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%LWWH GLHVH $QOHLWXQJHQ YRU *HEUDXFK YROOVW QGLJ GXUFKOHVHQ XQG IÚU ]XNÚQIWLJH
%H]XJQDKPH DXIEHZDKUHQ�

9HXLOOH] OLUH FHV LQVWUXFWLRQV DWWHQWLYHPHQW DYDQW G
XWLOLVHU O
DSSDUHLO HW YHXLOOH] OHV FRQVHUYHU
SRXU YRXV \ UHSRUWHU SOXV WDUG�

7& ��6�5)
&RQWUDVW $XWR 7UDFNLQJ 6\VWHP

7& ��6�5)

3RU IDYRU� OHD HVWDV LQVWUXFFLRQHV HQ VX WRWDOLGDG DQWHV GH XWLOL]DU HO WHOHYLVRU \ FRQV UYHODV
SDUD IXWXUDV FRQVXOWDV�

/HHV GH]H LQVWUXFWLHV DDQGDFKWLJ GRRU DOYRUHQV X GH QLHXZH DSSDUDWXXU LQ JHEUXLN QHHPW�
HQ EHZDDU GLW ERHNMH YRRU WRHNRPVWLJ JHEUXLN�



�

/LHEHU 3DQDVRQLF .XQGH�
:LOONRPPHQ LQ GHU .XQGHQIDPLOLH YRQ 3DQDVRQLF� :LU KRIIHQ� GD| ,KU QHXHU )DUEIHUQVHKHU ,KQHQ YLHOH -DKUH ODQJ )UHXGH EHUHLWHQ ZLUG�
=XPEHVWHQ9HUVW QGQLVDOOHU (LQULFKWXQJHQGHV*HU WV VROOWHQ6LHGLHVH$QOHLWXQJHQYRU GHVVHQ ,QEHWULHEQDKPHVRUJI OWLJGXUFKOHVHQ�

8P ZHOWIUHXQGOLFK GXUFK QXU � :DWW 6WDQGE\ 6WURPYHUEUDXFK�

,1+$/7

- :DUQXQJHQ XQG 9RUVLFKWVPD|QDKPHQ �� � � � � � � � �

- $OOJHPHLQH ,QIRUPDWLRQHQ �� � � � � � � � � � � � � � � � � � � �

- =XEHKÐU �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- (LQOHJHQ GHU )HUQEHGLHQXQJVEDWWHULHQ �� � � � � � �

- ,QVWDOODWLRQ XQG (LQVWHOOXQJ �� � � � � � � � � � � � � � � � � � �

- 3RVLWLRQ GHU %HGLHQXQJVHOHPHQWH �� � � � � � � � � � � � �

- %HGLHQXQJ GHV 0HQÚV �� � � � � � � � � � � � � � � � � � � � � � �

- $XGLR �9LGHRDQVFKOÚVVH ��� � � � � � � � � � � � � � � � � � � �

- )HKOHUEHKHEXQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPDWLRQHQ ]XP 6FDUW 7HUPLQDO ��� � � � � � � � � � � �

- 7HFKQLVFKH 'DWHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

'
HXWVFK
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- 'LHVHU )HUQVHKHU LVW IÚU HLQH 1HW]VSDQQXQJ YRQ ���
��� 9ROW :HFKVHOVWURP XQG HLQHU 1HW]IUHTXHQ] YRQ

��+] DXVJHOHJW�

- %LWWH GLHVHV )HUQVHKJHU W NHLQHP 5HJHQ RGHU VHKU
KRKHU )HXFKWLJNHLW DXVVHW]HQ�

- $&+781* +2&+63$1181*�
%LWWH QLFKW GLH 5ÚFNZDQG DEQHKPHQ� ,P ,QQHUHQ
EHILQGHQ VLFK NHLQH .RPSRQHQWHQ� GLH YRP %HQXW]HU
JHZDUWHW ZHUGHQ NÐQQHQ�

- %LWWH GDV *HU W QLFKW GLUHNWHU 6RQQHQHLQVWUDKOXQJ RGHU
DQGHUHQ +LW]HTXHOOHQ DXVVHW]HQ�

- :HQQ GDV )HUQVHKJHU W O QJHUH =HLW QLFKW EHQXW]W ZLUG�
GHQ 1HW]VWHFNHU DXV GHU :DQGVWHFNGRVH ]LHKHQ� =XP
+HUDXV]LHKHQ GHV 6WHFNHUV DXV GHU :DQGVWHFNGRVH
ELWWH QLFKW DQ GHP1HW]NDEHO� VRQGHUQ DP 6WHFNHU VHOEVW
]LHKHQ�

- 3)/(*( '(6 *(+ 86(6 81' '(5 %,/'5Ñ+5(
'HQ 1HW]VWHFNHU DXV GHU :DQGVWHFNGRVH ]LHKHQ�
*HK XVH XQG %LOGUÐKUH NÐQQHQ PLW HLQHP ZHLFKHQ� LQ
PLOGHV 5HLQLJXQJVPLWWHO XQG :DVVHU JHWU QNWHP 7XFK
JHUHLQLJW ZHUGHQ� %LWWH NHLQH /ÐVXQJHQ PLW %HQ]RO RGHU
3HWUROHXP YHUZHQGHQ� )HUQVHKJHU WH NÐQQHQ VWDWLVFKH
(OHNWUL]LW W HU]HXJHQ� 'DKHU ELWWH GHQ %LOGVFKLUP PLW
9RUVLFKW EHUÚKUHQ�

- *XWH/XIW]LUNXODWLRQLVWZHVHQWOLFK�XPHLQH%HVFK GLJXQJ
HOHNWURQLVFKHU .RPSRQHQWHQ ]X YHUPHLGHQ� :LU
HPSIHKOHQ� EHL $XIVWHOOHQ GHV )HUQVHKJHU WV LQ HLQHP
)HUQVHKVFKUDQN RGHU DXI HLQHP 5HJDO UXQGKHUXP HLQHQ
$EVWDQG YRQ �FP ]X ODVVHQ�

$//*(0(,1( ,1)250$7,21(1

%HUHLWVFKDIWVIXQNWLRQ �6OHHS�
:HQQGDV*HU WQDFK6HQGHVFKOX|QLFKWDEJHVFKDOWHWZLUG�JHKWHVQDFK��0LQXWHQDXWRPDWLVFK LQGHQ%HUHLWVFKDIWVPRGXVÚEHU�'LHVH
(LQULFKWXQJ IXQNWLRQLHUW QLFKW LP $9 0RGXV�

6SHLFKHUXQJ GHU OHW]WHQ 3RVLWLRQ
%HL EHVWLPPWHQ )XQNWLRQHQ NDQQ GLH OHW]WH 3RVLWLRQ JHVSHLFKHUW ZHUGHQ� G�K� GLH OHW]WHQ (LQVWHOOXQJHQ YRU GHP$EVFKDOWHQ ZHUGHQ EHL
HUQHXWHP (LQVFKDOWHQ GHV (PSI QJHUV ZLHGHU YHUZHQGHW�
3URJUDPPSODW] )DUEH /DXWVW UNH
.RQWUDVW +HOOLJNHLW %HUHLWVFKDIWVPRGXV
6FK UIH 6WDWXV & $ 7 6

'
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%DWWHULHQ IÚU GLH )HUQEHGLHQXQJ
� 5� %DWWHULHQ �80��

)HUQEHGLHQXQJ
714�(����

%HGLHQXQJVDQOHLWXQJHQ

)HUQVHKJDUDQWLH

%LWWH ÚEHUSUÚIHQ� RE GLH DEJHELOGHWHQ =XEHKÐUWHLOH YRUKDQGHQ VLQG�

7HOHVNRSDQWHQQH
�7& ��6�5)�
76$ ������

(,1/(*(1 '(5 )(51%(',(181*6%$77(5,(1

'HFNHO ZLHGHU
VFKOLH|HQ

'HFNHO GHV %DWWHULHIDFKHV
KHUDXVVFKLHEHQ

%DWWHULHQPLW ULFKWLJHU 3RODULW W
HLQOHJHQ

� � �

- 6LFKHUVWHOOHQ� GD| GLH %DWWHULHQ LQ GHU ULFKWLJHQ 5LFKWXQJ HLQJHOHJW ZHUGHQ�

- %LWWH NHLQH DOWHQ %DWWHULHQ PLW QHXHQ HLQOHJHQ� 9HUEUDXFKWH $OWEDWWHULHQ VRIRUW HQWIHUQHQ�

- %LWWH QLFKW YHUVFKLHGHQH %DWWHULHW\SHQ HLQOHJHQ� G�K� $ONDOL XQG 0DQJDQEDWWHULHQ� .HLQH ZLHGHUDXIODGEDUHQ %DWWHULHQ �1L &DG�
YHUZHQGHQ�

'
HXWVFK
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,167$//$7,21 81' (,167(//81*

9&5
:HLWHUH $QJDEHQ ]X$XGLR �9LGHRDQVFKOÚVVHQ
ILQGHQ 6LH DXI 6HLWH ���

.RD[LDOHV $QWHQQHQNDEHO GLUHNW DQ +) (LQJDQJV�
EXFKVH GHV )HUQVHKJHU WV DQVFKOLH|HQ�

2'(5

.RD[LDOHV $QWHQQHQNDEHO DQ +) (LQJDQJVEXFKVH GHV
9&5V XQG HLQ NRD[LDOHV +) .DEHO YRQ GHU +) $XV�
JDQJVEXFKVH GHV 9&5V DQ +) (LQJDQJVEXFKVH GHV
)HUQVHKJHU WV DQVFKOLH|HQ�

'HU 9LGHRUHFRUGHU NDQQ DXFK PLW +LOIH HLQHV 6&$57
]X 6&$57 .DEHOV DQ GDV )HUQVHKJHU W DQJHVFKORV�
VHQ ZHUGHQ�

=XVDW]JHU WH XQG .DEHO ZHUGHQ QLFKW PLWJHOLHIHUW�

9(5:(1'81* (,1(6 9,'(25(&25'(56

1XU )HUQVHKJHU W

�

'HQ 9LGHRUHFRUGHU HLQVFKDOWHQ� �
)HUQVHKJHU W DQ GLH 1HW]VWHFNGRVH DQVFKOLH|HQ
XQG DXI (,1 VFKDOWHQ�

:HQQ ,KU + QGOHU GDV )HUQVHKJHU W IÚU 6LH
YRUSURJUDPPLHUW KDW� HUVFKHLQHQ GLH 3UR�
JUDPPH VRIRUW�

�

� :LU HPSIHKOHQ� GDV 9&5 7HVWVLJQDO DXI (,1 ]X VFKDOWHQ VLHKH $QOHLWXQJHQ ]X ,KUHP 9LGHRUHFRUGHU�

'
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,167$//$7,21 81' (,167(//81*

'HU HUVWH YHUIÚJEDUH .DQDO ZLUG DQJH]HLJW�
'DV 9&5 7HVWVLJQDO DXI j$XV
 VFKDOWHQ�

3URJUDPPZHFKVHO

/DXWVW UNHQUHJHOXQJ

�

�

&+��

'LH JHZÚQVFKWH 6SUDFKH DXV GHU
26' 6SUDFKDXVZDKO DXVZ KOHQ�
=XP $XIUXIHQ GHV $73 0HQÚV GLH 79�
$9 7DVWH GUÚFNHQ�

� 'LH )HUQVHKVWDWLRQHQ ZHUGHQ JHVXFKW� LQ
GHU ULFKWLJHQ 5HLKHQIROJH JHRUGQHW XQG EH�
WULHEVEHUHLW JHVSHLFKHUW� �

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 'LH79 3RVLWLRQK QJW YRQGHP)HUQVHKVLJQDO� GHP)HUQVHKV\VWHPXQGGHQ(PSIDQJVEHGLQJXQJHQDE�:HQQ6LH HLQHDQGHUH
5HLKHQIROJHZÚQVFKHQ�NÐQQHQ6LHGLHVHXP QGHUQ��)ÚUJHQDXHUH$QJDEHQVLHKH2SWLRQXQWHU0HQÚVIÚU6HQGHUHLQVWHOOXQJDXI
6HLWH ���

� (VLVWZLFKWLJ�GD|6LHIÚUGLH%LOGDQ]HLJH,KUHV9&5VQXUGLH79 3RVLWLRQ j�
YHUZHQGHQ�:HQQ,KU9&5 %LOGQLFKWDXI79 3RVLWLRQ
j�
 �9&5 3ODW]� HUVFKHLQW�PX| HQWZHGHU GHU+) .DQDO GHV 9&5V RGHU GLH (LQVWHOOXQJGHU 79 3RVLWLRQ j�
 VRODQJHDEJH QGHUW
ZHUGHQ� ELV GHU +) $XVJDQJ GHV 9&5V HPSIDQJHQ ZLUG�

'
HXWVFK
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326,7,21 '(5 %(',(181*6(/(0(17(

� $XVZDKO

�� � QGHUQ

1 � 0HQÚ (QGH

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

(LQ�$XV 6FKDOWHU

675
6SHLFKHUW 6HQGHU XQG DQGHUH
)XQNWLRQVHLQVWHOOXQJHQ�
)
: KOW HLQH )XQNWLRQ YRQ IROJHQGHQ DXV�
/DXWVW UNH�.RQWUDVW�+HOOLJNHLW� )DUEH�6FK UIH�
& $ 7 6 XQG 0DQXHOOH 6HQGHUHLQVWHOOXQJ

