSDFW��� VH�
JHQHUHD] �VHJPHQWH�FX�QXPHOH�B7(;7��FX�WLSXO�GH�FRPELQDUH�38%/,&��FHHD�FH�
YD� IDFH�FD� WRDWH�VHJPHQWHOH�B7(;7�V �VH�FRPELQH� vQWU�XQXO�VLQJXU��UH]XOWkQG�
DVWIHO�XQ�XQLF�VHJPHQW�GH�FRG���

B'$7$�VDX�6856$B'$7$�

&RUHVSXQG�GLUHFWLYHL� �GDWD�GLQ�$60�VDX�GDWHORU�GLQ�&� LQ�FODVD�H[WHUQ�úL�VWDWLF�
LQWHUQDO� �GHFL� FHOH� FX� DORFDUH� VWDWLF �� LQL LDOL]DWH� H[SOLFLW�� /D� PRGHOXO� KXJH��
FRPSLODWRUXO� &� JHQHUHD] � QXPHOH� 6856$B'$7$�� XQGH� 6856$� HVWH� QXPHOH�
ILúLHUXOXL� VXUV �� LDU� OD� FHOHODOWH�� QXPHOH� B'$7$�� 7LSXO� GH� FRPELQDUH� HVWH�
38%/,&�� GHFL� WRDWH� VHJPHQWHOH� FX� QXPHOH� B'$7$� VH� YRU� FRPELQD� vQWU�XQXO�
VLQJXU��

B%66��

&RUHVSXQGH� GLUHFWLYHL� �GDWD"� GLQ� $60� VDX� GDWHORU� FX� DORFDUH� VWDWLF �
QHLQL LDOL]DWH�H[SOLFLW��$FHVWHD�YRU�IL�LQL LDOL]DWH�GH�PRGXOXO�F��FX�YDORDUHD����/D�
PRGHOXO� KXJH�� DWkW� GDWHOH� QHLQL LDOL]DWH� FkW� úL� FHOH� LQL LDOL]DWH� VXQW� GHILQLWH� vQ�
VHJPHQWHOH� 6856$B'$7$�� 7LSXO� GH� FRPELQDUH� HVWH� 38%/,&�� GHFL� WRDWH�
VHJPHQWHOH�FX�QXPHOH�B%66�VH�YRU�FRPELQD�vQWU�XQXO�VLQJXU��

B67$&.�

&RUHVSXQGH�VWLYHL�SURJUDPXOXL��6WLYD�HVWH�GHFODUDW �FX�R�OXQJLPH�PLQLP �vQ�F���
GDU�SRDWH�IL�H[WLQV �vQ�$60�SULQ�GLUHFWLYD��VWDFN��VDX�vQ�&�SULQ�GHFODUD LD��
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�� H[WHUQ�XQVLJQHG�BVWNOHQ� �������

/D�PRGHOHOH�GLIHULWH�GH�KXJH�úL�WLQ\��VH�JHQHUHD] �XQ�JUXS�GH�VHJPHQWH�QXPLW�
'*5283��FDUH�FXSULQGH�VHJPHQWHOH�B'$7$�úL�B%66��vQWUH�DOWHOH���/D�PRGHOXO�
WLQ\� DFHVW� JUXS� FXSULQGH� úL� VHJPHQWHOH� B7(;7� úL� B67$&.�� /D�PRGHOXO� KXJH��
'*5283�QX�FXSULQGH�VHJPHQWHOH�6856$B'$7$��

&RPSLODWRUXO� &� JHQHUHD] � XUP WRDUHOH� VHJPHQWH�� IXQF LH� GH� PRGHOXO� GH�
PHPRULH�IRORVLW��

• WLQ\�

6H�YD�JHQHUD�XQ�XQLF�VHJPHQW�GH�FRG��FX�QXPHOH�B7(;7��XQ�XQLF�VHJPHQW�GH�
GDWH� LQL LDOL]DWH� B'$7$� úL� XQ� XQLF� VHJPHQW� GH� GDWH� QHLQL LDOL]DWH� B%66�� 6H�
JHQHUHD] �XQ�JUXS�GH�VHJPHQWH��QXPLW�'*5283��FDUH�YD�LQFOXGH�VHJPHQWHOH�
B7(;7�� B'$7$� úL� B%66�� 1X� VH� GHILQHúWH� VHJPHQW� GH� VWLY �� $FHVW� PRGHO�
FRUHVSXQGH�SURJUDPHORU�GH�WLS��&20�GLQ�'26��ÌQ�$60�VH�YRU�IRORVL�GLUHFWLYHOH�
�FRGH� SHQWUX� FRG�� �GDWD� SHQWUX� GDWH� LQL LDOL]DWH� úL� �GDWD"� SHQWUX� GDWH�
QHLQL LDOL]DWH��5HJLVWUXO�'6�HVWH�LQL LDOLL]DW�FX�'*5283��7R L�SRLQWHULL�VXQW�GH�WLS�
QHDU��$SHOXULOH�GH�IXQF LL�VXQW�LPSOLFLW�QHDU��0RGXOXO�GH�LQ LDOL]DUH�HVWH�F�W�REM��
LDU�ELOEOLRWHFLOH�VSHFLILFH�VXQW�FV�OLE�úL�PDWKV�OLE��

• VPDOO�

6H� YD� JHQHUD� XQ� XQLF� VHJPHQW� GH� FRG�� FX� QXPHOH� B7(;7� úL� XQ� JUXS� GH�
VHJPHQWH�� QXPLW� '*5283�� FDUH� YD� LQFOXGH� VHJPHQWXO� GH� GDWH� LQL LDOL]DWH�
B'$7$� úL� VHJPHQWXO� GH� GDWH� QHLQL LDOL]DWH� B%66�� 6H� GHILQHúWH� H[SOLFLW� XQ�
VHJPHQW� GH� VWLY �� 7R L� SRLQWHULL� VXQW� LPSOLFLW� GH� WLS� QHDU�� $SHOXULOH� GH� IXQF LL�
VXQW�LPSOLFLW�GH�WLS�QHDU��5HJLVWUXO�'6�HVWH�LQL LDOL]DW�vQ�PRGXOXO�F��FX�'*5283��
0RGXOXO�GH�LQ LDOL]DUH�VSHFLILF�HVWH�F�V�REM�� LDU�ELOEOLRWHFLOH�VSHFLILFH�VXQW�FV�OLE�
úL�PDWKV�OLE��

• FRPSDFW�

6H� YD� JHQHUD� XQ� XQLF� VHJPHQW� GH� FRG�� FX� QXPHOH� B7(;7� úL� XQ� JUXS� GH�
VHJPHQWH�GH�GDWH��QXPLW�'*5283�FDUH�FRQ LQH�VHJPHQWHOH�B'$7$��DFFHVELO�vQ�
$60�SULQ� GLUHFWLYD� �GDWD�� úL� B%66� �DFFVHVLELO� vQ�$60�SULQ� �GDWD"��� 3RLQWHULL� OD�
IXQF LL� VXQW� LPSOLFLW� GH� WLS� QHDU�� LDU� SRLQWHULL� OD� GDWH� VXQW� LPSOLFLW� GH� WLS� IDU��
$SHOXULOH� GH� IXQF LL� VXQW� LPSOLFLW� GH� WLS� QHDU�� 5HJLVWUXO� '6� HVWH� LQL LDOL]DW� vQ�
PRGXOXO� F�� FX� '*5283�� 0RGXOXO� GH� LQ LDOL]DUH� VSHFLILF� HVWH� F�F�REM�� LDU�
ELOEOLRWHFLOH�VSHFLILFH�VXQW�FF�OLE�úL�PDWKF�OLE��

• PHGLXP�

6H� YRU� JHQHUD� PDL� PXOWH� VHJPHQWH� GH� FRG�� FX� QXPHOH� 6856$B7(;7�� XQGH�
6856$�HVWH�QXPHOH�ILúLHUXOXL�VXUV �&�VDX�$60��ÌQ�$60��GDF �GLUHFWLYD�FRGH�DUH�
XQ� SDUDPHWUX�� VH� YD� JHQHUD� XQ� VHJPHQW� GH� FRG� FX� QXPHOH� UHVSHFWLY�� 6H�
FRQVLGHU �F �vQ�FXSULQVXO�VHJPHQWXOXL�GH�FRG�UHVSHFWLY��HVWH�DFWLY �R�GLUHFWLY �
$6680(�&6��FX�QXPHOH�VHJPHQWXOXL�UHVSHFWLY��6H�JHQHUHD] �JUXSXO�'*5283�
FDUH� LQFOXGH� VHJPHQWHOH� B'$7$� úL� B%66� �DFFHVLELOH� vQ� $60� SULQ� �GDWD� úL�
�GDWD"��� 3RLQWHULL� OD� GDWH� VXQW� LPSOLFLW� GH� WLS� QHDU�� LDU� SRLQWHULL� OD� IXQF LL� VXQW�
LPSOLFLW�GH�WLS�IDU��$SHOXULOH�GH�IXQF LL�VXQW�LPSOLFLW�GH�WLS�IDU��5HJLVWUX�'6�HVWH�
LQL LDOL]DW� vQ� PRGXOXO� F�� FX� '*5283�� 0RGXOXO� GH� LQ LDOL]DUH� VSHFLILF� HVWH�
F�P�REM��LDU�ELOEOLRWHFLOH�VSHFLILFH�VXQW�FP�OLE�úL�PDWKP�OLE��

• ODUJH�
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6H� YRU� JHQHUD� PDL� PXOWH� VHJPHQWH� GH� FRG�� FX� QXPHOH� 6856$B7(;7�� XQGH�
6856$�HVWH�QXPHOH�ILúLHUXOXL�VXUV �&�VDX�$60��ÌQ�$60��GDF �GLUHFWLYD�FRGH�DUH�
XQ� SDUDPHWUX�� VH� YD� JHQHUD� XQ� VHJPHQW� GH� FRG� FX� QXPHOH� UHVSHFWLY�� 6H�
FRQVLGHU �F �vQ�FXSULQVXO�VHJPHQWXOXL�GH�FRG�UHVSHFWLY��HVWH�DFWLY �R�GLUHFWLY �
$6680(�&6��FX�QXPHOH�VHJPHQWXOXL�UHVSHFWLY��6H�JHQHUHD] �JUXSXO�'*5283�
FDUH� LQFOXGH� VHJPHQWHOH� B'$7$� úL� B%66� �DFFHVLELOH� vQ� $60� SULQ� �GDWD� úL�
�GDWD"���7R L�SRLQWHULL� VXQW� LPSOLFLW�GH� WLS� IDU��$SHOXULOH�GH� IXQF LL� VXQW� LPSOLFLW�
GH� WLS� IDU��5HJLVWUXO�'6�HVWH� LQL LDOL]DW� vQ�PRGXOXO� F��FX�'*5283��0RGXOXO�GH�
LQ LDOL]DUH�VSHFLILF�HVWH�F�O�REM��LDU�ELOEOLRWHFLOH�VSHFLILFH�VXQW�FO�OLE�úL�PDWKO�OLE��

• KXJH�

6H� YRU� JHQHUD� PDL� PXOWH� VHJPHQWH� GH� FRG�� FX� QXPHOH� 6856$B7(;7�� XQGH�
6856$�HVWH�QXPHOH�ILúLHUXOXL�VXUV �&�VDX�$60��ÌQ�$60��GDF �GLUHFWLYD�FRGH�DUH�
XQ�SDUDPHWUX�� VH�YD�JHQHUD�XQ�VHJPHQW�GH�FRG�FX�QXPHOH�UHVSHFWLY��6H�YRU�
JHQHUD�PDL�PXOWH� VHJPHQWH� GH� GDWH�� FX� QXPHOH� 6856$B'$7$�� XQGH�6856$�
HVWH� QXPHOH� ILúLHUXOXL� VXUV � &� VDX� $60�� 1X� VH� JHQHUHD] � VHJPHQWH� B%66��
WRDWH� GDWHOH� ILLQG� GHILQLWH� vQ� VHJPHQWHOH� 6856$B'$7$�� 6H� FRQVLGHU � F � vQ�
FXSULQVXO�PRGXOXOXL�UHVSHFWLY�HVWH�DFWLY �R�GLUHFWLY �$6680(�&6�6856$B7(;7��
'6�6856$B'$7$�� *UXSXO� GH� VHJPHQWH� '*5283� QX� LQFOXGH� VHJPHQWHOH�
6856$B'$7$��$VPEORUXO�7$60�JHQHUHD]D�vQV �XQ�VHJPHQW�FX�QXPHOH�B'$7$��
FRUHVSXQ] WRU�GLUHFWLYHL��GDWD��FDUH�VH�LQFOXGH�vQ�JUXSXO�'*5283��5HJLVWUXO�'6�
HVWH� LQL LDOL]DW� vQ�PRGXOXO�F��FX�'*5283� LDU� OD� ILHFDUH� LQWUDUH� vQWU�R� IXQF LH�&�
�LQFOXVLY� PDLQ��� UHJLVWUXO� '6� HVWH� LQL LDOL]DW� FX� 6856$B'$7$�� (YLGHQW�� OD�
LQWUDUHD�vQ�IXQF LLOH�$60��YD�WUHEXL�I FXW �R�LQL LDOL]DUH�FX�'*5283��VDOYkQG�vQ�
SUHDODELO� UHJLVWUXO�'6� vQ�VWLY �úL� UHI FkQGX�O� OD� LHúLUHD�GLQ�IXQF LD�$60��3HQWUX�
DFFHVXO� OD� VHJPHQWHOH� GH� GDWH� GHILQLWH� vQ� &� VH� SRDWH� IRORVL� RSHUDWRUXO� 6(*�
DSOLFDW� XQHL� YDULDELOH� H[WHUQ�� VDX� GLUHFW� QXPHOH� VHJPHQWXOXL�� vQ� IRUPD�
6856$B'$7$��

7R L� SRLQWHULL� VXQW� LPSOLFLW� GH� WLS� IDU� úL� VXQW� QRUPDOL]D L�� DGLF � RIIVHWXO� HVWH�
UHGXV� OD� LQWHUYDOXO� GH� YDORUL� �������� $VWIHO�� FRUHVSRQGHQ D� VHJPHQW�RIIVHW� FX�
DGUHVD� IL]LF � GH� PHPRULH� GHYLQH� ELXQLYRF �� ,QFUHPHQWDUHD�GHFUHPHQWDUHD�
SRLQWHULORU�VH�YD�UHIOHFWD�DFXP�DWkW�vQ�RIIVHW�FvW�úL�vQ�DGUHV �GH�VHJPHQW��VSUH�
GHRVHELUH� GH� PRGHOHOH� FHOHODOWH�� OD� FDUH� LQFUHPHQWDUHD�GHFUHPHQWDUHD�
SRLQWHULORU� GH� WLS� IDU� DF LRQHD] � QXPDL� DVXSUD� RIIVHWXOXL�� (VWH� SRVLELO � GHFL�
GHILQLUHD�XQRU�VWUXFWXUL�GH�GDWH�GH�GLPHQVLXQL�PDL�PDUL�GHFkW���.��FHHD�FH�OD�
FHOHODOWH�PRGHOH�GH�PHPRULH�QX�HVWH�SRVLELO��

$SHOXULOH�GH� IXQF LL� VXQW� LPSOLFLW�GH� WLS� IDU��0RGXOXO�GH� LQ LDOL]DUH�VSHFLILF�HVWH�
F�K�REM��LDU�ELOEOLRWHFLOH�VSHFLILFH�VXQW�FK�OLE�úL�PDWKK�OLE��

2� SUREOHP � VSHFLDO � SRDWH� DSDUH� OD�PRGHOHOH� GH�PHPRULH� DúD�]LVH� �GH� GDWH�
PLFL���VPDOO�úL�PHGLXP���6H�SRW�GHILQL�GDWH�GH�RULFH�IHO��DWkW�vQ�FODVD�GH�DORFDUH�
DXWRPDWLF��FX�VSD LX�UH]HUYDW�vQ�VWLY ��GHFL�DFFHVLELOH�SULQ�UHJLVWUXO�GH�VHJPHQW�
66��� FvW� úL� vQ� FODVD� GH� DORFDUH� VWDWLF� �FX� VSD LX� UH]HUYDW� vQWU�XQXO� GLQ�
VHJPHQWHOH� FH� FRPSXQ� JUXSXO� '*5283�� GHFL� DFFHVLELOH� SULQ� UHJLVWUXO� GH�
VHJPHQW�'6����

ÌQ� DFHVWH�PRGHOH� GH�PHPRULH�� SRLQWHULL� F WUH� GDWH� VXQW� GH� WLS� QHDU�� GHFL� HL�
PHPRUHD] �QXPDL�GHSODVDPHQWHOH�RELHFWHORU�vQ�FDGUXO�VHJPHQWHORU�UHVSHFWLYH�
�GH� GDWH�� SHQWUX� RELHFWH� vQ� FODVD� VWDWLF�� UHVSHFWLY� GH� VWLY �� SHQWUX� RELHFWH� vQ�
FODVD�DXWR���'DF �VH�DFFHVHD] �RELHFWH��GDWH��SULQ�SRLQWHUL��QX�VH�SRDWH�úWL�vQ�
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FH� WLS� GH� VHJPHQWH� VXQW� GHILQLWH� DFHVWH� RELHFWH�� 3UREOHPD� HVWH� UH]ROYDW � �vQ�
FD]XO�PRGHOHORU�VPDOO�úL�PHGLXP��SULQ�JHQHUDUHD�VHJPHQWHORU�GH�DúD�PDQLHU ��
vQFkW� DGUHVHOH� GH� vQFHSXW� DOH� VHJPHQWXOXL� GH� VWLY � úL� JUXSXOXL� '*5283� V �
FRLQFLG ��3UDFWLF��SH�SDUFXUVXO�H[HFX LHL�� UHJLVWUHOH�'6�úL�66�YRU�DYHD�DFHHDúL�
YDORDUH��

6 �REVHUY P�F �SUREOHPD�QX�VH�SXQH� vQ�FD]XO�PRGHOXOXL� WLQ\��H[LVW �XQ�XQLF�
VHJPHQW��úL�QLFL�vQ�FD]XO�PRGHOHORU�ODUJH�úL�KXJH��WR L�SRLQWHULL�VXQW�GH�WLS�IDU���
'HDVHPHQHD�� SUREOHPD� QX� VH� SXQH� vQ� FD]XO� PRGHOXOXL� �GH� FRG� PLF� úL� GDWH�
PDUL��FRPSDFW��GHRDUHFH�SRLQWHULL�F WUH�IXQF LL�YRU�FRQ LQH��LQGLIHUHQW�GH�ORFXO�
XQGH� VXQW� GHILQL L�� GHSODVDPHQWH� vQ� FDGUXO� XQLFXOXL� VHJPHQW� GH� FRG� FDUH� VH�
JHQHUHD] ��$SHOXULOH�GH�IXQF LL�SULQ�SRLQWHUL�VH�WUDGXF�vQ�VLPSOH�VDOWXUL�LQGLUHFWH�
LQWUDVHJPHQW� �LQVWUXF LXQL� GH� WLS� FDOO� ZRUG� SWU� ������ ([HPSOH� GH� DVHPHQHD�
DSHOXUL�VXQW��

� FDOO�� ZRUG�SWU�>ES��@�� �$SHO�LQGLUHFW��SRLQWHU�vQ�FODVD�DXWR��
� FDOO�� ZRUG�SWU�BS�� � �$SHO�LQGLUHFW��SRLQWHU�vQ�FODVD�VWDWLF��

'DF �VH�IDF�LQGLUHFW UL�PXOWLSOH��DFHVWHD�SUHVXSXQ�GHILQLUHD�XQRU�SRLQWHUL�F WUH�
SRLQWHUL�F WUH�IXQF LL��DGLF �D�XQRU�SRLQWHUL�F WUH�GDWH��$FHúWL�SRQWHUL�YRU�IL�GHFL�
GH� WLS� IDU� úL� YRU� IL� vQF UFD L� úL� GHUHIHUHQ LD L� WRWGHDXQD� FD� DGUHVH� FRPSOHWH�
�VHJPHQW�úL�RIIVHW����

ÌQ�FRQFOX]LH��V �UH LQHP�F �� OD�PRGHOHOH�VPDOO�úL�PHGLXP��UHJLVWUHOH�'6�úL�66�
YRU� DYHD� DFHODúL� FRQ LQXW� OD� H[HFX LH�� 0HGLXO� LQWHJUDW� RIHU � RS LXQHD�
2SWLRQV�&RPSLOHU�&RGH�*HQHUDWLRQ�$VVXPH�'6�QRW�HTXDO�66��FDUH�HVWH�
UHFRPDQGDELO�V �ILH�SODVDW �SH�'HIDXOW�IRU�PHPRU\�PRGHO���

3H�OvQJ �VHJPHWHOH�GHVFULVH�PDL�VXV��PRGXOXO�GH�LQL LDOL]DUH�F��PDL�GHILQHúWH�R�
VHULH�GH�VHJPHQWH��IRORVLWH�OD�LQL LDOL]DUH��OD�LHúLUHD�vQ�VLVWHPXO�GH�RSHUDUH��HWF��
GDU�FDUH�QX�SUH]LQW �LQWHUHV�GLQ�SXQFW�GH�YHGHUH�$60��6H�SRDWH�YHGHD�H[DFW�FH�
VHJPHQWH� VH� JHQHUHD] �� VWXGLLQG� ILúLHUXO� VXUV � F��DVP�� IXUQL]DW� vQ� NLW�XO�
LPSOHPHQW ULL�&��vQ�GLUHFWRUXO�?H[DPSOHV?VWDUWXS���

&kQG�H[LVW �vQGRLHOL�DVXSUD�D�FH�VH�JHQHUHD] �FRQFUHW�GH�F WUH�FRPSLODWRUXO�&��
VH�SRDWH� IRORVL�RS LXQHD� �6� OD�FRPSLODUH� vQ� OLQLD�GH�FRPDQG ��RE LQkQGX�VH� vQ�
DFHVW�IHO�XQ�ILúLHU�VXUV �$60��FRUHVSXQ] WRU�PRGXOXOXL�&�UHVSHFWLY�VDX�VH�SRDWH�
ODQVD�7XUER�3URILOHU�XO�GLQ�PHGLX�LQWHJUDW��FDUH��vQWUH�DOWH�LQIRUPD LL��IXUQL]HD] �
úL�FRGXO�$60�JHQHUDW���

����2�DSOLFD LH�PL[W �FX�WLSXUL�GH�GDWH�VLPSOH�

3HQWUX� D� IL[D� LGHLOH�� FRQVLGHU P� XQ� H[HPSOX� GH� SURJUDP�� FRPSXV� GLQWU�XQ�
PRGXO�&�úL�XQ�PRGXO�$60��FDUH�YD�IL�GHWDOLDW�vQ�WUHL�FD]XUL�GH�PRGHOH��FRPSDFW��
PHGLXP� úL� KXJH�� &RGXO� $60� SHQWUX� FHOHODWH� PRGHOH� VH� GHGXFH� VLPSOX�� OD�
PRGHOXO� VPDOO� VH� WUDWHD] �GDWHOH� FD� OD�PHGLXP�úL� FRGXO� FD� OD� FRPSDFW�� LDU� OD�
PRGHOXO�ODUJH�VH�WUDWHD] �GDWHOH�FD�OD�FRPSDFW�úL�FRGXO�FD�OD�PHGLXP��

0RGXOXO�VXUV �&��SUHVXSXV�vQ�ILúLHUXO�WHVW�F�F��HVWH�DFHODúL�vQ�WRDWH�VLWXD LLOH��úL�
DQXPH��

� �LQFOXGH��VWGLR�K!�
� H[WHUQ�LQW�I��LQW���
� H[WHUQ�LQW��
SI���LQW���
� H[WHUQ�LQW�
J��YRLG��� �
� H[WHUQ�LQW�
JJ��YRLG���
� H[WHUQ�LQW�H[WBL��
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� H[WHUQ�LQW�H[WBQ��
� LQW�H[WFBL� ����
�
� LQW�
II��LQW�
SL��
� ^�
� � 
SL�
 ����
�� � UHWXUQ�SL��
� `�
� YRLG�PDLQ�YRLG��
� ^�
�� � LQW�Q��
�� � SULQWI��?Q,QWURGXFHWL�XQ�LQWUHJ������
�� � VFDQI���G��	Q���
�� � Q� �I�Q���
�� � SULQWI��9DORDUHD�GXEOD�HVWH���G?Q��Q���
�� � Q� ��
SI��Q���
�� � SULQWI��9DORDUHD�GXEOD�HVWH���G?Q��Q���
�� � SULQWI��9DULDELOD�H[WHUQD�LQLWLDOL]DWD�HVWH���G?Q���H[WBL���
�� � H[WBQ� ����
�� � SULQWI��9DULDELOD�H[WHUQD�QHLQLWLDOL]DWD�HVWH���G?Q���
J������
�� � SULQWI��9DORDUHD�GXEOD�HVWH���G?Q���
JJ�����
� `�

0RGXOHOH� $60� VXQW� SUHVXSXVH� vQ� ILúLHUHOH� WHVW�FD�DVP�� WHVW�PD�DVP� úL��
UHVSHFWLY��WHVW�KD�DVP��FRUHVSXQ] WRDUH�PRGHOHORU�FRPSDFW��PHGLXP�úL�KXJH��

ÌQ� DSOLFD LD� VWXGLDW � VH� FRQVLGHU � XUP WRDUHOH� HQWLW L� GH� SURJUDP�GHILQLWH� vQ�
$60��

• IXQF LD�I��FX�WLSXO�LQW�úL�FX�XQ�SDUDPHWUX�GH�WLS�LQW��
• SRLQWHUXO�OD�IXQF LH�SI��LQL LDOL]DW�FX�DGUHVD�IXQF LHL�I��
• IXQF LD�J��FX�WLSXO�LQW�úL�I U �SDUDPHWUL��
• IXQF LD�JJ��FX�WLSXO�LQW�
�úL�I U �SDUDPHWUL��
• vQWUHJXO�H[WBL��LQL LDOL]DW�FX�YDORDUHD�����
• vQWUHJXO�H[WBQ��QHLQL LDOL]DW��

ÌQ�PRGXOXO�&�VH�FRQVLGHU �XUP WRDUHOH�HQWLW L��

• vQWUHJXO�H[WFBL��LQL LDOL]DW�FX�YDORDUHD����
• IXQF LD�II��FX�WLSXO�LQW�
�úL�FX�XQ�SDUDPHWUX�GH�WLS�LQW�
��

)XQF LD�II�SULPHúWH�R�DGUHV �GH�vQWUHJ�úL�vQPXO HúWH�FX���vQWUHJXO�GH�OD�DGUHVD�
UHVSHFWLY ��vQWRUFkQG�DGUHVD�SULPLW ��

)XQF LD� I� SULPHúWH� XQ� vQWUHJ�� DILúHD] � OD� FRQVRO � PHVDMXO� �,QWUHJXO� HVWH��� úL�
YDORDUHD� YDULDELOHL� H[WFBL�� 6H� vQWRDUFH� SURJUDPXOXL� DSHODQW� YDORDUHD� GXEO � D�
SDUDPHWUXOXL�SULPLW��

)XQF LD�J�vQWRDUFH�SURJUDPXOXL�DSHODQW�DGUHVD�YDULDELOHL�H[WBQ��

)XQF LD�JJ�DSHOHD] �IXQF LD�II��FX�SDUDPHWUXO�DGUHVD�YDULDELOHL�H[WBQ��vQWRUFkQG�
SURJUDPXOXL� DSHODQW� DGUHVD� UHWXUQDW � GH� GH� IXQF LD� II�� DGLF � DGUHVD� DFHOHLDúL�
YDULDELOH�H[WBQ��

3URJUDPXO�SULQFLSDO��VFULV�vQ�&��FLWHúWH�GH�OD�FRQVRO �XQ�vQWUHJ�Q�úL�DSHOHD] �GH�
GRX � RUL� IXQF LD� I�� FX� SDUDPHWUXO� Q�� SULPD� GDW � GLUHFW� LDU� D� GRXD� RDU � SULQ�
SRLQWHUXO� SI�� ÌQ� DPEHOH� DSHOXUL�� YDORDUHD� vQWRDUV � HVWH� GHSXV � vQ� DFHHDúL�
YDULDELO �Q��6H�DILúHD] �DSRL�YDULDELOD�H[WBL��VH�PRGLILF �H[SOLFLW�YDULDELOD�H[WBQ�
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úL� VH� DSHOHD] � IXQF LLOH� J� úL� JJ�� DILúkQG� OD� vQWUHJLL� GH� OD� DGUHVHOH� vQWRUVH� GH�
DFHVWH�IXQF LL��DGLF �YDULDELOD�H[WBQ��

$ILú ULOH�GLQ�PRGXOXO�$60�VXQW� UHDOL]DWH�SULQ�PDFURLQVWUXF LXQLOH�SXWVL� úL�SXWL��
FDUH�SUHVXSXQ�GDWHOH�DGUHVDELOH�SULQ�UHJLVWUXO�'6��5H]XOW �GHFL�F �DSOLFD LD�YD�
WUHEXL�V �FXSULQG �úL�PRGXOXO�RELHFW�LR�REM��YH]L�$QH[D�%���

������'H]YROWDUH�vQ�PRGHOXO�GH�PHPRULH�FRPSDFW�

0RGXOXO�WHVW�FD�DVP��FRUHVSXQ] WRU�PRGHOXOXL�FRPSDFW��HVWH��

�� �PRGHO�FRPSDFW�
�� LQFOXGH�LR�K�
�� SXEOLF� �BI���BSI���BJ��BJJ��BH[WBL��BH[WBQ�
�� H[WUQ�� BII��QHDU���BH[WFBL��ZRUG�
�� VDEORQ�BI�VWUXF�
� � BES�� GZ�"�� � � � ��ùDEORQ�SHQWUX�DFFHVXO��
� � BLS�� GZ�"�� � � � ��vQ�VWLY ��vQ�SURFHGXUD�
�� � Q�� GZ�"�� � � � ��GH�WLS�QHDU�I��
�� VDEORQBI�HQGV�
�� �GDWD�
�� � BH[WBL��GZ�� ��� � � ��ÌQWUHJ�LQL LDOL]DW�
�� � BSI�� GZ�� BI� � � ��3RLQWHU�QHDU�LQL LDOL]DW�FX�
�� � � � � � � ��DGUHVD��RIIVHW�XO��OXL�BI�
�� �GDWD"�
� � BH[WBQ�GZ�� "� � � ��ÌQWUHJ�QHLQL LDOL]DW�
�� �FRGH�
�� BI��SURF�QHDU��
�� � SXVK�� ES�
�� � PRY�� ES��VS��� � � ��3R]L LRQDUH�ES�SHQWUX�DFFHV�
�� � PRY�� D[��>ES@�Q�� � � ��3UHOXDUH�SDUDPHWUX��
�� � DGG�� D[��D[��� � � ��'XEODUH�
�� � SXWVL� �FU�OI�
,QWUHJXO�HVWH��
!�
�� � PRY�� E[��'*5283�BH[WFBL��� ��6HJPHQWXO�HVWH�'*5283�
�� � SXWL�� E[�� � � � ��7LS UHúWH�vQWUHJXO��E[��
�� � SXWVL�� �FU��OI!�
�� � SRS�� ES�
�� � UHW�� � � � � ���D[�� �UH]XOWDW��
�� BI��HQGS�
�
�� BJ��SURF�QHDU�
�� � PRY�� G[��'*5283�� � � ��6HJPHQW�
�� � OHD�� D[��'*5283�BH[WBQ� �� ��2IIVHW�
�� � UHW�� � � � � ��5H]XOWDW�LQ��G[�D[��
�� BJ�HQGS�
�
� BJJ�SURF�QHDU�
� � PRY�� D[��'*5283�� � � ��3UHJ WLUH�SDUDPHWUL�DSHO�
�� � SXVK�� D[�� � � � ��6HJPHQW�
�� � OHD�� D[�'*5283�BH[WBQ�
�� � SXVK�� D[�� � � � ��2IIVHW�
�� � FDOO�� QHDU�SWU�BII�� � � ��$SHO�BII�
�� � DGG�� VS����� � � � ��'HVF UFDUH�VWLYD�
�� � UHW�� � � � � ��5H]XOWDW�LQ��G[�D[���
�� BJJ�HQGS�
�� HQG�

'HRDUHFH�PRGHOXO�GH�PHPRULH�HVWH�FRPSDFW��WRDWH�DSHOXULOH�GH�IXQF LL�VXQW�GH�
WLS�QHDU��SRLQWHUXO�SI�OD�IXQF LH�HVWH�GH�WLS�QHDU��LDU�WR L�SRLQWHULL�OD�GDWH�VXQW�GH�
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WLS�IDU��)XQF LLOH�I��J�úL�JJ�YHKLFXOHD] �DGUHVH�GH����GH�EL L��WUDQVPLVH�SULQ�VWLY �
VDX�vQWRDUVH�SULQ�SHUHFKHD��';�$;���

3URJUDPXO�YD�DILúD�OD�FRQVRO �WH[WXO��

� ,QWURGXFHWL�XQ�LQWUHJ�����
� ,QWUHJXO�&�HVWH����
� 9DORDUHD�GXEOD�HVWH�����
� ,QWUHJXO�&�HVWH����
� 9DORDUHD�GXEOD�HVWH�����
� 9DULDELOD�H[WHUQD�LQLWLDOL]DWD�HVWH�����
� 9DULDELOD�H[WHUQD�QHLQLWLDOL]DWD�HVWH����
� 9DORDUHD�GXEOD�HVWH�����

3UHVXSXQkQG�GLUHFWRUXO�PHGLXOXL�&�FD�ILLQG�&�?%&��VHFYHQ D�GH�OLQLL�GH�FRPDQG �
SHQWUX�GH]YROWDUHD�DSOLFD LHL�HVWH��

� EFF��PF��F��,F�?EF?LQFOXGH�WHVW�F�F�
� WDVP�WHVW�FD�DVP�PO�
� WOLQN�F�?EF?OLE?F�F�WHVW�F�WHVW�FD�LR�WHVW�F��F�?EF?OLE?FF�

������'H]YROWDUH�vQ�PRGHOXO�GH�PHPRULH�PHGLXP�

0RGXOXO�WHVW�PD�DVP��FRUHVSXQ] WRU�PRGHOXOXL�GH�PHPRULH�PHGLXP�HVWH��

� �PRGHO�PHGLXP�
� LQFOXGH�LR�K�
� SXEOLF� �BI��BSI��BJ��BJJ��BH[WBL��BH[WBQ�
� H[WUQ�� BII��IDU��BH[WFBL��ZRUG�
� VDEORQBI�VWUXF�
� � BES�� GZ�"�� � � � ��ùDEORQ�SHQWUX�DFFHVXO��
�� � BLSBFV��GG�"�� � � � ��vQ�VWLY ��vQ�SURFHGXUD�
�� � Q�� GZ�"�� � � � ��GH�WLS�IDU�BI��
� VDEORQBI�HQGV�
� �GDWD�
�� � BH[WBL��GZ������ � � ��ÌQWUHJ�LQL LDOL]DW��
�� � BSI�� GG�BI�� � � � ��3RLQWHU�IDU�LQL LDOL]DW�FX��
�� � � � � � � ��DGUHVD�FRPSOHW �D�OXL�BI�
� �GDWD"�
�� � BH[WBQ�GZ�"�� � � � ��ÌQWUHJ�QHLQL LDOL]DW��
� �FRGH�
� BI�� SURF�IDU��
�� � SXVK�� ES��
�� � PRY�� ES��VS� � � � �3R]L LRQDUH�ES�SHQWUX�DFFHV��
�� � PRY�� D[��>ES@�Q�� � � �3UHOXDUH�SDUDPHWUX��
�� � DGG�� D[��D[��� � � ��'XEODUH��
�� � PRY�� E[��'*5283�BH[WFBL��� ��6HJPHQWXO�HVWH�'*5283�
�� � SXWVL�� �FU��OI�
,QWUHJXO�&�HVWH��
!�
�� � SXWL�� E[�� � � � ��7LS UHúWH�vQWUHJXO��E[��
�� � SXWVL�� �FU��OI!�
�� � SRS�� ES�
�� � UHWI�� � � � � ���D[�� �UH]XOWDW��
� BI�� HQGS��
�� �
� BJ�� SURF�IDU��
�� � OHD�� D[�'*5283�BH[WBQ�� � ��2IIVHW��
�� � UHWI�� � � � � ��5H]XOWDW�LQ��D[���
� BJ�HQGS��
��
� BJJ�� SURF�IDU��
�� � OHD�� D[��'*5283�BH[WBQ� � ��3UHJ WLUH�SDUDPHWUL�DSHO�
�� � SXVK�� D[�� � � � ��2IIVHW��
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�� � FDOO�� IDU�SWU�BII�� � � ��$SHO�BII��
�� � DGG�� VS����� � � � ��'HVF UFDUH�VWLYD��
�� � UHWI�� � � � � ��5H]XOWDW�LQ��D[���
� BJJ�� HQGS��
� HQG��

&HHD�FH�VH�VFKLPE �ID �GH�PRGHOXO�DQWHULRU�HVWH�IDSWXO�F �DSHOXULOH�úL�SRLQWHULL�
OD� IXQF LL�VXQW�GH�WLS� IDU�� LDU�DGUHVHOH�úL�SRLQWHULL� OD�YDULDELOH�VXQW�GH�WLS�QHDU��
ùDEORQXO�GH�DFFHV� vQ�VWLY �VH�PRGLILF �� LQkQG�FRQW�F �XQ�DSHO� IDU�VDOYHD] �úL�
UHJLVWUXO� &6� vQ� VWLY �� 3RLQWHUXO� SI� VH� GHILQHúWH� FX� GLUHFWLYD� GG� �GHILQH�
GRXEOHZRUG���$GUHVD�OXL�H[WBQ��RIIVHW��HVWH�vQWRDUV �GH�IXQF LLOH�J�úL�JJ�SULQ�$;��

6HFYHQ D�GH�OLQLL�GH�FRPDQG �HVWH��

� EFF��PP��F��,F�?EF?LQFOXGH�WHVW�F�F�
� WDVP�WHVW�PD�DVP�PO�
� WOLQN�F�?EF?OLE?F�P�WHVW�F�WHVW�PD�LR�WHVW�P��F�?EF?OLE?FP�

������'H]YROWDUH�vQ�PRGHOXO�GH�PHPRULH�KXJH�

0RGXOXO�WHVW�KD�DVP��FRUHVSXQ] WRU�PRGHOXOXL�KXJH�HVWH��

�PRGHO�KXJH�
� LQFOXGH�LR�K�
� SXEOLF�BI��BSI��BJ��BJJ��BH[WBL��BH[WBQ�
� H[WUQ�BII�IDU��BH[WFBL�ZRUG�
�
� VDEORQBI�VWUXF�
� � BES�� GZ�"�� � � ��ùDEORQ�SHQWUX�DFFHVXO��
� � BLSBFV��GG�"�� � � ��LQ�VWLY ��vQ�SURFHGXUD�
� � Q�� GZ�"�� � � ��GH�WLS�IDU�BI��
� VDEORQBI�HQGV�
�
�GDWD�
� �BH[WBL�GZ����� � � ��ÌQWUHJ�LQL LDOL]DW��
� �BSI�� GG�BI�� � � � ��3RLQWHU�IDU�LQL LDOL]DW�FX��
� � � � � � ��DGUHVD�FRPSOHW �D�OXL�BI�
�GDWD"�
�� BH[WBQ�GZ�"�� � � � ��ÌQWUHJ�QHLQL LDOL]DW��
��
�FRGH�
BI�SURF�IDU��
� SXVK� ES��
� PRY�� ES�VS�� � � � ��3R]L LRQDUH�ES�SHQWUX�DFFHV��
� SXVK� GV�� � � � ��6DOYDUH�GV�
� SXVK�� HV�� � � � ��6DOYDUH�HV�
� SXVK�� E[�� � � � ��6DOYDUH�E[�
� PRY�� D[�'*5283�
� PRY�� GV�D[�� � � � ��6HJPHQW�ORFDO�GH�GDWH�
�
� PRY�� D[�>ES@�Q�� � � ��3UHOXDUH�SDUDPHWUX��
� DGG�� D[�D[�� � � � ��'XEODUH��
�
� SXVK�� D[�� � � � ��6DOYDUH�UH]XOWDW�
� PRY�� D[�6(*�BH[WFBL�� � ��6HJ��DVRFLDW�OXL�BH[WFBL�
� PRY�� HV�D[��
� PRY�� E[�HV�BH[WFBL��� � ��3UHOXDUH�BH[WFBL�
��
��6LUXO�GLQ�PDFURLQVWUXF LXQHD�SXWVL�VH�GHILQHúWH�vQWU�R��
��GLUHFWLY ��GDWD��GHFL�vQ�VHJPHQWXO�ORFDO��GH�DFHHD�GV��
��WUHEXLH�V �LQGLFH�'*5283�
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��
� SXWVL�� �FU�OI�
,QWUHJXO�&�HVWH��
!�
� SXWL�� E[�� � � � �7LS UHúWH�vQWUHJXO��E[��
� SXWVL� �FU�OI!�
� SRS�� D[�� � � � ��5H[XOWDW�
�
� SRS�� E[�� � � � ��5HIDFHUH�E[�
� SRS�� HV�� � � � ��5HIDFHUH�HV�
� SRS�� GV�� � � � ��5HIDFHUH�GV�
�
� SRS�� ES�
�� UHWI�� � � � � ���D[�� �UH]XOWDW��
BI�HQGS��
�
BJ�SURF�IDU��
� �PRY�� G[�'*5283�� � � ��6HJPHQW�
� �OHD�� D[�'*5283�BH[WBQ�� � ��2IIVHW��
� �UHWI�� � � � � ��5H]XOWDW�LQ��G[�D[��
BJ�HQGS��
��
BJJ�SURF�IDU��
� PRY�� D[�'*5283�� � � ��3UHJ WLUH�SDUDPHWUL�
� SXVK� D[�� � � � ��6HJPHQW�ORFDO�
� OHD�� D[�'*5283�BH[WBQ�
� SXVK�� D[�� � � � ��2IIVHW��
� FDOO�� IDU�SWU�BII� � � ��$SHO�BII��
� DGG�� VS���� � � � ��'HVF UFDUH�VWLYD��
� UHWI�� � � � � ��5H]XOWDW�LQ��G[�D[���
BJJ�HQGS��
HQG��

6H� REVHUY � F �� vQ� SURFHGXUD� I�� XQGH� VH� IDFH� DFFHV� OD� GDWH�� VH� SR]L LRQHD] �
H[SOLFLW� UHJLVWUXO� '6� SH� JUXSXO� GH� VHJPHQW� '*5283�� SHQWUX� D� SXWHD� XWLOL]D�
PDFURLQVWUXF LXQLOH�GH�DILúDUH�úL�VH�vQFDUF �H[SOLFLW�vQ�(6�DGUHVD�GH�VHJPHQW�D�
YDULDELOHL�H[WHUQH�H[WBF��5HJLVWUHOH�'6�úL�(6�VH�VDOYHD] �OD�LQWUDUHD�vQ�IXQF LH�úL�
VH�UHIDF�vQDLQWH�GH�vQWRDUFHUHD�vQ�SURJUDPXO�DSHODQW���

6HFYH D�GH�OLQLL�GH�FRPDQG �HVWH��

EFF��PK��F��,F�?EF?LQFOXGH�WHVW�F�F�
WDVP�WHVW�KD�DVP�PO�
WOLQN�F�?EF?OLE?F�K�WHVW�F�WHVW�KD�LR�WHVW�K��F�?EF?OLE?FK�

����2�DSOLFD LH�PL[W �FX�WLSXUL�GH�GDWH�VWUXFWXUDWH�

6H�FRQVLGHU �PRGXOXO�VXUV �&��SUHVXSXV�vQ�ILúLHUXO�WHVW�F�F��

� �LQFOXGH��VWULQJ�K!�
� VWUXFW�WLSV�^�LQW�Q��FKDU�
VLU��`��
� YRLG�I��VWUXFW�WLSV�
���
� VWUXFW�WLSV�
J��VWUXFW�WLSV�
���
� VWUXFW�WLSV�
��
SJ���VWUXFW�WLSV�
�� �J��
�
� VWUXFW�WLSV�D� �^�������,DWD�XQ�VLU�����`��
�
� VWUXFW�WLSV�
J�VWUXFW�WLSV�
[��
� ^�
�� � VWDWLF�LQW�FRQWRU� ����
�� � FRQWRU����
�� � I�[���
�� � �[��!�Q������



*KHRUJKH�0XVF �±�3URJUDPDUH�LQ�/LPEDM�GH�$VDPEODUH 

&DSLWROXO�� ��

�� � LI�FRQWRU������
�� � � VWUXSU�[��!�VLU���
�� � HOVH�
�� � � VWUOZU�[��!�VLU���
�� � I�[���
�� � UHWXUQ�[��
� `�

6H�FRQVLGHU � WLSXO�GH�VWUXFWXU � WLSV��FDUH�FXSULQGH�XQ� vQQWUHJ�úL�XQ�SRLQWHU� OD�
XQ�úLU�GH�FDUDFWHUH��6WUXFWXUD�D�HVWH� LQL LDOL]DW �FX�YDORDUHD������UHVSHFWLY�FX�
úLUXO��,DWD�XQ�VLU������

)XQF LD�GH�WLS�YRLG�I��VFULV �vQ�$60��SULPHúWH�R�DGUHV �GH�VWUXFWXU �úL�DILúHD] �
OD�FRQVRO �FHOH�GRX �FkPSXUL��vQWUHJ�úL�úLU��

GH�FDUDFWHUH��FX�DMXWRUXO�PDFURLQVWUXF LXQLORU�SLXWL�úL�SXWV��GHILQLWH�vQ�ILúLHZUXO�
KHDGHU�LR�K��

)XQF LD� J�� VFULV � vQ� &�� SULPHúWH� DGUHVD� [� D� XQHL� VWUXFWXUL� úL� UHDOL]HD] �
XUP WRDUHOH�RSHUD LL��

• DSHOXO�IXQF LHL�I��FX�SDUDPHWUXO�DGUHVD�[��FDUH�YD�DILúD�VWUXFWXUD�LQGLFDW �GH�[���

• LQFUHPHQWDUHD�FkPSXOXL�QXPHULF�DO�VWUXFWXULL�GH�OD�DGUHVD�[��

• PRGLILFDUHD�VXFFHVLY �D�úLUXOXL�GH�FDUDFWHUH�GLQ�VWUXFWXUD�LQGLFDW �GH�YDULDELOD[��GLQ�OLWHUH�
PLFL�vQ�OLWHUH�PDUL�úL�VXFFHVLY��DFHVW�OXFUX�HVWH�UHDOL]DW�SULQ�LQFUHPHQWDUHD�PRGXOR���D�XQHL�
YDULELOH�ORFDOH�VWDWLFH��

• DSHOXO�IXQF LHL�I��FX�SDUDPHWUXO�DGUHVD�[��FDUH�YD�DILúD�VWUXFWXUD�LQGLFDW �GH�[���

3URJUDPXO�SULQFLSDO��VFULV�vQ�$60��UHDOL]HD] �XUP WRDUHOH�RSHUD LL��

• DSHOHD] �IXQF LD�J�vQ�PRG�GLUHFW��FX�SDUDPHWUXO�DGUHVD�VWUXFWXULL�D��

• SUHJ WHúWH�vQ�VWLY �DGUHVD�vQWRDUV �GH�J��GHFL�DGUHVD�VWUXFWXULL�D���SHQWUX�XQ�DSHO�YLLWRU��

• DSHOHD] � IXQF LD� I� vQ� PRG� GLUHFW�� FX� SDUDPHWUXO� vQWRUV� GH� DSHOXO� OXL� J� �GHFL� FX� DGUHVD�
VWUXFWXULL�D���

• DSHOHD] �LQGLUHFW�IXQF LD�J��SULQ�LQWHUPHGLXO�SRLQWHUXOXL�SJ��FX�SDUDPHWUXO�DGUHVD�SUHJ WLW �
DQWHULRU�vQ�VWLY ��

• DSHOHD] � IXQF LD� I�� FXX� SDUDPHWUXO� vQWRUV� GH� DSHOXO� LQGLUHFW� DO� OXL� J� �GHFL� FX� DGUHVD�
VWUXFWXULL�D���

������'H]YROWDUH�vQ�PRGHOXO�GH�PHPRULH�FRPSDFW�

0RGXOXO�WHVW�FD�DVP��FRUHVSXQ] WRU�PRGHOXOXL�GH�PHPRULH�FRPSDFW��HVWH��

�� �PRGHO�� FRPSDFW�
�� LQFOXGH�� LR�K�
�� SXEOLF��� BI��BPDLQ�
�� H[WUQ�� � BJ��QHDU��BD��IDU��BSJ��ZRUG�
�
�� WLSV�� VWUXF�
�� � Q�� GZ�"�� � � � ��ùDEORQ�SHQWUX��
�� � VLU�� GG�"�� � � � ��VWUXFWXUD�WLSV�
�� WLSV�� HQGV�
�
�� VDEORQ�VWUXF�
�� � BES�� � GZ�"�� � � ��ùDEORQ�SHQWUX�DFFHV�
� � �BLS�� � GZ�"�� � � ��vQ�VWLY �
�� � BDGUBVWUXF� GG�"�� � � ��3DUDPHWUXO�
�� VDEORQ�HQGV�
�
�� �VWDFN� �����
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�� �FRGH�
��
� BI�� SURF�QHDU�
�� � SXVK�� ES�
�� � PRY�� ES��VS�
�� � SXVK�� GV�� � � � ��6DOY UL�
�� � SXVK�� GL�� � � � ��UHJLVWUH�
�� � SXVK�� VL�� � � � ��IRORVLWH�
�
� ��
� ��ÌQF UFDUH�DGUHV �IDU�GLQ�VWLY �
� ��
�� � OHV�� GL��GZRUG�SWU�>ES@�BDGUBVWUXF�
� ��
� ��$FFHV�OD�PHPEUXO�Q�DO�VWUXFWXULL�
� ��
�� � PRY�� D[��HV�>GL@�Q�
� ��
� ��7LS ULUH�Q�
� ��
�� � SXWVL�� �FU��OI��
,QWUHJXO�HVWH��
!�
�� � SXWL�� D[�
�� � SXWVL�� �FU��OI��
6LUXO�HVWH��
!�
� ��
� ��$FFHV�OD�PHPEUXO�VLU��SRLQWHU�IDU��DO�VWUXFWXULL�
� ��
�� � OGV�� VL��GZRUG�SWU�HV�>GL@�VLU�
� ��
� ��7LS ULUH�úLU�
� ��
�� � FDOO�� IDU�SWU�SXWVBSURF�
�� � SRS�� VL�� � � � ��5HIDFHUL��
�� � SRS�� GL�� � � � ��UHJLVWUH�
�� � SRS�� GV�� � � � ��IRORVLWH�
�� � SRS�� ES�
�� � UHW�
� BI�HQGS�
�
� BPDLQ�SURF�QHDU�
�� � PRY�� D[�'*5283�� � � ��3UHJ WLUH�SDUDPHWUL�
�� � SXVK�� D[�� � � � ��6HJPHQWXO�VWUXFWXULL�D�
�� � OHD�� D[�'*5283�BD�
�� � SXVK�� D[�� � � � ��2IIVHWXO�VWUXFWXULL�D�
�� � FDOO�� QHDU�SWU�BJ�� � � ��$SHO�J�
�� � DGG�� VS���� � � � ��'HVF UFDUH�VWLY �
� ��
� ��J�vQWRDUFH�XQ�SRLQWHU�IDU�vQ��G[�D[��
� ��(VWH�SUHJ WLW�DFHVW�SRLQWHU�vQ�VWLY ��SHQWUX�XQ�DSHO�YLLWRU�DO�OXL�J�
� ���DOWIHO�DU�IL�WUHEXLW�VDOYDW�vQWU�R�]RQ �GH�GDWH��
� ��
�� � SXVK�� G[�� � � � ��6HJPHQW�
�� � SXVK�� D[�� � � � ��2IIVHW�
� ��
� ��3UHJ WLUH�SDUDPHWUX�SHQWUX�DSHOXO�OXL�I�
� ��
�� � SXVK�� G[�� � � � ��6HJPHQW�
�� � SXVK�� D[�� � � � ��2IIVHW�
�� � FDOO�� QHDU�SWU�BI�� � � ��$SHO�I�
�� � DGG�� VS����� � � � ��'HVF UFDUH�VWLY �
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� ��
� ��$FXP�VH�IDFH�DSHOXO�OXL�J��LQGLUHFW��SULQ�SRLQWHUXO�GH�WLS�QHDU�SJ���
� ��FX�SDUDPHWUXO�GH�WLS�SRLQWHU�IDU��SUHJ WLW�DQWHULRU�vQ�VWLY �
� ��
�� � FDOO�� ZRUG�SWU�BSJ�
�� � DGG�� VS����� � � � ��'HVF UFDUH�VWLY �
� ��
� ��J�vQWRDUFH�XQ�SRLQWHU�IDU�vQ��G[�D[��
� ��6H�SUHJ WHúWH�DFHVW�SRLQWHU�vQ�VWLY ��SHQWUX�DSHOXO�OXL�I�
� ��
�� � SXVK�� G[�� � � � ��6HJPHQW�
�� � SXVK�� D[�� � � � ��2IIVHW�
�� � FDOO�� QHDU�SWU�BI�� � � ��$SHO�I�
�� � DGG�� VS����� � � � ��'HVFF UFDUH�VWLY �
�� � UHW�� � � � � ��7HUPLQDUH�SURJUDP�
�� � BPDLQ�HQGS�
�� HQG�

3RLQWHULL� OD� GDWH� VXQW� GH� WLS� IDU� LDU� SRLQWHUXO� OND� IXQF LH� HVWH� GH� WLS� QHDU�� 6H�
REVHUY �GHFODUDUHD�VLPEROXOXL�H[WHUQ�D�FD�R�HWLFKHW �GH�WLS�IDU��FHHD�FH�HVWH�vQ�
FRQFRUGDQ � FX� FRQYHQ LD� F � QXPHOH� XQHL� YDULDELOH� HVWH� VLQRQLP� FX� DGUHVD�
YDULDELOHL�UHVSHFWLYH���

/D�FRQVRO �VH�YD�WLS UL��

� ,QWUHJXO�HVWH������
� 6LUXO�HVWH��,DWD�XQ�VLU����
� ,QWUHJXO�HVWH������
� 6LUXO�HVWH��,$7$�81�6,5����
� ,QWUHJXO�HVWH������
� 6LUXO�HVWH��,$7$�81�6,5����
� ,QWUHJXO�HVWH������
� 6LUXO�HVWH��,$7$�81�6,5����
� ,QWUHJXO�HVWH������
� 6LUXO�HVWH��LDWD�XQ�VLU����
� ,QWUHJXO�HVWH������
� 6LUXO�HVWH��LDWD�XQ�VLU����

6HFYHQ D�GH�OLQLL�GH�FRPDQG �HVWH��

� EFF��PF��F��,F�?EF?LQFOXGH�WHVW�F�F�
� WDVP�WHVW�FD�DVP�PO�
� WOLQN�F�?EF?OLE?F�F�WHVW�FD�WHVW�F�LR�WHVW�F��F�?EF?OLE?FF�

������'H]YROWDUH�vQ�PRGHOXO�GH�PHPRULH�PHGLXP�

0RGXOXO�WHVW�PD�DVP��FRUHVSXQ] WRU�PRGHOXOXL�PHGLXP�HVWH��

�� �PRGHO�� PHGLXP�
�� LQFOXGH�� LR�K�
�� SXEOLF��� BI��BPDLQ�
�� H[WUQ�� � BJ�IDU��BD�QHDU��BSJ�GZRUG�
�� WLSV�VWUXF�
� � �Q�� GZ�"� � � ��ùDEORQ�SHQWUX��
� � �VLU�� GZ�"�� � � ��VWUXFWXUD�WLSV�
� WLSV�HQGV�
�
� VDEORQ�VWUXF�
� � BES�� � GZ�"�� � ��ùDEORQ�SHQWUX�DFFHV�
� � BLSBFV�� GG�"�� � ��vQ�VWLY �
� � BDGUBVWUXF� GZ�"�� � ��3DUDPHWUXO��
� VDEORQ�HQGV�
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�
� �VWDFN� �����
� �FRGH�
�
BI�SURF�IDU�
� SXVK� ES�
�� PRY� ES��VS�
�� SXVK�� GL�� � � � ��5HJLVWUH�
�� SXVK�� VL�� � � � ��IRORVLWH�
��
�� PRY�� GL�ZRUG�SWU�>ES@�BDGUBVWUXF�
��
�� PRY�� D[�'*5283�>GL@�Q�
��
� SXWVL�� �FU�OI�
,QWUHJXO�HVWH��
!�
�� SXWL�� D[�
� SXWVL�� �FU�OI�
6LUXO�HVWH��
!�
��
�� PRY� VL�ZRUG�SWU�'*5283�>GL@�VLU�
��
�� FDOO�� IDU�SWU�SXWVBSURF�
�� SRS� VL�� � � � ��5HIDFHUL��
�� SRS�� GL�� � � � ��UHJLVWUH�
�� SRS�� ES�
�� UHWI�
�BI�HQGS�
�
�BPDLQ�SURF�IDU�
�� OHD�� D[�'*5283�BD�� � ��3UHJ WLUH�SDUDPHWUX�
�� SXVK�� D[�� � � � ��2IIVHWXO�VWUXFWXULL�D�
�� FDOO�� IDU�SWU�BJ�� � � ��$SHO�J�
�� DGG� VS���� � � � ��'HVF UFDUH�VWLY ��
��
��J�vQWRDUFH�XQ�SRLQWHU�QHDU�vQ��D[��
��
� SXVK� �D[�� � � � �2IIVHW�
��
��3UHJ WLUH�SDUDPHWUX�SHQWUX�DSHOXO�OXL�I�
��
� SXVK�� D[�� � � � ��2IIVHW�
� FDOO�� IDU�SWU�BI�� � � ��$SHO�I�
� DGG�� VS���� � � � ��'HVF UFDUH�VWLY �
��
� FDOO�� GZRUG�SWU�BSJ�
� DGG� VS����� � � � ��'HVF UFDUH�VWLY �
��
��J�vQWRDUFH�XQ�SRLQWHU�QHDU�vQ��D[��
��
� SXVK�� D[�� � � � ��2IIVHW�
� FDOO�� IDU�SWU�BI�� � � ��$SHO�I�
� DGG�� VS����� � � � ��'HVF UFDUH�VWLY �
� UHWI�� � � � � ��7HUPLQDUH�SURJUDP�
BPDLQ�HQGS�
HQG�

'LIHUHQ HOH�ID �GH�FD]XO�SUHFHGHQW�UH]XOW �GLQ�IDSWXO�F �IXQF LLOH�úL�SRLQWHULL�OD�
IXQF LL�VXQW�GH�WLS�IDU�� LDU�DGUHVHOH�YDULDELOHOHRU�úL�SRLQWHULL� OD�GDWH�VXQW�GH�WLS�
QHDU���
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6LPEROXO� H[WHUQ� D� �GH� WLS� VWUXFWXU �� VH� GHFODU � vQ� $60� FD� R� HWLFKHW � GH� WLS�
QHDU��

6HFYHQ D�GH�OLQLL�GH�FRPDQG �HVWH��

EFF��PP��F��,F�?EF?LQFOXGH�WHVW�F�F�
WDVP�WHVW�PD�DVP�PO�
WOLQN�F�?EF?OLE?F�P�WHVW�PD�WHVW�F�LR�WHVW�P��F�?EF?OLE?FP�

������'H]YROWDUH�vQ�PRGHOXO�GH�PHPRULH�KXJH�

0RGXOXO�WHVW�KD�DVP��FRUHVSXQ] WRU�PRGHOXOXL�KXJH�HVWH��

� �PRGHO�� KXJH�
� SXEOLF��� BI��BPDLQ�
� H[WUQ�� � BJ�IDU��BD��IDU��BSJ�GZRUG�
� LQFOXGH��� LR�K�
�
� WLSV�VWUXF�
� � Q�� GZ�"�� � � ��ùDEORQ�SHQWUX��
� � VLU�� GG�"�� � � ��VWUXFWXUD�WLSV�
� WLSV�HQGV�
�
� VDEORQ�VWUXF�
� � BES�� � GZ�"�� � ��ùDEORQ�SHQWUX�DFFHV�
� � BLSBFV��� GG�"�� � ��vQ�VWLY �
� � BDGUBVWUXF� GG�"�� � ��3DUDPHWUX�
� VDEORQ�HQGV�
�
�VWDFN� �����
�FRGH�
�
BI�SURF�IDU�
� SXVK�� ES�
� PRY�� ES��VS��
� SXVK�� GV�� � � � ��6DOY UL��
� SXVK�� GL�� � � � ��UHJLVWUH�
� SXVK�� VL�� � � � ��IRORVLWH�
��
� PRY�� D[��'*5283�
� PRY�� GV��D[�
��
� OHV�� GL�GZRUG�SWU�>ES��@�
� PRY�� D[�HV�>GL@�Q�
� SXWVL�� �FU�OI�
,QWUHJXO�HVWH��
!�
� SXWL�� D[�
� SXWVL�� �FU�OI�
6LUXO�HVWH��
!�
� OGV�� VL�GZRUG�SWU�HV�>GL@�VLU�
� FDOO�� IDU�SWU�SXWVBSURF�
��
� SRS�� VL�� � � � ��5HIDFHUL�
� SRS�� GL�� � � � ��UHJLVWUH�
� SRS�� GV�� � � � ��IRORVLWH�
� SRS�� ES�
� UHWI�
BI�HQGS�
�
BPDLQ�SURF�IDU�
� SXVK�� GV��
� SXVK�� HV��
� PRY�� D[�'*5283�� � � ��&RPXWDUH�SH�VHJPHQWXO��
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� PRY� GV�D[�� � � � ��SURSULX�GH�GDWH�
��
� PRY�� D[��6(*�BD�� � � ��3UHJ WLUH�SDUDPHWUX��
� PRY�� HV��D[��� � � ��6HJPHQWXO�VWUXFWXULL�D�
� SXVK�� HV�
� OHD�� D[��HV�BD�� � � ��2IIVHWXO�VWUXFWXULL�D��
� SXVK�� D[��
� FDOO�� IDU�SWU�BJ�� � � ��$SHO�J�
� DGG�� VS���� � � � ��'HVF UFDUH�VWLY ��
� ��
� ��� J�vQWRDUFH�XQ�SRLQWHU�IDU�vQ��G[�D[��
� ��� (VWH�SUHJ WLW�DFHVW�SRLQWHU�vQ�VWLY ��SHQWUX�
� ��� XQ�DSHO�YLLWRU�DO�OXL�J��DOWIHO�DU�IL�WUHEXLW�VDOYDW�
� ��� vQWU�R�]RQ �GH�GDWH��
� ��
� SXVK�� G[�� � � � ��6HJPHQW��
� SXVK�� D[�� � � � ��2IIVHW�
� ��
� ��� 3UHJ WLUH�SDUDPHWUX�SHQWUX�DSHOXO�OXL�I�
� ��
� SXVK�� G[�� � � � ��6HJPHQW�
� SXVK�� D[�� � � � ��2IIVHW�
� FDOO�� IDU�SWU�BI�� � � ��$SHO�I�
� DGG�� VS����� � � � ��'HVF UFDUH�VWLY �
� ��
� ��$FXP�VH�IDFH�DSHOXO�OXL�J��LQGLUHFW��SULQ�SRLQWHUXO�
� ��GH�WLS�QHDU�SJ��FDUH�H�vQ�DOW�VHJPHQW�GH�GDWH���FX�
� ��SDUDPHWUXO�GH�WLS�SRLQWHU�IDU��SUHJ WLW�DQWHULRU�vQ�VWLY �
� ��
� PRY�� D[��6(*�BSJ�
� PRY�� HV�D[�
� FDOO�� GZRUG�SWU�HV�BSJ�
� DGG�� VS���
� ��
� ��J�vQWRDUFH�XQ�SRLQWHU�IDU�vQ��G[�D[��
� ��6H�SUHJ WHúWH�DFHVW�SRLQWHU�vQ�VWLY ��SHQWUX�DSHOXO�OXL�I�
� ��
� SXVK�� G[�
� SXVK�� D[�
� FDOO�� IDU�SWU�BI�
� DGG�� VS���
�
� SRS�� HV�
� SRS�� GV�
� UHWI�
BPDLQ�HQGS�
HQG�

'LIHUHQ D� ID � GH� FHOHODOWH� FD]XUL� HVWH� F � GDWHOH� H[WHUQH� QX�PDL� VXQW� vQ�PRG�
QHFHVDU� GHILQLWH� vQ� DFHODúL� VHJPHQW� �JUXS�� FX� GDWHOH� GLQ� PRGXOXO� $60��
$GUHVDUHD�VWUXFWXULL�D�úL�D�SRLQWHUXOXL�SJ�WUHEXLH�I FXW �vQ�FRQVHFLQ ��IRORVLQG�
RSHUDWRUXO�6(*�SHQWUX�OXDUHD�VHJPHQWHORU�vQ�FDUH�DFHúWL�VLPEROL�VXQW�GHILQL L��

6HFYHQ D�GH�OLQLL�GH�FRPDQG �HVWH��

EFF��PK��F��,F�?EF?LQFOXGH�WHVW�F�F�
WDVP�WHVW�KD�DVP�PO�
WOLQN�F�?EF?OLE?F�K�WHVW�KD�WHVW�F�LR�WHVW�K��F�?EF?OLE?FK�

�
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����'H]YROWDUHD�vQWU�XQ�OLPEDM�PL[W��&�úL�$60��

0HGLXO� GH� GH]YROWDUHD� %RUODQG� &� RIHU � SRVLELOLWDWHD� LQVHU ULL� GH� FRG� $60� vQ�
SURJUDPH� VXUV � &�� )LHFDUH� LQVWUXF LXQH� $60� WUHEXLH� SUHFHGDW � GH� FXYkQWXO�
FKHLH�DVP�VDX�V �ILH�LQFOXV �vQWU�XQ�EORF�GH�WLS�$60��GH�IRUPD��

� DVP�^�
� � ��,QVWUXF LXQL�$60�
� `�

$FHVW�PRGH�GH�GH]YROWDUH�HVWH� IRDUWH�FRPRG��GHRDUHFH�YL]LELOLWDWHD�RELHFWHORU�
GHILQLWH�vQ�&�VH�H[WLQGH�úL�DVXSUD�EORFXULORU�$60��$VWIHO��SXWHP�IRORVL�QXPH�GH�
YDULDELOH�� QXPH� GH� SDUDPHWUL� IRUPDOL� DL� IXQF LLORU� HWF��� I U � D� PDL� VFULH�
FDUDFWHUXO�B�vQ�ID D�QXPHORU�UHVSHFWLYH��6H�HYLW �DVWIHO�úL�VHFYHQ HOH�GH�LQWUDUH�
úL�UHYHQLUH�GLQ�IXQF LL��FDUH�VXQW�UHDOL]DWH�DXWRPDW�GH�FRPSLODWRUXO�&��

2� DOW � IDFLOLWDWH� HVWH� DFFHVXO� GLUHFW� GLQ� &� DVXSUD� UHJLVWUHORU� SURFHVRUXOXL��
UHDOL]DW� SULQ� YDULDELOHOH� &� SUHGHILQLWH� B$;�� B%;�� B&;� HWF��� FDUH� SRW� IL�
XWLOL]DWH��GH�H[HPSOX���vQ�LQVWUXF LXQL�GH�DWULEXLUH���

([LVW � UHVWULF LL� GH� XWLOL]DUH� DVXSUD� HWLFKHWHORU�� 0DL� SUHFLV�� HWLFKHWHOH� WUHEXLH�
GHILQLWH�FD�HWLFKHWH�&��GHFL�vQ�DIDUD�EORFXULORU�$60���

&D�úL� OD�GH]YROWDUHD� vQ�PRGXOH�VHSDUDWH��SURJUDPDWRUXO� WUHEXLH�V �JHVWLRQH]H�
H[SOLFLW�PRGHOHOH� GH�PHPRULH�� vQ� VHQVXO� GHILQLULL� SUHFLVH� D� DGUHVHORU� IDU� VD\X�
QHDU�� 3HQWUX� DFHDVWD�� VH� XWLOL]HD] � PRGHOHOH� GH� PHPRULH� &� úL�VDX� FXYLQWHOH�
FKHLH�QHDU�úL�IDU�DOH�LPSOHPHQW ULL�%RUODQG�&��

8Q�PRGXO�GH]YROWDW�vQ�DFHDVW �PDQLHU �HVWH�VFULV�GH�IDSW�vQWU�XQ�OLPEDM�PL[W��&�
úL�$60���'H�DOWIHO��ILúLHUHOH�VXUV �GH�DFHVW�WLS�VH�FUHHD] �GH�RELFHL�FX�H[WHQVLD�
�&$6��GH�OD�&�úL�$60���

3HQWUX�H[HPSOLILFDUH��V �FRQVLGHU P�R�IXQF LH�GH�F XWDUH�OLQLDU �vQWU�XQ�WDEORX�
GH�vQWUHJL��ÌQ�OLPEDMXO�&��DP�VFULH�DFHDVW �IXQF LH�vQ�IRUPD��

� LQW�FDXWD��LQW�
D��VL]HBW�Q��LQW�[��
� ^�
� � LQW�L��
� � IRU��L� ����L���Q��L����
� � � LI��[�  �D>L@��
� � � � UHWXUQ�L�� � �
�6�D�J VLW�vQWUHJXO�[�
��
� � UHWXUQ����� � � � �
�1X�V�D�J VLW�vQWUHJXO�[�
��
� `�

'RULP�DYXP�V � VFULHP�DFHHDúL� IXQF LH� vQ� �OLPEDMXO�&$6���3UHVXSXQHP�SHQWUX�
vQFHSXW�XQ�PRGHO��GH�GDWH�PLFL���,PSOHPHQWDUHD�IXQF LHL�HVWH�XUP WRDUHD��

� LQW�FDXWD��LQW�QHDU�
D��VL]HBW�Q��LQW�[��
� ^�
� � DVP�^�
� � � SXVK� VL� � � ��6DOY UL��
� � � SXVK� F[� � � ��UHJLVWUH�
� � � SXVK� G[�
�
� � � PRY� VL��D� � � ��$GUHVD�QHDU�D�WDEORXOXL�
� � � PRY� F[��Q� � � ��1XP U�HOHPHQWH�
� � � MF[]����QRWBJDVLW� � ��7HVW�Q�  ���
� � � PRY� G[��[� � � ��(OHPHQW�F XWDW�
� � � VXE� VL���� � � ��3RUQLP�FX�R�SR]L LH�PDL�OD�VWkQJD�
� � `�
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� UHOXDUH��
� � DVP�^�
� � � DGG� VL���� � � ��(OHPHQW�FXUHQW�GLQ�WDEORX�
� � � FPS� >VL@��G[� � � ��&RPSDU P�FX�FHO�F XWDW�
� � � ORRSQ]�UHOXDUH�� � ��1X�HVWH��VH�UHLD�EXFOD�
� � � MQ]� QRWBJDVLW� � ��$P�LHúLW�GLQ�EXFO �
� � � PRY� D[��Q� � � ��'DF �=)�D�IRVW����FDOFXO P�
� � � VXE� D[��F[� � � ��LQGLFHOH�HOHPHQWXOXL�J VLW�
� � � GHF� D[� � � ��FD�ILLQG�Q���&;�����
� � � MPS� ILQDO� � � ��6DOW�OD�LHúLUH�
� � `�
� QRWBJDVLW��
� � DVP�� PRY� D[����� � � ��1X�V�D�J VLW�HOHPHQWXO�[�
� ILQDO��
� � DVP�^�
� � � SRS� G[� � � ��5HIDFHUL�
� � � SRS� F[� � � ��UHJLVWUH�
� � � SRS� VL�
� � `�
� � UHWXUQ�B$;�� � � � ��,QVWUXF LXQH�&�
� `�

6H�REVHUY �WHKQLFD�GH�VFULHUH�D�EXFOHL�GH�F XWDUH��SUHIL[XO�/2231=��úL�FDOFXOXO�
LQGLFHOXL� HOHPHQWXOXL� J VLW�� FD� GLIHUHQ � GLQWUH� GLPHQVLXQHD� Q� D� WDEORXOXL� úL�
YDORDUHD�LQFUHPHQWDW �D�FRQWRUXOXL�&;�OD�LHúLUHD�GLQ�EXFO ��5HYHQLUHD�vQ�IXQF LD�
DSHODQW � VH� IDFH� FX� LQVWUXF LXQHD� &� UHWXUQ� B$;� �QH� DPLQWLP� FRQYHQ LD� GH�
vQWRDUFHUH�D�GDWHORU�VLPSOH���

8Q�SXQFW�LPSRUWDQW�HVWH�vQF UFDUHD�DGUHVHL�WDEORXOXL��'DF �DGUHVD�HVWH�QHDU��R�
vQF UF P� FX� R� LQVWUXF LXQH�029� �vQ� VWLY � VH� J VHúWH� GHSODVDPHQWXO� vQ� FDGUXO�
VHJPHQWXOXL� FXUHQW�GH�GDWH��� ÌQ�FD]XO�XQXL�PRGHO�GH� �GDWH�PDUL��� vQ� VWLY � VH�
J VHúWH�XQ�SRLQWHU�IDU��R�YDULDELO �GH�WLS�'RXEOH:RUG���FD]�vQ�FDUH�vQF UFDUHD�
V�DU�IDFH�FX�R�LQVWUXF LXQH��

� OHV� VL��D� � � ��$GUHVD�IDU�D�WDEORXOXL�

&RPSDUDUHD�HOHPHQWXOXL�FXUHQW�FX�FHO�F XWDW�V�DU�VFULH��

� FPS� HV�>VL@��G[� � ��&RPSDU P�FX�FHO�F XWDW�

ÌQ� ILQH��DU�PDL�WUHEXL�VDOYDW�úL� UHVWDXUDW�UHJLVWUXO�(6�� LDU�SURWRWLSXO�IXQF LHL�DU�
WUHEXL�VFULV�vQ�IRUPD��

� LQW�FDXWD��LQW�QHDU�
D��VL]HBW�Q��LQW�[���

0RGLILF ULOH� GH� PDL� VXV� WUDQVIRUP � WUDQVIRUP � IXQF LD� vQWU�XQD� DGHFYDW �
PRGHOHORU��GH�GDWH�PDUL���

8Q�SURJUDP�GH�WHVW�SHQWUX�IXQF LD�GH�PDL�VXV�V�DU�VFULH�vQ�JHQXO��

�LQFOXGH��VWGLR�K!�
LQW�[�>�@� �^�������������������������������`��
�GHILQH�15(/�D���VL]HRI�D��VL]HRI�D>�@���
YRLG�PDLQ��YRLG���^�
� LQW�L��YDO� ����
� L� �FDXWD��[��15(/�[���YDO���
� LI��L�!����
� � SULQWI��(OHPHQWXO��G�VH�DIOD�SH�SR]LWLD��G�GLQ�WDEORX?Q���YDO��L���
� HOVH�
� � SULQWI��(OHPHQWXO��G�QX�VH�DIOD�LQ�WDEORX?Q���YDO���
`�
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7UHEXLH� WRWXúL� REVHUYDW� F � DFHDVW � WHKQLF � PL[W � GH� GH]YROWDUH� DUH� úL�
GH]DYDQWDMH�� 8Q�PRGXO� &$6� HVWH� GHVWXO� GH� JUHX� GH� vQWUH LQXW� LDU� WUDQVSRUWXO�
V X� vQ� DOW� PHGLX� GH� GH]YROWDUH� GHFkW� %RUODQG� DU� SXWHD� FUHD� SUREOHPH� GH�
FRPSDWLELOLWDWH�� 7HKQLFD� PL[W � PHULW � IRORVLW � DWXQFL� FkQG� DYHP� GH�
LPSOHPHQWDW�VHFYHQ H�UHODWLY�VFXUWH�GH�SURJUDP��SHQWUX�FDUH�QX�VH�MXVWLILF �XQ�
PRGXO��ILúLHU�VXUV ��VHSDUDW��

����3HUIRUPDQ H�vQ�$60�úL�&�

ÌQ� DFHVW� VXEFDSLWRO� YRP� IDFH� R� DQDOL] � FRPSDUDWLY � D� XQXL� DOJRULWP�
LPSOHPHQWDW� vQ�&�úL�$60��$OJRULWPXO�DOHV�HVWH�XQ�DOJRULWP�GH�VRUWDUH� LQWHUQ ��
DQXPH� VRUWDUHD� SULQ� SDUWL LRQDUH� úL� LQWHUVFKLPEDUH�� QXPLW � úL� VRUWDUH� UDSLG �
�TXLFNVRUW���

$OJRULWPXO�HVWH�UHFXUVLY�úL�VH�SRDWH�LPSOHPHQWD�IRDUWH�FRPRG�DWkW�vQ�&�FkW�úL�vQ�
$60�� 2� LPSOHPHQWDUH� SROLPRUILF � D� DFHVWXL� DOJRULWP� HVWH� RIHULW � úL� GH�
ELEOLRWHFD�VWDQGDUG�D�OLPEDMXOXL�&��

������,PSOHPHQWDUHD�vQ�&�

9DULDQWD� &� FRQVLGHUDW � YD� IL� GH� DVHPHQHD� SROLPRUILF � �FDSDELO � V � VRUWH]H�
WDEORXUL�GH�RULFH�IHO���3URWRWLSXO�IXQF LHL�&�HVWH��

� YRLG�TVRUW��YRLG�
WDE��VL]HBW�Q��VL]HBW�VL]H��3)&03�FPS���

6HPQLILFD LD�SDUDPHWULORU�HVWH��

• WDE���DGUHVD�GH�vQFHSXW�D�WDEORXOXL��
• Q���QXP UXO�GH�HOHPHQWH�DO�WDEORXOXL��

• VL]H���GLPDQVLXQHD�vQ�RFWH L�D�XQXL�HOHPHQW��
• FPS���SRLQWHU�OD�R�IXQF LH�H[WHUQ �GH�FRPSDUD LH��GHILQLW�SULQ��

� W\SHGHI�LQW��
3)&03���YRLG�
D��YRLG�
E���

)XQF LD�GH�FRPSDUD LH��VFULV �GH�XWLOL]DWRU��SULPHúWH�DGUHVHOH�D�GRX �HOHPHQWH�
GLQ� WDEORX� úL� vQWRDUFH� R� YDORDUH� QHJDWLY �� ]HUR� VDX� SR]LWLY �� GXS � FXP�
HOHPHQWXO�GH�OD�SULPD�DGUHV �HVWH�PDL�PDUH��HJDO�VDX�PDL�PLF�GHFkW�HOHPHQWXO�
GH� OD� D� GRXD� DGUHV �� 6HQVXO� QR LXQLORU� PDL� PDUH�� HJDO� VDX� PDL� PLF� HVWH�
FRPSOHW�DEVWUDFW��ILLQG�GHILQLW�GH�\XWLOL]DWRU�FKLDU�SULQ�IXQF LD�GH�FRPSDUD LH��

3HQWUX�WUDQVIHUXO�GDWHORU�VH�YRU�XWLOL]D�IXQF LLOH�DMXW WRDUH�VZDS�úL�FRS\��OLVWDWH�
PDL�MRV��

� W\SHGHI�XQVLJQHG�FKDU�%<7(��
�
� YRLG�VZDS�YRLG�
D��VL]HBW�VL]H��LQW�L��LQW�M��
� ^�
� � �
�
� � � 6FKLPED�D>L@�FX�D>M@��(OHPHQWHOH�WDEORXOXL�D>@�DX�VL]H�RFWHWL��
� � 
��
�
� � UHJLVWHU�%<7(�
E� ���%<7(�
�D����L�
�VL]H��
� � UHJLVWHU�%<7(�
F� ���%<7(�
�D����M�
�VL]H��
� � UHJLVWHU�%<7(�WHPS��
�� � ZKLOH�VL]H����^�
� � � WHPS� �
E��
� � � 
E��� �
F��
� � � 
F��� �WHPS��
� � `�
� `�
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� YRLG�FRS\�YRLG�
D��YRLG�
E��VL]HBW�VL]H��
� ^�
� � �
�
� � � &RSLD]D�RELHFWXO�GH�OD�DGUHVD�E�LQ�FHO�GH�OD�DGUHVD�D��
� � � 2ELHFWHOH�DX�VL]H�RFWHWL��
� � 
��
� � PHPFS\�D��E��VL]H���
� `�

$OJRULWPXO� GH� VRUWDUH� UDSLG � HVWH� UHFXUVLY�� )XQF LD� FDUH� LPSOHPHQWHD] �
DOJRULWPXO�UHFXUVLY�SULPHúWH�FD�GDWH�GH�LQWUDUH�R�SDUWH�D�WDEORXOXL�FDUH�WUHEXLH�
VRUWDW��SULQ�DGUHVD�GH�vQFHSXW�úL�GRL�LQGLFL�QRWD L�OHIW�úL�ULJKW��,QL LDO��IXQF LD�VH�
DSHOHD] �FX�LQGLFLL���úL�Q����

6H� DOHJH� XQ� HOHPHQW� DUELWUDU� DO� WDEORXOXL� Y�� QXPLW� SLYRW�� QRWvQGX�O� FX� PDUN�
�YDULDQWH� X]XDOH� VvQW� Y>OHIW@� VDX� Y>�OHIW�ULJKW���@��� 6H� SDUWL RQHD] � WDEORXO� vQ�
UDSRUW� FX�PDUN�� vQ�VHQVXO� F � WRDWH�HOHPHQWHOH�DIODWH� OD� VWvQJD� OXL�PDUN�V � ILH�
PDL�PLFL�VDX�HJDOH�GHFvW�DFHVWD��LDU�WRDWH�HOHPHQWHOH�DIODWH�OD�GUHDSWD�OXL�PDUN�
V �ILH�PDL�PDUL�VDX�HJDOH�GHFvW�DFHVWD���

ÌQ�DFHVW�PRPHQW��SLYRWXO�VH�DIO �SH�SR]L LD�VD�ILQDO ��LDU�WDEORXO�HVWH�SDUWL LRQDW�
vQ� GRX � VXEWDEORXUL�� 6H� DSHOHD] � DFXP� DFHHDúL� IXQF LH�� FX� LQGLFLL� OHIW� úL� N����
UHVSHFWLY� N��� úL� ULJKW�� XQGH� N� HVWH� LQGLFHOH� SLYRWXOXL� vQ� XUPD�SDUWL LRQ ULL�� ÌQ�
IHOXO�DFHVWD�VH�VRUWHD] �FHOH�GRX �VXEWDEORXUL��'DF �OHIW�! �ULJKW�DOJRULWPXO�VH�
RSUHúWH��

$OJRULWPXO�VH�SRDWH� vPEXQ W L� vQ�IHOXO�XUP WRU��6 �SRUQLP�FX�GRL� LQGLFL� L�úL� M��
LQL LDOL]D L� FX� OHIW� úL�� UHVSHFWLY�� FX� ULJKW��&vW� WLPS�Y>L@���PDUN�� LQFUHPHQW P� L��
DSRL��FvW�WLPS�Y>M@�!�PDUN��GHFUHPHQW P�M��'DF �DFXP�L�� �M��LQWHUVFKLPE P�
Y>L@�FX�Y>M@��DFWXDOL]vQG�VLPLODU�LQGLFLL�L�úL�M�7RW�DFHVW�SURFHV�FRQWLQX �SvQ �FvQG�L�
!� M�� $FXP�VH�DSHOHD] � UHFXUVLY� IXQF LD�� FX� LQGLFLL� OHIW� úL� M�� UHVSHFWLY� L� úL� ULJKW�
�GDF �OHIW���M��UHVSHFWLY�GDF �L���ULJKW���

ÌQ� LPSOHPHQWDUHD� SROLPRUILF �� GHRDUHFH� OD� FRPSLODUH� QX� VH� FXQRDúWH�
GLPHQVLXQHD� XQHL� vQUHJLVWU UL�� VH� DORF � VSD LX� GLQDPLF� SHQWUX� vQUHJLVWUDUHD�
PDUN��FRSLLQGX�VH�HOHPHQWXO�GLQ�PLMORFXO�WDEORXOXL�úL�HOLEHUvQG�VSD LXO�OD�LHúLUHD�
GLQ�IXQF LH���

2� vPEXQ W LUH� SRVLELO � D� PHWRGHL� HVWH� UHFXUJHUHD� OD� R� PHWRG � GLUHFW � GH�
VRUWDUH��GDF �OXQJLPHD�WDEORXOXL�HVWH�LQIHULRDU �XQHL��

OLPLWH� SUHVWDELOLWH�� HYLWvQG� DVWIHO� DSHOXO� UHFXUVLY��'H�H[HPSOX�� OD�XQ� WDEORX�GH�
�����GH� vQUHJLVWU UL�� FvQG�GLPHQVLXQHD�SDUWL LHL� DMXQJH���� VH�YRU� IDFH�����GH�
DSHOXUL� DOH� IXQF LHL�� SHQWUX� D� VRUWD� GH� ILHFDUH� GDW � XQ� WDEORX� GH��� HOHPHQWH��
(VWH�PXOW� PDL� HILFLHQW� GDF � DFHVW� OXFUX� VH� IDFH� GLUHFW�� ÌQ� LPSOHPHQWDUHD� GH�
ID �� V�D� DOHV� OLPLWD� ��� FD]� vQ� FDUH� FHOH� GRX � vQUHJLVWU UL� VH� FRPSDU � GLUHFW��
3HQWUX�HILFLHQ ��YDULDELOHOH� LQWHQV� IRORVLWH� vQ�HWDSD�GH�SDUWL LRQDUH��L�úL� M��VvQW�
GHFODUDWH�vQ�FODVD�UHJLVWHU��,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

� YRLG�TXLFNBVRUW�%<7(�
Y��VL]HBW�VL]H��LQW�OHIW��LQW�ULJKW��3)&03�FPS��
� ^�
� � UHJLVWHU�LQW�L��M��
� � %<7(�
PDUN��
�
�� � L� �OHIW��M� �ULJKW��
�� � VZLWFK�M���L��^�
�� � � FDVH����UHWXUQ��
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�� � � FDVH����LI�FPS�Y���L
VL]H��Y���M
VL]H��!����
�� � � � � VZDS�Y��VL]H��L��M���
�� � � � UHWXUQ��
�� � � GHIDXOW��EUHDN��
�� � `�
�� � PDUN� ��%<7(�
��PDOORF�VL]H���
�� � FRS\�PDUN��Y�����OHIW���ULJKW����
VL]H��VL]H���
�� � GR�^�
�� � � ZKLOH�FPS�Y���L
VL]H��PDUN�������
�� � � � L����
�� � � ZKLOH�FPS�Y���M
VL]H��PDUN��!����
�� � � � M����
�� � � LI�L�� �M���
�� � � � VZDS�Y��VL]H��L����M�����
�� � `�ZKLOH��L�� �M���
�� � LI�OHIW���M��
�� � � TXLFNBVRUW�Y��VL]H��OHIW��M��FPS���
�� � LI�L���ULJKW��
�� � � TXLFNBVRUW�Y��VL]H��L��ULJKW��FPS���
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