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,QWHUID D�FX�VLVWHPXO�GH�RSHUDUH�'26�

ÌQ� DFHVW� FDSLWRO� YRU� IL� SUH]HQWDWH� HOHPHQWHOH� GH� ED] � DOH� LQWHUDF LXQLL�
SURJUDPHORU�VFULVH�vQ�$60�FX�FHOH�GRX �FRPSRQHQWH�VRIWZDUH�GH�ED] �GLQWU�XQ�
FDOFXODWRU� SHUVRQDO�� VXEVLVWHPXO� %,26� úL� VLVWHPXO� GH� RSHUDUH�'26�� I U � D� VH�
SUH]HQWD�R�OLVW �H[KDXVWLY �D�IXQF LLORU�GH�VLVWHP�VDX�%,26��$VHPHQHD�OLVWH�GH�
IXQF LL�VXQW�GLVSRQLELOH�vQ�PDQXDOH�VSHFLILFH�DOH�VLVWHPXOXL�GH�RSHUDUH�'26��

����&RPSRQHQWHOH�GH�ED] �DOH�VLVWHPXOXL�'26�

&RPSRQHQWHOH�VLVWHPXOXL�GH�RSHUDUH�'26�VXQW��
• '26�%,26�� $FHDVW � FRPSRQHQW � HVWH� PHPRUDW � SH� GLVF� vQWU�XQ� ILúLHU� FX� QXPHOH�
,%0%,2�&20� VDX� ,%0,2�6<6� VDX� ,2�6<6�� GHSLQ]kQG� GH� IXUQL]RU�� (D� FRQ LQH� GULYHUHOH�
SHQWUX�GLVSR]LWLYHOH�&21��WDVWDWXU �úL�GLVSOD\���351��LPSULPDQW ���$8;��LQWHUID �VHULDO ��
úL� &/2&.� �FHDV� GH� WLPS� UHDO��� 'HDVHPHQHD�� PRGXOXO� '26�%,26� FRQ LQH� GULYHUH� SHQWUX�
GLVFXULOH� IOH[LELOH� úL� SHQWUX� GLVFXO� KDUG�� $FFHVXO� OD� DFHVWH� GULYHUH� YD� LPSOLFD� DSHOXO� XQRU�
UXWLQH� GLQ� 520�%,26� �SRUWLXQHD� GH� %,26� DIODW � vQ� 520�� FDUH� FRQ LQH� SURFHGXULOH�
GHSHQGHQWH�GH�KDUGZDUH���

• '26�.HUQHO� �QXFOHXO� '26��� $FHDVW � FRPSRQHQW � HVWH� PHPRUDWD� SH� GLVF� vQ� ILúLHUXO�
,%0'26�&20�VDX�06'26�6<6��GHSLQ]kQG�GH�IXUQL]RU�úL�FRQ LQH�IXQF LL�GH�DFFHV�OD�ILúLHUH��
IXQF LL� GH� LQWUDUH�LHúLUH� OD� QLYHO� GH� FDUDFWHU� HWF�� $FHVWH� IXQF LL� RSHUHD] � vQWU�XQ� PRG�
LQGHSHQGHQW� LQGHSHQGHQW�GH�KDUGZDUH��H�YRUED�GH�IXQF LLOH�'26�DSHODWH�SULQ�LQVWUXF LXQL�
,17���+���

• ,QWHUSUHWRUXO� GH� FRPHQ]L� �6KHOO�� VWDQGDUG�� (VWH� PHPRUDW� SH� GLVF� vQ� ILúLHUXO�
&200$1'�&20�� ,QWHUSUHWRUXO� HVWH� FHO� FDUH� DILúHD] � SURPSWHUXO� '26� OD� FRQVRO ��
DFFHSWkQG�úL�H[HFXWkQG�FRPHQ]L�GH� OD� WDVWDWXU �� ,QWHUSUHWRUXO�GH�FRPHQ]L�HVWH� OD� UkQGXO�
V X�FRPSXV�GLQ���S U L��

♦ SRU LXQHD� UH]LGHQW �� FDUH� FRQ LQH� KDQGOHUH� �UXWLQH� GH� WUDWDUH�� SHQWUX� DF LXQLOH�
&75/�%UHDN� �&75/�&�� GH� OD� WDVWDWXU � VL� SHQWUX� HURUL� FULWLFH� �HURUL� OD� FLWLUHD� VDX�
VFULHUHD� OD� GLVSR]LWLYH� SHULIHULFH�� FXP� DU� IL� GLVFXULOH� VDX� LPSULPDQWD��� (URULOH� FULWLFH�
FRQGXF�OD�DILúDUHD�OD�FRQVRO �D�XQRU�PHVDMH�GH�IRUPD��
(UURU�RQ�GHYLFH�����$ERUW��5HWU\��)DLO�"�

♦ SRU LXQHD� WUDQ]LWRULH�� FDUH� DILúHD] � SURPSWHU�XO� OD� FRQVRO � �GH� H[HPSOX� &�?!���
FLWHúWH� FRPDQGD� GH� OD� FRQVRO � úL� R� H[HFXW �� 3RU LXQHD� WUDQ]LWRULH� FRQ LQH� FRPHQ]LOH�
'26�LQWHUQH��GH�JHQXO�',5��7<3(��&23<�HWF����&kQG�XQ�SURJUDP�H[HFXWDELO�vúL�vQFKHLH�
H[HFX LD�� FRQWUROXO� UHYLQH� SRU LXQLL� UH]LGHQWH� D� LQWHUSUHWRUXOXL� GH� FRPHQ]L�� FDUH�
YHULILF � R� VXP � GH� FRQWURO�� GHWHFWkQG� DVWIHO� GDF � V�D� PRGLILFDW� FXPYD� SRU LXQHD�
WUDQ]LWRULH� GLQ�PHPRULH�� ÌQ� FD]� DILUPDWLY�� � SRU LXQHD� WUDQ]LWRULH� VH� UHvQFDUF � GH� SH�
GLVF��

♦ UXWLQD� GH� LQL LDOL]DUH�� FDUH� HVWH� vQF UFDW � vQ� PHPRULH� R� GDW � FX� vQF UFDUHD�
VLVWHPXOXL� '26� GH� SH� GLVF�� &kQG� RSHUD LD� GH� vQF UFDUH� V�D� WHUPLQDW�� DFHDVW �
FRPSRQHQQW �QX�PDL�HVWH�QHFHVDU �úL�VSD LXO�UHVSHFWLY�GH�PHPRULH�YD�IL�IRORVLW�vQ�DOWH�
VFRSXUL���

&RPHQ]LOH�DFFHSWDWH�GH�LQWHUSUHWRUXO�GH�FRPHQ]L�VWDQGDUG�VXQW�GH���WLSXUL��

♦ FRPHQ]L� LQWHUQH� �FXP� DU� IL� &23<�� ',5�� 5(1$0(� HWF���� FDUH� QX� DX� FRUHVSRQGHQW� vQ�
ILúLHUH�H[HFXWDELOH�SH�GLVF��

♦ FRPHQ]L�H[WHUQH��FRQ LQXWH�vQ�ILúLHUH�GLVF�GH�WLS��(;(�VDX��&20���FDUH�VXQW�vQF UFDWH�
vQ�PHPRULH�vQ�]RQD�73$��]RQD�GH�SURFHVH�WUDQ]LWRULL����

♦ ILúLHUH�GH�FRPHQ]L� LQGLUHFWH���%$7���FDUH�VXQW� ILúLHUH�WH[W�FH�FRQ LQ�FRPHQ]L� LQWHUQH��
H[WHUQH�VDX�DOWH�LQYRF UL�GH�ILúLHUH�GH�FRPHQ]L�LQGLUHFWH��

,QWHUSUHWRUXO� WHVWHD] � vQWkL� GDF � OLQLD� LQWURGXV � GH� OD� WDVWDWXU � HVWH� R�
FRPDQGD�LQWHUQ ��'DF �QX�HVWH��VH�FDXW �XQ�ILúLHU�FX�H[WHQVLD��&20���(;(�
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VDX� �%$7� �vQ� DFHDVW � RUGLQH��� vQWkL� vQ� GLUHFWRUXO� FXUHQW�� DSRL� vQ� WRDWH�
GLUHFWRDUHOH�VSHFLILFDWH�vQ�FRPDQGD�3$7+��'DF �QX�VH�J VHúWH�QLFL�XQ�ILúLHU�
DGHFYDW��VH�DILúHD] �OD�FRQVRO �PHVDMXO��

%DG�FRPPDQG�RU�ILOH�QDPH�

'DF � V�D� LGHQWLILFDW� XQ� ILúLHU� FX� H[WHQVLD� �&20� VDX� �(;(�� LQWHUSUHWRUXO�
vQFDUF � ILúLHUXO� H[HFXWDELO� vQ� PHPRULH� XWLOL]kQG� IXQF LD� (;(&� ��%+�� D�
VLVWHPXOXL� GH� RSHUDUH� úL� vL� G � FRQWUROXO�� )XQF LD� (;(&� FRQVWUXLHúWH� vQ�
PHPRULH�XQ�EORF�VSHFLDO�QXPLW�363��3URJUDP�6HJPHQW�3UHIL[��� vQ�]RQD�GH�
SURFHVH� WUDQ]LWRULL� 73$�� OD� SULPD� DGUHV � GLVSRQLEL �� 6H� vQFDUF � DSRL�
SURJUDPXO� H[HFXWDELO�� LPHGLDW� GXS � 363� úL� VH� H[HFXW � RSHUD LLOH� GH�
UHORFDUH�� DGLF � VH� DMXVWHD] � YDORULORU� VLPEROLORU� FDUH� FRQ LQ� UHIHULQ H� OD�
PHPRULH�� FRQIRUP� FX� SR]L LD� IL]LF � GLQ� PHPRULH� XQGH� D� IRVW� vQF UFDW�
SURJUDPXO���

• 520�%,26�� $FHDVW � FRPSRQHQW � HVWH� UH]LGHQW � vQ� PHPRULD� 520� D� FDOFXODWRUXOXL� úL��
FRQ LQH�SDUWHD�GH�DXWRWHVWDUH�GH�OD�SXQHUHD�VXE�WHQVLXQH��QXPLW �úL�3267��GH�OD�3RZHU�
2Q� 6HOI� 7HVW��� SURJUDPXO� SULPDU� GH� vQF UFDUH� GH� SH� GLVF� �ERRWVWUDS��� UXWLQHOH� GH�
LQWUDUH�LHúLUH� GH� QLYHO� VF ]XW� �GHSHQGHQWH� GH� KDUGZDUH�� HWF�� ÌQ� JHQHUDO�� DFHDVW �
FRPSRQHQW � QX� UH]LG � QXPDL� SH� SODFD� GH� ED] � D� FDOFXODWRUXOXL�� DQXPLWH� SRU LXQL� ILLQG�
ORFDOL]DWH�SH�SODFKHWHOH�GH�LQWHUIH H�IXUQL]DWH�GH�SURGXF WRU��

����ÌQF UFDUHD�VLVWHPXOXL�'26�

/D�SXQHUHD�VXE�WHQVLXQH��SURFHVRUXO�vQFHSH�V �H[HFXWH�LQVWUXF LXQL�GH�OD�DGUHVD�
IL[ ��))))�+��FDUH�HVWH�VLWXDW �vQ�PHPRULD�GH�WLS�520���/D�DFHDVW �DGUHV �VH�
J VHúWH� R� LQVWUXF LXQH� -03� )$5� OD� R� SRU LXQH� GH� SURJUDP� GLQ� 520�%,26��
QXPLW � 3267� �3RZHU�2Q� 6HOI� 7HVW��� $FHVW� FRG� H[HFXW � WHVWH� KDUGZDUH�
SHQWUX� XQLWDWHD� FHQWUDO �� PHPRULD� LQWHUQ �� GLVSR]LWLYHOH� SHULIHULFH� HWF���
vQVFULLQG�WRWRGDW �YHFWRULL�GH�vQWUHUXSHUH�SHQWUX�vQWUHUXSHULOH�KDUGZDUH�H[WHUQH��

6H�WUHFH�DSRL�OD�H[HFX LD�XQHL�]RQH�GH�FRG�QXPLW �520�%RRWVWUDS��vQF UF WRU�
SULPDU���FDUH�WHVWHD] �GDFD�H[LVW �GLVFKHWH�vQ�XQLW LOH�GH�GLVF�IOH[LELO��'DF �QX��
VH�WUHFH�OD�H[DPLQDUHD�GLVFXOXL�KDUG��6H�FLWHúWH�DSRL�SULPXO�VHFWRU�GH�SH�SLVWD�
��D�GLVFXOXL� �ILH�GH�SH�GLVFXO� IOH[LELO�� ILH�GH�SH�GLVFXO�KDUG���$FHVW�VHFWRU�HVWH�
QXPLW� VHFWRU� GH� ERRW� �%RRW� 6HFWRU�� úL� FRQ LQH� XQ� DOW� SURJUDP� vQF UF WRU�
�QXPLW� 'LVN�%RRWVWUDS�� SUHFXP� úL� LQIRUPD LL� GHVSUH� RUJDQL]DUHD� GLVFXOXL��
3URJUDPXO� 'LVN�%RRWVWUDS� HVWH� FLWLW� vQ� PHPRULH� OD� QLYHO� IL]LF� úL� L� VH� G �
FRQWUROXO��8QHOH�FDOFXODWRDUH�GH�JHQHUD LH�PDL�QRX �SHUPLW�VSHFLILFDUHD�RUGLQLL�
GH�H[DPLQDUH�D�XQLW LORU�GH�GLVF��

7UHEXLH�UHPDUFDW�F ��vQ�DFHVW�PRPHQW��VLVWHPXO�GH�RSHUDUH�QX�HVWH�vQF UFDW�vQ�
PHPRULH�� GHFL� QX� VH�GLVSXQH�GH�QLFL� R� IXQF LH�'26��+DUWD�PHPRULHL� OD�DFHVW�
PRPHQW�HVWH�LOXVWUDW �vQ�)LJXUD������

3URJUDPXO�vQF UF WRU�FLWHúWH�SULPXO�VHFWRU�DO�GLUHFWRUXOXL�U G FLQ ��GHWHUPLQkQG�
GDF � SULPHOH� GRXD� ILúLHUH� GLQ� DFHVW� GLUHFWRU� VXQW�� vQ� RUGLQH�� ,2�6<6� �VDX�
,%0%,2�&20� VDX� ,%0,2�6<6�� úL� 06'26�6<6� �VDX� ,%0'26�&20��� FDUH�
FRQ LQ� FRPSRQHQWHOH� '26�%,26� úL� '26�.HUQHO� DOH� VLVWHPXOXL� GH� RSHUDUH��
'DF �DFHVWH�ILúLHUH�QX�VXQW�LGHQWLILFDWH��VH�DILúHD] �OD�FRQVRO �PHVDMXO��

1RQ�6\VWHP�GLVN�RU�GLVN�HUURU�
5HSODFH�DQG�VWULNH�DQ\�NH\�ZKHQ�UHDG\�

�
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�
)LJXUD�����+DUWD�PHPRULHL�LPHGLDW�GXS �vQF UFDUHD�SURJUDPXOXL�'LVN�%RRWVWUDS�

'DF � ILúLHUHOH� VXQW� LGHQWLILFDWH� FRUHFW�� SURJUDPXO� 'LVN�%RRWVWUDS� OH� FLWHúWH� vQ�
PHPRULH�úL�WUDQVIHU �FRQWUROXO�OD�SXQFWXO�GH�VWDUW�DO�PRGXOXOXL�,2�6<6��

&RPSRQHQWD� '26�%,26� FRQVW � GLQ� GRXD� PRGXOH�� %,26�XO� SURSULX�]LV� úL�
PRGXOXO� 6<6,1,7�� +DUWD�PHPRULHL� GLQ� DFHVW� PRPHQW� HVWH� LOXVWUDW � vQ� )LJXUD�
�����

�
)LJXUD�����+DUWD�PHPRULHL�GXS �vQF UFDUHD�PRGXOHORU�,2�6<6�úL�06'26�6<6�

ÌQF UFDUHD�FHORU�GRX �ILúLHUH�VH�IDFH� OD�DGUHVH�PLFL�GH�PHPRULH��GHRDUHFH�QX�
VH� FXQRDúWH� vQF � GLPHQVLXQHD� PHPRULH�� 0RGXOXO� 6<6,1,7�� DSHODW� GH� F WUH�
SDUWHD�GH�LQL LDOL]DUH�D�%,26�XOX��GHWHUPLQ �GLPHQVLXQHD�PHPRULHL�FRQWLQXH�úL�
VH� DXWR�UHDORF � �DGLFD� VH�PXW �� OD� R� DGUHV �PDUH� GH�PHPRULH� �F WUH� FRDGD��
PHPRULHL��� ÌQ� FRQWLQXDUH�� PRGXOXO� 6<6,1,7� PXW � PRGXOXO� 06'26�6<6� GLQ�
ORFXO�XQGH�D� IRVW� vQF UFDW� LQL LDO� vQ�SR]L LD�VD� ILQDO �GLQ�PHPRULH��VXSUDVFULLQG�
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YHFKHD� FRSLH� D�PRGXOXOXL� 6<6,1,7� �vQFDUFDW� LQL LDO� OD� DGUHVH�PLFL�� SUHFXP� úL�
DOWH�SRU LXQL�LQL LDOH�GH�FRG�FRQ LQXWH�vQ�,2�6<6�úL�FDUH�QX�PDL�VXQW�QHFHVDUH��

6H� G � DSRL� FRQWUROXO� SRU LXQLL� GH� LQL LDOL]DUH� D� PRGXOXL� '26�.HUQHO�� $FHVWD�
LQL LDOL]HD] � WDEHOHOH� LQWHUQH� úL� ]RQHOH� GH� OXFUX� DOH� VLVWHPXOXL� '26�� VHWHD] �
YHFWRULL� GH� vQWUHUXSHUH� GH� SH� QLYHOHOH� ��+����)+� �DGLF � vQWUHUXSHULOH� VRIW�
VSHFLILFH� IXQF LLORU� '26�� úL� LQL LDOL]HD] � GULYHUHOH� UH]LGHQWH� DOH� GLVSR]LWLYHORU�
SHULLIHULFH� SHULIHULFH� �GLVFXUL�� FRQVRO � HWF���� &RQWUROXO� UHYLQH� DSRL� PRGXOXOXL�
6<6,1,7��

ÌQ�DFHVW�PRPHQW��VLVWHPXO�'26�HVWH�RSHUD LRQDO��GHFL�PRGXOXO�6<6,1,7�SRDWH�
DSHOD� IXQF LL� '26�� 6<6,1,7� vQFHDUF � V � GHVFKLG � ILúLHUXO� &21),*�6<6�� FDUH�
FRQ LQH� GLYHUVH� FRPHQ]L� VSHFLILFH� SULQ� FDUH� VH� SRDWH� FRQILJXUD� VLVWHPXO�� ÌQ�
DFHVW� ILúLHU� VH� SRW� VSHFLILFD� GULYHUH� VXSOLPHQWDUH� FDUH� V � ILUH� vQF UFDWH� �DúD�
QXPLWHOH� GULYHUH� LQVWDODELOH��� VH� SRDWH� � VSHFLILFD� QXP UXO� GH� EXIIHUH� SHQWUX�
GLVF��QXP UXO�PD[LP�GH�ILúLHUH�FDUH�SRW�IL�GHVFKLVH�VLPXOWDQ��QXPHOH�ILúLHUXOXL�
FDUH� FRQ LQH� LQWHUSUHWRUXO� GH� FRPHQ]L� HWF�� 'DF � ILúLHUXO� &21),*�6<6� HVWH�
LGHQWLILFDW� vQ� GLUHFWRUXO� U G FLQ �� HO� HVWH� vQF UFDW� vQ� PHPRULH� úL� VH� H[HFXW �
ILHFDUH�FRPDQG �VSHFLILFDW ��+DUWD�PHPRULHL�GLQ�DFHVW�PRPHQW�HVWH�LOXVWUDW �vQ�
),JXUD������

�
)LJXUD�����+DUWD�PHPRULHL�vQDLQWH�GH�vQF UFDUHD�LQWHUSUHWRUXOXL�GH�FRPHQ]L�

'XS � FH� WRDWH� GULYHUHOH� LQVWDODELOH� DX� IRVW� vQFDUFDWH�� 6<6,1,7� vQFKLGH� WRDWH�
ILúLHUHOH� �GLVSR]LWLYHOH�� IRORVLWH�úL�DSRL� UHGHVFKLGH�GLVSR]LWLYHOH�FRQVRO � �&21���
LPSULPDQW ��351��úL�LQWHUID �VHULDO ��$8;���DVRFLLQGX�OH�KDQGOHU�HOH�GH�ILúLHUH�
���VWDQGDUG�LQSXW������VWDQGDUG�RXWSXW������VWDQGDUG�HUURU������VWDQGDUG�OLVW��VL�
�� �VWDQGDUG� DX[LOLDU\���+DQGOHU�HOH� ��� ��� �� VXQW� DVLJQDWH� OD� GLVSR]LWLYXO�&21��
KDQGOHU�XO� �� HVWH� DVLJQDW� OD� GLVSR]LWLYXO� 351� LDU� KDQGOHU�XO� �� OD� GLVSR]LWLYXO�
$8;��$FHVWH�KDQGOHU�H�SRW�IL�UHDVLJQDWH�SULQ�DSHOXUL�GH�IXQF LL�VLVWHP�DGHFYDWH��

ÌQ� ILQDO�� PRGXOXO� 6<6,1,7� DSHOHD] � IXQF LD� (;(&� D� VLVWHPXOXL� GH� RSHUDUH��
SHQWUX� D� vQF UFD� úL� H[HFXWD� LQWHUSUHWRUXO� VWDQGDUG� GH� FRPHQ]L�� 2GDW � FH�
LQWHUSUHWRUXO� D� IRVW� vQF UFDW�� HO� DILúHD] � OD� FRQVRO � SURPSWHUXO� VSHFLILF� úL�
DúWHDSW � LQWURGXFHUHD� GH� FRPHQ]L� GH� OD� WDVWDWXU �� 3RU LXQHD� WUDQ]LWRULH� GLQ�
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&200$1'�&20� HVWH� vQFDUFDW � SHVWH� 6<6,1,7�� FDUH� QX�PDL� HVWH� QHFHVDU�� ÌQ�
ILQDO��,PDJLQHD�PHPRULHL�HVWH�FHD�GLQ�)LJXUD������

�
)LJXUD�����,PDJLQHD�ILQDO �D�PHPRULHL�

����6WUXFXUD�%ORFXOXL�363��3URJUDP�6HJPHQW�3UHIL[��

%ORFXO�363�HVWH�FDUDFWHULVWLF�DPEHORU�FDWHJRULL�GH�SURJUDPH�H[HFXWDELOH���(;(�
úL� �&20���ILLQG�R�]RQ �GH�����GH�RFWH L�FDUH�SUHFHGH�LPDJLQHD�GLQ�PHPRULH�D�
SURJUDPXOXL� H[HFXWDELO�� /D� ODQVDUHD� vQ� H[HFX LH� D� XQXL� SURJUDP�� DGUHVHOH�
'6������úL�(6������ LQGLF � vQFHSXWXO�EORFXOXL�363�DVRFLDW�SURJUDPXOXL��363�XO�
HVWH� FRQVWUXLW� GH� F WUH� IXQF LD� (;(&� OD� vQF UFDUHD� SURJUDPXOXL� GH� SH� GLVF��
6WUXFWXUD�363�XOXL�HVWH�LOXVWUDW �vQ�)LJXUD������
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)LJXUD�����6WUXFWXUD�EORFXOXL�363�

6HPQLILFD LD�FkPSXULORU�GLQ�)LJXUD�����HVWH�XUP WRDUHD��

• RFWH LL� ���� �� FRQ LQ� FRGXO� XQHL� LQVWUXF LXQL� ,17� ��+� �LHúLUH� vQ� '26��� FDUH� SHUPLWH� XQXL�
SURJUDP�H[HFXWDELO�V �VH�vQFKHLH�FX�R�LQVWUXF LXQH�-03�VDX�5(7�OD�DGUHVD�363����DFHDVW �
WHKQLF � QX�PDL� HVWH� DFWXDO �� SHQWUX� WHUPLQDUHD� XQXL� SURJUDP�XWLOL]kQGX�VH� IXQF LD�'26�
�&+��

• RFWH LL� ���� �� FRQ LQ� GLPHQVLXQHD� PHPRULHL� GH� ED] � FRQWLQXH� �YkUIXO� PHPRULHL��� vQ�
SDUDJUDIH� GH� FkWH� ��� RFWH L��� DFHDVW � LQIRUPD LH� HVWH� IRORVLW � vQ� SURFHVXO� GH� vQF UFDUH�D�
SURJUDPXOXL�H[HFXWDELO��

• RFWHWXO�����UH]HUYDW��
• RFWH LL�������FRQ LQ�FRGXO�XQHL�LQVWUXF LXQL�&$//�GH�WLS�IDU�OD�GLVSHFHUXO�GH�IXQF LL�'26��

• RFWH LL� �$+��'+� �� FRQ LQ� DGUHVD� IDU� D� UXWLQHL� GH� vQFKHLHUH� �DFFHVLELO � SULQ� ,17� ��+���
vQWUHUXSHUHD� ��+� HVWH� R� DOW � PRGDOLWDWH� SHULPDW � GH� D� vQFKHLD� SURJUDPHOH� H[HFXWDELOH��
DFWXDOPHQWH�VH�XWLOL]HD] �IXQF LD�'26��&+��

• RFWH LL� �(+���+� �� FRQ LQ� DGUHVD� IDU� D� UXWLQHL� GH� WUDWDUH� D� DS V ULL� WDVWHORU� &WUO�%UHDN�
�DFFHVLELO �SULQ�,17���+���&WUO�%UHDN�SURYRDF �WHUPLQDUHD�IRU DW �D�SURJUDPHORU�vQ�FXUV�GH�
H[HFX LH��

• RFWH LL���+���+���FRQ LQ�DGUHVD�IDU�D�UXWLQHL�GH�WUDWDUH�D�HURULORU�FULWLFH��DFFHVLELO �SULQ�,17�
��+����HURULOH�FULWLFH�VXQW�GH�JHQXO��QX�H[LVW �GLVFKHW �vQ�XQLWDWHD�GH�GLVF�IOH[LELO�úL�VH�G �R�
FRPDQG �GH�JHQXO�',5�$�����

• RFWH LL���+��%+���UH]HUYD L��

• RFWH LL��&+��'+���FRQ LQ�DGUHVD�GH�VHJPHQW�D�EORFXOXL�GH�HQYLURQPHQW��DFHVWD�HVWH�R�]RQ �
GH� PHPRULH� vQ� IRUPDW� WH[W�� FDUH� FRQ LQH� LQIRUPD LL� GH� JHQXO�� F LL� �SDWK�� DFWLYH��
VSHFLILFDUHD� LQWHUSUHWRUXOXL� GH� FRPHQ]L�� VSHFLILFDUHD�SURPSWHUXOXL� GH�FRPHQ]L�HWF�� vQWUHD�
DOWHOH�� vQ� EORFXO� GH� HQYLURQPHQW� VH� J VHúWH� FDOHD� FRPSOHW � D� ILúLHUXOXL� FDUH� FRQ LQH�
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SURJUDPXO� H[HFXWDELO�� vQ� IHOXO� DFHVWD�� VH�SRDWH� úWL� vQ� SURJUDP�QXPHOH� ILúLHUXO�H[HFXWDELO�
GLQ� FDUH�D� IRVW� vQF UFDW� �SURJUDPXO��DFHVWD�HVWH� VXSRUWXO� IL]LF�DO�DUJXPHQXOXL�DUJY>�@�DO�
IXQF LHL�PDLQ�GH�OD�SURJUDPHOH�&��

• RFWH LL��(+��%+���UH]HUYD LO��

• RFWH LL� �&+��%+� úL� �&+��)+� �� UHSUH]LQW � DúD� QXPL LL� SDUDPHWUL� IRUPDWD L�� VXQW� XWLOL]D L�
SHQWUX�GRX �EORFXUL�GH�FRQWURO�ILúLHUH��)&%�XUL���FDUH�UHSUH]LQW �R�PRGDOLWDWH�SHULPDW �GH�
OXFUX�FX�ILúLHUH�GLVF��DFWXDOPHQWH�VH�XWLOL]HD] �IXQF LL�GH�SUHOXFUDUH�D�ILúLHUHORU�RULHQWDWH�SH�
KDQGOHU�H��YH]L����"""��

• RFWHWXO���+���UHSUH]LQW �OXQJLPHD��QXP UXO�GH�FDUDFWHUH��FRQ LQXWH�vQ�]RQD�GH�SDUDPHWUL�
QHIRUPDWD L��

• RFWH LL� ��+��))+� �� UHSUH]LQW � ]RQD� GH� SDUDPHWUL� QHIRUPDWD L�� DFHDVW � ]RQ � FRQ LQH�
FDUDFWHUHOH� LQWURGXVH� vQ� OLQLD� GH� FRPDQG � GXS �QXPHOH� ILúLHUXOXL� H[HFXWDELO� �DúD�QXPLWD�
FRDG �D�FRPHQ]LL���SULQ�DFHDVW �]RQ ��XQ�SURJUDP�H[HFXWDELO�DUH�DFFHV�OD�SDUDPHWULL�GLQ�
OLQLD� GH� FRPDQG � �DFHVWD� HVWH� VXSRUWXO� RIHULW� GH� '26� SHQWUX� SDUDPHWULL� QXPL L� JHQHULF�
DUJF� úL� DUJY� GH� OD� IXQF LD� PDLQ� D� SURJUDPHORU� &��� SDUDPHWULL� GLQ� OLQLD� GH� FRPDQG � QX�
FXSULQG�SDUDWULL�GH�UHGLUHFWDUH�D�GLVSR]LWLYHORU��VWDQGDUG�GH�LQWUDUH�úL�GH�LHúLUH��SULPLL����
GH�RFWH L�GH� OD�RIIVHWXO���+�PDL�VXQW�XWLOL]D L� LPSOLFLW�úL�FD�=RQ �GH�7UDQVIHU�'LVF��'7$���
DFHDVW � ]RQ �HVWH� IRORVLW � GH�XQHOH� IXQF LL�GH�DFFHV� OD�GLVF� úL� VH�SRDWH�SR]L LRQD� vQWU�XQ�
VSD LX�UH]HUYDW�GH�F WUH�XWLOL]DWRU�SULQ� IXQF LD�'26��$+��GH�DVHPHQHD��DGUHVD�FXUHQW �D�
]RQHL�'7$�SRDWH�IL�FLWLW �FX�IXQF LD�'26��)+��

����6WUXFWXUD�SURJUDPHORU�GH�WLS�&20�

3URJUDPHOH�GH�WLS�&20�FRUHVSXQG�PRGHOXOXL�GH�PHPRULH�WLQ\��vQ�FDUH�H[LVW �XQ�
VLQJXU� VHJPHQW� úL� WRDWH� VDOWXULOH� úL� DSHOXULOH� GH� SURFHGXUL� VXQW� GH� WLS� QHDU��
)LúLHUXO� GLVN� FRQ LQH� H[FOXVLY� PRGXOXO� FDUH� VH� vQFDUF �� I U � DOWH� LQIRUPD LL�
VXSOLPHQWDUH��FD�vQ�FD]XO�ILúLHUHORU�GH�WLS�(;(��

,PDJLQHD�PHPRULHL�XQXL�SURJUDP�&20�HVWH�SUH]HQWDW �vQ�)LJXUD������

�

)LJXUD�����,PDJLQHD�PHPRULHL�RFXSDWH�GH�XQ�SURJUDP�&20�

3URJUDPHOH�&20�DX� FD�SXQFW�GH� VWDUW� DGUHVD�QHDU����+��DGLF � LPHGLDW�GXS �
EORFXO�363��,QGLFDWRUXO�63�HVWH�SODVDW�OD�DGUHVD��)))(+��GHFL�SH�XOWLPXO�FXYkQW�
DGUHVDELO��$FHVW�FXYLQW�H�LQLWLDOL]DW�FX�����

8Q�SURJUDP�&20�VH�SRDWH�vQFKHLD�vQ�XQXO�GLQ�XUP WRDUHO�PRGXUL��

• SULQ�DSHO�DO�IXQF LHL�VWDQGDUG�GH�WHUPLQDUH��IXQF LD�'26��&+��

• SULQ�DSHO�DO�vQWUHUXSHULL�VRIW�,17���+�
• SULQ� H[HFX LD� XQHL� LQVWUXF LXQL� 5(71�� GDF � UHJLVWUXO� 63� FRQ LQH� YDORDUHD� LQL LDO � �)))(+��
&XYkQWXO�GH�OD�DGUHVD��)))(+�ILLQG����LQVWUXF LXQHD�5(71�YD�GD�FRQWUROXO�OD�DGUHVD�QHDU����
DGLF �OD�SULPXO�RFWHW�GLQ�363��$FROR�LQVD�VH�J VHúWH�FRGXO�XQHL�LQVWUXF LXQL�,17���+��FDUH�
SURYRDF �UHYHQLUHD�vQ�'26��
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3URJUDPHOH� &20� QX� QHFHVLW � UHORFDUH�� GHRDUHFH� WR L� VLPEROLL� UHODWLYL� VXQW�
GHSODVVDPHQWH� vQ�FDGUXO�XQXL�VHJPHQW�XQLF��6LPSOD� vQF UFDUH�D�UHJLVWUXOXL�&6�
HVWH�VXILFLHQW ��

6DEORQXO�GH�GH]YROWDUH�SHQWUX�SURJUDPHOH�&20�HVWH��

� B7(;7��� VHJPHQW�SDUD�µ&2'(¶�
� 25*�� � ���+�
� $6680(�� &6�B7(;7��'6�B7(;7��(6�B7(;7��66�B7(;7�
VWDUW��
� MPS�� LQLW�
� � ���
� � ��$LFL�VH�SXQ�HYHQWXDOH�GHILQL LL�GH�GDWH�
� � ���
LQLW��
� � ���
� � ��$LFL�VH�SXQH�FRGXO�SURSULX�]LV�
� � ���
� � PRY�� D[���&��+� � � ��$SHO�IXQF LH�'26�
� � LQW�� ��+� � � � ��SHQWUX�WHUPLQDUH�SURJUDP�
B7(;7�(1'6�
HQG�VWDUW� � � � � � ��(WLFKHW �GH�VWDUW�

3URJUDPHOH� GH� WLS� &20� �FD� GH� DOWIHO� úL� FHOH� GH� WLS� (;(�� vúL� UH]HUY � WRDW �
PHPRULD� GLVSRQLELO �� ÌQ� XQHOH� VLWXD LL� H� QHFHVDU � UHGXFHUHD� OD� PLQLP� D�
PHPRULHL�UH]HUYDWH��FDUH�VH�SRDWH�UHDOL]D�SULQWU�XQ�DSHO�DO� IXQF LHL�'26��$+��
ùDEORQXO�GH�GH]YROWDUH�DO�SURJUDPHORU�&20�YD�IL�XUP WRUXO��

� B7(;7��� VHJPHQW�SDUD�µ&2'(¶�
� 25*�� � ���+�
� $6680(�� &6�B7(;7��'6�B7(;7��(6�B7(;7��66�B7(;7�
VWDUW��
� MPS�LQLW�
� ���
� ��$LFL�VH�SXQ�GHILQL LL�GH�GDWH�
� ���
PDLQ�SURF�QHDU�
� ���
� ��$LFL�VH�SXQH�FRGXO�SURSULX�]LV��
� ���
� � PRY�� D[���&��+�
� � LQW�� ��+�
� � PDLQ�� HQGS�
� ��
� ��$LFL�VH�SXQ�DOWH�SURFHGXUL��GDFD�H�FD]XO��
� ��
LQLW��
� � PRY�� DK���$+�� � � ��)XQF LH�UHGLPHQVLRQDUH�PHPRULH�
� � PRY�� E[��RIIVHW�HQGBPHP��� ��/LPLWD�SLQD�XQGH�VH�SDVWUHD]D��
� � PRY�� FO����� � � � ��'LPHQVLXQHD�PHPRULHL�VH��
� � VKU�� E[��FO�� � � � ��VSHFLILF �vQ�SDUDJUDIH�GH����RFWH L�
� � LQF�� E[�� � � � ��0DL�SXQHP�XQXO�GH�VLJXUDQ �
� � LQW�� ��+�� � � � ��$SHO�SURSULX�]LV�
� � PRY�� VS��RIIVHW�HQGBPHP��� ��,QL LDOL]DUH�VS�
� � MPS�� PDLQ�
� � ��5H]HUY P�R�VWLY �GH�����RFWH L��FDUH�V �FXSULQG �úL�VSD LXO�GLQWUH�HWLFKHWHOH�
� � ��LQLW�úL�LQLWBPHP��]RQ �FH�VH�SRDWH�VXSUDVFULH�GXS �vQF UFDFUHD�SURJUDPXOXL�
LQLWBPHP��
� � GE���������LQLWBPHP���LQLW���GXS��"��
� � ��
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� � ��3kQ �DLFL�UH]HUY P�PHPRULD�
� � ��
HQGBPHP��
B7(;7��(1'6�
HQG�VWDUW�

����6WUXFWXUD�úL�vQF UFDUHD�ILúLHUHORU�(;(�

3URJUDPHOH�GH�WLS�(;(�SRW�IL�vQF UFDWH�vQ�RULFH�ORFD LH�GH�PHPRULH�úL�VH�FRPSXQ�
GLQ� PDL� PXOWH� VHJPHQWH�� $FHVW� IDSW� LPSXQH� DMXVWDUHD� WXWXURU� LQVWUXF LXQLORU�
FDUH�FRQ LQ�DGUHVH�GH�VHJPHQW��FXP�DU�IL��

• -03�&$//�)$5�375�QXPH�

• 029�UHJ��6(*�QXPH��

• 029�UHJBVHJ��YDORDUH��

$FHVW�SURFHV�VH�QXPHúWH�UHORFDUH�úL�VH�H[HFXW � OD� vQF UFDUHD�SURJUDPXOXL� vQ�
PHPRULH��3XQFWXO�GH�VWDUW�SRDWH�IL�RDUHFDUH�úL�HVWH�VWDELOLW�SULQ�GLUHFWLYD�(1'���

(VWH� HYLGHQW� F � XQ� ILúLHU� GH� WLS� (;(� WUHEXLH� V � FRQ LQ �� SH� OkQJ � SURJUDPXO�
SURSULX�]LV�� úL� LQIRUPD LL� GHVSUH� VLPEROLL� UHORFDELOH�� DGUHVD� GH� VWDUW�� DGUHVD�
VHJPHQWXOXL� GH� VWLY � HWF�� $FHVWH� LQIRUPD LL� VXQW� JUXSDWH� vQ� SULPD� SDUWH� D�
ILúLHUXOXL�� QXPLW � KHDGHU� DO� ILúLHUXOXL� (;(�� 6WUXFWXUD� DFHVWXL� KHDGHU� HVWH�
LOXVWUDW �vQ�7DEHOXO�������

2IIVHW� 'LP�� &RQ LQXW� 6HPQLILFD LH�

�� �� �'+���$+� 6HPQ WXU �ILúLHU�(;(��µ0=¶��

�� �� 3DUW3DJ� /XQJLPH�ILúLHU�PRGXOR�����

�� �� 3DJH&QW� /XQJLPH�vQ�SDJLQL�GH�����RFWH L��LQFOXVLY�KHDGHU�

�� �� 5HOR&QW� 1XP U�GH�HOHPHQWH�GLQ�WDEHOD�GH�UHORFDUH�

�� �� +GU6L]H� 'LPHQVLXQH�KHDGHU�vQ�SDUDJUDIH�GH����RFWH L�

�$+� �� 0LQ0HP� 1HFHVDU� PLQLP� GH� PHPRULH� SHVWH� VIkUúLWXO�
SURJUDPXOXL��vQ�SDUDJUDIH��

�&+� �� 0D[0HP� 1HFHVDU� PD[LP� GH� PHPRULH� SHVWH� VIkUúLWXO�
SURJUDPXOXL��vQ�SDUDJUDIH��

�(+� �� 5HOR66� 'HSODVDPHQW�VHJPHQW�VWLY �

��+� �� ([H63� 9DORDUH�63�OD�H[HFX LH�

��+� �� &KN6XP� 6XP �GH�FRQWURO�

��+� �� ([H,3� 9DORDUH�,3��DGUHV �GH�VWDUW��

��+� �� 5HOR&6� 'HSODVDPHQW�VHJPHQW�GH�FRG�

��+� �� 7DEO2II� 3R]L LD�vQ�ILúLHU�D�WDEHOHL�GH�UHORFDUH��X]XDO��&+��

�$+� �� 2YHUOD\� ,QGLFDWRU�RYHUOD\����SHQWUX�PRGXOHOH�GH�ED] ��

"� �� RIIV� VHJ� 7DEHOD�



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

&DSLWROXO�� ���

� � ���� ���� GH�

� � RIIV� VHJ� UHORFDUH�

"� "� � � &DUDFWHUH�SkQ �OD�OLPLWD�GH�SDUDJUDI�

7DEHOXO�����6WUXFWXUD�KHDGHU�XOXL�ILúLHUHORU��(;(�

3ULPLL� GRL� RFWH L� LGHQWLILF � WLSXO� ILúLHUXOXL�� 8UP WRULL� �� RFWH L� FRQ LQ� OXQJLPHD�
ILúLHUXOXL��LQFOXVLY�KHDGHU�XO���vQ�SDJLQL�GH�����RFWH L�úL��UHVSHFWLY��PRGXOR������
6XPD� GH� FRQWURO� UHSUH]LQW � VXPD� FX� VHPQ� VFKLPEDW� D� WXWXURU� FXYLQWHORU� GLQ�
ILúLHU��SHUPL kQG�XQ�FRQWURO�DO�YDOLGLW LLL�ILúLHUXOXL���

9DORULOH�5HOR66�úL�5HOR&6� UHSUH]LQW �GHSODVDPHQWHOH�VHJPHQWHORU�GH�VWLY �úL�
FRG�ID �GH�DGUHVD�GH�VHJPHQW�GH�vQF UFDUH��VHJPHQWHOH�SRW�IL�vQ�RULFH�RUGLQH���
9DORULOH�([H63�úL�([H,3�UHSUH]LQW �FRQ LQXWXO�UHJLVWUHORU�63�úL�,3�OD�LQWUDUH�vQ�
H[HFX LH��$FHVWH�YDORUL�VXQW�GHGXVH�GLQ�GLPHQVLRQDUHD�VHJPHQWXOXL�GH�VWLY �úL�
GLQ�GLUHFWLYD�(1'�D�PRGXOXOXL�GH��SURJUDP�SULQFLSDO��FDUH�SUHFL]HD] �HWLFKHWD�
GH�VWDUW���

7DEHOD�GH� UHORFDUH� FXSULQGH�DGUHVHOH� WXWXURU� FXYLQWHORU� FDUH� WUHEXLH�DMXVWDWH��
DGUHVH�SUHFL]DWH�SULQ�RIIVHW�vQ�FDGUXO�VHJPHQWXOXL�FXUHQW�úL�SULQ�GHSODVDPHQWXO�
VHJPHQWXOXL� UHVSHFWLY� ID � GH� DGUHVD� GH� VHJPHQW� LQL LDO �� 7DEHOD� GH� UHORFDUH�
DUH� 5HOR&QW� �YH]L� >�@�� HOHPHQWH�� vQFHSH� OD� SR]L LD� 7DEO2II� �YH]L� >��+@�� vQ�
ILúLHU� úL� RFXS � 5HOR&QW�� RFWH L�� +HDGHU�XO� HVWH� FRPSOHWDW� FX� RFWH L� I U �
VHPQLILFD LH��SkQ �OD�R�OLPLW �GH�SDUDJUDI��

5HORFDUHD�SURJUDPXOXL�HVWH�UHDOL]DW �GH�IXQF LD�(;(&�D�VLVWHPXOXL�GH�RSHUDUH�
�IXQF LD��%+��úL�FRQVW �vQ�XUP WRUXO�DOJRULWP��

• 6H�FUHHD] �XQ�363�FX�IXQF LD�'26���+���
• 6H�FLWHVF��&+�RFWH L�GLQ�ILúLHUXO��(;(��DúD�QXPLWD�SRU LXQH�IRUPDWDW �D�KHDGHU�XOXL����vQWU�
R�]RQD�ORFDO �GH�PHPRULH��

• 6H�GHWHUPLQ �OXQJLPHD�PRGXOXOXL� ���3DJH&QW����������+GU6L]H���������3DUW3DJ��

• 6H�GHWHUPLQ �GHSODVDPHQWXO�vQ�ILúLHU�DO�PRGXOXOXL� ��+GU6L]H�������

• 6H�VHOHFWHD]D�R�DGUHV �GH�VHJPHQW�67$57B6(*��X]XDO�363�����+���
• 6H�FLWHúWH�PRGXOXO�GH�SURJUDP�vQ�PHPRULH�OD�DGUHVD�67$57B6(*�������
• 6H�VHWHD] �SR]L LD�GH�FLWLUH�GLQ�ILúLHU�OD�vQFHSXWXO�WDEHOHL�GH�UHORFDUH��7DEO2II���
• 3HQWUX�ILHFDUH�HOHPHQW�DO�WDEHOHL�GH�UHORFDUH��5HOR&QW���

♦ VH�FLWHúWH�HOHPHQWXO�GLQ�WDEHOD�FD���FXYLQWH��,B2))��,B6(*���
♦ VH� GHWHUPLQ � DGUHVD� DFWXDO � GH� PHPRULH� D� HOHPHQWXOXL� FDUH� WUHEXLH� UHORFDW�

5(/2B6(*� ��67$57B6(*���,B6(*���
♦ VH� FLWHúWH� HOHPHQWXO� FDUH� WUHEXLH� UHORFDW�� GHFL� FXYkQWXO� GH� OD� DGUHVD�

�5(/2B6(*�,B2))���
♦ VH�DGXQ �67$57B6(*�OD�DFHVW�FXYkQW��VH�DMXVWHD]D�DGUHVD�GH�VHJPHQW���
♦ VH�GHSXQH�YDORDUHD�DMXVWDW �vQDSRL�OD�DGUHVD��5(/2B6(*�,B2))���

• 6H�DORF �PHPRULH�VXSOLPHQWDU �SHQWUX�SURJUDP��FRQIRUP�0D[0HP�úL�0LQ0HP��
• 6H�LQL LDOL]HD] �UHJLVWUHOH�VHPQLILFDWLYH�úL�VH�G �FRQWUROXO�SURJUDPXOXL��

♦ (6� �'6� �363��
♦ 66� �67$57B6(*���5HOR66��
♦ 63� �([H63��
♦ &6� �67$57B6(*���5HOR&6��
♦ ,3� �([H,3��

�
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3R]L LRQDUHD�UHJLVWUHORU�&6�úL�,3�VH�UHDOL]HD] �SULQW�R�VHFYHQ �GH�IRUPD��

� 386+��67$57B6(*���5HOR&6��
� 386+��([H,3�
� 5(7)� � � � � � ��,QWUDUH�vQ�H[HFX LH�

����3URJUDPH�GH�WLS�765��7HUPLQDWH�DQG�6WD\�5HVLGHQW��

3URJUDPHOH�GH�WLS�(;(�VDX�&20�RELúQXLWH�VXQW�vQF UFDWH�vQ�PHPRULH�vQ�]RQD�GH�
SURFHVH� WUDQ]LWRULL� �73$�� úL� RFXS �PHPRULD� SkQ � OD� vQFKHLHUHD� H[HFX LHL�� 0DL�
FRQFUHW�VSXV��OD�H[HFX LD�IXQF LHL�'26��&+��PHPRULD�RFXSDW �GH�SURJUDP�HVWH�
HOLEHUDW �úL�RIHULW �VLVWHPXOXL�'26���

3URJUDPHOH�GH�WLS�765��FDUH�VXQW�WRW�SURJUDPH�GH�WLS�(;(�VDX�&20��U PkQ�vQ�
PHPRULH�R�GXUDW �QHGHWHUPLQDW �GH�WLPS��VXQW�UH]LGHQWH���(OH�VXQW�DFWLYDWH�
GH�F WUH�HYHQLPHQWH�H[WHUQH��FXP�DU�IL�DF LRQDUHD�XQHL�WDVWH�VSHFLDO�GHVWLQDWH�
�KRW�NH\��VDX�H[SLUDUHD�XQXL�LQWHUYDO�GH�WLPS��3HQWUX�FD�V �U PkQ �UH]LGHQW��
XQ�SURJUDP� WUHEXLH� V �úL� vQFKHLH�H[HFX LD� FX�XQ�DSHO�DO� IXQF LHL�'26���+�� vQ�
FDUH�VH�SUHFL]HD] ��vQ�UHJLVWUXO�';��QXP UXO�GH�SDUDJUDIH�GH�PHPRULH�FDUH�VH�
S VWUHD] �UH]LGHQWH��

6H�GHRVHEHVF�GHFL�XUP WRDUHOH�QR LXQL��

• DFWLYDUHD� XQXL� SURJUDP�765� �� UHSUH]LQW � vQWUHUXSHUHD� SURJUDPXOXL� FDUH� VH� UXOHD] � vQ�
PRG�FXUHQW��QX�QHDS UDW�XQ�SURJUDP�XWLOL]DWRU���FX�VDOYDUHD�FRUHVSXQ] WRDUH�D�vQWUHJXOXL�
FRQWH[W�úL�WUDQVIHUXO�FRQWUROXOXL�F WUH�SURJUDPXO�765��

• GH]DFWLYDUHD� XQXL� SURJUDP� 765� �� UHSUH]LQW � UHIDFHUHD� FRQWH[WXOXL� SURJUDPXOXL�
vQWUHUXSW�úL�WUDQVIHUXO�FRQWUROXOXL�F WUH�DFHVWD��

• LQVWDODUHD�XQXL�SURJUDP�765���UHSUH]LQW � vQF UFDUHD�GH�SH�GLVF�úL� vQFKHLHUHD�H[HFX LHL�
SULQ�DSHOXO�IXQF LHL���+��

• GH]LQVWDODUHD� XQXL� SURJUDP� 765� �� UHSUH]LQW � HOLEHUDUHD� PHPRULHL� RFXSDWH� GH� XQ�
SURJUDP�765�LQVWDODW�DQWHULRU��

������$FWLYDUHD�úL�GH]DFWLYDUHD�SURJUDPHORU�765�

$FWLYDUHD�VH�IDFH�GH�RELFHL�FD�XUPDUH�D�DF LRQ ULL�XQHL�WDVWH�VSHFLDO�GHVWLQDWH��
6H�XWLOL]HD] � vQWUHUXSHUHD�SH�QLYHOXO��� �DVRFLDW� WDVWDWXULL��� FDUH�VH�SURGXFH� OD�
ILHFDUH�DS VDUH�úL�ULGLFDUH�D�XQHL�WDVWH���

,QWHUDF LXQHD�FX�vQWUHUXSHUHD���VH�IDFH�SULQ�PRGLILFDUHD���IXUWXO���YHFWRUXOXL�GH�
vQWUHUXSHUH�FX�R�UXWLQ �SURSULH�GH�WUDWDUH��FDUH�DSHOHD] �UXWLQD�YHFKH��WHVWkQG�
GDF � V�D� DS VDW� WDVWD� VSHFLDO � GH� DFWLYDUH� D� 765�XOXL�� 5XWLQD� YHFKH� WUHEXLH�
DSHODW ��GHRDUHFH�HD�FRQYHUWHúWH�FRGXO�GH�VFDQDUH�SURGXV�GH�WDVWDWXU �vQWU�XQ�
FRG� $6&,,�� DFWXDOL]HD] � EXIIHU�XO� WDVWDWXULL�� JHVWLRQHD] � VWDUHD� WDVWHORU� &WUO��
6KLIW�� $OW� HWF�� 'H� DVHPHQHD�� HVWH� SRVLELO� V � ILH� LQVWDODWH� PDL� PXOWH� 765�XUL��
�XQXO� SHVWH� DOWXO��� DFWLYDWH� SULQ� WDVWH� VSHFLDOH� GLIHULWH�� FDUH� DX� PRGLILFDW� OD�
UkQGXO� ORU� YHFWRUXO� �� GH� vQWUHUXSHUH�� 3ULQ� DSHOXO� UXWLQHL� YHFKL�� VH� LDX� vQ�
FRQVLGHUDUH�úL�DFHVWH�765�XUL�LQVWDODWH�DQWHULRU��

$SHOXO�UXWLQHL�YHFKL�VH�IDFH�VLPXOkQG�R�LQVWUXF LXQH�,17��SULQ�VHFYHQ D��

� SXVKI�
� FDOO� GZRUG�SWU�FV�ROGLQW�

XQGH�ROGLQW�HVWH�R�ORFD LH�vQ�FDUH�V�D�VDOYDW�DGUHVD�YHFKLL�UXWLQH�GH�WUDWDUH��

7UHEXLH�REVHUYDW�IDSWXO�HVHQ LDO�F �� OD�DFWLYDUHD�XQXL�765��GLQWUH�UHJLVWUHOH�GH�
VHJPHQW� QX� VH� SRDWH� FRQWD� GHFkW� SH� FRQ LQXWXO� UHJLVWUXOXL� &6�� $FHVWD� HVWH�
SR]L LRQDW� vQ� XUPD� LQYRF ULL� UXWLQHL� GH� WUDWDUH� SH� QLYHOXO� ��� vQ� WLPS� FH� UHVWXO�
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UHJLVWUHORU� GH� VHJPHQW� VXQW� SR]L LRQDWH� FRQIRUP� SURJUDPXOXL� FDUH� D� IRVW�
vQWUHUXSW��'H�DFHHD��SURJUDPHOH�765�VH�GH]YROW �GH�RELFHL�VXE�IRUPD�XQXL�XQL�F�
VHJPHQW�� DGUHVDELO� SULQ� UHJLVWUXO� &6�� $FHDVWD� H[SOLF � SUH]HQ D� SUHIL[XOXL� GH�
VHJPHQW�GLQ�LQVWUXF LXQHD�&$//�GH�PDL��VXV��'DF �HVWH�FD]XO��VH�SRW�vQF UFD�úL�
DOWH�UHJLVWUH�GH�VHJPHW�FX�YDORUL�DGHFYDWH��GDU�DFHVWH�YDORUL�WUHEXLH�PHPRUDWH�
OD�HWDSD�GH�LQVWDODUH��REOLJDWRULX�vQ�ORFD LL�GLQ�VHJPHQWXO�DGUHVDELO�SULQ�UHJLVWUXO�
&6��

6HFYHQ D�GH�SDUFXUJHUH�D�PDL�PXOWRU�SURJUDPH�765�LQVWDODWH�HVWH�LOXVWUDW �vQ�
)LJXUD������

�

)LJXUD�����3DUFXUJHUHD�VXFFHVLY �D�PDL�PXOWRU�UXWLQH�GH�WUDWDUH�SH�QLYHOXO���

1RQ�UHHQWUDQ D�IXQF LLORU�'26�

3UREOHPHOH� VSHFLDOH� OHJDWH� GH� DFWLYDUHD� 765�XULORU� VXQW� vQ� SULQFLSDO� GDWRUDWH�
IDSWXOXL� F � VLVWHPXO�'26�QX�HVWH� UHHQWUDQW�� $FHDVWD� vQVHDPQ � F �� GDF � VH�
vQWUHUXSH�H[HFX LD�XQHL� IXQF LL�'26�úL�GLQ�UXWLQD�GH� vQWUHUXSHUH�VH�DSHOHD] �R�
DOW � IXQF LH� '26�� HVWH� SRVLELO� FD� IXQF LRQDUHD� VLVWHPXOXL� GH� RSHUDUH� V � ILH�
FRPSURPLV ���

6ROX LD�FRQVW �vQ�DFWLYDUHD�765�XULORU�QXPDL�vQ�VLWXD LL��VLJXUH���DGLF ��WHRUHWLF��
DWXQFL� FkQG� QX� VH� H[HFXW � IXQF LL� '26�� 6H� XWLOL]HD] � R� FRPELQD LH� GH� GRXD�
WHKQLFL��

• 3ULPD�WHKQLF �VH�ED]HD] �SH�XQ�IODJ�GH�VLVWHP��QXPLW�X]XDO�IODJ�,1'26��FDUH�PHQ LQH�XQ�
FRQWRU� DO� QLYHOXULORU� GH� DGkQFLPH� DOH� DSHOXULORU� GH� IXQF LL� '26�� $GUHVD� IODJXOXL� ,1'26�
SRDWH�IL�RE LQXW �SULQ�IXQF LD�'26���+��7HRUHWLF��DU�WUHEXL�V �DFWLY P�765�XO�GRDU�DWXQFL�
FkQG�DFHVW�FRQWRU�HVWH�QXO��'LQ�S FDWH�� IODJXO�,1'26�HVWH�GLIHULW�GH�]HUR�PDL� WRW�WLPSXO��
GDWRULW � LQWHUSUHWRUXOXL� GH� FRPHQ]L� FDUH�DúWHDS � LQWURGXFHUHD�FRPHQ]LORU�GH� OD� WDVWDWXU �
SULQ�H[HFX LD�IXQF LHL�'26��$+��FLWLUH�úLU�GH�FDUDFWHUH����
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• $�GRXD� WHKQLF �VH�ED]HD] �SH� vQWUHUXSHUHD�VRIW���+��FDUH�HVWH�DSHODW �SHULRGLF�GH�F WUH�
VLVWHP� DWXQFL� FkQG� LQWHUSUHWRUXO� DúWHDSW � FRPHQ]L� GH� OD� FRQVRO �� 6H� FRQVLGHU � F �� vQ�
PRPHQWXO�DSHOXOXL�DFHVWHL�vQWUHUXSHUL��HVWH�UHODWLY�VLJXU�V �VH�DFWLYH]H�SURJUDPXO�765��

ÌQ� ORF� GH� D� DFWLYD� SURJUDPXO� 765� LPHGLDW� GXS � FH� D� DS UXW� FHUHUHD� GH�
DFWWLYDUH�� VH� YD�PHPRUD� DFHDVW � FHUHUH� vQWU�R� YDULDELO �� XUPkQG� FD� XOWHULRU��
FkQG� VXQW� vQGHSOLQLWH� FRQGL LLOH� GH� DFWLYDUH�� V � VH� IDF � DFWLYDUHD�SURSULX�]LV ��
&RQFUHW�� VH� YD� PRGLILFD� UXWLQD� GH� WUDWDUH� SH� QLYHOXO� ��+�� DVWIHO� vQFkW� V � VH�
WHVWH]H�YDULDELOD� FDUH�PHPRUHD] �FHUHUHD�GH�DFWLYDUH��úL��GDF �H[LVW �FHUHUH��
V �VH�DFWLYH]H�765�XO��

$F LXQL�FULWLFH�vQ�WLPS�

2�DOW �FDWHJRULH�GH�SUREOHPH�R�UHSUH]LQW �DF LXQLOH�FULWLFH�vQ�WLPS��$FHVWHD�
VXQW�DFWLYLW L�DOH�VLVWHPXOXL�GH�RSHUDUH�VDX�DOH�%,26�XOXL��D�F URU�vQWUHUXSHUH�
DU�SXWHD�GXFH�OH�IXQF LRQ UL�GHIHFWXRDVH���&RQFUHW��HVWH�YRUED�GHVSUH�UXWLQHOH�
GH� QLYHO� VF ]XW� SHQWUX� RSHUD LLOH� FX� GLVFXULOH�� UHDOL]DWH� SULQ� vQWUHUXSHUHD� GH�
%,26� ��+� úL� GH� RSHUD LLOH� GH� QLYHO� VF ]XW� DVXSUD� GLVSOD\�XOXL�� UHDOL]DWH� SULQ�
vQWUHUXSHUHD�%,26���+��

3UREOHPD�VH�UH]ROY �SULQ�PRGLILFDUHD�vQWUHUXSHULORU���+�úL���+��DG XJkQGX�VH�
SR]L LRQDUHD� OD� �� D� XQXL� IODJ� SURSULX�� SH� GXUDWD� FkW� DFHVWH� UXWLQH� GH� WUDWDUH�
VXQW�DFWLYH��3URJUDPXO�765�WUHEXLH�DFWLYDW�GRDU�GDF �IODJXO�UHVSHFWLY�HVWH�QXO��
6WUXFWXUD�QRLORU�UXWLQH�GH�WUDWDUH�YD�IL��

� QHZ���SURF� IDU�
� � PRY� IODJBELRV���� � � ��0DUFKHD] �RSHUD LL�FULWLFH�vQ�FXUV�
� � SXVKI� � � � � ��6LPXODUH�H[HFX LH�
� � FDOO� GZRUG�SWU�FV�ROG��� � ��DSHO�,17���+��
� � PRY� IODJBELRV���� � � ��0DUFKHD] �VIkUúLW�RSHUD LL�FULWLFH�
� � UHWI� �� � � � ��5HYHQLUH�FX�IODJXULOH�vQWRDUVH�GH�
� � � � � � � ��DSHOXO�OXL�ROG���
� QHZ���HQGS�

vQ�FDUH�ROG���HVWH�R�YDULDELO �':25'�FDUH�PHPRUHD] �DGUHVD�YHFKLL�UXWLQH�GH�
WUDWDUH��LDU�IODJBELRV�HVWH�R�YDULDELO �UH]HUYDW �vQ�VHJPHQWXO�DGUHVDELO�SULQ�&6��
6H� REVHUY � vQFKHLHUHD� SURFHGXULL� SULQ� 5(7)� �� úL� QX� SULQ� ,5(7� �GHúL� HVWH�
SURFHGXU �GH�WUDWDUH�D�XQHL�vQWUHUXSHUL���FHHD�FH�PHQ LQH�IODJXULOH�DúD�FXP�DX�
IRVW�vQWRDUVH�GH�DSHOXO�YHFKLL�UXWLQH�GH�SH�QLYHOXO���+��

(YLWDUHD�DFWLY ULL�UHFXUVLYH�

2�SUREOHP �GH�ED] �OD�LPSOHPHQWDUHD�SURJUDPHORU�765�R�UHSUH]LQW �HYLWDUHD�
DFWLY ULL�UHFXUVLYH��'DF �SURJUDPXO�765�D�IRVW�DFWLYDW�úL�VH�DIO �vQ�H[HFX LH��
HVWH�SRVLELO�V �DSDU �R�QRX �FHUHUH�GH�DFWLYDUH��GH�H[HPSOX��VH�DSDV �GLQ�QRX�
WDVWD� VSHFLDO � GH� DFWLYDUH��� ÌQ� DFHDVW � VLWXD LH�� SURJUDPXO� 765� QX� WUHEXLH�
UHDFWLYDW��3UREOHPD�VH�UH]ROY �SULQ�PHQ LQHUHD�XQXL�DOW�IODJ�SURSULX��FDUH�HVWH�
��SH�GXUDWD�FkW�765�XO�HVWH�DFWLY�úL���vQ�UHVW���

&RPXWDUHD�FRQWH[WXOXL�OD�DFWLYDUH�úL�GH]DFWLYDUH�

3URJUDPHOH�765�SRW�IL�GHVWXO�GH�FRPSOH[H��vQ�VHQVXO�F �SRW�DSHOD�RULFH�IXQF LH�
'26��OXFUD�FX�ILúLHUH�GLVF�HWF��$FHDVWD�SUHVXSXQH�FD�DFWLYDUHD�V �ILH�vQVR LW �GH�
R� VDOYDUH� FkW� PDL� FRPSOHW � D� FRQWH[WXOXL� SURJUDPXOXL� vQWUHUXSW� úL� GH� R�
FRPXWDUH� D� FRQWH[WXOXL� F WUH� SURJUDPXO� 765��6LPLODU�� OGH]DFWLYDUHD�765�XOXL��
WUHEXLH�UHI FXW�FRPSOHW�FRQWH[WXO�SURJUDPXOXL�vQWUHUXSW��

3UREOHPHOH�FDUH�WUHEXLH�DYXWH�vQ�YHGHUH�VXQW�XUP WRDUHOH��
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• VDOYDUHD�úL�UHVWDXUDUHD�UHJLVWUHORU�SURJUDPXOXL�vQWUHUXSW��

• VDOYDUHD�úL�UHVWDXUDUHD�XQRU�VWUXFWXUL�GH�GDWH�VSHFLILFH�SURJUDPXOXL�vQWUHUXSW�úL�FRPXWDUHD�
SH�VWUXFWXULOH�VSHFLILFH�SURJUDPXOXL�765��

♦ VDOYDUHD�DGUHVHL�363�XOXL�SURJUDPXOXL� vQWUHUXSW�úL�PDUFDUHD�FD�ILLQG�DFWLY�D�363�XOXL�
SURJUDPXOXL�765��

♦ VDOYDUHD�]RQHL��'7$�úL�FRPXWDUHD�SH�]RQD�'7$�D�765�XOXL��

• FRPXWDUHD�SH�VWLYD�SURSULH�D�SURJUDPXOXL�765��

• VDOYDUHD� XQHL� SRU LXQL� �X]XDO� ��� G� HRFWH L�� GLQ� VWLYD� SURJUDPXOXL� vQWUHUXSW� vQWU�R� ]RQ �
SURSULH��

• VDOYDUHD�FRQ LQXWXOXL�HFUDQXOXL��

7RDWH�RSHUD LLOH�GH�PDL�VXV�WUHEXLH�UHDOL]DWH�vQ�VHQV�LQYHUV�OD�FHGDUH�FRQWUROXOXL�
F WUH�SURJUDPXO�vQWUHUXSW��

3HQWUX�FLWLUHD�úL�PDUFDUHD�363�XOXL�úL�D�]RQHL�'7$�VXQW�GLVSRQLELOH�IXQF LL�'26�
VSHFLILFH��6DOYDUHD�XQHL�SRU LXQL�GLQ�VWLYD�SURJUDPXOXL� vQWUHUXSW�HVWH�QHFHVDU �
GHRHUHFH�VLVWHPXO�'26� OXFUHD] �FX�VWLYH�SURSULL�DORFDWH� OD�DGUHVH�IL[H�úL�HVWH�
SRVLELO�FD�vQWUHUXSHUHD�V �IL�DS UXW�DWXFL�FkQG�UHJLVWUHOH�66�63�HUDX�SR]L LRQDWH�
SH�R�DVHPHQHD�VWLY ��8Q�DSHO�DO�XQHL�DOWH�IXQF LL�'26�YD�XWLOL]D�SRDWH�DFHHDúL�
VWLY �'26��FHHD�FH�YD�GLVWUXJH�FRQ LQXWXO�VWLYHL�DSHOXOXL�DQWHULRU��

6DOYDUHD� úL� UHVWDXUDUHD� HFUDQXOXL� DSDUH� FD� QHFHVU � vQ� VLWXD LD� vQ� FDUH� 765�XO�
DILúHD] � FHYD� OD� FRQVRO � �FHHD� FH� VH� vQWkPSO � � GHVWXO� GH� IUHFYHQW��� 6DOYDUHD�
UHVXSXQH� XQ� WUDQVIHU� vQWUH� PHPRULD� YLGHR� úL� R� ]RQ � SURSULH�� 'H� RELFHL��
SURJUDPHOH�765� OXFUHD] � vQ�PRG� WH[W��GHFL�VH�YD�XWLOL]D�PHPRULD�YLGHR�GH� OD�
DGUHVD��%����+��OD�HFUDQH�PRQRFURP��úL��%����+�OD�HFUDQH�FRORU��)XQF LH�GH�
PRGXO�YLGHR�FXUHQW���VH�VDOYHD] ����VDX����GH�OLQLL�GH�HFUDQ��ILHFDUH�D����GH�
FXYLQWH��XQ�VLPERO�SH�HFUDQ�HVWH�FRGLILFDW�SULQ�FDUDFWHUXO�$6&,,�H[WLQV�úL�SULQWU�
XQ�RFWHW� GH� DWULEXW�� FDUH� SUHFL]HD] � FXORDUHD� VDX�HIHFWH� VSHFLDOH�GH�DILúDUH���
(VWH�LQGLFDW�V �VH�VDOYH]H�úL�PRGXO�YLGHR�FXUHQW�SUHFXP�úL�SR]L LD�FXUVRUXOXL�SH�
HFUDQ��'DF �HVWH�LQVWDODW�XQ�GULYHU�GH�PRXVH��WUHEXLH�VDOYDW �SR]L LD�FXUVRUXOXL�
PRXVXOXL� úL� LQKLEDW � DILúDUHD�PRXVXOXL� SH�GXUDWD� FkW� 765�XO� HVWH� DFWLY��'DF �
HVWH� FD]XO�� VH� SRDWH� FRPXWD� SH� R� UXWLQ � �KDQGOHU�� SURSULH� GH� WUDWDUH� D�
HYHQLPHQWHORU�GH�OD�PRXVH��

3HQUX�FLWLUHD�úL�VHWDUHD�FXUVRDUHORU��D�PRGXULORU�YLGHR�HWF���VH�XWLOL]HD] �IXQF LL�
%,26�VSHFLILFH��

������,QVWDODUHD�úL�GH]LQVWDODUHD�SURJUDPHORU�765�

,QVWDODUHD�XQXL�SURJUDP�765�vQVHDPQ �vQF UFDUHD�OXL�vQ�PHPRULH�úL�SUHJ WLUHD�
FRQGL LLORU� SHQWUX� DFWLYDUH�� 'H]LQVWDODUHD� XQXL� 765� vQVHDPQ � HOLEHUDUHD�
PHPRULHL�RFXSDWH� OD� LQVWDODUH��7UHEXL� UHPDUFDW� F �GH]LQVWDODUHD� WUHEXL� I FXW �
GH�F WUH�XQ�DOW�SURJUDP�GHFkW�FHO�UH]LGHQW��HYHQWXDO�R�DOW �LQVWDQ �D�DFHOXLDúL�
SURJUDP���

(YLWDUHD�LQVWDO ULL�UHSHWDWH�

3URJUDPXO�765�HVWH�PHPRUDW� vQWU�XQ� ILúLHU� H[HFXWDELO��1LPLF�QX�QH� vPSLHGLF �
V � ODQV P� vQ� H[HFX LH� DFHVW� SURJUDP� GH�PDL� PXOWH� RUL�� 7RWXúL�� QX� VH� SRDWH�
DFFHSWD�FD�XQ�765�V �ILH� LQVWDODW�GH�PDL�PXOWH�RUL��GHRDUHFH�V�DU�FRQVXPD�vQ�
PRG�LQXWLO�PHPRULH��3H�GH�DOW �SDUWH��VHFYFHQ D�GH�DFWLYDUH�GLQ�)LJXUD�����DU�IL�
FRPSURPLV ��FDUH�LQVWDQ �VH�YD�DFWLYD�"��
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8Q�SURJUDP�765�WUHEXLH�GHFL�V �WHVWH]H�GDF �QX�HVWH�LQVWDODW�GHMD�vQ�PHPRULH�
úL�V �UHIX]H�LQVWDODUHD�vQ�DFHVW�FD]��

7HVWDUHD�VH�IDFH�GHILQLQG�R�VHFYHQ �SDUWLFXODU �GH�FDUDFWHUH��R�VHPQ WXU ��OD�
XQ� RIIVHW� IL[� vQ� FDGUXO� XQLFXOXL� VHJPHQW� FDUH� FRPSXQH� SURJUDPXO� 765��
,GHQWLILFDUHD�ORFXOXL�vQ�FDUH�SURJUDPXO�765�HVWH�HYHQWXDO�UH]LGHQW�VH�SRDWH�IDFH�
QXPDL� SULQ� H[DPLQDUHD� YHFWRUXOXL� GH� vQWUHUXSHUH� FDUH� GHFODQúHD] � DFWLYDUHD�
�X]XDO��,17�����&LWLQG�DFHVW�YHFWRU��LGHQWLILF P�DGUHVD�GH�VHJPHQW�D�UXWLQHL�GH�
WUDWDUH�� DGLF � DGUHVD� GH� VHJPHQW� D� SURJUDPXOXL� 765� FDUH� HVWH� HYHQWXDO�
LQVWDODW�� &RPSDUkQG� VHPQ WXUD� SURJUDPXOXL� FXUHQW� FX� VHPQ WXUD� GLQ�
VHJPHQWXO� LQGLFDW� GH� YHFWRUXO� ,17� ��� VH� GHWHUPLQ � GDF � 765�XO� HVWH� GHMD�
LQVWDODW��YH]L�)LJXUD�������

�
)LJXUD�����7HKQLFD�GH�WHVWDUHD�D�LQVWDO ULL�

$FHDVW �WHKQLF �HVWH�SRVLELO �QXPDL�GDF �765�XO�GHMD� LQVWDODW�HVWH�XOWLPXO�GLQ�
ODQ XO�GH�765�XUL�FDUH�DX�PRGLILFDW�YHFWRUXO�GH�vQWUHUXSHUH�SH�QLYHOXO�����

2�DOW �VROX LH��PDL�JHQHUDO �GDU�PDL�OHQW ��HVWH�SDUFXUJHUHD�WXWXURU�EORFXULORU�
GH� PHPRULH� DORFDWH� GH� F WUH� VLVWHP�� $FHVWH� EORFXUL� VXQW� VWUXFWXUL� GH� GDWH�
VSHFLILFH�'26�FDUH�FRQ LQ�LQIRUPD LL�GHSUH�GH LQ WRUXO�EORFXOXL��GHFL�F UXL�PRGXO�
GH�SURJUDP� L�D� IRW�DORFDW�EORFXO� UHVSHFWL��$VWIHO��VH�FDXW �GH�IDSW� vQ�PHPRULH�
QXPHOH�ILúLHUXOXL�H[HFXWDELO�FDUH�FRQ LQH�SURJUDPXO�765��ÌQ�DFHVW�FDSLWRO��YRP�
XWLOL]D�SULPD�WHKQLF �GH�LGHQWLILFDUH��

,QVWDODUHD�WUHEXLH�V �VDOYH]H�R�VHULH�GH�GDWH�QHFHVDUH�SURFHVXOXL�GH�DFWLYDUH��
FXP� DU� IL� DGUHVD� GH� 363� úL� D� ]RQHL� '7$� D� SURJUDPXOXL� 765�� DGUHVD� VWLYHL�
SURJUDPXOXL�765�HWF��'H�DVHPHQHD��WUHEXLH�UH]HUYDW�VSD LX�SHQWUX�VWLYD�765��
SHQWUX� VDOYDUHD� HFUDQXOXL�� SHQWUX� FRSLLOH� YHFWRULORU� GH� vQWUHUXSHUH� PRGLILFD L�
HWF��
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,QVWDODUHD�765�XOXL�PDL� SUHVXSXQH�úL�PRGLILFDUHD�YHFWRULORU�GH� vQWUHUXSHUH����
��+�� ��+� HWF�� FX� DGUHVHOH� SURSULLORU� UXWLQH�GH� WUDWDUH�� ÌQ� ILQDO�� VH� FDOFXOHD] �
GLPHQVLXQH�VSD LXOXL�GH�PHPRULH�FDUH�WUHEXLH�V �U PkQ �UH]LGHQW�úL�VH�vQFKHLH�
H[HFX LD�FX�DSHOXO�ILQF LHL�'26���+��

'H]LQVWDODUHD�765�XULORU�

/D�LGHQWLILFDUHD�VLWXD LH�GH�765�GHMD�LQVWDODW��PXOWH�SURJUDPH�VH�PXO XPHVF�V �
DILúH]H�OD�FRQVRO �XQ�PHVDM�GH�JHQXO��

� 3URJUDP�;;;;;�DOUHDG\�LQVWDOOHG��

úL�DSRL�V �úL�vQFKHLH�H[HFX LD�vQ�PRG�QRUPDO��

2�YDULDQW �PDL�HYROXDW �HVWH�FD��OD�D�GRXD�LQYRFDUH�D�SURJUDPXOXL�765��V �VH�
UHDOL]H]H�GH]LQVWDODUHD�SULPHL�LQVWDQ H��GXS �FDUH�D�GRXD�LQVWDQ k�V �VH�vQFKHLH�
FX�LHúLUH�QRUPDO �vQ�'26��

'H]LQVWDODUHD� WUHEXLH� V � HOLEHUH]H� VSD LXO� GH�PHPRULH� DORFDW� SULPHL� LQVWDQ H��
7UHEXLH�PDL� vQWkL� HOLEHUDW�EORFXO�GH�HQYLURQPHQW� �PHGLX��DO�765�XOXL� LQVWDODW��
$GUHVD�EORFXOXL� GH� HQYLURQPHQW� VH� J VHúWH� OD� XQ�RIIVHW� IL[� vQ� FDGUXO� 363�XOXL�
�YH]L�������/D� LQVWDODUH��HVWH�QHFHVDU �PHPRUDUHD�DGUHVHL�EORFXOXL�363� vQWU�R�
YDULDELO �DIODW �OD�XQ�RIIVHW�IL[��'XS �FH�V�D�HOLEHUDW�EORFXO�GH�HQYLURQPHQW��VH�
HOLEHUHD] � PHPRULD� SURSULX�]LV � FX� IXQF LD� ��+� úL� VH� vQFKHLH� H[HFX LD� FX�
IXQF LD�'26��&+��)LJXUD������LOXVWUHD] �DFHVW�SURFHV��

�
)LJXUD������7HKQLFD�GH�GH]LQVWDODUH�

'H� REVHUYDW� F �� IXQF LH� GH� WHVWXO� DVXSUD� LQVWDO ULL� 765�XOXL�� VH� YD� IDFH�
LQVWDODUHD�LQVWDQ HL�FXUHQWH�VDX�GH]LQVWDODUHD�LQVWDQ HL�DQWHULRU�LQVWDODWH��7RW�OD�
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GH]LQVWDODUH� VH� UHIDF� YHFWRULL� ��� ��+�� ��+� úL� ��+�� FDUH� DX� IRVW�PRGLILFD L� OD�
LQVWDODUH��

������ùDEORQ�GH�GH]YROWDUH�SHQWUX�SURJUDPH�765�

8UP WRUXO� SURJUDP� UHSUH]LQW � XQ� úDEORQ� GH� GH]YROWDUH� SHQWUX� DSOLFD LLOH� 765�
X]XDOH�� ILHFDUH� DF LXQH� ILLQG� FRPHQWDW � LQWHQVLY�� 7UHEXLH� REVHUYDW� DFFHVXO� OD�
EXIIHU�XO� WDVWDWXULL�� UHDOL]DW� SULQ� SRLQWHULL� GH� OD� DGUHVHOH� DEVROXWH� �����$+� úL�
�����&+��FDUH�LQGLF �FRDGD�FHOH�GRX �FDSHWH�DOH�EXIIHU�XOXL��%XIIHU�XO�WDVWDWXULL�
VH�DIO � vQ�VSD LXO�GH�DGUHVH������(+������&+��ILLQG�RUJDQL]DW�FLUFXODU��%XIIHU�
XO� HVWH� YLG� FkQG� FHL� GRL� SRLQWHUL� VXQW� HJDOL� úL� HVWH� SOLQ� FkQG� SRLQWHUXO� GH�
LQWURGXFHUH� HVWH� FX� R� SR]L LH� ��� RFWH L�� vQ� XUPD� SRLQWHUXOXL� GH� H[WUDJHUH��
&DSDFLWDWHD�ORJLF �HVWH�GH����GH�RFWH L�����WDVWH��LDU�FHD�IL]LF �GH����GH�RFWH L�
����WDVWH����

$FHVW� PRGHO� GH� SURJUDP� UHDOL]HD] � GRDU� úWHUHJHUHD� HFUDQXOXL�� DILúDUHD� XQXL�
PHVDM� úL� DúWHSWDUHD� DS V ULL� XQHL� WDVWH� RDUHFDUH�� 3HQWUX� DILú UL� OD� FRQVRO � VH�
IRORVHVF� GLUHFW� IXQF LL� '26�� FHHD� FH� H[SOLF � WHUPLQDWRUXO� 
�
� SHQWUX� úLUXUL� GH�
FDUDFWHUH�� 7DVWD� GH� DFWLYDUH� HVWH� )��� /D� R� D� GRXD� H[HFX LH�� SURJUDPXO� VH�
GH]LQVWDOHD] ��

6H�REVHUY �úL�IXQF LLOH�'26�VDX�%,26�SHQWUX�FLWLUHD�VDX�SR]L LRQDUHD�GLYHUVHORU�
GDWH�GH�VLVWHP��

� ELRV�VHJPHQW�DW���K� � � � ��6HJPHQW�GDWH�%,26�
� � RUJ�� �$+�
� � EBRXW� GZ� "� � � ��,QGLFDWRU�H[WUDJHUH�EXIIHU�%,26�
� � EBLQ� GZ� "� � � ��,QGLFDWRU�LQWURGXFHUH�EXIIHU�%,26�
� ELRV�HQGV�
�
� FVHJ�VHJPHQW�
� DVVXPH�FV�FVHJ�
� 0212�HTX� ��
� )�� HTX� �%��+�� � � �����vQ�]HFLPDO� �FRG�)��
� +27.(<� HTX� )�� � � ��7DVW �DFWLYDUH��
�
� LGHQW� � GE� 
B,'(17,)B
�
� OQJ� � HTX� ����LGHQW�
� PHVBDFW�� GE��� 
765�DFWLY��$SDVDWL�RULFH�WDVWD�
�
� � � GE�� 
SHQWUX�D�UHYHQL
�
� � � GE� ���
�
�
� PHVBLQVW� GE�� 
�765�LQVWDODW��$FWLYDUH�FX�)�
��
�
�
� PHVBGH]LQVW� GE� 
�765�GH]LQVWDODW
��
�
�
��
�� 6SD LX�SHQWUX�PHPRUDW�YHFWRULL�YHFKL�GH�vQWUHUXSHUH�
��
� ROG�� ODEHO�GZRUG�
� � ROG�BRII� GZ� "�
� � ROG�BVHJ� GZ� "�
� ROG��� ODEHO�GZRUG�
� � ROG��BRII� GZ� "�
� � ROG��BVHJ� GZ� "�
� ROG��� ODEHO�GZRUG�
� � ROG��BRII� GZ� "�
� � ROG��BVHJ� GZ� "�
� ROG��� ODEHO�GZRUG�
� � ROG��BRII� GZ� "�
� � ROG��BVHJ� GZ� "�
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��
�� 6SD LX�SHQWUX�DGUHVD�IODJXOXL�,1'26�
��
� IODJBGRV�� ODEHO�� GZRUG�
� LQGRVBRII� GZ� "�
� LQGRVBVHJ� GZ� "�
��
� IODJBWVU� � GZ� �� � ��)ODJ�765�DFWLY�
� IODJBELRV� GZ� �� � � ��)ODJ�%,26�DFWLY�
� FHUHUH� � GE� �� � � ��0HPRUHD] �FHUHUH�YLLWRDUH�
� FRGBVFDQ� GZ� "� � � ��&RG�WDVW �DFWLYDUH�
� VVBLQW� � GZ� "� � � ��6DOYDUH�UHJLVWUH�VWLY �
� VSBLQW� � GZ� "� � � ��SURJUDP�vQWUHUXSW�
� VVBWVU� � GZ� FVHJ� � � ��6WLY �ORFDO �765�
� � � GZ�� ����GXS��"��
� VSBWVU� � GZ� VSBWVU�
� EXIIBYLGHR� GE�� �����GXS��"�� � ��%XIIHU�VDOYDUH�HFUDQ�
� VDOYBFXUVRU� GZ� "� � � ��6DOYDUH�FXUVRU�
� GWD� � GE�� ���GXS��"�� � ��'7$�ORFDO�765�
� SVSBWVU� GZ�� "� � � ��$GUHV �363�765�
� GWDBWVU�� GG� GWD� � � ��$GUHV �'7$�765�
��
� SVSBLQW� GZ�� "� � � ��6DOYDUH�363�úL��
� GWDBLQW�� GG�� "� � � ��'7$�SURJUDP�vQWUHUXSW�
��
�� 1RLOH�UXWLQH�GH�WUDWDUH�vQWUHUXSHUL������+����+����+�
��
QHZ���SURF�IDU�
� PRY� IODJBELRV����
� SXVKI�
� FDOO�� GZRUG�SWU�FV�ROG���
� PRY� IODJBELRV����
� UHWI� ��
QHZ���HQGS�
QHZ���SURF� IDU�
� PRY� IODJBELRV����
� SXVKI�
� FDOO�� GZRUG�SWU�FV�ROG���
� PRY� IODJBELRV����
� UHWI� ��
QHZ���HQGS�
�
QHZ�� SURF� IDU�
� DVVXPH�GV�ELRV�
� SXVKI�
� FDOO� FV�ROG�� � � � ��$SHO�UXWLQ �YHFKH�
� FOL� � � � � � ��'H]DFWLYDUH�vQWUHUXSHUL�
� FPS� FV�IODJBWVU���� � � � ��7HVW�GHMD�DFWLY�
� MQH� QHZ�BHQG�
� SXVK� GV� � � � � ��6DOY UL�
� SXVK� E[� � � � � ��UHJLVWUH�
� SXVK� D[�
� PRY� D[��ELRV�
� PRY� GV��D[� � � � � ��$FFHV�%,26�SULQ�GV�
� PRY� E[���EBRXW� � � � ��,QGLFDWRU�H[WU��EXIIHU�%,26�
QHZ�B���
� FPS� E[��EBLQ� � � � ��(VWH�EXIIHU�XO�%,26�YLG�"�
� MH� QHZ�B�� � � � ��'D��UHWXUQ�
� PRY� D[��>E[@� � � � ��1X�H�YLG��LDX�FRGXO�
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� PRY� FV�FRGBVFDQ��D[� � � ��úL�vO�PHPRUH]�
� FPS� D[��+27.(<� � � � ��(VWH�WDVW �GH�DFWLYDUH�"�
� MQ]� QHZ�B�� � � � ��1X��UHWXUQ�
� DGG� E[���� � � � � ��,QFUHPHQWH]��H[WUDJ�GLQ�EXIIHU��
� FPS� E[���(+� � � � ��&RPSDU�FX�YDO��PD[LPD�����
� MQH� QHZ�B��� � � � ��1X�HVWH� ��(+� � �
� PRY� E[��HK�� � � � ��(VWH��(+�úL�VH�DGXFH�OD�YDO��LQL LDOD�
QHZ�B����
� PRY� EBRXW��E[� � � � ��0HPRUDUH�LQGLFDWRU�EXIIHU�%,26�
� MPS� QHZ�B��
QHZ�B���
� SRS� D[�
� SRS� E[�
� SRS� GV�
� LUHW�
�
DVVXPH� GV��127+,1*�
�
QHZ�B���
� SRS� D[�
� SRS� E[�
� SRS� GV�
�
� FPS� FV�IODJBELRV���� � � ��7HVW�RSHUD LL�FULWLFH�
� MH� FRQW��
� PRY� FV�FHUHUH���� � � � ��0DUFKHD] �FHUHUH�
QHZ�BHQG��
� LUHW� � � � � � ��5HYHQLUH�vQ�SURJUDPXO�vQWUHUXSW�
FRQW���
� SXVK� GV�
� SXVK� E[�
� OGV� E[��FV�IODJBGRV� � � ��7HVW�,1'26�
� FPS� E\WH�SWU�>E[@����
� MH� FRQW��
� PRY� FV�FHUHUH���� � � � ��0DUFKHD] �FHUHUH�
� SRS� E[�
� SRS� GV�
� LUHW� � � � � � ��5HYHQLUH�vQ�SURJUDPXO�vQWUHUXSW�
FRQW���
� SRS� E[�
� SRS� GV�
� FDOO� DFWLYBWVU� � � � ��$SHO�IXQF LH�765�
� LUHW� �
QHZ�� HQGS�
��
QHZ���SURF�IDU�
� SXVKI� � � � � � ��$SHO�UXWLQ �
� FDOO� GZRUG�SWU�FV�ROG��� � � ��YHFKH�
� FOL�
� FPS� IODJBWVU���� � � � ��7HVW�765�DFWLY�
� M]� FRQW��
� LUHW�
FRQW���
� FPS� IODJBELRV���� � � � ��7HVW�RSHUD LL�FULWLFH�
� M]� FRQW��
FRQW���
� UHW� ��
FRQW���
� FPS� FHUHUH���� � � � ��(VWH�FHUHUH�"�
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� M]� FRQW��
� PRY� FHUHUH���
� FDOO� QHDU�SWU�DFWLYBWVU� � � ��6DWLVIDFH�FHUHUHD�
� UHW� ��
QHZ���HQGS�
��
�� 5XWLQD�GH�ED]D�FDUH�UHDOL]HD] �DFWLYDUHD�765�XOXL�
��
DFWLYBWVU�SURF�QHDU�
� FOL�
� PRY� IODJBWVU���� � � � ��0DUFKHD] �765�DFWLY�
��
�� &RPXWDUHD�FRQWH[WXOXL�
��
� PRY� VSBLQW��VS� � � � ��6DOYHD] �VWLYD�
� PRY� VS��VV� � � � � ��SURJUDPXOXL�vQWUHUXSW�
� PRY� VVBLQW��VS�
� PRY� VS��VVBWVU� � � � ��&RPXW �SH�VWLYD�765�XOXL�
� PRY� VV��VS�
� PRY� VS��VSBWVU�
��
� SXVK� D[� � � � � ��6DOY UL��
� SXVK� E[� � � � � ��UHJLVWUH�
� SXVK� F[�
� SXVK� G[�
� SXVK� VL�
� SXVK� GL�
� SXVK� ES�
� SXVK� GV�
� SXVK� HV�
��
� PRY� F[����� � � � � ��6DOYDUH����
� PRY� D[��VVBLQW� � � � ��GH�RFWH L��
� PRY� GV��D[� � � � � ��GLQ�VWLYD�
� PRY� VL��VSBLQW� � � � ��SURJUDPXOXL�
� FOG� � � � � � ��vQWUHUXSW�
LDU���
� SXVK� >VL@� � � � � ��vQ�VWLYD��
� LQF� VL� � � � � ��SURSULH�
� LQF� VL�
� ORRS� LDU��
��
� PRY� DK����+� � � � ��&LWHúWH�363�XO��
� LQW� ��K� � � � � ��SURJUDPXOXL�vQWUHUXSW�
� PRY� SVSBLQW��E[� � � � ��úL�VDOYHD] �
��
� SXVK� HV�
� PRY� DK���)+� � � � ��&LWHúWH�'7$�
� LQW� ��K� � � � � ��SURJUDPXOXL�vQWUHUXSW�
� PRY� ZRUG�SWU�GWDBLQW��E[� � � ��úL�
� PRY� ZRUG�SWU�GWDBLQW����HV� � ��VDOYHD] �
� SRS� HV�
��
� PRY� DK���+� � � � ��0DUFKHD] �363�XO�
� PRY� E[�SVSBWVU� � � � ��765�XOXL�
� LQW� ��K� � � � � ��FD�ILLQG�FHO�DFWLY�
��
� SXVK� GV� � � � � ��&RPXW �
� PRY� DK��DK�� � � � ��SH�]RQD�'7$�
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� OGV� G[�GWDBWVU� � � � ��D�765�XOXL�
� LQW� ��K�
� SRS� GV�
��
� VWL�
� FPS� FRGBVFDQ��+27.(<� � � ��7HVW�WDVW �DFWLYDUH�
� M]� H�� � � � � ��VDX�QX�
� MPS� HQGBWVU�
H���
� PRY� DK����
� PRY� EK���� � � � � ��&LWLUH�
� LQW� ��+� � � � � ��SR]L LH�
� PRY� VDOYBFXUVRU��G[� � � ��FXUVRU�úL�VDOYDUH�
��
,)�0212�
� PRY� D[���%���+� � � � ��$GUHVD�HFUDQ�PRQRFURP�
(/6(�
� PRY� D[���%���+� � � � ��$GUHVD�HFUDQ�FRORU�
(1',)�
��
� SXVK� GV�
� SXVK� HV�
� PRY� GV��D[� � � � � ��6XUV � �%�������%��������
� PRY� D[��FV�
� PRY� HV��D[� � � � � ��'HVWLQD LH� �FV�EXIIBYLGHR�
� FOG�
� [RU� VL��VL�
� PRY� GL��RIIVHW�EXIIBYLGHR�
� PRY� F[������� � � � ��&RSLHUH��������
� UHS� PRYVE�� � � � ��RFWH L�
� SRS� HV�
� SRS� GV�
��
� PRY� EK���� � � � � ��ùWHUJHUH�
� PRY� D[�����+� � � � ��HFUDQ�
� PRY� F[���� � � � � ��'H�OD�OLQLD����FRORDQD���
� PRY� G[������������� � � ��SkQ �OD�OLQLD�����FRORDQD����
� LQW� ��+�
��
�� $LFL�VH�SXQH�FRGXO�SURSULX�]LV�SHQWUX�IXQF LD�SURJUDPXOXL�765�
�� ÌQ�FD]XO�GH�ID ��VH�WLS UHúWH�XQ�PHVDM�úL�VH�DVWHDSW �DS VDUHD�XQHL�WDVWH�
��
� PRY� EK���� � � � � ��3R]L LRQDUH�FXUVRU�vQ�
� PRY� G[�����&+� � � � ��OLQLD����FRORDQD��&+�
� PRY� DK����
� LQW� ��+�
��
� PRY� D[��FV�
� PRY� GV��D[� � � � � ��'6� �VHJPHQW�FXUHQW�
� PRY� DK����
� PRY� G[��RIIVHW�PHVBDFW� � � ��0HVDM�765�DFWLY�
� LQW� ��+�
� PRY� DK���� � � � � ��&LWLUH�FDUDFWHU�GH�OD�WDVWDWXU �
� LQW� ��+�
��
�� 5HIDFHUHD�FRQWH[WXOXL�
��
� PRY� G[��VDOYBFXUVRU� � � ��3R]L LRQDUH�FXUVRU�
� PRY� EK����
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� PRY� DK����
� LQW� ��+�
��
� PRY� D[��FV� � � � � ��5HIDFHUH�
� PRY� GV��D[� � � � � ��HFUDQ�
� PRY� VL��RIIVHW�EXIIBYLGHR�
��
,)�0212�
� PRY� D[���%���+�
(/6(�
� PRY� D[���%���+�
(1',)�
��
� PRY� HV��D[�
� [RU� GL��GL�
� FOG�
� PRY� F[�������
� UHS� PRYVE�
��
HQGBWVU��
� FOL�
� PRY� DK����+� � � � ��&RPXWDUH�SH�363�XO�
� PRY� E[��SVSBLQW� � � � ��SURJUDPXOXL�vQWUHUXSW�
� LQW� ��+�
��
� SXVK� GV�
� PRY� DK���D+� � � � ��&RPXWDUH�SH�'7$�D�
� OGV� G[��GWDBLQW� � � � ��SURJUDPXOXL�vQWUHUXSW�
� LQW� ��+�
� SRS� GV�
��
� PRY� F[����� � � � � ��5HIDFHUH�FRQ LQXW�VWLY �
� PRY� D[��VVBLQW� � � � ��SURJUDP�
� PRY� GV��D[� � � � � ��vQWUHUXSW�
� PRY� VL��VSBLQW� � � � ��GLQ�VWLYD�
� DGG� VL������� � � � ��FXUHQW �
LDU���
� GHF� VL�
� GHF� VL�
� SRS� >VL@�
� ORRS� LDU��
��
� SRS� HV� � � � � ��5HIDFHUH�
� SRS� GV� � � � � ��UHJLVWUH�
� SRS� ES� � � � � ��GLQ�VWLY ��
� SRS� GL� � � � � ��FXUHQWD��765��
� SRS� VL�
� SRS� G[�
� SRS� F[�
� SRS� E[�
� SRS� D[�
��
� PRY� VS��VVBLQW� � � � ��5HIDFHUH�UHJLVWUH�VWLY �
� PRY� VV��VS� � � � � ��DOH�SURJUDPXOXL�
� PRY� VS��VSBLQW� � � � ��vQWUHUXSW�
��
� PRY� IODJBWVU���� � � � ��0DUFDUH�765�LQDFWLY�
� VWL�
� UHW�
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DFWLYBWVU�HQGS�
��
�� 5XWLQD�XUPDWRDUH�UHIDFH�YHFWRULL�GH�vQWUHUXSUH�
�� úL�HOLEHUHD] �PHPRULD�DORFDW �SHQWUX�SURJUDPXO�765�
��
GH]LQVW�SURF�QHDU�
��
�� ÌQ�(6���VHJPHQWXO�SURJUDPXOXL�UH]LGHQW�
��
� SXVK� GV�
� SXVK� HV�
� FOL�
��
�� 5HIDFHUH�YHFWRUL�GH�LQWUHUXSHUH������+����+����+�
��
� PRY� D[������+� � � � ��9HFWRU���
� PRY� GV��HV�ROG�BVHJ�
� PRY� G[��HV�ROG�BRII�
� LQW� ��+�
��
� PRY� D[������+� � � � ��9HFWRU���+�
� PRY� GV��HV�ROG��BVHJ�
� PRY� G[��HV�ROG��BRII�
� LQW� ��+�
��
� PRY� D[������+� � � � ��9HFWRU���+�
� PRY� GV��HV�ROG��BVHJ�
� PRY� G[��HV�ROG��BRII�
� LQW� ��+�
��
� PRY� D[������+� � � � ��9HFWRU���+�
� PRY� GV��HV�ROG��BVHJ�
� PRY� G[��HV�ROG��BRII�
� LQW� ��+�
� VWL�
��
�� 3ULPD�GDW �HOLEHU P�EORFXO�GH�HQYLURQPHQW��D�F UXL�DGUHV �
�� GH�VHJPHQW�VH�J VHúWH�OD�RIIVHW�XO��&+�vQ�363�
��
� PRY� E[��HV�SVSBWVU�
� PRY� HV��E[� � � � � ��$GUHV �363�
� PRY� HV��HV�>�FK@� � � � ��(6� �DGUHV �EORF�HQYLURQPHQW�
� PRY� DK����+� � � � ��(OLEHUDUH�PHPRULH�DORFDW �
� LQW� ��+� � � � � ��OD�LQVWDODUH�
��
�� $FXP�HOLEHU P�PHPRULD�GH LQXW �GH�SURJDPXO��
�� 765��vQFHSkQG�GH�OD�363�
��
� PRY� HV��E[� � � � � ��(6� �363�XO�765�XOXL��
� PRY� DK����+� � � � ��(OLEHUDUH�
� LQW� ��+�
��
� SRS� HV�
� SRS� GV�
� UHW� � � � � � ��5HYHQLUH�
GH]LQVW�HQGS�
��
VILUVLW� ODEHO� E\WH� � � � � ��(WLFKHW �SHQWUX�D�S VWUD�FRGXO�
� � � � � � � ��UH]LGHQW�QXPDL�SkQ �DLFL�
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��
�� $LFL�H�SXQFWXO�GH�VWDUW�DO�SURJUDPXOXL�
��
VWDUW��
� PRY� D[��FVHJ� � � � ��,QL LDOL] UL�UHJLVWUH�
� PRY� GV��D[� � � � � ��GH�
� PRY� VV��D[� � � � � ��VHJPHQW�
� PRY� VS��VSBWVU� � � � ��úL�VWLY �
��
�� 7HVW P�GDF �765�XO�HVWH�GHMD�LQVWDODW�
��
� PRY� D[������+� � � � ��&LWLUH�YHFWRU�GH�
� LQW� ��+� � � � � ��vQWUHUXSHUH���
� � � � � � � ��(6� �VHJPHQW�SURJUDP�LQVWDODW�
� � � � � � � ��GHMD��HYHQWXDO��
� PRY� D[��FV�
� PRY� GV��D[� � � � � ��'6� �VHJPHQW��SURJUDP�FXUHQW��
� [RU� VL��VL� � � � � ��2IIVHWXUL���
� PRY� GL��VL�
� PRY� F[��OQJ�� � � � ��/XQJLPH�PHVDM�
� UHS]� FPSVE�� � � � ��&RPSDU P�GV�>VL@�FX�HV�>GL@�
� MQ]� QRWBLQVW� � � � ��1X�H�LQVWDODW��VDOW�
��
� FDOO� GH]LQVW�� � � � ��'H]LQVWDODUH��DSRL�
� PRY� G[��RIIVHW�PHVBGH]LQVW� � ��PHVDM�GH]LQVWDODUH�
� PRY� DK����
� LQW� ��+�
��
� PRY� D[���F��+� � � � ��,HúLUH�QRUPDO �vQ�'26�
� LQW� ��+�
�
QRWBLQVW��
��
�� ,QVWDODUH�765�
��
� PRY� DK����+� � � � ��&LWLUH�363�úL�VDOYDUH�
� LQW� ��+� � � � � ��SHQWUX�FRPXWDUH�FRQWH[W�
� PRY� SVSBWVU��E[� � � � ��OD�DFWLY UL�YLLWRDUH�
��
� PRY� DK���D+� � � � ��6LPLODU�SHQWUX�'7$�
� OGV� G[��GWDBWVU�
� LQW� ��+�
��
�� &LWLUL�úL�VDOY UL�YHFWRUL�YHFKL��
�� �QLYHOHOH������+����+����+��
��
� PRY� D[������+�
� LQW� ��+�
� PRY� FV�ROG�BRII��E[�
� PRY� FV�ROG�BVHJ��HV� � � ��9HFWRU���
� PRY� D[������+�
� LQW� ��+�
� PRY� FV�ROG��BRII��E[�
� PRY� FV�ROG��BVHJ��HV� � � ��9HFWRU���+�
� PRY� D[�����+�
� LQW� ��+�
� PRY� FV�ROG��BRII��E[�
� PRY� FV�ROG��BVHJ��HV� � � ��9HFWRU���+�
� PRY� D[������+�
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� LQW� ��+�
� PRY� FV�ROG��BRII��E[�
� PRY� FV�ROG��BVHJ��HV� � � ��9HFWRU���+�
� PRY� D[��FV�
� PRY� GV��D[� � � � � ��'6� �VHJPHQWXO�GH�FRG�
��
� SXVK� GV�
� SXVK� HV�
��
�� 3R]L LRQDUH�YHFWRUL�QRL�
��
� PRY� D[������+�
� PRY� G[��RIIVHW�QHZ��
� LQW� ��+� � � � � ��9HFWRU���QRX�
��
� PRY� D[������+�
� PRY� G[��RIIVHW�QHZ���
� LQW� ��+� � � � � ��9HFWRU���+�QRX�
��
� PRY� D[������+�
� PRY� G[��RIIVHW�QHZ���
� LQW� ��+� � � � � ��9HFWRU���+�QRX�
��
� PRY� D[������+�
� PRY� G[��RIIVHW�QHZ���
� LQW� ��+� � � � � ��9HFWRU���+�QRX�
��
�� &LWLUH�úL�VDOYDUH�DGUHV �IODJ�,1'26��
��
� PRY� D[������+�
� LQW� ��+�
� PRY� FV�LQGRVBRII��E[�
� PRY� FV�LQGRVBVHJ��HV�
��
� SRS� HV�
� SRS� GV�
��
� PRY� DK����
� PRY� G[��RIIVHW�PHVBLQVW� � � ��0HVDM�LQVWDODUH�
� LQW� ��+�
��
�� &DOFXO�DFRSHULWRU�DO�QHFHVDUXOXL�GH�PHPRULH��LQFOXVLY�363�XO��
��
� PRY� G[��RIIVHW�VILUVLW������K�
� PRY� FO���� � � � � ��6SD LXO�VH�VSHFLILF ��
� VKU� G[��FO� � � � � ��vQ�SDUDJUDIH�GH�FkWH����RFWH L�
� LQF� G[�
� PRY� D[������+� � � � ��7HUPLQDUH�FX�U PkQHUH�vQ�PHPRULH�
� LQW� ��+�
�
FVHJ� HQGV�
HQG�� VWDUW�

�

�

�

�
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����)XQF LL�GH�LQWUDUH�LHúLUH�RULHQWDWH�SH�KDQGOHUH�

+DQGOHUHOH� VXQW� YDULDELOH� vQWUHJL� PDL� PDUL� VDX� HJDOH� FX� ]HUR�� vQWRDUVH� GH�
VLVWHPXO� '26� VDX� SUHGHILQLWH�� FDUH� LGHQWLILF � vQ� PRG� XQLYRF� ILúLHUH� GLVF� VDX�
GLVSR]LWLYH�� )XQF LLOH� RULHQWDWH� SH� KDQGOHUH� DX� JHQHUDOLWDWH�PD[LP � úL� SHUPLW�
VFKLPEDUHD�GLVSR]LWLYHORU�GH� LQWUDUH�úL�VDX� LHúLUH�DVRFLDWH�XQXL�SURJUDP�vQWU�R�
PDQLHU �IRDUWH�FRPRG ��

6XQW�SUHGHILQLWH�XUP WRDUHOH�KDQGOHUH��

• �� �� QXPLW� úL� VWGLQ� �6WDQGDUG� ,QSXW�� ,QWUDUH� 6WDQGDUG��� X]XDO� DVLJQDW� OD� GLVSR]LWLYXO�
FRQVRO ��

• ���QXPLW�úL�VWGRXW��6WDQGDUG�2XWSXW���,HúLUH�6WDQGDUG���X]XDO�DVLJQDW� OD�GLVSR]LWLYXO�
FRQVRO ��

• �� �� QXPLW� úL� VWGHUU� �6WDQGDUG� (UURU� �� ,HúLUH� VWDQGDUG� SHQWUX�PHVDMH� GH� HURDUH���
WRWGHDXQD�DVLJQDW�OD�FRQVRO ��

• �� �� QXPLW� úL� VWGDX[� �6WDQGDUG� $X[LOOLDU\� �� 'LVSR]LWLY� DX[LOLDU� VWDQGDUG��� X]XDO�
DVLJQDW�OD�GLVSR]LWLYXO�&20���

• �� �� QXPLW� úL� VWGSUQ� �6WDQGDUG� 3ULQWHU� �� ,PSULPDQW � VWDQGDUG��� X]XDO� DVLJQDW� OD�
GLVSR]LWLYXO�/37���

)XQF LLOH�RULHQWDWH�SH�KDQGOHUH�SRW�DYHD�DFFHV�OD�RULFH�VXEGLUHFWRU�DO�GLVFXULORU��
SRUQLQG�GH�OD�U G FLQ �VDX�GH�OD�GLUHFWRUXO�FXUHQW��

,QWUDUHD�úL�LHúLUHD�VWDQGDUG�DVRFLDWH�XQXL�SURJUDP�H[HFXWDELO�SRW�IL�UHGLUHFWDWH�
GLQ� OLQLD� GH� FRPDQG �� FX� DMXWRUXO� FDUDFWHUHORU� �� �UHGLUHFWDUH� VWGGLQ�� úL� !�
�UHGLUHFWDUH�VWGRXW���'DF �XQ�SURJUDP�H[HFXWDELO�QXPH�H[H�XWLOL]HD] � IXQF LL�
GH�LQWUDUH�LHúLUH�RULHQWDWH�SH�KDQGOHUH��DWXQFL�R�ODQVDUH�vQ�H[HFX LH�GH�IRUPD��

� &�?!�QXPH���ILOH��

YD� IDFH� FD� WRDWH� FLWLULOH� FDUH� DX� ORF� GH� OD� FRQVRO � V � ILH� vQORFXLWH� FX� FLWLUL� GLQ�
ILLúLHUXO�ILOH���

6LPLODU��R�ODQVDUH�vQ�H[HFX LH�GH�IRUPD��

� &�?!�QXPH�!�ILOH��

YD� IDFH� FD� WRDWH� DILú ULOH� FDUH� DX� ORF� OD� FRQVRO � V � ILH� vQORFXLWH� FX� VFULHUL� vQ�
ILLúLHUXO�ILOH���

ÌQ�ILQH��R�OLQLH�GH�FRPDQG �GH�IRUPD��

� &�?!�QXPH���ILOH��!�ILOH��

YD�UHGLUHFWD�DWkW�VWGLQ�FkW�úL�VWGRXW���

,QWHUSUHWRUXO�GH�FRPHQ]L�SHUPLWH�úL�XQ�VLPXODFUX�GH�PHFDQLVP�SLSH��SULQ�FDUH�
LHúLUHD� VWDQGDUG� D� XQXL� SURJUDP� QXPH�� HVWH� UHGLUHFWDW � F WUH� LQWUDUHD�
VWDQGDUG�D�DOWXL�SURJUDP�QXPH���

� &�?!�QXPH��_��QXPH��

&XP�VLVWHPXO�'26�QX�SRDWH�H[HFXWD�SURJUDPH�vQ�PRG�FRQFXUHQW��OLQLD�GH�PDL�
VXV�HVWH�HFKLYDOHQW �FX�VHFYHQ D��

� &�?!�QXPH��!�WHPS�
� &�?!�QXPH����WHPS�
� &�?!�GHO�WHPS�

ÌQ� FRQWLQXDUH�� VXQW� GHVFULVH� SULQFLSDOHOH� IXQF LL� GH� LQWUDUH�LHúLUH� RULHQWDWH� SH�
KDQGOHUH�úL�SDUDPHWULL�DFHVWRUD��UHVSHFWLY�YDORULOH�vQWRDUVH���
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• &UHDWH�)LOH��&UHHD] �VDX�UHFUHHD] �ILúLHU��

♦ 3DUDPHWUL�GH�LQWUDUH��
$+� ��&+��FRG�IXQF LH���
&;� �DWULEXWH��5HDG�2QO\��+LGGHQ��6\VWHP�HWF����
'6�';� �DGUHV �úLU�GH�FDUDFWHUH�WHUPLQDW�FX����FDOHD�ILúLHUXOXL���

♦ 3DUDPHWUL�GH�LHúLUH��
&)� ����$;� �KDQGOHU��GDF �RSHUD LD�D�IRVW�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
6H� FUHHD] � ILúLHUXO� FX� QXPHOH� VSHFLILFDW�� GDF � ILúLHUXO� H[LVWD�
DQWHULRU��FRQ LQXWXO�YHFKL�VH�SLHUGH��

• 2SHQ�)LOH��'HVFKLGH�ILúLHU��
♦ 3DUDPHWUL�GH�LQWUDUH��

$+� ��'+��FRG�IXQF LH���
$/�  � PRG� DFFHV� ���  � SHQWUX� FLWLUH�� ��  � SHQWUX� VFULHUH�� ��  �
SXQHUH�OD�]L�HWF����
'6�';� �DGUHV �úLU�GH�FDUDFWHUH�WHUPLQDW�FX����FDOHD�ILúLHUXOXL���

♦ 3DUDPHWUL�GH�LHúLUH��
&)� ����$;� �KDQGOHU��GDF �RSHUD L�D�IRVW�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
6H� GHVFKLGH� ILúLHUXO� FX� QXPHOH� VSHFLILFDW�� SHQWUX� RSHUD LD�
VSHFLILFDW �� ILúLHUXO� WUHEXLH� V � H[LVWH�� OD� GHVFKLGHUH� SHQWUX�
VFULHUH��FRQ LQXWXO�YHFKL�VH�SLHUGH��

• 5HDG�)LOH��&LWHúWH�GLQ�ILúLHU��
♦ 3DUDPHWUL�GH�LQWUDUH��

$+� ��)+��FRG�IXQF LH���
%;� �KDQGOHU��RE LQXW�OD�GHVFKLGHUH�VDX�SUHGHILQLW���
'6�';� �DGUHV �EXIIHU�GH�FLWLUH��GLPHQVLRQDW�FRUHVSXQ] WRU���
&;� �QXP U�GH�RFWH L�FHUXW�SHQWUX�FLWLUH��

♦ 3DUDPHWUL�GH�LHúLUH��
&)� ����$;� �QXP U�GH�RFWH L�FLWL L�HIHFWLY��GDF �RSHUD LD�D�IRVW�
vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
6H� vQFHDUF � FLWLUHD� D� &;� RFWH L� GLQ� ILúLHU�� GLQ� SR]L LD� FXUHQW ��
SR]L LD�HVWH�DYDQVDW �DXWRPDW��GDF �GH�OD�SR]L LD�FXUHQW �SkQ �OD�
VIkUúLWXO�ILúLHUXOXL�VXQW�PDL�SX LQ�GH�&;�RFWHWL��VH�FLWHVF�Fk L�RFWH L�
H[LVW � �SRVLELO� ���� GDF � $;�  � ��� V�D� DMXQV� OD� (2)� vQDLQWH� GH�
DSHOXO� IXQF LHL�� LDU� GDF � $;���&;�� V�D� DMXQV� OD� (2)� vQ� GHFXUVXO�
H[HFX LHL�IXQF LHL��DPEHOH�VLWXD LL�VXQW�FRUHFWH��

• :ULWH�)LOH��6FULH�vQ��ILúLHU��

♦ 3DUDPHWUL�GH�LQWUDUH��
$+� ���+��FRG�IXQF LH���
%;� �KDQGOHU��RE LQXW�OD�GHVFKLGHUH�VDX�SUHGHILQLW���
'6�';� �DGUHV �EXIIHU�GH�VFULHUH��
&;� �QXP U�GH�RFWH L�FHUXW�SHQWUX�VFULHUH��

♦ 3DUDPHWUL�GH�LHúLUH��
&)�  � ��� $;�  � QXP U� GH� RFWH L� VFULúL� HIHFWLY� �$;� GLIHU � GH� &;�
QXPDL�vQ�VLWXD LL�GH�HURDUH���
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&)� ����$;� �FRG�GH�HURDUH��HúHF���
♦ 'HVFULHUH��

6H� vQFHDUF � VFULHUHD� D� &;� RFWH L� vQ� ILúLHU�� GLQ� SR]L LD� FXUHQW ��
SR]L LD�HVWH�DYDQVDW �DXWRPDW��GDF �&;���$;��HVWH�YRUED�GH�R�
VLWXD LH�GH�HURDUH��

• &ORVH�)LOH��ÌQFKLGH�ILúLHU��
♦ 3DUDPHWUL�GH�LQWUDUH��

$+� ��(+��FRG�IXQF LH���
%;� �KDQGOHU��RE LQXW�OD�GHVFKLGHUH���

♦ 3DUDPHWUL�GH�LHúLUH��
&)� ����RSHUD LH�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
6H� vQFKLGH� ILúLHUXO��DGLF � VH� WDLH� OHJ WXUD� ORJLF �GLQWUH�KDQGOH�úL�
ILúLHU��VWDELOLW �OD�GHVFKLGHUH��RSHUD LD�HVWH�REOLJDWRULH��vQ�VSHFLDO�
OD� ILúLHUHOH� GHVFKLVH� SHQWUX� VFULHUH�� GHRDUHFH� DFXP� VH� VFULX�
EXIIHUHOH�LQWHUQH�DOH�VLVWHPXOXL�'26�vQ�ILúLHU��

• 'HOHWH�)LOH��ùWHUJH�ILúLHU��
♦ 3DUDPHWUL�GH�LQWUDUH��

$+� ���+��FRG�IXQF LH���
'6�';� �DGUHV �úLU�GH�FDUDFWHUH�WHUPLQDW�FX����FDOHD�ILúLHUXOXL���

♦ 3DUDPHWUL�GH�LHúLUH��
&)� ����RSHUD LH�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
6H�úWHUJH�ILúLHUXO�FX�QXPHOH�VSHFLILFDW��

• 'XSOLFDWH�+DQGOH��'XSOLF �KDQGOHU��

♦ 3DUDPHWUL�GH�LQWUDUH��
$+� ���+��FRG�IXQF LH���
%;� �KDQGOHU��RE LQXW�OD�GHVFKLGHUH�VDX�SUHGHILQLW���

♦ 3DUDPHWUL�GH�LHúLUH��
&)� ����$;� �KDQGOHU�GXSOLFDW��RSHUD LH�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
6H� RE LQH� R� FRSLH� D� KDQGOHUXOXL� DVRFLDW� ILúLHUXOXL�� RSHUD LD� HVWH�
QHFHVDU � vQDLQWH� GH� UHGLUHFWDUHD� XQRU� ILúLHUH� VDX� GLVSR]LWLYH�� vQ�
VLWXD LD�vQ�FDUH�GRULP�úL�UHYHQLUHD�OD�DVRFLHUHD�LQL LDO ��

• 5HGLUHFW�+DQGOH��5HGLUHFWHD] �KDQGOHU��

♦ 3DUDPHWUL�GH�LQWUDUH��
$+� ���+��FRG�IXQF LH���
&;� �KDQGOHU�FDUH�WUHEXL�UHGLUHFWDW��
%;� �KDQGOHU��RE LQXW�OD�GHVFKLGHUH�VDX�SUHGHILQLW���

♦ 3DUDPHWUL�GH�LHúLUH��
&)� ����$;� �KDQGOHU�UHGLUHFWDW��RSHUD LH�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
5HGLUHFWHD] � KDQGOHUXO� &;� F WUH� KDQGOHUXO� %;�� KDQGOHUXO� %;� D�
IRVW� RE LQXW� vQ� XUPD� XQHL� GHVFKLGHUL� GH� ILúLHU� VDX� vQ� XUPD� XQHL�
GXSOLF UL��

�
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• 6HHN�)LOH��3R]L LRQHD] �LQGLFDWRUXO�ILúLHUXOXL��

♦ 3DUDPHWUL�GH�LQWUDUH��
$+� ���+��FRG�IXQF LH���
%;� �KDQGOHU��RE LQXW�OD�GHVFKLGHUH���
&;�';� �SR]L LD�FHUXW �vQ�ILúLHU��vQWUHJ�SH����GH�EL L��&;� �SDUWHD�
KLJK��';� �SDUWHD�ORZ���
$/� �SXQFWXO�GH�UHIHULQ ��� ID �GH� vQFHSXWXO� ILúLHUXOXL��� ID �
GH�SR]L LD�FXUHQW ��� ID �GH�VIkUúLWXO�ILúLHUXOXL���

♦ 3DUDPHWUL�GH�LHúLUH��
&)�  � ��� ';�$;�  � QRXD� SR]L LH� vQ� ILúLHU� �RSHUD LH� vQFKHLDW � FX�
VXFFHV���
&)� ����$;� �FRG�GH�HURDUH��HúHF���

♦ 'HVFULHUH��
6H� SR]L LRQHD] � LQGLFDWRUXO� LQWHUQ� DO� ILúLHUXOXL� vQWU�R� SR]L LH�
DEVROXW �� $UH� VHQV� OD�H[SORDWDUHD� vQ�DFFHV�GLUHFW�D� ILúLHUHORU�� vQ�
FDUH�GRULP�V �FRQWURO P�H[SOLFLW�SR]L LD�GLQ�FDUH�VH�YD�FLWL�VDX�vQ�
FDUH�VH�YD�VFULH��'H�H[HPSOX��GXS �FH�DP�I FXW�RSHUD LL�GH�FLWLUH��
YUHP� V � UHYHQLP� OD� vQFHSXWXO� ILúLHUXOXL�� SHQWUX� R� QRX � RSHUD LH�
GH�FLWLUH��$FHVW�OXFUX�VH�SRDWH�UHDOL]D�FX�&; '; ���$/ ���

• )LQG�)LUVW��,GHQWLILF �SULPXO�ILúLHU�GLQWU�XQ�QXPH�JHQHULF�FX��úL�VDX�"��

♦ 3DUDPHWUL�GH�LQWUDUH��
$+� ��(+��FRG�IXQF LH���
'6�';� �DGUHV �úLU�GH�FDUDFWHUH�WHUPLQDW�FX����SRDWH�FRQ LQH�µ¶�
úL�µ"¶���
&;� �DWULEXWH���� �QRUPDO���

♦ 3DUDPHWUL�GH�LHúLUH��
&)�  � ��� � ]RQD� '7$� FRQ LQH� LQIRUPD LL� GHVSUH� ILúLHUXO� LGHQWLILFDW�
�RSHUD LH�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�HURDUH��QX�V�D�LGHQWLILFDW�ILúLHU���

♦ 'HVFULHUH��
6H�FDXW �SULPXO�ILúLHU�FDUH�YHULILF �QXPHOH�JHQHULF�VSHFLILFDW��/D�
RIIVHW�XO��(+�vQ�]RQD�'7$�VH�J VHúWH�QXPHOH�DFHVWXL�ILúLHU��HVWH�
QHFHVDU � RE LQHUHD� DGUHVHL� ]RQHL� '7$� vQ� SUHDODELO� �QHFHVDU � OD�
IXQF LD�XUP WRDUH���

• )LQG�1H[W��,GHQWLILF �XUP WRUXO�ILúLHU�GLQWU�XQ�QXPH�JHQHULF�FX��úL�VDX�"��

♦ 3DUDPHWUL�GH�LQWUDUH��
$+� ��)+��FRG�IXQF LH���
'6�';� �DGUHVD�]RQHL�'7$�VDX�D�XQHL�FRSLL�D�DFHVWHL�]RQH��

♦ 3DUDPHWUL�GH�LHúLUH��
&)�  � ��� � ]RQD� '7$� FRQ LQH� LQIRUPD LL� GHVSUH� XUP WRUXO� ILúLHU�
LGHQWLILFDW��RSHUD LH�vQFKHLDW �FX�VXFFHV���
&)� ����$;� �FRG�HURDUH��QX�V�D�LGHQWLILFDW�ILúLHU���

♦ 'HVFULHUH��
6H�FDXW �XUP WRUXO� ILúLHU�FDUH�YHULILF �QXPHOH�JHQHULF�VSHFLILFDW�
OD�XQ�DSHO�DQWHULRU�DO�IXQF LHL�)LQG�)LUVW��/D�RIIVHW�XO��(+�vQ�]RQD�
'7$� VH� J VHúWH� QXPHOH� DFHVWXL� ILúLHU�� HVWH� QHFHVDU � RE LQHUHD�
DGUHVHL� ]RQHL� '7$� vQ� SUHDODELO�� ÌQ� JHQHUDO�� DFHDVW � IXQF LH� VH�
DSHOHD] �FLFOLF��SkQ �FkQG�VH�RE LQH�&)� ����QX�PDL�VXQW�ILúLHUH�
FDUH�V �YHULILFH�QXPHOH�JHQHULFH���
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)XQF LLOH� GH� GXSOLFDUH� úL� GH� UHGLUHFWDUH� VXQW� XWLOL]DWH� GH� LQWHUSUHWRUXO� GH�
FRPHQ]L��SHQWUX�UHGLUHFWDUHD�GLQ�OLQLD�GH�FRPDQG �D�LQWU ULL�úL�LHúLULL�VWDQGDUG��
5HGLUHFW UL� DVHP Q WRDUH� SRW� IL� I FXWH� úL� GLQ� SURJUDPHOH� XWLOL]DWRU�� 6 �
FRQVLGHU P�XUP WRUXO�SURJUDP��FDUH�H[HFXW �XUP WRDUHOH�DF LXQL��

• VFULH�XQ�PHVDM�OD�LHúLUHD�VWDQGDUG��

• FUHHD] �XQ�ILúLHU�GLVF��

• GXSOLF �KDQGOHUXO����LHúLUHD�VWDQGDUG���

• UHGLUHFWHD] �LHúLUHD�VWDQGDUG�F WUH�ILúLHUXO�DQWHULRU�FUHDW��

• VFULH�XQ�PHVDM�OD�LHúLUHD�VWDQGDUG��VFULHUHD�VH�YD�IDFH�GH�IDSW�vQ�ILúLHU���

• UHGLUHFWHD] �LHúLUHD�VWDQGDUG�OD�KDQGOHUXO�GXSOLFDW��UHYHQLUH�OD�VLWXD LD�LQL LDO ���

• VFULH�XQ�PHVDM�OD�LHúLUHD�VWDQGDUG��

3URJUDPXO�HVW�HOLVWDW�vQ�FRQWLQXDUH��

� �PRGHO�ODUJH�
� LQFOXGH�LR�K�
� �GDWD�
� � QXPH� � GE�� 
ILV�GDW
����
� � K�� � GZ�� "�
� � K�� � GZ�� "�
� � PHVB��� GE�� 
$FHVW�PHVDM�VH�YD�WLSDUL�OD�FRQVROD
��FU��OI�
� � OQJB�� � GZ�� ����PHVB���
� � PHVB��� GE�� 
$FHVW�PHVDM�VH�YD�WLSDUL�LQ�ILV�GDW
��FU��OI�
� � OQJB�� � GZ�� ����PHVB��
� � PHVB��� GE�� 
$FHVW�PHVDM�VH�YD�WLSDUL�GLQ�QRX�OD�FRQVROD
��FU��OI�
� � OQJB�� � GZ�� ����PHVB���
� ��VWDFN������
� �FRGH�
� VWDUW��
� � LQLWBGVBHV�
� ��
� � PRY� DK����+� � � ��6FULHUH�OD��
� � PRY� E[���� � � � ��VWDQGDUG�RXWSXW�
� � OHD� G[��PHVB��
� � PRY� F[��OQJB��
� � LQW� ��+�
� ��
� � PRY� DK����+� � � ��'XSOLFDUH�
� � PRY� E[���� � � � ��VWDQGDUG�RXWSXW�
� � LQW� ��+�
� � PRY� K���D[�� � � ��+DQGOHU�GXSOLFDW�LQ�K��
� ��
� � PRY� DK���&+� � � ��'HVFKLGHUH�
ILV�GDW
�
� � PRY� F[���� � � � ��SHQWUX�VFULHUH�
� � OHD� G[��QXPH�
� � LQW� ��+�
� � PRY� K���D[�� � � ��+DQGOHU�LQ�K��
��
� � PRY� DK����+� � � ��5HGLUHFWHD]D�
� � PRY� F[���� � � � ��VWDQGDUG�RXWSXW�
� � PRY� E[��K��� � � ��OD�K���DGLFD�OD�
ILV�GDW
�
� � LQW� ��+�
��
� � PRY� DK����+� � � ��6FULHUH�OD��
� � PRY� E[���� � � � ��VWDQGDUG�RXWSXW�UHGLUHFWDW�
� � OHD� G[��PHVB��
� � PRY� F[��OQJB��
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� � LQW� ��+�
� ��
� � PRY� DK����+� � � ��5HGLUHFWHD]D�
� � PRY� F[���� � � � ��VWDQGDUG�RXWSXW�
� � PRY� E[��K��� � � ��OD�K���DGLFD�OD�FHO�RULJLQDO�
� � LQW� ��+�
� ��
� � PRY� DK����+� � � ��6FULHUH�OD��
� � PRY� E[���� � � � ��VWDQGDUG�RXWSXW�RULJLQDO�
� � OHD� G[��PHVB��
� � PRY� F[��OQJB��
� � LQW� ��+�
� ��
� � H[LWBGRV�
� HQG� VWDUW�

0HVDMHOH�PHVB��úL�PHVB��YRU�IL�DILúDWH�SH�HFUDQ��LDU�PHVDMXO�PHVB��YD�IL�VFULV�
vQ� ILúvHUX\O� ILV�GDW�� 3URJUDPXO� GH� PDL� VXV� �V � SUHVXSXQHP� F � VH� QXPHúWH�
UHGL�H[H��VH�SRDWH�DFXP�UXOD�úL�FX�UHGLUHFWDUH�GLQ�OLQLD�GH�FRPDQG ��

� &�?!�UHGL�!�ILVBQRX�GDW�

FHHD�FH�YD�GXFH� OD�VFULHUHD�PHVDMHORU�PHVB��úL�PHVB�� vQ� ILúLHUXO� ILVBQRX�GDW��
6H� REVHUY � F � UHGLUHFW ULH� HIHFWXDWH� SULQ� SURJUDP� VH� UHIHU � OD� DVLJQDUHD�
FXUHQW �D�GLVSR]LWLYXOXL�UHVSHFWLY��QX�OD�DVLJQDUHD�LPSOLFLW ��

2� SUREOHP � LPSRUWDQW � OD� VFULHUHD� ILúLHUHORU� H[HFXWDELOH� HVWH� DFFHVXO� OD�
SDUDPHWULL� GLQ� OLQLD� GH� FFRPDQG �� /D�GHVFULHUHD�EORFXOXL� 363��DP�Y ]XW� F � vQ�
363�H[LVW �XQ�FRQWRU�DO�FDUDFWHUHORU�GLQ�OLQLD�GH�FRPDQG ��LDU��FRDGD��SURSULX�
]LV �D�FRPHQ]LL�VH�J VHúWH�vQFHSkQG�GH�OD�RIIVHWXO���+��

6 �FRQVLGHU P�XQ�SURJUDP�FDUH�DFFHSW �vQ�OLQLD�GH�FRPDQG �XQ�QXPH�JHQHULF�
GH� ILúLHU� �FX� 

� VDX� 
"
�� úL� DILúHD] � OD� FRQVRO � WRDWH� ILúLHUHOH� FDUH� FRUHVSXQG�
QXPHOXL� JHQHULF�� $FFHVXO� OD� ILúLHUH� VH� YD� IDFH� SULQ� IXQF LLOH� )LQG� )LUVW� úL� )LQG�
1H[W��LDU�SDUDPHWULL�GLQ�OLQLD�GH�FRPDQG �VH�FLWHVF�GLQ�363���

6H�SXQH�SUREOHPD��FRUHFWLWXGLQLL�QXP UXOXL�GH�SDUDPHWUL��FXYLQWH���9RP�XWLOL]D�
SURFHGXUD� FRXQW�� GH]YROWDW � vQ� VXEFDSLWROXO� ����� FDUH� SULPHúWH� XQ� úLU� GH�
FDUDFWHUH� úL� vQWRDUFH�QXP UXO�GH�FXYLQWH�GLQ�DFHO� úLU��(VWH�QHFHVDU �R�XúRDU �
PRGLILFDUH�� vQ� VHQVXO�GH�D�DFFHSWD� FD�GHOLPLWDWRUL� GH� FXYLQWH�QXPDL�VSD LXO� úL�
FDUDFWHUXO� 7DE�� 3HQWUX� DSHOXO� IXQF LLORU� '26� VH� XWLOL]HD] � PDFURLQVWUXF LXQLOH�
GHILQLWH�vQ�ILúLHUXO�LR�K��GHVFULV�vQ�$QH[D�$���

,PSOHPHQWDUHD�SURJUDPXOXL�HVWH�XUP WRDUHD��

�PRGHO�� ODUJH�
LQFOXGH�LR�K�
� H[WUQ�FRXQW���IDU�
�VWDFN������
��
�� =RQ �SURSULH�'7$�
��
GWD� VWUXF�
� � � GE� ��� GXS����
� IBQDPH� GE� ��� GXS����� ��1XPH�ILúLHU�LGHQWLILFDW�
GWD� HQGV�
���
� VWGRXW�HTX� ��
��
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�GDWD�
� ILOHBVWUXF� GWD� �!�
� EXIBQDPH� GE� ���� GXS�����
� JHQBQDPH� GE� ��� GXS�����
� IBKDQG�� GZ� "�
� QUBE\WHV� GZ� "�
� EXI� � GE� ����� GXS��"��
� GLPBEXI� � HTX� ����EXI�
� KHOSBHUU� GE� FU��OI���
6LQWD[D�HVWH��GXPS��ILOH!
���
� PHVVBQRBILOH� GE� FU��OI��
GXPS��1X�H[LVWD�ILVLHU��
���
� RSHQBHUU� GE� FU��OI��
GXPS��(URDUH�GHVFKLGHUH�ILVLHU�
���
� UHDGBHUU� GE� FU��OI��
GXPS��(URDUH�FLWLUH�ILVLHU�
���
�FRGH�
VWDUW��
� FOG�
� SXVK� GV� � � � ��$YHP�QHYRLH�GH�DGUHVD�363�
� SRS� D[�
� LQLWBGVBHV�
� PRY� VL����+�� � � ��2IIVHW�FRQWRU�FDUDFWHUH�
� OHD� GL��EXIBQDPH�
� SXVK� GV�
� PRY� GV��D[�
� PRY� FO��>VL@�
� [RU� FK�FK� � � � ��&;� �QXP U�FDUDFWHUH��I U �&5��/)�
� LQF� VL� � � � ��3ULPXO�FDUDFWHU�
� MF[]� KHOSBGV� � � ��'DF �&;� ����PHVDM�GH�KHOS�
��
� SXVK� F[�
� UHS� PRYVE�� � � ��7UDQVIHU�GLQ�363�LQ�EXIBQDPH�
� PRY� E\WH�SWU�HV�>GL@���� � ��7HUPLQDWRU�úLU�
� SRS� F[�
� SRS� GV�
� OHD� VL��EXIBQDPH�
FKBQ[W��
� FPS� E\WH�SWU�>VL@��
�
� � ��6 ULP�SHVWH�VSD LLOH�DOEH�
� M]� VNLS�
� FPS� E\WH�SWU�>VL@��WDE� � ��úL�SHVWH�7DE�XUL�
� M]� VNLS�
� MPS� ILUVWBFK�
VNLS��
� LQF� VL� � � � ��'H�OD�FDS�OD�FRDG �
� GHF� F[� � � � ��úL�FRQWRUL] P�
� MPS� FKBQ[W�
��
ILUVWBFK��
� OHD� GL��JHQBQDPH�� � ��7UDQVIHU�vQ�JHQBQDPH��QXPH�JHQHULF��
� MF[]� KHOS� � � � ��'DF �DFXP�&;� ����QX�H[LVW �SDUDPHWUL�
� UHS� PRYVE�� � � ��$ELD�DFXP�WUDQVIHU�
FKBODVW��
� GHF� GL� � � � ��3H�XOWLPXO�FDUDFWHU�
� FPS� E\WH�SWU�>GL@��
�
�� � ��(OLPLQ P�VSD LLOH�DOEH�úL�GH�OD�VIkUúLW�
� M]� VNLS��
� FPS� E\WH�SWU�>GL@��WDE� � ��/D�IHO�FX�7DE�XULOH�
� M]� VNLS��
� MPS� ODVWBFKDU�
VNLS���
� GHF� GL� � � � ��'H�OD�FRDG �OD�FDS�
� GHF� F[� � � � ��úL�FRQWRUL] P�
� MPS� FKBODVW�
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ODVWBFKDU��
� LQF� GL� � � ��$P�GHFUHPHQWDW�R�GDW �vQ�SOXV�
� PRY� E\WH�SWU�>GL@���� � ��3XQHP�WHUPLQDWRU�
� OHD� VL��JHQBQDPH�� � ��$GUHV �úLU�FXU DW�GH�VSD LL�DOEH�
� � � � � � ��LQL LDOH�úL�ILQDOH�
� FDOO� IDU�SWU�FRXQW� � � ��1XP U P�FXYLQWHOH�
� FPS� D[���� � � � ��$;� �QXP UXO�GH�FXYLQWH�
� MH� RN� � � � ��'DF �H�XQXO�VLQJXU��H�ELQH�
� MPS� KHOS� � � � ��$OWIHO��PHVDM�KHOS�
��
KHOSBGV��
� SRS� GV� � � � ��+HOS�FX�323�'6�
KHOS��
� SXWV� KHOSBHUU� � � ��0HVDM�GH�DVLVWHQ �
� H[LWBGRV� � � � ��úL�LHúLUH�vQ�'26�
��
RN��
� VHWBGWD�ILOHBVWUXF� � � ��6HW P�'7$�SH�]RQD�QRDVWU �
� ILQGBILUVW�JHQBQDPH� � � ��$SHO�)LQG�)LUVW�
� MQF� UHO� � � � ��6�D�J VLW�FHYD�
� MPS� JDWDB��� � � ��1X�V�D�J VLW�QLPLF�
UHO��
� RBUHDG�ILOHBVWUXF�IBQDPH��IBKDQG� ��'HVFKLGH�ILúLHUXO�FX�QXPHOH�
� � � � � � ��UDSRUWDW�GH�)LQG�)LUVW�vQ�'7$�
� MQF� QRBHUU�� � � ��7HVW�HURDUH�
� SXWV� RSHQBHUU� � � ��0HVDM�GH�HURDUH�
� SXWV� ILOHBVWUXF�IBQDPH� � ��$ILúDUH�QXPH�ILúLHU�
� SXWVL� �FU��OI!� � � ��&5��/)�
� MPS� QH[W� � � � ��ùL�WUHFHP�OD�XUP WRUXO�ILúLHU�
QRBHUU��
� SXWVL� �FU��OI��
)LVLHU��
!� � ��1XPH�
� SXWV� ILOHBVWUXF�IBQDPH� � ��ILúLHU�LGHQWLILFDW�
� SXWVL� �FU��OI��FU��OI!�
LDU��
� IBUHDG�IBKDQG��EXI��GLPBEXI�� ��&LWLUH�GLPBEXI�RFWH L�GLQ�ILúLHU�
� � � � � � ���vQ�EXIIHUXO�EXI�
� MF� HUURU� � � � ��7HVW�HURDUH�
� WHVW� D[��D[� � � � ��7HVW�VIkUúLW�GH�ILúLHU��V�DX�FLWLW�
� � � � � � ����RFWH L��
� M]� QH[W� � � � ��6DOW�OD�XUP WRUXO�ILúLHU�
� PRY� QUBE\WHV��D[� � � ��0HPRU P�FkW�V�D�FLWLW�GH�IDSW�
� IBZULWH�VWGRXW��EXI��QUBE\WHV�� ��$ILú P�FH�VD��FLWLW�
� FPS� QUBE\WHV��GLPBEXI� � ��'DF �V�DX�FLWLW�PDL�SX LQL�RFWH L�
� ME� FORVH� � � � ��GHFkW�DP�FHUXW��VDOW�OD�vQFKLGHUH�
� MPS� LDU� � � � ��$OOIHO��UHOX P�EXFOD�GH�FLWLUH�
FORVH��
� IBFORVH�IBKDQG�� � � ��ÌQFKLGHUH�ILúLHU�
QH[W�� �
� ILQGBQH[W�ILOHBVWUXF� � � ��8UP WRUXO�ILúLHU�
� MF� JDWD� � � � ��&)� �����QX�PDL�VXQW�
� MPS� UHO�
HUURU��
� SXWV� UHDGBHUU� � � ��0HDM�GH�HURDUH�
� SXWV� ILOHBVWUXF�IBQDPH� � ��1XPH�ILúLHU�
� SXWVL� �FU��OI!�
� MPS� QH[W� � � � ��8UP WRUXO�
JDWDB���
� SXWV� PHVVBQRBILOH� � � ��1X�H[LVW �QLFL�XQ�ILúLHU�FX�QXPHOH�GDW�
� SXWV� JHQBQDPH�
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&DSLWROXO�� ���

� SXWVL� �FU��OI!�
JDWD��
� H[LWBGRV� � � � ��,HúLUH�vQ�'26�
HQG�VWDUW�

3URJUDPXO� DFFHVHD] � 363�XO�� FRSLLQG� �FRDGD�� FRPHQ]LL� vQWU�XQ�EXIIHU� SURSULX��
6H�VDUH�DSRL�SHVWH�VSD LLOH�DOEH�GH� OD� vQFHSXWXO�úLUXOXL�úL�GH�HOLPLQ �úL�VSD LLOH�
DOEH�GH�OD�VIkUúLWXO�úLUXOXL��SWLQ�PXWDUHD�WHUPLQDWRUXOXL�PDL�OD�VWkQJD����

$SRL�VH�FRSLD] �úLUXO��FXU DW�� vQ�EXIIHUXO�JHQBQDPH�úL�VH�DSHOHD] �SURFHGXUD�
FRXQW�� FDUH� vQWRDUFH� QXP UXO� GH� FXYLQWH� GLQ� úLU�� 'DF � QXP UXO� GH� SDUDPHWUL�
HVWH�GLIHULW�GH����VH�DILúHD] �XQ�PHVDM�GH�KHOS��$OWIHO��VH�VHWHD] �]RQD�'7$�SH�
R�]RQ �SURSULH�úL�VH�DSHOHD] �)LQG�)LUVW��/D�XQ�RIIVHW�VSHFLILFDW�vQ�]RQD�'7$��VH�
YD�J VL�QXPHOH�SULPXOXL�ILúLHU��GDF �&)� ������

6H�GHVFKLGH� ILúLHUXO�SHQWUX�FLWLUH�úL�VH� LQWU � vQWU�R�EXFO �GH�FLWLUH�DILúDUH��FDUH�
VH�vQFKHLH�GDF �QXP UXO�GH�RFWH L�FLWL L�HVWH�VWULFW�PDL�PLF�GHFkW�FHO�FHUXW�VDX�
HVWH�]HUR��

6H�DSHOHD] �)LQG�1H[W��FX�SDUDPHWUXO�]RQD�SURSULH�'7$��FDUH�vQWRDUFH�QXPHOH�
XUP WRUXOXL�ILúLHU�LGHQWLILFDW��7RDW �SURFHGXUD�VH�UHLD�vQ�EXFO ��SkQ �FkQG�)RLQG�
1H[W� UDSRUWHD] � �SULQ� &)�  � ���� F � QX� PDL� VXQW� ILúLHUH� FDUH� V � FRUHVSXQG �
QXPHOXL�JHQHULF�VSHFLILFDW��
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