79�$9
6FKDOWHW ]ZLVFKHQ 79 XQG $9 0RGXV XP�

5&$ $XGLR �9LGHREXFKVHQ

.RSIKÐUHUEXFKVH

%LOGVFKLUPDQ]HLJH

0HQÚWLWHO

&XUVRUOHLVWH

8QWHUPHQÚ

%HIHKOH

)URQWSODWWHQUHJOHU

d� � b��
79 3RVLWLRQVIRUWVFKDOWXQJ DXI�DE�
'LHQW EHL EHUHLWV DQJH]HLJWHU )XQNWLRQ
]XU $E QGHUXQJ GLHVHU )XQNWLRQ�

6WDWXV� =HLJW 79 3RVLWLRQ�
.DQDOQXPPHU

:DKO GHU 79 3RVLWLRQHQ
�� �� PLW +LOIH GHU
1XPPHUQWDVWHQ

QGHUW DXVJHZ KOWH )XQNWLRQ
DE� 'LHQW ]XU
/DXWVW UNHQUHJHOXQJ� ZHQQ
NHLQH )XQNWLRQ DXVJHZ KOW LVW�

79 3RVLWLRQVIRUWVFKDOWXQJ
XQG $XVZDKO GHU
0HQÚRSWLRQ

6FKDOWHW ]ZLVFKHQ 79 XQG
$9 0RGXV XP �6HLWH ����

7RQXQWHUEUHFKXQJ HLQ�DXV

%HUHLWVFKDIW HLQ�DXV
.HKUW ]X GHQ YRUKHU PLW 675
�)URQWSODWWH GHV )HUQVHKHUV�
JHZ KOWHQ (LQVWHOOXQJHQ ]XUÚFN�

)XQNWLRQVZDKO
=XU $Q]HLJH GHU %LOGVFKLUPPHQÚV
GUÚFNHQ �6HLWH ���

1XPPHUQWDVWHQ IÚU�
3URJUDPPDXVZDKO
'LUHNWHQ .DQDO]XJULII

'LUHNWHU .DQDO]XJULII
.DQDOQXPPHU GXUFK
'UÚFNHQ GHU QXPHULVFKHQ
7DVWHQ HLQJHEHQ�

$XVVFKDOW 7LPHU

)HUQEHGLHQXQJVWDVWHQ

'
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� $XVZDKO

�� � QGHUQ

1 � 0HQÚ (QGH

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

� $XVZDKO

�� � QGHUQ

1 � 0HQÚ (QGH

+HOOLJNHLW

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

�

%(',(181* '(5 0(1Û6

: KOHQ

QGHUQ�$XIUXIHQ

0HQÚ DQ]HLJHQ�9RULJHV 0HQÚ

0HQÚ YHUODVVHQ
$73 6WDUW
0DQXHOOH 6HQGHUHLQVWHOOXQJ
6SHLFKHUXQJ
79 3RVLWLRQVDXVWDXVFK
,P 0HQÚ IÚU 6HQGHUHLQVWHOOXQJ
VSHLFKHUQ

+DXSWPHQÚ
.RQWUDVW

+HOOLJNHLW

)DUEH

6FK UIH
.RQWUDVW� +HOOLJNHLW� )DUEH XQG 6FK UIH NÐQQHQ MH QDFK
6LFKWEHGLQJXQJHQ XQG SHUVÐQOLFKHQ :ÚQVFKHQ JH QGHUW
ZHUGHQ�

& $ 7 6 � &RQWUDVW $XWR 7UDFNLQJ 6\VWHP
�$XWRPDWLVFKHV .RQWUDVWUHJHOXQJVV\VWHP�
$XWRPDWLVFKH $E QGHUXQJ GHU .RQWUDVWHLQVWHOOXQJ ]XP
.RPSHQVLHUHQ HWZDLJHU QGHUXQJHQ GHV 8PJHEXQJVOLFKWV�

=XP (U]LHOHQ GHU EHVWHQ (UJHEQLVVH GHQ .RQWUDVW ]XQ FKVW DXI
0D[LPXP HLQVWHOOHQ� XP HLQHQ JUÐ|HUHQ (LQVWHOOXQJVEHUHLFK
IÚU & $ 7 6 ]X HU]LHOHQ� GDQQ MH QDFK :XQVFK HLQH GHU
IROJHQGHQ � (LQVWHOOXQJHQ Z KOHQ�

& $ 7 6

$XV

& $ 7 6

0LWWOHUH (PSILQGOLFKNHLW

& $ 7 6

+RKH (PSILQGOLFKNHLW

26' 6SUDFKH
$XI GHP 26' 6SUDFKPHQÚ NDQQ GLH IÚU DOOH %LOGVFKLUPPHQÚV
YHUZHQGHWH 6SUDFKH JH QGHUW ZHUGHQ�

' 'HXWVFK
*% (QJOLVFK
) )UDQ]ÐVLVFK
, ,WDOLHQLVFK
( 6SDQLVFK
6 6FKZHGLVFK
1/ +ROO QGLVFK

'
HXWVFK



� $XVZDKO

�� � =XJULII

1 � 0HQÚ (QGH

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

� $XVZDKO

�� � =XJULII

79�$9 � 6SHLFKHUQ

) � =XUÚFN

1 � 0HQÚ (QGH

79 6SHLFKHU 0HQÚ

$73

0DQ� 6XFKODXI

79 V\V � 6&�

)HLQDEVWLPPXQJ

$XVWDXVFK

�

&+��

$73

79�$9 � $73 6WDUWHQ

) � =XUÚFN

1 � 0HQÚ (QGH

)

)XQNWLRQVDXVZDKO
�%HHQGHQ

6SHLFKHUQ

6XFKHQ

79 3RVLWLRQ QGHUQ

�

&+��

0DQ� 6XFKODXI

79�$9 � 3URJ

�� � 6XFKODXI 6WDUWHQ

675 � 6SHLFKHUQ

)� 1 � 0HQÚ (QGH

�� ���� � ��

�

%(',(181* '(5 0(1Û6

0HQÚ IÚU 6HQGHUHLQVWHOOXQJ
'DV 0HQÚ IÚU GLH 6HQGHUHLQVWHOOXQJ ELHWHW =XJULII DXI GLH 0HQÚV
IÚU PDQXHOOH XQG DXWRPDWLVFKH 6HQGHUHLQVWHOOXQJ�

$73
'DV$73 0HQÚHUPÐJOLFKWGLHDXWRPDWLVFKH1HXHLQVWHOOXQJGHV
)HUQVHKJHU WV� 'LHV LVW EHVRQGHUV QÚW]OLFK EHL 8P]XJ LQ HLQ
*HELHW PLW DQGHUHQ 6HQGHU�

0DQXHOOH 6HQGHUHLQVWHOOXQJ
'DV 0HQÚ IÚU PDQXHOOH 6HQGHUHLQVWHOOXQJ HUPÐJOLFKW GLH
PDQXHOOH (LQVWHOOXQJ GHU HLQ]HOQHQ 79 3RVLWLRQHQ�

79 6\VWHP
'LHVH )XQNWLRQ HUPÐJOLFKW ,KQHQ GLH $XVZDKO GHV NRUUHNWHQ
79 6\VWHPV�

)HLQDEVWLPPXQJ
0LW GHU )HLQDEVWLPPXQJVIXQNWLRQ NÐQQHQ 6HQGHU IHLQ
DEJHVWLPPW ZHUGHQ�

$XVWDXVFK YRQ 79 3RVLWLRQHQ
:HQQ QDFK GHU DXWRPDWLVFKHQ (LQVWHOOXQJ GLH
79 3RVLWLRQHLKHQIROJHQLFKW,KUHQ:ÚQVFKHQHQWVSULFKW�NÐQQHQ
6LH GLHVH XPWDXVFKHQ�

� $XVZDKO

�� � QGHUQ

79�$9 � $XVWDXVFK

) � =XUÚFN

1 � 0HQÚ (QGH

$XVWDXVFK

3URJ �� &+��

PLW

3URJ �� &+��

0DQXHOOH 6HQGHUHLQVWHOOXQJ �)URQWSODWWH GHV
)HUQVHKHUV�
'LH 6HQGHU NÐQQHQ DXFK PDQXHOO PLW +LOIH GHU 5HJOHU DXI GHU
)URQWSODWWH GHV )HUQVHKHUV
HLQJHVWHOOW ZHUGHQ�

'LH ) 7DVWH �)URQWSODWWH� VRODQJH GUÚFNHQ� ELV k0DQXHOOH
6HQGHUHLQVWHOOXQJl HUVFKHLQW�
=XP $XIUXIHQ YRQ k0DQXHOOH 6HQGHUHLQVWHOOXQJl RGHU �
GUÚFNHQ�

'
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$8',2 �9,'(2 $16&+/Û66(

$9 �$XGLR�9LGHR� LVW HLQ EHVRQGHUHU (LQJDQJ IÚU 9LGHRUHFRUGHU� 6DWHOOLWHQHPSI QJHU XQG DQGHUH $XGLR �9LGHRJHU WH�
'LHVHV)HUQVHKJHU WLVWLQGHU/DJH�DXWRPDWLVFK]XU$9 )XQNWLRQXP]XVFKDOWHQ�ZHQQGDVDQJHVFKORVVHQH*HU WHLQ8PVFKDOWVLJQDODQ
GLH 6&$57 %XFKVH VHQGHW� ,Q GLHVHP=XVWDQG HUVFKHLQW DXI GHU $Q]HLJH (&� XQG GHU 3URJUDPPSODW] GHV )HUQVHKJHU WHV NDQQ RKQH
QGHUXQJ GHV DQJH]HLJWHQ %LOGHV DEJH QGHUW ZHUGHQ�

9&5

&20387(5 �5*%�

6$7(//,7(1(03) 1*(5

&$0&25'(5

$XVJDQJ
GHU

.RSIKÐUHUE
XFKVH

5&$
$XGLR�
NDEHO

5&$
9LGHR�
NDEHO

.RSIKÐUHU PLW ���PP
.OLQNHQVWHFNHU

9LGHRHLQJDQJ

]X 9 %XFKVH

$XGLRHLQJDQJ

]X $ %XFKVH (LQJDQJ�$XVJDQJ
YRQ $9 6&$57

%XFKVH 6&$57 &DEOH

9&5

&$0&25'(5

$OOH KLHU DEJHELOGHWHQ =XVDW]JHU WH XQG .DEHO ZHUGHQ QLFKW PLW GHP )HUQVHKJHU W JHOLHIHUW�
%LWWH NHLQHQ &RPSXWHU PLW 77/ $XVJDQJ ��9� DQ GLHVHV )HUQVHKJHU W DQVFKOLH|HQ�
%HL $QVFKOX| GHV .RSIKÐUHUV ZLUG GHU /DXWVSUHFKHU GHV )HUQVHKHUV DXWRPDWLVFK DXVJHVFKDOWHW�
%LWWH QLFKW $9 (LQJ QJH DXI GHU 9RUGHU XQG 5ÚFNVHLWH JOHLFK]HLWLJ DQVFKOLH|HQ� GD VRQVW 7RQ XQG %LOG YHUPLVFKW ZHUGHQ�

'
HXWVFK
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%HYRU 6LH GHQ .XQGHQGLHQVW DQUXIHQ� VROOWHQ 6LH GLH 6\PSWRPH HUPLWWHOQ XQG HLQ SDDU HLQIDFKH ÛEHUSUÚIXQJHQ YRUQHKPHQ �VLHKH
IROJHQGH 7DEHOOH�� =X :DUWXQJ GHV *HU WV ELWWH ,KUHQ ÐUWOLFKHQ 3DQDVRQLF + QGOHU NRQWDNWLHUHQ XQG 0RGHOO XQG 6HULHQQXPPHU
DQJHEHQ �EHLGH DXI GHU 5ÚFNVHLWH GHV )HUQVHKJHU WV��

6\PSWRPH
ÛEHUSUÚIXQJHQ

%LOG 7RQ
ÛEHUSUÚIXQJHQ

%LOGUDXVFKHQ
RGHU

7RQUDXVFKHQ
RGHU $QWHQQHQVWDQGRUW ULFKWXQJ RGHU DQVFKOX|RGHU

PHKUHUH %LOGHU
RGHU

1RUPDOHU 7RQ
$QWHQQHQVWDQGRUW� ULFKWXQJ RGHU DQVFKOX|

6WÐUXQJ 7RQUDXVFKHQ (OHNWULVFKH *HU WH� )DKU]HXJH� /HXFKWUÐKUHQ

1RUPDOHV %LOG 7RQUDXVFKHQ RGHU NHLQ 7RQ /DXWVW UNH RGHU 7RQXQWHUEUHFKXQJ

.HLQ %LOG .HLQ 7RQ
1LFKW DQ :HFKVHOVWURPHLQJDQJ DQJHVFKORVVHQ� QLFKW
HLQJHVFKDOWHW�
%LOG �7RQHLQVWHOOXQJHQ DXI QLHGULJVWHU 6WXIH

.HLQH )DUEH 1RUPDOHU 7RQ )DUEUHJOHU DXI QLHGULJVWHU 6WXIH HLQJHVWHOOW

9HU]HUUWHV %LOG 1RUPDOHU RGHU VFKZDFKHU 7RQ .DQDO�.DQ OH QHX HLQVWHOOHQ

,1)250$7,21(1 =80 6&$57 7(50,1$/ �(852 $9�

����������������

�����������������

�� $XGLRDXVJDQJ �5�
�� $XGLRHLQJDQJ �5�
�� $XGLRDXVJDQJ �/�
�� $XGLR 0DVVH
�� %ODX 0DVVH
�� $XGLRHLQJDQJ �/�
�� %ODX (LQJDQJ
�� 6WDWXV &9%6 6FKDOWVSDQQXQJ
�� *UÚQ 0DVVH
���
��� *UÚQ (LQJDQJ

���
��� 5RW 0DVVH
��� 0DVVH
��� 5RW (LQJDQJ
��� 6WDWXV 5*%
��� &9%6 0DVVH �9LGHR�
��� (UGH 5*% 6WDWXV
��� &9%6 $XVJDQJ �9LGHR�
��� &9%6 (LQJDQJ �9LGHR�
��� %XFKVHQHUGXQJ � VFKLUPXQJ

'
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7(&+1,6&+( '$7(1

0RGHOOQXPPHU� 7& ��6�5) 7& ��6�5)

1HW]DQVFKOX|� ��� ���9 ��+] :HFKVHOVSDQQXQJ

/HLVWXQJVDXIQDKPH� ��: ��:

6WDQGE\ /HLVWXQJVDXIQDKPH� �:

%LOGUÐKUH� ��FP VLFKWEDUH 'LDJRQDOH ��FP VLFKWEDUH 'LDJRQDOH

$XGLRDXVJDQJ �0XVLN�� �:� ,PSHGDQ]� 0RQR

$EPHVVXQJHQ� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

*HZLFKW � �� NJ �� NJ

(PSIDQJVV\VWHPH� 3$/ %�*�+� 6(&$0 %�* 6(&$0 /�/

9+) (� (��
9+) $ + �,7$/,(1�
.DEHONDQ OH �6�� 6���
.DEHONDQ OH 6�� 6�� �8� 8���

3$/ ������

9+) +� +� �,7$/,(1�
8+) (�� (��
&$79 6� 6�� �0� 0���
&$79 6�� 6�� �+\SHUEDQG�

$EVSLHOHQ 176& % QGHUQ �$XIQDKPHQ�
DXI 3$/ 9LGHRUHFRUGHUQ �9&5�

$QWHQQH 5ÚFNVHLWH� 8+) � 9+)

.RSIKÐUHU 9RUGHUVHLWH� ���PP� �W ,PSHGDQ]� 0RQR

$9 5ÚFNVHLWH� (XUR $9 $XGLR�9LGHR (LQ �$XVJDQJ� 5*% (LQJDQJ

$9 9RUGHUVHLWH� 5&$ $XGLRHLQJDQJ�5&$ 9LGHRHLQJDQJ

.RQVWUXNWLRQ XQG WHFKQLVFKH 'DWHQ NÐQQHQ RKQH YRUKHULJH $QNÚQGLJXQJ JH QGHUW ZHUGHQ�
$QJHJHEHQHV *HZLFKW XQG $EPHVVXQJHQ VLQG $QQ KHUXQJVZHUWH�

'
HXWVFK
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*HDFKWH 3DQDVRQLF NODQW�
:HONRP WRW GH NODQWHQIDPLOLH YDQ 3DQDVRQLF� :LM KRSHQ GDW X MDUHQODQJ SOH]LHU ]XOW KHEEHQ YDQ XZ QLHXZH NOHXUHQWHOHYLVLH� 'H EHVWH
PDQLHU RP DOOH IXQFWLHV YDQ GH]H WHOHYLVLH WH OHUHQ NHQQHQ� LV GRRU GHVH JHEUXLNVDDQZLM]LQJ DDQGDFKWLJ GRRU WH OH]HQ DOYRUHQV GH 79 LQ
JHEUXLN WH QHPHQ� 9RRU HYHQWXHOH YUDJHQ QD KHW OH]HQ YDQ GH]H JHEUXLNVDDQZLM]LQJ NXQW X NRQWDNW RSQHPHQ PHW 3DQDVRQLF &HQWUH
1HGHUODQG� 7HOHIRRQ ��� ��������

'H]H WHOHYLVLH KHHIW HHQ ODDJ HQHUJLHYHUEUXLN HQ LV GDDURP XLWHUVW HFRQRPLVFK LQ JHEUXLN�
+HW HQHUJLHYHUEUXLN WLMGHQV LQ VWDQGE\ VWDQG LV VOHFKWV � ZDWW�

,1+28'

- :DDUVFKXZLQJHQ HQ YRRU]RUJVPDDWUHJHOHQ ��� � � �

- $OJHPHQH LQIRUPDWLH ��� � � � � � � � � � � � � � � � � � � � � � � �

- 7RHEHKRUHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- %DWWHULMHQ DDQEUHQJHQ LQ GH DIVWDQGVEHGLHQLQJ ���

- ,QVWDOODWLH HQ LQVWHOOLQJHQ ��� � � � � � � � � � � � � � � � � � � � �

- /RFDWLH YDQ GH EHGLHQLQJVNQRSSHQ ��� � � � � � � � � � �

- *HEUXLN YDQ GH PHQX
V ��� � � � � � � � � � � � � � � � � � � � � �

- $XGLR HQ YLGHR DDQVOXLWLQJHQ ��� � � � � � � � � � � � � �

- 3UREOHPHQ HQ RSORVVLQJHQ ��� � � � � � � � � � � � � � � � � � �

- ,QIRUPDWLH RYHU GH 6FDUW WHUPLQDO ��� � � � � � � � � � � � �

- 7HFKQLVFKH JHJHYHQV ��� � � � � � � � � � � � � � � � � � � � � � �
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:$$56&+8:,1*(1 (1 9225=25*60$$75(*(/(1

- 'H]H 79 LV EHVWHPG YRRU JHEUXLN PHW ��� ��� 9
ZLVVHOVWURRP� �� +]�

- 'H]H 79 PDJ QLHW ZRUGHQ EORRWJHVWHOG DDQ UHJHQ RI
RYHUPDWLJ YRFKWLJH RPVWDQGLJKHGHQ�

- :$$56&+8:,1*� +22*63$11,1*�
'H RPNDVWLQJ PDJ QLHW ZRUGHQ YHUZLMGHUG� GH 79 EHYDW
JHHQ RQGHUGHOHQ GLH RQGHUKRXG YHUHLVHQ GRRU GH
JHEUXLNHU�

- 'H 79 PDJ QLHW ZRUGHQ EORRWJHVWHOG DDQ GLUHFW ]RQOLFKW
RI DQGHUH ZDUPWHEURQQHQ�

- ,QGLHQ GH 79 JHGXUHQGH ODQJHUH WLMG QLHW ]DO ZRUGHQ
JHEUXLNW� GLHQW GH VWHNNHU XLW KHW VWRSFRQWDFW WH ZRUGHQ
YHUZLMGHUG� 9HUZLMGHU GH VWHNNHU QRRLW GRRU DDQ KHW
QHWVQRHU WH WUHNNHQ� WUHN DOWLMG DDQ GH VWHNNHU ]HOI�

- 21'(5+28' 9$1 '( %(.$67,1* (1 %((/'%8,6
9HUZLMGHU GH VWHNNHU XLW KHW VWRSFRQWDFW� 'H NDVW HQ
EHHOGEXLV NXQQHQ PHW HHQ ]DFKWH GRHN� GLH YRFKWLJ LV
JHPDDNW PHW HHQ ]DFKW VFKRRQPDDNPLGGHO HQ ZDWHU�
ZRUGHQDIJHQRPHQ�*HEUXLNJHHQPLGGHOHQPHWEHQ]HHQ
RI SHWUROHXP� 79
V NXQQHQ VWDWLVFKH HOHNWULFLWHLW
RSZHNNHQ� ZHHV GXV YRRU]LFKWLJ ZDQQHHU X KHW
WHOHYLVLHVFKHUP DDQUDDNW�

- *RHGH YHQWLODWLH LV RQRQWEHHUOLMN RP GHIHFWHQ YDQ
HOHNWULVFKH FRPSRQHQWHQ WH YRRUNRPHQ� +HW LV
DDQEHYROHQHHQUXLPWHYDQPLQVWHQV�FP�RPGH WHOHYLVLH
YULM WH ODWHQ� RRN DOV KHW DSSDUDDW LQ HHQ JHVORWHQ RI RSHQ
NDVW ZRUGW JHSODDWVW�

$/*(0(1( ,1)250$7,(

6ODDS IXQFWLH
$OV GH WHOHYLVLH QLHW ZRUGW XLWJH]HW QDGDW GH XLW]HQGLQJHQ ]LMQ JHVWRSW� ]DO KHW DSSDUDDW DXWRPDWLVFK QD �� PLQXWHQ LQ 6WDQGE\ JH]HW
ZRUGHQ� 'H]H IXQFWLH ZHUNW QLHW LQ GH $9 VWDQG�

*HKHXJHQ YRRU ODDWVWH VWDQG
(U ]LMQ YHUVFKLOOHQGH IXQFWLHV ZDDUYHQ GH LQVWHOOLQJ LQ KHW JHKHXJHQ EHZDDUG EOLMIW DOV GH 79 ZRUGW XLWJH]HW� QO��
3URJUDPPD .OHXU 9ROXPH
&RQWUDVW +HOGHUKHLG 6WDQGE\
6FKHUSWH 6WDWXV & $ 7 6

'UDDJ ELM WRW KHW EHKRXG YDQ KHW PLOLHX

- /HJH HQ RSODDGEDUH EDWWHULMHQ PRJHQ QLHW ELM KHW KXLVYXLO
ZRUGHQ JHSODDWVW�

- :LQ DGYLHV LQ ELM GH SODDWVHOLMNH DXWRULWHLWHQ YRRU LQIRUPDWLH
RYHU VSHFLDOH SODDWVHQ YRRU .OHLQ &KHPLVFK $IYDO �.�&�$��
ZDDU X GH JHEUXLNWH EDWWHULMHQ NXQW LQOHYHUHQ�

1LHW ZHJJRRLHQ�
PDDU LQOHYHUHQ

DOV .&$�
1/

1
HGHUODQGV
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72(%(+25(1

%DWWHULMHQ YRRU GH
DIVWDQGVEHGLHQLQJ

�� [ 5� �80���

$IVWDQGVEHGLHQLQJ
714�(����

*HEUXLNVDDQZLM]LQJ

*DUDQWLHEHZLMV

&RQWUROHHU RI X LQ KHW EH]LW EHQW YDQ RQGHUVWDDQGH WRHEHKRUHQ HQ RQGHUGHOHQ

7HOHVFRRSDQWHQQH
�7& ��6�5)�
76$ ������

%$77(5,-(1 3/$$76(1 ,1 '( $)67$1'6%(',(1,1*

3ODDWVKHWEDWWHULMHQNOHSMHZHHU
WHUXJ

6FKXLI KHW EDWWHULMHQNOHSMH
YDQ GH DIVWDQGVEHGLHQLQJ

3ODDWV GH EDWWHULMHQ OHW
RS GH MXLVWH SRODULWHLW

� � �

- &RQWUROHHU RI GH EDWWHULMHQ LQ GH MXLVWH ULFKWLQJ ]LMQ DDQJHEUDFKW�

- &RPELQHHU JHHQ RXGH HQ QLHXZH EDWWHULMHQ� 9HUZLMGHU RXGH� OHJH EDWWHULMHQ RQPLGGHOOLMN�

- &RPELQHHU JHHQ EDWWHULMHQ YDQ YHUVFKLOOHQGH W\SHQ� ELMY� DONDOLQH HQ PDQJDDQ� *HEUXLN JHHQ RSODDGEDUH �1L &DG� EDWWHULMHQ�
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,167$//$7,( (1 ,167(//,1*(1

9&5

2S SDJLQD �� YLQGW X QDGHUH LQIRUPDWLH RYHU
DXGLR HQ YLGHR DDQVOXLWLQJHQ�

6OXLW GH FRD[LDDONDEHO YDQ DQWHQQH UHFKWVWUHHNV DDQ RS
GH DDQVOXLWLQJ 79 5) ,1�

2)

6OXLW GH FRD[LDDONDEHO YDQ GH DQWHQQH DDQ RS GH DDQV�
OXLWLQJ 5) ,QSXW RS GH YLGHR HQ HHQ 5) FRD[LDDONDEHO
YDQ GH DDQVOXLWLQJ 9&5 5) 2XW QDDU GH DDQVOXLWLQJ 79
5) ,1�

'H YLGHR NDQ RRN RS GH WHOHYLVLH ZRUGHQ DDQJHVORWHQ
PHW EHKXOS YDQ HHQ 6&$57 �QDDU 6&$57� NDEHO�

$IJHEHHOGH LQVWDOODWLH HQ NDEHOV QLHW ELMJHOHYHUG�

%LM JHEUXLN YDQ HHQ 9&5

8LWVOXLWHQG 79

�

=HW XZ YLGHR $$1� �
6WHHN GH VWHNNHU YDQ GH 79 LQ KHW VWRSFRQWDFW�

$OV XZ 79 LV JHSURJUDPPHHUG GRRU XZ
GHDOHU� ]XOW X PHWHHQ DOOH SURJUDPPD
V
NXQQHQ RQWYDQJHQ�

�

� +HW LV DDQEHYROHQ RP KHW WHVWVLJQDDO YDQ XZ YLGHR $$1 WH ]HWWHQ UDDGSOHHJ GH JHEUXLNVDDQZLM]LQJ YDQ XZ YLGHR�

1
HGHUODQGV
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,167$//$7,( (1 ,167(//,1*(1

+HW HHUVWH EHVFKLNEDUH NDQDDO ZRUGW JHWRRQG�
6FKDNHO KHW WHVWVLJQDDO YDQ GH YLGHR 8,7�

$QGHU SURJUDPPD
NLH]HQ

9ROXPH LQVWHOOLQJ

�

�

&+��

.LHV GH JHZHQVWH WDDO XLW GH 26' WDDOVHOHFWLH�
'UXN RS GH NQRS 79�$9 RP $73 WH VWDUWHQ�

� 'H 79 VWDWLRQV ZRUGHQ RSJH]RFKW� RS
YROJRUGH JH]HW HQ JHUHHG YRRU JHEUXLN
RSJHVODJHQ LQ KHW JHKHXJHQ� �

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 'H YROJRUGH LV DIKDQNHOLMN YDQ KHW 79 VLJQDDO� KHW RPURHSV\VWHHPHQGHRQWYDQJVWFRQGLWLHV� $OV GH YROJRUGH QLHW QDDU ZHQV LV�
NXQW X GH]H YHUDQGHUHQ� 5DDGSOHHJ GH 6ZDS IXQFWLH XLW KHW PHQX 7XQLQJ �$IVWHPPHQ� ]LH SDJLQD �� YRRU LQIRUPDWLH�

� +HW LV EHODQJULMN GDW XXLWVOXLWHQGNDQDDO 
�
 JHEUXLNW YRRU XZYLGHR� $OVKHW EHHOG YDQXZYLGHRQLHW RS NDQDDO 
�
 �KHW YLGHRNDQDDO�
YHUVFKLMQW�GLHQWXRIZHOKHW5) NDQDDORSGHYLGHRDI WHVWHOOHQRIGLHQWXGHSURJUDPPDSRVLWLH
�
RSGHWHOHYLVLHDI WHVWHPPHQWRWX
KLHU GH 5) XLWYRHU YDQ GH YLGHR RQWYDQJW�
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/2&$7,( 9$1 '( %(',(1,1*6.1233(1

� .LHV

�� � ,QVWHOOHQ

1 � 9HUODWHQ

+RRIGPHQX

.RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH

& $ 7 6

$IVWHP PHQX

7DDONHX]H

1HGHUODQGV

$DQ�8LW VFKDNHODDU

675
2SVODJ YDQ LQVWHOOLQJHQ HQ DQGHUH JHJHYHQV

)
6HOHFWHHUW HHQ IXQFWLH XLW�
YROXPH� FRQWUDVW� KHOGHUKHLG� NOHXU�
VFKHUSWH� & $ 7 6 HQ KDQGPDWLJ
DIVWHPPHQ�

79 � $9
9RRU VFKDNHOHQ WXVVHQ GH VWDQGHQ 79
HQ $9

$DQVOXLWLQJHQ 5&$ $XGLR�9LGHR

$DQVOXLWLQJ YRRU KRRIGWHOHIRRQ

6FKHUPZHHUJDYH

7LWHO YDQ PHQX

&XUVRUEDON

6XEPHQX

2SGUDFKWHQ

.QRSSHQ RS KHW YRRUSDQHHO

d� � b��
9ROJHQGH�YRULJH SURJUDPPD�
$OV HU UHHGV HHQ IXQFWLH ZRUGW
ZHHUJHJHYHQ� NDQ GH]H PHW JHEUXLN
YDQ GH]H WRHWVHQ ZRUGHQ DIJHVWHOG�

8LWWLPHU

6WDQGE\ DDQ�XLW

*HOXLG XLW �PXWH� DDQ�XLW

9RRU VFKDNHOHQ WXVVHQ GH
VWDQG 79 HQ $9 �SDJLQD ���

9ROJHQGH�YRULJH NDQDDO HQ
VHOHFWLH YDQ PHQX RSWLH

6HOHFWLH YDQ SURJUDPPD
V
�� �� P�E�Y� GH
QXPPHUWRHWVHQ

'LUHFWH NDQDDONHX]H
'UXN GH QXPPHUV YDQ
KHW NDQDDO LQ P�E�Y� GH
QXPPHUWRHWVHQ

1XPPHUWRHWVHQ YRRU�
3URJUDPPD YHUDQGHUHQ
'LUHFWH NDQDDONHX]H

+HUVWHOW GH LQVWHOOLQJHQ GLH
HHUGHU ZDUHQ JHNR]HQ PHW
675 �YRRUSDQHHO WHOHYLVLH�

6HOHFWLH YDQ IXQFWLH
,QGUXNNHQ RP GHPHQX
V RS
KHW VFKHUP ZHHU WH JHYHQ
�SDJLQD ���

6WDWXV� WRRQW
SURJUDPPDSRVLWLH�
NDQDDOQXPPHU

7RHWVHQ RS GH DIVWDQGVEHGLHQLQJ

9RRU DIVWHOOLQJ YDQ KXLGLJ
JHVHOHFWHHUGH IXQFWLH� $OV HU
JHHQ IXQFWLH LV JHVHOHFWHHUG�
ZRUGW KLHUPHH KHW YROXPH
LQJHVWHOG�

1
HGHUODQGV
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� .LHV

�� � ,QVWHOOHQ

1 � 9HUODWHQ

+RRIGPHQX

.RQWUDVW

+HOGHUKHLG

.OHXU

6KHUSWH

& $ 7 6

$IVWHP 0HQX

7DDONHX]H

1HGHUODQGV

+RRIGPHQX

.RQWUDVW

+HOGHUKHLG

.OHXU

6KHUSWH

& $ 7 6

$IVWHP 0HQX

7DDONHX]H

1HGHUODQGV

� .LHV

�� � ,QVWHOOHQ

1 � 9HUODWHQ

+HOGHUKHLG

+RRIGPHQX

.RQWUDVW

+HOGHUKHLG

.OHXU

6KHUSWH

& $ 7 6

$IVWHP 0HQX

7DDONHX]H

1HGHUODQGV

��

*(%58,. 9$1 '( 0(18
6

6HOHFWHUHQ

$IVWHOOHQ�RSURHSHQ

0HQX ZHHUJHYHQ�
YRULJH PHQX

0HQX 6WRS
�(LQGH�

$73 VWDUWHQ
2SVODJ KDQGPDWLJH DIVWHPPLQJ
3URJUDPPD VZDS
2SVODDQ LQ PHQX 7XQLQJ �$IVWHPPHQ�

+RRIGPHQX
&RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH
&RQWUDVW�KHOGHUKHLG�NOHXUHQVFKHUSWHNXQQHQZRUGHQJHZLM]LJG
HQ DDQJHSDVW DDQ GH RPJHYLQJHQ DDQXZSHUVRRQOLMNHZHQVHQ�

& $ 7 6 � &RQWUDVW $XWR 7UDFNLQJ 6\VWHP
6WHPW KHW FRQWUDVW DXWRPDWLVFK DI HQ FRPSHQVHHUW YRRU
HYHQWXHOH YHUDQGHULQJHQ LQ KHW RPJHYLQJVOLFKW�

+HW EHVWH UHVXOWDDW ZRUGW YHUNUHJHQ GRRU KHW FRQWUDVW LQ WH
VWHOOHQ RS GH KRRJVWH VWDQG �RP KHW ZHUNLQJVEHUHLN WH
RSWLPDOLVHUHQ YRRU �& $ 7 6� HQ YHUYROJHQV HHQ YDQ GH GULH
LQVWHOOLQJHQ WH NLH]HQ�

& $ 7 6

8LW

& $ 7 6

0LGGHOPDWLJH JHYRHOLJKHLG

& $ 7 6

+RJH JHYRHOLJKHLG

26' 7DDO
0HW JHEUXLN YDQ KHWPHQX26'NXQW X GH WDDO LQVWHOOHQ ZDDULQ GH
PHQX
V RS KHW VFKHUP PRHWHQ ZRUGHQ ZHHUJHJHYHQ�

' 'XLWV
*% (QJHOV
) )UDQV
, ,WDOLDDQV
( 6SDDQV
6 =ZHHGV
1/ 1HGHUODQGV
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+RRIGPHQX

.RQWUDVW

+HOGHUKHLG

.OHXU

6KHUSWH

& $ 7 6

$IVWHP 0HQX

7DDONHX]H

1HGHUODQGV

� .LHV

�� � 2SHQHQ

1 � 9HUODWHQ

� .LHV

�� � 2SHQHQ

79�$9 � 2SVODDQ

) � 7HUXJ QDDU

1 � 9HUODWHQ

$IVWHP PHQX

$73

+DQGPDWLJ DIVWHP

79 V\VW � 6&�

)LMQDIVWHPPLQJ

9HUZLVVHO

�

&+��

$73

79�$9 � 6WDUW $73

) � 7HUXJ QDDU

1 � 9HUODWHQ

)

)XQFWLH VHOHFWLH
(LQGH

2SVODDQ

=RHNHQ

3URJUDPPDSRVLWLH ZLM]LJHQ

�

&+��

+DQGPDWLJ DIVWHP

79�$9 � 3URJ

�� � 6WDUW ]RHNHQ

675 � 2SVODDQ

)� 1 � 9HUODWHQ

�� ���� � ��

��

*(%58,. 9$1 '( 0(18
6

+HW PHQX 7XQLQJ �$IVWHPPHQ�
*HEUXLNGLWPHQXRPKHWVXEPHQXYRRUKDQGPDWLJDIVWHPPHQHQ
YRRU DXWRPDWLVFK DIVWHPPHQ WH RSHQHQ�

$73
0HW JHEUXLN YDQ KHW $73 PHQX NXQW X KHW DIVWHPPHQ YDQ XZ
WHOHYLVLH DXWRPDWLVFK RSQLHXZ ODWHQ XLWYRHUHQ� 'LW ZRUGW ELMY�
JHEUXLNW DOV X ]RX YHUKXL]HQ QDDU HHQ JHELHG ZDDU KHW VLJQDDO
GRRU HHQ DQGHUH &HQWUDDO $QWHQQH ,QVWDOODWLH ZRUGW JHOHYHUG�

0DQXDO WXQLQJ �+DQGPDWLJ DIVWHPPHQ�
0HWJHEUXLNYDQKHWPHQXYRRUKDQGPDWLJHDIVWHPPLQJNXQWXGH
JHZHQVWH SURJUDPPDSRVLWLHV PHW GH KDQG RS]RHNHQ HQ
LQVWHOOHQ�

79 V\VWHHP
0HW GH]H IXQNWLH NXQW X KHW MXLVWH 79 V\VWHHP VHOHFWHUHQ�

)LQH WXQLQJ �)LMQDIVWHPPHQ�
'H]H NQRS ZRUGW JHEUXLNW RP PHW JURWHUH JHYRHOLJKHLG RS GH
VWDWLRQV DI WH VWHPPHQ�

6ZDS �YHUZLVVHOHQ�
$OV GH YROJRUGH YDQ GH SURJUDPPD
V� ]RDOV RSJH]HW GRRU $XWR
6HWXS� QLHW QDDU ZHQV LV� NXQW X KLHUPHH GH SRVLWLH YDQ GH
SURJUDPPD
V YHUDQGHUHQ�

� .LHV

�� � ,QVWHOOHQ

79�$9 � 9HUZLVVHO

) � 7HUXJ QDDU

1 � 9HUODWHQ

9HUZLVVHO

3URJ �� &+��

PHW

3URJ �� &+��

+DQGPDWLJ DIVWHPPHQ �YRRUSDQHHO YDQ GH
WHOHYLVLH�
8 NXQW WHYHQV GH WRHWVHQ RS KHW YRRUSDQHHO YDQ GH WHOHYLVLH
JHEUXLNHQ RP PHW GH KDQG DI WH VWHPPHQ RS GH JHZHQVWH
VWDWLRQV�

'UXN RS GH ) WRHWV �YRRUSDQHHO� WRW X GH LQVWHOOLQJ l0DQXDO
7XQLQJl �KDQGPDWLJ DIVWHPPHQ� EHUHLNW�
'UXN RS RI � RP l0DQXDO 7XQLQJl �KDQGPDWLJ DIVWHPPHQ� WH
RSHQHQ�

1
HGHUODQGV
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$8',2 (1 9,'(2 $$16/8,7,1*(1

$9 �$XGLR�9LGHR� LV HHQ LQJDQJGLH VSHFLILHNEHVWHPG LV YRRU YLGHR
V� VDWHOOLHWRQWYDQJHUVHQDQGHUHDXGLR RI YLGHR DSSDUDWXXU�
,QGLHQ GH DSSDUDWXXU GLH RS GH]H LQJDQJ LV DDQJHVORWHQ EHVFKLNW RYHU HHQ VFKDNHOVLJQDDO QDDU GH 6&$57 DDQVOXLWLQJ� NDQ XZ
WHOHYLVLHDXWRPDWLVFKRYHUVFKDNHOHQQDDU$9 ZHUNLQJ� ,QGH]HVWDQGZRUGW(&RSKHWVFKHUPJHWRRQGHQ LVKHWPRJHOLMNRPRYHU WH
VFKDNHOHQ QDDU DQGHUH SURJUDPPD
V ]RQGHU GDW KHW EHHOG RS GH WHOHYLVLH YHUDQGHUW�

9&5

&20387(5 �5*%�

6$7(//,(72179$1*(5

9,'(2&$0(5$

8LWJDQJ YRRU
KRRIGWHOHIRRQ

5&$
DXGLRNDEHO

5&$
YLGHRNDEHO

+RRIGWHOHIRRQ PHW
���PP DDQVOXLWLQJ

9LGHR LQJDQJ

QDDU

9 DDQVOXLWLQJ

$XGLR LQJDQJ

QDDU

$ DDQVOXLWLQJ

,QJDQJ�8LWJDQJ YDQ
$9 6&$57 DDQVOXLWLQJ

6&$57 .DEHO

9&5

9,'(2&$0(5$

$IJHEHHOGH LQVWDOODWLHV HQ NDEHOV ZRUGHQ QLHW ELM GH WHOHYLVLH JHOHYHUG�
6OXLW JHHQ FRPSXWHU PHW 77/ XLWYRHU ��9� RS GH]H WHOHYLVLH DDQ�
'H OXLGVSUHNHU YDQ GH 79 ZRUGW DXWRPDWLVFK XLWJHVFKDNHOG DOV GH NRSWHOHIRRQ ZRUGW DDQJHVORWHQ�
6OXLW QLHW WHJHOLMNHUWLMG GH YRRULQJDQJ HQ DFKWHULQJDQJ YDQ $9 DDQ RPGDW KHW EHHOG HQ KHW JHOXLG GDQ JHFRPELQHHUG ZRUGHQ�

1
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352%/(0(1 (1 23/266,1*(1

9RRUGDW X FRQWDFW RSQHHPW PHW XZ GHDOHU� GLHQW X GH V\PSWRPHQ YDQ KHW SUREOHHP YDVW WH VWHOOHQ HQ GH RQGHUVWDDQGH� HHQYRXGLJH
FRQWUROHVXLW WHYRHUHQ�9RRURQGHUKRXGGLHQWXFRQWDFWRSWHQHPHQPHWXZSODDWVHOLMNH3DQDVRQLFGHDOHU�8GLHQWKLHUELMDOWLMGKHWPRGHO
HQ VHULHQXPPHU WH YHUPHOGHQ �GH]H EHYLQGHQ ]LFK RS KHW DFKWHUSDQHHO YDQ GH WHOHYLVLH��

6\PSWRPHQ
&RQWUROHV

%HHOG *HOXLG
&RQWUROHV

,QWHUIHUHQWLH 6QHHXZ RI 9HHO UXLV RI QRUPDDO JHOXLG 3ODDWV ULFKWLQJ RI DDQVOXLWLQJ YDQ GH DQWHQQH,QWHUIHUHQWLH 6QHHXZ RI
VFKDGXZEHHOGHQ 9HHO UXLV RI QRUPDDO JHOXLG 3ODDWV� ULFKWLQJ RI DDQVOXLWLQJ YDQ GH DQWHQQH

6WRULQJ 9HHO UXLV (OHNWULVFKH DSSDUDWHQ� YRHUWXLJHQ� 7/ YHUOLFKWLQJ

1RUPDDO EHHOG 9HHO UXLV RI JHHQ JHOXLG 9ROXPH LQVWHOOLQJ RI JHOXLG XLWJHVFKDNHOG �PXWH�

*HHQ EHHOG *HHQ JHOXLG 1LHW RS ZLVVHOVWURRPVSDQQLQJ DDQJHVORWHQ� QLHW LQJHV�
FKDNHOG RI EHHOG�JHOXLG LQJHVFKDNHOG RS ODDJVWH VWDQG

*HHQ NOHXU 1RUPDDO JHOXLG .OHXULQVWHOOLQJHQ LQJHVWHOG RS ODDJVWH VWDQG

9HUYRUPG 1RUPDDO RI ]ZDN JHOXLG .DQDOHQ RSQLHXZ DIVWHPPHQ

,1)250$7,( 29(5 '( 6&$57 7(50,1$/

����������������

�����������������

�� $XGLR XLW �5�
�� $XGLR LQ �5�
�� $XGLR XLW �/�
�� $XGLR DDUGH
�� %ODXZH DDUGH
�� $XGLR LQ �/�
�� %ODXZ LQ
�� 6WDWXV &9%6
�� *URHQH DDUGH
���
��� *URHQ LQ

