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0RGHOXO� RELHFWHORU� DFWLYH� SHUPLWH� WUDWDUHD� LQGHSHQGHQWD� D�
HOHPHQWHORU�JUDILFH�DOH�XQHL�DSOLFD LL��IRORVLQG�SURJUDPDUHD�
RULHQWDW � SH� RELHFWH�� $XWRQRPLD� DFHVWRU� HOHPHQWH�
vQFXUDMHD] �WUDWDUHD�ORU�FD�DJHQ L�vQWU�XQ�VLVWHP�PXOWL�DJHQW��
3HQWUX� R� FRODERUDUH� úL� VLQFURQL]DUH� DGHFYDW �� WUHEXLH�
DERUGDW � SUREOHPD� PRGDOLWD LL� vQ� FDUH� DJHQ LL� FRPXQLF ��
6ROX LD� SURSXV � LQH� FRQW� GH� WHQGLQ HOH� vQ� GHILQLUHD� GH�
OLPEDMH�GH�FRPXQLFDUH�vQWUH�DJHQ L��GDU�úL�GH�FDUDFWHULVWLFLOH�
SDUWLFXODUH�DOH�PRGHOXOXL�RELHFWHORU�DFWLYH���
&DWHJRULL�úL�GHVFULSWRUL�DL�VXELHFWHORU�
'�����>3URJUDPPLQJ�7HFKQLTXHV@��9LVXDO�3URJUDPPLQJ�
'����� >3URJUDPPLQJ� 7HFKQLTXHV@�� 2EMHFW� 2ULHQWHG�
3URJUDPPLQJ�
'������ >6RIWZDUH� (QJLQHHULQJ@�� ,QWHURSHUDELOLW\� ±�
LQWHUIDFH�GHILQLWLRQ�ODQJXDJHV��
7HUPHQL�JHQHUDOL�
/DQJXDJHV��'HVLJQ��+XPDQ�)DFWRUV��3HUIRUPDQFH��
&XYLQWH�FKHLH�
$JHQ L��FRPXQLFDUH��OLPEDM��JUDILF ��
��� ,1752'8&(5(�
7HUPHQXO�GH�DJHQW�D�GHYHQLW�R�PHWDIRU �GHV�XWLOL]DW �SHQWUX�
GHVHPQDUHD� DSOLFD LLORU� VRIW� DXWRQRPH�� SURDFWLYH� úL�
UHDFWLYH�� 'DF � DSOLFD LLOH� DX� IRVW� VFULVH� SHQWUX� D� FRRSHUD��
DSDUH� QHFHVLWDWHD� DELOLWD LORU� VRFLDOH�� &RPXQLFDUHD� HVWH�
PHFDQLVPXO� SULQ� FDUH� HVWH� IDFXW � SRVLELO � FRRUGRQDUHD� úL�
FRODERUDUHD�vQ�VLVWHPHOH�PXOWL�DJHQW��
2GDW �FX�HYROX LD�vQ�VSD LXO�$FWLYH�2EMHFWV�0RGHO��$20��
DSDUH� úL� QHYRLD� VFKLPEXOXL� GH� LQIRUPD LL� vQWUH� RELHFWH��
$VWIHO�� PRGHOXO� RELHFWHORU� DFWLYH� SRDWH� IL� Y ]XW� FD� XQ�
VLVWHP�PXOWL�DJHQW�� vQ� FDUH�RELHFWHOH� DFWLYH�FRPSOH[H�VXQW�
FHOH�FDUH�MRDF �UROXO�DJHQ LORU��
6HF LXQHD���HVWH�R�SUH]HQWDUH�JHQHUDO �D�PRGHOXOXL�$20��
LDU� VHF LXQHD� �� GHVFULH� SURSXQHULOH� FHOH� PDL� LPSRUWDQWH�
SHQWUX�D� UH]ROYD�SUREOHPD�FRPXQLF ULL� vQ� VLVWHPHOH�PXOWL�
DJHQW�� 3HQWUX� D� VWDELOL� XQ�PRGHO� GH� FRPXQLFDUH� vQ�$20��
PDL�vQWkL�VH�YD�vQFHUFD�LGHQWLILFDUHD�VLWXD LLORU�vQ�FDUH�VH�YD�
DSHOD� OD� VFKLPEXO� GH�PHVDMH� vQWUH� RELHFWH�� vQ� VHF LXQHD� ���

LDU� VHF LXQHD���RIHU � R� VROX LH��&RQFOX]LLOH� VXQW� H[SXVH� vQ�
VHF LXQHD����
��� 02'(/8/�2%,(&7(/25�$&7,9(�
0RGHOXO�2ELHFWHORU�$FWLYH��$FWLYH�2EMHFWV�0RGHO�±�$20��
HVWH� R� DERUGDUH� RULHQWDW � SH� RELHFWH� D� HOHPHQWHORU� JUDILFH�
DOH�XQHL�LQWHUIH H�VDX�DSOLFD LL��PHQLW �V �XúXUH]H�FRQWUROXO�
DFHVWRUD� SULQ� PRGHODUHD� XQRU� VWUXFWXUL� ED]DWH� SH� HQWLW L��
$FHDVW � DERUGDUH� SHUPLWH� DQDOL]D� úL� GH]YROWDUHD� WHKQLFLORU�
GH� SURJUDPDUH� YL]XDO �� IXQF LRQDOLWDWH� GLVWULEXLW � úL�
SURFHVDUH�SDUDOHO ��
0RGHOXO� HVWH� DOF WXLW� GLQ� HQWLW L�� FDUH� SRW� IL� DFWLYH� VDX�
SDVLYH�� (QWLW LOH� VXQW�RELHFWH�� LQVWDQ H� DOH� XQRU� FODVH�� LDU�
RELHFWHOH� FRPXQLF � SULQ� PHVDMH�� )LHFDUH� RELHFW� HVWH�
FDUDFWHUL]DW�GH�R�LGHQWLWDWH��R�VWDUH�úL�XQ�FRPSRUWDPHQW�>�@��
(QWLW LOH�SDVLYH�VXQW�UHVXUVH�IRORVLWH�GH�HQWLW LOH�DFWLYH��úL�
VXQW� vPS U LWH� vQ� XUP WRDUHOH� WLSXUL�� FRPSRUWDPHQWH��
WUDLHFWRULL��SR]LWLL�H[SOLFLWH�DOH� WUDLHFWRULHL�� UHJXOL��H[SUHVLL��
DF LXQL��FUHDWH��GHOHWH��LQVWDQWLDWH��DSSHQG��JHW��VHW��DVVLJQ��
FDOO�� MPS��� úL� SUH]HQW UL�� (QWLW LOH� DFWLYH� SRW� IL� RELHFWH�
DFWLYH� �FDUDFWHUL]DWH� GH� VWDUH�� S ULQWH�� FRPSRQHQWH��
FRPSRUWDPHQW�� LQWHUDFWRU�� SUH]HQWDWRU� úL� PXOWLPH� GH�
SURFHVDUH�� VDX� YDULDELOH� �HQWLW L� JOREDOH� IRORVLWH� SHQWUX� D�
UHSUH]HQWD�VW UL�vQ�HYROX LD�PRGHOXOXL��>�@��
(YROX LD� PRGHOXOXL� FRQVW � vQ� HYROX LD� FRQFXUHQW � úL�
SDUDOHO � D� RELHFWHORU� DFWLYH� FRPSRQHQWH�� (YROX LD� XQXL�
RELHFW� DFWLY� HVWH� GHILQLW � GH� R� WUDLHFWRULH�� FRPSXV � GLQ�
SR]L LL� H[SOLFLWH� �(73��� FDUH� DX� DVRFLDWH� UHJXOL� SULYLQG�
H[HFX LD�RELHFWXOXL�FkQG�DMXQJH�vQ�UHVSHFWLYD�SR]L LH�>�@���
7HPD� DFHVWHL� OXFUDUL� HVWH� WUDWDUHD� DVSHFWHORU� OHJDWH� GH�
FRPXQLFDUH�vQ�$20��
��� &2081,&$5($�Ì1�6,67(0(�08/7,�
$*(17�
3HQWUX�D�GHS úL�SUREOHPHOH�OHJDWH�GH�FRPXQLFDUHD�vQWUH�GRL�
VDX� PDL� PXO L� DJHQ L�� DFHúWLD� WUHEXLH� V � DLE � XQ� OLPEDM�
FRPXQ�� ÌQ� SUH]HQW� vQ� $20� QX� VH� XWLOL]HD] � XQ� OLPEDM�
VWDQGDUG�� ÌQ� FRQWLQXDUH� VXQW� SUH]HQWDWH� OLPEDMHOH� ),3$�
$&/�úL�.40/��
���� ),3$�$&/�
),3$� HVWH� RUJDQL]D LD� SHQWUX� DJHQ L� IL]LFL� LQWHOLJHQ L�� FDUH�
vQFHDUF �GH]YROWDUHD�GH�VSHFLILFD LL�SHQWUX�WHKQRORJLL�OHJDWH�



GH� DJHQ L�� vQ� YHGHUHD� IXUQL] ULL� XQXL� QLYHO� vQDOW� GH�
LQWHURSHUDELOLWDWH� vQWUH� DSOLFD LL�� ÌQ� FHHD� FH� SULYHúWH�
FRPXQLFDUHD�LQWHU�DJHQ L��),3$�D�SURSXV�XQ�OLPEDM��),3$�
$&/�� FDUH� VH� RFXS � FX� PHVDMH� $&/�� SURWRFRDOH� GH�
LQWHUDF LXQH� SULQ� VFKLPE� GH� PHVDMH�� DFWH� GH� FRPXQLFDUH�
ED]DWH� SH� WHRULD� ³VSHHFK� DFW´� ±� D� DFWHORU� GLVFXUVLYH�� úL�
UHSUH]HQWDUHD�OLPEDMHORU�FRQ LQXWH��
),3$�$&/� SURSXQH� XUP WRDUHOH� DFWH� GH� FRPXQLFDUH��
$FFHSW� 3URSRVDO�� $JUHH�� &DQFHO�� &DOO� IRU� 3URSRVDO��
&RQILUP�� 'LVFRQILUP�� )DLOXUH�� ,QIRUP�� ,QIRUP� ,I�� ,QIRUP�
5HI��1RW�8QGHUVWRRG��3URSDJDWH��3URSRVH��3UR[\��4XHU\�,I���
4XHU\� 5HI�� 5HIXVH�� 5HMHFW� 3URSRVDO�� 5HTXHVW�� 5HTXHVW�
:KHQ��5HTXHVW�:KHQHYHU��6XEVFULEH�>�@��
$FHDVW � PXO LPH� GH� DFWH� GH� FRPXQLFDUH� IXUQL]HD] �� vQ�
YL]LXQHD�),3$��VHWXO�GH�ED] �DO�SULPLWLYHORU�GH�FRPXQLFDUH�
SHQWUX�RULFH�VLVWHP�PXOWL�DJHQW��
8Q� DJHQW� vúL� SODQLILF � vQGHSOLQLUHD� RELHFWLYHORU� SULQ�
FRPXQLFDUHD�FX�DO L�DJHQ L��WULPLWHUL�GH�PHVDMH�úL�SULPLUL�GH�
U VSXQVXUL���$FWHOH�GH�FRPXQLFDUH�YRU�IL�VHOHFWDWH�GH�DJHQW�
SH� ED]D� UHOHYDQ HL� UH]XOWDWXOXL�� VDX� D� HIHFWXOXL� UD LRQDO�
VFRQWDW��
���� .40/�
,QWHUDF LXQLOH� H[LVWHQWH� vQ� PHGLLOH� FRPSXWD LRQDOH� DFWXDOH�
DX� SXV� ED]HOH� FRQVRU LXOXL� .6(� �.QRZOHGJH� 6KDULQJ�
(IIRUW��� SUHRFXSDW� GH� SUREOHPHOH� GH� SDUWDMDUH� D�
FXQRúWLQ HORU�� DGLF � vQ HOHJHUHD� PXWXDO � D� DFHVWRUD� úL�
FRPXQLFDUHD� ORU�� .6(� SURSXQH� OLPEDMXO� úL� SURWRFXOXO� GH�
FRPXQLFDUH� .40/� �.QRZOHGJH�4XHU\� DQG�0DQLSXODWLRQ�
/DQJXDJH���
8Q�OLPEDM�FRPXQ�SHQWUX�UHSUH]HQWDUHD�FRQ LQXWXOXL�ED]HORU�
GH� GDWH� IRORVLW� GH� .40/� HVWH� .,)� �.QRZOHGJH�
,QWHUH[FKDQJH� )RUPDOLVP��� OLPEDM� ED]DW� SH� ORJLFD� GH�
RUGLQXO� vQWkL�� FDUH� LQFOXGH� DWkW� VSHFLILFDUHD� VLQWD[HL�� FkW� úL�
VSHFLILFDUHD� VHPDQWLFLL� OLPEDMXOXL�� .,)� HVWH� IRORVLW� SHQWUX�
WUDQVODWDUHD� FRQ LQXWXOXL� ED]HORU� GH� GDWH� FH� IRORVHVF�
UHSUH]HQW UL� GLIHULWH�� ÌQ� DIDU � GH� OLPEDMXO� FRPXQ�� DJHQ LL�
WUHEXLH� GH� DVHPHQHD� V � SDUWDMH]H� XQ� IUDPHZRUN� FRPXQ� DO�
FXQRúWLQ HORU�� DYkQG� FD� VFRS� SRVLELOLWDWHD� LQWHUSUHW ULL�
PHVDMHORU�LQWHUVFKLPEDWH��SHQWUX�FDUH�VH�IRORVHVF�RQWRORJLL�
SDUWDMDWH�� 3H� OkQJ � VLQWD[ � úL� VHPDQWLF �� .40/� RIHU �
VXSRUW� SHQWUX� SUDJPDWLF �� FHHD� FH� SHQWUX� DJHQ L� vQVHDPQ �
V � FXQRDVF � FX� FLQH� YRU� V � FRPXQLFH� úL� FXP� V � J VHDVF �
DFHVW� SDUWHQHU� GH� FRPXQLFDUH�� úL� V � úWLH� V � LQL LH]H� úL� V �
S VWUH]H�XQ�VFKLPE�GH�PHVDMH�>�@��
��� 6&(1$5,,�'(�&2081,&$5(�
ÌQ�FRQWLQXDUH�YRP�vQFHUFD�LGHQWLILFDUHD�SULQFLSDOHORU�FD]XUL�
vQ�FDUH�DU�IL�XWLO �FRPXQLFDUHD�vQWUH�DJHQ L�vQ�$20��
8Q�VFHQDULX�VLPSOX�DU� IL�XQXO� vQ�FDUH�FRPXQLFDUHD�DUH� ORF�
SHQWUX��

�� LQWHURJDUHD�VW ULL�LQWHUQH�D�DOWXL�RELHFW�
�� PRGLILFDUHD�VW ULL�LQWHUQH�D�DOWXL�RELHFW�

6LQJXUHOH� SULPLWLYH� GH� FRPXQLFDUH� VXQW� VHW�$JHQW��
$WWULEXWH�� 9DOXH�� úL� JHW�$JHQW��� $JHQW��� $WWULEXWH��� 'H�
H[HPSOX�� GDF � DYHP� �� RELHFWH�� XQ� RELHFW� JUDILF�� úL� XQ�
QXP U WRU� FDUH� LQH�HYLGHQ D�FOLFN�XULORU� GDWH�GH�XWLOL]DWRU�
SH� RELHFWXO� JUDILF�� OD� XQ� QRX� HYHQLPHQW� PRXVH&OLFN��
RELHFWXO� JUDILF� DU� LQWHURJD� QXP U WRUXO� SHQWUX� D�L� DIOD�
YDORDUHD� FXUHQW �� úL� L�DU� VHWD� QRXD� YDORDUH�� RE LQXW � SULQ�
LQFUHPHQWDUHD�YDORULL�YHFKL��
�2� SULP � OLPLWDUH� D� DFHVWHL� DERUG UL� HVWH� OLSVD� H[SOLFLW � D�
GHOHJ ULL� GH� VDUFLQL� F WUH� DOWH� RELHFWH�� 'DF � DU� H[LVWD� R�
SULPLWLY � SHQWUX� D� FHUH� XQXL� DOW� RELHFW� H[HFXWDUHD� XQHL�
DF LXQL� vQ� OLPEDMXO� vQ HOHV� GH� DJHQ L� �GR�$JHQW�� $FWLRQ����
FRGXO�SHQWUX�RELHFWHOH�LPSOLFDWH�V�DU�VLPSOLILFD�VXEVWDQ LDO��
3HQWUX� H[HPSOXO�SUH]HQWDW� DQWHULRU�� QXP U WRUXO� DU� DYHD�R�
PHWRG � GH� LQFUHPHQWDUH� D� YDORULL� UH LQXWH�� LDU� RELHFWXO�
JUDILF� DU� WUHEXL� GRDU� V � DSHOH]H� DFHDVW � PHWRG � vQ� FD]XO�
XQXL�HYHQLPHQW�PRXVH&OLFN��$G XJDUHD�DFHVWHL�SULPLWLYH�OD�
SURWRFROXO� FXQRVFXW� GH� RELHFWH� RIHU � DYDQWDMH� QHWH��
FRPXQLFD LH�UHGXV ��FRG�PDL�FLWLELO��
�8Q� H[HPSOX� PDL� HORFYHQW� SHQWUX� D� LOXVWUD� DYDQWDMHOH�
GHOHJ ULL�GH�DF LXQL�DU�IL�R�DSOLFD LH�JUDILF �SHQWUX�VLPXODUHD�
MRFXOXL�GH�ELOLDUG��7DFXO�úL�PLQJLOH�VXQW�RELHFWH�DFWLYH��'H�
DVHPHQHD�� PDL� H[LVW � RELHFWH� UHSUH]HQWDWH� SULQ� OLQLL� FDUH�
DUDW � WUDLHFWRULD� ELOHORU� vQ� IXQF LH� GH� SR]L LD� FXUHQW � D�
WDFXOXL�� 'DF � QX� DU� H[LVWD� XQ� DFW� GH� FRPXQLFDUH� SHQWUX�
GHWHUPLQDUHD�H[HFXW ULL� GH�DF LXQL��RELHFWXO� �WDF�� DU� WUHEXL�
V � FDOFXOH]H� WUDLHFWRULLOH� WXWXURU� ELOHORU�� SHQWUX� D� VHWD�
RULHQWDUHD� OLQLLORU� DMXW WRDUH�� 'H� DVHPHQHD�� OD� H[HFXWDUHD�
ORYLWXULL�� RELHFWXO� �WDF�� HVWH� FHO� FDUH� FDOFXOHD] � SR]L LLOH�
ELOHORU�� &X� QRXD� DERUGDUH�� FDOFXOHOH� VH� SRW� GHOHJD�
RELHFWHORU�LPSOLFDWH��FDUH�OH�SRW�HIHFWXD�vQ�SDUDOHO��úL�YLWH]D�
GH�FDOFXO�YD�IL�vPEXQ W LW ��
�ÌQ� FD]XO� vQ� FDUH� XQ� RELHFW� vúL� VFKLPE � VWDUHD� �SR]L LD��
FXORDUHD���LDU�VWDUHD�OXL�SRDWH�IL�IRORVLW �GH�DO L�DJHQ L��vQV �
RELHFWXO�vQ�GLVFX LH�QX�DUH�QHYRLH�V �úWLH�vQ�FH�PRG�DFHDVW �
VWDUH� HVWH� IRORVLW �� DU� IL� XWLO � R� DF LXQH� GH� LQIRUPDUH� D�
DJHQ LORU� LQWHUHVD L� GH� VFKLPEDUHD� SURGXV �� 3HQWUX�
JHQHUDOL]DUH�� SUHVXSXQHP� F � DJHQ LL� DU� SXWHD� VHVL]D� úL�
SURSULHW L�DOH�PHGLXOXL��FDUH�QX� LQ�QHDSDUDW�GH�DJHQ L��GDU�
FDUH�DU�SXWHD�IL�LQIRUPD LL�XWLOH�SHQWUX�FRPXQLWDWH��/LPEDMXO�
YD� IL� H[WLQV� DVWIHO� FX�SULPLWLYD�GH� LQIRUPDUH� LQIRUP�)DFW���
,QIRUPD LD� YD� IL� WUDQVPLV � vQWUHJLL� FRPXQLW L�� $JHQWXO�
WUDQVPL WRU� IXUQL]HD] � GRDU� R� LQIRUPD LH�� IHOXO� vQ� FDUH�
DFHDVWD� HVWH� IRORVLW � LQWU � vQ� DWULEX LLOH� FHORUODO L� DJHQ L��
'DF �vQ�VFKLPE�úWLP�F �GRDU�XQLL�DJHQ L�VXQW�LQWHUHVD L�GH�R�
DQXPLW � LQIRUPD LH�� QX� DUH� URVW� V � vQF UF P� FDQDOHOH� GH�
FRPXQLFDUH� SULQ� LQIRUPDUHD� WXWXURU� RELHFWHORU�� $U� IL�
VXILFLHQW �R�SULPLWLY �WHOO�$JHQW��)DFW���
��� 62/87,$�352386 �
3HQWUX� FRPXQLFDUHD� vQWUH� DJHQ L� V�DX� GH]YROWDW� OLPEDMH�
VSHFLDOH��FDUH�SXQ�OD�GLVSR]L LH�DFWH�GH�FRPXQLFDUH�SH�FDUH�
DFHúWLD� WUHEXLH� V � OH� IRORVHDVF �SHQWUX�D� FRPXQLFD� vQWUH�HL�
VDX� FX� XWLOL]DWRUL� XPDQL�� 8Q� VFRS� SULQFLSDO� DO� DFHVWRU�



OLPEDMH� HVWH� IXUQL]DUHD� XQHL� PXO LPL� VWDQGDUG� GH� DFWH� GH�
FRPXQLFDUH��&$���$OHJHUHD�DFHVWHL�PXO LPL�VH�IDFH�SH�ED]D�
XQXL� FRPSURPLV� vQWUH� JHQHUDOLWDWH� �SHQWUX� UHXWLOL]DUH�� úL�
H[SUHVLYLWDWH��2�ELEOLRWHF �GH�DFWH�GH�FRPXQLFDUH�HVWH�),3$�
$&/��
&DWDORJXO� ),3$� LQFOXGH� ��� GH� DFWH� GH� FRPXQLFDUH�� 8Q�
DJHQW�L�DUH�DWLWXGLQL��FRQYLQJHUL�%L��LQFHUWLWXGLQL�8L��RS LXQL�
&L���6H�SUHVXSXQH�F �IRUPXOHOH�GLQ�PXO LPHD�XUP WRDUH�VH�
H[FOXG� UHFLSURF�� �%L� ¤φ�� 8L� ¤φ�� 8L� φ�� %L� φ��� ÌQWUH� DFHVWH�
DWLWXGLQL� H[LVW � UHOD LL�� ÌQ HOHVXO� DF LXQLORU� VH� PRGHOHD] �
SULQ�HIHFWXO�UD LRQDO�úL�SUHFRQGL LLOH�DFHVWRUD��
6H�LGHQWLILF �FLQFL�WLSXUL�PDMRUH�GH�LQWHUDF LXQL�VRFLDOH�>�@���
��� 6FKLPE� GH� PHVDMH�� FX� XUP WRDUHOH� &$�� LQIRUP��

FRQILUP��GLVFRQILUP��IDLOXUH��
��� ([HFXWDUH� GH� DF LXQH� �� �6ROLFLWDQW� ±� 6ROLFLWDW��� &$��

UHTXHVW��UHTXHVW�ZKHQ��UHTXHVW�ZKHQHYHU��FDQFHO��
��� 6FKLPE� GH� LQIRUPD LL� �vQWUH�� FHO� FDUH� vQFHDUF � V �

J VHDVF � R� LQIRUPD LH� úL� IXUQL]RUXO� LQIRUPD LHL��� &$��
TXHU\�LI��TXHU\�UHI��LQIRUP�LI��LQIRUP�UHI��

��� ([HFXWDUH� GH� DFWLXQH� ,,� �VROLFLWDQWXO� QX� H� VLJXU� GH�
FRQGLWLLOH� vQ�FDUH�VROLFLWDWXO�YD�H[HFXWD�DFWLXQHD���&$��
FIS��SURSRVH��

��� 0HGLHUH��&$��SURSDJDWH��SUR[\��
$FHVWH� LQWHUDF LXQL� VH� SRW� FODVLILFD� vQ� DF LXQL� VRFLDOH�
YROLWLYH�úL�LQIRUPD LRQDOH���
$QDOL]kQG�VFHQDULLOH�GLQ�VHF LXQHD�DQWHULRDU ��REVHUY P�F �
VHWXO� GH� DFWH� GH� FRPXQLFDUH� SURSXV� GH� ),3$� DFRSHU �
VFHQDULLOH�SURSXVH�FRQIRUP�WDEHOXOXL�7DEHO����

7DEHO���(FKLYDOHQWD�),3$�±�DFWH�GH�FRPXQLFDUH�vQ�$20�
$&�vQ�$20� $&�vQ�),3$�
VHW� UHTXHVW�� UHTXHVW� ZKHQ�� UHTXHVW�

ZKHQHYHU��SURSRVH��FIS�
JHW� TXHU\�UHI��LQIRUP�UHI�
GR� UHTXHVW�� UHTXHVW� ZKHQ�� UHTXHVW�

ZKHQHYHU��SURSRVH��FIS�
LQIRUP��WHOO� LQIRUP��FRQILUP��GLVFRQILUP��IDLOXUH�

�
6H� REVHUY � GH� DVHPHQHD� F � ILHF UHL� DF LXQL� FHUHUH� vL�
FRUHVSXQGH� R� DF LXQH� U VSXQV�� ILLQG� DVWIHO� VWDELOLW� XQ�
SURWRFRO�VLPSOX�GH�FRPXQLFDUH��
5HYHQLQG� OD� PRGHODUHD� MRFXOXL� GH� ELOLDUG� SUH]HQWDW � vQ�
VHF LXQHD� DQWHULRDU �� VH� YD� LOXVWUD�PRGXO� vQ� FDUH� VH� SRDWH�
DSOLFD� QRXD� PHWRG � SURSXV � SHQWUX� FRPXQLFDUHD� LQWHU�
DJHQWL�� 3HQWUX� VLPSOLWDWH�� V � SUHVXSXQHP� F � VLQJXUHOH�
RELHFWH�SUH]HQWH� vQ�VFHQ �VXQW��PDVD�GH�ELOLDUG�� WDFXO��ELOD�
RELHFW� úL�R�ELO � FRORUDW ��7UDLHFWRULD� WDFXOXL� úL�YLWH]D� ILLQG�
VWDELOLWH� GH� F WUH� XWLOL]DWRU�� vQ� SXQFWXO� ILQDO� DO� DFHVWHL�
WUDLHFWRULL�VH�WULPLWH�XQ�PHVDM�ELOHL�RELHFW��SULQ�FDUH�DFHDVWD�
HVWH� LQIRUPDW �GH�DF LXQHD�H[HFXWDW �� úL� WULPLWHUHD�XQXL�DOW�
PHVDM� SULQ� FDUH� VH� FHUH� vQFHSHUHD� H[HFXWLHL� DJHQWXOXL�

%LOD2ELHFW�� 7ULPLWHUHD� PHVDMXOXL� VH� SRDWH� UHDOL]D� SULQ�
PHFDQLVPXO� UXOH�DFWLRQ�GHMD�H[LVWHQW� vQ�$20��FX�FRQGL LD�
V � VH� LQWURGXF � XQ� QRX� WLS� GH� DF LXQH�� VHQG�
DJHQW��QXPH$JHQW!���PHVDM!�� RE LQkQG� XUP WRUXO� FRG�
SHQWUX�DJHQWXO�7DF��

DJHQW�7DF^�
����
EHKDYLRU�+LW^�
����
��WUDMHFWRU\�7�^����
����WUMSRVLWLRQ�(73�^���`������
����(73Q^�
������UXOH�5�^�
��������DFWLRQ�$�^�
����������VHQG�DJHQW�%LOD2ELHFW���LQIRUP�KLW��WUDVHX��YLWH] ���
��������`�$�^�
����������VHQG�DJHQW�%LOD2ELHFW���UHTXHVW�VHW��VWDWH��3/$<���
������
`��

/D�UkQGXO�HL��ELOD�RELHFW�YD�FHUH�V �ILH�LQIRUPDW �GH�SR]L LLOH�
FHORUODOWH� ELOH� GH� SH� PDVD�� vQ� FD]XO� SURSXV� XQD� VLQJXU �
�%LOD&RORUDW ���� WULPL kQG� FkWH� XQ� PHVDM� ILHF UHLD�� GXS �
FDUH�LúL�YD�FDOFXOD�WUDLHFWRULD�vQ�IXQF LH�GH�GDWHOH�SULPLWH��ÌQ�
SXQFWHOH�GH�SH�WUDLHFWRULH�vQ�FDUH�ELOD�RELHFW�vQWkOQHúWH�DOWH�
RELHFWH� PRELOH�� OH� YD� WULPLWH� XQ� PHVDM� SULQ� FDUH� VXQW�
LQIRUPDWH� GH� YLWH]D� úL� GLUHFWLD� ORYLWXULL�� úL� OH� YD� FHUH� V �úL�
vQFHDS �H[HFX LLOH��
&RGXO�SHQWUX�DJHQWXO�%LOD2ELHFW�YD�DU WD�DVWIHO��

DJHQW�%LOD2ELHFW^�
����
EHKDYLRU�PRYH^�
����
��WUDMHFWRU\�7�^����
����WUMSRVLWLRQ�(73�^����
������UXOH�5�^�
��������DFWLRQ�$�^�
����������VHQG�DJHQW�%LOD&RORUDWD����UHTXHVW�JHW�SRVLWLRQ���
� `��
����������FDOFXO�WUDLHFWRULH!��
������`��
����`������
����(73L^����
������UXOH�5�^�
��������DFWLRQ�$�^�
����������VHQG�DJHQW�%LOD&RORUDW ����LQIRUP�KLW��WUDVHX��YLWH] ���
��������`�$�^�
����������VHQG�DJHQW�%LOD&RORUDW ����UHTXHVW�VHW��VWDWH��3/$<���
������
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ÌQ�FD]XO�vQ�FDUH�ELOD�DMXQJH�vQWU�XQXO�GLQ�EX]XQDUH��DJHQWXO�
%LOD2ELHFW� vúL� YD� WULPLWH� XQ� PHVDM� vQ� FDUH� vúL� YD� RSUL�
H[HFX LD��
&RPSRUWDPHQWXO�DJHQWXOXL�%LOD&RORUDW ��YD�IL�DVHP Q WRU�
FX� FHO� DO� DJHQWXOXL� %LOD2ELHFW�� 3HQWUX� D� S VWUD� XQ� QLYHO�
VF ]XW� GH� FRPSOH[LWDWH�� vQ� DFHVW� H[HPSOX� LOXVWUDWLY� QX� DP�
LQFOXV�XQHOH�DVSHFWH�OHJDWH�GH�UHJXODPHQWXO�DFHVWXL�MRF��
'DF � SkQ � DFXP� HUD� QHYRLH� GH� PXOWH� WLSXUL� GH� DFWLXQL�
SHQWUX� LQWHUDF LXQHD� DJHQ LORU�� DFXP� VLQJXUD� DFWLXQH�
QHFHVDU �HVWH�FHD�GH�VHQG��UHVWXO�LQIRUPDWLHL�ILLQG�LQFOXV �vQ�
FRQ LQXWXO�PHVDMXOXL��
0RGHOXO�2ELHFWHORU�$FWLYH�QX�D�DMXQV�vQF �OD�PDWXULWDWH��úL�
SUREDELO�SH�P VXU �FH�VH�YRU�GH]YROWD�QRL�DSOLFD LL�IRORVLQG�
DFHVW�PRGHO�� YRU� DS UHD� úL� VFHQDULL� QRL� GH� FRPXQLFDUH�� SH�
FDUH�QX� OH�SXWHP�LQWXL� vQF ��6H�SRDWH�FKLDU�FD�QRLOH�FD]XUL�
V �QX�ILH�DFRSHULWH�QLFL�FKLDU�GH�OLEU ULD�),3$�$&/��ÌQ�DFHVW�
FD]�DYHP�WUHL�YDULDQWH��
��� GHILQLUHD� XQHL� QRL� OLEU ULL�� FDUH� V � LQFOXG � DFWHOH� GH�

FRPXQLFDUH�UHOHYDQWH�GRPHQLXOXL�
��� U PkQHUHD� OD� ),3$� &$/�� úL� FRGDUHD� GH� LQIRUPD LH�

DGL LRQDO �vQ�FRQ LQXWXO�PHVDMXOXL�
��� IRORVLUHD�),3$�&$/�úL�D�XQRU�VXEFDWDORDJH�QRL�GH�&$�
8OWLPD�DOWHUQDWLY �HVWH�FHD�PDL�DYDQWDMRDV ��IXUQL]kQG�DWkW�
DFWH� GH� FRPXQLFDUH� JHQHUDOH� VWDQGDUG� FkW� úL� DFWH� GH�
FRPXQLFDUH�VSHFLILFH��FDUH�DVLJXU �H[SUHVLYLWDWHD��
ÌQ� SURLHFWDUHD� XQRU� H[WHQVLL� VSHFLILFH� FRQWH[WXOXL� V�DX�
SURSXV�vQ�OLWHUDWXUD�XUPDWRULL���SDúL�>�@��
��� LGHQWLILFDUHD�WLSXULORU�GH�LQWHUDF LXQL�VRFLDOH�FDUH�SRW�IL�

VXSRUWDWH� GLUHFW� GH� ),3$� $&/�� QHVXSRUWDWH� GDU�
UHXWLOL]DELOH� vQ� DOWH� DSOLFD LL�� úL� QHVXSRUWDWH�� VSHFLILFH�
VLVWHPXOXL��

��� LGHQWLILFDUHD�DFWHORU�GH�FRPXQLFDUH�
��� IRUPDOL]DUHD�DFWHORU�GH�FRPXQLFDUH�
6H� REVHUY � F � VROX LD� SURSXV � SRDWH� IL� DVWIHO� XúRU� H[WLQV �
SHQWUX� DSOLFD LL� FDUH� QHFHVLWD� PDL� PXOWD� H[SUHVLYLWDWH� vQ�
FHHD�FH�SULYHVWH�FRPXQLFDUHD�vQWUH�DJHQ L��
��� &21&/8=,,�
2�LGHH�vQGU ]QHD �vQ�DFHVW�PRPHQW�HVWH�F �DJHQ LL�DU�SXWHD�
vQ HOHJH�OLPEDMXO�QDWXUDO�úL�O�DU�SXWHD�IRORVL�vQ�FRPXQLFDUH��

3HQWUX� DERUGDUHD� OLPEDMHORU� QDWXUDOH�� WHRULD� OLPEDMHORU�
IRUPDOH� úL� JUDPDWLFLOH� GH� VWUXFWXU � D� IUD]HL� �vQ� SDUWLFXODU�
JUDPDWLFL� OLSVLWH� GH� FRQWH[W�� VXQW� XQHOWH� XWLOH�� 3URSR]L LLOH�
VXQW�SDUVDWH�� LDU� LQWHUSUHWDUHD�VHPDQWLF �VH�UHDOL]HD] �GH�R�
JUDPDWLF �DXJPHQWDW ��&kWHYD�SUREOHPH�FDUH�DSDU�vQ�FD]XO�
OLPEDMHORU�QDWXUDOH�VXQW�DPELJXLWDWHD�úL�FRQWH[WXO��
'HRFDPGDW � vQV �� DJHQWLL� LQWHUDF LRQHD] � SULQ� VFKLPE� GH�
VHPQDOH��HPLVH�SHQWUX�D�UHDOL]D�DQXPLWH�VFRSXUL��$ERUGDUHD�
SURSXV � vQ� OXFUDUHD� GH� ID � D� YL]DW� PRGDOLW LOH� GH�
FRPXQLFDUH� VSHFLILFH� 0RGHOXOXL� 2ELHFWHORU� $FWLYH�� úL�
DGXFH� vPEXQ W LUL� VXEVWDQ LDOH� vQ� FHHD� FH� SULYHúWH�
DXWRQRPLD� DJHQ LORU� �VLQJXUHOH� LQWHUDF LXQL� SHUPLVH� VXQW�
VFKLPEXULOH� GH� PHVDMH�� FDUH� VH� FRQIRUPHD] � SURWRFROXOXL�
VWDELOLW���'H� DVHPHQHD��PHWRGD� HVWH� VFDODELO ��PRGLILF ULOH�
SXWkQG� IL� UHDOL]DWH� XúRU�� VSHFLILF� DSOLFD LLORU� FDUH� OH�
QHFHVLW ��
��� 5()(5,1 (�
>�@� &RUQHD��9�6��&RQVWUXLUHD�WHKQLFLORU�GH�LQWHUDF LXQH�vQ�

VSD LXO�YLUWXDO��$*0/�±�$JHQW�0RGHOOLQJ�/DQJXDJH���
87&1��������

>�@� )LQLQ��7���)ULW]VRQ��5���0F.D\��'���0F(QWLUH��5��
.40/�DV�DQ�$JHQW�&RPPXQLFDWLRQ�/DQJXDJH��
3URFHHGLQJV�RI�WKH��UG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
,QIRUPDWLRQ�DQG�.QRZOHGJH�0DQDJHPHQW��&,.0
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>�@� 6HUUDQR��-�0���2VVRZVNL��6��7KH�GHVLJQ�RI�
FRPPXQLFDWLYH�DFW�OLEUDULHV��D�OLQJXLVWLF�SHUVSHFWLYH��
$SSOLHG�$UWLILFLDO�,QWHOOLJHQFH��9RO������1R��������
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