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6HKU JHHKUWHU .XQGH�

:LOONRPPHQ EHLP 3DQDVRQLF�.XQGHQNUHLV� :LU KRIIHQ� 6LH ZHUGHQ ,KUHQ QHXHQ )DUEIHUQVHKHU YLHOH

-DKUH JHQLH|HQ� 'LHVHV LVW HLQ WHFKQLVFK VHKU IRUWJHVFKULWWHQHU )HUQVHKHU� GHU 4XLFN 6WDUW *XLGH

�$QOHLWXQJ ]XU VFKQHOOHQ %HWULHEVHLQVHW]XQJ� ZLUG ,KQHQ MHGRFK ]HLJHQ� ZLH 6LH GHQ )HUQVHKHU VFKQHOO

IXQNWLRQVEHUHLW KDEHQ� 6LH NÐQQHQ GDQQ GLH %HGLHQXQJVDQOHLWXQJ YROOVW QGLJ OHVHQ XQG VLH IÚU HLQHQ

]XNÚQIWLJHQ %H]XJ DXIEHZDKUHQ�

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

=XEHKÐU �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$QVFKOÚVVH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HGLHQWDVWHQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQÚV\VWHP �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9LGHRWH[W �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$9�$QVFKOÚVVH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9LGHREHWULHE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6WÐUXQJVVXFKH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(QWIHUQXQJ GHU $EGHFNXQJ �9LVRU� ��� � � � � � � � � � � � � � � � � � � � � � �

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

- 'LHVHU )HUQVHKHU LVW VR HQWZRUIHQ ZRUGHQ� GD| HU LQ HLQHP 6SDQQXQJVEHUHLFK ]ZLVFKHQ

�������9 EHWULHEHQ ZHUGHQ NDQQ� PLW ��+] :HFKVHOVWURP RGHU PLW HLQHU 1HW]YHUVRUJXQJ YRQ

�����9 *OHLFKVWURP�

- 8P HLQHQ 6FKDGHQ ]X YHUPHLGHQ� GHU ]X HLQHP HOHNWULVFKHQ 6FKODJ RGHU HLQHP )HXHU IÚKUHQ

NÐQQWH� VROOWHQ 6LH GLHVHQ )HUQVHKHU QLFKW HLQHU ÚEHUP |LJHQ )HXFKWLJNHLW DXVVHW]HQ RGHU

5HJHQ� 0HHUHVZDVVHU RGHU VDO]LJHU /XIW�

- :DUQXQJ� +RKH 6SDQQXQJ���

(QWIHUQHQ 6LH NHLQHVIDOOV GLH $EGHFNXQJ KLQWHQ DP *HU W� GD VRQVW VWURPIÚKUHQGH 7HLOH

RIIHQOLHJHQ ZÚUGHQ� ,P ,QQHUQ GHV *HU WV EHILQGHQ VLFK NHLQH 7HLOH� GLH YRP %HQXW]HU JHZDUWHW

ZHUGHQ NÐQQWHQ�

- 9HUPHLGHQ 6LH� GHQ )HUQVHKHU GLUHNWHP 6RQQHQOLFKW RGHU DQGHUHQ +LW]HTXHOOHQ DXV]XVHW]HQ�

- 'HU (LQ��$XV�6FKDOWHU GLHVHV 0RGHOOV WUHQQW GHQ )HUQVHKHU QLFKW YROOVW QGLJ YRQ GHU

1HW]YHUVRUJXQJ DE� :HQQ GHU )HUQVHKHU ÚEHU HLQHQ O QJHUHQ =HLWUDXP QLFKW EHQXW]W ZLUG�

VROOWHQ 6LH GDKHU GHQ 1HW]VWHFNHU DXV GHU 6WHFNGRVH ]LHKHQ�

- 5HLQLJXQJ GHV *HK XVHV XQG GHU %LOGUÐKUH

=LHKHQ 6LH GHQ 6WHFNHU DXV GHU 6WHFNGRVH� 'DV *HK XVH XQG GLH %LOGUÐKUH NÐQQHQ PLW HLQHP

ZHLFKHQ 7XFK� GDV PLW HLQHP PLOGHQ 5HLQLJXQJVPLWWHO XQG :DVVHU EHIHXFKWHWZXUGH� JHUHLQLJW

ZHUGHQ� 9HUZHQGHQ 6LH NHLQH /ÐVXQJHQ� GLH %HQ]RO RGHU 3HWUROHXP HQWKDOWHQ� )HUQVHKHU

NÐQQHQ VWDWLVFKH (OHNWUL]LW W HU]HXJHQ� GDKHU VROOWH PDQ YRUVLFKWLJ VHLQ� ZHQQ PDQ GHQ

)HUQVHKELOGVFKLUP EHUÚKUW�

- (V LVW HLQH DQJHPHVVHQH /ÚIWXQJ QRWZHQGLJ� XP HLQ 9HUVDJHQ GHU HOHNWULVFKHQ 7HLOH ]X

YHUPHLGHQ� :LU HPSIHKOHQ� GD| HLQ 0LQGHVWDEVWDQG YRQ �FP XP GDV JDQ]H *HU W KHUXP

HLQJHKDOWHQ ZLUG� ZHQQ GHU )HUQVHKHU LQ HLQHP 6FKUDQN RGHU ]ZLVFKHQ 5HJDOHQ SOD]LHUW ZLUG�

- 'LHVHV )HUQVHKJHU W LVW QLFKW IÚU IDKUHQGH )DKU]HXJH JHHLJQHW� 'DVPLWJHOLHIHUWH

*OHLFKVWURPNDEHO VROOWH QXU EHL VWLOOVWHKHQGHP )DKU]HXJ DQ GLH 6WURPYHUVRUJXQJ GHV

)DKU]HXJV DQJHVFKORVVHQ ZHUGHQ�

:HQQ GDV *OHLFKVWURP�1HW]NDEHO EULFKW� VROOWHQ 6LH HLQHQ LGHQWLVFKHQ (UVDW] YRQ ,KUHP

3DQVRQLF�+ QGOHU HUVWHKHQ�
,QWHUQH

6LFKHUXQJ�

��$� ���9

,QWHUQH 'U KWH� %ODX��� � %UDXQ�

,QQHQ �

$X|HQ ���

+HU]OLFK :LOONRPPHQ

,QKDOWVYHU]HLFKQLV

:DUQXQJHQ XQG 9RUVLFKWVPD|QDKPHQ
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%DWWHULHQ IÚU GDV

)HUQEHGLHQXQJV�

ÛEHUWUDJXQJVJHU W

��[5� �80���*UÐ|H�

79�*DUDQWLH

7HOHVNRS���

$QWHQQH

�76$�(��� �

76$�������

*���.DEHO IÚU GHQ

6WURPDGDSWHU IÚU

GDV $XWR

�76;�(�����

)HUQEHGLHQXQJV�

ÛEHUWUDJXQJVJHU W

�(85�������

%HGLHQXQJVDQOHLWXQJ

74%�(����

ÛEHUSUÚIHQ 6LH� GD| 6LH GLH QDFKIROJHQG JH]HLJWHQ =XEHKÐUWHLOH KDEHQ

7;�*���&

6FKOLH|HQ 6LH HLQ 5)�.DEHO GLUHNW DQ GLH %XFKVH IÚU GLH

)HUQVHKDQWHQQH � � DQ� RGHU VWHFNHQ 6LH GLH

7HOHVNRS���$QWHQQH LQ GLH 6WHFNGRVH �ELV VLH ULFKWLJ

HLQNOLFNW�� XQG YHUELQGHQ 6LH GDQQ GDV .DEHO PLW GHU

%XFKVH IÚU GLH )HUQVHKDQWHQQH�

1XU 79

9HUELQGHQ 6LH HLQ 5)�.DEHO PLW GHU $QWHQQH�(,1�%XFKVH

GHV 9LGHRUHFRUGHUV XQG HLQ 5)�.DEHO YRQ GHU

9LGHRUHFRUGHU�$QWHQQHQ�$86�%XFKVH PLW GHU

)HUQVHKDQWHQQHQ�%XFKVH � ��

'HU 9LGHRUHFRUGHU NDQQ ]XGHP XQWHU 9HUZHQGXQJ HLQHV

6&$57�.DEHOV PLW GHP )HUQVHKHU YHUEXQGHQ ZHUGHQ�

79 XQG 9LGHRUHFRUGHU

+LQZHLV� (V ZHUGHQ NHLQH ]XV W]OLFKHQ $XVUÚVWXQJVWHLOH

RGHU .DEHO PLWJHOLHIHUW� :HLWHUH 'HWDLOV ÚEHU GLH

$XGLR��9LGHRDQVFKOÚVVH ILQGHQ 6LH DXI 6HLWH ���

=XEHKÐU

$QVFKOÚVVH
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6FKDOWHQ 6LH ,KUHQ 9LGHRUHFRUGHU HLQ� ZHQQ HU

DQJHVFKORVVHQ ZRUGHQ LVW� 6FKDOWHQ 6LH ,KUHQ

6DWHOOLWHQHPSI QJHU HLQ� ZHQQ HU DQJHVFKORVVHQ ZRUGHQ LVW�

6WHFNHQ 6LH GHQ 6WHFNHU IÚU GHQ

)HUQVHKHU LQ GLH 6WHFNGRVH�

2'(5

9HUELQGHQ 6LH GHQ )HUQVHKHU PLW HLQHP

��9� RGHU ��9�*OHLFKVWURPDQVFKOX|�

1HW]DQVFKOX|

+LQZHLVH�:HQQ ]XU JOHLFKHQ =HLW HLQH

1HW]YHUVRUJXQJ XQG HLQH

*OHLFKVWURPYHUVRUJXQJ DQJHVFKORVVHQ

VLQG� ZLUG GLH 1HW]YHUVRUJXQJ EHQXW]W�

%HQXW]HQ 6LH QXU GLH PLWJHOLHIHUWHQ

6WURPNDEHO�

+LQZHLVH�

:LU HPSIHKOHQ� GD| 6LH GDV 7HVWVLJQDO IÚU GHQ 9LGHRUHFRUGHU HLQVFKDOWHQ � VFKODJHQ 6LH

GDKLQJHKHQG LQ ,KUHP $QOHLWXQJVEXFK IÚU GHQ 9LGHRUHFRUGHU QDFK� :LU HPSIHKOHQ� GD| HLQ

6DWHOOLWHQHPSI QJHU �ZHQQ DQJHVFKORVVHQ� HQWZHGHU DXI 6.< 21( RGHU 6.< 1(:6 HLQJHVWHOOW

LVW� XP HLQH YHUO |OLFKH $EVWLPPXQJ VLFKHU]XVWHOOHQ�

: KOHQ 6LH ,KUH 6SUDFKH

$XWRPDWLVFKH (LQVWHOOXQJ

+LQZHLVH�

:HQQ 6LH GLH $QRUGQXQJ� LQ GHU GLH 6HQGHU JHVSHLFKHUW ZHUGHQ� QLFKW PÐJHQ� NDQQ GLHVH

JH QGHUW ZHUGHQ� %H]LHKHQ 6LH VLFK GDKLQJHKHQG DXI GDV $EVWLPPXQJVPHQÚ�6ZDS�)XQNWLRQ �

DXI 6HLWH � ILQGHQ 6LH ZHLWHUH 'HWDLOV�

(V LVW ZLFKWLJ� GD| 6LH QXU GLH 79�3URJUDPPSRVLWLRQ k�l Z KOHQ� XP ,KUHQ 9LGHRUHFRUGHU

DQ]XVHKHQ� :HQQ ,KU 9LGHRUHFRUGHU�%LOG QLFKW DXI GHU 3URJUDPPSRVLWLRQ k�l HUVFKHLQW �GLH

9LGHRUHFRUGHUSRVLWLRQ�� LVW HV QRWZHQGLJ� HQWZHGHU GHQ 5)�.DQDO GHV 9LGHRUHFRUGHUV HLQ]XVWHOOHQ

RGHU GLH $EVWLPPXQJ GHU 79�3URJUDPPSRVLWLRQ k�l� ELV GLH 5)�$XVJDEH GHV 9LGHRUHFRUGHUV

HPSIDQJHQ ZLUG�

: KOHQ 6LH 2.� XP

ZHLWHU]XPDFKHQ

: KOHQ 6LH ,KU /DQG DXV�

'UÚFNHQ 6LH GLH URWH 7DVWH�

XP PLW GHU DXWRPDWLVFKHQ

(LQVWHOOXQJ ]X EHJLQQHQ�

6WURP

(LQ�$XV

(LQVFKDOWHQ���

$QVFKOÚVVH
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%HGLHQXQJVWDVWHQ IÚU

GHQ 9LGHRUHFRUGHU

�VLHKH 6HLWH ���

9LGHRWH[W�7DVWHQ

�VLHKH 6HLWH ��

&XUVRUWDVWHQ

%HUHLWVFKDIW (,1�$86

6WDWXVWDVWH

7RQ�6WXPPVFKDOWXQJ (LQ�$XV

:HFKVHOVFKDOWHU ]ZLVFKHQ

GHP $QVFKDXHQ YRQ 79� XQG

$9�(LQJDEH �VLHKH 6HLWH ���

3URJUDPPH �7DVWHQ ]XP QGHUQ GHU

6HQGHU ����� XQG 7DVWHQ IÚU GLH

9LGHRWH[WVHLWHQ �VLHKH 6HLWH ��

)XQNWLRQVDXVZDKO

'UÚFNHQ� XP GLH

0HQÚV DXI GHP

%LOGVFKLUP DQ]X]HLJHQ

�VLHKH 6HLWH ��

k2II 7LPHUl

'LH %LOG ��� XQG

7RQHLQVWHOOXQJHQ ZHUGHQ

DXI GLH *UXQGZHUWH

HLQJHVWHOOW�

(LQ��$XV�

6FKDOWHU IÚU GHQ

1HW]VWURP

79�$9 � :LUG EHQXW]W� XP

PDQXHOOH $EVWLPPXQJVGDWHQ ]X

VSHLFKHUQ XQG HLQH $9�(LQJDEH

]X Z KOHQ�

) �)XQNWLRQVDXVZDKO�

=HLJW GLH $Q]HLJHIXQNWLRQHQ

DXI GHP %LOGVFKLUP DQ�

EHQXW]HQ 6LH GLHVH

ZLHGHUKROW� XP XQWHU GHQ

YRUKDQGHQHQ )XQNWLRQHQ

DXV]XZ KOHQ�

:HFKVHOQ GHU 3URJUDPPSRVLWLRQHQ XP

HLQHQ 6FKULWW YRU RGHU ]XUÚFN� :HQQ HLQH

)XQNWLRQ DQJH]HLJW ZLUG� NDQQ GLHVH

GXUFK 'UÚFNHQ GHU 7DVWHQ JHVWHLJHUW

RGHU JHVHQNW ZHUGHQ�

,P %HUHLWVFKDIWVPRGXV ZLUG GDGXUFK GHU

)HUQVHKHU HLQJHVFKDOWHW�

.RSIKÐUHU�%XFKVH

�VLHKH 6HLWH ���

5&$�$XGLR��9LGHR�%XFKVHQ

�VLHKH 6HLWH ���

6�9+6�%XFKVH

�VLHKH 6HLWH ���

- $FKWHQ 6LH GDUDXI� GD| GLH 3ROH GHU %DWWHULHQ NRUUHNW DXVJHULFKWHW VLQG�

- 9HUZHQGHQ 6LH QLH DOWH XQG QHXH %DWWHULHQ ]XVDPPHQ� (QWIHUQHQ 6LH DOWH� YHUEUDXFKWH %DWWHULHQ

VRIRUW�

- 9HUZHQGHQ 6LH QLH ]ZHL YHUVFKLHGHQH %DWWHULHW\SHQ ]XVDPPHQ �]�%� $ONDOL XQG 0DQJDQ�

9HUZHQGHQ 6LH DXFK NHLQH ZLHGHUDXIODGEDUHQ %DWWHULHQ �1LFNHO���&DGPLXP��

%DWWHULHQ IÚU GLH )HUQEHGLHQXQJ

$QVFKOÚVVH
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'LHVHU )HUQVHKHU EHQXW]W 2Q�6FUHHQ 'LVSOD\V �26'V� $Q]HLJHQ DXI GHP
%LOGVFKLUP�� XP DXI )XQNWLRQHQ ]X]XJUHLIHQ

'UÚFNHQ 6LH GLH

)�7DVWH� XP GDV

0HQÚ DQ]X]HLJHQ

%HQXW]HQ 6LH GLH

&XUVRU�7DVWHQ� XP

VLFK LP 0HQÚ KLQ�

XQG KHU]XEHZHJHQ

'UÚFNHQ 6LH GLH 1�7DVWH�

XP GDV 0HQÚ ]X YHUODVVHQ

%HIROJHQ 6LH GLH $QOHLWXQJHQ� GLH LQ

GHU XQWHUHQ %R[ DQJH]HLJW ZHUGHQ

(LQLJH )XQNWLRQHQ

EHQXW]HQ GLH

79�$9�7DVWH

+DXSWPHQÚ
(UPÐJOLFKW ,KQHQ GLH 9HU QGHUXQJ�(LQVWHOOXQJ GHU

+DXSWELOG�%HGLHQWDVWHQ XQG GHU 26'�6SUDFKH

XQG OLHIHUW GHQ =XJDQJ ]XP $EVWLPPXQJVPHQÚ

/LHIHUW HLQHQ =XJDQJ ]X GHP $73

0DQXHOOH $EVWLPPXQJ� 79�6\VWHP�

)HLQDEVWLPPXQJ XQG

6ZDS�)XQNWLRQHQ �8PWDXVFK��

$EVWLPPXQJVPHQÚ

2SWLRQ

Z KOHQ

$XI 0HQÚ ]XJUHLIHQ

RGHU 2SWLRQ

YHU QGHUQ�HLQVWHOOHQ

0HQÚV

YHUODVVHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFKlUIH

79��6SHLFKHU��0HQ�

26' 6SUDFKH

'HXWVFK

+DXSW��0HQ�

$XVZDKO

bQGHUQ

0HQ���(QGH

0HQ���(QGH

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFKlUIH

79��6SHLFKHU��0HQ�

26' 6SUDFKH

'HXWVFK

+DXSW��0HQ�

$XVZDKO

bQGHUQ

0HQ���(QGH

0HQ���(QGH

$73

0DQ� 6XFKODXI

79��V\V

)HLQDEVWLPPXQJ

$XVWDXVFK

79��6SHLFKHU��0HQ�

6SHLFKHUQ

$XVZDKO

bQGHUQ

0HQ���(QGH

=XU�FN

'UÚFNHQ 6LH GLH )�7DVWH�

: KOHQ 6LH JHP | GHU QDFKIROJHQGHQ

0HQÚSXQWH XQG )XQNWLRQV���7DVWHQ�

0HQÚV\VWHP
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'LHVHU )HUQVHKHU NDQQ )HUQVHKSURJUDPPH PLW YHUVFKLHGHQHQ )HUQVHKVWDQGDUGV� GLH LQ

YLHOHQ / QGHUQ EHQXW]W ZHUGHQ� HPSIDQJHQ�

'LH DXWRPDWLVFKH (LQVWHOOXQJ �$73� HUPÐJOLFKW ,KQHQ� GLH YHUVFKLHGHQHQ / QGHU

DXV]XZ KOHQ ��� GHU )HUQVHKHU Z KOW GDQQ GHQ ULFKWLJHQ 6HQGHVWDQGDUG IÚU GLHVHV /DQG

DXV� EHYRU GDV DXWRPDWLVFKH (LQVWHOOXQJVYHUIDKUHQ �$73� GXUFKJHIÚKUW ZLUG�

$Q]HLJH GHV

+DXSWPHQÚV

$XVZDKO GHV

(LQVWHOOXQJVPHQÚV

=XJDQJ ]XP

(LQVWHOOXQJVPHQÚ

79�$9

)

$XVZDKO GHU

$73

=XJDQJ ]XU

$73

$XVZDKO GHV

/DQGHV

%HJLQQ GHU

$73

$73

&+��

+LQZHLV� :HQQ 6LH GLH 2SWLRQ (8 Z KOHQ�

KDEHQ 6LH GLH 2SWLRQ� GDV ULFKWLJH

7RQV\VWHP PDQXHOO ]X Z KOHQ�

'LH $73 EHJLQQW�

'LH (LQVWHOOXQJVVNDOD� GLH XQWHQ DXI GHP

%LOGVFKLUP ]X VHKHQ LVW� K QJW YRP /DQG RGHU

JHZ KOWHQ 6WDQGDUG DE�

$73 �$XWRPDWLVFKH (LQVWHOOXQJ�

�� ����� ��

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFKlUIH

79��6SHLFKHU��0HQ�

26' 6SUDFKH

'HXWVFK

+DXSW��0HQ�

$XVZDKO

bQGHUQ

0HQ���(QGH

0HQ���(QGH

$73

0DQ� 6XFKODXI

79��V\V

)HLQDEVWLPPXQJ

$XVWDXVFK

79��6SHLFKHU��0HQ�

6SHLFKHUQ

$XVZDKO

bQGHUQ

0HQ���(QGH

=XU�FN

'HXWVFKODQG

8.

)UDQFH

,WDOLD

,UHODQG

1HGHUODQG

(VSDxD

(8�

/DQG

$73 6WDUWHQ

$XVZDKO

0HQ���(QGH

=XU�FN

0HQÚV\VWHP
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(UPÐJOLFKW ,KQHQ� 3URJUDPPSRVLWLRQHQ PDQXHOO

DE]XVWLPPHQ�

6XFKH

VWDUWHQ

3URJUDPPSRVLWLRQ

Z KOHQ

3URJUDPPH

VSHLFKHUQ

0DQXHOOH $EVWLPPXQJ

79�$9

(UPÐJOLFKW ,KQHQ� HLQH 3URJUDPPSRVLWLRQ

PLW HLQHU DQGHUHQ DXV]XWDXVFKHQ�

: KOHQ 6LH

GLH HUVWH

3URJUDPP�

SRVLWLRQ

*HKHQ 6LH

]X HLQHU

]ZHLWHQ

3RVLWLRQ

79�$9

6ZDS�)XQNWLRQ

: KOHQ 6LH HLQH

]ZHLWH

3URJUDPP�

SRVLWLRQ

7DXVFKHQ

6LH GLH

3RVLWLRQHQ

DXV

79�V\V

(UPÐJOLFKW ,KQHQ� GDV ULFKWLJH 79�6\VWHP IÚU GLH

JHJHQZ UWLJH 3URJUDPPSRVLWLRQ ]X Z KOHQ�

79�6\VWHP Z KOHQ

(LQVWHOOXQJ

VSHLFKHUQ 79�$9

79�$9

)HLQDEVWLPPXQJ

(UPÐJOLFKW ,KQHQ� GLH $EVWLPPXQJ GHU

JHJHQZ UWLJHQ 3URJUDPPSRVLWLRQ IHLQ HLQ]XVWHOOHQ�

$EVWLPPXQJ

HLQVWHOOHQ

(LQVWHOOXQJ

VSHLFKHUQ

79�$9

6SHLFKHUQ

3URJ

6XFKODXI 6WDUWHQ

0HQ���(QGH

=XU�FN

�� ����� ��

$XVWDXVFK

$XVZDKO

bQGHUQ

0HQ���(QGH

=XU�FN

3URJ �� &+��

PLW

3URJ �� &+��

$XVWDXVFK

�

&+��

0DQ� 6XFKODXI

$73

0DQ� 6XFKODXI

79��V\V� 6&�

)HLQDEVWLPPXQJ

$XVWDXVFK

79��6SHLFKHU��0HQ�

6SHLFKHUQ

$XVZDKO

bQGHUQ

0HQ���(QGH

=XU�FN

$73

0DQ� 6XFKODXI

79��V\V� 6&�

)HLQDEVWLPPXQJ

$XVWDXVFK

79��6SHLFKHU��0HQ�

)HLQDEVWLPPXQJ

0HQÚV\VWHP
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9LGHRWH[W LVW GDV 6HQGHQ YRQ ,QIRUPDWLRQHQ LQ )RUP YRQ 6HLWHQ DXI ,KUHP )HUQVHKELOGVFKLUP� GHU

YHUVFKLHGHQH 7KHPHQ HQWK OW� ZREHL GLH 5HLKHQIROJH XQG 9HUIÚJEDUNHLW YRQ GHQ MHZHLOLJHQ 6HQGHDQVWDOWHQ

DEK QJW�

:HQQ GLH )XQNWLRQVWDVWH �)� JHGUÚFNW ZLUG� Z KUHQG 6LH VLFK LQ 9LGHRWH[W�%HWULHE EHILQGHQ� NDQQ QXU

GHU .RQWUDVW HLQJHVWHOOW ZHUGHQ� (V LVW QLFKW PÐJOLFK� EHLP 9LGHRWH[W�%HWULHE GLH +HOOLJNHLW HLQ]XVWHOOHQ�

)DUELJH 7DVWHQ Z KOHQ GLH 723��)/2)��1RUPDO�2SWLRQHQ� GLH XQWHQ

DXI GHU 9LGHRWH[W�6HLWH DQJH]HLJW ZHUGHQ�

9HUJUÐ|HUW GLH REHUH RGHU

XQWHUH $Q]HLJHQK OIWH

+ OW GLH JHJHQZ UWLJH

6HLWH IHVW

:HFKVHOW ]ZLVFKHQ

79� XQG 7H[W�0RGXV

7ULWW LQ GHQ 8QWHUVHLWHQ�

=XJDQJVPRGXV HLQ

=HLJW GLH $QWZRUWHQ GHU

4XL]�6HLWH DQ

: KOW GLH Q FKVWH

,QGH[�6HLWH

8PHLQH 9LGHRWH[W�6HLWH ]X Z KOHQ� GUÚFNHQ 6LH

GLH79�$9�7DVWH� GDQQ JHEHQ6LH GLH GUHL]LIIULJH

6HLWHQQXPPHU HLQ�

723��)/2)���$XVZDKO � 1RUPDOH
$XWRPDWLVFKH $XVZDKO
:HQQ 6LH ]X 9LGHRWH[W VFKDOWHQ� ZLUG GHU

1RUPDOPRGXV DQJH]HLJW� Z KUHQG ]XHUVW HLQH

6XFKH QDFK HLQHU 723�ÛEHUWUDJXQJ XQG

GDQDFK QDFK HLQHU )/2)�ÛEHUWUDJXQJ

VWDWWILQGHW� :HQQ HLQH GHU ÛEHUWUDJXQJHQ

JHIXQGHQZLUG� QGHUQ VLFK GLH%R[HQ XQWHQ DXI

GHP %LOGVFKLUP XQG ]HLJHQ HQWZHGHU GLH

723�7H[W�)XQNWLRQHQ DQ RGHU GLH YHUIÚJEDUHQ

7KHPHQ IÚU )/2)�

:HQQ NHLQHU GHU 6LJQDOH JHIXQGHQ ZLUG� ZLUG

GHU )HUQVHKHU LP 1RUPDOPRGXV EHWULHEHQ�

ZREHL PDQ GDQQ�

PLW GHU URWHQ 7DVWH HLQH 6HLWH ]XUÚFNJHKHQ

NDQQ�

PLW GHU JUÚQHQ 7DVWH HLQH 6HLWH QDFK YRUQH

JHKHQ NDQQ�

PLW GHU JHOEHQ 7DVWH LQ HLQHP %ORFN YRQ ��

6HLWHQ ZHLWHU�QDFK YRUQH JHKHQ NDQQ�

PLW GHU EODXHQ 7DVWH LQ HLQHP %ORFN YRQ ���

6HLWHQ ZHLWHU�QDFK YRUQH JHKHQ NDQQ�

,QGH[

.HKUW LQ GHQ 723� XQG )/2)�0RGL ]X GHU

UHOHYDQWHQ ,QGH[VHLWH ]XUÚFN�

-H QDFKGHP ZLH ,QIRUPDWLRQHQ ÚEHUWUDJHQ

ZHUGHQ� PX| GLHVH 7DVWH PÐJOLFKHUZHLVH PHKU

DOV HLQPDO JHGUÚFNW ZHUGHQ� XP ]XU

+DXSWLQGH[VHLWH ]XUÚFN]XNHKUHQ�

8QWHUVHLWHQ�=XJDQJ �7LPH�7H[W�7DVWH�

:HQQ GLH 9LGHRWH[W�,QIRUPDWLRQHQPHKU DOV HLQH

6HLWH XPIDVVHQ� NDQQ HV HWZDV =HLW GDXHUQ� ELV

6LH GXUFK GLH DXWRPDWLVFKH QGHUXQJ GHU

8QWHUVHLWHQ ]XU 8QWHUVHLWH� GLH 6LH EHQÐWLJHQ�

NRPPHQ� (V LVW PÐJOLFK� GLH HUIRUGHUOLFKH

8QWHUVHLWH HLQ]XJHEHQ XQG GLH 6HLWHQ

GD]ZLVFKHQ ]X ÚEHUVSULQJHQ�

: KOHQ 6LH GLH HUIRUGHUOLFKH 6HLWHQQXPPHU�

LQGHP 6LH GLH 7DVWHQ ��� EHQXW]HQ�

'UÚFNHQ 6LH 7LPH�7H[W�7DVWH�

'UÚFNHQ 6LH GLH5RWH ���� � RGHU*UÚQH ��� 7DVWH�

XP GLH HUIRUGHUOLFKH 8QWHUVHLWH ]X Z KOHQ�

:HQQ GLH 6HLWH JHIXQGHQ ZXUGH� ZLUG VLH

DQJH]HLJW�

'UÚFNHQ 6LH 79�7(;7� XP DXV GHP

9LGHRWH[W�%HWULHE KHUDXV]XJHKHQ�

9LGHRWH[W



��

%1& 9LGHR�.DEHO

$XGLR

(LQJDQJ

5&$

$XGLR�

(LQJDQJ

6�9LGHR�(LQJDQJ

)URQW�$9� XQG .RSIKÐUHU�%XFKVHQ

$9���$QVFKOÚVVH KLQWHQ
%1&

9LGHR�

$XV�

JDQJ

+LQZHLVH�

- 6FKOLH|HQ 6LH NHLQHQ &RPSXWHU PLW HLQHP 77/ ��9��2XWSXW �$XVJDQJ� DQ GLHVHQ )HUQVHKHU DQ�

- 9HUELQGHQ 6LH QLFKW GLH YRUGHUHQ XQG KLQWHUHQ $9���$QVFKOÚVVH RGHU GLH EHLGHQ YRUGHUHQ

$9���$QVFKOÚVVH JOHLFK]HLWLJ� GD GDGXUFK GHU 7RQ XQG GDV %LOG YHUPLVFKW ZHUGHQ�

%1&

9LGHR�

(LQJDQJ

9LGHR

(LQJDQJ

.RSIKÐUHU $86

����PP�%XFKVH�

'HU 79�/DXWVSUHFKHU

ZLUG DEJHWUHQQW�

Z KUHQG GHU

.RSIKÐUHU

DQJHVFKORVVHQ ZLUG��

'LH JH]HLJWHQ

$QVFKOX|WHLOH XQG .DEHO

VLQG QLFKW PLWJHOLHIHUW�

5&$

$XGLR�

$XV�

JDQJ

6&$57�.DEHO� YRP 9LGHRUHFRUGHU�

6DWHOOLWHQHPSI QJHU� &DPFRUGHU�

6SLHONRQVROH�&RPSXWHU �5*%� RGHU '9' ���3OD\HU

$9�

$9��6 $9�

(UPÐJOLFKW ,KQHQ� GLH ]X ]HLJHQGH $9�(LQJDEH ]X

Z KOHQ�

*HEHQ 6LH GHQ

$9�0RGXV HLQ

5RW� XP $9� RGHU

$9��6 ]X Z KOHQ

$9�(LQJDEH�$XVZDKO

79�$9

*UÚQ� XP

$9� ]X

Z KOHQ

RGHU

=XU ÑIIQXQJ ELWWH

GUÚFNHQ XQG

ORVODVVHQ

6�9LGHR�

.DEHO

5&$�9LGHR

�.DEHO

5&$�$XGLR�

.DEHO

5&$ $XGLR�.DEHO 5&$�$XGLR

�.DEHO

%1&�9LGHR�.DEHO

$9�$QVFKOÚVVH
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'LH )HUQEHGLHQXQJ NDQQ HLQLJH )XQNWLRQHQ YRQ DXVJHZ KOWHQ 3DQDVRQLF�9LGHRUHFRUGHUQ

GXUFKIÚKUHQ� (LQLJH 9LGHRUHFRUGHU KDEHQ YHUVFKLHGHQH )XQNWLRQHQ� GDKHU EH]LHKHQ 6LHVLFK ELWWH DXI

GLH %HGLHQXQJVDQOHLWXQJ GHV 9LGHRUHFRUGHUV� XP HLQH .RPSDWLELOLW W VLFKHU]XVWHOOHQ� RGHU IUDJHQ 6LH

,KUHQ + QGOHU QDFK QRWZHQGLJHQ 'HWDLOV�

%HUHLWVFKDIW (LQ�$XV

=XUÚFNVSXOHQ�

(UQHXWHV $QVFKDXHQ

$XIQDKPH

3DXVH� 'XUFK MHGHV

'UÚFNHQ ZLUG HLQ %LOG

�)UDPH� YRUJHUÚFNW

6FKQHOOHV

9RUVSXOHQ�%LOGVXFKODXI

3URJUDPP YRU�]XUÚFN

$EVSLHOHQ

6WRS

%HYRU 6LH GLH .XQGHQGLHQVWVWHOOH RGHU GHQ 6HUYLFH DQUXIHQ� EHVWLPPHQ 6LH ELWWH GLH 6\PSWRPH XQG

IÚKUHQ HLQ SDDU HLQIDFKH ÛEHUSUÚIXQJHQ GXUFK� ZLH VLH XQWHQ JH]HLJW ZHUGHQ� %H]ÚJOLFK HLQHV

6HUYLFHV NRQWDNWLHUHQ 6LH ELWWH ,KUHQ ÐUWOLFKHQ 3DQDVRQLF�+ QGOHU� ZREHL 6LH GLH 0RGHOOQXPPHU XQG

6HULHQQXPPHU DQJHEHQ VROOWHQ �EHILQGHQ VLFK EHLGH DXI GHU 5ÚFNVHLWH GHV )HUQVHKHUV��

%LOG 7RQ ÛEHUSUÚIXQJHQ

6FKQHH LP %LOG

RGHU VLFK

ÚEHUVFKQHLGHQGH

0HKUIDFKELOGHU

*HU XVFKYROOHU 7RQ

RGHU QRUPDOHU 7RQ 3OD]LHUXQJ GHU $QWHQQH� 5LFKWXQJ RGHU $QVFKOX|�

7HOHVNRSDQWHQQH LVW QLFKW DXVJH]RJHQ�

,QWHUIHUHQ]HQ *HU XVFKYROOHU 7RQ (OHNWULVFKH *HU WH� )DKU]HXJH� )OXRUHV]LHUHQGHV

/LFKW�

1RUPDOHV %LOG *HU XVFKYROOHU

RGHU NHLQ 7RQ

3UÚIHQ 6LH /DXWVW UNH RGHU GLH 6WXPPVFKDOWXQJ�

.HLQ %LOG .HLQ 7RQ 1LFKW DQV 1HW] DQJHVFKORVVHQ� QLFKW HLQJHVFKDOWHW�

LQ %HUHLWVFKDIWV�0RGXV� %DWWHULH LVW OHHU� GLH

%LOG��7RQHLQVWHOOXQJHQ EHILQGHQ VLFK DXI

0LQPLPDOVW UNH��QLYHDX�

.HLQH )DUEH 1RUPDOHU 7RQ 'DV )DUEHLQVWHOOXQJ��NRQWUROOH EHILQGHW VLFK DXI

0LQLPDOQLYHDX�

6FKOHFKWHV RGHU

YHU]HUUWHV %LOG

1RUPDOHU RGHU

VFKZDFKHU 7RQ

.DQ OH QHX HLQVWHOOHQ� )DOVFKHV

ÛEHUWUDJXQJVV\VWHP JHZ KOW �79 6\V��

'LHVHU )HUQVHKHU OLHIHUW HWZD HLQHQ ��VWÚQGLJHQ%HWULHEPLW HLQHU ��9� ��$K�%DWWHULH LQ JXWHP=XVWDQG�

ZHQQ VLFK GHU )HUQVHKHU Z KUHQG GHV %DWWHULHEHWULHEV� DXIJUXQG HLQHU QLHGULJHQ %DWWHULHVSDQQXQJ�

DEVFKDOWHW� EOLQNW GLH /('�$Q]HLJH DXI GHU 9RUGHUIURQW DXI�

%HWULHE GHV 9LGHRUHFRUGHUV

6WÐUXQJVVXFKH
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2EHQDQVLFKW GHV )HUQVHKHUV

0DFKHQ 6LH GLH )HVWVWHOODVFKH REHQ DQ GHU

$EGHFNXQJ DXVILQGLJ�

=LHKHQ 6LH GHQ REHUHQ 7HLO GHU

$EGHFNXQJ QDFK YRUQH� GDQQ

KHEHQ 6LH LKQ KRFK�

'LH GXUFKVLFKWLJH JUDXH $EGHFNXQJ� GLH YRUQH DP )HUQVHKHU DQJHEUDFKW LVW� LVW NRQVWUXLHUW

ZRUGHQ� XP EHL GHQ PHLVWHQ =XVFKDXVLWXDWLRQHQ GHQ %LOGNRQWUDVW ]X YHUEHVVHUQ�

*HOHJHQWOLFK LVW HV MHGRFK YRQ 1XW]HQ� GLH $EGHFNXQJ ]X HQWIHUQHQ� XP HLQH 6HQGXQJ

HWF� DQ]XVHKHQ RGHU XP GLH %LOGUÐKUH ]X UHLQLJHQ�

%HZDKUHQ 6LH GLH $EGHFNXQJ DQ HLQHP

VLFKHUHQ 2UW DXI� XP HLQH %HVFK GLJXQJ ]X

YHUPHLGHQ�

8P GLH $EGHFNXQJ ZLHGHUDQ]XEULQJHQ�

VFKLHEHQ 6LH GLH XQWHUHQ )HVWVWHOODVFKHQ LQ

GDV *HK XVH HLQ XQG GUÚFNHQ GHQ REHUHQ

7HLO GHU $EGHFNXQJ� ELV VLH IHVW DQ LKUHP

3ODW] DQJHEUDFKW LVW�

(QWIHUQXQJ GHU $EGHFNXQJ �9LVRU�
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0RGHOO 7;�*���&

6WURPTXHOOH �������9 ��+] :HFKVHOVWURP� �����9 *OHLFKVWURP

/HLVWXQJVDXIQDKPH ��:

6WDQGE\��

%HUHLWVFKDIW�

/HLVWXQJVDXIQDKPH

�:

%LOGUÐKUH ��FP �VLFKWEDUH 'LDJRQDOH�

$XGLR�$XVJDQJ ���: �0XVLN�� ,PSHGDQ] �Ö�PRQR

$EPHVVXQJHQ ���PP [ ���PP [ ���PP �+[%[7�

*HZLFKW �NJ

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


9+) %��(�� 9+) +��+6�,WDOLHQ�

9+) $�+�,WDOLHQ� 8+) (���(��

&$79 �6���6��� &$79 6��6�� �0��0���

&$79 6���6�� �8��8��� &$796���6�� �+\SHUEDQG�

3$/ '�.� 6(&$0 '�.

9+) 5��5� 9+) 5��5�

9+) 5��5�� 8+) (���(��

3$/ ������ $EVSLHOHQ YRQ 176&�%DQG YRQ HLQLJHQ 3$/�9LGHRUHFRUGHUQ

�9&5�

176& �QXU $9�(LQJDQJ� ��� $EVSLHOHQ PLW 176&�9LGHRUHFRUGHUQ ����� XQG

����0+]�

$QVFKOÚVVH�

9RUQH DP *HU W

$9� � � [ 5&$�$XGLR�(LQJDQJ� �[ 5&$�9LGHR�(LQJDQJ

$9��6 � 6�9LGHR�(LQJDQJ

.RSIKÐUHU�$XVJDQJ� ���PP�%XFKVH� ,PSHGDQ] �Ö� PRQR

+LQWHQ DP *HU W $9� � ��SROLJHU�6FDUW�(LQJDQJ��$XVJDQJ �5*%�(LQJDQJ�

$9� � %1&�9LGHR�(LQJDQJ�9LGHR�0RQLWRU�$XVJDQJ�

$9� � 5&$�$XGLR�(LQJDQJ�$XGLR�0RQLWRU�$XVJDQJ

8+) �$QWHQQH��(LQJDQJ

*OHLFKVWURP�(LQJDQJ� :HFKVHOVWURP�(LQJDQJ

'LHVHV 'HVLJQ XQG GLHVH WHFKQLVFKHQ 'DWHQ NÐQQHQ RKQH YRUKHULJH $QNÚQGLJXQJ YHU QGHUW ZHUGHQ�

'DV DQJHJHEHQH *HZLFKW XQG GLH $EPHVVXQJHQ VLQG OHGLJOLFK XQJHI KUH :HUWH�

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

7HFKQLVFKH 'DWHQ
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*HDFKWH 3DQDVRQLF�NODQW� KDUWHOLMN JHIHOLFLWHHUG PHW GH DDQNRRS YDQ XZ 3DQDVRQLF SRUWDEOH

NOHXUHQWHOHYLVLH� :LM KRSHQ GDW X MDUHQ ODQJ SOH]LHU ]XOW KHEEHQ YDQ XZ QLHXZH 79�WRHVWHO� 'LW LV HHQ

WHFKQLVFK ]HHU JHDYDQFHHUG WRHVWHO� PDDU PHW GH 4XLFN 6WDUW� KDQGOHLGLQJ NXQW X VQHO JDDQ JHQLHWHQ

YDQ XZ 79� 'DDUQD NXQW X GH UHVW YDQ GH KDQGOHLGLQJ OH]HQ RP WH OHUHQ KRH X YROOHGLJ JHEUXLN NXQW

PDNHQ YDQ DOOH IXQFWLHV�

9RRU HYHQWXHOH YUDJHQ QD KHW OH]HQ YDQ GH]H JHEUXLNVDDQZLM]LQJ NXQW X NRQWDNW RSQHPHQ PHW

3DQDVRQLF�&HQWUH 1HGHUODQG� 7HOHIRRQ ������������

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

$FFHVVRLUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$DQVOXLWLQJHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HGLHQLQJVWRHWVHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

0HQXV\VWHHP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7HOHWHNVW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR��YLGHR �$9��DDQVOXLWLQJHQ ��� � � � � � � � � � � � � � �

9&5�EHGLHQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6WRULQJVWDEHO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9HUZLMGHUHQ YDQ KHW YRRU]HWVFKHUP ��� � � � � � � � � � �

6SHFLILFDWLHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

:(/.20

,QKRXGVRSJDYH
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- 'LW 79�WRHVWHO LV ]R RQWZRUSHQ GDW KHW ZHUNW RS ��� � ��� 9� �� +] ZLVVHOVWURRP RI �� � ��9

JHOLMNVWURRP�

- 2P EHVFKDGLJLQJ� HOHNWULVFKH VFKRNNHQ RI EUDQG WH YRRUNRPHQ PDJ KHW WRHVWHO QRRLW LQ HHQ

YRFKWLJH RPJHYLQJ JHSODDWVW ZRUGHQ RI ZRUGHQ EORRWJHVWHOG DDQ UHJHQ� ]HHZDWHU RI ]RXWH

OXFKW�

- :$$56&+8:,1*� +22*63$11,1*���

'H DFKWHUNDQW YDQ GLW WRHVWHO QRRLW YHUZLMGHUHQ� GDDU GDQ GHOHQ WRHJDQNHOLMN ZRUGHQ GLH RQGHU

VWURRP VWDDQ� +HW 79�WRHVWHO EHYDW JHHQ RQGHUGHOHQ HQ�RI FRPSRQHQWHQ GLH X]HOI NXQW

UHSDUHUHQ RI YHUYDQJHQ�

- +HW WRHVWHO QLHW EORRWVWHOOHQ DDQ GLUHFW ]RQOLFKW RI DQGHUH ZDUPWHEURQQHQ�

- 'H $DQ�8LW�VFKDNHODDU YHUEUHHNW GH YHUELQGLQJ PHW KHW HOHNWULFLWHLWVQHW QLHW YROOHGLJ� 1HHP GH

VWHNNHU XLW KHW VWRSFRQWDFW ZDQQHHU KHW WRHVWHO JHGXUHQGH ODQJHUH WLMG QLHW JHEUXLNW ZRUGW�

- 'LW 79��� WRHVWHO LV QLHW EHGRHOG YRRU JHEUXLN LQ ULMGHQGH YRHUWXLJHQ� 'H PHW GLW WRHVWHO

PHHJHOHYHUGH GF���YRHGLQJV NDEHO PDJ XLWVOXLWHQG DDQJHVORWHQ WH ZRUGHQ RS HHQ VWRSFRQWDFW

YDQ HHQ VWLOVWDDQG YRHUWXLJ

- 21'(5+28' 9$1 '( .$67 (1 %((/'%8,6

1HHP GH VWHNNHU XLW KHW VWRSFRQWDFW� =RZHO GH NDVW DOV GH EHHOGEXLV NXQQHQ JHUHLQLJG ZRUGHQ

GRRU ]H DI WH QHPHQ PHW HHQ ]DFKWH GRHN GLH EHYRFKWLJG LV PHW HHQPLOG ZDVPLGGHO HQ ZDWHU�

*HEUXLN JHHQ VFKRRQPDDNPLGGHO GDW EHQ]HHQ RI SHWUROHXP EHYDW� $OWLMG YRRU]LFKWLJ ]LMQ DOV X

ELMYRRUEHHOG KHW 79�VFKHUP DDQUDDNW� GDDU GLW VWDWLVFK JHODGHQ NDQ ]LMQ�

- (HQ JRHGH YHQWLODWLH HQ UHLQLJLQJ LV YHUHLVW RP WH YRRUNRPHQ GDW HOHNWULVFKH RQGHUGHOHQ GRRU

RYHUYHUKLWWLQJ GHIHFW UDNHQ� :LM DGYLVHUHQ X RP HHQ DIVWDQG YDQ PLQLPDDO �FP� URQG GH

7HOHYLVLH YULM WH KRXGHQ DOV GH]H LQ HHQ PHXEHO � RI WXVVHQ SODQNHQ JHSODDWVW ZRUGW HQ RP HHQ

UHJHOPDWLJ UHLQLJLQJV RQGHUKRXG WH ODWHQ XLWYRHUHQ GRRU XZ2IILFLHOH 3DQDVRQLF 'HDOHU�

'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/

,QGLHQ GH JHOLMNVWURRP�YRHGLQJVNDEHO GHIHFW PRFKW UDNHQ� GLHQW GH]H YHUYDQJHQ WH ZRUGHQ

GRRU HHQ LGHQWLHN H[HPSODDU YDQ XZ 3DQDVRQLF GHDOHU�

,QWHUQH

]HNHULQJ�

�� $� ��� 9

,QWHUQH EHGUDGLQJ� %ODXZ ��� %UXLQ�

0LGGHQ �

%XLWHQ ���

:DDUVFKXZLQJHQ HQ YRRU]RUJVPDDWUHJHOHQ



��

%DWWHULMHQ YRRU GH

DIVWDQGVEHGLHQLQJ

�� [ 5� �80���

79�JDUDQWLHEHZLMV

6SULHWDQWHQQH

�76$�(��� �

76$�������

*�� QDDU DXWR�

VLJDUHWWHQDDQVWHNHU

�76;�(�����

$IVWDQGVEHGLHQLQJ

�(85�������

%HGLHQLQJVKDQGOHLGLQJ

74%�(����

&RQWUROHHU RI DOOH RQGHUVWDDQGH DFFHVVRLUHV HQ DUWLNHOHQ DDQZH]LJ ]LMQ�

7;�*���&

6OXLW HHQ 5)�NDEHO GLUHFW DDQ RS GH DDQVOXLWLQJ YRRU GH

WY�DQWHQQH� � RI GUXN GH VSULHWDQWHQQH VWHYLJ LQ ]LMQ

DDQVOXLWLQJ �WRWGDW KLM YDVWNOLNW� HQ VOXLW GH NDEHO DDQ RS

GH DDQVOXLWLQJ YRRU GH 79�DQWHQQH � ��

$OOHHQ 79

6OXLW HHQ 5)�NDEHO DDQ RS GH DQWHQQH�,1�DDQVOXLWLQJ

YDQ GH 9&5 VOXLW HHQ NDEHO DDQ WXVVHQ GH

DQWHQQH�8,7�DDQVOXLWLQJ YDQ GH 9&5 HQ GH

DQWHQQH�DDQVOXLWLQJ YDQ GH 79 � ��

'H 9&5 NDQ RRN PHW EHKXOS YDQ HHQ 6&$57�NDEHO

DDQJHVORWHQ ZRUGHQ RS GH 79�

79 HQ 9&5

2SPHUNLQJ 'H ZHHUJHJHYHQ H[WUD DSSDUDWXXU HQ NDEHOV

ZRUGHQ QLHW PHHJHOHYHUG PHW GLW 79�WRHVWHO� 0HHU

LQIRUPDWLH RYHU DXGLR��YLGHR�DDQVOXLWLQJHQ VWDDW RS

SDJLQD ���

$FFHVVRLUHV

$DQVOXLWLQJHQ



��

6FKDNHO XZ 9&5 LQ� LQGLHQ DDQJHVORWHQ�

6FKDNHO XZ VDWDOOHWLHWRQWYDQJHU LQ� LQGLHQ DDQJHVORWHQ�

6WHHN GH VWHNNHU YDQ GH 79 LQ

HHQ VWRSFRQWDFW�

2)

6OXLW GH 79 DDQ RS ��9 RI ��9 '�&�

(OHNWULVFKH YRHGLQJ

230(5.,1*� ,QGLHQ ��� 9 HQ

JHOLMNVWURRP WHJHOLMNHUWLMG DDQJHVORWHQ ]LMQ�

ZRUGW JHEUXLN JHPDDNW YDQ KHW ��� 9

HOHNWULFLWHLWVQHW�

*HEUXLN XLWVOXLWHQG GH PHHJHOHYHUGH

VWURRPNDEHOV�

2SPHUNLQJHQ�

:LM DGYLVHUHQ KHW 9&5�WHVWVLJQDDO LQ WH VFKDNHOHQ � UDDGSOHHJ KLHUYRRU XZ 9&5�KDQGOHLGLQJ�

:LM DGYLVHUHQ RP HHQ VDWHOOLHWRQWYDQJHU �LQGLHQ DDQJHVORWHQ� ZRUGW LQJHVWHOG RS 6.< 21( RI 6.<

1(:6 RP EHWURXZEDDU WH NXQQHQ DIVWHPPHQ�

6HOHFWHHU XZ WDDO

$XWRPDWLVFK ,QVWHOOHQ

2SPHUNLQJHQ�

,QGLHQ X GH YROJRUGH ZLOW ZLM]LJHQ� NXQW X GH]H DDQSDVVHQ� 5DDGSOHHJ $IVWHPPHQX� 6ZDS�IXQFWLH

� ]LH SDJLQD �� YRRU QDGHUH LQIRUPDWLH�

+(7 ,6 %(/$1*5,-. GDW X XLWVOXLWHQG 79�SURJUDPPDSRVLWLH j�
 JHEUXLNW RP YLGHR
V WH EHNLMNHQ�

,QGLHQ XZ 9&5�EHHOG QLHW YHUVFKLMQW RS SURJUDPPDSRVLWLH j�
 �GH 9&5�SRVLWLH�� LV KHWQRRG]DNHOLMN

RP RIZHO KHW 5)�NDQDDO YDQ GH 9&5 DI WH VWHOOHQ� RI RP SURJUDPPDSRVLWLH j�
 DI WH VWHPPHQ WRWGDW

KHW EHHOG YDQ GH 9&5 ZHHUJHJHYHQ ZRUGW�

6HOHFWHHU 2. RP

GRRU WH JDDQ

6HOHFWHHU XZ ODQG

'UXN GH URGH WRHWV LQ

RP WH VWDUWHQ PHW

$XWRPDWLVFK LQVWHOOHQ

1HWYRHGLQJ

$$1�8,7

,QVFKDNHOHQ���

$DQVOXLWLQJHQ



��

9&5�EHGLHQLQJVWRHWVHQ

�]LH SDJLQD ���

7HOHWHNVWWRHWVHQ

�]LH SDJLQD ���

&XUVRU�WRHWVHQ

6WDQGE\ $DQ�8LW

6WDWXVWRHWV

*HOXLG $DQ�8LW

.HX]HVFKDNHODDU 79 NLMNHQ

RI $9�EHGLHQLQJ

�]LH SDJLQD ���

3URJUDPPD � .DQDDONHX]HWRHWVHQ

����� HQ WHOHWHNVW�SDJLQDWRHWVHQ

�]LH SDJLQD ���

)XQFWLHNHX]H

,QGUXNNHQ RP GH

EHHOGVFKHUP�VHOHFWLH

PHQX
V ZHHU WH JHYHQ

�]LH SDJLQD ���

8LW�WLPHU

+LHUPHH ZRUGHQ GH EHHOG���

HQ JHOXLGLQVWHOOLQJHQ ZHHU

LQ KXQ VWDQGDDUG

LQVWHOOLQJHQ JH]HW�

1HWYRHGLQJ

$$1�8,7�

VFKDNHODDU

79�$9 � :RUGW JHEUXLNW RP GH

JHJHYHQV YDQ KDQGPDWLJ

DIVWHPPHQ RS WH VODDQ HQ GH

$9�LQJDQJ WH VHOHFWHUHQ�

) �IXQFWLHNHX]H� �

,QGUXNNHQ RP YLD GH

VFKHUPIXQFWLHV WH NLH]HQ�

KHUKDDOGHOLMN LQGUXNNHQ

RP GH YHUVFKLOOHQGH

IXQFWLHV WH NLH]HQ�

+LHUPHH ZRUGW GH SURJUDPDSSRVLWLH

VWHHGV Q ]HQGHU YHUKRRJG�

$OV HHQ IXQFWLH ZRUGW ZHHUJHJHYHQ� GH

WRHWV LQGUXNNHQ� RP GH JHVHOHFWHHUGH

IXQFWLH WH YHUKRJHQ RI WH YHUODJHQ�

6FKDNHOW LQ GH 6WDQGE\�PRGXV GH 79 LQ�

+RRIGWHOHIRRQ�

DDQVOXLWLQJ

�]LH SDJLQD ���

5&$ DXGLR�YLGHRDDQVOXLWLQJHQ

�]LH SDJLQD ���

6�9+6�DDQVOXLWLQJ

�]LH SDJLQD ���

- &RQWUROHHU RI GH EDWWHULMHQ RS GH MXLVWH ZLM]H �� HQ �� JHSODDWVW ]LMQ�

- *HEUXLN JHHQ RXGH HQ QLHXZH EDWWHULMHQ GRRU HONDDU� 9HUZLMGHU OHJH EDWWHULMHQ RQPLGGHOOLMN�

- *HEUXLN QLHW YHUVFKLOOHQGH W\SHQ EDWWHULMHQ GRRU HONDDU� E�Y� DONDOLQH HQ PDQJDDQ�EDWWHULMHQ�

*HEUXLN JHHQ RSODDGEDUH �1O�&DG� EDWWHULMHQ�

%DWWHULMHQ YRRU GH DIVWDQGVEHGLHQLQJ

%HGLHQLQJVWRHWVHQ
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'LW 79�WRHVWHO JHEUXLNW HHQ V\VWHHP PHW EHHOGVFKHUPPHQX
V �26'
V� YRRU
KHW XLWYRHUHQ YDQ DIVWHOOLQJHQ HQ KHW LQVWHOOHQ YDQ GH RSWLHV�

'UXN GH )�WRHWV LQ

RP GH PHQX
V

ZHHU WH JHYHQ

*HEUXLN GH

FXUVRUWRHWVHQ RP

GH PHQX
V WH

GRRUORSHQ

'UXN GH 1�WRHWV LQ RP

GH PHQX
V WH YHUODWHQ

9ROJ GH LQVWUXFWLHV GLH

ZHHUJHJHYHQ ZRUGHQ

LQ KHW RQGHUVWH YHQVWHU�

6RPPLJH IXQFWLHV

PDNHQ JHEUXLN YDQ

GH 79�$9�WRHWV

+RRIGPHQX
+LHUPHH NXQW EHODQJULMNVWH EHHOGIXQFWLHV HQ GH

26'�WDDO LQVWHOOHQ HQ NXQW X KHW $IVWHPPHQX

RSURHSHQ�

+LHUPHH URHSW X $73

+DQGDIVWHPPLQJ� 79�V\V�

)LMQDIVWHOOLQJ HQ 6ZDS�IXQFWLHV RS�

$IVWHPPHQX

2SWLH

VHOHFWHUHQ

0HQX RSURHSHQ RI

RSWLH LQVWHOOHQ

0HQX
V

YHUODWHQ

.RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH

$IVWHP PHQX

7DDONHX]H

1HGHUODQGV

+RRIGPHQX

.LHV

2SHQHQ

9HUODWHQ

9HUODWHQ

.RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH

$IVWHP PHQX

7DDONHX]H

1HGHUODQGV

+RRIGPHQX

.LHV

2SHQHQ

9HUODWHQ

9HUODWHQ

$73

+DQGPDWLJ DIVWHP

79��V\VW

)LMQDIVWHPPLQJ

9HUZLVVHO

$IVWHP PHQX

2SVODDQ

.LHV

2SHQHQ

9HUODWHQ

7HUXJ QDDU

0HQXV\VWHHP



��

0HW GLW 79��� WRHVWHO NXQQHQ XLW]HQGLQJHQ RQWYDQJHQ ZRUGHQ GLH LQ YHUVFKLOOHQGH ODQGHQ

YROJHQV YHUVFKLOOHQGH V\VWHPHQ XLWJH]RQGHQ ZRUGHQ�

0HW GH IXQFWLH $73 NXQW X YHUVFKLOOHQGH ODQGHQ VHOHFWHUHQ ��� YHUYROJHQV NLHVW KHW 79��� WRHVWHO

GH FRUUHFWH XLW]HQGQRUP YRRU GDW ODQG DOYRUHQV GH $73���SURFHGXUH XLW WH YRHUHQ�

+HW KRRIGPHQX

ZRUGW

ZHHUJHJHYHQ

6HOHFWHHU KHW

DIVWHPPHQX

5RHS KHW

DIVWHPPHQX

RS

79�$9

)

6HOHFWHHU

$73

5RHS KHW

$73 RS

6HOHFWHHU

KHW ODQG

6WDUW

$73

$73

&+��

2SPHUNLQJ� $OV X GH DQGHUH ODQGRSWLH NLHVW� KHHIW X

GH PRJHOLMNKHLG KDQGPDWLJ KHW MXLVWH

JHOXLGV\VWHHP WH VHOHFWHUHQ

1X EHJLQW GH $73�

'H DIVWHPVFKDDO GLH RQGHU RS KHW VFKHUP ZRUGW

ZHHUJHJHYHQ LV DIKDQNHOLMN YDQ KHW JHNR]HQ ODQG RI GH

JHNR]HQ QRUP�

'HXWVFKODQG

8.

)UDQFH

,WDOLD

,UHODQG

1HGHUODQG

(VSDxD

(8�

/DQG

�� ����� ��

$73

6WDUW $73

.LHV

9HUODWHQ

7HUXJ QDDU

.RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH

$IVWHP PHQX

7DDONHX]H

1HGHUODQGV

+RRIGPHQX

.LHV

2SHQHQ

9HUODWHQ

9HUODWHQ

$73

+DQGPDWLJ DIVWHP

79��V\VW

)LMQDIVWHPPLQJ

9HUZLVVHO

$IVWHP PHQX

2SVODDQ

.LHV

2SHQHQ

9HUODWHQ

7HUXJ QDDU

0HQXV\VWHHP
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+LHUPHH NXQW X KDQGPDWLJ GH SURJUDPPDSRVLWLHV

LQVWHOOHQ�

%HJLQQHQ

PHW ]RHNHQ

3URJUDPPDSRVLWLH

VHOHFWHUHQ

3URJUDPPD

RSVODDQ

+DQGDIVWHPPLQJ

79�$9

+LHUPHH NXQW X HHQ SURJUDPPDSRVLWLH

YHUYDQJHQ GRRU HHQ DQGHUH�

.LHV HHUVW HHQ

SURJUDPPD�

SRVLWLH

*D QDDU GH

WZHHGH

SRVLWLH

79�$9

6ZDS

6HOHFWHHU GH

WZHHGH

SURJUDPPDSRVLWLH

9HUZLVVHO

GH SRVLWLHV

79�V\V

+LHUPHH NXQW X KHW MXLVWH 79�V\VWHHP YRRU KHW

KXLGLJH SURJUDPPDSRVLWLH LQVWHOOHQ�

79�V\VWHHP

VHOHFWHUHQ

'H LQVWHOOLQJ

RSVODDQ

79�$9

)LMQDIVWHOOLQJ

+LHUPHH NXQW X GH DIVWHPPLQJ YDQ KHW KXLGLJH

SURJUDPPDSRVLWLH ILMQ LQVWHOOHQ�

$IVWHPPLQJ

ELMVWHOOHQ

'H LQVWHOOLQJ

RSVODDQ

79�$9

2SVODDQ

3URJ

6WDUW ]RHNHQ

9HUODWHQ

7HUXJ QDDU

�� ����� ��

9HUZLVVHO

.LHV

,QVWHOOHQ

9HUODWHQ

7HUXJ QDDU

3URJ �� &+��

PHW

3URJ �� &+��

9HUZLVVHO

�

&+��

+DQGPDWLJ DIVWHP

$73

+DQGPDWLJ DIVWHP

79��V\VW� 6&�

)LMQDIVWHPPLQJ

9HUZLVVHO

$IVWHP PHQX

2SVODDQ

.LHV

2SHQHQ

9HUODWHQ

7HUXJ QDDU

$73

+DQGPDWLJ DIVWHP

79��V\VW� 6&�

)LMQDIVWHPPLQJ

9HUZLVVHO

$IVWHP PHQX

)LMQDIVWHPPLQJ

0HQXV\VWHHP
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7HOHWHNVW LV KHW XLW]HQGHQ YDQ SDJLQD
V PHW YHUVFKLOOHQGH LQIRUPDWLH�RQGHUZHUSHQ RS XZ 79�VFKHUP�

GH YROJRUGH HQ GH EHVFKLNEDDUKHLG HU YDQ ZRUGW EHSDDOG GRRU GH 79�RUJDQLVDWLHV�

:DQQHHU GH IXQFWLH�VHOHFWLHWRHWV �)� LQJHGUXNW ZRUGW WHUZLMO 7HOHWHNVW DFWLHI LV� NDQ DOOHHQ KHW FRQWUDVW

LQJHVWHOG ZRUGHQ� 'H KHOGHUKHLG NDQ QLHW LQJHVWHOG ZRUGHQ ZDQQHHU 7HOHWHNVW DFWLHI LV�

0HW GH JHNOHXUGH WRHWVHQ ZRUGHQ GH 723 � )/2) � 1RUPDOH RSWLHV

JHVHOHFWHHUG GLH RQGHUDDQ GH WHOHWHNVWSDJLQD ZRUGHQ ZHHUJHJHYHQ�

9HUJURWHQ YDQ GH

ERYHQVWH RI RQGHUVWH

KHOIW YDQ GH SDJLQD

'H KXLGLJH SDJLQD

YDVW]HWWHQ

:LVVHOHQ WXVVHQ 79�

HQ WHNVWPRGXV

,QVFKDNHOHQ YDQ VXE�

SDJLQD�WRHJDQJVPRGXV

:HHUJHYHQ YDQ

TXL]�DQWZRRUGHQ

'H GLFKWVWELM]LMQGH

LQGH[SDJLQD VHOHFWHUHQ

6HOHFWHUHQ YDQ HHQ 7HOHWHNVWSDJLQD� GUXN GH

79�7(;7�WRHWV LQ HQ WRHWV YHUYROJHQV KHW

GULHFLMIHULJH SDJLQDQXPPHU�

$XWRPDWLVFKH VHOHFWLH YDQ 723 �
)/2) � 1250$/
%LM LQVFKDNHOHQ YDQ 7HOHWHNVW ZRUGW GH

1RUPDO�PRGXV ZHHUJHJHYHQ WHUZLMO JH]RFKW

ZRUGW QDDU HHUVW HHQ 723�WUDQVPLVVLH HQ

YHUYROJHQV QDDU HHQ )/2)�WUDQVPLVVLH� ,QGLHQ

HHQ YDQ GH]H WZHH VLJQDOHQ JHYRQGHQ ZRUGW�

ZRUGHQ LQ GH YDNNHQ RQGHURS KHW VFKHUP RIZHO

GH 723�WHNVWIXQFWLHV RI GH EHVFKLNEDUH

RQGHUZHUSHQ YRRU )/2) ZHHUJHJHYHQ�

,QGLHQ GH]H VLJQDOHQ QLHW ZRUGHQ JHYRQGHQ

IXQFWLRQHHUW GH 79 LQ GH 1RUPDO�PRGXV PHW GH

YROJHQGH WRHWVIXQFWLHV�

5RGH WRHWV YHUSODDWVW HHQ SDJLQD QDDU

EHQHGHQ�

*URHQH WRHWV YHUSODDWVW HHQ SDJLQD RPKRRJ�

*HOH WRHWVW YHUSODDWVW RPKRRJ LQ EORNNHQ YDQ ��

SDJLQD
V

%ODXZH WRHWV YHUSODDWVW RPKRRJ LQ EORNNHQ YDQ

��� SDJLQD
V�

,QGH[

,Q GH 723� HQ )/2)�PRGXV YHUVFKLMQW GH

EHWUHIIHQGH LQGH[SDJLQD�

$IKDQNHOLMN YDQ KRH GH LQIRUPDWLH YHU]RQGHQ

ZRUGW� PRHW X ZHOOLFKW PHHUGHUH PDOHQ GH]H

WRHWV LQGUXNNHQ RP WHUXJ WH NHUHQ QDDU GH

KRRIGLQGH[�

2SURHSHQ 6XE�SDJLQD �7,0( 7(;7�WRHWV�

$OV GH 7HOHWHNVW�LQIRUPDWLH YRRU Q SDJLQD WH

YHHO LV� NDQ KHW VRPV HYHQ GXUHQ YRRUGDW

DXWRPDWLVFK GH VXE�SDJLQD YHUVFKLMQW GLH X ZLOW

UDDGSOHJHQ� +HW LV PRJHOLMN RP GH JHZHQVWH

VXE�SDJLQD LQ WH WRHWVHQ HQ GH SDJLQD
V HUYRRU

RYHU WH VODDQ�

6HOHFWHHU GH JHZHQVWH SDJLQD PHW EHKXOS YDQ

GH WRHWVHQ � � ��

'UXN RS 7,0( 7(;7�

'UXN RS 522' ��� RI *52(1 ��� RP GH

JHZHQVWH VXE�SDJLQD WH VHOHFWHUHQ�

$OV GH SDJLQD JHYRQGHQ LV� ZRUGW GH]H

ZHHUJHJHYHQ�

'H 79�7(;7 WRHWV LQGUXNNHQ RP GH

7HOHWHNVWIXQFWLH WH EHùLQGLJHQ�

7HOHWHNVW
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%1&�9LGHRNDEHO

$XGLR ,1

5&$

$XGLR ,1

6�9LGHR ,1

$9� HQ KRRIGWHOHIRRQDDQVOXLWLQJHQ DDQ YRRU]LMGH

$9�DDQVOXLWLQJHQ DDQ DFKWHU]LMGH
%1&

9LGHR

8,7

%1&

9LGHR ,1

9LGHR ,1

+RRIGWHOHIRRQ 8,7

���� PP

FRQQHFWRU��

�%LM DDQJHVORWHQ

KRRIGWHOHIRRQ ]LMQ

GH 79�OXLGVSUHNHUV

XLWJHVFKDNHOG��

'H ZHHUJHJHYHQ

FRQQHFWRUHQ HQ

NDEHOV ZRUGHQ QLHW

PHHJHOHYHUG PHW GLW

79�WRHVWHO�

5&$

$XGLR

8,7

6&$57�NDEHO

YDQ 9&5� 6DWHOOLHWRQWYDQJHU� &DPFRUGHU RI

*DPHV &RQVROH � &RPSXWHU �5*%�

$9�

$9��6 $9�

+LHUPHH NXQW X GH $9�LQYRHU ZHHUJHYHQ�

$9�PRGXV

RSURHSHQ

5RRG YRRU

VHOHFWHUHQ YDQ $9�

RI $9��6

$9�LQYRHUVHOHFWLH

79�$9

*URHQ YRRU

VHOHFWHUHQ

YDQ $9�

RI

,QGUXNNHQ HQ

ORVODWHQ RP WH

RSHQHQ

6�9LGHRNDEHO 5&$�

9LGHRNDEHO

5&$�

$XGLRNDEHO

5&$�$XGLRNDEHO

5&$�

$XGLRNDEHO

%1&�9LGHRNDEHO

2SPHUNLQJHQ�

- (HQ FRPSXWHU PHW 77/ �� 9��XLWJDQJ 1,(7 DDQVOXLWHQ RS GH]H 79

- 'H $9���DDQVOXLWLQJHQ DDQ GH YRRU ��� HQ DFKWHU]LMGH RI EHLGH $9���DDQVOXLWLQJHQ DDQ GH YRRU]LMGH QLHW

JHOLMNWLMGLJ DDQVOXLWHQ RPGDW DQGHUV EHHOG HQ JHOXLG YHUPHQJG UDNHQ�

$9�DDQVOXLWLQJHQ



��

0HW GH DIVWDQGVEHGLHQLQJ LV KHW PRJHOLMN RP EHSDDOGH IXQFWLHV YDQ �EHSDDOGH� 3DQDVRQLF 9&5
V WH

EHGLHQHQ� 6RPPLJH 9&5
V KHEEHQ DIZLMNHQGH IXQFWLHV� UDDGSOHHJ KLHUYRRU GH

EHGLHQLQJVKDQGOHLGLQJ YDQ GH 9&5 RI QHHP YRRU PHHU LQIRUPDWLH FRQWDFW RS PHW XZ GHDOHU�

6WDQGE\ $$1�8,7�

VFKDNHODDU

9HUVQHOG DFKWHUXLW

VSRHOHQ � ZHHUJHYHQ

2SQHPHQ

3DX]H� � [ LQGUXNNHQ

RP HHQ IUDPH YHUGHU

WH JDDQ

YHUVQHOG YRRUXLW

VSRHOHQ � ZHHUJHYHQ

3URJUDPPD

RPKRRJ � RPODDJ

$IVSHOHQ

6WRS

$OYRUHQV GH VHUYLFH�DIGHOLQJ WH EHOOHQPRHWHQ GH V\PSWRPHQ YDVWJHVWHOG ZRUGHQ HQPRHWHQ HU HQNHOH

HHQYRXGLJH FRQWUROHV XLWJHYRHUG ZRUGHQ� ]RDOV KLHURQGHU DDQJHJHYHQ

9RRU DVVLVWHQWLH NXQW X FRQWDFW RSQHPHQ PHW XZ 3DQVRQLF�OHYHUDQFLHU� ZDDUELM X KHW PRGHOQXPPHU

HQ KHW VHULHQXPPHU GLHQW RS WH JHYHQ� �VWDDQ EHLGH DFKWHU RS XZ 79�WRHVWHO YHUPHOG��

%HHOG *HOXLG &RQWUROHV

6QHHXZEHHOG

RI

0HHUGHUH EHHOGHQ

9HUYRUPG JHOXLG

RI

QRUPDDO JHOXLG

5LFKWLQJ� SODDWV HQ�RI DDQVOXLWLQJ YDQ DQWHQQH�

6SULHWDQWHQQH QLHW XLWJHVFKRYHQ�

,QWHUIHUHQWLH 9HUYRUPG JHOXLG (OHNWULVFKH DSSDUDWXXU� YRHUWXLJHQ�

IOXRUHVFHQWLHYHUOLFKWLQJ�

1RUPDDO EHHOG 9HUYRUPG RI JHHQ

JHOXLG

*HOXLGVQLYHDX RI JHOXLG XLW�

*HHQ EHHOG *HHQ JHOXLG (OHNWULVFKH YRHGLQJ QLHW DDQJHVORWHQ� QLHW

LQJHVFKDNHOG� LQ 6WDQGE\�PRGXV� DFFX LV OHHJ�

%HHOG� � JHOXLGLQVWHOOLQJHQ VWDDQ RS PLQLPDDO

QLYHDX�

*HHQ NOHXU 1RUPDDO JHOXLG .OHXULQVWHOOLQJHQ VWDDQ RS PLQLPDDO QLYHDX

DIJHVWHOG

6OHFKW RI YHUYRUPG

EHHOG

1RUPDDO RI ]ZDN

JHOXLG

6WHO NDQDDO �NDQDOHQ� RSQLHXZ DI

9HUNHHUG WUDQVPLVVLHV\VWHHP JHVHOHFWHHUG

�79�V\V��

'LW WRHVWHO IXQFWLRQHHUW FLUFD �� XXU RS HHQ �� 9 � �� $K DFFX LQ JRHGH FRQGLWLH� $OV KHW WRHVWHO XLW JDDW

ZDQQHHU GH DFFXVWURRP WH ODDJ JHZRUGHQ LV� JDDW GH /(' LQGLFDWRU RS KHW IURQWSDQHHO NQLSSHUHQ�

9&5�EHGLHQLQJ

6WRULQJVWDEHO
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=RHN GH EHYHVWLJLQJVOLSSHQ ERYHQRS KHW VFKHUP�

%RYHQDDQ]LFKW YDQ 79��� WRHVWHO

7UHN GH ERYHQNDQW YDQ KHW VFKHUP QDDU

YRUHQ HQ WLO KHP YHUYROJHQV ORV�

+HW WUDQVSDUDQWH JULM]H YRRU]HWVFKHUP GDW YRRU RS KHW WRHVWHO ]LW� LV RQWZRUSHQ RP

LQ GH PHHVWH VLWXDWLH KHW EHHOGFRQWUDVW LQ WH YHUEHWHUHQ�

+HW NDQ HFKWHU DI HQ WRH QRGLJ ]LMQ KHW VFKHUP WH YHUZLMGHUHQ LQ YHUEDQG PHW GH

NLMNRPVWDQGLJKHGHQ RI RP GH EHHOGEXLV VFKRRQ WH PDNHQ�

%HZDDU� RP EHVFKDGLJLQJ WH YRRUNRPHQ�

KHW VFKHUP RS HHQ YHLOLJH SODDWV�

2P KHW VFKHUP ZHHU DDQ WH EUHQJHQ

VFKXLIW X GH RQGHUVWH EHYHVWLJLQJVOLSSHQ

LQ GH RSHQLQJHQ YDQ GH NDVW HQ GUXNW X

YHUYROJHQV GH ERYHQNDQW VWHYLJ RS ]LMQ

SODDWV�

9HUZLMGHUHQ YDQ KHW YRRU]HWVFKHUP



��

0RGHO 7;�*���&

(OHNWULVFKH YRHGLQJ �������9 ��+] $�&�

�����9 '�&�

6WURRPYHUEUXLN �� :

6WDQGE\�

VWURRPYHUEUXLN

� :

%HHOGEXLV �� FP �]LFKWEDUH GLDJRQDDO�

$XGLR�

XLWJDQJVYHUPRJHQ

��� : �PX]LHN�� LPSHGDQWLH �� Ö� PRQR

$IPHWLQJHQ ��� PP [ ��� PP [ ��� PP �+[%['�

*HZLFKW � NJ

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


9+) (� � (�� 9+) +� � +� �,7$/,ø�

9+) $ � + �,7$/,ø� 8+) (�� � (��

&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���

&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+\SHUEDQG�

3$/ '�.� 6(&$0 '�.

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������:HHUJDYH YDQ 176&�EDQGHQ YDQ EHSDDOGH 3$/ YLGHRUHFRUGHUV

�9&5�

0�176& :HHUJDYH YDQ 176& ���� 0+] YLGHRUHFRUGHUV �9&5�

176& �$DOOHHQ $9�LQYRHU�:HHUJDYH YDQ 176& YLGHRUHFRUGHUV �9&5�

$DQVOXLWLQJHQ�

9RRU]LMGH

$9� � � [ 5&$ $XGLR ,1� � [ 5&$ 9LGHR ,1�

$9��6 � 6�YLGHR ,1�

+RRIGWHOHIRRQ�XLWJDQJ� ��� PP�DDQVOXLWLQJ� LPSHGDQWLH �� Ö� PRQR�

$FKWHU]LMGH $9� � ���SLQ 6FDUW�WHUPLQDO �,1�8,7� 5*% ,1��

$9� � %1& YLGHR ,1 � 9LGHRPRQLWRU 8,7

$9� � 5&$ $XGLR ,1 � $XGLRPRQLWRU 8,7

8+)�$QWHQQH� ,1

'�&� YRHGLQJ ,1� $�&� YRHGLQJ ,1

+HW RQWZHUS HQ GH VSHFLILFDWLHV NXQQHQ ]RQGHU QDGHUH DDQNRQGLJLQJ ZRUGHQ JHZLM]LJG�

'H YHUPHOGH JHZLFKWHQ HQ DIPHWLQJHQ ]LMQ ELM EHQDGHULQJ RSJHJHYHQ�

'H]H WHOHYLVLH KHHIW HHQ ODDJ HQHUJLHYHUEUXLN HQ LV GDDURP XLWHUVW HFRQRPLVFK LQ JHEUXLN�

+HW HQHUJLHYHUEUXLN WLMGHQV LQ VWDQGE\ VWDQG LV VOHFKWV � :DWW�

6SHFLILFDWLHV
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*HQWLOH &OLHQWH 3DQDVRQLF�

/H GLDPR LO EHQYHQXWR QHOOD JUDQGH IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OH PDVVLPH

VRGGLVID]LRQL SHU PROWL DQQL GDO VXR QXRYR WHOHYLVRUH D FRORUL� 4XHVWR ý XQ WHOHYLVRUH G
DYDQJXDUGLD H

OD *XLGD UDSLGD /H LOOXVWUHU FRPH IDUOR IXQ]LRQDUH UDSLGDPHQWH� ,Q VHJXLWR� SHU XWLOL]]DUH D IRQGR OH

IXQ]LRQL DYDQ]DWH GHOO
DSSDUHFFKLR� SRWU OHJJHUH OH DOWUH SDJLQH GHO PDQXDOH FKH /H VXJJHULDPR GL

FRQVHUYDUH SHU ULIHULPHQWL IXWXUL�

$YYHUWHQ]H H SUHFDX]LRQL ��� � � � � � � � � � � � � � � � � � � � � � � � �

$FFHVVRUL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&ROOHJDPHQWL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RPDQGL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LVWHPD GHL PHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7HOHYLGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&ROOHJDPHQWL $9 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQ]LRQDPHQWR GHO YLGHRUHJLVWUDWRUH ��� � � � � � � � � � � � � � �

*XLGD DOOD VROX]LRQH GHL SUREOHPL ��� � � � � � � � � � � � � � � � � �

5LPR]LRQH GHO YLVRUH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&DUDWWHULVWLFKH WHFQLFKH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- 4XHVWR DSSDUHFFKLR 79 IXQ]LRQD FRQ WHQVLRQH RSHUDWLYD GL UHWH D ��� � ���9� ��+]

&$� R FRQ DOLPHQWD]LRQH && �� � ��9�

- 3HU SUHYHQLUH GDQQL FKH SRWUHEEHUR FDXVDUH LQFHQGL R VFRVVH HOHWWULFKH� HYLWDUH GL

HVSRUUH O
DSSDUHFFKLR DOOD SLRJJLD� D XPLGLW HFFHVVLYD� DOO
DFTXD PDULQD R DOO
DULD

VDOLQD�

- 3(5,&2/2� $/7$ 7(16,21(�

5LPXRYHQGR LO SDQQHOOR SRVWHULRUH VL HVSRQJRQR SDUWL VRJJHWWH DG DOWD WHQVLRQH�

$VWHQHUVL GDO IDUOR LQ TXDQWR DOO
LQWHUQR QRQ FL VRQR SDUWL FKH SRVVRQR HVVHUH ULSDUDWH

GDOO
XWHQWH�

- (YLWDUH GL HVSRUUH LO WHOHYLVRUH DOOD OXFH VRODUH GLUHWWD R DG DOWUH IRQWL GL FDORUH�

- /
LQWHUUXWWRUH 2Q�2II VX TXHVWR PRGHOOR QRQ VFROOHJD FRPSOHWDPHQWH O
DSSDUHFFKLR

GDOO
DOLPHQWD]LRQH GL UHWH� 6WDFFDUH OD VSLQD GHOOD SUHVD D PXUR VH QRQ VL LQWHQGH

XWLOL]]DUH O
DSSDUHFFKLR 79 SHU OXQJKL SHULRGL GL WHPSR�

- 0$187(1=,21( '(/ 5,9(67,0(172 ( '(/ &,1(6&23,2

6WDFFDUH OD VSLQD GDOOD SUHVD D PXUR� 3HU PDQWHQHUH LO ULYHVWLPHQWR H LO FLQHVFRSLR LQ

EXRQH FRQGL]LRQL� ý VXIILFLHQWH SXOLUOL FRQ XQ SDQQR PRUELGR LQXPLGLWR FRQ DFTXD H

GHWHUJHQWH QHXWUR� 1RQ XWLOL]]DUH VROX]LRQL FRQWHQHQWL EHQ]ROR R SHWUROLR� ,O WHOHYLVRUH

SXÌ SURGXUUH HOHWWULFLW VWDWLFD� SHUWDQWR IDUH VHPSUH DWWHQ]LRQH QHO WRFFDUH OR

VFKHUPR�

- ü QHFHVVDULD XQ
DGHJXDWD YHQWLOD]LRQH SHU HYLWDUH GDQQL DL FRPSRQHQWL HOHWWULFL� 6L

UDFFRPDQGD GL ODVFLDUH XQR VSD]LR GL DOPHQR � FP LQWRUQR DOO
DSSDUHFFKLR� DQFKH

TXDQGR VLD FROORFDWR DOO
LQWHUQR GL XQ PRELOH R IUD GXH VFDIIDOL�

- (VWH DSDUDWR GH 79 QR HVW GLVHÆDGR SDUD VX XWLOL]DFLÊQ GHQWUR GH XQ YHKõFXOR HQ

PRYLPLHQWR� /D WRPD GH HOHFWULFLGDG TXH VH VXPLQLVWUD FRQ HVWD XQLGDG GHEH

FRQHFWDUVH D OD WRPD GH FRUULHQWH GHO PRWRU VÊOR FXDQGR HO YHKõFXOR VH HQFXHQWUD

HVWDFLRQDGR

6H LO FDYR GL DOLPHQWD]LRQH && GRYHVVH JXDVWDUVL� ý QHFHVVDULR VRVWLWXLUOR FRQ XQ FDYR LGHQWLFR

GD RWWHQHUVL SUHVVR XQ GLVWULEXWRUH 3DQDVRQLF �76;�(������

)XVR LQWHUQR�

��$� ���9

)LOL LQWHUQL� %OX ��� � 0DUURQH�

&HQWUR�

(VWHUQR ���

&RPSOLPHQWL�

,QGLFH

$YYHUWHQ]H H SUHFDX]LRQL



��

$QWHQQD

WHOHVFRSLFD

�76$�(��� �

76$�������

%DWWHULH SHU LO

WHOHFRPDQGR

�� [ PLVXUD 5� �80���

*DUDQ]LD 79

&DYR *�� SHU FROOHJDPHQWR

DOOD EDWWHULD DXWR

�76;�(�����

7HOHFRPDQGR

�(85�������

0DQXDOH GHOOH LVWUX]LRQL

SHU O
XVR 74%�(����

9HULILFDUH QHOO
LPEDOOR OD SUHVHQ]D GHJOL DFFHVVRUL GL VHJXLWR LOOXVWUDWL

7;�*���&

&ROOHJDUH XQ FDYR 5) GLUHWWDPHQWH DOOD SUHVD GHOO
DQWHQQD

79 � � R LQVHULUH VDOGDPHQWH O
DQWHQQD WHOHVFRSLFD

QHOO
DOORJJLDPHQWR GHOOD SUHVD ILQFK QRQ VFDWWD LQ

SRVL]LRQH� TXLQGL FROOHJDUH LO FDYR DOOD SUHVD GHOO
DQWHQQD

79 � ��

6ROR DSSDUHFFKLR 79

$FFHVVRUL

&ROOHJDPHQWL
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$FFHQGHUH LO YLGHRUHJLVWUDWRUH �21�� VH TXHVWR ý

FROOHJDWR�

$FFHQGHUH LO ULFHYLWRUH GD VDWHOOLWH �21�� VH TXHVWR ý

FROOHJDWR�

&ROOHJDUH O
DSSDUHFFKLR 79 D

XQD SUHVD GL UHWH�

2

&ROOHJDUH O
DSSDUHFFKLR 79 D XQD

SUHVD && ��9 R ��9�

$OLPHQWD]LRQH

127$� 6H VRQR FROOHJDWH VLPXOWDQHDPHQWH

XQD SUHVD GL UHWH H XQD SUHVD &&� YHUU

XWLOL]]DWD O
DOLPHQWD]LRQH GL UHWH�

6HUYLUVL XQLFDPHQWH GHL FDYL GL

DOLPHQWD]LRQH LQ GRWD]LRQH�

1RWH�

6L UDFFRPDQGD GL DWWLYDUH �21� LO VHJQDOH GL SURYD GHO YLGHRUHJLVWUDWRUH� )DUH ULIHULPHQWR DO

PDQXDOH GL LVWUX]LRQL GHO YLGHRUHJLVWUDWRUH�

&ROOHJDUH XQ FDYR 5) DOOD SUHVD ,1 �LQJUHVVR� GHOO
DQWHQQD

GHO YLGHRUHJLVWUDWRUH H XQ FDYR 5) GDOOD SUHVD 287

�XVFLWD� GHOO
DQWHQQD GHO YLGHRUHJLVWUDWRUH DOOD SUHVD

GHOO
DQWHQQD 79 � ��

,O YLGHRUHJLVWUDWRUH SXÌ LQROWUH HVVHUH FROOHJDWR

DOO
DSSDUHFFKLR 79 PHGLDQWH XQ FDYR 6&$57�

$SSDUHFFKLR 79 H YLGHRUHJLVWUDWRUH

1RWD� /H DWWUH]]DWXUH H L FDYL VXSSOHPHQWDUL QRQ VRQR LQ

GRWD]LRQH� 3HU XOWHULRUL LQIRUPD]LRQL VXL FROOHJDPHQWL $XGLR

� 9LGHR DQGDUH D SDJLQD ���

&ROOHJDPHQWL
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6HOH]LRQDUH OD OLQJXD

,PSRVWD]LRQH DXWRPDWLFD �$XWR 6HWXS�

1RWH�

/
RUGLQH LQ FXL VRQR SURJUDPPDWH OH VWD]LRQL WHOHYLVLYH SXÌ HVVHUH PRGLILFDWR� 3HU XOWHULRUL GHWWDJOL

IDUH ULIHULPHQWR DOOD IXQ]LRQH 6FDPELR �6ZDS� GHO PHQX 6LQWRQLD D SDJLQD ���

3HU YHGHUH L SURJUDPPL GHO YLGHRUHJLVWUDWRUH ü ,03257$17( XWLOL]]DUH VROR OD SRVL]LRQH GL

SURJUDPPD 79 k�l� 6H OH LPPDJLQL GHO YLGHRUHJLVWUDWRUH QRQ DSSDLRQR GDOOD SRVL]LRQH GL

SURJUDPPD k�l �OD SRVL]LRQH GHO YLGHRUHJLVWUDWRUH�� VDU QHFHVVDULR UHJRODUH LO FDQDOH 5) GHO

YLGHRUHJLVWUDWRUH RSSXUH UHJRODUH OD VLQWRQLD GHOOD SRVL]LRQH GL SURJUDPPD 79 k�l ILQFK QRQ

YHUU ULFHYXWR LO VHJQDOH GL XVFLWD 5) GHO YLGHRUHJLVWUDWRUH�

6HOH]LRQDUH 2. SHU FRQWLQXDUH

6HOH]LRQDUH LO

SURSULR SDHVH

3UHPHUH LO WDVWR 5RVVR SHU

DYYLDUH O
LPSRVWD]LRQH

DXWRPDWLFD �$XWR 6HWXS�

$OLPHQWD]LRQH

21 � 2))

$FFHQGHUH �21�

/D ULQJUD]LDPR SHU DYHU VFHOWR XQ 79 3DQDVRQLF� FRQ OD SUHVHQWH /D LQIRUPLDPR TXDQWR VHJXH�

TXHVWR ý XQ WY SRUWDWLOH FKH SXÌ HVVHUH XWLOL]]DWR LQ WXWWD (XURSD�

4XHVWR VLJQLILFD FKH TXDQGR VLQWRQL]]DWH LO 9RVWUR WY LQ ,WDOLD� GRYHWH DVVLFXUDU 9L FKH LO FRUUHWWR

VWDQGDUG DXGLR VLD VWDWR VHOH]LRQDWR� DOWULPHQWL LO VXRQR SRWUHEEH ULVXOWDUH GLVWXUEDWR H QRQ FKLDUR�

6H O
DXGLR GL TXDOFKH SURJUDPPD GRYHVVH SUHVHQWDUVL FRQ LO VLQWRPR VRSUD GHVFULWWR� RFFRUUH

YHULILFDUH TXDOH VWDQGDUG DXGLR VLD VWDWR VHOH]LRQDWR�

(VHJXLUH OD VHJXHQWH SURFHGXUD �

: SUHPHUH LO WDVWR k)l VXO WHOHFRPDQGR�

: VHOH]LRQDUH HG DFFHGHUH DO k0HQX 6LQWRQLDl�

: VHOH]LRQDUH k6LVW� DXGLRl�

: FRQIHUPDUH FKH OR VWDQGDUG DXGLR VLD k6&�l�

: VH QR� SUHPHUH LO WDVWR k�l VXO WHOHFRPDQGR� ILQR D IDU FRPSDULUH O
LQGLFD]LRQH k6&�l� O
DXGLR

VL DVFROWHU FRUUHWWDPHQWH�

: SUHPHUH LO WDVWR k79�$9l VXO WHOHFRPDQGR SHU PHPRUL]]DUH OR VWDQGDUG DXGLR SHU O
,WDOLD�

: SUHPHUH LO WDVWR k1l SHU XVFLUH GDL0HQX�

&ROOHJDPHQWL
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7DVWL GL FRPDQGR GHO

YLGHRUHJLVWUDWRUH

�YHGHUH D SDJLQD ���

7DVWL 7HOHYLGHR

�YHGHUH D SDJLQD ���

7DVWL GHO FXUVRUH

6WDQGE\ 21 � 2))

7DVWR GL 6WDWR

6LOHQ]LDPHQWR DXGLR 2Q�2II

$OWHUQD IUD OD YLVLRQH 79 R LO

VHJQDOH $9 �YHGHUH D

SDJLQD ���

7DVWL GL FDPELR SURJUDPPD �

FDQDOH �� � �� H WDVWL SDJLQD

7HOHYLGHR �YHGHUH D SDJLQD ���

6HOH]LRQH IXQ]LRQL

3UHPHUH SHU

YLVXDOL]]DUH L PHQX D

VFKHUPR �YHGHUH D

SDJLQD ���

2II WLPHU

5LPHWWHUH L FRPDQGL

GHOO
LPPDJLQH H GHOO
DXGLR

DOOD ORUR UHJROD]LRQH GL

GHIDXOW

,QWHUUXWWRUH 2Q �

2)) DOLPHQWD]LRQH

GL UHWH

79 � $9 � 8WLOL]]DWR SHU

PHPRUL]]DUH L GDWL GL VLQWRQLD

PDQXDOH H SHU VHOH]LRQDUH

O
LQJUHVVR $9�

) �6HOH]LRQH IXQ]LRQL� �

9LVXDOL]]D OH IXQ]LRQL GL

YLVXDOL]]D]LRQH D VFKHUPR�

3UHPHUH SLÖ YROWH SHU

VHOH]LRQDUH IUD OH GLYHUVH

IXQ]LRQL GLVSRQLELOL�

$XPHQWD R GLPLQXLVFH OD SRVL]LRQH GHO

SURJUDPPD GL XQD XQLW �

6H ý YLVXDOL]]DWD XQD IXQ]LRQH� DXPHQWD

R GLPLQXLVFH OD IXQ]LRQH VHOH]LRQDWD�

4XDQGR LQ PRGDOLW 6WDQGE\� DFFHQGH

O
DSSDUHFFKLR 79�

3UHVD FXIILH

�YHGHUH D SDJLQD ���

3UHVH 5&$ $XGLR � 9LGHR

�YHGHUH D SDJLQD ���

3UHVD 6 � 9+6

�YHGHUH D SDJLQD ���

- $VVLFXUDUVL FKH OH EDWWHULH VLDQR LQVHULWH FRUUHWWDPHQWH�

- 1RQ XWLOL]]DUH FRQWHPSRUDQHDPHQWH EDWWHULH QXRYH H XVDWH� (VWUDUUH LPPHGLDWDPHQWH OH EDWWHULH

YHFFKLH H VFDULFKH�

- 1RQ XWLOL]]DUH FRQWHPSRUDQHDPHQWH WLSL GLYHUVL GL EDWWHULH� DG HVHPSLR EDWWHULH DOFDOLQH LQVLHPH

D EDWWHULH DO PDQJDQHVH H QRQ XWLOL]]DUH EDWWHULH ULFDULFDELOL �1L�&DG��

%DWWHULH SHU LO WHOHFRPDQGR

&RPDQGL
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4XHVWR DSSDUHFFKLR XWLOL]]D XQ VLVWHPD GL YLVXDOL]]D]LRQH D VFKHUPR
�26'� FKH FRQVHQWH GL DFFHGHUH DOOH YDULH IXQ]LRQL 79�

3UHPHUH LO WDVWR )

SHU YLVXDOL]]DUH L

PHQX�

8WLOL]]DUH L WDVWL GHO

FXUVRUH SHU

VSRVWDUVL IUD L PHQX�

3UHPHUH LO WDVWR 1

SHU XVFLUH GDL PHQX�

6HJXLUH OH LVWUX]LRQL

SUHVHQWL QHOOD ILQHVWUD

LQIHULRUH�

$OFXQH IXQ]LRQL

XWLOL]]DQR LO WDVWR

79 � $9�

0HQX SULQFLSDOH
&RQVHQWH GL UHJRODUH L FRPDQGL GHOO
LPPDJLQH

SULQFLSDOH H OD /LQJXD 26' H IRUQLVFH O
DFFHVVR DO

PHQX 6LQWRQLD�

)RUQLVFH O
DFFHVVR DOOH IXQ]LRQL $73�

6LQWRQLD PDQXDOH� 6LVWHPD 79�

6LQWRQLD ILQH H 6FDPELR �6ZDS��

0HQX 6LQWRQLD

6HOH]LRQH

GHOO
RS]LRQH

$FFHVVR DO PHQX R

UHJROD]LRQH

GHOO
RS]LRQH

8VFLWD GDO

PHQX

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

0HQX 3ULQFLSDOH

6FHOWD

$FFHGHUH

8VFLUH

8VFLUH

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

0HQX 3ULQFLSDOH

6FHOWD

$FFHGHUH

8VFLUH

8VFLUH

$73

6LQWRQLD PDQXDOH

6LVW�DXGLR

6LQWRQLD ILQH

&DPELD

0HQX 6LQWRQLD

0HPRULD

6FHOWD

$FFHGHUH

8VFLUH

5LWRUQR

6LVWHPD GHL PHQX
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4XHVWR WHOHYLVRUH ý FDSDFH GL ULFHYHUH SURJUDPPL WUDVPHVVL QHL GLYHUVL VWDQGDUG

WHOHYLVLYL XVDWL LQ PROWL SDHVL�

$73 SHUPHWWH GL VHOH]LRQDUH 3DHVL GLYHUVL ��� LO WHOHYLVRUH VHOH]LRQHU SRL OR VWDQGDUG

GL WUDVPLVVLRQH FRUUHWWR SHU TXHO 3DHVH SULPD GL HVHJXLUH OD SURFHGXUD GL $73�

9LVXDOL]]DUH LO

0DLQ 0HQX

6FHJOLHUH LO

0HQX 6LQWRQLD

$FFHGHUH DO

0HQX 6LQWRQLD

79�$9

)

6HOH]LRQDUH

$73

$FFHGHUH DG

$73

6FHJOLHUH

LO 1D]LRQH

$YYLDUH

$73

$73

&+��

1RWD� 6H VL VHOH]LRQD O
RS]LRQH j(8
� VDU

GLVSRQLELOH O
RS]LRQH GL VHOH]LRQDUH

PDQXDOPHQWH LO VLVWHPD DXGLR FRUUHWWR�

6L DYYLHU $73�

/D VFDOD GL 7XQLQJ PRVWUDWD VXO IRQGR GHOOR VFKHUPR

GLSHQGH GDO 3DHVH R VWDQGDUG VHOH]LRQDWR �

$73

'HXWVFKODQG

8.

)UDQFH

,WDOLD

,UHODQG

1HGHUODQG

(VSDxD

(8�

1D]LRQH

�� ����� ��

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

0HQX 3ULQFLSDOH

6FHOWD

$FFHGHUH

8VFLUH

8VFLUH

$73

6LQWRQLD PDQXDOH

6LVW�DXGLR

6LQWRQLD ILQH

&DPELD

0HQX 6LQWRQLD

0HPRULD

6FHOWD

$FFHGHUH

8VFLUH

5LWRUQR

$YYLR $73

6FHOWD

8VFLUH

5LWRUQR

6LVWHPD GHL PHQX
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&RQVHQWH GL VLQWRQL]]DUH PDQXDOPHQWH OH SRVL]LRQL

GHL SURJUDPPL�

$YYLR GHOOD

ULFHUFD

6HOH]LRQH GHOOD

SRVL]LRQH GHO

SURJUDPPD

0HPRUL]]D]LRQH

GHO SURJUDPPD

6LQWRQLD PDQXDOH

79�$9

&RQVHQWH GL VFDPELDUH OD SRVL]LRQH GL

XQ SURJUDPPD FRQ XQ
DOWUD SRVL]LRQH�

6HOH]LRQH

GHOOD SULPD

SRVL]LRQH GL

SURJUDPPD

6SRVWDPHQWR

VXOOD

VHFRQGD

SRVL]LRQH 79�$9

6FDPELR �6ZDS�

6HOH]LRQH GHOOD

VHFRQGD

SRVL]LRQH GL

SURJUDPPD

6FDPELR

GHOOH

SRVL]LRQL

6LVWHPD 79

&RQVHQWH GL VHOH]LRQDUH LO VLVWHPD WHOHYLVLYR

FRUUHWWR SHU OD SRVL]LRQH GL SURJUDPPD FRUUHQWH�

6HOH]LRQH GHO

VLVWHPD 79

0HPRUL]]D]LRQH

GHOO
LPSRVWD]LRQH

79�$9

6LQWRQLD ILQH

&RQVHQWH GL UHJRODUH FRQ SUHFLVLRQH OD VLQWRQLD

GHOOD SRVL]LRQH GL SURJUDPPD FRUUHQWH�

5HJROD]LRQH

GHO OD VLQWRQLD

0HPRUL]]D]LRQH

GHOO
LPSRVWD]LRQH

79�$9

0HPRULD

3URJ

,QL]LR ULFHUFD

8VFLUH

5LWRUQR

�� ����� ��

&DPELD

6FHOWD

5HJROD]LRQH

8VFLUH

5LWRUQR

3URJ �� &+��

FRQ

3URJ �� &+��

&DPELD

�

&+��

6LQWRQLD PDQXDOH

$73

6LQWRQLD PDQXDOH

6LVW�DXGLR� 6&�

6LQWRQLD ILQH

&DPELD

0HQX 6LQWRQLD

0HPRULD

6FHOWD

$FFHGHUH

8VFLUH

5LWRUQR

$73

6LQWRQLD PDQXDOH

6LVW�DXGLR� 6&�

6LQWRQLD ILQH

&DPELD

0HQX 6LQWRQLD

6LQWRQLD ILQH

6LVWHPD GHL PHQX
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,O VHUYL]LR GL 7HOHYLGHR IRUQLVFH SDJLQH GL LQIRUPD]LRQL VXOOR VFKHUPR WHOHYLVLYR� FRQWHQHQWL YDUL

DUJRPHQWL� H LO FXL RUGLQH H GLVSRQLELOLW GLSHQGRQR GDOOH VRFLHW HPLWWHQWL�

6H LO WDVWR GL 6HOH]LRQH IXQ]LRQL �)� YLHQH SUHPXWR PHQWUH 7HOHYLGHR ý LQ IXQ]LRQH� ý SRVVLELOH UHJRODUH

VROR O
RS]LRQH &RQWUDVWR� 1RQ ý SRVVLELOH UHJRODUH O
RS]LRQH /XPLQRVLW GXUDQWH LO IXQ]LRQDPHQWR GL

7HOHYLGHR�

, WDVWL FRORUDWL VHOH]LRQDQR OH RS]LRQL 723 � )/2) � 1RUPDOH VXOOD

SDUWH LQIHULRUH GHOOD SDJLQD 7HOHYLGHR�

,QJUDQGLVFH OD SDUWH

VXSHULRUH R LQIHULRUH

GHOOD VFKHUPDWD

&RQJHOD OD SDJLQD

FRUUHQWH

$OWHUQD IUD OH PRGDOLW

79 H 7HOHYLGHR

(QWUD LQ PRGDOLW GL

DFFHVVR DOOD SDJLQD

VHFRQGDULD

9LVXDOL]]D OH ULVSRVWH

GHOOH SDJLQH GHL TXL]

6HOH]LRQH GHOOD SDJLQD

,QGLFH SLÖ YLFLQD

3HU VHOH]LRQDUH XQD SDJLQD GL 7HOHYLGHR�

SUHPHUH LO WDVWR 79�7(;7 H TXLQGL LQVHULUH XQ

QXPHUR D WUH FLIUH GHOOD SDJLQD�

6HOH]LRQH DXWRPDWLFD 723 � )/2) �
1RUPDOH
4XDQGR VL DFFHGH DOOD PRGDOLW 7HOHYLGHR� OD

PRGDOLW QRUPDOH YLHQH YLVXDOL]]DWD GXUDQWH OD

ULFHUFD� LQL]LDOPHQWH GHOOD WUDVPLVVLRQH 723 H

VHFRQGDULDPHQWH GHOOD WUDVPLVVLRQH )/2)� 1RQ

DSSHQD XQD GL TXHVWH PRGDOLW YLHQH

LQGLYLGXDWD� OH ILQHVWUH VXOOD SDUWH LQIHULRUH GHOOR

VFKHUPR VL PRGLILFDQR HG LOOXVWUDQR OH IXQ]LRQL

GL WHVWR 723 R JOL DUJRPHQWL GLVSRQLELOL SHU

)/2)�

6H QHVVXQR GL TXHVWL VHJQDOL YLHQH WURYDWR�

O
DSSDUHFFKLR 79 IXQ]LRQHU LQ PRGDOLW

1250$/(� ,Q TXHVWD PRGDOLW �

,O WDVWR 5RVVR SHUPHWWH GL VSRVWDUVL VXOOD SDJLQD

VXFFHVVLYD�

,O WDVWR 9HUGH SHUPHWWH GL VSRVWDUVL VXOOD SDJLQD

SUHFHGHQWH�

,O WDVWR *LDOOR SHUPHWWH GL VSRVWDUVL SHU VHULH GL

GLHFL SDJLQH�

,O WDVWR %OX SHUPHWWH GL VSRVWDUVL SHU VHULH GL

FHQWR SDJLQH�

,QGLFH

1HOOH PRGDOLW 723 H )/2)� VL ULWRUQD DOOD SDJLQD

G
LQGLFH ULOHYDQWH�

,Q IXQ]LRQH GHOOD PRGDOLW GL WUDVPLVVLRQH GHOOH

LQIRUPD]LRQL� TXHVWR WDVWR GRYU HVVHUH

SUHPXWR SLÖ GL XQD YROWD SHU ULWRUQDUH DOOD

SDJLQD G
LQGLFH SULQFLSDOH�

$FFHVVR DOOH SDJLQH VHFRQGDULH �WDVWR 7LPH

7H[W�

4XDQGR OH LQIRUPD]LRQL GL 7HOHYLGHR VXSHUDQR

O
HVWHQVLRQH GL XQD SDJLQD� SRWUHEEH HVVHUH

QHFHVVDULR GHO WHPSR DIILQFK OR VIRJOLR

DXWRPDWLFR GHOOH SDJLQH DUULYL DOOD SDJLQD

VHFRQGDULD ULFKLHVWD� ü LQROWUH SRVVLELOH LQVHULUH

OD SDJLQD VHFRQGDULD ULFKLHVWD H LJQRUDUH OH

SDJLQH IUDSSRVWH�

6HOH]LRQDUH LO QXPHUR GL SDJLQD ULFKLHVWR

PHGLDQWH L WDVWL � � ��

3UHPHUH 7,0( 7(;7�

3UHPHUH 5(' ��� R *5((1 ��� SHU VHOH]LRQDUH

OD SDJLQD VHFRQGDULD GHVLGHUDWD�

1RQ DSSHQD WURYDWD� OD SDJLQD YLHQH

YLVXDOL]]DWD�

3UHPHUH 79 � 7(;7 SHU XVFLUH GDOOH IXQ]LRQL

7HOHYLGHR�

7HOHYLGHR
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&DYR 9LGHR %1&

$XGLR ,1

$XGLR ,1

5&$

6�9LGHR ,1

3UHVH DQWHULRUL $9 H FXIILH

3UHVH SRVWHULRUL $9
9LGHR

287

%1&

1RWH�

- 1RQ FROOHJDUH D TXHVWR DSSDUHFFKLR 79 XQ FRPSXWHU FRQ XVFLWD 77/ ��9��

- 1RQ FROOHJDUH FRQWHPSRUDQHDPHQWH JOL LQJUHVVL $9 DQWHULRUL H SRVWHULRUL� R HQWUDPEL JOL LQJUHVVL $9

DQWHULRUL� LQ TXDQWR LO VXRQR H O
LPPDJLQH VDUDQQR PHVFRODWL�

9LGHR ,1

%1&

9LGHR ,1

8VFLWD FXIILH

�SUHVD ��� PP�

�,O GLIIXVRUH 79

YHUU GLVDWWLYDWR

TXDQGR VRQR

FROOHJDWH OH FXIILH��

, FRQQHWWRUL HG L FDYL LOOXVWUDWL

QRQ VRQR LQ GRWD]LRQH�

$XGLR

287

5&$

&DYR 6&$57�

GD 9LGHRUHJLVWUDWRUH� 5LFHYLWRUH GD 6DWHOOLWH�

9LGHRFDPHUD R &RQVROH *LRFKL � &RPSXWHU �5*%�

$9�

$9��6 $9�

&RQVHQWH GL VHOH]LRQDUH O
LQJUHVVR $9 GD

YLVXDOL]]DUH�

(QWUD LQ

PRGDOLW $9

5RVVR SHU VHOH]LRQDUH

$9� R $9� � 6

6HOH]LRQH GHOO
LQJUHVVR $9

79�$9

9HUGH SHU

VHOH]LRQDUH

$9�

R

3UHPHUH H ULODVFLDUH

SHU DSULUH

&DYR

6�9LGHR

&DYR

9LGHR 5&$

&DYR $XGLR

5&$

&DYR $XGLR 5&$ &DYR $XGLR

5&$

&DYR 9LGHR %1&

&ROOHJDPHQWL $9
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,O WHOHFRPDQGR SXÌ FRPSLHUH DOFXQH RSHUD]LRQL VX GHWHUPLQDWL YLGHRUHJLVWUDWRUL 3DQDVRQLF�

$OFXQL YLGHRUHJLVWUDWRUL GLVSRQJRQR GL IXQ]LRQL GLYHUVH� SHUWDQWR SHU DVVLFXUDUQH OD FRPSDWLELOLW FRQ

LO WHOHFRPDQGR� VL UDFFRPDQGD GL FRQVXOWDUH LOPDQXDOHGLLVWUX]LRQLGHO YLGHRUHJLVWUDWRUHR GLFRQWDWWDUH

LO SURSULR ULYHQGLWRUH 3DQDVRQLF�

6WDQGE\ 2Q�2II

5LDYYROJLPHQWR

� ULSDVVR

5HJLVWUD]LRQH

3DXVD� $G RJQL

SUHVVLRQH VL DYDQ]D GL

XQ IRWRJUDPPD

$YYROJLPHQWR UDSLGR �

LQGLYLGXD]LRQH

$XPHQWR � GLPLQX]LRQH

SURJUDPPD

$UUHVWR

5LSURGX]LRQH

3ULPD GL ULFRUUHUH DOO
DVVLVWHQ]D WHFQLFD� GHWHUPLQDUH L VLQWRPL GHO FDWWLYR IXQ]LRQDPHQWR HG HVHJXLUH

DOFXQH VHPSOLFL YHULILFKH IDFHQGR ULIHULPHQWR DOOD WDEHOOD FKH VHJXH� 3HU RWWHQHUH DVVLVWHQ]D FRQWDWWDUH

LO SURSULR ULYHQGLWRUH ORFDOH 3DQDVRQLF� LQGLFDQGR LO QXPHUR GL PRGHOOR H LO QXPHUR GL VHULH� HQWUDPEL

VLWXDWL VXO UHWUR GHOO
DSSDUHFFKLR 79�

,PPDJLQH $XGLR 9HULILFKH

(IIHWWR QHYH

R

,PPDJLQH GRSSLD

6XRQR GLVWXUEDWR

R

6XRQR QRUPDOH

9HULILFDUH OD FROORFD]LRQH� O
RULHQWDPHQWR R LO

FROOHJDPHQWR GHOO
DQWHQQD�

/
DQWHQQD WHOHVFRSLFD QRQ ý VWDWD DOOXQJDWD�

,QWHUIHUHQ]H 6XRQR GLVWXUEDWR 9HULILFDUH OD YLFLQDQ]D GL HOHWWURGRPHVWLFL�

DXWRPRELOL� OXFL IOXRUHVFHQWL�

,PPDJLQH QRUPDOH 6XRQR GLVWXUEDWR

R

6XRQR DVVHQWH

9HULILFDUH LO OLYHOOR GHO YROXPH R FKH LO VXRQR QRQ VLD

GLVDWWLYDWR�

1HVVXQD LPPDJLQH 6XRQR DVVHQWH 9HULILFDUH FKH O
DOLPHQWD]LRQH VLD FROOHJDWD� FKH

O
DSSDUHFFKLR VLD DFFHVR� FKH QRQ VLD LQ PRGR

6WDQGE\� FKH OD EDWWHULD QRQ VLD VFDULFD� FKH L OLYHOOL

GL LPPDJLQH H VXRQR QRQ VLDQR LPSRVWDWL VXL YDORUL

PLQLPL�

1HVVXQ FRORUH 6XRQR QRUPDOH &RPDQGL FRORUH LPSRVWDWL DL OLYHOOL PLQLPL

,PPDJLQH VFDGHQWH

R GLVWXUEDWD

6XRQR QRUPDOH R

GHEROH

5LVLQWRQL]]DUH L FDQDOL� ü VWDWR VHOH]LRQDWR LO VLVWHPD

GL WUDVPLVVLRQH VEDJOLDWR �6LVWHPD 79��

/
DSSDUHFFKLR 79 SXÌ IRUQLUH DOO
LQFLUFD �� RUH GL IXQ]LRQDPHQWR GD XQD EDWWHULD ��9 ��$K LQ EXRQH

FRQGL]LRQL� 6H O
DSSDUHFFKLR 79 VL VSHJQH GXUDQWH LO IXQ]LRQDPHQWR D EDWWHULD D FDXVD GL EDVVD

WHQVLRQH GHOOD EDWWHULD� LO SDQQHOOR DQWHULRUH /(' ODPSHJJHU �

)XQ]LRQDPHQWR GHO YLGHRUHJLVWUDWRUH

*XLGD DOOD VROX]LRQH GHL SUREOHPL
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9LVWD GDOO
DOWR GHO 79

,QGLYLGXDUH OH OLQJXHWWH GL ILVVDJJLR VXOOD

FLPD GHO YLVRUH�

7LUDUH OD FLPD GHO YLVRUH LQ

DYDQWL� VXFHVVLYDPHQWH

VROOHYDUOR YHUVR O
DOWR�

,O YLVRUH JULJLR WUDVSDUHQWH ILVVDWR VXO GDYDQWL GHOO
DSSDUHFFKLR ý VWDWR LGHDWR SHU

PLJOLRUDUH LO FRQWUDVWR GHOO
LPPDJLQH QHOOD PDJJLRU SDUWH GHOOH VLWXD]LRQL GL YLVLRQH�

7XWWDYLD� GL TXDQGR LQ TXDQGR� SXÌ HVVHUH FRQYHQLHQWH ULPXRYHUH LO YLVRUH SHU OD

YLVLRQH R SHU SXOLUH LO WXER FDWRGLFR�

5LSRUUH LO YLVRUH LQ XQ OXRJR VLFXUR SHU

HYLWDUQH LO GDQQHJJLDPHQWR�

3HU ULPRQWDUH LO YLVRUH� LQVHULWH OD OLQJXHWWD

GL ILVVDJJLR LQIHULRUH QHOO
DUPDGLHWWR H SRL

VSLQJHUH IHUPDPHQWH OD FLPD GHO YLVRUH LQ

SRVL]LRQH�

5LPR]LRQH GHO YLVRUH
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0RGHOOR 7;�*���&

$OLPHQWD]LRQH ��� � ���9 ��+] &$

�� � �� &&

&RQVXPR

HQHUJHWLFR

��:

&RQVXPR LQ

6WDQGE\

�:

&LQHVFRSLR �� FP �GLDJRQDOH YLVLELOH�

8VFLWD DXGLR

�SRWHQ]D PXVLFD�

,PSHGHQ]D �Ö� ���: �PXVLFD�

'LPHQVLRQL ���PP [ ���PP [ ���PP �$[/[3�

3HVR �NJ

6LVWHPL GL ULFH]LRQH 3$/ %� *� +� ,� 6(&$0 /�/

9+) (� � (�� 9+) +� � +� �,7$/,$�

9+) $ � + �,7$/,$� 8+) (�� � (��

&$79 �6���6��� &$79 6� � 6�� �0� � 0���

&$79 6���6�� �8� �8��� &$79 6�� � 6�� �+\SHUEDQG�

3$/ '� .� 6(&$0 '� .

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ 5LSURGX]LRQH GL DOFXQL QDVWUL 176& GD DOFXQL YLGHRUHJLVWUDWRUL

3$/ �9&5�

0�176& 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176& ���� 0+]

176& �VROR LQJUHVVR $9� 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176&

&ROOHJDPHQWL�

$QWHULRUH

$9� � ,QJUHVVR DXGLR � [ 5&$� ,QJUHVVR YLGHR � [ 5&$

$9��6 � 6 ,QJUHVVR YLGHR

8VFLWD FXIILH� SUHVD ��� PP � ,PSHGHQ]D �Ö PRQR

3RVWHULRUH $9� � 3UHVD 6FDUW D �� SLQ � ,QJUHVVR�8VFLWD� ,QJUHVVR 5*%

$9� � ,QJUHVVR YLGHR %1& � 8VFLWD YLGHR PRQLWRU

$9� � ,QJUHVVR DXGLR 5&$ � 8VFLWD DXGLR PRQLWRU

$QWHQQD ,1 8+)

$OLPHQWD]LRQH && ,1� $OLPHQWD]LRQH &$ ,1

/H FDUDWWHULVWLFKH WHFQLFKH VRQR VRJJHWWH D PRGLILFKH VHQ]D SUHDYYLVR�

,O SHVR H OH GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

4XHVWR WHOHYLVRUH KD XQ FRQVXPR HQHUJHWLFR PROWR EDVVR H FLÌ UHQGH LO VXR IXQ]LRQDPHQWR

PROWR HIILFLHQWH LQ WHUPLQL GL FRVWL� 3HUWDQWR LO FRQVXPR LQ PRGDOLW jVWDQGE\
 �DWWHVD� ý GL

DSSHQD � :DWW�

0$7686+,7$ (/(&75,& 8. /7'� GLFKLDUD FKH TXHVWR DSSDUHFFKLR 79 D FRORUL PRGHOOR

7;���*���& H
FRQIRUPL DO '�0����������� 1U� ���� RWWHPSHUDQGR DOOH SUHVFUL]LRQL GL FXL DO

'�0���������� �SDU� �� $OO�$� HG DO '�0���������� �SDU� �� $OO� O�� 4XHVWL DSSDUHFKL 7;���*���&

VRQR IDEEULFDWL LQ SDHVH &�(�(�� QHOO ULVSHWWR GHOOH GLVSRVL]LRQL GL FXL DO '�0� �������� HG LQ

SDUWLFRODUH ý FRQIRUPH DOOH SUHVFUL]LRQL GHOO 
DUW� � GHOOR VWHVVR GHFUHWR PLQLVWHULDOH�

4XHVWR DSSDUHFFKLR QRQ H
SUHGLVSRVWR R GRWDWR GHOOD VWHUHRIRQLD FRQIRUPHPHQWH DOOD QRUPDWLYD

,WDOLDQD GL FXL DL GHFUHWL PLQLVWHULDOL � $JRVWR ���� H DO GHFUHWR PLQLVWHULDOH �� 0DU]R ����

&DUDWWHULVWLFKH WHFQLFKH
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$WWHQ]LRQH�
�� /
 $SSDUHFFKLR GHYH HVVHUH VFROOHJDWR GDOOD UHWH TXDQGR QRQ XWLOL]]DWR�

�� 4XDQGR O
DSSDUHFFKLR ý LQ IXQ]LRQH VRQR SUHVHQWL LQWHUQDPHQWH VLQR D ��N9 SRWHQ]LDOL

SHUWDQWR LO IXQ]LRQDPHQWR GHO ULFHYLWRUH IXRUL GDO PRELOH RSSXUH VHQ]D SDQQHOOR

SRVWHULRUH FRPSRUWD JUDYH SHULFROR GL VFRVVH HOHWWULFKH�

WHODLR 1� $&�
$YYHUWHQ]D�
1HO ODYRUR GL DVVLVWHQ]D XWLOL]]DUH XQLFDPHQWH L FRPSRQHQWL H OH SDUWL GL ULFDPELR IRUQLWH

GDO IDEEULFDQWH�1HO FDVR YHQJDQR LPSLHJDWH SDUWL GLIIHUHQWL GDTXHOOH FRQVLJOLDWH� LO ULVXOWDWRVDU

LQIHULRUH D TXHOOR VSHFLILFDWR� O
DIILGLELOLW H OD VLFXUH]]D FRPSURPHVVH� LQROWUH OD JDUDQ]LD SRWU

HVVHUH LQYDOLGLWD�

&DUDWWHULVWLFKH

,PSHGHQ]D GHOO


DQWHQQD � ��� QRQ ELODQFLDWD

6LVWHPD GL

5LFH]LRQH � &&,5 ��� /LQHH

)UHTXHQ]H LQWHUPHGLH �

9LGHR ����0+]� ��0+]

$XGLR ����0+]� ����0+]

�����0+]� ����0+]

����0+]

&RORUH �����0+] �3$/�

����0+] �����0+] �6(&$0�

7HQVLRQH

DOO
 DQRGR � ��N9p�N9

9LGHR � $XGLR 3UHVH �

$9� $QWHULRUH �

,QJUHVVR �

9LGHR �5&$ [ �� �9 S��S ���

$XGLR �5&$ [ �� ���P9 UPV ��N�

6��9LGHR ,Q < � �9 S��S ���

�� SLQ � & � ���9 S��S ���

$9� 3RVWHULRUH �

,QJUHVVR �

9LGHR ��� SLQ � �9 S��S ���

$XGLR ��� SLQ � ���P9 UPV ��N�

59% ��� SLQ�

8VFLWD �

9LGHR ��� SLQ � �9 S��S ���

$XGLR ��� SLQ � ���P9 UPV �N�

$9� 3RVWHULRUH �

,QJUHVVR �

9LGHR �%1& [ ��

$XGLR �%1& [ ��

0RQLWRU 8VFLWD �

9LGHR �%1& [ ��

$XGLR �%1& [ ��

0DQXDOH GL $OOLQHDPHQWR
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�� 6HOH]LRQDUH LO PRGR VHUYLFH�

�� 3UHPHUH LO WDVWR 2II 7LPHU VXO WHOHFRPDQGR H DOOR VWHVVR WHPSR LO WDVWR k0HQRl VXOOD WDVWLHUD GHO

79� LO 79 VL SRVL]LRQHUD
 LQ 6HUYLFH 0RGH�

�� 3UHPHUH LO WDVWRb �d SHU VHOH]LRQDUH OH )XQ]LRQL�

�� 3UHPHUH LO WDVWR � � ��� SHU UHJRODUH L YDORUL�

�� 'RSR RJQL UHJROD]LRQH SUHPHUH LO WDVWR 675 SHU PHPRUL]]DUH LO QXRYR YDORUH�

�� 3HU XVFLUH GDO VHUYLFH PRGH RFFRUUH SUHPHUH LO WDVWR k1l VXO WHOHFRPDQGR�

1�%� , YDORUL LQGLFDWL VXOOR VFKHUPR VRQR DSSURVVLPDWLYH�

)XQ]LRQH 9DORUL GL SRV�

�� $PSLH]]D YHUWLFDOH 9���$PS �� 3RVL]LRQH RWWLPDOH�

�� &HQWUDWXUD RUL]]RQWDOH +���&WU �� 3RVL]LRQH RWWLPDOH�

�� &XWRII URVVR 5���&XW ��� 3RVL]LRQH RWWLPDOH�

�� &XWRII YHUGH *���&XW ��� 3RVL]LRQH RWWLPDOH�

�� &XWRII EOX %���&XW ��� 3RVL]LRQH RWWLPDOH�

�� 'ULYH URVVR 5���'UY �� 3RVL]LRQH RWWLPDOH�

�� 'ULYH EOX %���'UY �� 3RVL]LRQH RWWLPDOH�

�� 6XE FRQWUDVWR 6���&RQ �� 3RVL]LRQH RWWLPDOH�

�� 6XE FRORUH 6���&RO �� 3RVL]LRQH RWWLPDOH�

��� 6XE OXPLQRVLWD 6���%UL �� 3RVL]LRQH RWWLPDOH�

,VWUX]LRQL $OOLQHDPHQWR