���
��� 5RGH DDUGH
��� $DUGH
��� 5RRG LQ
��� 6WDWXV 5*%
��� &9%6 DDUGH
��� 5*% 6WDWXV DDUGH
��� &9%6 XLW �YLGHR�
��� &9%6 LQ �YLGHR�
��� $DUGH DDQVOXLWLQJ

1
HGHUODQGV
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7(&+1,6&+( *(*(9(16

0RGHOQXPPHU� 7& ��6�5) 7& ��6�5)

1HWYRHGLQJ� ��� ���9 ��+] ZLVVHOVWURRP

6WURRPYHUEUXLN� ��: ��:

6WURRPYHUEUXLN LQ VWDQGE\� �:

%HHOGEXLV DIPHWLQJ� ��FP ]LFKWEDDU GLDJRQDDO ��FP ]LFKWEDDU GLDJRQDDO

$XGLR XLWJDQJ� �:� �W LPSHGDQWLH� PRQR

7RWDOH DIPHWLQJHQ� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

*HZLFKW� �� NJ �� NJ

2QWYDQJVWV\VWHPHQ� 3$/ %�*�+� 6(&$0 %�* 6(&$0 /�/

9+) (� (��
9+) $ + �,7$/,ø�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

9+) +� +� �,7$/,ø�
8+) (�� (��
&$79 6� 6�� �0� 0���
&$79 6�� 6�� �+\SHUEDQG�

$IVSHOHQ YDQ 176& WDSH YDQ 3$/
YLGHRUHFRUGHUV �9&5�

$QWHQQH DDQVOXLWLQJ� 8+) � 9+)

+RRIGWHOHIRRQ DDQVOXLWLQJ �YRRU� ���PP� � 2KP LPSHGDQWLH� PRQR

$9 DDQVOXLWLQJ �DFKWHU�� �� SHQV WHUPLQDO DXGLR�YLGHR LQ�XLW 5*% LQ

$9 DDQVOXLWLQJ �YRRU�� 5&$ DXGLR LQ�5&$ YLGHR LQ

9HUDQGHULQJHQ LQ RQWZHUS HQ WHFKQLVFKH JHJHYHQV YRRUEHKRXGHQ�
9HUPHOGH DIPHWLQJHQ HQ JHZLFKW ]LMQ ELM EHQDGHULQJ�

1
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&KHU FOLHQW 3DQDVRQLF�
%LHQYHQXH GDQV OD IDPLOOH GHV FOLHQWV 3DQDVRQLF� 1RXV HVS URQV TXH YRXV SURILWHUH] GH YRWUH QRXYHOOH W O YLVLRQ FRXOHXU SHQGDQW GH
QRPEUHXVHV DQQ HV� /D PHLOOHXUH PDQLýUH GH G FRXYULU OHV IRQFWLRQV GH FHWWH W O YLVLRQ HVW GH OLUH FH PDQXHO DWWHQWLYHPHQW DYDQW
G
XWLOLVHU O
DSSDUHLO�

&HWWH W O YLVLRQ FRQVRPPH WUýV SHX G
 OHFWULFLW � 6RQ XWLOLVDWLRQ HVW GRQF FRQRPLTXH�
(OOH QH FRQVRPPH SDU H[HPSOH TX
XQ ZDWW HQ PRGH YHLOOH�

6200$,5(

- $YHUWLVVHPHQWV HW SU FDXWLRQV ��� � � � � � � � � � � � � � � �

- ,QIRUPDWLRQV J Q UDOHV ��� � � � � � � � � � � � � � � � � � � � � �

- $FFHVVRULHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 0LVH HQ SODFH GHV SLOHV GH OD W O FRPPDQGH ��� � �

- ,QVWDOODWLRQ HW PLVH HQ VHUYLFH ��� � � � � � � � � � � � � � � � �

- 3RVLWLRQ GHV FRPPDQGHV ��� � � � � � � � � � � � � � � � � � � �

- 0HQXV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &RQQH[LRQV DXGLR � YLG R ��� � � � � � � � � � � � � � � � � � � �

- 5 VROXWLRQ GHV SUREOýPHV ��� � � � � � � � � � � � � � � � � � �

- ,QIRUPDWLRQV FRQFHUQDQW OH WHUPLQDO 6FDUW ��� � � � � �

- 6S FLILFDWLRQV WHFKQLTXHV ��� � � � � � � � � � � � � � � � � � � �
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$9(57,66(0(176 (7 35(&$87,216

- &H W O YLVHXU HVW FRQ�XH SRXU IRQFWLRQQHU HQ ��� ���
9 F�D� ��+]�

- 1
H[SRVH] SDV FHWWH W O YLVLRQ OD SOXLH RX XQH
KXPLGLW H[FHVVLYH

- '$1*(5 � +$87( 7(16,21 �
1
HQOHYH] SDV OH ERñWLHU O
DUULýUH GH O
DSSDUHLO� $XFXQH
SLýFH SRXYDQW ûWUH HQWUHWHQXH SDU O
XWLOLVDWHXU QH V
\
WURXYH�

- (YLWH] G
H[SRVHU FH W O YLVHXU OD OXPLýUH GLUHFWH GX
VROHLO RX G
DXWUHV VRXUFHV GH FKDOHXU�

- /RUVTXH FH W O YLVHXU Q
HVW SDV XWLOLV H SHQGDQW XQH
S ULRGH SURORQJ H� SHQVH] OD G EUDQFKHU DX VHFWHXU�
3RXU G EUDQFKHU O
DSSDUHLO DX VHFWHXU� QH WLUH] SDV VXU OH
F EOH OHFWULTXH PDLV VDLVLVVH] OD SULVH HOOH PûPH�

- (175(7,(1 '8 %2,7,(5 (7 '8 78%( &$7+2',48(
' EUDQFKH]O
DSSDUHLODXVHFWHXU�9RXVSRXYH]QHWWR\HU OH
ERñWLHU HW O
 FUDQ DX PR\HQ G
XQ FKLIIRQ GRX[ KXPLGH
DGGLWLRQQ G
XQSHXGHG WHUJHQWQRQFDXVWLTXH�1
XWLOLVH]
SDV GH VROXWLRQ FRQWHQDQW GX EHQ]ROH RX GX S WUROH�
$WWHQWLRQ� OHV DSSDUHLOV W O YLV V SHXYHQW SURYRTXHU GH
O
 OHFWULFLW VWDWLTXH� )DLWHV DWWHQWLRQ TXDQG YRXV WRXFKH]
O
 FUDQ�

- ,O HVW HVVHQWLHO GH SU YRLU XQH YHQWLODWLRQ DG TXDWH SRXU
DVVXUHU OH ERQ IRQFWLRQQHPHQW GHV SLýFHV OHFWULTXHV�
1RXV UHFRPPDQGRQV GH ODLVVHU XQ HVSDFH GH �FP DX
PRLQV WRXW DXWRXU GH FH W O YLVHXU� PûPH ORUVTX
HOOH HVW
SODF H GDQV XQ PHXEOH RX HQWUH GHV UD\RQQDJHV

,1)250$7,216 *(1(5$/(6

)RQFWLRQ 
9HLOOH

6L O
DSSDUHLO Q
HVW SDV WHLQW ORUVTXH OD FKDñQH W O YLV H FHVVH VHV WUDQVPLVVLRQV� LO VHPHWWUD DXWRPDWLTXHPHQW HQ WDW GH YHLOOH DSUýV ��
PLQXWHV� &HWWH IRQFWLRQ Q
HVW SDV GLVSRQLEOH HQ PRGH $9�

0 PRLUH 
'HUQLýUH SRVLWLRQ


&HUWDLQHV IRQFWLRQVVRQWGRW HVG
XQHP PRLUH 
GHUQLýUHSRVLWLRQ
� F
HVW GLUHTXH OH U JODJHXWLOLV DXPRPHQWGH O
DUUûW GH O
DSSDUHLO
VHUD FHOXL XWLOLV ORUVTXH O
DSSDUHLO VHUD UHPLV HQ PDUFKH �
3RVLWLRQ SURJUDPPH &RXOHXU 9ROXPH
&RQWUDVWH /XPLQRVLW 9HLOOH
3LTX (WDW & $ 7 6

)UDQ�DLV



��

$&&(662,5(6

3LOHV GH OD W OHFRPPDQGH �� SLOHV
IRUPDW 5� �80���

7 O FRPPDQGH
714�(����

0DQXHO G
XWLOLVDWLRQ

*DUDQWLH GX
W O YLVHXU

9 ULILH] TXH YRXV SRVV GH] OHV DFFHVVRLUHV HW SLýFHV LOOXVWU V

$QWHQQH 7 OHVFRSLTXH
�7& ��6�5)�
76$ ������

0,6( (1 3/$&( '(6 3,/(6 '( /$ 7(/(&200$1'(

5HPHWWUH OH FRXYHUFOH HQ
SODFH

2XYULU OH FRPSDUWLPHQW
GHV SLOHV

0HWWUH OHV SLOHV O
LQW ULHXU ELHQ
UHVSHFWHU OD SRODULW FRUUHFWH

� � �

- 9 ULILH] TXH OHV SLOHV VRLHQW ELHQ LQVWDOO HV GDQV ERQ VHQV�

- 1H P ODQJH] SDV GHV SLOHV XVDJ HV DYHF GHV SLOHV QHXYHV� (QOHYH] LPP GLDWHPHQW OHV SLOHV XVDJ HV HW XV HV�

- 1H P ODQJH] SDV GLII UHQWV W\SHV GH SLOHV FRPPH SLOHV DOFDOLQHV HW SLOHV DX PDJDQýVH� 1
XWLOLVH] SDV GH SLOHV UHFKDUJHDEOHV
�1L &DG�
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,167$//$7,21 (7 0,6( (1 6(59,&(

0$*1(726&23(
9RLU HQ SDJH �� SRXU XQH H[SOLFDWLRQ SOXV G WDLOO H
GHV EUDQFKHPHQWV DXGLR � YLG R�

%UDQFKH] OH F EOH FRD[LDO GH O
DQWHQQH GLUHFWHPHQW
GDQV OD SULVH HQWU H 5) GX W O YLVHXU

28

%UDQFKH] OH F EOH FRD[LDO GH O
DQWHQQH VXU OD SULVH
HQWU H 5) GX PDJQ WRVFRSH HW XQ F EOH FRD[LDO 5) GH
OD SULVH 6RUWLH 5) GX PDJQ WRVFRSH OD SULVH HQWU H
5) GH W O YLVHXU�

/H PDJQ WRVFRSH SHXW JDOHPHQW VH EUDQFKHU DX
SRVWH GH W O YLVLRQ DX PR\HQ G
XQ F EOH 3HULWHO�

/H PDW ULHO DX[LOLDLUH HW OHV F EOHV QH VRQW SDV IRXUQLV�

6, 9286 $9(= 81
0$*1(726&23(

79 VHXOHPHQW

�

0HWWH] YRWUH PDJQ WRVFRSH HQ PDUFKH� �
%UDQFKH] OH W O YLVHXU DX VHFWHXU HW PHWWH] OD HQ
PDUFKH�

/HV SURJUDPPHV DSSDUDñWURQW LPP GLDWHPHQW VL
YRWUH UHYHQGHXU D SURJUDPP OH W O YLVHXU SRXU
YRXV�

�

� QRXV YRXV UHFRPPDQGRQV GH PHWWUH HQ PDUFKH OH VLJQDO WHVW GH YRWUH PDJQ WRVFRSH� &RQVXOWH] OH PDQXHO GH YRWUH
PDJQ WRVFRSH�

)UDQ�DLV



��

,167$//$7,21 (7 0,6( (1 6(59,&(

/D SUHPLýUH FKDñQH GLVSRQLEOH V
DIILFKHUD�
$UUûWH] OH VLJQDO WHVW GX PDJQ WRVFRSH�

0RGLILFDWLRQ GHV
SURJUDPPHV

&RQWUÎOH GX YROXPH

�

�

&+��

&KRLVLVVH] OD ODQJXH G VLU H SDUWLU GH
O
 FUDQ GH FKRL[ GH ODQJXH 26'�
$SSX\H] VXU OH ERXWRQ 79�$9 SRXU ODQFHU
$73 �5 JODJH $XWRPDWLTXH GHV &KDñQHV�

� /
DSSDUHLO WURXYHUD OHV FKDñQHV W O YLV HV�
OHV PHWWUD HQ RUGUH HW OHV PHWWUD HQ
P PRLUH� SUûWHV O
XWLOLVDWLRQ� �

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� /
RUGUH GH FODVVLILFDWLRQ G SHQG GX VLJQDO W O YLV � GX V\VWýPH GH GLIIXVLRQ HW GHV FRQGLWLRQV GH U FHSWLRQ� 6L O
RUGUH QH YRXV
FRQYLHQW SDV� LO HVW SRVVLEOH GH OH FKDQJHU� 9RLU OD IRQFWLRQ 
(FKDQJH
 GX PHQX GH U JODJH YRLU HQ SDJH ���

� ,O HVW LPSRUWDQW G
XWLOLVHU XQLTXHPHQW OD SRVLWLRQ GH SURJUDPPH 79 k�k SRXU YLVXDOLVHU YRWUH PDJQ WRVFRSH� 6L O
LPDJH GH YRWUH
PDJQ WRVFRSHQHV
DIILFKHSDVHQSRVLWLRQ� �ODSRVLWLRQPDJQ WRVFRSH�� YRXVGHYUH]PRGLILHU OH FDQDO 5)GXPDJQ WRVFRSHRX
DMXVWHU OH U JODJH GH OD SRVLWLRQ k�l GH YRWUH W O YLVLRQ MXVTX
 FH TXH YRXV UHFHYLH] OD VRUWLH 5) GX PDJQ WRVFRSH�
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326,7,21 '(6 &200$1'(6

� &KRLVLU

�� � 5 JOHU

1 � 6RUWLH

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

7RXFKH PDUFKH�DUUûW

675
0 PRULVH OH U JODJH GHV FKDñQHV HW OHV
DXWUHV U JODJHV GHV IRQFWLRQV
)
&KRLVLVVH] XQH IRQFWLRQ �
9ROXPH� FRQWUDVWH� EULOODQFH� FRXOHXU�
SLTX � & $ 7 6 HW U JODJH PDQXHO

79 � $9
3HUPHW GH SDVVHU GX PRGH 79 DX
PRGH $9

3ULVHV 5&$ $XGLR�9LG R

3ULVH SRXU FDVTXH

$IILFKDJHV O
 FUDQ

7LWUH GX PHQX

%DUUH GX FXUVHXU

0HQX VHFRQGDLUH

&RQWUÎOHV

&RPPDQGHV GX WDEOHDX DYDQW

d� � b��
3URJUDPPH VXS ULHXU�LQI ULHXU�
/RUVTX
XQH IRQFWLRQ HVW G M DIILFK H�
SHUPHW G
DMXVWHU FHWWH IRQFWLRQ�

7RXFKHV QXP ULTXHV SRXU �
0RGLILFDWLRQ GH SURJUDPPH
$FFýV GLUHFW DX[ FKDñQHV

$FFýV GLUHFW DX[ FDQDX[
$SSX\HU HW VDLVLU OH QXP UR
GX FDQDO DYHF OHV WRXFKHV
QXP ULTXHV

0LQXWHULH G
DUUûW

(WDW � $IILFKH OD SRVLWLRQ SURJUDPPH� OH
QXP UR GH FKDñQH HW O
KHXUH

6 OHFWLRQ GHV SURJUDPPHV
�� �� DX PR\HQ GHV
WRXFKHV QXP ULTXHV

$MXVWH OD IRQFWLRQ
DFWXHOOHPHQW FKRLVLH� $MXVWH
OH YROXPH VL DXFXQH IRQFWLRQ
Q
HVW V OHFWLRQQ H

&KDñQHVXS ULHXUH�LQI ULHXUHHW
V OHFWLRQ GHV RSWLRQV PHQXV

6RXUGLQH RXL�QRQ

9HLOOH RXL�QRQ

&KRL[ GH IRQFWLRQ
$SSX\HU SRXU DIILFKHU OHV
PHQXV O
 FUDQ �3DJH ���

5HYLHQW DX[ QLYHDX[ G WHUPLQ V
DXSDUDYDQW DYHF 675 �WDEOHDX
DYDQW GH OD W O YLVLRQ�

7RXFKHV GH OD W O FRPPDQGH

3HUPHW GH EDVFXOHU HQWUH PRGH
79 HW PRGH $9 �3DJH ���

)UDQ�DLV



)

� &KRLVLU

�� � 5 JOHU

1 � 6RUWLH

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

� &KRLVLU

�� � 5 JOHU

1 � 6RUWLH

/XPLQRVLW

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

��

0(186

6 OHFWLRQ

$MXVWHPHQW � $FFýV $IILFKDJH GX PHQX �
0HQX SU F GHQW

6RUWLH PHQX
' PDUUDJH $73
' SDUW FRQGLWLRQV G
H[S GLWLRQ
0 PRULVDWLRQ GX U JODJH PDQXHO
(FKDQJH GHV SURJUDPPHV
0HQX GH P PRULVDWLRQ GXUDQW U JODJH

0HQX SULQFLSDO
&RQWUDVWH

/XPLQRVLW

&RXOHXU

3LTX
/H FRQWUDVWH� OD OXPLQRVLW � OD FRXOHXU HW OH SLTX SHXYHQW ûWUH
PRGLIL V VHORQ OHV FRQGLWLRQV GH YLVXDOLVDWLRQ HW YRV SU I UHQFHV
SHUVRQQHOOHV�

& $ 7 6 � V\WýPH DXWRPDWLTXH GH VXLYL GX FRQWUDVWH
0RGLILH DXWRPDWLTXHPHQW OH U JODJH GX FRQWUDVWH VHORQ
O
 YROXWLRQ GH OD OXPLQRVLW DPELDQWH�

3RXU REWHQLU OHV PHLOOHXUV U VXOWDWV� PHWWH] G
DERUG OH FRQWUDVWH
VXU PD[LPXP SRXU SHUPHWWUH DX V\VWýPH & $ 7 6 GH
IRQFWLRQQHU VXU XQH IRXUFKHWWH OD SOXV ODUJH SRVVLEOH� (QVXLWH�
V OHFWLRQQH] O
XQH GHV WURLV SRVLWLRQV SURSRV HV�

& $ 7 6

1RQ

& $ 7 6

6HQVLELOLW PR\HQQH

& $ 7 6

+DXWH VHQVLELOLW

/DQJXH 26'
/HPHQXODQJXH26'YRXVSHUPHWWUDGHPRGLILHU OD ODQJXHXWLOLV H
SRXU WRXV OHV PHQXV O
 FUDQ�

' $OOHPDQG
*% DQJODLV
) )UDQ�DLV
, ,WDOLDQ
( 6SDQLVK
6 6ZHGLVK
1/ 'XWFK

)U
DQ

�D
LV



0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

� &KRLVLU

�� � $FF GHU

1 � 6RUWLH

� &KRLVLU

�� � $FF GHU

79�$9 � 0 PR

) � 5HYHQLU

1 � 6RUWLH

0HQX &DQDX[

$73

5 JODJH PDQXHO

6\V 79 � 6&�

5 JODJH ILQ

&KDQJHU

�

&+��

$73

79�$9 � ' EXW $73

) � 5HYHQLU

1 � 6RUWLH

)

6 OHFWLRQ GHV
IRQFWLRQV � 6RUWLH

0 PRULVDWLRQ

5HFKHUFKH

&KDQJHPHQW GH OD SRVLWLRQ
GHV SURJUDPPHV

�

&+��

5 JODJH PDQXHO

79�$9 � 3URJ

�� � ' EXWHU UHFKHUFKH

675 � 0 PR

)� 1 � 6RUWLH

�� ���� � ��

��

0(186

0HQX GH U JODJH
/H PHQX GH U JODJH SHUPHW G
DFF GHU DX[ PHQXV GH U JODJH
PDQXHOV HW DXWRPDWLTXHV

$73
/H PHQX $73 YRXV SHUPHW GH SURF G U XQ QRXYHDX U JODJH
DXWRPDWLTXH GH W OHYLVHXU� ,O HVW SDUWLFXOLýUHPHQW XWLOH VL YRXV
G P QDJH] GDQV XQH U JLRQ GHVVHUYLH SDU XQ WUDQVPHWWHXU
GLII UHQW�

5 JODJH PDQXHO
/H PHQX GH U JODJH PDQXHO SHUPHW GH U JOHU PDQXHOOHPHQW OH
FDQDO GH FKDTXH SURJUDPPH�

6\VWýPH 79
&HWWHIRQFWLRQYRXVSHUPHWGHV OHFWLRQQHU OHV\VWýPH79FRUUHFW�

5 JODJH ILQ
9RXV SRXYH] HIIHFWXHU XQ U JODJH ILQ GHV FKDñQHV DX PR\HQ GH
FHWWH IRQFWLRQ�

(FKDQJH
6L O
RUGUH GHV SURJUDPPHV DSUýV ODPLVH HQ VHUYLFH DXWRPDWLTXH
QH YRXV FRQYLHQW SDV� YRXV SRXYH] FKDQJHU O
RUGUH GH FHV
SURJUDPPHV�

� &KRLVLU

�� � 5 JOHU

79�$9 � &KDQJHU

) � 5HYHQLU

1 � 6RUWLH

&KDQJHU

3URJ �� &+��

DYHF

3URJ �� &+��

5 JODJH PDQXHO �WDEOHDX DYDQW GX
W O YLVHXU�
/HV FKDñQHV SHXYHQW JDOHPHQW ûWUH U JO HV PDQXHOOHPHQW DX
PR\HQ GHV FRPPDQGHV VH WURXYDQW O
DYDQW GX W O YLVHXU�

$SSX\H] VXU OD WRXFKH ) �WDEOHDX DYDQW� MXVTX
 FH TXH YRXV
REWHQLH] 
5 JODJHPDQXHO
�$SSX\H]VXU RX�SRXUDFF GHUDX

5 JODJH 0DQXHO
�

)UDQ�DLV
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&211(;,216 $8',2 � 9,'(2

$9 �$XGLR�9LG R� HVW XQH SULVH GHVWLQ H DX[ PDJQ WRVFRSHV� U FHSWHXUV VDWHOOLWH HW DXWUHV TXLSHPHQWV DXGLR RX YLG R�
&H W O YLVHXUSHXWSDVVHUHQPRGH$9DXWRPDWLTXHPHQWVL OHPDW ULHOEUDQFK IRXUQLWXQVLJQDOGHFRPPXWDWLRQ ODSULVH3HULWHO�'DQVFH
FDV� YRXV YHUUH] OH V\PEROH(&V
DIILFKHU O
 FUDQ HW LO VHUD SRVVLEOH GH FKDQJHU OD SRVLWLRQSURJUDPPHGH OD W O YLVLRQ VDQV TXH O
LPDJH
DIILFK H FKDQJH�

0DJQ WRVFRSH

25',1$7(85 �5*%�

5(&(37(85 6$7(//,7(

&DP VFRSH

6RUWLH GH OD
SULVH

&DVTXH

& EOH
DXGLR
5&$

& EOH
YLG R
5&$

&DVTXH DYHF ILFKH
���PP

(QWU H YLG R
SULVH 9

(QWU H DXGLR
SULVH $ (QWU H�VRUWLH GH OD

SULVH $9 6&$57
& EOH 6&$57

0$*1(726&23(

&$0(6&23(

/H PDW ULHO HW OHV F EOHV DX[LOLDLUHV LOOXVWU V QH VRQW SDV IRXUQLV DYHF FH W O YLVHXU�
1H FRQQHFWH] SDV XQ RUGLQDWHXU PXQL G
XQH VRUWLH 77/ ��9� VXU FH W O YLVHXU�
/H KDXW SDUOHXU GX W O YLVHXU VHUD DXWRPDWLTXHPHQW GLVFRQQHFW ORUV GX EUDQFKHPHQW G
XQ FDVTXH�
,03257$17� 1H FRQQHFWH] SDV OHV HQWU HV $9 DYDQW HW DUULýUH VLPXOWDQ PHQW FDU OH VRQ HW O
LPDJH VHURQW P ODQJ V�
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DQ
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5(62/87,21 '(6 352%/(0(6

$YDQWG
DSSHOHUXQWHFKQLFLHQ�G WHUPLQH] OHVV\PSWÎPHVHW U DOLVH]TXHOTXHVY ULILFDWLRQVVLPSOHVFRPPHLQGLTX FL GHVVRXV�6LYRXV
DYH] EHVRLQ G
XQ WHFKQLFLHQ� DGUHVVH] YRXV YRWUH G SRVLWDLUH 3DQDVRQLF HQ PHQWLRQQDQW OH PRGýOH HW OH QXP UR GH V ULH �FHV GHX[
FRGHV VH WURXYHQW O
DUULýUH GX W O YLVHXU��

6\PSWÎPHV
9 ULILFDWLRQV

,PDJH 6RQ
9 ULILFDWLRQV

,PDJH QHLJHXVH RX LPDJHV 6RQ WURS IRUW RX VRQ QRUPDO 3RVLWLRQ GLUHFWLRQ RX FRQQH[LRQ GH O
DQWHQQH,PDJH QHLJHXVH RX LPDJHV
PXOWLSOHV 6RQ WURS IRUW RX VRQ QRUPDO 3RVLWLRQ� GLUHFWLRQ RX FRQQH[LRQ GH O
DQWHQQH

,QWHUI UHQFHV 6RQ WURS IRUW $SSDUHLOV OHFWULTXHV� Y KLFXOHV� WXEHV IOXRUHVFHQWV

,PDJH QRUPDOH 6RQ WURS IRUW RX DXFXQ VRQ 1LYHDX GH YROXPH RX VRXUGLQH V OHFWLRQQ H

3DV G
LPDJH 3DV GH VRQ $SSDUHLO QRQ EUDQFK DX VHFWHXU� QRQ PLV HQ PDUFKH�
FRPPDQGHV LPDJH�VRQ U JO HV DX QLYHDX PLQLPXP

3DV GH FRXOHXU 6RQ QRUPDO &RPPDQGH FRXOHXUV U JO HV DX QLYHDX PLQLPXP

,PDJH EURXLOO H 6RQ QRUPDO RX IDLEOH 5HIDLWHV OH U JODJH GH OD FKDñQH

,1)250$7,216 &21&(51$17 35,6( 3(5,7þ/

����������������

�����������������

�� 6RUWLH DXGLR �'U�
�� (QWU H DXGLR �'U�
�� 6RUWLH DXGLR �*D�
�� 0DVVH DXGLR
�� 0DVVH EOHXH
�� (QWU H DXGLR �*D�
�� (QWU H EOHXH
�� (WDW &9%6
�� 0DVVH YHUWH
���
��� (QWU H YHUWH

���
��� 0DVVH URXJH
��� 0DVVH
��� (QWU H URXJH
��� (WDW 5*%
��� 0DVVH &9%6
��� 0DVVH WDW 5*%
��� 6RUWLH &9%6 �YLG R�
��� (QWU H &9%6 �YLG R�
��� 0DVVH SULVH

)UDQ�DLV
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63(&,),&$7,216 7(&+1,48(6

0RGýOH QXP UR� 7& ��6�5) 7& ��6�5)

$OLPHQWDWLRQ OHFWULTXH � ��� ���9 ��+] $�&�

&RQVRPPDWLRQ OHFWULTXH � ��: ��:

&RQVRPPDWLRQ OHFWULTXH HQ
WDW GH YHLOOH �

�:

7XEH FDWKRGLTXH � ��FP GLDJRQDOH YLVLEOH ��FP GLDJRQDOH YLVLEOH

6RUWLH DXGLR �PXVLTXH� � �:� LPS GDQFH ��� 0RQR

'LPHQVLRQV � ��� �+� [ ��� �/� [ ��� �3� PP ��� �+� [ ��� �/� [ ��� �3� PP

3RLGV � �� NJ �� NJ

6\VWýPHV GH U FHSWLRQ � 3$/ %�*�+� 6(&$0 %�* 6(&$0 /�/

9+) (� (��
9+) $ + �,7$/,(�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

9+) +� +� �,7$/,(�
8+) (�� (��
&$79 6� 6�� �0� 0���
&$79 6�� 6�� �+\SHUEDQGH�

/HFWXUH GHV EDQGHV 176& GHV
PDJQ WRVFRSHV 3$/ �9&5�

$QWHQQH DUULýUH � 8+) � 9+)

&DVTXH DYDQW � ���PP� LPS GDQFH ��� 0RQR

$9 $UULýUH � 7HUPLQDO �� EURFKHV $XGLR�9LG R HQWU H�VRUWLH� 5*% HQWU H

$9 $YDQW � (QWU H 5&$ DXGLR � (QWU H 5&$ YLG R

/D FRQFHSWLRQ HW OHV VS FLILFDWLRQV SHXYHQW ûWUH PRGLIL V VDQV SU DYLV
/H SRLGV HW OHV GLPHQVLRQV LQGLTX V VRQW DSSUR[LPDWLIV�
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(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGR D OD JUDQ IDPLOLD GH FOLHQWHV GH 3DQDVRQLF� (VSHUDPRV TXH GLVIUXWH GXUDQWHPXFKRV DÆRV GH VX QXHYR WHOHYLVRU HQ FRORU� /D
PHMRUPDQHUDGHFRPSUHQGHU ODV FDUDFWHUõVWLFDVGHOPLVPRHV OHHU SRU FRPSOHWR HO SUHVHQWHPDQXDO� DQWHVGHSURFHGHU D VXXWLOL]DFLÊQ�

(VWD WHOHYLVLÊQ UHVXOWD PX\ HFRQÊPLFD SRU VX HVFDVR FRQVXPR HO FWULFR� HQ PRGR
67$1'%< �HVSHUD�� HO FRQVXPR HO FWULFR QR VXSHUD VLTXLHUD � YDWLR�

&217(1,'26

- $GYHUWHQFLDV \ SUHFDXFLRQHV ��� � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ GH FDU FWHU JHQHUDO ��� � � � � � � � � � � � � �

- $FFHVRULRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &ÊPR FRORFDU ODV SLODV HQ HO PDQGR D GLVWDQFLD ���

- &RQILJXUDFLÊQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- /RFDOL]DFLÊQ GH ORV FRQWUROHV ��� � � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GH ORV PHQÔV ��� � � � � � � � � � � � � � � �

- &RQH[LRQHV GH DXGLR�YõGHR ��� � � � � � � � � � � � � � � � � �

- 6ROXFLÊQ GH SUREOHPDV ��� � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ DFHUFD GHO (XURFRQHFWRU ��� � � � � � � � � �

- (VSHFLILFDFLRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

(
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$'9(57(1&,$6 < 35(&$8&,21(6

- (VWH WHOHYLVRU HVW GLVHÆDGR SDUD XQD WHQVLÊQ GH UHG GH
��� ���9 GH FRUULHQWH DOWHUQD� ��+]�

- 1R H[SRQJD HO WHOHYLVRU D OD OOXYLD R D XQD KXPHGDG
H[FHVLYD�

- �$7(1&,Ë1� $/72 92/7$-(�
1R UHWLUH OD WDSD SRVWHULRU� HQ HO LQWHULRU QR KD\ QLQJXQD
SLH]D ÔWLO SDUD HO XVXDULR�

- (YLWH H[SRQHU HO WHOHYLVRU GLUHFWDPHQWH D OD OX] GHO VRO R
D RWUDV IXHQWHV GH FDORU

- &XDQGR QR YD\D D XWLOL]DU HO WHOHYLVRU SRU XQ SHULRGR
SURORQJDGR GH WLHPSR� GHVHQFKÔIHOR GH OD FRUULHQWH
HO FWULFD� 3DUD GHVHQFKXIDUOR QR WLUH GHO FDEOH� K JDOR
VLHPSUH GH OD FODYLMD�

- /,03,(=$ '( /$6 683(5),&,(6 < '(/ 78%2 '(
,0$*(1 '(/ 7(/(9,625
'HVHQFKXIH HO WHOHYLVRU� /DV VXSHUILFLHV \ HO WXER GH
LPDJHQ VH SXHGHQ OLPSLDU FRQ XQ SDÆR VXDYH�
KXPHGHFLGRHQXQDVROXFLÊQGHDJXD\GHWHUJHQWHQHXWUR�
1R XWLOLFH VROXFLRQHV TXH FRQWHQJDQ GLVROYHQWHV� /RV
WHOHYLVRUHVJHQHUDQHOHFWULFLGDGHVW WLFD�WHQJDFXLGDGRDO
WRFDU OD SDQWDOOD GHO PLVPR�

- $ ILQ GH SUHYHQLU HO IDOOR GH ORV FRPSRQHQWHV HO FWULFRV HV
IXQGDPHQWDO TXHGLVSRQJDGHXQDDGHFXDGDYHQWLODFLÊQ�
6L FRORFD HVWH WHOHYLVRU GHQWUR GH XQ PXHEOH R HQWUH
HVWDQWHV� UHFRPHQGDPRV GHMDU DOUHGHGRU GHO PLVPR XQ
HVSDFLR GH DO PHQRV � FP� HQ WRGDV GLUHFFLRQHV�

,1)250$&,Ë1 '( &$5 &7(5 *(1(5$/

$XWRGHVFRQH[LÊQ
6LQRGHVFRQHFWDXVWHGHO WHOHYLVRUXQDYH]ODHPLVRUDGHMDGHWUDQVPLWLU� WUDQVFXUULGRV��PLQXWRV� VWHSDVDDXWRP WLFDPHQWHDOPRGRGH
(VSHUD� (VWH GLVSRVLWLYR QR IXQFLRQDU VL HO WHOHYLVRU VH HQFXHQWUD HQ PRGR $9 �YõGHR��

0HPRULD GHO ÔOWLPR DMXVWH

&LHUWDVIXQFLRQHVSRVHHQPHPRULDGHOÔOWLPRDMXVWH�HVGHFLU�GHODMXVWHH[LVWHQWHHQHOPRPHQWRGHODGHVFRQH[LÊQ�TXHHOWHOHYLVRUUHWRPD
FXDQGR VH HQFLHQGH GH QXHYR�
3RVLFLÊQ GHO SURJUDPD &RORU 9ROXPHQ
&RQWUDVWH %ULOOR (VSHUD
1LWLGH] (VWDGR & $ 7 6

(
VS

DÆ
RO



��

$&&(625,26

3LODV SDUD HO PDQGR D GLVWDQFLD
�� GH WDPDÆR 5� >80�@

0DQGR D GLVWDQFLD
714�(����

0DQXDO GH
LQVWUXFFLRQHV

*DUDQWõD GHO
WHOHYLVRU

&RPSUXHEH TXH WLHQH HQ VX SRGHU ORV DFFHVRULRV \ HOHPHQWRV VLJXLHQWHV�

$QWHQD WHOHVFÊSLFD
�7& ��6�5&�
76$ ������

&Ë02 &2/2&$5 /$6 3,/$6 (1 (/ 0$1'2 $ ',67$1&,$

9XHOYDDFRORFDUOD
WDSD

'HVOLFH KDFLD IXHUD OD WDSD
GHOFRPSDUWLPHQWRSDUDODV
SLODV

&RORTXH ODV SLODV� REVHUYDQGR OD
FRUUHFWD SRODULGDG

� � �

- $VHJÔUHVH GH TXH KD FRORFDGR ODV SLODV HQ OD SRVLFLÊQ FRUUHFWD�

- 1R PH]FOH ODV SLODV YLHMDV FRQ ODV QXHYDV� 5HWLUH GH IRUPD LQPHGLDWD ODV SLODV YLHMDV R JDVWDGDV�

- 1R PH]FOH GLIHUHQWHV WLSRV GH SLODV� SRU HMHPSOR� DOFDOLQDV \ GH PDQJDQHVR� 1R XWLOLFH EDWHUõDV UHFDUJDEOHV �1L &DG�

(
VSDÆRO
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,167$/$&,Ë1 < ',6326,&,Ë1

9&5

(QFRQWUDU RWURV GHWDOOHV VREUH ODV FRQH[LRQHV GH
DXGLR \ YõGHR HQ OD S JLQD ���

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD GLUHFWDPHQWH D OD
WRPD GH FRQH[LÊQ 5) ,1 GHO WHOHYLVRU

2

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD D OD WRPD 5) ,Q�
SXW GHO YõGHR� \ XQ FDEOH FRD[LDO GH OD WRPD 5) 2XW GHO
YõGHR� D OD WRPD 5) ,1 GHO WHOHYLVRU�

(O YõGHR WDPEL Q VH SXHGH FRQHFWDU DO WHOHYLVRU
PHGLDQWH XQ FDEOH (XURFRQHFWRU�

1R VH LQFOX\HQ HO HTXLSDPLHQWR QL ORV FDEOHV DX[LOLDUHV�

6, 87,/,=$ 81 9ô'(2

6ÊOR HO WHOHYLVRU

�

&RQHFWH �21� VX YõGHR� �
(QFKXIH HO WHOHYLVRU D OD UHG HO FWULFD \ SXOVH HO
LQWHUUXSWRU 21�

6L VX GLVWULEXLGRU KD VLQWRQL]DGR SRU XVWHG
ORV FDQDOHV� VH YHU Q GH IRUPD LQPHGLDWD ORV
SURJUDPDV�

�

� 6H UHFRPLHQGD XWLOL]DU OD VHÆDO GH SUXHED GH VX YõGHR VõUYDVH UHIHULUVH DO PDQXDO GH LQVWUXFFLRQHV GHO YLGHR�

(
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&21),*85$&,Ë1

$SDUHFH HQ SDQWDOOD HO SULPHU FDQDO
GLVSRQLEOH� 'HVFRQHFWH OD VHÆDO GH WHVW GHO
YõGHR�

&DPELR GH
SURJUDPD

1LYHO GHO
YROXPHQ

�

�

&+��

(OLMD HO LGLRPD TXH GHVHH GHO VHOHFWRU GH
LGLRPDV GHO 26' �PHQÔ GH IXQFLRQHV HQ
SDQWDOOD��
3XOVH HO ERWÊQ 79�$9 SDUD LQLFLDU HO $73
�VLQWRQL]DFLÊQ DXWRP WLFD GH SURJUDPDV��

� 6H ORFDOL]DQ \ DOPDFHQDQ SRU RUGHQ ORV
FDQDOHV GH WHOHYLVLÊQ� TXH TXHGDQ GHVGH
HVH PRPHQWR OLVWRV SDUD VX XWLOL]DFLÊQ�

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� (O FULWHULR GH RUGHQDFLÊQGHSHQGHGH OD VHÆDO GH 79� GHO VLVWHPDGH HPLVLÊQ� \ GH ODV FRQGLFLRQHVGH UHFHSFLÊQ� 6L HO RUGHQ QRVH
DMXVWD D VXV SUHIHUHQFLDV� VH SRGU FDPELDU GHVSX V� &RQVXOWH FÊPR FDPELDU ORV SURJUDPDV HQ OD S JLQD ���

� (VLPSRUWDQWHTXHXWLOLFHHOSURJUDPDk�lGHVXWHOHYLVRUVÊORSDUDYHUHOYõGHR�6L OD LPDJHQGHOYõGHRQRDSDUHFHHQHOSURJUDPDk�l
�TXH HV OD SRVLFLÊQ SURSLD GHO PLVPR�� VHU QHFHVDULR DMXVWDU HO FDQDO GH 5) GHO YõGHR� OD VLQWRQL]DFLÊQ GHO SURJUDPD k�l GHO
WHOHYLVRU� KDVWD TXH VH UHFLED OD VDOLGD GH 5) GHO YõGHR�

(
VSDÆRO
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/2&$/,=$&,Ë1 '( /26 &21752/(6

� 6HOHFFLRQHU

�� � $MXVWDU

1 � 6DOLU

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

& $ 7 6

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

,QWHUUXSWRUGHFRQH[LÊQ�GHVFRQH[LÊQ
GH OD UHG HO FWULFD
675
*XDUGD OD VLQWRQL]DFLÊQ \ ORV DMXVWHV GH
RWUDV IXQFLRQHV
)
6HOHFFLRQD XQD IXQFLÊQ GH HQWUH�
9ROXPHQ� &RQWUDVWH� %ULOOR� &RORU�
1LWLGH]�
& $ 7 6 \ 6LQWRQL]DFLÊQ PDQXDO�

79�$9
&RQPXWD HQWUH ORV PRGRV GH 79
�WHOHYLVRU� \ $9 �YõGHR�

7RPDV 5&$ SDUD DXGLR�YLGHR

7RPD SDUD DXULFXODUHV

,QIRUPDFLÊQ HQ SDQWDOOD

7õWXOR GHO PHQÔ

%DUUD GHO FXUVRU

6XE PHQÔ

&RPDQGRV

0DQGRV HQ HO SDQHO GHODQWHUR

d� � b��
3URJUDPD VLJXLHQWH \ SURJUDPD
DQWHULRU�
&XDQGR KD\ XQD IXQFLÊQ SUHVHQWH HQ
SDQWDOOD� SHUPLWH HO DMXVWH GH GLFKD
IXQFLÊQ

6HOHFFLÊQ GH SURJUDPD
�� �� PHGLDQWH ODV
WHFODV QXP ULFDV

(VWDGR� 0XHVWUD OD SRVLFLÊQ GHO
SURJUDPD� HO QÔPHUR GH FDQDO

7HPSRUL]DGRU GH
GHVFRQH[LÊQ

$FFHVR GLUHFWR DO FDQDO
3XOVH H LQWURGX]FD HO
QÔPHUR GH FDQDO PHGLDQWH
ODV WHFODV QXP ULFDV

7HFODV QXP ULFDV SDUD�
&DPELR GH SURJUDPD
$FFHVR GLUHFWR DO FDQDO

5HVWDXUD ORV DMXVWHV SUHYLDPHQWH
UHDOL]DGRV FRQ 675 �HQ HO SDQHO
GHODQWHUR GHO WHOHYLVRU�

6HOHFWRU GH IXQFLÊQ
3XOVH SDUD PRVWUDU ORV 0HQÔV HQ 3DQWDOOD
�S JLQD ��� 0RGR 6WDQGE\

�HQ HVSHUD�
HQFHQGLGR�DSDJDGR

0RGR VLOHQFLR
FRQHFWDGR�GHVFRQHFWDGR

&RQPXWDGRU HQWUH ORV
PRGRV GH WHOHYLVRU \ YõGHR
�S JLQD ���

6XELU�EDMDU FDQDO \ VHOHFWRU
GH RSFLRQHV GHO PHQÔ

7HFODV GHO PDQGR D GLVWDQFLD

$MXVWD OD IXQFLÊQ HQ HVH
PRPHQWR VHOHFFLRQDGD� 6L QR
KD\ QLQJXQD IXQFLÊQ
VHOHFFLRQDGD� SHUPLWH DMXVWDU
HO YROXPHQ

(
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� 6HOHFFLRQDU

�� � $MXVWDU

1 � 6DOLU

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

& $ 7 6

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

0HQÔ 3ULQFLSDO

&RQWUDVWH
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6HOHFFLRQDU

$MXVWDU�$FFHVR

0RVWUDU PHQX�PHQÔ SUHYLR

6DOLU GHO PHQÔ
,QLFLDU $73
*XDUGDU VLQWRQL]DFLÊQ PDQXDO
&DPELR GH SURJUDPD
0HQÔ GH JXDUGDU VLQWRQL]DFLÊQ

0HQÔ SULQFLSDO
&RQWUDVWH

%ULOOR

&RORU

1LWLGH]
(O FRQWUDVWH� EULOOR� FRORU \ QLWLGH] SRGU Q PRGLILFDUVH SDUD VX
DGHFXDFLÊQDODVFRQGLFLRQHVGHYLVLÊQ\SUHIHUHQFLDVSHUVRQDOHV�

& $ 7 6 � 6LVWHPD GH 5HJXODFLÊQ $XWRP WLFD GHO
&RQWUDVWH
$MXVWD DXWRP WLFDPHQWH HO FRQWUDVWH SDUD FRPSHQVDU FXDOTXLHU
FDPELR HQ OD LOXPLQDFLÊQ GH DPELHQWH FHUFDQD�

3DUD REWHQHU ORV PHMRUHV UHVXOWDGRV� SULPHUR VLWÔH HO QLYHO GHO
FRQWUDVWH HQ HO P [LPR� DO REMHWR GH SHUPLWLU XQD PD\RU
DPSOLWXG RSHUDWLYD DO & $ 7 6� \ OXHJR VHOHFFLRQH GH ORV �
DMXVWHV HO TXH XVWHG GHVHH

& $ 7 6

'HVFRQHFWDGR

& $ 7 6

6HQVLELOLGDG PHGLD

& $ 7 6

6HQVLELOLGDG DOWD

,GLRPD GHO 26'
(O PHQÔ GH LGLRPDV GHO 26' OH SHUPLWLU FDPELDU HO LGLRPD GH
WRGDV ODV SDQWDOODV GHO PHQÔ�

' $OHP Q
*% ,QJO V
) )UDQF V
, ,WDOLDQR
( (VSDÆRO
6 6XHFR
1/ +RODQG V

(
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� 6HOHFFLRQDU

�� � $FFHGHU

1 � 6DOLU

� 6HOHFFLRQDU

�� � $FFHGHU

79�$9 � 0HPRUL]DU

) � 3DUD YROYHU

1 � 6DOLU

0HQÔ GH 6LQWRQõD

$73

6LQWRQõD PDQXDO

6LVW�79 � 6&�

6LQWRQõD ILQD

&DPELDU

�

&+��

$73

79�$9 � ,QLFLDU $73

) � 3DUD YROYHU

1 � 6DOLU

)

6HOHFFLRQDU
IXQFLÊQ�VDOLU

*XDUGDU

%XVFDU

&DPELDU SRVLFLÊQ GHO SURJUDPD

�

&+��

6LQWRQõD PDQXDO

79�$9 � 3URJ

�� � (PSH]DU OD EÔVTXHGD

675 � 0HPRUL]DU

)� 1 � 6DOLU

�� ���� � ��
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0HQÔ GH VLQWRQL]DFLÊQ
(O PHQÔ GH VLQWRQL]DFLÊQ SURSRUFLRQD DFFHVR D ORV PHQÔV GH
VLQWRQL]DFLÊQ WDQWR PDQXDO FRPR DXWRP WLFD�

$73
(OPHQÔ $73 OH SHUPLWH VLQWRQL]DU DXWRP WLFDPHQWH ORV FDQDOHV�
OR TXH UHVXOWD SDUWLFXODUPHQWH ÔWLO VL VH GHVSOD]D D XQD ]RQD HQ OD
TXH RSHUD XQ UHSHWLGRU GLVWLQWR

6LQWRQL]DFLÊQ PDQXDO
/D VLQWRQL]DFLÊQ PDQXDO OH SHUPLWH VLQWRQL]DU PDQXDOPHQWH ODV
SRVLFLRQHV GH FDGD XQR GH ORV SURJUDPDV�

6LVWHPD 79
(VWD IXQFLÊQ OH SHUPLWH VHOHFFLRQDU HO VLVWHPD 79 DSURSLDGR�

6LQWRQL]DFLÊQ ILQD
0HGLDQWH OD VLQWRQL]DFLÊQ ILQD VH SXHGHQ VLQWRQL]DU ORV FDQDOHV
FRQ XQD PD\RU SUHFLVLÊQ�

&DPELR
6LHORUGHQGHORVSURJUDPDVWUDVHODMXVWHDXWRP WLFRQR OHUHVXOWD
VDWLVIDFWRULR� SXHGH XVWHG FDPELDU ORV SURJUDPDV GH SRVLFLÊQ�

� 6HOHFFLRQDU

�� � $MXVWDU

79�$9 � &DPELDU

) � 3DUD YROYHU

1 � 6DOLU

&DPELDU

3URJ �� &+��

SRU

3URJ �� &+��

6LQWRQL]DFLÊQ PDQXDO �SDQHO GHODQWHUR GHO
WHOHYLVRU�
/RVFDQDOHVWDPEL QVHSRGU QVLQWRQL]DUPDQXDOPHQWHPHGLDQWH
ORV FRQWUROHV VLWXDGRV HQ HO SDQHO GHODQWHUR GHO WHOHYLVRU�

3XOVHODWHFOD)�SDQHOGHODQWHUR�KDVWDTXHOOHJXHDk6LQWRQL]DFLÊQ
PDQXDOl�
3XOVH R � SDUD DFFHGHU D k6LQWRQL]DFLÊQ PDQXDOl
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/D FRQH[LÊQ $9 �$XGLR�9õGHR� HV XQD HQWUDGD HVSHFLDO SDUD YõGHR� UHFHSWRUHV GH VDW OLWH \ RWURV HTXLSRV GH $XGLR�9õGHR�
(VWH WHOHYLVRU SXHGH FRQHFWDUVH DXWRP WLFDPHQWH DO IXQFLRQDPLHQWR GH $9 VL HO HTXLSR FRQHFWDGR HQYõD XQD VHÆDO GH FRQH[LÊQ SRU HO
(XURFRQHFWRU�(QHVWDVFRQGLFLRQHV ODSDQWDOODPRVWUDU HOPHQVDMH(&\VHSXHGHFDPELDU ODSRVLFLÊQGHOSURJUDPDGH79VLQFDPELDU OD
LPDJHQ GHO PLVPR�

9ô'(2

25'(1$'25 �5*%�

5(&(3725 '( 6$7þ/,7(

& 0$5$ '( 9ô'(2

6DOLGD SDUD
FRQH[LÊQ GH
DXULFXODUHV

&DEOH GH
$XGLR
5&$

&DEOH GH
9õGHR
5&$

$XULFXODUHV FRQ FODYLMD
GH ��� PP�

(QWUDGD GH
YõGHR D OD
WRPD 9

(QWUDGD GH
DXGLR D OD
WRPD $

(QWUDGD�6DOLGD GH
(XURFRQHFWRU

&DEOH (XURFRQHFWRU

9ô'(2

& 0$5$ '( 9ô'(2

(/ HTXLSDPLHQWR DX[LOLDU \ ORV FDEOHV DTXõ UHSUHVHQWDGRV QR VH VXPLQLVWUDQ FRQ HVWH WHOHYLVRU�
1R FRQHFWH XQ RUGHQDGRU FRQ VDOLGD 77/ ��9� D HVWH WHOHYLVRU�
(O DOWDYR] GHO WHOHYLVRU VH VLOHQFLD DXWRP WLFDPHQWH FXDQGR VH HQFKXIDQ ORV DXULFXODUHV�
1R FRQHFWH VLPXOW QHDPHQWH ODV HQWUDGDV $9 GHODQWHUD \ WUDVHUD� SXHV VH PH]FODU Q LP JHQHV \ VRQLGRV�

(
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$QWHVGH OODPDUDXQVHUYLFLR W FQLFR�GHWHUPLQH ORVVõQWRPDV\ UHDOLFH ODV VHQFLOODVFRPSUREDFLRQHVTXH OHRIUHFHPRVDFRQWLQXDFLÊQ�6L
WLHQHTXH UHFXUULU DO VHUYLFLR W FQLFRSÊQJDVHHQFRQWDFWRFRQVXGLVWULEXLGRU 3DQDVRQLF ORFDO� \ FLWH HO QXPHURGHPRGHOR \HO QÔPHURGH
VHULH �DPERV VH HQFXHQWUDQ DO UHYHUVR GHO WHOHYLVRU��

6ô1720$6
&20358(%(

,0$*(1 621,'2
&20358(%(

,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO /RFDOL]DFLÊQ GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO /RFDOL]DFLÊQ� GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD

,QWHUIHUHQFLDV 5XLGR $SDUDWRV HO FWULFRV� YHKõFXORV� OXFHV IOXRUHVFHQWHV

,PDJHQ QRUPDO 5XLGR R VLOHQFLR 1LYHO GH YROXPHQ R VRQLGR HQ PRGR VLOHQFLR

1R KD\ LPDJHQ 1R KD\ VRQLGR
1R HVW HQFKXIDGR D OD UHG� HVW DSDJDGR� ORV FRQWUROHV
GH LPDJHQ \ VRQLGR HVW Q DMXVWDGRV D VXV QLYHOHV
PõQLPRV

1R KD\ FRORU 6RQLGR QRUPDO &RQWURO GHO FRORU DMXVWDGR D VX QLYHO PõQLPR

3HUWXUEDFLRQHV 6RQLGR QRUPDO R G ELO 9XHOYD D VLQWRQL]DU HO FDQDO

,1)250$&,Ë1 '(/ 7(50,1$/ (852&21(&725

����������������

�����������������

�� 6DOLGD GH DXGLR �GHUHFKD��
�� (QWUDGD GH DXGLR �GHUHFKD�
�� 6DOLGD GH DXGLR �L]TXLHUGD�
�� 0DVD GH DXGLR
�� 0DVD $]XO
�� (QWUDGD GH DXGLR �L]TXLHUGD�
�� (QWUDGD $]XO
�� (VWDGR GH &9%6
�� 0DVD 9HUGH
���
��� (QWUDGD 9HUGH

���
��� 0DVD 5RMR
��� 0DVD
��� (QWUDGD 5RMR
��� (VWDGR GH 5*%
��� 0DVD GH &9%6
��� 0DVD GH HVWDGR GH 5*%
��� 6DOLGD GH &%96 �YõGHR�
��� (QWUDGD GH &9%6 �YõGHR�
��� %OLQGDMH�0DVD

(
VS

DÆ
RO



��

(63(&,),&$&,21(6

1ÔPHUR GHO PRGHOR� 7& ��6�5) 7& ��6�5)

7HQVLÊQ GH UHG� ��� ���9 ��+] &RUULHQWH DOWHUQD

&RQVXPR� ��: ��:

&RQVXPR HQ PRGR HVSHUD� �:

7XER GH LPDJHQ� ��FP GH GLDJRQDO YLVLEOH ��FP GH GLDJRQDO YLVLEOH

6DOLGD GH DXGLR �PXVLFDO�� �:� �W LPSHGDQFLD� PRQRDXUDO

'LPHQVLRQHV� ��� �+� [ ��� �:� [ ��� �'� PP ��� �+� [ ��� �:� [ ��� �'� PP

3HVR� �� NJ �� NJ

6LVWHPD GH UHFHSFLÊQ� 3$/ %�*�+� 6(&$0 %�* 6(&$0 /�/

9+) (� (��
9+) $ + �,7$/,$�
&$79 �6�� 6���
&$79 6�� 6�� �8� 8���

3$/ ������

9+) +� +� �,7$/,$�
8+) (�� (��
&$79 6� 6�� �0� 0���
&$79 6�� 6�� �+LSHUEDQGD�

5HSURGXFFLÊQ GH FLQWDV 176& GH YõGHRV
3$/

$QWHQD SDUWH SRVWHULRU� 8+) � 9+)

$XULFXODUHV SDUWH GHODQWHUD� ���PP� � 2KP LPSHGDQFLD� PRQRDXUDO

$9 SDUWH SRVWHULRU� 7HUPLQDO GH �� FRQWDFWRV $XGLR�9õGHR HQWUDGD�VDOLGD� HQWUDGD GH 5*%

$9 SDUWH GHODQWHUD (QWUDGD GH VRQLGR 5&$�(QWUDGD GH YõGHR 5&$

'LVHÆR \ HVSHFLILFDFLRQHV VXMHWDV D FDPELRV VLQ SUHYLR DYLVR�
/RV SHVRV \ GLPHQVLRQHV TXH DTXõ ILJXUDQ VRQ DSUR[LPDGRV�

(
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0$7686+,7$ (/(&75,& �8�.�� /WG� FRQ GRPLFLOLR HQ� 3(17:<1 ,1'8675,$/ (67$7(�

&DUGLII�&)� �;%� 5HLQR 8QLGR� GHFODUD� EDMR VX SURSLD UHVSRQVDELOLGDG TXH �

(O PDUFDGR &( FRORFDGR HQ HVWH

(TXLSR� $SDUDWR 7HOHYLVRU &RORU

0DUFD � 3DQDVRQLF

0RGHOR � 7& ��6�5)
7& ��6�5)

VLJQLILFD TXH FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� �%�2�( � � ���� WUDQVSRVLFLÊQ GH OD

'LUHFWLYD �������&(( VREUH FRPSDWLELOLGDG HOHFWURPDJQ WLFD�

 (O 5HDO 'HFUHWR ������ �%�2�( �� � ���� WUDQVSRVLFLÊQ GH OD
'LUHFWLYD ������&(( VREUH PDWHULDO HO FWULFR GHVWLQDGR D VHU

HPSOHDGR GHQWUR GH GHWHUPLQDGRV OõPLWHV GH WHQVLÊQ �'LUHFWLYD GH EDMD 7HQVLÊQ��

)LUPD �

1DPH � &� 7RGD

&DUJR � 3UHVLGHQWH

�VW -XQLR� ����

3$1$621,& 6$/(6 63$,1 6�$�� $9'$� -26(3 7$55$'(//$6 �� ��� ����� %$5&(/21$� (63$Ç$
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