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5(&(3725�',*,7$/�6$7(/,7�
.$21�.6)������.$21�.6&�����&,

0DQXDO�GH�XWLOL]DUH
,QDLQWH�GH�XWLOL]DUHD�QRXOXL�GY��UHFHSWRU��YD�VXJHUDP�VD�FLWLWL�FX�DWHQWLH�DFHVWH�

LQVWUXFWLXQL�
�����,16758&7,81,�'(�6,*85$17$�
� DPSODVDWL�DSDUDWXO�SH�XQ�VXSRUW�VWDELO�
� VFRDWHWL� UHFHSWRUXO� GLQ� SUL]D� LQDLQWHD� FRQHFWDULL� VDX� GHFRQHFWDULL� FDEOXOXL� GH� OD�

DQWHQD�VDWHOLW�
� 1X�DFRSHULWL�IDQWHOH�GH�YHQWLODUH�SUHYD]XWH�LQ�FDUFDVD�UHFHSWRUXOXL�
� 1X�XWLOL]DWL�FDEOXUL�GHIHFWH�
� IHULWL�REOLJDWRULX�DSDUDWXO�GH�OLFKLGH��IULJ�VDX�UD]HOH�GLUHFWH�DOH�VR DUHOXL�
� 1X�LQWURGXFHWL�PRQHGH�VDX�DOWH�RELHFWH�PLFL�LQ�LQWHULRUXO�DSDUDWXOXL�
� GHFRQHFWDWL� UHFHSWRUXO� GLQ� SUL]D� LQDLQWH� GH�D �O� FXUDWD��8WLOL]DWL� R� FDUSD�PRDOH� VL�

SXWLQ�XPH]LWD��1X�VH�XWLOL]HD]D�VROYHQWL�
� HVWH� UHFRPDQGDWD� VFRDWHUHD� GLQ� SUL]D� VL� GHFRQHFWDUHD� PXIHL� GH� VHPQDO� FDQG�

DIDUD�VH�DQXQWD�IXUWXQD�FX�WUD]QHWH�
���)81&7,,/(�7$67(/25�'(�3(�7(/(&20$1'$

x 087(�± WDVWD�SHQWUX�VXSULPDUHD�VRQRUXOXL�
x 67$1'�%<�± FRPXWD�LQWUH�PRGXO�QRUPDO�GH�IXQFWLRQDUH�VL�PRGXO�67$1'�%<�

�DOLPHQWDW�IDUD�VD�IXQFWLRQH]H��
x 79�67%�± SHQWUX�VFKLPEDUH�LQWUH�PRGXO�79�úL�PRGXO�67%�
x 79�5$',2�± FRPXWDUH�LQWUH�FDQDOHOH�79�úL�UDGLR�
x 3�67'�± WDVWD�SHQWUX�VFKLPEDUHD�VLVWHPXOXL�79��3$/��176&��6(&$0��
x 3�6,=(�± WDVWD�SHQWUX�VFKLPEDUHD�IRUPDWXOXL�GH�LPDJLQH�������������
x $�/�5�± WDVWD�SHQWUX�DOHJHUHD�PRGXOXL�DXGLR��VWHUHR�PRQR��
x &+��	&+� ± VFKLPEDUHD�FDQDOHORU�VDX�GHSODVDUHD�FXUVRUXOXL�
x 92/�92/� ± WDVWH�XWLOL]DWH�SHQWUX�DMXVWDUHD�VXQHWXOXL�
x $�/$1*�± VHOHFWDUHD�OLPELL�DXGLR��
x 5(&$//�± UHYHQLUHD�OD�XOWLPXO�FDQDO�YL]LRQDW�DVFXOWDW�
x (3*�± WDVWD�SHQWUX�YL]LRQDUHD�JKLGXOXL�GH�SURJUDPH�
x 0(18�± SHUPLWH�DFFHVDUHD�PHQLXOXL�SULQFLSDO�VDX�LQWRDUFHUHD�OD�PHQLXO�

DQWHULRU��
x (;,7�± ,HVLUH�GLQ�PHQLX�
x �� ± WDVWH�SHQWUX�GHSODVDUHD�FXUVRUXOXL�LQ�VXV�VDX�LQ�MRV�
x �� ± WDVWH�SHQWUX�GHSODVDUHD�FXUVRUXOXL�OD�VWDQJD�VDX�OD�GUHDSW D�VDX�SHQWUX�

DMXVWDUHD�VXQHWXOXL�
x 2. ± WDVWD�XWLOL]DWD�SHQWUX�VHOHFWLD�XQXL�SURJUDP�VDX�SHQWUX�FRQILUPDUHD�

YDORULORU�QXPHULFH�LQWURGXVH��'H�DVHPHQHD�DILVHD]D�OLVWD�FDQDOHORU�WY�VDX�
UDGLR��FDQG�YL]LRQDWL�VDX�DVFXOWDWL�XQ�SURJUDP�

x 7HOHWH[W��7DVWD�URVLH��± DILVHD]D�LQIRUPDWLLOH�WHOHWH[W�
x 7DVWD�YHUGH�±DILVHD]D�OLVWD�FX�VDWHOLWL�
x ,1)2��7DVWD�DOEDVWUD��± DILVHD]D�LQIRUPDWLL�GHVSUH�SURJUDPXO�FXUHQW�
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x 7DVWD�JDOEHQD�± SHUPLWH�VRUWDUHD�OLVWHL�GH�FDQDOH�VDX�DILVDUHD�OLVWHL�FX�
SURJUDPH�UH]HUYDWH�OD�DQXPLWH�LQWHUYDOH� WHPSRUDUH�

x 6/((3�± SHUPLWH�VHOHFWDUHD�XQXL�LQWHUYDO�SDQD�OD�RSULUHD�DXWRPDWD�OD�
LQWHUYDOH�GH����PLQXWH

x ���� ± WDVWH�QXPHULFH�XWLOL]DWH�SHQWUX�VHOHFWDUHD�GLUHFWD�D�FDQDOHORU�VL�VDX�
LQWURGXFHUHD�FRGXOXL�3,1�

x 3$86(�± IXQFWLD�VWRS�FDGUX

����3$128/�)5217$/
x 67$1'�%<�± FRPXWD�LQWUH�PRGXO�QRUPDO�GH�IXQFWLRQDUH�VL�PRGXO�67$1'�%<�
x 0(18�± SHUPLWH�DFFHVDUHD�PHQLXOXL�SULQFLSDO�VDX�LQWRDUFHUHD�OD�PHQLXO�

DQWHULRU�
x (;,7�± SHUPLWH�LHVLUH�GLQ�PHQLX�
x �� ± WDVWH�SHQWUX�GHSODVDUHD�FXUVRUXOXL�OD�VWDQJD�VDX�OD�GUHDSWD�VDX�SHQWU X�

DMXVWDUHD�VXQHWXOXL�
x 2.�± WDVWD�XWLOL]DWD�SHQWUX�VHOHFWLD�XQXL�SURJUDP�VDX�SHQWUX�FRQILUPDUHD�

YDORULORU�QXPHULFH�LQWURGXVH��'H�DVHPHQHD�DILVHD]D�OLVWD�FDQDOHORU�WY�VDX�
UDGLR��FDQG�YL]LRQDWL�VDX�DVFXOWDWL�XQ�SURJUDP�

x �� ± WDVWH�SHQWUX�GHSODVDUHD�FXUVRUXOXL�LQ�VXV�VDX�LQ�MRV�
x $ILVDM�� SUH]LQWD�QXPDUXO�FDQDOXOXL�FXUHQW�VL�RUD�LQ�PRGXO�6WDQG�E\��FRQHFWDW�

OD�UHWHD�IDUD�VD�IXQFWLRQH]H��
x ��VORWXUL�3&0&,$�± LQWHUIDWD�GXEOD�SHQWUX�PRGXOH�GH�DFFHV�FRQGLWLRQDW��&$0��

� 9LDFFHVV��,UGHWR��1DJUDYLVLRQ��&U\SWRZRUNV��&RQD[��QXPDL�SHQWUX�PRGHOXO�
.6&�����

����3$128/�',1�63$7(��9(=,�),*�����

)LJ���
�� $OLPHQWDUH��� FRUGRQ�GH�DOLPHQWDUH�GH�OD�UHWHD���� �����9��������+]�
�� 6�3',)�± LHVLUH�RSWLFD�SHQWUX�FRQHFWDUHD�OD�XQ�DPSOLILFDWRU�'ROE\�'LJLWDO�
�� 9&5�± FRQHFWDUHD�FX�XQ�YLGHRUHFRUGHU�SULQ�FDEOX�$9�GH�WLS�6&$57��
�� 79�± FRQHFWDUHD�FX�XQ�WHOHYL]RU�SULQ�FDEOX�$9�GH�WLS�6&$57�
�� 9,'(2�± LHVLUHD�YLGHR�SHQWUX�FRQHFWDUHD�SULQ�FDEOX�5&$��6H�XWLOL]HD]D�FDEOXO�GH�

FXORDUH�JDOEHQD�
�� �����9�± LHVLUH�SHQWUX�XQ�FRPXWDWRU�H[WHUQ������9�
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��� $8',2�5�/�± LHVLUH�DXGLR�VWHUHR�SHQWUX�FRQHFWDUHD�SULQ�FDEOX�5&$��6H�XWLOL]HD]D�
FDEOXO�GH�FXORDUH�URVLH�SHQWUX�FDQDOXO�GUHDSWD��5��VL�GH�FXORDUH�DOED�SHQWUX�FDQDOXO�
VWDQJD��/��
�� $17�,1�� FRQHFWDUHD�DQWHQHL�WHUHVWUH�
�� 79�287�± FRQHFWDUHD�SULQ�FDEOX�FRD[LDO�D�UHFHSWRUXOXL�OD�WHOHYL]RU�
��� 56�����± SRUW�VHULDO�SHQWUX�LQFDUFDUHD�VRIWZDUH�XOXL�GH�VLVWHP�VDX�D�VHWDULORU�
��� /1%�± FRQHFWDUHD�FDEOXOXL�GH�/1&�
��� /223�7+528*+�± EXFDO�GH�VHPQDO�SHQWUX�FRQHFWDUHD�FX�XQ�DOW�UHFHSWRU�
���&21(&7$5($�5(&(37258/8,��YH]L�ILJ����

([LVWD�FDWHYD�PRGXUL�GH�FRQHFWDUH�D�UHFHSWRUXOXL�FX�WHOHYL]RUXO��DSDUDWXO�YLGHR�
VDX�FX�VLVWHPXO�+L�)L��
��� 1XPDL�FX�79
������� SULQ�FDEOXO��6&$57

� VH�FRQHFWHD]D�XQ�FDEOX�6&$57�OD�LHVLUHD�79�6&$57�GH�OD�UHFHSWRU��LDU�FDSDWXO�
RSXV�OD�LQWUDUHD�6&$57�GH�OD�79�
������SULQ�FDEOXO�FRD[LDO��

� VH�FRQHFWHD]D�XQ�FDEOX�FRD[LDO�OD�LHVLUHD�79�287�GH�OD��UHFHSWRU��LDU�FDSDWXO�
RSXV�OD�LQWUDUHD�5)�GH�OD�79�

� VH�FRQHFWHD]D�FDEOXO�DQWHQHL�VDWHOLW�OD�LQWUDUHD�/1%�GH�OD�UHFHSWRUXO�VDWHOLW��
� DQWHQD�WHUHVWUD�VH�FRQHFWHD]D�OD�LQWUDUHD�$17�,1�GH�OD�UHFHSWRU��QXPDL�SW��5)���

����&X�79�VL�9&5
� VH�FRQHFWHD]D�XQ�FDEOX�6&$57�OD�LHVLUHD�79�6&$57�GH�OD�UHFHSWRU��LDU�FDSDWXO�

RSXV�OD�LQWUDUHD�6&$57�GH�OD�79�
� VH�FRQHFWHD]D�XQ�DOW�FDEOX�6&$57�OD�LQWUDUHD�9&5�6&$57�GH�OD�UHF HSWRU��LDU�

FDSDWXO�RSXV�OD�LHVLUHD�6&$57�GH�OD�YLGHRUHFRUGHU�
� VH�FRQHFWHD]D�FDEOXO�DQWHQHL�VDWHOLW�OD�LQWUDUHD�/1%�GH�OD�UHFHSWRUXO�VDWHOLW��

����&X�DPSOLILFDWRU�DXGLR
6H�FRQHFWHD]D�FDEOXO�5&$�&LQFK�OD�PXIHOH�$8',2�/�5�GLQ�VSDWHOH�UHFHSWRUXOX L��LDU�

FDSDWXO�RSXV�OD�PXIHOH�GH�LQWUDUH�GH�OD�VLVWHPXO�DXGLR�
�����&RQHFWDUHD�FX�XQ�DOW�UHFHSWRU�VDWHOLW��DQDORJLF�

'DFD�DYHWL�LQFD�XQ�UHFHSWRU�DQDORJLF�VDX�GLJLWDO�VL�GRULWL�VD�XWLOL]DWL�DFHODúL�/1%��
SXWHWL�VD�OH�FRQHFWDWL�SULQ�LQWHUPHGLXO�XQHL�EXFOH�GH�VHPQDO��&RQHFWDWL�XQXO�GLQ�
FDSHWHOH�FDEOXOXL�FRD[LDO�OD�PXID�/223�7+528*+�D�UHFHSWRUXOXL�H6SHFWD��LDU�
FHODODOW�FDSDW��OD�PXID�/1%�,1�DO�FHOXL�GH�DO�GRLOHD�UHFHSWRU�
� VH�FRQHFWHD]D�XQ�FDEOX�6&$57�OD�PXID�79�6&$57�GH�OD�UHFHSWRU��LDU�FDSDWXO�RSXV�
OD�LQWUDUHD�6&$57�GH�OD�79�
� VH�FRQHFWHD]D�DO�GRLOHD�FDEOX�6&$57�OD�PXID�9&5�6&$57�GH�OD�UHFHSWRUXO�
H6SHFWD��LDU�FDSDWXO�RSXV�OD�FRQHFWRUXO�79�6&$57�GH�OD�FHODODOW�UHFHSWRU�VDWHOLW�
��� &RQHFWDUHD�SULQ�'L6(T&�����YH]L�ILJ�����
7RDWH�UHFHSWRDUHOH�.$21�VXQW�FRPSDWLELOH�'L6(T&����VDX������$FHDVWD�SURFHGXUD�
SHUPLWH�FRQHFWDUHD�PDL�PXOWRU�DQWHQH�OD�XQ�VLQJXU�UHFHSWRU�
&RQHFWDWL�FDEOXO�FRD[LDO�GH�OD�SULPXO�/1%�OD�FRQHFWRUXO�GH�LQWUDUH�/1%��GH�OD�
FRPXWDWRUXO�'L6(T&��5HSHWDWL�SURFHGXUD�SHQWUX�FHOHODOWH�/1%�XUL�
&RQHFWDWL�XQ�FDSDW�DO�FDEOXOXL�FRD[LDO�OD�FRQHFWRUXO�5)�RXWSXW�GH�OD�FRPXWDWRUXO�
'L6(T&��LDU�FHODODOW�FDSDW�OD�PXID�/1%�D�UHFHSWRUXOXL
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����,167$/$5($�5(&(37258/8,
'XSD�FH�DWL�HIHFWXDW�FRUHFW�WRDWH�FRQH[LXQLOH��LQWURGXFHWL�UHFHSWRU XO�LQ�SUL]D�VL�

DSDVDWL�EXWRQXO�32:(5��5HFHSWRUXO�YD�DILVD�SH�HFUDQ�PHQLXO�GH�VHOHFWLH�D�OLPELL�
SHQWUX�PHQLX��DXGLR�VL�VXEWLWUDUH��&X�WDVWHOH��� VH�DOHJ�VHWDULOH�GRULWH�VL�VH�DSDVD�
WDVWD�2.�SHQWUX�FRQILUPDUH��

/D�VXEPHQLXO�³2UD�/RFDOD´��/RFDO�7LPH���DSDVDQG�WDVWHOH�QXPHULFH�VH�SRDWH�
LQWURGXFH�GDWD�FXUHQWD�VL�RUD�ORFDOD�
�� 0(1,8/�35,1&,3$/
0HQLXO�SULQFLSDO�YD�IL�DILVDW�SH�HFUDQ�DSDVDQG�WDVWD�0(18�
��� 'HSODVDUHD�OD�VXEPHQLXULOH�GRULWH�VH�IDFH�FX�WDVWHOH����
��� $SDVDQG�WDVWD�2.�VH�FRQILUPD�PRGLILFDULOH� IDFXWH�
���� 7DVWD�0(18�SHUPLWH�LQWRDUFHUHD�OD�PHQLXO�SUHFHGHQW�
��� &X�WDVWD�(;,7�VH�UHYLQH�OD�PRGXO�QRUPDO�GH�YL]LRQDUH��
0HQLXO�SULQFLSDO�SUH]LQWD�XUPDWRDUHOH�VXEPHQLXUL�
���&DXWDUHD�FDQHORU��&KDQQHO�6HDUFK��
���/LVWD�FX�FDQDOH��&KDQQHO�/LVW��
���(GLWDUH�OLVWD�GH�FDQDOH��(GLW�&KDQHO�/LVW��
���*KLGXO�SURJUDPHORU��3URJUDP�*XLGH���
���6HWDUL�SHQWUX�UHFHSWRU��6\VWHP�6HWWLQJ�
,Q�SOXV�SHQWUX�PRGHOHOH�H6SHFWD������VL�H6SHFWD�����
���,QWHUIDWD�FRPXQD��&RPPRQ�,QWHUIDFH�

��� &DXWDUHD�FDQDOHORU��&KDQQHO�6HDUFK�
3HQWUX� UHFHSWLD� SURJUDPHORU� GLJLWDOH� WUDQVPLVH� LQ� VWDQGDUG� 03(*��'9%� HVWH�
QHFHVDUD�FXQRDVWHUHD�XUPDWRULORU�SDUDPHWULL�GH�UHFHSWLH�
D� IUHFYHQWD�WUDQVSRQGHUXOXL�
E� SRODULWDWHD�VHPQDOXOXL�
F� UDWD�GH�WUDQVPLVLH�D�VLPEROXULORU�ELQDUH�
G� FRHILFLHQW�GH�FRUHFWLH�D�HURULORU��)(&��
5HFHSWRDUHOH�.$21�DX�SUHPHPRUDWH�YDORULOH�SHQWUX�PDMRULWDWHD�WUDQVSRQGHUHORU�
���VH�DSDVD�WDVWD�0(18�GH�SH WHOHFRPDQGD��3H�HFUDQ�YD�IL�DILVDW�PHQLXO�SULQFLSDO�
���VH�DSDVD�2.�OD�VXEPHQLXO�&DXWDUHD�FDQDOHORU��&KDQQHO�6HDUFK��
���FX�WDVWHOH��� VH�GHSODVHD]D�FXUVRUXO�OD�VDWHOLWXO�GRULW�

����� &DXWDUHD�DXWRPDWD�D�SURJUDPHORU
'XSD�GHSODVDUHD�FXUVRUXOXL�OD�VDWHOLWXO�GRULW�VH�DSDVD�WDVWD�URVLH�GH�SH�WHOHFRPDQGD�
3H�HFUDQ�VH�YD�DILVD�R�IHUHDVWUD�GH�GLDORJ�FH�LQGLFD�
� 5HWHD��1HWZRUN� ± FX�WDVWHOH��� VH�SRDWH�DOHJH�³3RUQLW´�VDX�³2SULW´��
� 7LSXO�GH�SURJUDPH�FDXWDWH��6HDUFK�7\SH��± FX�WDVWHOH��� VH�SRDWH�DOHJH�LQWUH�
RSWLXQHD� ³7RDWH´� �VH� YRU� FDXWD� DWDW� FDQDOH� WUDQVPLVH� OLEHU� FDW� úL� FRGDW�� VDX� ³)7$´�
�QXPDL�FDQDOH�QHFRGDWH�
6H�DSDVD�WDVWD�2.�SHQWUX�LQFHSHUHD�FDXWDULL�

����� &DXWDUHD�PDQXDOD�D�SURJUDPHORU
5HFHSWRDUHOH�.$21�DX�SUHPHPRUDWH�YDORULOH�SHQWUX�PDMRULWDWHD�WUDQVSRQGHULORU�
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6H�SRDWH� WRWXVL� FD� YDORULOH� SHQWUX� XQHOH� WUDQVSRQGHUH� QRL� VD� QX� ILH� FXQRVFXWH� VDX�
FRUHFWH� �GH� H[�� WUDQVSRQGHUXO� FH� WUDQVPLWH� SURJUDPHOH� 5($/,7$7($�� (712� 79���
(VWH�GHFL�QHFHVDUD�LQWURGXFHUHD�PDQXDOD�D�SDUDPHWULORU�QHFHVDUL�UHFHSW LHL�
,Q�PHQLXO�³&DXWDUH�FDQDOH��&KDQQHO�6HDUFK��
x DSDVDWL�WDVWD�YHUGH�LDU�SH�HFUDQ�YD�IL�DILVDWD�OLVWD�GH�WUDQVSRQGHUL�DL�VDWHOLWXOXL�

UHVSHFWLY�
x VH�DSDVD�DSRL�WDVWD�URVLH�LDU�SH�HFUDQ�VH�DILVHD]D�R�OLVWD�FH�FRQWLQH�SDUDPHWULL�FH�

WUHEXLH�PRGLILFDWL�SHQWUX�UHFHSWLRQDUHD�SURJUDPXOXL�GRULW�
x VH�DSDVD�WDVWD�2.�SHQWUX�D�SRUQL�SURFHVXO�GH�FDXWDUH�
x GDFD�SDUDPHWULL�LQWURGXVL�VXQW�FRUHFWL��SH�HFUDQ�DSDUH�R�OLVWD�FH�FRQWLQH�QRLOH�

SURJUDPH�JDVLWH��6H�DSDVD�WDVWD�2.�
x VH�DSDVD�WDVWD�2.�SHQWUX�D�LHVL�GLQ�PHQLXO�GH�FDXWDUH�
x VH�DSDVD�2.�GLQ�QRX�SHQWUX�PHPRUDUHD�SURJUDPHORU�VDX�(;,7�SHQWUX�DQXODUH�
6HWDUHD�SDUDPHWULORU�SHQWUX�DQWHQD�VDWHOLW
&RPXWDUH�&�.X ± SHUPLWH�VHOHFWLD�LQWUH�EDQGD�&�VDX�.X�LQ�IXQFWLH�GH�PRGXO�GH�
FRPXWDUH�
)UHFYHQWD�/1% ± SHUPLWH�VHOHFWLD�IUHFYHQWHL�FRUHVSXQ]DWRDUH�/1%�XOX�IRORVLW��6H�
DSDVD�WDVWD�2.��LDU�FX�WDVWHOH��� VH�DOHJH�IUHFYHQWD�FRUHVSXQ]DWRDUH�
3HWUX�/1%�XQLYHUVDO�YDORULOH�VXQW������úL������ �
)UHFYHQWD�/1%�& ± GDFD�OD�VXEPHQLXO�³&RPXWDUH�&�.X´�V�D�DOHV�³1RQH��QLFL�XQD���
DFHDVWD�RSWLXQH�HVWH�LQDFWLYD��
3HQWUX�FD]XO�LQ�FDUH�HVWH�DFWLYD��DOHJHUHD�IUHFYHQWHL�FRUHVSXQ]DWRDUH�HVWH�IDFH�
DVWIHO��VH�DSDVD�2.�LDU�SH�HFUDQ�VH�YD�DILVD�OLVWD�IUHFYHQ  HORU�/1%XOXL�EDQGD�&��6H�
DOHJH�IUHFYHQWD�GRULWD�GLQ�OLVWD�VDX�VH�LQWURGXFH�PDQXDO�FX�WDVWHOH�QXPHULFH�
$OLPHQWDUH�/1% ± VH�DOHJH�³21´�SHQWUX�DOLPHQWDUH�VDX�³2))´�SHQWUX�LQWUHUXSHUHD�
DOLPHQWDULL�SHQWUX�/1%�
��NK= ± VH�DFWLYHD]D�LQ�IXQFWLH�GH�/1%�XO�IRORVLW��SHQWUX�/1%�XQLYHUVDO��RSWLXQHD�
HVWH�LQDFWLYD��
����9 ± VH�XWLOL]HD]D�LPSUHXQD�FX�XQ�FRPXWDWRU�FRPDQGDW�LQ�WHQVL XQH��9���9��,Q�
OLSVD�DFHVWXLD�VH�DOHJH��9�
,PSXOVXUL�FRPXWDUH ± VH�IRORVHVF�LPSUHXQD�FX�FRPXWDWRDUH�'L6(T&��
'L6(T&�± GDFD�VH�XWLOL]HD]D�XQ�FRPXWDWRU�'L6(T&��VH�DSDVD�2.�SHQWUX�YL]XDOL]DUHD�
RSWLXQLORU��YH]L�ILJ������'XSD�VHWDUHD�FRUHVSXQ]DWRDUH��VH�DSDVD�W DVWD�URVLH�LDU�DSRL�
VH�DSDVD�WDVWD�2.�SHQWUX�LQFHSHUHD�FDXWDULL��
'DFD�SDUDPHWULL�LQWURGXVL�VXQW�FRUHFWL��SH�HFUDQ�DSDUH�R�OLVWD�FH�FRQWLQH�QRLOH�
SURJUDPH�JDVLWH��6H�DSDVD�WDVWD�2.�
6H�DSDVD�WDVWD�2.�SHQWUX�D�LHVL�GLQ�PHQLXO�GH�FDXWDUH�
6H�DSDVD�2.�GLQ�QRX SHQWUX�PHPRUDUHD�SURJUDPHORU�VDX�(;,7�SHQWUX�DQXODUH�

'DFD�GLVSXQHWL�GH�R�LQVWDODWLH�GH�UHFHSWLH�PRELOD�FH�XWLOL]HD]D�PRQWXUD�+ �+�
FRPSDWLELOD�'L6(T&������SURFHGXUD�GH�LQVWDODUH�HVWH�XUPDWRDUHD�

�� VH�DSDVD�WDVWD�0(18�GH�SH WHOHFRPDQGD��3H�HFUDQ�YD�IL�DILVD W�PHQLXO�
SULQFLSDO�

�� VH�DSDVD�2.�OD�VXEPHQLXO�&DXWDUHD�FDQDOHORU��&KDQQHO�6HDUFK��
�� FX�WDVWHOH��� VH�GHSODVHD]D�FXUVRUXO�OD�VDWHOLWXO�GRULW�VLVH�DSDVD�WDVWD�� �
�� 3R]LWLH�± VH�VWDELOHVWH�XQ�QXPDU�SHQWUX�SR]LWLD�VDWHOLWXOXL�DOHV��3HQWUX�

VFKLPEDUHD�YDORULL��DSDVDWL�2.��VH�GHSODVHD]D�FXUVRUXO�OD�SR]LWLD�GRULWD�VL�
FRQILUPDWL�SULQ�DSDVDQG�GLQ�QRX�WDVWD�2.�

�� )UHFYHQWD�/1%�± VH�DOHJH�IUHFYHQWD�FRUHVSXQ]DWRDUH�/1%�XOXL�IRORVLW�
�� $OLPHQWDUH�/1%�± VH�DOHJH�³21´�
�� ��NK=�± VH�DFWLYHD]D�LQ�IXQFWLH�GH�/1%�XO�IRORVLW��SHQWUX�/1% XQLYHUVDO��

RSWLXQHD�HVWH�LQDFWLYD��
�� ����9�± VH�XWLOL]HD]D�LPSUHXQD�FX�XQ�FRPXWDWRU�FRPDQGDW�LQ�WHQVLXQH�

�9���9��,Q�OLSVD�DFHVWXLD�VH�DOHJH��9��
�� ,PSXOVXUL�FRPXWDUH�± VH�IRORVHVF�LPSUHXQD�FX�FRPXWDWRDUH�'L6(T&�



�

��� 'L6(T&´ � VH�DSDVD�2.��3H�HFUDQ�VH�YD�DILVD�IHUHDVWUD�FX�RSWLXQLOH�'L6(T&��
6H�GHSODVHD]D�FXUVRUXO�OD�VXEPHQLXO�³0RWRU´�úL�VH�DSDVD�2.�

1RWD�
'XSD�DOHJHUHD�RSWLXQLL�0RWRU��DQWHQD�VH�YD�GHSODVD�DXWRPDW�DQWHQD�OD�SR]L  LD�
VDWHOLWXOXL�
3HQWUX�UHJODUHD�PDQXDOD�D�SR]LWLHL�DQWHQHL�VH�SURFHGHD]D�DVWIHO�
� VH DSDVD�WDVWD�DOEDVWUD�SHQWUX�GHSODVDUHD�DQWHQHL�VDWHOLW�OD�SR]LWLD�FRUHFWD��
'HSODVDUHD�DQWHQHL�VH�IDFH�DSDVDQG�WDVWHOH������/LVWD�DILVDWD�UHSUH]LQWD�

x FRPDQGD�GH�GHSODVDUH�SDV�FX�SDV�HVW�VDX�YHVW��
x FRPDQGD�GH�GHSODVDUH�QRUPDOD�HVW�VDX�YHVW��
x GHSODVDUH�OD�SR]LWLD�]HUR�FRUHVSXQ]DWRDUH�PRQWXULL�SRODUH�
x PHPRUDUH�± SHUPLWH�VDOYDUHD�SR]LWLHL�FXUHQWH��DSDVDQG�WDVWD�2.�
x OLPLWD�GH�HVW�± GHILQLUHD�PD[LPXOXL�GH�GHSODVDUH�FDWUH�HVW�
x OLPLWD�GH�YHVW�± GHILQLUHD�PD[LPXOXL�GH�GHSODVDUH�FDWUH�YHVW�
x VWHUJHUH�OLPLWH��� SHQWUX�VWHUJHUHD�YDORULORU�PHPRUDWH�FD�OLPLWH�

'XSD�GHSODVDUHD�DQWHQHL�OD�SR]LWLD�GRULWD��VH�DSDVD�WDVWD�URVLH�LDU�DSRL�VH�DSDVD�
WDVWD�2.�SHQWUX�LQFHSHUHD�FDXWDULL��
'DFD�DQWHQD�HVWH�FRUHFW�SR]LWLRQDWD��SH�HFUDQ�DSDUH�R�OLVWD�FH�FRQWLQH�QRLOH�
SURJUDPH�JDVLWH��6H DSDVD�WDVWD�2.�
6H�DSDVD�WDVWD�2.�SHQWUX�D�LHVL�GLQ�PHQLXO�GH�FDXWDUH�
6H�DSDVD�2.�GLQ�QRX�SHQWUX�PHPRUDUHD�SURJUDPHORU�VDX�(;,7�SHQWUX�DQXODUH�
'DFD�GLVSXQHWL�GH�R�LQVWDODWLH�GH�UHFHSWLH�PRELOD�FH�XWLOL]HD]D�PRQWXUD�+ �+�
FRPSDWLELOD�'L6(T&�������SURFHGXUD�GH�LQVWDODUH�SHQWUX�VLVWHPXO�86$/6� HVWH�
XUPDWRDUHD�

�� VH�DSDVD�WDVWD�0(18�GH�SH WHOHFRPDQGD��3H�HFUDQ�YD�IL�DILVDW�PHQLXO�
SULQFLSDO�

�� VH�DSDVD�2.�OD�VXEPHQLXO�&DXWDUHD�FDQDOHORU��&KDQQHO�6HDUFK��
�� FX�WDVWHOH��� VH�GHSODVHD]D�FXUVRUXO�OD�VDWHOLWXO�GRULW�VLVH DSDVD�WDVWD�� �
�� 3R]LWLH�± VH�VWDELOHVWH�XQ�QXPDU�SHQWUX�SR]LWLD�VDWHOLWXOXL�DOHV��3HQWUX�

VFKLPEDUHD�YDORULL��DSDVDWL�2.��VH�GHSODVHD]D�FXUVRUXO�OD�SR]LWLD�GRULWD�VL�
FRQILUPDWL�SULQ�DSDVDQG�GLQ�QRX�WDVWD�2.�

�� )UHFYHQWD�/1%�± VH�DOHJH�IUHFYHQWD�FRUHVSXQ]DWRDUH�/1%�XOXL�IRORVLW�
�� $OLPHQWDUH�/1%�± VH�DOHJH�³21´�
�� ��NK=�± VH�DFWLYHD]D�LQ�IXQFWLH�GH�/1%�XO�IRORVLW��SHQWUX�/1%�XQLYHUVDO��

RSWLXQHD�HVWH�LQDFWLYD��
�� ����9�± VH�XWLOL]HD]D�LPSUHXQD�FX�XQ�FRPXWDWRU�FRPDQGDW�LQ�WHQVLXQH�

�9���9��,Q�OLSVD�DFHVWXLD�VH�DOHJH��9��
�� ,PSXOVXUL�FRPXWDUH�± VH�IRORVHVF�LPSUHXQD�FX�FRPXWDWRDUH�'L6(T&�
����/RQJLWXGLQH�± FX�WDVWHOH�QXPHULFH�VH�LQWURGXFH�ORQJLWXGLQHD�SR]LWLHL�

JHRJUDILFH�ORFXOXL�XQGH�HVWH�PRQWDWD�DQWHQD�VDWHOLW��&X�2.�VHOHFWDWL�(VW�VDX�9HVW�
��� /DWLWXGLQHD�± FX�WDVWHOH�QXPHULFH�VH�LQWURGXFH�ODWLWXGLQHD�SR]LWLHL�JHRJUDILFH�

ORFXOXL�XQGH�HVWH�PRQWDWD�DQWHQD�VDWHOLW��&X�2.�VHOHFWDWL�1RUG�VDX�6XG�
1RWD��
'XSD�FH�SR]LWLD�LQ�JUDGH�D�VDWHOLWXOXL��ODWLWXGLQHD�VL�ORJLWXGLQHD�VXQW�VHWDWH�FRUHFW��
PRWRUXO�'L6(T&�YD�GHSODVD�DXWRPDW�DQWHQD�OD SR]LWLD�VDWHOLWXOXL�
'XSD�GHSODVDUHD�DQWHQHL�OD�SR]LWLD�GRULWD��VH�DSDVD�WDVWD�URVLH�LDU�DSRL�VH�DSDVD�
WDVWD�2.�SHQWUX�LQFHSHUHD�FDXWDULL��
'DFD�DQWHQD�HVWH�FRUHFW�SR]LWLRQDWD��SH�HFUDQ�DSDUH�R�OLVWD�FH�FRQWLQH�QRLOH�
SURJUDPH�JDVLWH��6H�DSDVD�WDVWD�2.�
6H�DSDVD�WDVWD�2.�SHQWUX�D�LHVL�GLQ�PHQLXO�GH�FDXWDUH�
6H�DSDVD�2.�GLQ�QRX�SHQWUX�PHPRUDUHD�SURJUDPHORU�VDX�(;,7�SHQWUX�DQXODUH�



�

����/LVWD�GH�FDQDOH��&KDQQHO�/LVW�
$FHVW�PHQLX�YD�DMXWD�VD�VHOHFWDWL�FX�XVXULQWD�SURJUDPXO�SH�FDUH�GRULW��,Q�OLVWD�VXQW�
WUHFXWH SURJUDPHOH�FDXWDWH�DQWHULRU�OD�VHFWXLQHD�³&DXWDUH�FDQDO´��&KDQQHO�6HDUFK��
���6H�DSDVD�WDVWD�0(18��GHSODVDWL�FXUVRUXO�OD�´/LVWD�GH�SURJUDPH´�&KDQQHO�/LVW��VL�
DSDVDWL�2.�
���&X�WDVWHOH��� GHSODVDWL�FXUVRUXO�OD�SURJUDPXO�GRULW�VL�VHOHFWDWL�FX�2.��,PDJLQHD�
YD�DSDUH�PLFVRUDWD�LQ�GUHDSWD�HFUDQXOXL��3HQWUX�D�YL]LRQD�LPDJLQHD�SH�LQWUHJ�HFUDQXO��
DSDVDWL�(;,7�

� 3HQWUX�VFKLPEDUHD�OLVWHL�GH�SURJUDPH�VH�DSDVD�WDVWD�URVLH�68%�7�LQ�PRG�
UHSHWDW��/LVWHOH�GLVSRQLELOH�VXQW���7RDWH�VL�)DYRULWH�GH�OD���OD����YH]L�VL�
SDUDJUDIXO SURJUDPH�IDYRULWH���

� 3HQWUX�FRPXWDUHD�LQWUH�OLVWHOH�79�VL�5DGLR��VH�DSDVD�WDVWD�79�5$',2�GH�SH�
WHOHFRPDQGD��

� 3HQWUX�VRUWDUHD�OLVWHL�GH�SURJUDPH�VH�DSDVD�WDVWD�JDOEHQD��$FHDVWD� SHUPLWH�
FRPXWDUHD�LQWUH�VRUWDUH�QRUPDOD�úL�VRUWDUH�GXSD�WLSXO�GH�FRGDUH��7RDWH��
/LEHUH��9LDFFHVV��&RQD[�HWF����6HOHFWDWL�FULWHULXO�GH�VRUWDUH�GRULW�úL�DSDVDWL�2.�

� 3HQWUX�DILVDUHD�SURJUDPHORU�GXSD�VDWHOLW��VH�DSDVD�WDVWD�YHUGH�GH�SH�
WHOHFRPDQGD�

����(GLWDUHD�SURJUDPHORU
$FHVWH�RSHUDWLL�SHUPLW�PRGLILFDUHD�OLVWHL�GH�SURJUDPH�SULQ�FUHDUHD�OLVWHORU�GH�
SURJUDPH�IDYRULWH��SDURODUHD��VWHUJHUHD�VDX�GHSODVDUHD�SURJUDPHORU�
���VH�DSDVD�WDVWD�0(18��GHSODVDWL�FXUVRUXO�OD�´/LVWD�GH�SURJUDPH´�&KDQQHO�/LVW��VL�
DSDVDWL�2.�
���LQWURGXFHWL�FRGXO�3,1��FHO�VHWDW�GLQ�IDEULFDWLH�HVWH��������/LVWD�GH�HGLWDUH�D�
SURUDPHORU�YD�IL�DILVDWD�SH�HFUDQ�
��� DSDVDWL�WDVWD�URVLH�GH�SH�WHOHFRPDQGD�
3H�HFUDQ�VH�YD�DILVD�R�OLVWD�FH�FRQWLQH�XUPDWRDUHOH�PHQLXUL�GH�PRGLILFDUH�D�OLVWHL�GH�
SURJUDPH��FUHDUHD�GH�OLVWH�IDYRULWH��GH�OD���OD�����EORFDUHD��VWHUJHUHD��GHSODVDUHD�VDX�
RPLWHUHD�SURJUDPHORU��6H�DSDVD�2.�SH�RSWLXQHD�GRULWD��0HQLXO�DOHV�YD�IL�DILVDW�LQ�
GUHDSWD�HFUDQXOXL�
'HSODVDWL�FXUVRUXO�OD�SURJUDPXO�GRULW��$SDVDQG�2.��SURJUDPXO�YD�IL�WUDQVIHUDW�LQ
IHUHDVWUD�GLQ�GUHDSWD�HFUDQXOXL�
$SDVDWL�WDVWD�(;,7�VL�DSRL�DSDVDWL�2.�SHQWUX�VDOYDUH��3HQWUX�SDUDVLUHD�PHQLXOXL�
DSDVDWL�WDVWD�(;,7�
�����SHQWUX�D�UHGHQXPL�SURJUDPXO��VH�DSDVD�WDVWD�JDOEHQD�
3H�HFUDQ�YD�DSDUH�R�OLVWD�FX�FDUDFWHUH�DOID�QXPHULFH��&X�WDVWHO H����� VH�
GHSODVHD]D�FXUVRUXO�OD�FDUDFWHUXO�GRULW�VL�VH�DSDVD�2.���6H�UHSHWD�SURFHGXUD�SHQWUX�
ILHFDUH�FDUDFWHU��/D�ILQDOXO�RSHUDWLHL�VH�DSDVD�WDVWD�URVLH�SHQWUX�PHPRUDUH�VDX�(;,7�
SHQWUX�DQXODUH�
$SDVDWL�WDVWD�(;,7�VL�DSRL�DSDVDWL�2.�SHQWUX�VDOYDUH��3HQWUX� SDUDVLUHD�PHQLXOXL�
DSDVDWL�WDVWD�(;,7�

x /LVWHOH�GH�SURJUDPH�IDYRULWH������
5HFHSWRUXO�SHUPLWH�FUHDUHD�D�SDQD�OD���OLVWH�GH�SURJUDPH�79�VDX�5DGLR�IDYRULWH��
6HOHFWDWL�SURJUDPXO�SH�FDUH�GRULWL�VD�LO�DGDXJDWL�OLVWHL�GH�IDYRULWH�VL�DSDVDWL�2.��
FRQIRUP�SURFHGXULL�GH�HGLWDUH�D�SURJUDPHORU�GHVFULVD�PDL�VXV��3HQWUX�UHGHQXPLUHD�
OLVWHORU�IDYRULWH��DSDVDWL�WDVWD�DOEDVWUD�

x 3DURODUH��/RFN�
'LQ�DFHVW�PHQLX�SXWHWL�UHVWULFWLRQD�DFFHVXO�OD�DQXPLWH�SURJUDPH�



�

6HOHFWDWL�SURJUDPXO�SH�FDUH�GRULWL�VD�LO�SDURODWL�VL�DSDVDWL�2.��FRQIRUP�SURFHGXULL�GH�
HGLWDUH�D�SURJUDPHORU�GHVFULVD�PDL�VXV��&DQG�SDURODWL�XQ�SURJUDP�LQWU �R�OLVWD��YD�IL�
SDURODW�DXWRPDW�LQ�WRDWH�OLVWHOH�

x 6WHUJHUH��'HOHWH�
&X�DFHVW�PHQLX�SXWHWL�VWHUJH�SURJUDPH�79�VDX�UDGLR��FRQIRUP�SURFHGXULL�GH�HGLWDUH�D�
SURJUDPHORU�GHVFULVD�PDL�VXV��6HOHFWDWL�SURJUDPXO�SH�FDUH�GRULWL�VD�LO�VWHUJHWL�VL�
DSDVDWL�2.�

x 6NLS��2PLWHUH�D�SURJUDPXOXL�
3XWHWL�IDFH�FD�UHFHSWRUXO�VD�WUHDFD�SHVWH�XQ�SURJUDP��
6HOHFWDWL�SURJUDPXO�GRULW�VL�DSDVDWL�2.��FRQIRUP�SURFHGXULL�GH�HGLWDUH�D�SURJUDPHORU�
GHVFULVH�PDL�VXV��3HQWUX�UHLQVWDODUHD�SURJUDPXOXL��VHOHFWDWL �O�GLQ�GUHDSWD�HFUDQXOXL�VL�
DSDVDWL�GLQ�QRX�2.�

x 0XWDUH��0RYH�
&X�DFHVW�PHQLX�SXWHWL�VFKLPED�SR]LWLD�XQXL�SURJUDP�LQ�OLVWD�GH�SURJUDPH�
6HOHFWDWL�SURJUDPXO�SH�FDUH�GRULWL�VD�LO�PXWDWL�VL�DSDVDWL�2.��$SDVDWL�EXWRQXO�DOEDVWUX�
DO�WHOHFRPHQ]LL�SHQWUX�D�WUDQVIHUD�SURJUDPXO�OD�SR]LWLD�GRULWD��&X�WDVWHOH���
GHSODVDWL�FXUVRUXO�OD�SR]LWLD�OD�FDUH�GRULWL�VD�GHSODVDWL�SURJUDPXO��$SDVDWL�2.�VL�
SR]LWLD�YD�IL�VFKLPEDWD�
������*KLGXO�GH�SURJUDPH
*KLGXO�GH�SURJUDPH�SUH]LQWD�XUPDWRDUHOH�LQIRUPDWLL��OLVWH�GH�SURJUDPH��RUD�GH�
LQFHSHUH�VL�GH�WHUPLQDUH�D�XQRU�SURJUDPH�
6HOHFWDWL�GLQ�PHQLXO�SULQFLSDO�FX�WDVWHOH��� ³*KLGXO�GH�SURJUDPH´�VL�DSDVDWL�2.��
$FHODVL�UH]XOWDW�VH�REWLQH�DSDVDQG�WDVWD�(3*�GH�SH�WHOHFRPDQGD�
1RWD��,QIRUPDWLLOH�VXQW�DILVDWH�GRDU�GDFD�VXQW�WUDQVPLVH�GH�IXUQL]RUXO�GH�SURJUDP�

x *KLGXO�SURJUDPXOXL�FXUHQW�XUPDWRU
���VHOHFWDWL�XQ�SURJUDP�FX�WDVWHOH����
���DSDVDWL�WDVWD�URVLH�SHQWUX�D�VFKLPED�OLVWD�GH�SURJUDPH�
��GXSD�VHOHFWDUHD�SURJUDPXOXL�GRULW��DSDVDWL�2.�LDU SH�HFUDQ�YRU�IL�DILVDWH�LQIRUPDWLLOH�
GHWDOLDWH�
���GDFD�GRULWL�VFKLPEDUHD�JKLGXOXL�GH�SURJUDPH�DSDVDWL�EXWRQXO�DOEDVWUX�

x *KLGXO�VDSWDPDQDO�DO�SURJUDPHORU
3UH]LQWD�LQIRUPDWLL�GHVSUH�SURJUDPHOH�GLIX]DWH�SH�XQ�FDQDO�SHQWUX�WRDWD�VDSWDPDQD�
���&DQG�DSDVDWL�WDVWD�DOEDVWUD�LQ�PRG�UHSHWDW��VH�SRDWH�VHOHFWD�JKLGXO�SURJUDPHORU�
FXUHQWH��XUPDWRDUH�VDX�VDSWDPDQDOH�
���3HQWUX�D�YL]LRQD�PDL�PXOWH�LQIRUPDWLL�GHVSUH�SURJUDPXO�GRULW�LQ�JKLGXO�VDSWDPDQDO�
GH�SURJUDPH��IRORVLWL�WDVWHOH������

x ,QIRUPDWLL�(3*
���DSDVDWL�EXWRQXO�(3*�GH�SH�WHOHFRPDQGD��,Q�SDUWHD�GH�MRV�D�HFUDQXOXL�YRU�IL�DILVDWH�
LQIRUPDWLL�GHVSUH�SURJUDP�
���DSDVDQG�WDVWHOH��� ��YRU�IL�DILVDWH�LQIRUPDWLLOH�SH�RUH�
���DSDVDQG�WDVWHOH�����YRU�IL�DILVDWH�LQIRUPDWLLOH�SH�]LOH�GHVSUH�SURJUDPH�
���LQIRUPDWLLOH�GLVSRQLELOH�YRU�IL�DILVDWH�SH�EDUD�GH�MRV�D�HFUDQXOXL�
���DSDVDWL�GLQ�QRX�(3*�VL�YD�IL�DILVDW�PHQLXO�³*KLG�GH�SURJUDPH´�
����6HWDUHD�UHFHSWRUXOXL�
$FHVW�PHQLX�DUH�DFFHVXO�OLPLWDW�GH�FRGXO�3,1��&RGXO�3,1�SUHVHWDW�GLQ�IDEULFD�HVWH�
³����´�VL�SRDWH�IL�VFKLPEDW�GLQ�VXEPHQLXO�³6FKLPEDUH�FRG�3,1´�



��

6HOHFWDWL�³6HWDUH�VLVWHP´�GLQ�PHQLXO�SULQFLSDO�FX�WDVWHOH��� VL�DSDVDWL�2.�
6HOHFWDWL�FX�VXEPHQLXO�GRULW�FDUH�YD�IL�DILVDW�LQ�SDUWHD�GUHDSWD�VXV�D�HFUDQXOXL�
)RORVLWL�WDVWD��SHQWUX�WUHFHUHD�LQ�GUHDSWD�HFUDQXOXL�OD�IHUHDVWUD�GH RSWLXQL�DIHUHQWH�
VXEPHQLXOXL�VDX��SHQWUX�UHYHQLUHD�OD�OLVWD�GH�VHWDUL�
���/LPED�GH�DILVDUH�SH�HFUDQ�D�PHQLXOXL
3HUPLWH�VHOHFWDUHD�OLPELL�LQ�FDUH�YRU�IL�DILVDWH�PHQLXULOH�
6HOHFWDWL�OLPED�GRULWD�VL�DSDVDWL�2.�
���/LPED�SHQWUX�VXQHWXO�WUDQVPLV
3XWHWL�VHOHFWD�OLPED�SUHIHUDWD�SHQWUX�SURJUDPH��QXPDL�SHQWUX�FHOH�FDUH�WUDQVPLW�
VLPXOWDQ�LQ�PDL�PXOWH�OLPEL�
���/LPED�SHQWUX�VXEWLWUDUH
3XWHWL�VHOHFWD�OLPED�SHQWUX�VXEWLWUDUHD�SURJUDPHORU�QXPDL�SHQWUX�FHOH�FDUH�DX�
GLVSRQLELOD�DFHDVWD�RSWLXQH�
���,HVLUH�$9�GH�WLS�6&$57
,HVLUH�$9�GH�WLS�5*%�VDX�&9%6�
���$VSHFWXO�GH�LPDJLQH
3HUPLWH�DOHJHUHD�UDSRUWXO�GH�DVSHFW�����VDX������
��7LPS�GH�DILVDUH
/D�VFKLPEDUHD�SURJUDPHORU�VXQW�DILVDWH�LQIRUPDWLL�GHVSUH�SURJUDP��'LQ�DFHVW�
VXEPHQLX�VHOHFWDWL�GXUDWD�GH�DILVDUH�D�DFHVWRUD�
9DORULOH SRW�IL����������VDX����VHFXQGH�VL�VHOHFWDWL�DSDVDQG�WDVWD�2.�
���1RUPD�79
3HUPLWH�VHOHFWDUHD�VWDQGDUGXOXL�79�SHQWUX�VHPQDOXO�PRGXODW��YHVW�VDX�HVW��3$/�,��
*�%���'�.��
���&DQDOXO�GH�LHVLUH�5)
3HUPLWH�DOHJHUHD�FDQDOXOXL�GH�LHVLUH�D�VHPQDOXOXL�79�PRGXODW��&� ��&����
���2UD�ORFDOD
3HQWUX�D�VHOHFWD�DQXO��OXQD�VL�GDWD��DSDVDWL�WDVWHOH�����9D�DSDUH�R�IHUHDVWUD��
FDOHQGDU�
6HOHFWDWL�DQXO�FX�WDVWD�URVLH��DQ�XUPDWRU��VL�YHUGH��DQ�DQWHULRU���OXQD�FX�WDVWD�JDOEHQD�
VL�DOEDVWUD�LDU�]LXD�FX�WDVWHOH������
)L[DWL�RUD�VL�PLQXWHOH�FX�WDVWHOH��� VL�WUHFHWL�OD�FDPSXO�XUPDWRU�FX�WDVWHOH�����
$SDVDWL�2.�
����7UDQVSDUHQWD�PHQLXOXL�GH�DILVDUH�SH�HFUDQ
3XWHWL�VHOHFWD�PRGXO�GH�DILVDUH�D�PHQLXOXL��PDW�VDX�WUDQVSDUHQW���7LQHWL�DSDVDWD�XQD�
GLQ�WDVWHOH��� SDQD�DMXQJHWL�OD�YDORDUHD�GRULWD�VL�DSDVDWL�2.�
����6FKLPEDUHD�FRGXOXL�3,1
'LQ�DFHVW�PHQLX�SXWHWL�VFKLPED�FRGXO�3,1�GH�OD�YDORDUHD�³����´�VHWDWD�GLQ�IDEULFD�OD�
XQ�QXPDU�GLQ���FLIUH�DOHV�GH�'YV�
$7(17,(��18�8,7$7,�&2'8/�3,1�)DUD�DFHVW�FRG�QX�SXWHWL�IRORVL�QLFL�XQXO�GLQ�
PHQLXULOH�XQGH�DFHVWD�HVWH�FHUXW�SHQWUX�D�SHUPLWH�DFFHVXO�
3XWHWL�VFKLPED�VLPXOWDQ�SDUROD�UHFHSWRUXOXL��5HFHLYHU�/RFN��úL�SDUROD�SHQWUX�
UHVWULFWLRQDUHD�YL]LRQDULL��3DUHQWDO�/RFN�
���,QWURGXFHWL�FRGXO�3,1�DFWXDO�IRORVLQG�WDVWHOH�QXPHULFH�
���,Q�FDVHWD�XQGH�VH�FHUH�QRXO�FRG�3,1��LQWURGXFHWL �O�SH�FHO�DOHV�GH�'YV�
���3HQWUX�YHULILFDUH��UHLQWURGXFHWL�QRXO�FRG�vQ�FDVHWD�GH�FRQILUPDUH��'DFD�DFHVWD�HVWH�
FRUHFW�YD�DSDUHD�PHVDMXO�³6XFFHV´�
127$��'$&$�8,7$7,�&2'8/�3,1��$3$6$7,�&216(&87,9�%872$1(/(�
&2/25$7(�$/(�7(/(&20(1=,,��5268�9(5'(�*$/%(1�$/%$6758���&2'8/�
3,1�9$�),�6&+,0%$7�/$�9$/2$5($�,1,7,$/$������
����5HVWULFWLRQDUHD�DFFHVXOXL�OD�QXPXPLWH�SURJUDPH��3DUHQWDO�/RFN�
$FHDVWD�IXQFWLH�VH�XWLOL]HD]D�SHQWUX�D�UHVWULFWLRQD�DFFHVXO�QHDXWRUL]DW�OD�XQHOH�
SURJUDPH�´
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'DFD�IXQFWLD�HVWH�DFWLYDWD��2Q���YD�IL�QHYRLH�GH�FRGXO�3,1�SHQWUX�DF FHVXO�OD�
SURJUDPH�
����3DURODUHD�UHFHSWRUXOXL��5HFHLYHU�/RFN��
'DFD�IXQFWLD�HVWH�DFWLYDWD��2Q����YD�IL�QHYRLH�GH�FRGXO�3,1�GH�ILHFDUH�GDWD�FDQG�
SRUQLWL�UHFHSWRUXO�
����,HVLUHD�6�3',)��QXPDL�OD�YDULDQWD�.$21�.6&�����&,�
,HVLUH�DXGLR�SHQWUX�VXQHW�GLJLWDO�'ROE\����
����5HLQLWLDOL]DUHD�UHFHSWRUXOXL
$FHDVWD�IXQFWLH�VH�IRORVHVWH�GDFD�WUHEXLH�UHOXDWD�RSHUDWLXQHD�GH�LQVWDODUH��7RDWH�
VHWDULOH�IDFXWH�SUHFXP�VL�SURJUDPHOH�LQFDUFDWH�YRU�IL�VWHUVH��YH]L�ILJ�����
6H�DSDVD�WDVWD�2.��6H�DSDVD�DSRL�WDVWD�2.�SHQWUX�FRQILUPDUH�VDX�WDVWD�(;,7�SHQWUX�
DQXODUH�
����,QIRUPDWLL��GHVSUH�VLVWHP�
6XQW�DILVDWH��QXPHOH�PRGHOXOXL��XOWLPD�DFWXDOL]DUH�GH�VRIW��YHUVLXQLOH�KDUGZDUH�úL�
VRIWZDUH��YHUVLXQHD�ORDGHUXOXL�
�����,17(5)$7$�&2081$��QXPDL�SHQWUX�PRGHOXO�.6&����&,�

5HFHSWRUXO�HVWH�SUHYD]XW�FX�GRXD�VORWXUL�GH�LQWHUIDWD�FRPXQD��&,���3XWHWL�DYHD�
DVWIHO�SRVLELOLWDWHD�GH�DFFHV�OD�SURJUDPHOH�3D\�±3HU�±9LHZ��YL]XDOL]DUH�SODWLWD���
,QVHUDWL�R�FDUWHOD�60$57�LQ�PRGXOXO�&,�VL�DFHVWD�LQ�LQWHULRUXO�XQXL�VORW�OLEHU�GH�SH�
SDQRXO�IURQWDO��YH]L�ILJ ���
��± DSDVDWL�WDVWD�0(18��GHSODVDWL�FXUVRUXO�OD�VXEPHQLXO�,QWHUIDWD�&RPXQD��&RPPRQ�
,QWHUIDFH��VL�DSDVDWL�2.�
��± VHOHFWDWL�VORWXO�XWLOL]DW�VL�DSDVDWL�2.�GLQ�QRX�
��± SHQWUX�LHVLUHD�GLQ�PHQLX�DSDVDWL�(;,7�
1RWD��
0RGXOHOH�GH�DFFHV�FRQGLWLRQDW��&$0���VH�LQWURGXF�VDX�VH�VFRW�GLQ�VORWXULOH�
UHFHSWRUXOXL�QXPDL�FkQG�DFHVWD�HVWH�RSULW�

)LJ���
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����-2&85,
,Q�PHQLXO�SULQFLSDO�VH�GHSODVHD]D�FXUVRUXO�OD�VXEPHQLXO�Ä-RFXUL´�VL�VH�DSDVD�2.�
SHQWUX�SRUQLUH�
3HQWUX�VHWDUHD�QLYHOXOXL�VH�DSDVD�WDVWD�JDOEHQD�
3HQWUX�D LQWUHUXSH�MRFXO�VH�DSDVD�WDVWD�DOEDVWUD�
3HQWUX�D�GHSODVD�EORFXULOH�VH�IRORVHVF�WDVWHOH������
,Q�GUHDSWD�HVWH�DILVDW�VFRUXO�VL�QLYHOXO�
+$57$�0(1,8/8,�35,1&,3$/

68%0(1,8 )81&7,,
&DXWDUH�SURJUDPH )XQFWLH�GH�ED]D��0RWRU��86$/6
/LVWD�FX�SURJUDPH )DYRULWH������7RDWH�SURJUDPHOH��VRUWDUH�SURJUDPH

(GLWDUH�OLVWD�FX�SURJUDPH )DYRULWH������%ORFDUH��6DULUH��6WHUJHUH��'HSODVDUH
*KLG�GH�SURJUDPH 3UH]HQW�8UPDWRU��6DSWDPDQDO
6HWDUHD�UHFHSWRUXOXL
x /LPED�PHQLXOXL
x /LPED�DXGLR
x /LPED�VXEWLWUDUH
x ,HVLUH�6&$57
x $VSHFWXO�LPDJLQLL
x 7LPSXO�GH�DILVDUH�

SH�HFUDQ
x 6WDQGDUG�79
x &DQDOH�PRGXODWH
x 2UD�ORFDOD
x 7UDQVSDUHQWD�

PHQLXOXL
x 6FKLPEDUH�FRG�3,1
x 5HVWULFWLRQDUHD�

DFFHVXOXL�OD�
SURJUDPH

x 5HVWULFWLRQDUHD�
DFFHVXOXL�OD�PHQLXO�
SULQFLSDO�

x ,HVLUH�'ROE\�'LJLWDO
x 3RUQLUH�DXWRPDWD
x 5HVHWDUH
x ,QIRUPDWLL�GHVSUH�

UHFHSWRU

x (QJOH]D��*HUPDQD��)UDQFH]D��,WDOLDQD��6SDQLROD��
)LQODQGH]D��1RUYHJLDQD��6XHGH]D

x (QJOH]D��*HUPDQD��)UDQFH]D��,WDOLDQD��6SDQLROD��
)LQODQGH]D��1RUYHJLDQD��6XHGH]D

x (QJOH]D��*HUPDQD��)UDQFH]D��,WDOLDQD��6SDQLROD��
)LQODQGH]D��1RUYHJLDQD��6XHGH]D�

x &9%6��5*%
x ���������ODW������
x ����������������VHFXQGH
x 3$/�%*��3$/�,��3$/�'.��6(&$0�/��176&�0
x 8,)������
x 2UD�ORFDOD��DQ��OXQD�]LXD��RUD��PLQXWH�

x �������

x &XUHQW��1RX��&RQILUPDUH�FRG�3,1
x ,QDFWLY��$FWLY

x ,QDFWLY��$FWLY

x ,QDFWLY��3&0��'ROE\�'LJLWDO
x ,QDFWLY��$FWLY
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,QWHUIDWD�FRPXQD��OD�
PRGHOHOH������VL������

-RFXUL

*ORVDU�GH�WHUPHQL
$QWHQD
'LVSR]LWLY�XWLOL]DW�SHQWUX�UDGLDWLD�VL�VDX�FDSWDUHD�XQGHORU�HOHFWURPDJQHWLFH�
)(&�± )RUZDUG�(UURU�&RUHFWLRQ
0HWRGD�GH�FRUHFWLH�D�HURULORU�FH�LQGLFD�SURSRUWLD�ELWLORU�GH�LQIRUPDWLH�GLQ�WRWDOXO�ELWLORU�
FH�FRPSXQ�VHPQDOXO�GLJLWDO�
)UHFYHQWD
1XPDUXO�GH�FLFOXUL�LQ�XQLWDWHD�GH�WLPS��6H�H[SULPD�LQ�+HUW]��+]��
/1%�± /RZ�1RLVH�%ORFN
$PSOLILFDWRU�VL�FRQYHUWRU�GH�]JRPRW�UHGXV�FH�FRERDUD�IUHFYHQWD�VHPQD OXO�
UHFHSWLRQDW�
3,'�± 3DFNHW�,GHQWLILHU
$GUHVD�GH�LGHQWLILFDUH�D�XQXL�VHPQDO��YLGHR��DXGLR�VDX�VLQFURQL]DUH��LQ�LQWHULRUXO�
SDFKHWXOXL�GLJLWDO�
436.�± 4XDWHUQDU\�3KDVH�6KLIW�.H\LQJ
0RGXODWLH�LQ�ID]D�D�SXUWDWRDUHL�GH�LQDOWD�IUHFYHQWD�DGDSWDWD�FDQDOHORU�GH�W UDQVPLVLH�
SULQ�VDWHOLW�
7UDQVSRQGHU
'LVSR]LWLY�FH�UHFHSWLRQHD]D��DPSOLILFD�VL�UHWUDQVPLWH�XQ�VHPQDO�OD�R�IUHFYHQWD�GLIHULWD�
GH�FHD�GH�UHFHSWLH�


