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&KHU FOLHQW 3DQDVRQLF�

%LHQYHQXH GDQV OD IDPLOOH GHV XWLOLVDWHXUV GH SURGXLWV 3DQDVRQLF� 1RXV HVS URQV TXH FH W O YLVHXU

FRXOHXU YRXV SURFXUHUD GHV DQQ HV GH MRLH� &HW DSSDUHLO WDQW H[WUûPHPHQW VRSKLVWLTX � QRXV YRXV

UHFRPPDQGRQV GH YRXV UHSRUWHU WRXW G
DERUG DX JXLGH GH PLVH HQ URXWH UDSLGH DYDQW GH SUHQGUH

FRQQDLVVDQFH GX PRGH G
HPSORL FRPSOHW TXH YRXV GHYUH] FRQVHUYHU VRLJQHXVHPHQW GHV ILQV GH

U I UHQFH XOW ULHXUH�

$YHUWLVVHPHQWV HW SU FDXWLRQV �� � � � � � � � � � � � � � � �
$FFHVVRLUHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%UDQFKHPHQW �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RPPDQGHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6\VWýPH GH PHQXV �� � � � � � � � � � � � � � � � � � � � � � � � �
7 O WH[WH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQQH[LRQV DXGLR�YLG R ��� � � � � � � � � � � � � � � � � � � � �
8WLOLVDWLRQ GX PDJQ WRVFRSH ��� � � � � � � � � � � � � � � � �
' SDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
' SRVH GH OD YLVLýUH ��� � � � � � � � � � � � � � � � � � � � � � � � �
&DUDFW ULVWLTXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 1
H[SRVH] MDPDLV OH W O YLVHXU OD SOXLH� O
HDX GH PHU RX O
DLU VDOLQ RX XQH VRXUFH G
KXPLGLW

H[FHVVLYH� GHV FKRFV OHFWULTXHV RX PûPH XQ ULVTXH G
LQFHQGLH SRXUUDLHQW HQ U VXOWHU HW

HQGRPPDJHU O
DSSDUHLO�

- $9(57,66(0(17 � +$87( 7(16,21 ���

1H UHWLUH] MDPDLV OH FRXYHUFOH DUULýUH SRXU QH SDV ODLVVHU VDQV SURWHFWLRQ OHV SLýFHV VRXV

WHQVLRQ� /H W O YLVHXU QH FRQWLHQW DXFXQH SLýFH LQWHUQH U SDUDEOH SDU O
XWLOLVDWHXU�

- (YLWH] G
H[SRVHU OH W O YLVHXU GLUHFWHPHQW DX[ UD\RQV GX VROHLO RX WRXWH DXWUH VRXUFH GH

FKDOHXU�

- /
LQWHUUXSWHXU PDUFKH�DUUûW GH FH PRGýOH QH G FRQQHFWH SDV WRWDOHPHQW OH W O YLVHXU GH

O
DOLPHQWDWLRQ VHFWHXU� ' EUDQFKH] OD ILFKH GH OD SULVH PXUDOH VL OH W O YLVHXU QH GRLW SDV ûWUH

XWLOLV SHQGDQW XQH S ULRGH GH WHPSV SURORQJ H�

- (175(7,(1 '( /
(%(1,67(5,( (7 '8 78%( &$7+2',48(

' EUDQFKH] OD ILFKH GH OD SULVH PXUDOH� 1HWWR\H] O
 E QLVWHULH HW OH WXEH FDWKRGLTXH O
DLGH

G
XQ FKLIIRQ GRX[ O JýUHPHQW KXPLGH HW G
XQ G WHUJHQW QRQ DEUDVLI� 1
XWLOLVH] SDV GH SURGXLWV

GH QHWWR\DJH EDVH GH EHQ]RO RX GH S WUROH� 0DQLSXOH] O
 FUDQ GX W O YLVHXU DYHF VRLQ� FDU

FHOXL�FL SHXW SURGXLUH GH O
 OHFWULFLW VWDWLTXH�

- 8QH YHQWLODWLRQ VXIILVDQWH GRLW ûWUH SU YXH DILQ G
 YLWHU XQH YHQWXHOOH G W ULRUDWLRQ GHV

FRPSRVDQWV OHFWURQLTXHV� ,O IDXW SU YRLU DX PRLQV XQ HVSDFH GH � FP WRXW DXWRXU GX W O YLVHXU�

PûPH VL FHOXL�FL HVW SODF GDQV XQ PHXEOH RX HQWUH GHV WDJýUHV�

- &H W O YLVHXU Q
HVW SDV FRQ�X SRXU ûWUH XWLOLV GDQV OHV Y KLFXOHV HQ PRXYHPHQW� /H F EOH

G
DOLPHQWDWLRQ F�F� IRXUQL DYHF FHW DSSDUHLO QH GRLW ûWUH EUDQFK VXU OD SULVH G
DOLPHQWDWLRQ GX

Y KLFXOH TXH ORUVTXH FH GHUQLHU HVW LPPRELOH�

6L OH F EOHG
DOLPHQWDWLRQF�F� HVWHQGRPPDJ � DGUHVVH]�YRXV YRWUH UHYHQGHXU 3DQDVRQLFSRXU

REWHQLU XQ F EOH GH UHFKDQJH LGHQWLTXH�

)XVH LQWHUQH

�� $� ��� 9

& EOHV LQWHUQHV � EOHX ��� PDUURQ�

&HQWUH�

([W ULHXU ���

%LHQYHQXH

6RPPDLUH

$YHUWLVVHPHQWV HW SU FDXWLRQV



�

$QWHQQH

W OHVFRSLTXH

�76$�(��� �

76$�������

3LOHV SRXU

W O FRPPDQGH

�� [ 5� �80���

*DUDQWLH FRXYUDQW

OH W O YLVHXU

$GDSWDWHXU *�� �VH

EUDQFKH VXU OD SULVH

DOOXPH�FLJDUH GH OD

YRLWXUH� �76;�(�����

7 O FRPPDQGH

�(85�������

0RGH G
HPSORL

74%�(����

9 ULILH] TXH YRXV GLVSRVH] ELHQ GHV DFFHVVRLUHV HW GHV SLýFHV LOOXVWU V�

7;�*���&

%UDQFKH] XQ F EOH 5) GLUHFWHPHQW VXU OD SULVH

G
DQWHQQH GX W O YLVHXU � � RX LQVWDOOH] O
DQWHQQH

W OHVFRSLTXH VXU OH ERñWLHU �HOOH GRLW V
HQFOHQFKHU GH

PDQLýUH DXGLEOH� HW UDFFRUGH] OH F EOH OD SULVH

G
DQWHQQH GX W O YLVHXU � ��

7 O YLVHXU VHXOHPHQW

%UDQFKH] XQ F EOH 5) VXU OD SULVH G
HQWU H G
DQWHQQH

GX PDJQ WRVFRSH HW XQ VHFRQG F EOH 5) HQWUH OD SULVH

GH VRUWLH G
DQWHQQH GX PDJQ WRVFRSH HW OD SULVH

G
DQWHQQH GX W O YLVHXU � ��

/H PDJQ WRVFRSH SHXW JDOHPHQW ûWUH UDFFRUG DX

W O YLVHXU SDU OH ELDLV G
XQH SULVH 3(5,7(/�

7 O YLVHXU HW PDJQ WRVFRSH

1RWH � OHV DFFHVVRLUHV HW F EOHV VXSSO PHQWDLUHV QH VRQW SDV

IRXUQLV� 3RXU SOXV GH UHQVHLJQHPHQWV VXU OHV EUDQFKHPHQWV

DXGLR�YLG R� YHXLOOH]�YRXV UHSRUWHU OD SDJH ���

$FFHVVRLUHV

%UDQFKHPHQWV
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$OOXPH] YRWUH PDJQ WRVFRSH V
LO HVW EUDQFK �

$OOXPH] YRWUH U FHSWHXU VDWHOOLWH V
LO HVW EUDQFK �

%UDQFKH] OH W O YLVHXU VXU XQH

SULVH VHFWHXU�

28

5DFFRUGH] OH W O YLVHXU XQH

DOLPHQWDWLRQ F�F� �� 9 RX �� 9�

0LVH VRXV WHQVLRQ

127( � VL XQH DOLPHQWDWLRQ VHFWHXU HW XQH

DOLPHQWDWLRQ F�F� VRQW UDFFRUG HV HQ PûPH

WHPSV� O
DOLPHQWDWLRQ VHFWHXU VHUD XWLOLV H�

1
XWLOLVH] TXH OHV F EOHV G
DOLPHQWDWLRQ

IRXUQLV�

1RWHV �

1RXV YRXV UHFRPPDQGRQV G
DOOXPHU OH VLJQDO G
HVVDL GH YRWUH PDJQ WRVFRSH� 9HXLOOH]�YRXV

UHSRUWHU DX PRGH G
HPSORL GH YRWUH PDJQ WRVFRSH�

6L YRWUH W O YLVHXU HVW UDFFRUG XQ U FHSWHXU VDWHOOLWH� YHXLOOH] U JOH] FH GHUQLHU VXU 6.< 21( RX

6.< 1(:6 SRXU DVVXUHU XQ ERQ U JODJH�

6 OHFWLRQQH] OD ODQJXH

GH YRWUH FKRL[

&RQILJXUDWLRQ DXWRPDWLTXH �$73�

1RWH �

/
RUGUH GHV FKDñQHV SHXW ûWUH PRGLIL V
LO QH YRXV FRQYLHQW SDV� 5HSRUWH]�YRXV OD IRQFWLRQ GH

SHUPXWDWLRQ �kVZDSl� GDQV OH PHQX GH U JODJH �SDJH ���

,/ (67 ,03257$17 GH Q
XWLOLVHU TXH OD SRVLWLRQ GH SURJUDPPH k�l SRXU UHFHYRLU O
LPDJH GH

YRWUH PDJQ WRVFRSH� 6L O
LPDJH GX PDJQ WRVFRSH Q
DSSDUDñW SDV VXU OD SRVLWLRQ k�l� YRXV GHYUH]

VRLW U JOHU OH FDQDO 5) GX PDJQ WRVFRSH VRLW U JOHU OD SRVLWLRQ GH SURJUDPPH k�l GX W O YLVHXU

MXVTX
 U FHSWLRQ GX VLJQDO GH VRUWLH 5) GX PDJQ WRVFRSH�

6 OHFWLRQQH] 2. SRXU

SRXUVXLYUH�

6 OHFWLRQQH] YRWUH SD\V�

$SSX\H] VXU OH WRXFKH URXJH

SRXU ODQFHU OD SURF GXUH GH

FRQILJXUDWLRQ DXWRPDWLTXH�

0$5&+(�

$55(7

0LVH VRXV WHQVLRQ

%UDQFKHPHQWV
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7RXFKHV GH FRPPDQGH GX

PDJQ WRVFRSH �YRLU SDJH ���

7RXFKHV 7 O WH[WH

�YRLU SDJH ��

7RXFKHV GH FXUVHXU

7RXFKH 0$5&+(�$55ú7 G
 WDW GH YHLOOH

7RXFKH G
 WDW

&RXSXUH GX VRQ

6 OHFWLRQ HQWUH PRGHV

W O YLVHXU HW HQWU H

$XGLR�9LG R �YRLU SDJH ���

6 OHFWLRQ GHV

FKDñQHV�SURJUDPPHV ����� HW

SDJHV 7 O WH[WH �YRLU SDJH ��

6 OHFWLRQ GHV IRQFWLRQV

3HUPHW G
DIILFKHU OHV

PHQXV VXU FUDQ �YRLU

SDJH ��

$UUûW SURJUDPPDEOH

5 JOH] QRXYHDX OHV

SDUDPýWUHV SDU G IDXW GH

O
LPDJH HW GX VRQ

$OLPHQWDWLRQ

VHFWHXU

%RXWRQ

PDUFKH�DUUûW

79�$9 � SHUPHW GH P PRULVHU OHV

GRQQ HV GH U JODJH PDQXHO HW

GH V OHFWLRQQHU O
HQWU H

DXGLR�YLG R�

) �V OHFWLRQ GHV IRQFWLRQV��

$VVXUH O
DFFýV DX[

IRQFWLRQV G
DIILFKDJH VXU

FUDQ� $SSX\H] SOXVLHXUV

UHSULVHV SRXU V OHFWLRQQHU

OHV IRQFWLRQV GLVSRQLEOHV�

$XJPHQWH RX GLPLQXH OD SRVLWLRQ GH

SURJUDPPH G
XQH XQLW �

3HUPHW G
DXJPHQWHU RX GH GLPLQXHU

G
XQH XQLW OD IRQFWLRQ V OHFWLRQQ H�

3HUPHW G
DOOXPHU OH W O YLVHXU ORUVTX
LO

HVW HQ PRGH GH YHLOOH

3ULVH FDVTXH

�YRLU SDJH ���

3ULVHV $XGLR�YLG R 5&$

�YRLU SDJH ���

3ULVH 6�9+6

�YRLU SDJH ���

- $VVXUH]�YRXV TXH OHV SLOHV VRQW FRUUHFWHPHQW LQVWDOO HV�

- 1H P ODQJH] SDV SLOHV QHXYHV HW SLOHV XV HV� 5HWLUH] LPP GLDWHPHQW OHV SLOHV XV HV�

- 1
XWLOLVH]SDVGHSLOHVGH W\SHVGLII UHQWV� F�� �G� GHV SLOHVDOFDOLQHV HWDXPDQJDQýVH� RX GHVSLOHV

UHFKDUJHDEOHV �1L�&DG��

3LOHV SRXU W O FRPPDQGH

&RPPDQGHV



�

&H W O YLVHXU YRXV SHUPHW G
DFF GHU DX[ IRQFWLRQV SDU OH ELDLV
G
DIILFKDJHV VXU FUDQ�

$SSX\H] VXU OD

WRXFKH ) SRXU

DIILFKHU OHV PHQXV�

8WLOLVH] OHV WRXFKHV

GX FXUVHXU SRXU

YRXV G SODFHU

WUDYHUV OHV PHQXV�

$SSX\H] VXU OD

WRXFKH 1 SRXU

VRUWLU GHV PHQXV�

5HSRUWH]�YRXV DX[

LQVWUXFWLRQV ILJXUDQW

GDQV OD FDVH LQI ULHXUH�

&HUWDLQHV IRQFWLRQV

XWLOLVHQW OD WRXFKH

79�$9

0HQX SULQFLSDO
9RXV SHUPHW G
HIIHFWXHU OHV SULQFLSDX[ U JODJHV GH

O
LPDJH� GH FKRLVLU OD ODQJXH G
DIILFKDJH HW

G
DFF GHU DX PHQX GH U JODJH�

$VVXUH O
DFFýV DX[ IRQFWLRQV $73� GH

U JODJH PDQXHO� GH V\VWýPH 79� GH

U JODJH ILQ HW GH SHUPXWDWLRQ�

0HQX GH U JODJH

6 OHFWLRQ

GHV RSWLRQV

$FFýV DX PHQX RX

U JODJH GHV RSWLRQV

6RUWLH GHV

PHQXV

&RQWUDVWH

/XPLQRVLWp

&RXOHXU

1HWWHWp

0HQX &DQDX[

/DQJXHV 26'

)UDQoDLV

0HQX 3ULQFLSDO

&KRLVLU

$FFpGHU

6RUWLH

6RUWLH

&RQWUDVWH

/XPLQRVLWp

&RXOHXU

1HWWHWp

0HQX &DQDX[

/DQJXHV 26'

)UDQoDLV

0HQX 3ULQFLSDO

&KRLVLU

$FFpGHU

6RUWLH

6RUWLH

$73

5pJODJH PDQXHO

6\V��79

5pJODJH ILQ

&KDQJHU

0HQX &DQDX[

0pPR

&KRLVLU

$FFpGHU

6RUWLH

5HYHQLU

6\VWýPH GH PHQXV
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&H W O YLVHXU D W FRQ�X SRXU FDSWHU OHV SURJUDPPHV GLIIXV V VHORQ OHV GLII UHQWV VWDQGDUGV

GH W O YLVLRQ XWLOLV V GDQV GH QRPEUHX[ SD\V

/D IRQFWLRQ $73 YRXV SHUPHW GH V OHFWLRQQHU GLII UHQWV SD\V� /H W O YLVHXU V OHFWLRQQHUD DORUV

OH VWDQGDUG GH GLIIXVLRQ FRUUHVSRQGDQW DX SD\V FKRLVL DYDQW G
HIIHFWXHU OD SURF GXUH GH $73�

$IILFKH] OH

0HQX 3ULQFLSDO

6 OHFWLRQQH] OH

0HQX &DQDX[

$FF GH] DX

0HQX &DQDX[

79�$9

)

6 OHFWLRQQH]

O
RSWLRQ $73

$FF GH]

O
RSWLRQ $73

6 OHFWLRQQH]

3D\V

' PDUUH] OD

SURF GXUH GH $73

$73

&+��

1RWH� /
RSWLRQ j(8
 YRXV SHUPHW GH V OHFWLRQQHU

PDQXHOOHPHQW OH V\VWýPH DXGLR FRUUHFW�

/
$73 G PDUUH

/
 FKHOOH GH U JODJH DIILFK H HQ EDV GH O
 FUDQ

G SHQG GX SD\V RX GX VWDQGDUG V OHFWLRQQ �

$73

'HXWVFKODQG

8.

)UDQFH

,WDOLD

,UHODQG

1HGHUODQG

(VSDxD

(8�

3D\V

�� ����� ��

&RQWUDVWH

/XPLQRVLWp

&RXOHXU

1HWWHWp

0HQX &DQDX[

/DQJXHV 26'

)UDQoDLV

0HQX 3ULQFLSDO

&KRLVLU

$FFpGHU

6RUWLH

6RUWLH

$73

5pJODJH PDQXHO

6\V��79

5pJODJH ILQ

&KDQJHU

0HQX &DQDX[

0pPR

&KRLVLU

$FFpGHU

6RUWLH

5HYHQLU

'pEXW $73

&KRLVLU

6RUWLH

5HYHQLU

6\VWýPH GH PHQXV
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9RXV SHUPHW GH U JOHU PDQXHOOHPHQW OHV SRVLWLRQV

GH SURJUDPPHV�

' EXW GH OD

UHFKHUFKH

6 OHFWLRQ GH OD SRVLWLRQ

GX SURJUDPPH

0 PRULVDWLRQ

GX SURJUDPPH

5 JODJH PDQXHO

79�$9

9RXV SHUPHW GH SHUPXWHU GHX[

SRVLWLRQV GH SURJUDPPHV

6 OHFWLRQQH]

OD SRVLWLRQ

GX SUHPLHU

SURJUDPPH�

3DVVH] OD

VHFRQGH

SRVLWLRQ�

79�$9

3HUPXWDWLRQ

6 OHFWLRQQH] OD

SRVLWLRQ GX

VHFRQG

SURJUDPPH�

3HUPXWH]

OHV

SRVLWLRQV

6\VWýPH 79

9RXV SHUPHW GH V OHFWLRQQHU OH V\VWýPH 79 FRUUHFW

VHORQ OD SRVLWLRQ GH SURJUDPPH HQ FRXUV�

6 OHFWLRQ GX

V\VWýPH 79

0 PRULVDWLRQ

GHV SDUDPýWUHV

79�$9

5 JODJH ILQ

9RXV SHUPHW G
HIIHFWXHU OH U JODJH ILQ GH OD SRVLWLRQ

GH SURJUDPPH HQ FRXUV�

5 JODJH

0 PRULVDWLRQ

GHV SDUDPýWUHV

79�$9

0pPR

3URJ

'pEXWHU UHFKHUFKH

6RUWLH

5HYHQLU

�� ����� ��

&KDQJHU

&KRLVLU

5pJOHU

6RUWLH

5HYHQLU

3URJ �� &+��

DYHF

3URJ �� &+��

&KDQJHU

�

&+��

5pJODJH PDQXHO

$73

5pJODJH PDQXHO

6\V��79� 6&�

5pJODJH ILQ

&KDQJHU

0HQX &DQDX[

0pPR

&KRLVLU

$FFpGHU

6RUWLH

5HYHQLU

$73

5pJODJH PDQXHO

6\V��79� 6&�

5pJODJH ILQ

&KDQJHU

0HQX &DQDX[

5pJODJH ILQ

6\VWýPH GH PHQXV
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/D IRQFWLRQ 7 O WH[WH YRXV SHUPHW G
DFF GHU GHSXLV O
 FUDQ GH YRWUH W O YLVHXU GLYHUVHV VRXUFHV

G
LQIRUPDWLRQV FULWHV GRQW O
RUGUH HW OD GLVSRQLELOLW G SHQGHQW GHV VRFL W V GH GLIIXVLRQ�

6L OD WRXFKH �)� GH V OHFWLRQ GH IRQFWLRQ HVW XWLOLV H HQ PRGH 7 O WH[WH� VHXO OH FRQWUDVWH SRXUUD ûWUH

U JO � /H U JODJH GH OD OXPLQRVLW HVW LPSRVVLEOH HQ PRGH 7 O WH[WH�

/HV WRXFKHV GH FRXOHXU YRXV SHUPHWWHQW GH FKRLVLU OHV RSWLRQV

723�)/23�QRUPDO DIILFK HV DX EDV GH YRWUH SDJH 7 O WH[WH�

$JUDQGLW OH KDXW RX OH

EDV GH O
DIILFKDJH�

$UUûW VXU OD SDJH HQ

FRXUV�

&RPPXWDWLRQ

79�7 O WH[WH�

0RGH G
DFFýV DX[

VRXV�SDJHV

$IILFKH OHV U SRQVHV GH

OD SDJH GH TXL]�

6 OHFWLRQ GH OD SDJH

G
LQGH[ OD SOXV SURFKH�

3RXU V OHFWLRQQHU XQH SDJH 7 O WH[WH� DSSX\H]

VXU OD WRXFKH 79�7(;7 SXLV HQWUH] OH QXP UR

WURLV FKLIIUHV GH OD SDJH�

6 OHFWLRQ DXWRPDWLTXH GHV PRGHV
723�)/23�QRUPDO
/RUVTXH OD IRQFWLRQ 7 O WH[WH HVW DFWLY H� OH

PRGH QRUPDO HVW DIILFK SHQGDQW OD UHFKHUFKH

G
XQH WUDQVPLVVLRQ 723� SXLV G
XQH

WUDQVPLVVLRQ )/23� 6L O
XQ GHV GHX[ VLJQDX[ HVW

LGHQWLIL � OHV FDVHV VLWX HV HQ EDV GH O
 FUDQ

DIILFKHURQW VRLW OHV IRQFWLRQV 723 7H[W VRLW OHV

VXMHWV )/23 GLVSRQLEOHV�

6L DXFXQ GH FHV VLJQDX[ Q
HVW LGHQWLIL � YRWUH

W O YLVHXU FRQWLQXH IRQFWLRQQHU HQ PRGH

1250$/� DXTXHO FDV �

/D WRXFKH URXJH YRXV SHUPHW GH GHVFHQGUH

G
XQH SDJH�

/D WRXFKH YHUWH YRXV SHUPHW GH PRQWHU G
XQH

SDJH�

/D WRXFKH MDXQH YRXV SHUPHW GH PRQWHU SDU

EORFV GH �� SDJHV

/D WRXFKH EOHXH YRXV SHUPHW GH PRQWHU SDU

EORFV GH ��� SDJHV�

,QGH[

(Q PRGH 723 HW )/23� YRXV SHUPHW GH UHYHQLU

VXU OD SDJH G
LQGH[ FRUUHVSRQGDQWH�

6HORQ OH PRGH GH WUDQVPLVVLRQV GHV

LQIRUPDWLRQV� LO SRXUUD V
DY UHU Q FHVVDLUH

G
DSSX\HU VXU FHWWH WRXFKH SOXVLHXUV UHSULVHV

SRXU UHYHQLU VXU OD SDJH G
LQGH[ SULQFLSDO�

$FFýV XQH VRXV�SDJH �WRXFKH 7LPH 7H[W�

/RUVTXH OHV LQIRUPDWLRQV 7 O WH[WH RFFXSHQW

SOXV G
XQH SDJH� OH V\VWýPH SHXW PHWWUH XQ

FHUWDLQ WHPSV DWWHLQGUH DXWRPDWLTXHPHQW OD

VRXV�SDJH UHFKHUFK H� &HWWH IRQFWLRQ YRXV

SHUPHW G
DFF GHU GLUHFWHPHQW OD VRXV�SDJH

YRXOXH HQ LJQRUDQW OHV VRXV�SDJHV

LQWHUP GLDLUHV�

6 OHFWLRQQH] OH QXP UR GH SDJH UHTXLV O
DLGH

GHV WRXFKHV � ��

$SSX\H] VXU 7,0( 7(;7�

$SSX\H] VXU OD WRXFKH 528*( ��� RX 9(57(

��� SRXU V OHFWLRQQHU OD VRXV�SDJH UHFKHUFK H�

/D VRXV�SDJH V
DIILFKHUD XQH IRLV LGHQWLIL H�

$SSX\H] VXU 79�7(;7 SRXU VRUWLU GX PRGH

7 O WH[WH�

7 O WH[WH
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& EOH YLG R %1&

(QWU H DXGLR

(QWU H

DXGLR

5&$

(QWU H 6�YLG R

3ULVHV DXGLR�YLG R HW FDVTXH HQ ID�DGH

3ULVHV DXGLR�YLG R DUULýUH
6RUWLH

YLG R

%1&

1RWHV �

- 1H EUDQFKH] SDV G
RUGLQDWHXU PXQL G
XQH VRUWLH 77/ �� 9� VXU FH W O YLVHXU�

- 1H EUDQFKH] SDV VLPXOWDQ PHQW OHV HQWU HV DXGLR�YLG R DYDQW HW DUULýUH RX OHV GHX[ HQWU HV

DXGLR�YLG R DYDQW DILQ G
 YLWHU WRXW P ODQJH GX VRQ HW GHV LPDJHV�

(QWU H

YLG R

%1&

(QWU H YLG R

6RUWLH &$648(

�ILFKH ��� PP�

�/H KDXW�SDUOHXU

GX W O YLVHXU HVW

G FRQQHFW

ORUVTXH OH FDVTXH

HVW EUDQFK �

/HV FRQQHFWHXUV HW OHV

F EOHV LOOXVWU V QH VRQW

SDV IRXUQLV�

6RUWLH

DXGLR

5&$

& EOH 3(5,7(/ �PDJQ WRVFRSH� U FHSWHXU

VDWHOOLWH� FDP VFRSH RX FRQVROH GH

MHX�RUGLQDWHXU �59%���

$9�

$9��6 $9�

9RXV SHUPHW GH V OHFWLRQQHU O
HQWU H DXGLR�YLG R

TXH YRXV VRXKDLWH] DIILFKHU�

(QWUH] OH

PRGH

DXGLR�YLG R

5RXJH SRXU

V OHFWLRQQHU $9� RX

$9��V

6 OHFWLRQ GH O
HQWU H DXGLR�YLG R

79�$9

9HUW SRXU

V OHFWLRQQHU

$9��

RX

$SSX\H] HW

UHO FKH] SRXU

RXYULU�

& EOH

6�YLG R

& EOH

YLG R 5&$

& EOH

DXGLR 5&$

& EOH DXGLR 5&$ & EOH DXGLR

5&$

& EOH YLG R %1&

&RQQH[LRQV DXGLR�YLG R
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/D W O FRPPDQGH YRXV SHUPHW G
HIIHFWXHU SOXVLHXUV IRQFWLRQV SURSUHV FHUWDLQVPRGýOHV GH PDJQ �

WRVFRSHV 3DQDVRQLF�

&HUWDLQV PDJQ WRVFRSHV SHXYHQW DYRLU GHV IRQFWLRQV GLII UHQWHV� 9HXLOOH]�YRXV UHSRUWHU DX PRGH

G
HPSORL GH YRWUH PDJQ WRVFRSH RX FRQVXOWHU YRWUH UHYHQGHXU SRXU GH SOXV DPSOHV UHQVHLJQHPHQWV

VXU OD FRPSDWLELOLW GH YRWUH V\VWýPH�

0LVH HQ YHLOOH

PDUFKH�DUUûW

5HPERELQDJH�

YLVXDOLVDWLRQ

(QUHJLVWUHPHQW

3DXVH � DYDQFH LPDJH

SDU LPDJH

$YDQFH

UDSLGH�LQVHUWLRQ

6 OHFWLRQ GH

SURJUDPPH

/HFWXUH

$UUûW

$YDQW GH IDLUH DSSHO XQ U SDUDWHXU� HIIRUFH]�YRXV WRXW G
DERUG GH G WHUPLQHU OHV V\PSWÎPHV HW

SURF GH] DX[ SHWLWHV Y ULILFDWLRQV VXLYDQWHV� 3RXU WRXWH DVVLVWDQFH WHFKQLTXH� YHXLOOH] FRQWDFWHU YRWUH

UHYHQGHXU 3DQDVRQLF HQ LQGLTXDQW OH QXP UR GX PRGýOH HW OH QXP UR GH V ULH �VLWX V O
DUULýUH GX

W O YLVHXU��

,PDJH 6RQ 9 ULILFDWLRQV

1HLJH

RX

LPDJHV PXOWLSOHV

3DUDVLWHV

RX VRQ QRUPDO

(PSODFHPHQW� RULHQWDWLRQ RX EUDQFKHPHQW GH

O
DQWHQQH� $QWHQQH W OHVFRSLTXH QRQ G SOR\ H�

%URXLOODJH 3DUDVLWHV 3U VHQFH G
DSSDUHLOV OHFWULTXHV� GH Y KLFXOHV RX

G
 FODLUDJH IOXRUHVFHQW�

,PDJH QRUPDOH 3DUDVLWHV RX

DEVHQFH GH VRQ

9ROXPH GX VRQ RX VRQ FRXS �

3DV G
LPDJH $EVHQFH GH VRQ 7 O YLVHXU G EUDQFK � KRUV WHQVLRQ� HQ PRGH GH

YHLOOH� SLOH G FKDUJ H� U JODJH GH O
LPDJH�GX VRQ

DX QLYHDX PLQLPXP�

$EVHQFH GH

FRXOHXUV

6RQ QRUPDO

5 JODJH GHV FRXOHXUV DX QLYHDX PLQLPXP�

,PDJH P GLRFUH RX

G IRUP H

6RQ QRUPDO RX

IDLEOH

5 JOH] OHV FKDñQHV�

6 OHFWLRQ GX V\VWýPH GH WUDQVPLVVLRQ LQFRUUHFW

�V\VWýPH 79��

&H W O YLVHXU YRXV RIIUH XQH GXU H GH IRQFWLRQQHPHQW GH �� KHXUHV ORUVTX
LO HVW TXLS G
XQH SLOH ��9�

�� $K HQ ERQ WDW� 6L OH W O YLVHXU VH FRXSH FRQV FXWLYHPHQW OD G FKDUJH GH OD SLOH� OH W PRLQ VLWX

HQ ID�DGH FOLJQRWHUD�

8WLOLVDWLRQ GX PDJQ WRVFRSH

' SLVWDJH GHV SDQQHV
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9XH VXS ULHXUH GX W O YLVHXU

,GHQWLILH] OHV ODQJXHWWHV GH IL[DWLRQ VLWX HV

HQ KDXW GH OD YLVLýUH�

7LUH] OD SDUWLH VXS ULHXUH GH OD

YLVLýUH YHUV O
DYDQW� SXLV

VRXOHYH]��� OD YHUV OH KDXW�

/D YLVLýUH JULVH WUDQVSDUHQWH IL[ H O
DYDQW GH O
DSSDUHLO HVW FRQ�XH SRXU DP OLRUHU

OH FRQWUDVWH GH O
LPDJH GDQV OD SOXSDUW GHV FDV�

,O SHXW FHSHQGDQW V
DY UHU Q FHVVDLUH GH G SRVHU OD YLVLýUH� SDU H[HPSOH SRXU

QHWWR\HU OH WXEH FDWKRGLTXH RX SRXU GHV UDLVRQV GH FRQWUDVWH�

5DQJH] OD YLVLýUH GDQV XQ HQGURLW VØU DILQ

GH QH SDV O
HQGRPPDJHU�

3RXU UHSRVHU OD YLVLýUH� LQWURGXLVH] OHV

ODQJXHWWHV GH IL[DWLRQ GDQV OH FRIIUHW� SXLV

SRXVVH] OD SDUWLH VXS ULHXUH GH OD YLVLýUH

IHUPHPHQW HQ SRVLWLRQ�

' SRVH GH OD YLVLýUH
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0RGýOH 7;�*���&

$OLPHQWDWLRQ

OHFWULTXH

������� 9� �� +] F�D�

����� 9�� F�F

&RQVRPPDWLRQ �� :

&RQVRPPDWLRQ HQ

DWWHQWH

�:

7XEH FDWKRGLTXH �� FP �GLDJRQDOH LPDJH�

6RUWLH DXGLR ��� : �PXVLTXH�� LPS GDQFH � Ö� PRQR

'LPHQVLRQV ���� FP [ ���� FP [ ���� FP �+[/[3�

3RLGV �NJ

1RUPHV GH

U FHSWLRQ

3$/ %� *� +� ,� 6(&$0 %�* 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$/ ������ � /HFWXUH 176& GH FHUWDLQV PDJQ WRVFRSHV 3$/�

0�176& � OHFWXUH GH PDJQ WRVFRSHV 176& ���� 0+]

176& �HQWU H $�9 HQ ID�DGH VHXOHPHQW� � OHFWXUH GH PDJQ WRVFRSHV

176&

&RQQH[LRQV �

(Q ID�DGH

$9� � � HQWU HV DXGLR 5&$� � HQWU H YLG R 5&$

$9��6 � HQWU H 6�YLG R

6RUWLH FDVTXH � ILFKH ��� PP� LPS GDQFH �Ö� PRQR

$UULýUH $9� � SULVH SHULWHO �� ERUQHV �HQWU H�VRUWLH� HQWU H 59%�

$9� � (QWU H YLG R %1&�VRUWLH PRQLWHXU YLG R

$9� � (QWU H DXGLR 5&$�VRUWLH PRQLWHXU DXGLR

(QWU H 8+) �DQWHQQH�

(QWU H DOLPHQWDWLRQ F�F�� HQWU H DOLPHQWDWLRQ F�D�

/D FRQFHSWLRQ HW OHV FDUDFW ULVWLTXHV VRQW VXMHWWHV PRGLILFDWLRQ VDQV SU DYLV�

/HV SRLGV HW GLPHQVLRQV GRQQ V VRQW DSSUR[LPDWLIV�

&HWWH W O YLVLRQ FRQVRPPH WUýV SHX G
 OHFWLFLW � 6RQ XWLOLVDWLRQ HVW GRQF FRQRPLTXH�

(OOH QH FRQVRPPH SDU H[HPSOH TX
XQ ZDWW HQ PRGH YHLOOH�

&DUDFW ULVWLTXHV
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(VWLPDGR FOLHQWH GH 3DQDVRQLF�

%LHQYHQLGR D OD IDPLOLD GH FOLHQWHV GH 3DQDVRQLF� (VSHUDPRV TXH GLVIUXWH PXFKRV DÆRV GH VX QXHYR

WHOHYLVRU HQ FRORU� (V XQ PRGHOR PX\ DYDQ]DGR� VLQ HPEDUJR� OD *XõD 5 SLGD GH ,QLFLR OH H[SOLFDU

FÊPR SRQHUOR HQ IXQFLRQDPLHQWR GH XQD IRUPD U SLGD� 6HJXLGDPHQWH SXHGH 8VWHG OHHU ODV

LQVWUXFFLRQHV DO FRPSOHWR \ FRQVHUYDUODV FRPR UHIHUHQFLD SDUD HO IXWXUR�

$GYHUWHQFLDV \ SUHFDXFLRQHV ��� � � � � � � � � � � � � � � � �
$FFHVRULRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQH[LRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQWUROHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6LVWHPD GH PHQÔ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
7HOHWH[WR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQH[LRQHV GH $9 ��� � � � � � � � � � � � � � � � � � � � � � � � � �
2SHUDFLÊQ 9&5 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'LDJQÊVWLFR GH DYHUõDV ��� � � � � � � � � � � � � � � � � � � � � �
5HWLUDU HO 9LVRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
(VSHFLILFDFLRQHV W FQLFDV ��� � � � � � � � � � � � � � � � � � � �

- (VWH DSDUDWR GH 79 HVW GLVHÆDGR SDUD XWLOL]DUVH HQ IXHQWHV GH DOLPHQWDFLÊQ GH �������9� ��

+] &$�� R D �����9 &&�

- &RQ HO ILQ GH HYLWDU GHVFDUJDV HO FWULFDV R LQFHQGLRV� QR H[SRQJD HO WHOHYLVRU D XQD H[FHVLYD

KXPHGDG� OOXYLD� DJXD GHO PDU R DPELHQWHV VDOLQRV�

- $'9(57(1&,$� �$/72 92/7$-(�

$EVW QJDVH GH UHWLUDU OD WDSD SRVWHULRU \D TXH TXHGDUõDQ DO GHVFXELHUWR FRPSRQHQWHV DFWLYRV

GHO WHOHYLVRU� (Q HO LQWHULRU QR KD\ SDUWHV GH XWLOLGDG SDUD HO XVXDULR�

- (YLWH H[SRQHU HO WHOHYLVRU GLUHFWDPHQWH D OD OX] GHO VRO QL D RWUD IXHQWH GH FDORU�

- (O LQWHUUXSWRU GH HQFHQGLGR�DSDJDGR �RQ�RII� GH HVWH PRGHOR QR GHVFRQHFWD WRWDOPHQWH HO 79

GH OD IXHQWH GH DOLPHQWDFLÊQ� 5HWLUH HO HQFKXIH VL QR YD D XWLOL]DU OD 79 SRU XQ SHUõRGR GH WLHPSR

SURORQJDGR�

- &8,'$'26 '( /$ &$5&$6$ < (/ 78%2�

'HVFRQHFWH HO HQFKXIH PXUDO� /D FDUFDVD \ OD SDQWDOOD GHO WHOHYLVRU VH SXHGHQ OLPSLDU XWLOL]DQGR

SDUD HOOR XQ WUDSR KXPHGHFLGR FRQ DJXD \ GHWHUJHQWH VXDYH� 1R XWLOLFH VROXFLRQHV TXH

FRQWHQJDQ EHQ]RO R SHWUÊOHR HQ VX FRPSRVLFLÊQ� /RV WHOHYLVRUHV SXHGHQ SURGXFLU HOHFWULFLGDG

HVW WLFD SRU OR TXH VH GHEH GH WHQHU FXLGDGR DO WRFDU OD SDQWDOOD GH OD WHOHYLVLÊQ�

- (O DSDUDWR GHEH HVWDU ELHQ YHQWLODGRU SDUD DVõ HYLWDU IDOORV GH ORV FRPSRQHQWHV HO FWULFRV� SDUD

HOOR UHFRPHQGDPRV TXH H[LVWD XQ HVSDFLR GH DO PHQRV � FP DOUHGHGRU GHO UHFHSWRU GH

WHOHYLVLÊQ� LQFOXVR FXDQGR HVW VLWXDGR HQ HO LQWHULRU GH XQD YLWULQD R HQ XQD HVWDQWHUõD�

- 4XHVWR WHOHYLVRUH QRQ ý VWDWR SURJHWWDWR SHU O
XVR LQ YHLFROL LQ PRYLPHQWR� /
DOLPHQWD]LRQH GL

F�F� IRUQLWD FRQ TXHVW
DSSDUHFFKLDWXUD ý GHVWLQDWD DO FROOHJDPHQWR DOOD SUHVD HOHWWULFD GL XQ

PRWRYHLFROR VROR TXDQGR TXHVWR ý VWD]LRQDULR�

(Q HO FDVRGH TXHHO FDEOHGH ODDOLPHQWDFLÊQ GHFRUULHQWH FRQWLQXDVH URPSLHUD� VH GHEHVXVWLWXLU

SRU RWUR LG QWLFR TXH SRGU REWHQHU HQ VX SURYHHGRU 3DQDVRQLF�

)XVLEOH LQWHUQR�

�� $� ���9

&DEOHV LQWHUQRV�$]XO ��� � 0DUUÊQ�

&HQWUR�

([WHULRU ���

%LHQYHQLGR

7DEOD GH &RQWHQLGR

$GYHUWHQFLDV \ 3UHFDXFLRQHV



��

%DWHUõDV SDUD HO

PDQGR D GLVWDQFLD

�� [ WDPDÆR 5� �80���

*DUDQWõD GH OD 79 $GDSWDGRU DOLPHQWDFLÊQ

SDUD FRFKH *���

�76;�(�����

7UDQVPLVRU PDQGR

D GLVWDQFLD

�(85�������

0DQXDO GH

LQVWUXFFLRQHV

74%�(����

&RPSUXHEH TXH WLHQH ORV DFFHVRULRV \ DUWõFXORV TXH D
FRQWLQXDFLÊQ VH PXHVWUDQ

7;�*���&

$QWHQD

WHOHVFÊSLFD

�76$�(��� �

76$�������

&RQHFWH XQ FDEOH GH 5) �QR VH VXPLQLVWUD�

GLUHFWDPHQWH DO HQFKXIH GH OD DQWHQD � �� R LQVHUWH

ILUPHPHQWH OD DQWHQD WHOHVFÊSLFD GHQWUR GH OD FDMD GHO

HQFKXIH �KDVWD TXH RLJD XQ FOLFN� \ FRQHFWH HO FDEOH DO

HQFKXIH GH OD DQWHQD � ��

6ÊOR 79

&RQHFWH XQ FDEOH GH 5) GH DQWHQD HQ HO HQFKXIH GHO

9&5 \ XQ FDEOH GH 5) GHVGH HO HQFKXIH GH VDOLGD GH

DQWHQD GHO 9&5 KDVWD HO HQFKXIH GH OD DQWHQD GHO 79

� ��

(O 9&5 WDPEL Q VH SXHGHQ FRQHFWDU D OD 79 XWLOL]DQGR

SDUD HOOR XQ FDEOH GHO WLSR 6&$57�

79 \ YLGHRJUDEDGRUD �9&5�

1RWD� 1R VH VXPLQLVWUDQ HTXLSR QL FDEOHV DGLFLRQDOHV� 6H

SXHGH KDOODU P V LQIRUPDFLÊQ VREUH FRQH[LRQHV

$XGLR�9õGHR HQ OD S JLQD ���

$FFHVRULRV

&RQH[LRQHV



��

(QFLHQGD VX 9&5� VL OR WLHQH FRQHFWDGR DO 79�

(QFLHQGD VX 5HFHSWRU 6DW OLWH� VL OR WLHQH FRQHFWDGR DO 79�

(QFKXIH HO 79 HQ OD IXHQWH GH

DOLPHQWDFLÊQ�

2

&RQHFWDU OD 79 D ��9 R ��9 &&�

(QFHQGLGR �3RZHU�

1RWD� 6L VH FRQHFWD D OD YH] XQD IXHQWH GH

DOLPHQWDFLÊQ GH &$ \ RWUD GH &&

IXQFLRQDU OD GH &$� 8WLOLFH VÊOR ORV FDEOHV

GH DOLPHQWDFLÊQ TXH VH VXPLQLVWUDQ�

1RWDV�

5HFRPHQGDPRV TXH HQFLHQGD OD VHÆDO GH VLQWRQL]DFLÊQ GHO 9&5 � GLUõMDVH DO 0DQXDO GH

,QVWUXFFLRQHV SDUD P V LQIRUPDFLÊQ� 5HFRPHQGDPRV TXH HO 5HFHSWRU 6DW OLWH �6L HVW FRQHFWDGR

DO 79� HVW RULHQWDGR R ELHQ KDFLD 6.< 21( R KDFLD 6.< 1(:6 SDUD DVHJXUDU DVõ XQD EXHQD

VLQWRQL]DFLÊQ�

(OLMD VX LGLRPD

6LQWRQL]DFLÊQ DXWRP WLFD

1RWDV�

6L HO RUGHQ HQ HO TXH VH DOPDFHQDQ ORV FDQDOHV QR HV HO GH VX HOHFFLÊQ VH SXHGH RUGHQDU GH

QXHYR� 'LUõMDVH DO DSDUWDGR &DUDFWHUõVWLFDV SDUD FDPELDU HO 0HQÔ GH 6LQWRQL]DFLÊQ � YHU S JLQD ��

SDUD P V LQIRUPDFLÊQ�

(6 ,03257$17( TXH VÊOR XWLOLFH OD SRVLFLÊQ k�l GH ORV FDQDOHV GH 79 SDUD YLVXDOL]DU HO FDQDO

GRQGH HVW VLQWRQL]DGR HO 9&5� 6L OD LPDJHQ GH VX 9&5 QR DSDUHFH HQ HO FDQDO k�l �SRVLFLÊQ GHO

9&5�� VHU QHFHVDULR R ELHQ TXH DMXVWH HO FDQDO GH 5)� R TXH DMXVWH OD VLQWRQL]DFLÊQ GHO FDQDO k�l

GH OD 79 D OD SRVLFLÊQ GHO 9&5 KDVWD TXH OD VDOLGD GH 5) GHO 9&5 VH UHFLED�

6HOHFFLRQH 2.

SDUD FRQWLQXDU

6HOHFFLRQH VX SDõV

3UHVLRQH HO ERWÊQ URMR SDUD

FRPHQ]DU OD VLQWRQL]DFLÊQ

DXWRP WLFD

(QFHQGLGR

21�2))

&RQHFWDU

&RQH[LRQHV
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%RWRQHV GH FRQWURO GHO

9&5 �YHU S JLQD ���

%RWRQHV GH WHOHWH[WR

�YHU S JLQD ���

&XUVRU �ERWÊQ GHO FXUVRU�

6WDQGE\ 21�2))

6WDWXV �ERWÊQ GH HVWDGR�

6RXQG PXWH 21�2)) �6RQLGR PXGR�

,QWHUUXSWRU SDUD DOWHUQDU OD

79 \ OD HQWUDGD $9

�YHU S JLQD ���

%RWRQHV GH HOHFFLÊQ GH FDQDOHV

������ \ ERWRQHV GH OD S JLQD GH

WHOHWH[WR� �YHU S JLQD ���

3UHVLRQH 6HOHFW

)XQFWLRQ �6HOHFFLRQH

)XQFLÊQ� SDUD TXH

DSDUH]FDQ ORV 0HQÔV

GH 3DQWDOOD� �YHU

S JLQD ���

5HORM

5HLQLFLDOL]D ORV FRQWUROHV

GH VRQLGR H LPDJHQ D VXV

DMXVWHV SRU GHIHFWR�

,QWHUUXSWRU

SULQFLSDO GH

HQFHQGLGR�

79�$9 � 6H XWLOL]D SDUD PHPRUL]DU

ORV GDWRV UHODWLYRV D OD

VLQWRQL]DFLÊQ PDQXDO \ SDUD

VHOHFFLRQDU OD HQWUDGD $9�

) �)XQFLÊQ 6HOHFFLRQDU��

YLVXDOL]D ODV IXQFLRQHV HQ

SDQWDOOD� VH XWLOL]D GH

IRUPD UHSHWLGD SDUD

VHOHFFLRQDU ODV IXQFLRQHV

GLVSRQLEOHV�

6XEH R EDMD OD SRVLFLÊQ GHO FDQDO GH XQR

HQ XQR�

6L OD IXQFLÊQ DSDUHFH YLVXDOL]DGD� VXEH R

EDMD OD IXQFLÊQ VHOHFFLRQDGD�

&XDQGR HVW HQ SRVLFLÊQ 6WDQGE\

HQFLHQGH OD 79�

&RQH[LÊQ SDUD

DXULFXODUHV

�YHU S JLQD ���

&RQH[LÊQ 5&$ $XGLR�

9õGHR �YHU S JLQD ���

&RQH[LÊQ SDUD 6�9+6

�YHU S JLQD ���

- $VHJÔUHVH GH TXH ODV EDWHUõDV HVW Q FRORFDGDV HQ OD SRVLFLÊQ FRUUHFWD�

- 1R PH]FOH EDWHUõDV XVDGDV FRQ QXHYDV� 5HWLUH ODV XVDGDV LQPHGLDWDPHQWH�

- 1R PH]FOH GLIHUHQWHV WLSRV GH EDWHUõDV� SRU HMHPSOR DOFDOLQDV \ GH PDQJDQHVR R EDWHUõDV

UHFDUJDEOHV �1L�&DG��

%DWHUõDV GHO PDQGR D GLVWDQFLD�

&RQWUROHV
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(VWD WHOHYLVLÊQ XWLOL]D XQ VLVWHPD GH 9LVXDOL]DFLÊQ HQ 3DQWDOOD �26'� SDUD
DFFHGHU D ODV GLVWLQWDV IXQFLRQHV�

3UHVLRQH HO ERWÊQ )

SDUD YLVXDOL]DU ORV

PHQÔV

8WLOLFH HO ERWÊQ

GHO FXUVRU SDUD

PRYHUVH SRU ORV

GLIHUHQWHV PHQÔV

3UHVLRQH HO ERWÊQ

1 SDUD VDOLU GH ORV

GLIHUHQWHV PHQÔV�

6LJD ODV LQVWUXFFLRQHV

TXH DSDUHFHQ HQ OD

FDVLOOD LQIHULRU�

$OJXQDV IXQFLRQHV

XWLOL]DQ HO ERWÊQ

79�$9

0HQÔ 3ULQFLSDO
/H SHUPLWH DMXVWDU ORV FRQWUROHV SULQFLSDOHV GH

LPDJHQ \ HO LGLRPD 26'� DGHP V SURSRUFLRQD

DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ�

3URSRUFLRQD DFFHVR DO $73�

VLQWRQL]DFLÊQ PDQXDO� 79�V\V�

&DUDFWHUõVWLFDV GH VLQWRQL]DFLÊQ \

FDPELR�

0HQÔ GH VLQWRQL]DFLÊQ

6HOHFFLRQH

2SFLÊQ�

0HQÔ GH DFFHVR X

RSFLÊQ GH DMXVWH�

6DOLGD GH

0HQÔV�

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQ~ GH 6LQWRQtD

,GLRPD GH 26'

(VSDxRO

0HQ~ 3ULQFLSDO

6HOHFFLRQDU

$FFHGHU

6DOLU

6DOLU

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQ~ GH 6LQWRQtD

,GLRPD GH 26'

(VSDxRO

0HQ~ 3ULQFLSDO

6HOHFFLRQDU

$FFHGHU

6DOLU

6DOLU

$73

6LQWRQtD PDQXDO

6LVW�79

6LQWRQLD ILQD

&DPELDU

0HQ~ GH 6LQWRQtD

0HPRUL]DU

6HOHFFLRQDU

$FFHGHU

6DOLU

3DUD YROYHU

6LVWHPD GH 0HQÔ
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(VWD WHOHYLVLÊQ HV FDSD] GH UHFLELU HPLVLÊQ GH SURJUDPDV HQ ORV GLIHUHQWHV HVW QGDUHV GH

WHOHYLVLÊQ XVDGRV HQ PXFKRV SDõVHV�

$73 OH SHUPLWH VHOHFFLRQDU ORV GLIHUHQWHV SDõVHV ��� OD WHOHYLVLÊQ VHOHFFLRQDU D

FRQWLQXDFLÊQ HO HVW QGDU GH HPLVLÊQ FRUUHFWR SDUD HVH SDõV HQ FRQFUHWR DQWHV GH OOHYDU D

FDER HO SURFHGLPLHQWR GH $73�

0RVWUDU 0HQÔ

3ULQFLSDO

6HOHFFLRQDU 0HQÔ

GH 6LQWRQõD

79�$9

)

6HOHFFLRQDU

$73

$FFHGHU

$73

6HOHFFLRQDU

3DõV

,QLFLDU

$73

$73

&+��

1RWD� 6L VHOHFFLRQD XVWHG OD RSFLÊQ j(8
� WHQGU

OD RSFLÊQ GH VHOHFFLRQDU PDQXDOPHQWH HO

VLVWHPD GH VRQLGR FRUUHFWR�

$73 HPSH]DU �

/D HVFDOD GH 6LQWRQL]DFLÊQ TXH VH PXHVWUD HQ OD SDUWH

LQIHULRU GH OD SDQWDOOD GHSHQGH GHO SDõV R GHO HVW QGDU

VHOHFFLRQDGR�

$73

'HXWVFKODQG

8.

)UDQFH

,WDOLD

,UHODQG

1HGHUODQG

(VSDxD

(8�

3DtV

�� ����� ��

$FFHGHU 0HQÔ

GH 6LQWRQõD

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQ~ GH 6LQWRQtD

,GLRPD GH 26'

(VSDxRO

0HQ~ 3ULQFLSDO

6HOHFFLRQDU

$FFHGHU

6DOLU

6DOLU

$73

6LQWRQtD PDQXDO

6LVW�79

6LQWRQLD ILQD

&DPELDU

0HQ~ GH 6LQWRQtD

0HPRUL]DU

6HOHFFLRQDU

$FFHGHU

6DOLU

3DUD YROYHU

,QLFLDU $73

6HOHFFLRQDU

6DOLU

3DUD YROYHU

6LVWHPD GH 0HQÔ
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/H SHUPLWH VLQWRQL]DU PDQXDOPHQWH OD SRVLFLÊQ GH

ORV FDQDOHV�

&RPLHQFH OD

EÔVTXHGD

6HOHFFLRQH OD

SRVLFLÊQ GHO FDQDO

0HPRULFH HO

FDQDO

6LQWRQL]DFLÊQ PDQXDO

79�$9

/H SHUPLWH FDPELDU OD SRVLFLÊQ GH XQ

FDQDO FRQ OD GH RWUR�

6HOHFFLRQH

OD SRVLFLÊQ

GHO SULPHU

FDQDO

0X YDOR

D OD

VHJXQGD

79�$9

&DPELR

6HOHFFLRQH OD

SRVLFLÊQ GHO

VHJXQGR

SURJUDPD

&DPELH ODV

SRVLFLRQHV

79�V\V

/H SHUPLWH VHOHFFLRQDU HO VLVWHPD GH 79 FRUUHFWR

SDUD OD SRVLFLÊQ DFWXDO GHO FDQDO�

6HOHFFLRQDU

VLVWHPD GH 79

0HPRUL]DU

FRQILJXUDFLÊQ

79�$9

6LQWRQL]DFLÊQ

/H SHUPLWH DMXVWDU OD VLQWRQL]DFLÊQ GH OD SRVLFLÊQ

DFWXDO GHO FDQDO�

$MXVWH GH

VLQWRQL]DFLÊQ

0HPRUL]DU

FRQILJXUDFLÊQ

79�$9

0HPRUL]DU

3URJ

(PSH]DU OD E~VTXHGD

6DOLU

5HWXUQ

�� ����� ��

&DPELDU

6HOHFFLRQDU

$MXVWDU

6DOLU

3DUD YROYHU

3URJ �� &+��

SRU

3URJ �� &+��

&DPELDU

�

&+��

6LQWRQtD PDQXDO

$73

6LQWRQtD PDQXDO

6LVW�79� 6&�

6LQWRQLD ILQD

&DPELDU

0HQ~ GH 6LQWRQtD

0HPRUL]DU

6HOHFFLRQDU

$FFHGHU

6DOLU

3DUD YROYHU

$73

6LQWRQtD PDQXDO

6LVW�79� 6&�

6LQWRQLD ILQD

&DPELDU

0HQ~ GH 6LQWRQtD

6LQWRQLD ILQD

6LVWHPD GH 0HQÔ
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7HOHWH[WR HV OD GLIXVLÊQ GH S JLQDV GH LQIRUPDFLÊQ HQ OD SDQWDOOD GH VX 79� TXH FRQWLHQHQ YDULRV WHPDV�

HO RUGHQ \ OD GLVSRQLELOLGDG GH ODV FXDOHV GHSHQGH GH ODV (PSUHVDV GH GLIXVLÊQ�

6L HO ERWÊQ GH 6HOHFFLÊQ GH IXQFLÊQ �)� VH SXOVD FXDQGR HO WHOHWH[WR HVW DFWLYR� VÊOR VH SRGU DMXVWDU

HO FRQWUDVWH� 1R HV SRVLEOH DMXVWDU OD IXQFLÊQ EULOOR FXDQGR OD IXQFLÊQ WHOHWH[WR HVW DFWLYD�

/RV ERWRQHV GH FRORUHV VHOHFFLRQDQ ODV RSFLRQHV 723�)/2)�1RUPDO

TXH DSDUHFHQ HQ OD SDUWH LQIHULRU GH OD S JLQD GHO WHOHWH[WR�

$XPHQWD OD SDUWH

VXSHULRU R OD LQIHULRU GH

OD SDQWDOOD�

&RQJHOD OD S JLQD

DFWXDO

&DPELD GH PRGR

79 D PRGR 7H[WR�

$FWLYD HO PRGR GH

DFFHVR VXE�S JLQD�

0XHVWUD ODV UHVSXHVWDV

GH OD S JLQD FRQFXUVR

6HOHFFLRQD HO õQGLFH GH

OD S JLQD P V FHUFDQD�

3DUD VHOHFFLRQDU XQD S JLQD GH WHOHWH[WR�

SUHVLRQH HO ERWÊQ 79�7(;7� OXHJR LQWURGX]FD

ORV WUHV GõJLWRV GH OD S JLQD�

6HOHFFLÊQ $XWRP WLFD 723�)/2)�
1RUPDO
$O DFFHGHU DO 7HOHWH[WR� VH PRVWUDU HO PRGR

1RUPDO� PLHQWUDV VH UHDOL]D XQD EÔVTXHGD HQ

SULPHU OXJDU SDUD XQD WUDQVPLVLÊQ 723 \

GHVSX V� HQ VHJXQGR OXJDU� SDUD XQD

WUDQVPLVLÊQ )/2)� 6L VH HQFXHQWUD DOJXQD� ODV

FDVLOODV GH OD SDUWH LQIHULRU GH OD SDQWDOOD

FDPELDU Q \ PRVWUDU Q ODV IXQFLRQHV GH WH[WR

723 R ORV WHPDV GLVSRQLEOHV SDUD )/2)�

6L QR VH HQFXHQWUD QLQJXQR GH HVWRV WLSRV GH

VHÆDOHV HQWRQFHV OD 79 IXQFLRQDU HQ PRGR

1250$/� PHGLDQWH HO FXDO�

(O ERWÊQ URMR PXHYH XQD S JLQD KDFLD DWU V�

(O ERWÊQ YHUGH PXHYH XQD S JLQD KDFLD

DGHODQWH�

(O ERWÊQ DPDULOOR PXHYH KDFLD DGHODQWH HQ

EORTXHV GH GLH] S JLQDV�

(O ERWÊQ D]XO PXHYH KDFLD DGHODQWH KDFH HQ

EORTXHV GH ��� S JLQDV�

ôQGLFH

(Q ORV PRGRV 723 \ )/2)� YXHOYH D OD S JLQD

õQGLFH UHODFLRQDGD�

'HSHQGLHQGR GH OD IRUPD HQ TXH VH WUDQVPLWH OD

LQIRUPDFLÊQ� HVWH ERWÊQ SXHGH TXH VH WHQJD

TXH SUHVLRQDU P V GH XQD YH] SDUD YROYHU D OD

S JLQD GH õQGLFH SULQFLSDO�

$FFHVR D VXE�S JLQDV �%RWÊQ 7LPH 7H[W�

&XDQGR OD LQIRUPDFLÊQ GHO WHOHWH[WR H[FHGH

P V GH XQD S JLQD� SXHGH TXH HO FDPELR

DXWRP WLFR GH VXE�S JLQD OOHYH DOJÔQ WLHPSR \D

TXH GHEH OOHJDU D OD VXE�S JLQD UHTXHULGD� (V

SRVLEOH LQWURGXFLU OD VXE�S JLQD UHTXHULGD \

VDOWDUVH ODV S JLQDV LQWHUPHGLDV�

6HOHFFLRQH HO QÔPHUR GH S JLQD UHTXHULGD

XWLOL]DQGR ORV ERWRQHV � � ��

3UHVLRQH 7,0( 7(;7�

3UHVLRQH 52-2 ��� R 9(5'( ��� SDUD

VHOHFFLRQDU OD VXE�S JLQD UHTXHULGD�

&XDQGR VH KDOOD OD S JLQD� VH PRVWUDU �

3UHVLRQH 79�7(;7 SDUD VDOLU GH OD IXQFLÊQ

7HOHWH[WR�

7HOHWH[WR
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&DEOH GH YõGHR %1&

(QWUDGD

GH $XGLR

�$XGLR ,1�

(QWUDGD

GH DXGLR

5&$

6�(QWUDGD GH

YõGHR �9õGHR ,1�

&RQH[LRQHV GH $9 \ $XULFXODUHV IURQWDOHV

&RQH[LÊQ GH $9 WUDVHUD
6DOLGD

GH

YõGHR

%1&

(QWUDGD

GH YõGHR

%1&

(QWUDGD

GH YõGHR

�9õGHR ,1�

6DOLGD GH

DXULFXODUHV

�+HDGSKRQHV

287�

�/RV DOWDYRFHV GHO

WHOHYLVRU VH

GHVFRQHFWDU Q

FXDQGR ORV

DXULFXODUHV HVW Q

FRQHFWDGRV�

/RV FRQHFWRUHV \ FDEOHV

TXH VH PXHVWUDQ QR VH

SURSRUFLRQDQ�

6DOLGD

GH

DXGLR

5&$

&DEOH 6&$57�

GHVGH 9&5� 5HFHSWRU VDW OLWH� & PDUD GH YõGHR

R &RQVROD YLGHRMXHJRV�RUGHQDGRU �5*%�

$9�

$9��6 $9�

/H SHUPLWH VHOHFFLRQDU OD HQWUDGD $9 SDUD TXH VHD

PRVWUDGD HQ 3DQWDOOD�

,QWURGX]FD

HO PRGR $9

5RMR SDUD

VHOHFFLRQDU D $9� R

$9�6�

6HOHFFLÊQ GH HQWUDGD $9

79�$9

9HUGH SDUD

VHOHFFLRQDU

$9��

R

3UHVLRQH \ VXHOWH

SDUD DEULU�

6�&DEOH GH

YõGHR

&DEOH GH

YõGHR 5*$

&DEOH GH

$XGLR 5&$

&DEOH GH DXGLR 5&$ &DEOH GH

DXGLR 5&$

&DEOH GH YõGHR %1&

1RWDV�

- 1R FRQHFWH XQ RUGHQDGRU FRQ VDOLGD 77/ ��9� D HVWH WHOHYLVRU�

- 1R FRQHFWDU ODV HQWUDGDV GH $9 GHODQWHUD \ WUDVHUD� R DPEDV HQWUDGDV GH $9 GHODQWHUDV VLPXOW QHDPHQWH \D

TXH HO VRQLGR \ OD LPDJHQ VH PH]FODU Q�

&RQH[LRQHV GH $9
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(O PDQGR D GLVWDQFLD HV FDSD] GH RSHUDU VREUH DOJXQDV IXQFLRQHV GH GHWHUPLQDGDV YLGHRJUDEDGRUDV

3DQDVRQLF�

$OJXQRV 9&5 WLHQHQ GLIHUHQWHV IXQFLRQHV� SRU OR WDQWR SDUD DVHJXUDU OD FRPSDWLELOLGDG� SRU IDYRU

UHPõWDVH DO PDQXDO GH LQVWUXFFLRQHV R FRQVXOWH D VX SURYHHGRU�

6WDQGE\ 2Q�2II

5HERELQDU �5HZLQG�

� 5HYLVLRQDU �5HYLHZ�

*UDEDU�5HFRUG�

3DXVD� FDGD SXOVDFLÊQ

VH DYDQ]D XQ

IRWRJUDPD�

$YDQFH U SLGR

�)DVW�IRUZDUG�

&DQDOHV �3URJUDP�

DUULED�DEDMR

3OD\

3DUR

$QWHV GH DYLVDU DO VHUYLFLR W FQLFR� YHULILTXH ORV VõQWRPDV \ KDJD XQDV FXDQWDV FRPSUREDFLRQHV

VLPSOHV WDO \ FRPRVHPXHVWUDHQ OD WDEOD LQIHULRU� $O DFXGLU DO VHUYLFLR W FQLFR FRQWDFWH FRQ VXSURYHHGRU

ORFDO 3DQDVRQLF \ K JDOH UHIHUHQFLD DO QÔPHUR GHO PRGHOR \ QÔPHUR GH VHULH �DPERV QÔPHURV GH

UHIHUHQFLD VH HQFXHQWUDQ HQ OD SDUWH SRVWHULRU GHO DSDUDWR��

,PDJHQ 6RQLGR &RPSUREDFLRQHV

,PDJHQ ERUURVD

R ,P JHQHV

PÔOWLSOHV

5XLGRVR

R

1RUPDO

6LWXDFLÊQ� GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD�

$QWHQD WHOHVFÊSLFD QR H[WHQGLGD�

,QWHUIHUHQFLDV 5XLGRVR (OHFWURGRP VWLFRV� YHKõFXORV� OXFHV IOXRUHVFHQWHV�

,PDJHQ 1RUPDO 5XLGRVR R VLQ

VRQLGR

1LYHO GH YROXPHQ R VRQLGR HQ SRVLFLÊQ FDOODGD

�PXWH�

6LQ LPDJHQ 6LQ VRQLGR 6LQ FRQHFWDU D OD UHG� LQWHUUXSWRU HQ

RII� HQ PRGR 6WDQGE\� EDWHUõD GHVFDUJDGD�

6LQ FRORU 6RQLGR QRUPDO &RQWUROHV GH ,PDJHQ�6RQLGR

HQ QLYHOHV PõQLPRV�

,PDJHQ SREUH R

GLVWRUVLRQDGD

6RQLGR QRUPDO R

G ELO

5HVLQWRQL]DU FDQDO �HV�

6HOHFFLRQDGR XQ VLVWHPD GH

WUDQVPLVLÊQ LQFRUUHFWR �79�V\V�

(O WHOHYLVRU SURSRUFLRQD DSUR[LPDGDPHQWH �� KRUDV GH DXWRQRPõD FRQ EDWHUõDV GH ��9 ��$K HQ

FRQGLFLRQHV ÊSWLPDV� (Q HO FDVR GH TXH HO WHOHYLVRU VH DSDJXH� IXQFLRQDQGR FRQ ODV EDWHUõDV� GHELGR

DO EDMR YROWDMH GH ODV PLVPDV� HO SDQHO IURQWDO /(' SDUSDGHDU �

2SHUDFLÊQ 9&5

'LDJQÊVWLFRV GH $YHUõDV



��

9LVLÊQ VXSHULRU GH OD 79

&RORTXH ODV RUHMHWDV GH ILMDFLÊQ HQ OD SDUWH

VXSHULRU GHO YLVRU�

7LUH KDFLD DGHODQWH OD SDUWH

VXSHULRU GHO YLVRU� D FRQWLQXDFLÊQ

OHYDQWH KDFLD DUULED�

(O YLVRU JULV WUDQVSDUHQWH LQFRUSRUDGR D OD SDUWH IURQWDO GHO DSDUDWR HVW GLVHÆDGR SDUD

PHMRUDU HO FRQWUDVWH GH OD LPDJHQ HQ OD PD\RUõD GH ODV VLWXDFLRQHV GH YLVLRQDGR�

2FDVLRQDOPHQWH� VLQ HPEDUJR� SXHGH UHVXOWDU EHQHILFLRVR UHWLUDU HO YLVRU D HIHFWRV GH

YLVLRQDGR R SDUD OD OLPSLH]D GHO WXER GH LPDJHQ�

*XDUGH HO YLVRU HQ XQ OXJDU VHJXUR SDUD

HYLWDU GDÆRV�

3DUD YROYHU D PRQWDU HO YLVRU� LQVHUWH ODV

RUHMHWDV GH ILMDFLÊQ LQIHULRUHV HQ HO DUPDULR

\ OXHJR HPSXMH ILUPHPHQWH OD SDUWH

VXSHULRU GHO YLVRU HQ VX OXJDU�

5HWLUDU HO 9LVRU



��

0RGHOR 7;�*���&

)XHQWH GH

DOLPHQWDFLÊQ

�������9 ��+] &�$�

�����9 &&�

&RQVXPR ��:

&RQVXPR HQ

6WDQGE\

�:

7XER GH LPDJHQ ��FP �GLDJRQDO YLVLEOH�

6DOLGD GH DXGLR ���: �PXVLFDOHV� ,PSHGDQFLD � RKPLRV PRQR

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

3HVR � .J

6LVWHPDV GH

UHFHSFLÊQ

3$/ %� *� +� ,� 6(&$0 %�* 6(&$0 /�/


9+) (� � (�� 9+) +� � +� �,7$/,$�

9+) $ � + �,7$/,$� 8+) (�� � (��

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

&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+LSHUEDQGD�

3$/ '�.� 6(&$0 '�.

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ *UDEDFLÊQ GH FLQWDV 176& GH DOJXQDV 9LGHRJUDEDGRUDV 3$/

�9&5�

0�176& *UDEDFLÊQ GHVGH 9&5 176&GH ����0+]�

176& �VÊOR HQWUDGD $9� *UDEDFLÊQ GHVGH 9&5 176&�

&RQH[LRQHV�

)URQWDOHV

$9� � � [ 5&$ DXGLR ,1� � [ 5&$ YõGHR ,1

$9��6 � 6�YõGHR ,1

(QFKXIH SDUD DXULFXODUHV ���PP� LPSHGDQFLD � RKPLRV� PRQR�

3RVWHULRU $9� � FRQHFWRU WLSR 6&$57 GH �� SDWLOODV �,1�287�5*% ,1��

$9� � %1& YõGHR ,1�0RQLWRU GH YõGHR 287

$9� � 5&$ DXGLR ,1�0RQLWRU GH DXGLR 287

8+) DQWHQD ,1

$OLPHQWDFLÊQ SDUD && ,1�SDUD &$ ,1

(O GLVHÆR \ ODV HVSHFLILFDFLRQHV SXHGHQ VHU DOWHUDGDV VLQ SUHYLR DYLVR� (O SHVR \ ODV GLPHQVLRQHV VRQ

DSUR[LPDGDV�

(VWD WHOHYLVLÊQ UHVXOWDPX\ HFRQÊPLFD SRU VX HVFDVRFRQVXPR HO FWULFR� HQPRGR67$1'%<

�HVSHUD�� HO FRQVXPR HO FWULFR QR VXSHUD VLTXLHUD � YDWLR�

(VSHFLILFDFLRQHV 7 FQLFDV
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0DWVXVKLWD (OHFWULF �8�.�� /WG� FRQ GRPLFLOLR HQ � 3(17:<1 ,1'8675,$/ (67$7(�

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

'(&/$5$� EDMR VX H[FOXVLYD UHVSRQVDELOLGDG� TXH

HO HTXLSR � 7HOHYLVRU &RORU

IDEULFDGR SRU � 0DWVXVKLWD (OHFWULF �8�.�� /WG�

HQ � 5HLQR 8QLGR

PDUFD � 3DQDVRQLF

PRGHOR � 7;���*���&

3$1$621,& 6$/(6 63$,1� 6�$��

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

'(&/$5$&,Ë1 '( &21)250,'$'

FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� GH �� GHPDU]R� WUDQVSRVLFLÊQGH OD'LUHFWLYD

�������&(( VREUH FRPSDWLELOLGDG HOHFWURPDJQ WLFD�

 (O 5HDO 'HFUHWR ������ GH � GH HQHUR� WUDQVSRVLFLÊQ GH OD 'LUHFWLYD

������&(( VREUH PDWHULDO HO FWULFR GHVWLQDGR D VHU HPSOHDGR GHQWUR

GH GHWHUPLQDGRV OõPLWHV GH WHQVLÊQ �'LUHFWLYD GH %DMD 7HQVLÊQ��

XVDQGR ODV QRUPDV VLJXLHQWHV �

(1 ������ (1 ������ (1 ���������� (1 ������

)LUPD �

1RPEUH � 0� 8HGD

&DUJR � 3UHVLGHQWH

)HFKD � � GH MXOLR GH ����
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% VWD 3DQDVRQLF�NXQG�

9 ONRPPHQ WLOO 3DQDVRQLF� 9L KRSSDV DWW GX VND Ix PxQJD xUV JRG XQGHUKxOOQLQJ IUxQ GLQ 79� 'HWWD U

HQ P\FNHW DYDQFHUDG 79�PRWWDJDUH� PHQ PHG KM OS DY VQDEEVWDUWKDQGERNHQ IxU GX YHWD KXU PDQ

VQDEEW O U VLJ DQY QGD GHQ� 6HGDQ NDQ GX O VD KDQGERNHQ RFK DQY QGD GHQ VRP XSSVODJVERN�

9DUQLQJDU RFK IÐUVLNWLJKHWVxWJ UGHU ��� � � � � � � � � � �
7LOOEHKÐU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$QVOXWQLQJDU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
.RQWUROOHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0HQ\V\VWHP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7H[W�79 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$9�DQVOXWQLQJDU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$QY QGQLQJ DY YLGHREDQGVSHODUH ��� � � � � � � � � � � � �
)HOVÐNQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7D ORVV YLVLUHW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6SHFLILNDWLRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 'HQ K U 79�PRWWDJDUHQ U NRQVWUXHUDG IÐU ������� 9 Y [HOVS QQLQJ� �� +]� 'HQ NDQ RFNVx

DQY QGDV PHG ��9 � ��9 OLNVS QQLQJ�

- 8QGYLN VNDGRU VRP NDQ UHVXOWHUD L HOFKRFN HOOHU EUDQG� 8WV WW LQWH 79�PRWWDJDUHQ IÐU IXNW� UHJQ�

KDYVYDWWHQ HOOHU VDOW YLQG�

- 9$51,1*� +Ñ*63 11,1*���

/RVVD LQWH EDNVW\FNHW� 6WUÐPIÐUDQGH GHODU OLJJHU IULWW Q U EDNVW\FNHW WDV DY� 79�PRWWDJDUHQ KDU

LQJD GHODU LQXWL VRP GX NDQ ODJD VM OY�

- 8QGYLN DWW XWV WWD 79�PRWWDJDUHQ IÐU GLUHNW VROOMXV RFK DQGUD Y UPHN OORU�

- 7LOO�)UxQ�NQDSSHQ Sx GHQ K U PRGHOOHQ VW QJHU LQWH DY 79�PRWWDJDUHQ IUxQ Q WVS QQLQJHQ� 'UD

XW NRQWDNWHQ XU Y JJXWWDJHW RP GX LQWH VND DQY QGD GLQ 79 XQGHU HQ O QJUH WLG�

- 81'(5+t// $9 +Ñ/-( 2&+ %,/'5Ñ5

'UD XW NRQWDNWHQ XU Y JJXWWDJHW� +ÐOMHW RFK ELOGUÐUHW NDQ UHQJÐUDV PHG HQ PMXN WUDVD VRP

IXNWDWV PHG HWW PLOW UHQJÐULQJVPHGHO RFK YDWWHQ� $QY QG LQWH OÐVQLQJDU VRP LQQHKxOOHU EHQ]RO

HOOHU DQGUD VWDUND OÐVQLQJDU� 79�PRWWDJDUH NDQ DOVWUD VWDWLVN HOHNWULFLWHW� 9DU IÐUVLNWLJ Q U GX UÐU

YLG ELOGUÐUHW�

- )ÐU DWW 79�PRWWDJDUHQV NRPSRQHQWHU VND KxOOD O QJH U JRG YHQWLODWLRQ QÐGY QGLJW� 9L

UHNRPPHQGHUDU HWW DYVWxQG DY PLQVW � FP UXQW KHOD 79�PRWWDJDUHQ� YHQ RP GHQ SODFHUDV LQQH

L HWW VNxS HOOHU PHOODQ K\OORU�

- 'HQQD 79 U LQWH DYVHGG IÐU DQY QGQLQJ L IRUGRQ L UÐUHOVH� /LNVWUÐPVNRQWDNWHQ VRP PHGIÐOMHU

DSSDUDWHQ IxU HQGDVW DQVOXWDV WLOO IRUGRQHWV VWUÐPXWWDJ Q U IRUGRQHW U VWLOODVWxHQGH�

2P GLQ OLNVWUÐPVNDEHO �'&� VNXOOH Jx VÐQGHU NDQ GX EHVW OOD HQ HUV WWQLQJVNDEHO IUxQ GLQ

3DQDVRQLF�KDQGODUH�

,QWHUQ V NULQJ�

��$� ���9

.DEHOOHGDUQDV I UJHU� %Ox ��� � %UXQ�

. UQD �

6N UP ���

9 /.200(1

,QQHKxOO

9DUQLQJDU RFK IÐUVLNWLJKHWVxWJ UGHU



��

%DWWHULHU IÐU

IM UUNRQWUROO

�� VW 5� � 80��

79�JDUDQWL 7HOHVNRSDQWHQQ

�76$�(��� �

76$�������

*���DGDSWHU IÐU ELO

�76;�(�����

)M UUNRQWUROO

�(85�������

%UXNVDQYLVQLQJ

74%�(����

.RQWUROOHUD DWW GX KDU IxWW PHG GH WLOOEHKÐU RFK GHODU VRP YLVDV K U

7;�*���&

$QVOXW HQ 5)�NDEHO GLUHNW WLOO 79�PRWWDJDUHQV DQWHQQXWWDJ

� �� HOOHU VWLFN LQ WHOHVNRSDQWHQQHQ L DQWHQQNDEHOXWWDJHW

�WLOOV GHQ VQ SSHU Sx SODWV� RFK DQVOXW DQWHQQNDEHOQ WLOO

79�PRWWDJDUHQV DQWHQQXWWDJ � ��

9LGHRQ NDQ DYHQ DQVOXWDV WLOO 79�Q YLD HQ 6&$57�NDEHO

(QGDVW 79

$QVOXW DQWHQQHQV 5)�NDEHO WLOO XWWDJHW k$HULDO ,1l

�DQWHQQ LQ� Sx YLGHRQ RFK HQ 5)�NDEHO IUxQ XWWDJHW

k$HULDO 287l �DQWHQQ XW� Sx YLGHRQ RFK WLOO

79�PRWWDJDUHQV DQWHQQLQJxQJ � ��

79 RFK YLGHR

2EV� ([WUDXWUXVWQLQJ RFK H[WUD NDEODU PHGIÐOMHU HM� 0HU

LQIRUPDWLRQ RP DXGLR�YLGHRNRQWDNWHU ILQQV Sx VLGDQ ���

7LOOEHKÐU

$QVOXWQLQJDU



��

6WDUWD GLQ YLGHREDQGVSHODUH RP GHQ U LQNRSSODG� 6WDUWD RF

GLQ VDWHOOLWPRWWDJDUH RP GHQ U LQNRSSODG�

$QVOXW 79�PRWWDJDUHQ WLOO HWW

Y JJXWWDJ�

(//(5

$QVOXW 79�PRWWDJDUHQ WLOO ��9 HOOHU ��9

OLNVWUÐP �'&��

1 WDQVOXWQLQJ

2%6� 2P HQ Q WNDEHO RFK HQ

OLNVWUÐPVNDEHO U DQVOXWQD VDPWLGLJW

DQY QGV Q WNDEHOQ� $QY QG EDUD GH

Q WNDEODU VRP PHGIÐOMHU�

2EV�

9L UHNRPPHQGHUDU DWW GX VOxU 7,// YLGHRQV WHVWVLJQDO � VH EUXNVDQYLVQLQJHQ IÐU YLGHRQ� 9L

UHNRPPHQGHUDU DWW HQ VDWHOOLWPRWWDJDUH �RP VxGDQ ILQQV� VW OOV LQ Sx 79� IÐU E VWD VLJQDO�

9 OM VSUxN

$XWRPDWLVN LQVW OOQLQJ

2EV�

2P GX YLOO QGUD VWDWLRQHUQD NDQ GX VW OOD LQ GHP L GHQ RUGQLQJ GX VM OY ÐQVNDU� 6H IXQNWLRQHQ

6ZDS Sx PHQ\Q 7XQLQJ � VH VLGDQ ���

'HW U 9,.7,*7 DWW GX EDUD DQY QGHU SURJUDPNDQDO k�l IÐU YLGHRQ� 2P YLGHRELOGHQ LQWH YLVDV Sx

SURJUDPNDQDO k�l �GYV� YLGHRNDQDOHQ� PxVWH 5)�NDQDOHQ Sx YLGHREDQGVSHODUHQ MXVWHUDV� 'HW NDQ

RFNVx YDUD QÐGY QGLJW DWW MXVWHUD SURJUDPNDQDO k�l Sx 79�PRWWDJDUHQ WLOOV GX NDQ VH YLGHRELOGHQ�

9 OM 2. IÐU DWW IRUWV WWD

9 OM ODQG

7U\FN Sx GHQ UÐGD NQDSSHQ

IÐU DWW EÐUMD

DXWRPDWLQVW OOQLQJHQ

6S QQLQJ

7,//�)5t1

6WDUWD���

$QVOXWQLQJDU
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.QDSSDU IÐU YLGHREDQGVSHODUH

�VH VLGDQ ���

7H[W�79�NQDSSDU

�VH VLGDQ ���

3LONQDSSDU

9LORO JH 7LOO�)UxQ

6WDWXVNQDSS

/MXG 7LOO�)UxQ

9 [OD PHOODQ 79� RFK

$9�O JH �VH VLGDQ ���

.QDSSDU IÐU NDQDOE\WH �����

RFK YLVQLQJ DY 7H[W�79�VLGRU

�VH VLGDQ ���

)XQNWLRQVYDO

7U\FN K U IÐU DWW YLVD

VN UPPHQ\HUQD

�VH VLGDQ ���

7LPHU DY

tWHUVW OOHU ELOG ��� RFK

OMXGLQVW OOQLQJDU WLOO

VWDQGDUGLQVW OOQLQJDUQD�

+XYXGEU\WDUH

7LOO�)UxQ

79�$9 � DQY QGV IÐU DWW VSDUD

PDQXHOOD LQVW OOQLQJDU RFK Y OMD

$9�LQJxQJ

) �IXQNWLRQVYDO� � 9LVDU

PHQ\IXQNWLRQHUQD Sx

VN UPHQ� 7U\FN IOHUD

JxQJHU IÐU DWW Y [OD

PHOODQ GH WLOOJ QJOLJD

IXQNWLRQHUQD�

6WHJDU XSS HOOHU QHU EODQG NDQDOHUQD� HWW

VWHJ L WDJHW�

2P HQ IXQNWLRQ KDU YDOWV ÐNDV HOOHU

PLQVNDV GHQ YDOGD IXQNWLRQHQ�

, YLORO JHW NRSSODV 79�PRWWDJDUHQ Sx�

8WWDJ IÐU KÐUOXUDU

�VH YHQ VLGDQ ���

8WWDJ IÐU 5&$ $XGLR�9LGHR

�VH YHQ VLGDQ ���

6�9+6�XWWDJ

�VH YHQ VLGDQ ���

- 6H WLOO DWW EDWWHULHUQD V WWV LQ Sx U WW KxOO�

- %ODQGD LQWH JDPOD RFK Q\D EDWWHULHU� 7D XW JDPOD EDWWHULHU RPHGHOEDUW�

- %ODQGD LQWH ROLND EDWWHULW\SHU� W�H[� DONDOLVND RFK XSSODGGQLQJVEDUD �1L&G��

%DWWHULHU IÐU IM UUNRQWUROO

.RQWUROOHU
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'HQ K U 79�PRWWDJDUHQ DQY QGHU VN UPPHQ\HU IÐU IXQNWLRQHUQD

7U\FN Sx

)�WDQJHQWHQ IÐU DWW

YLVD PHQ\HUQD�

$QY QG

SLOWDQJHQWHUQD IÐU

DWW IO\WWD PHOODQ

PHQ\HUQD�

7U\FN Sx NQDSSHQ

1 IÐU DWW O PQD

PHQ\HUQD�

)ÐOM LQVWUXNWLRQHUQD Sx

QHGUH GHOHQ DY VN UPHQ�

9LVVD IXQNWLRQHU

DQY QGHU

79�$9�WDQJHQWHQ�

+XYXGPHQ\ �0DLQ 0HQX�
+ U NDQ GX MXVWHUD ELOGHQ RFK Y OMD VN UPVSUxN�

'X NDQ RFNVx NRPPD xW NDQDOLQVW OOQLQJVPHQ\Q

K ULIUxQ�

+ U NRPPHU GX xW GHQ PDQXHOOD

LQVW OOQLQJHQ �$73�� 79�V\VWHPHW

�79�V\V�� ILQLQVW OOQLQJHQ �)LQH 7XQLQJ�

RFK SURJUDPY [OLQJHQ �6ZDS��

6WDWLRQVVÐNQLQJ �7XQLQJ PHQX�

9 OM

DOWHUQDWLY

9 OM PHQ\ HOOHU

QGUD DOWHUQDWLY

/ PQD

PHQ\HUQD

.RQWUDVW

/MXV

)lUJPlWWQDG

6NlUSD

6WDWLRQVV|NQLQJ

26' 6SUnN

6YHQVND

+XYXGPHQ\

9lOM

$FFHSWHUD

$YVOXWD

$YVOXWD

.RQWUDVW

/MXV

)lUJPlWWQDG

6NlUSD

6WDWLRQVV|NQLQJ

26' 6SUnN

6YHQVND

+XYXGPHQ\

9lOM

$FFHSWHUD

$YVOXWD

$YVOXWD

$73

0DQXHOO 7XQLQJ

79��V\VW

)LQLQVWlOOQLQJ

%\W

6WDWLRQVV|NQLQJ

/DJUD

9lOM

$FFHSWHUD

$YVOXWD

cWHUJn

0HQ\V\VWHP
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'HQQD 79 NDQ DQY QGDV IÐU PRWWDJQLQJ DY SURJUDP VRP V QGV PHG ROLND

V QGQLQJVV\VWHP L ROLND O QGHU� 0HG DXWRPDWLVN LQVW OOQLQJ NDQ GX Y OMD ROLND O QGHU� 79�Q

Y OMHU Gx DXWRPDWLVNW NRUUHNW V QGQLQJVVWDQGDUG IÐU PRWVYDUDQGH ODQG LQQDQ GHQ

DXWRPDWLVND LQVW OOQLQJHQ EÐUMDU�

9LVD

+XYXGPHQ\

9 OM

6WDWLRQVVÐNQLQJ

79�$9

)

9 OM

$73

ÑSSQD

$73

9 OM

/DQG

6WDUWD

$73

$73

&+��

2EV� 2P GX Y OMHU DOWHUQDWLYHW j(8
 �DQGUD

O QGHU� IxU GX WLOOI OOH DWW PDQXHOOW Y OMD

NRUUHNW OMXGV\VWHP�

$73 VWDUWDU�

.DQDOLQVW OOQLQJVVNDODQ �7XQLQJ� VRP YLVDV Sx VN UPHQ

EHURU Sx YLONHQ VWDQGDUG HOOHU YLONHW ODQG VRP KDU YDOWV�

$73

'HXWVFKODQG

8.

)UDQFH

,WDOLD

,UHODQG

1HGHUODQG

(VSDxD

(8�

/DQG

�� ����� ��

ÑSSQD

6WDWLRQVVÐNQLQJ

.RQWUDVW

/MXV

)lUJPlWWQDG

6NlUSD

6WDWLRQVV|NQLQJ

26' 6SUnN

6YHQVND

+XYXGPHQ\

9lOM

$FFHSWHUD

$YVOXWD

$YVOXWD

$73

0DQXHOO 7XQLQJ

79��V\VW

)LQLQVWlOOQLQJ

%\W

6WDWLRQVV|NQLQJ

/DJUD

9lOM

$FFHSWHUD

$YVOXWD

cWHUJn

6WDUWD $73

9lOM

$YVOXWD

cWHUJn

0HQ\V\VWHP
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+ U NDQ GX VW OOD LQ SURJUDPNDQDOHUQD PDQXHOOW�

6WDUWD

VÐNQLQJ

9 OM SURJUDPNDQDO 6SDUD

SURJUDP

0DQXHOO LQVW OOQLQJ �0DQXDO 7XQLQJ�

79�$9

+ U NDQ GX E\WD XW HQ SURJUDPNDQDO

PRW HQ DQQDQ�

9 OM GHQ

IÐUVWD

SURJUDP�

NDQDOHQ

)O\WWD WLOO

GHQ DQGUD

SURJUDP�

NDQDOHQ

79�$9

%\W �6ZDS�

9 OM GHQ DQGUD

SURJUDP�

NDQDOHQ

%\W

SURJUDP�

NDQDOHUQDV

SRVLWLRQHU

79�V\VWHP �79�V\V�

+ U NDQ GX Y OMD 79�V\VWHP IÐU YDUMH SURJUDPNDQDO�

9 OM 79�V\VWHP

6SDUD

LQVW OOQLQJHQ

79�$9

)LQLQVW OOQLQJ �)LQH WXQLQJ�

+ U NDQ GX ILQLQVW OOD YDUMH SURJUDPNDQDO�

-XVWHUD

LQVW OOQLQJHQ

6SDUD

LQVW OOQLQJHQ

79�$9

/DJUD

3URJ

6WDUWD V|NQLQJ

$YVOXWD

cWHUJn

�� ����� ��

%\W

9lOM

-XVWHUD

$YVOXWD

cWHUJn

3URJ �� &+��

PHG

3URJ �� &+��

%\W

�

&+��

0DQXHOO 7XQLQJ

$73

0DQXHOO 7XQLQJ

79��V\VW� 6&�

)LQLQVWlOOQLQJ

%\W

6WDWLRQVV|NQLQJ

/DJUD

9lOM

$FFHSWHUD

$YVOXWD

cWHUJn

$73

0DQXHOO 7XQLQJ

79��V\VW� 6&�

)LQLQVWlOOQLQJ

%\W

6WDWLRQVV|NQLQJ

)LQLQVWlOOQLQJ

0HQ\V\VWHP
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3x 7H[W�79 NDQ GX VH VLGRU PHG LQIRUPDWLRQ RPROLND PQHQ� ,QQHKxOOHW EHURU Sx YLONHQ 79�NDQDO GX VHU

Sx IÐU WLOOI OOHW�

2P GX WU\FNHU Sx )�WDQJHQWHQ �)XQFWLRQ 6HOHFW� Q U GX U L 7H[W�79�O JH NDQ EDUD NRQWUDVWHQ MXVWHUDV�

'HW JxU LQWH DWW QGUD OMXVVW\UNDQ L 7H[W�79�O JH�

0HG GH I UJDGH NQDSSDUQD NDQ GX Y OMD GH I UJDOWHUQDWLY VRP YLVDV

QHGHUVW Sx YLVVD VLGRU�

)ÐUVWRUDU ÐYUH HOOHU

QHGUH GHOHQ DY VN UPHQ

)U\VHU GHQ DNWXHOOD

VLGDQ

9 [ODU PHOODQ 79�O JH

RFK WH[WO JH

'HOVLGHVO JH

9LVDU GROG WH[W

9 OMHU Q UPDVWH

LQGH[VLGD

)ÐU DWW VH HQ 7H[W�79�VLGD� WU\FN Sx NQDSSHQ

79�7(;7� RFK NQDSSD VHGDQ LQ GHW WUHVLIIULJD

VLGQXPUHW�

9 OMD 723�)/2)�QRUPDO DXWRPDWLN
1 U PDQ Y [ODU ÐYHU WLOO 7H[W�79 YLVDV IÐUVW

QRUPDOO JH PHGDQ 79�PRWWDJDUHQ IÐUVW VÐNHU

HIWHU HQ 723�V QGQLQJ RFK VHGDQ HIWHU HQ

)/2)�V QGQLQJ� 2P QxJRQ DY GHVVD KLWWDV

QGUDV UXWRUQD L QHGUH GHOHQ DY VN UPHQ Vx DWW

DQWLQJHQ IXQNWLRQHUQD L 723�WH[W YLVDV� HOOHU

IXQNWLRQHUQD L )/2)�WH[W�

2P LQJHQ DY VLJQDOHUQD KLWWDV NRPPHU

79�PRWWDJDUHQ DWW DQY QGDV L QRUPDOW O JH

YDUYLG�

5ÐG NQDSS IO\WWDU QHU HQ VLGD

*UÐQ NQDSS IO\WWDU XSS HQ VLGD

*XO NQDSS IO\WWDU XSS L EORFN RP WLR VLGRU

%Ox NQDSS IO\WWDU XSS L EORFN RP ��� VLGRU

,QGH[

tWHUJxU WLOO DNWXHOO LQGH[VLGD , 723� RFK

)/2)�O JH�

%HURHQGH Sx KXU LQIRUPDWLRQHQ ÐYHUIÐUV NDQ

PDQ EHKÐYD WU\FND IOHUD JxQJHU Sx NQDSSHQ IÐU

DWW NRPPD WLOOEDND WLOO KXYXGLQGH[VLGDQ�

'HOVLGHVO JH �.QDSSHQ 7LPH 7H[W�

1 U LQIRUPDWLRQHQ U Sx PHU Q HQ VLGD NDQ GHW

WD OxQJ WLG IÐU GHQ DXWRPDWLVND Y [OLQJHQ DWW

E\WD WLOO GHQ GHOVLGD GX YLOO O VD� 'X NDQ DQJH

GHQ ÐQVNDGH GHOVLGDQ RFK KRSSD ÐYHU GH VLGRU

VRP OLJJHU HPHOODQ�

9 OM WYx ÐQVNDGH VLGRQXPPHU PHG NQDSSDUQD

����

7U\FN Sx 7,0( 7(;7�

7U\FN Sx 5Ñ' ��� HOOHU *5Ñ1 ��� IÐU DWW Y OMD

ÐQVNDG GHOVLGD�

1 U VLGDQ KLWWDV YLVDV GHQ�

7U\FN Sx 79�7(;7 IÐU DWW O PQD 7H[W�79�O JHW

RFK Jx WLOOEDND WLOO YDQOLJ 79�ELOG�

7H[W�79
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%1& YLGHRNDEHO

$XGLR ,1

5&$

$XGLR ,1

6�9LGHR ,1

)U PUH NRQWDNWHU IÐU $9 RFK KÐUOXUDU

%DNUH $9�XWWDJ
%1&

9LGHR

87

%1&

9LGHR ,1

9LGHR ,1

+ÐUOXUDU 87

���� PP NRQWDNW��

�79�PRWWDJDUHQV

KÐUOXUDU NRPPHU

DWW YDUD

IUxQNRSSODGH

PHGDQ KÐUOXUDUQD

U DQVOXWQD��

'H NRQWDNWHU RFK NDEODU

VRP YLVDV PHGIÐOMHU HM�

5&$

$XGLR

87

6&$57�NDEHO

IUxQ YLGHR� VDWHOOLWPRWWDJDUH� YLGHRNDPHUD HOOHU

VSHONRQVRO�GDWRU �5*%�

$9�

$9��6 $9�

+ U Y OMHU GX YLONHQ $9�LQJxQJ VRP YLVDV�

$QJH

$9�O JH

5ÐG IÐU $9� HOOHU

$9��6

9DO DY $9�LQJxQJ

79�$9

*UÐQ IÐU

$9�

HOOHU

7U\FN RFK VO SS

IÐU DWW ÐSSQD

6�9LGHR�

NDEHO

5&$ 9LGHR�

NDEHO

5&$ $XGLR�

NDEHO

5&$ DXGLRNDEHO

5&$

DXGLRNDEHO

%1& YLGHRNDEHO

2EV�

- $QVOXW LQWH HQ GDWRU PHG 77/ ��9� XWVLJQDO WLOO GHQ K U 79�PRWWDJDUHQ�

- $QVOXW LQWH $9���LQJxQJDUQD Sx IUDP��� RFK EDNVLGDQ VDPWLGLJW �HOOHU ExGD $9���LQJxQJDUQD Sx IUDPVLGDQ�

HIWHUVRP OMXG RFK ELOG NDQ EODQGDV�

$9�DQVOXWQLQJDU
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)M UUNRQWUROOHQ NDQ VW\UD YLVVD IXQNWLRQHU Sx HQ GHO 3DQDVRQLF YLGHREDQGVSHODUH�

9LVVD YLGHREDQGVSHODUHKDU ROLND IXQNWLRQHU� )ÐU DWW YDUD V NHU SxDWW GHSDVVDU� VH YLGHREDQGVSHODUHQV

EUXNVDQYLVQLQJ HOOHU NRQWDNWD GLQ xWHUIÐUV OMDUH IÐU GHWDOMHU�

9LORO JH 7LOO�)UxQ

6QDEEVSROD EDNxW

6SHOD LQ

3DXV� 9DUMH WU\FN JxU

HQ UXWD IUDPxW

6QDEEVSROD IUDPxW

3URJUDP XSS�QHG

6SHOD XSS EDQG

6WRSS

,QQDQ GX EHVW OOHU VHUYLFH� NRQWUROOHUD V\PSWRPHQ RFK XWIÐU QxJUD HQNOD NRQWUROOHU HQOLJW WDEHOOHQ

QHGDQ� 2P GX QGx EHKÐYHU VHUYLFH� NRQWDNWD GLQ xWHUIÐUV OMDUH IÐU 3DQDVRQLF� +D DOOWLG

PRGHOOQXPPHU RFK VHULHQXPPHU WLOOJ QJOLJD �GHVVD ILQQV Sx 79�PRWWDJDUHQV EDNVLGD��

%LOG /MXG .RQWUROOHUD

6QÐLJ ELOG

HOOHU

IOHUD ELOGHU

/MXGVWÐUQLQJDU

HOOHU

QRUPDOW OMXG

$QWHQQSODFHULQJ� ULNWQLQJ HOOHU DQVOXWQLQJ�

U WHOHVNRSDQWHQQHQ XWGUDJHQ"

6WÐUQLQJDU /MXGVWÐUQLQJDU (OHNWULVND PDVNLQHU� IRUGRQ� IOXRUHVFHUDQGH ODPSRU�

1RUPDO ELOG 6WÐUQLQJDU HO� LQJHW

OMXG

U YRO\PQLYxQ OxJ HOOHU OMXGHW KHOW DYVW QJW"

,QJHQ ELOG ,QJHW OMXG .RQWDNWHQ XUGUDJHQ� 79�PRWWDJDUHQ DYVW QJG� L

YLORO JH� EDWWHULHUQD VOXW� ELOG�OMXGUHJODJHQ LQVW OOGD

Sx O JVWD Y UGHQ�

,QJHQ I UJ 1RUPDOW OMXG ) UJUHJODJHQ LQVW OOGD Sx O JVWD Y UGHQ�

'xOLJ HOOHU IÐUYU QJG

ELOG

1RUPDOW HOOHU VYDJW

OMXG

6W OO LQ NDQDOHQ �NDQDOHUQD� LJHQ�

)HO XWV QGQLQJVV\VWHP KDU NDQVNH YDOWV �79�V\V��

9LG DQY QGQLQJ DY HWW Q\XSSODGGDW ��9� �� $K EDWWHUL IXQJHUDU 79�PRWWDJDUHQ XQGHU FLUND �� WLPPDU�

2P 79�PRWWDJDUHQ VW QJV DY XQGHU EDWWHULGULIW Sx JUXQG DY VYDJW EDWWHUL NRPPHU ODPSDQ �O\VGLRGHQ�

Sx IUDPVLGDQ DWW EOLQND�

$QY QGQLQJ DY YLGHREDQGVSHODUH

)HOVÐNQLQJ
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79 VHGG RYDQLIUxQ

+LWWD I VWIOLNDUQD Sx YLVLUHWV ÐYUH GHO�

'UD YLVLUHWV ÐYUH GHO IUDPxW RFK

O\IW VHGDQ XSSxW�

'HW JUx YLVLUHW VRP U PRQWHUDW Sx DSSDUDWHQV IUDPVLGD U DYVHWW DWW IÐUE WWUD

ELOGHQV NRQWUDVW XQGHU GH IOHVWD OMXVIÐUKxOODQGHQ�

,EODQG NDQ GHW GRFN YDUD ÐQVNY UW DWW WD ERUW YLVLUHW IÐU DWW W�H[� Ix E WWUH ELOG HOOHU

UHQJÐUD ELOGUÐUHWV IUDPVLGD�

)ÐUYDUD YLVLUHW Sx HQ V NHU SODWV�

tWHUPRQWHUD YLVLUHW JHQRP DWW

I VWD GH QHGUH I VWIOLNDUQD Sx

DSSDUDWHQ RFK VHGDQ WU\FND IDVW

GHQ ÐYUH GHOHQ DY YLVLUHW�

7D ORVV YLVLUHW
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0RGHOO 7;�*���&

6S QQLQJ ������� 9 Y [HOVWUÐP �$&�� �� +]

����� 9 OLNVWUÐP �'&�

(IIHNWIÐUEUXNQLQJ �� :

(IIHNWIÐUEUXNQLQJ

L YLORO JH

� :

%LOGUÐU �� FP �V\QOLJ GLDJRQDO�

/MXG XWHIIHNW ��� : �PXVLNHIIHNW�� LPSHGDQV � Ö� PRQR

0xWW ��� PP [ ��� PP [ ��� PP �+ÐMG [ EUHGG [ GMXS�

9LNW �NJ

0RWWDJQLQJVV\VWHP 3$/ %� *� +� ,� 6(&$0 %�* 6(&$0 /�/


9+) (� � (�� 9+) +� � +� �,WDOLHQ�

9+) $ � + �,WDOLHQ� 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$/ ������ XSSVSHOQLQJ DY 176&�EDQG IUxQ YLVVD 3$/�YLGHREDQGVSHODUH

�9&5�

0�176& XSSVSHOQLQJ IUxQ 176& ���� 0K] YLGHREDQGVSHODUH �9&5�

176& XSSVSHOQLQJ �HQGDVW $9�LQJxQJ� IUxQ 176& YLGHREDQGVSHODUH �9&5�

$QVOXWQLQJDU�

)UDP

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

$9��6 � 6�9LGHR ,1

8WJxQJ IÐU KÐUOXUDU ��� PP MDFN� LPSHGDQV �Ö� PRQR

%DNVLGD $9� � 6FDUWNRQWDNW PHG �� VWLIW �,1�87�5*% ,1�

$9� � %1& 9LGHR ,1 � 9LGHR PRQLWRU 87

$9� � 5&$ $XGLR ,1 � $XGLR PRQLWRU 87

8+) �DQWHQQ� ,1

/LNVS QQLQJVGULIW ,1� 9 [HOVS QQLQJVGULIW ,1

8WIRUPQLQJ RFK VSHFLILNDWLRQHU NDQ QGUDV XWDQ IÐUHJxHQGH PHGGHODQGH�

'H YLNW� RFK PxWWDQJLYHOVHU VRP YLVDV U XQJHI UOLJD�

'HQQD 79 KDU HQ O J HIIHNWIÐUEUXNQLQJ YLONHW JÐU GHQ Y OGLJW HNRQRPLVN DWW DQY QGD�

)ÐU GHQQD DYVLN\ U 6WDQGE\ HIIHNWIÐUEUXNQLQJHQ HQGDVW � ZDWW�

6SHFLILNDWLRQHU
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$8.725,6(5$' 6(59,&(
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.DUOVWDG

gVWPDQV 6HUYLFH

6DQGElFNVJDWDQ ��

��� �� .DUOVWDG

7HO ������� �� ��

6NDUD

6NDUD 579��6HUYLFH

6PHGWRUSVJDWDQ �

��� �� 6NDUD

7HO ��������� ��

*|WHERUJ

&HQWUDOVHUYLFH

(NRQRPLYlJHQ �

��� �� $VNLP

7HO ������� �� ��

*|WHERUJ

(OHNWURQLNVHUYLFH

)ULGNXOODJDWDQ ��

��� �� *|WHERUJ

7HO ������� �� ��

%RUnV

%RUnV 579��6HUYLFH

6NDUDERUJVYlJHQ ��

��� �� %RUnV

7HO ������� �� ��

+DOPVWDG

+DOPVWDG 79��6HUYLFH

)O\JDUHJDWDQ ��

��� �� +DOPVWDG

7HO ������� �� ��

0DOP|

79��%HUJ

*nQJOnWVYlJHQ �

��� �� 0DOP|

7HO ������� �� ��

.DOPDU

$9& 6HUYLFH

3URSHOOHUYlJHQ ��

��� �� .DOPDU

7HO ��������� ��

/LQN|SLQJ

%LOG 	 /MXGVHUYLFH

5R[YLNVJDWDQ �

��� �� /LQN|SLQJ

7HO ������� �� ��

6WRFNKROP

6.9��7HOHNRPVHUYLFH

1\EURJDWDQ ��

��� �� 6WRFNKROP

7HO ������� �� ��

6WRFNKROP

1LND (OHFWURQLF

7H[WLOYlJHQ �

��� �� 6WRFNKROP

7HO ������� �� ��

gUHEUR

:LMNV 6HUYLFH

7UXPSHWDUHJDWDQ �

��� �� gUHEUR

7HO ������� �� ��

9lVWHUnV

$XGLR 	 9LGHRFHQWHU

)lOWPlWDUJDWDQ �

��� �� 9lVWHUnV

7HO ������� �� ��

8SSVDOD

6LYLD 579��6HUYLFH

9DNVDODJDWDQ ������

��� �� 8SSVDOD

7HO ������� �� ��

*lYOH

(OHNWURQLNVHUYLFH

.nOKDJVJDWDQ �

��� �� *lYOH

7HO ������� ����

8PHn

&HQWUDOVHUYLFH

6DQGEDFNDYlJHQ �

��� �� 8PHn

7HO ������� �� ��

6NHOOHIWHn

5DWURQLN

1RUGODQGHUJDWDQ ��

��� �� 6NHOOHIWHn

7HO ��������� ��

3LWHn

6HUYLFH��7HDP

6HUYLFHJDWDQ �

��� �� 3LWHn

7HO ��������� ��

6WRFNKROP

([WHUQ (OHNWURQLN 6HUYLFH

3ROKHPVJDWDQ �

��� �� 6WRFNKROP

7HO ������� �� ��

.ULVWLDQVWDG

.ULVWLDQVWDG 579��6HUYLFH

.DUOVJDWDQ ��

��� �� .ULVWLDQVWDG

7HO ������� �� ��

0DOP|

&HQWUDOVHUYLFH

3�$� +DQVVRQV YlJ ��

��� �� 0DOP|

7HO ������� �� ��

6XQGVYDOO

'HOWD��7URQLF

2UWYLNVYlJHQ �

��� �� 6XQGVYDOO

7HO ������� �� ��


