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6HKU JHHKUWHU 3DQDVRQLF�.XQGH�
:LU EHJUÚ|HQ 6LH DOV QHXHV 0LWJOLHG XQVHUHU 3DQDVRQLF�.XQGHQIDPLOLH XQG KRIIHQ� GD| ,KU QHXHU
)DUEIHUQVHKHU ,KQHQ YLHOH -DKUH )UHXGH EHUHLWHQ ZLUG� (V KDQGHOW VLFK KLHUEHL XP HLQ WHFKQLVFK
IRUWJHVFKULWWHQHV *HU W� DEHU GDV %HGLHQXQJVVFKHPD YHUPLWWHOW ,KQHQ VFKQHOO GLH JUXQGV W]OLFKHQ
%HGLHQXQJVVFKULWWH� $QVFKOLH|HQG NÐQQHQ 6LH GDQQ GLH JDQ]H $QOHLWXQJ GXUFKOHVHQ XQG IÚU ]XNÚQIWLJH
%H]XJQDKPH DXIEHZDKUHQ�

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

6FKQHOOVWDUW �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%DWWHULHQ IÚU GLH )HUQEHGLHQXQJ �� � � � � � � � � � � � � � � � � �

+DXSWEHGLHQWDVWHQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HGLHQXQJ ÚEHU GLH %LOGVFKLUP�0HQÚV �26'� �� � � � �

%LOGHLQVWHOOXQJ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RQHLQVWHOOXQJ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVWDOODWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

79�6SHLFKHU�0HQÚ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

79�6SHLFKHU�0HQÚ � QGHUQ ��� � � � � � � � � � � � � � � � � � � � �

79�6SHLFKHU�0HQÚ � $XWRPDWLVFKHU
6HQGHUVXFKODXI ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

79�6SHLFKHU�0HQÚ � 0DQXHOOHU 6XFKODXI ��� � � � � � � � � �

26' �%LOGVFKLUP�0HQÚ��6SUDFKH ��� � � � � � � � � � � � � � � �

4�/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR�9LGHR � $XVZDKO XQG ,QVWDOODWLRQ ��� � � � � � � � � �

9LGHRUHFRUGHU�'9'�%HGLHQXQJ ��� � � � � � � � � � � � � � � � � �

9LGHRWH[W�%HGLHQXQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR�9LGHR�$QVFKOÚVVH ��� � � � � � � � � � � � � � � � � � � � � � �

$9��%XFKVHQ IÚU 5&$ $XGLR�9LGHR XQG
.RSIKÐUHU YRUQ DP *HU W ��� � � � � � � � � � � � � � � � � � � � � � � � �

,QIRUPDWLRQHQ ]X 6&$57 XQG
6�9LGHR�$QVFKOÚVVHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

���SROLJH $9��$9��$QVFKOÚVVH �6&$57� XQG GLH
5&$ $XGLR�$XVJDQJVDQVFKOÚVVH KLQWHQ DP *HU W ��� � �

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

=XU ,QIRUPDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

- 'LHVHU )HUQVHKHU DUEHLWHW PLW :HFKVHOVWURP YRQ
��� � ���9� ��+]�

- ,KU )HUQVHKJHU W GDUI QLH LP 5HJHQ RGHU LQ ÚEHUP |LJ
IHXFKWHQ 5 XPHQ EHWULHEHQ ZHUGHQ� $QGHUQIDOOV NÐQQWHQ
6FK GHQ DXIWUHWHQ� GLH HOHNWULVFKH 6FKO JH RGHU HLQHQ
%UDQG YHUXUVDFKHQ�

- $&+781*� +2&+3$1181*���
1HKPHQ 6LH QLHPDOV GLH *HU WHUÚFNZDQG DE� GD GDGXUFK
VWURPIÚKUHQGH 7HLOH IUHLJHOHJW ZHUGHQ� 'DV *HU W HQWK OW
NHLQH YRP %HQXW]HU ]X ZDUWHQGHQ 7HLOH�

- 'DV *HU W VROOWH NHLQHU GLUHNWHQ 6RQQHQHLQVWUDKOXQJ XQG
DQGHUHQ +LW]HTXHOOHQ DXVJHVHW]W ZHUGHQ�

- 'HU +DXSWVFKDOWHU (LQ�$XV GLHVHV 0RGHOOV WUHQQW GHQ
)HUQVHKHU QLFKW YÐOOLJ YRP 1HW]VWURP DE� :HQQ GDV *HU W
O QJHUH =HLW QLFKW EHQXW]W ZLUG� VROOWH GHU 1HW]VWHFNHU DXV
GHU 6WHFNGRVH JH]RJHQ ZHUGHQ�

- 3)/(*( 921 *(+ 86( 81' %,/'6&+,50
=LHKHQ 6LH GHQ 1HW]VWHFNHU DXV GHU 6WHFNGRVH� *HK XVH
XQG %LOGVFKLUP NÐQQHQ 6LH PLW HLQHP ZHLFKHQ 7XFK
DEZLVFKHQ� GDV PLW HLQHP PLOGHQ 5HLQLJXQJVPLWWHO XQG
:DVVHU DQJHIHXFKWHW ZLUG� 9HUZHQGHQ 6LH NHLQH 3URGXNWH�
GLH %HQ]RO RGHU 3HWUROHXP HQWKDOWHQ� )HUQVHKJHU WH
NÐQQHQ VWDWLVFKH (OHNWUL]LW W HU]HXJHQ� 6HLHQ 6LH GHVKDOE
EHLP %HUÚKUHQ GHV %LOGVFKLUPV YRUVLFKWLJ�

- $XVUHLFKHQGH /XIW]XIXKU LVW HUIRUGHUOLFK� XP HLQHP
9HUVDJHQ HOHNWULVFKHU %DXWHLOH YRU]XEHXJHQ� :LU HPSIHKOHQ
PLQGHVWHQV �FP 5XQGXPDEVWDQG� DXFK LQ
)HUQVHKVFKU QNHQ RGHU 5HJDOHQ�

:,//.200(1
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=XHUVW VLFKHUVWHOOHQ� GD| VLFK GHU 9LGHRUHFRUGHU
LP %HUHLWVFKDIWV]XVWDQG EHILQGHW� )HUQVHKHU DQV

6WURPQHW] DQVFKOLH|HQ XQG HLQVFKDOWHQ�

:HQQ 6LH HLQHQ QHXHQ 9LGHRUHFRUGHU PLW 4�/LQN LQVWDOOLHUHQ� NÐQQHQ 6LH
GLHVHQ QXQ (,1VFKDOWHQ� +HUXQWHUJHODGHQH 6HQGHUGDWHQ VWLPPHQ PLW
GHQHQ GHV )HUQVHKJHU WV ÚEHUHLQ� :HQQ 6LH HLQHQ QHXHQ 9LGHRUHFRUGHU
PLW 1H[W9LHZ/LQN LQVWDOOLHUHQ� PÚVVHQ 6LH GDV +HUXQWHUODGHQ PDQXHOO
VWDUWHQ� :HLWHUH ,QIRUPDWLRQHQ ILQGHQ 6LH LQ GHQ $QOHLWXQJHQ ]X ,KUHP
9LGHRUHFRUGHU�

- :HQQ GHU 9LGHRUHFRUGHU GLH 'DWHQ YRQ )HUQVHKJHU W QLFKW DN]HSWLHUW� PÚVVHQ 6LH PÐJOLFKHUZHLVH GLH 2SWLRQ j+HUXQWHUODGHQ
 YRP
0HQÚ GHV 9LGHRUHFRUGHUV DXVZ KOHQ�

- :HQQ 4�/LQN QLFKW RUGQXQJVJHP | IXQNWLRQLHUW� VROOWHQ 6LH VLFKHUVWHOOHQ� GD| GDV *HU W PLW GHU $9��%XFKVH GHV )HUQVHKHUV
YHUEXQGHQ LVW� GD| GDV 6&$57�.DEHO HLQ 9ROOIXQNWLRQVNDEHO LVW XQG GD| GHU 9LGHRUHFRUGHUPLW 4�/LQN�1H[W9LHZ/LQN RGHU KQOLFKHQ
7HFKQRORJLHQ NRPSDWLEHO LVW� )UDJHQ 6LH ,KUHQ + QGOHU QDFK ZHLWHUHQ (LQ]HOKHLWHQ�

- 6LHKH 6HLWHQ ��� �� XQG �� IÚU ZHLWHUH ,QIRUPDWLRQHQ ÚEHU 4�/LQN XQG $QVFKOÚVVH�

�

�

�

�

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

�(85�������

+DEHQ 6LH DOOH =XEHKÐUWHLOH XQG VRQVWLJH KLHU DEJHELOGHWHQ 7HLOH"
%HGLHQXQJVDQOHLWXQJ

74%�(����

*HU WHJDUDQWLH

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

- 9HUZHQGHQ 6LH QLH DOWH XQG QHXH
%DWWHULHQ ]XVDPPHQ� $OWH� YHUEUDXFKWH
%DWWHULHQ VRIRUW HQWIHUQHQ�

- 9HUZHQGHQ 6LH QLH ]ZHL YHUVFKLHGHQH
%DWWHULHW\SHQ� ]�%� $ONDOL XQG 0DQJDQ�
9HUZHQGHQ 6LH NHLQH DXIODGEDUHQ
%DWWHULHQ �1L�&DG��

%DWWHULHQ IÚU GLH
)HUQEHGLHQXQJ

$QWHQQH HLQVWHFNHQ XQG =XEHKÐU DQVFKOLH|HQ�

(QWVSUHFKHQGHV /DQG
DXVZ KOHQ�

1XQ EHJLQQW GLH DXWRPDWLVFKH
79�6SHLFKHUXQJ� 'LH 6HQGHU
ZHUGHQ LGHQWLIL]LHUW XQG

JHVSHLFKHUW�
:HQQ HLQ NRPSDWLEOHU
9LGHRUHFRUGHU ÚEHU GLH

$9��%XFKVH DQJHVFKORVVHQ LVW�
ZHUGHQ 6HQGHUGDWHQ ÚEHU
4�/LQN ]XP 9LGHRUHFRUGHU

KHUXQWHUJHODGHQ� 6LHKH 6HLWH ���

)ÚU 6FKZHL] XQG %HOJLHQ
JHZÚQVFKWH 6SUDFKH DXVZ KOHQ�

'DQDFK URWH 7DVWH GUÚFNHQ�

&+��

$73 $.7,9

68&+( /b8)7 � %,77( :$57(1

79 � $9 � $EEUXFK

�� ����� ��

&+��

&+�� ;<=

6WDUW $73 6XFKODXI $EEUXFK

'HXWVFKODQG
gVWHUUHLFK
)UDQFH
,WDOLD
(VSDxD
3RUWXJDO
1HGHUODQG
'DQPDUN
6YHULJH
1RUJH
6XRPL
%HOJLHQ
6FKZHL]
(//$'$
(�(X

/DQG

$XVZlKOHQ

.DQDO XPVFKDOWHQ

/DXWVW UNH
HLQVWHOOHQ�

6FKQHOOVWDUW

8VHU *XLGH

7;����0.�)�0

7;����0.�)�0
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8PVFKDOWXQJ ]ZLVFKHQ 79� XQG
$9�%HWULHE �VLHKH 6HLWH ���

%HUHLWVFKDIWVVFKDOWHU (,1�$86
6FKDOWHW )HUQVHKHU HLQ RGHU DXV

�DXI %HUHLWVFKDIW��

3URJUDPPSRVLWLRQ ]XU $XVZDKO
]ZHLVWHOOLJHU 3URJUDPPQXPPHUQ
������� PLW GHQ =DKOHQWDVWHQ

3URJUDPP��.DQDOXPVFKDOWWDVWHQ
����� XQG 9LGHRWH[W�6HLWHQZDKOWDVWHQ

�VLHKH 6HLWH ���

0HQÚWDVWHQ
=XP $XIUXIHQ GHU 0HQÚV IÚU %LOG�

7RQ XQG (LQVWHOOXQJ �VLHKH 6HLWH ���

6WXPPVFKDOWXQJ (LQ�$XV

.DQDO�'LUHNWHLQJDEH
: KUHQG GHV QRUPDOHQ

)HUQVHKEHWULHEV RGHU LQ GHQ 0HQÚV
j79�6SHLFKHU
� j QGHUQ
 RGHU

j6XFKODXI
 GLHVH 7DVWH GUÚFNHQ XQG
.DQDOQXPPHU PLW +LOIH GHU

=DKOHQWDVWHQ HLQJHEHQ�

9LGHRWH[W�7DVWHQ �VLHKH 6HLWH ���

)DUELJH 7DVWHQ IÚU
3URJUDPP QGHUXQJVIXQNWLRQHQ
�VLHKH 6HLWH ����
9LGHRWH[WIXQNWLRQHQ �VLHKH 6HLWH ����
$9�$XVZDKO �VLHKH 6HLWH ����

+DXSWVFKDOWHU
(LQ�$XV

675 �1RUPDOLVLHUXQJVVSHLFKHU�
]XP 6SHLFKHUQ GHU

$EVWLPPXQJ XQG VRQVWLJHU
)XQNWLRQVHLQVWHOOXQJHQ

) �)XQNWLRQVZ KOWDVWH�
=HLJW GLH %LOGVFKLUP�0HQÚIXQNWLRQHQ�
'UÚFNHQ� XP 6FKULWW IÚU 6FKULWW GLH

YHUIÚJEDUHQ )XQNWLRQHQ DXV]XZ KOHQ �
/DXWVW UNH� .RQWUDVW� +HOOLJNHLW� )DUEH�

%LOGVFK UIH� 176&�)DUEWRQ �LP
176&�0RGXV�� %DVV� +ÐKHQ� %DODQFH XQG

6XFKODXI�

:HFKVHOQ GHU 3URJUDPPSRVLWLRQHQ
XP HLQHQ 6FKULWW YRU RGHU ]XUÚFN�
:HQQ HLQH )XQNWLRQ DQJH]HLJW ZLUG�
NDQQ GLHVH GXUFK 'UÚFNHQ GHU
7DVWHQ DQJHKREHQ RGHU DEJHVHQNW
ZHUGHQ�

79�$9�6FKDOWHU �VLHKH 6HLWH ���

.RSIKÐUHU�%XFKVH �VLHKH 6HLWH ���

5&$ $XGLR�9LGHR�%XFKVHQ
�VLHKH 6HLWH ���

5RWHV .RQWUROOLFKW
�%HUHLWVFKDIWV]XVWDQG�� =XP
(LQVFKDOWHQ GHV )HUQVHKJHU WV
GHQ %HUHLWVFKDIWVVFKDOWHU E]Z�
GLH 7DVWHQ ����� RGHU ���
EHQXW]HQ�

0LW GHU 1�7DVWH ZHUGHQ ÚEHU 675
JHVSHLFKHUWH (LQVWHOOXQJHQ ZLHGHU

DXIJHUXIHQ

675 �1RUPDOLVLHUXQJVVSHLFKHU�

&XUVRUWDVWHQ ]XP $XVZDKOHQ XQG
QGHUQ VRZLH /DXWVW UNH���(LQVWHOOXQJ

+LOIH�7DVWH IÚU GLH
'HPRQVWUDWLRQ YRQ
%LOGVFKLUP�0HQÚV

5DXPWRQ (LQ�$XV

7DVWH IÚU 79�'LUHNWDXIQDKPH
�VLHKH 6HLWH ���

6WDWXVWDVWH
=XP $Q]HLJHQ YRQ 3URJUDPPSRVLWLRQ�

3URJUDPPQDPH� .DQDOQXPPHU�
)HUQVHKV\VWHP� =HLW�6WHUHRPRGXV XQG

3URJUDPPWDEHOOH

9&5�'9'�7DVWHQ
�VLHKH 6HLWH ���

+$837%(',(17$67(1�
$0 *(5 7 81' $8) '(5 )(51%(',(181*
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'LHVHV )HUQVHKJHU W ELHWHW HLQ XPIDVVHQGHV %LOGVFKLUP�0HQÚV\VWHP IÚU (LQVWHOOXQJHQ XQG
2SWLRQHQ�

%LOGHLQVWHOOXQJ

.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
)DUEWRQ 1RUPDO
3���15 $XV
$, (LQ

:lKOHQ

bQGHUQ

$EEUXFK79�$9

%HL HLQLJHQ )XQNWLRQHQ � ]�%�.RQWUDVW�+HOOLJNHLW�)DUEH XQG%LOGVFK UIH � NDQQGHU
3HJHO HLQJHVWHOOW ZHUGHQ�

(LQLJH )XQNWLRQHQ � ]�%� $EVFKDOWXKU � ELHWHQ ,KQHQ PHKUHUH :DKOPÐJOLFKNHLWHQ�

(LQLJH )XQNWLRQHQ � ]�%� 79�6SHLFKHU�0HQÚ � IÚKUHQ ]XP Q FKVWHQ 0HQÚ�
26' 2Q 6FUHHQ 'LVSOD\ �%LOGVFKLUP�0HQÚ��

0LW GHQ 7DVWHQ 3,&785( �%LOG�� 6281' �7RQ� XQG
6(7 83 �,QVWDOODWLRQ� NÐQQHQ 6LH GLH +DXSWPHQÚV
ÐIIQHQ RGHU ]XP YRULJHQ 0HQÚ ]XUÚFNNHKUHQ�

0LW GHQ &XUVRUWDVWHQ $XI XQG $E ZLUG GHU &XUVRU DXI
GHQ 0HQÚV QDFK REHQ XQG XQWHQ EHZHJW�

0LW GHQ &XUVRUWDVWHQ /LQNV XQG 5HFKWV ZHUGHQ
0HQÚV DXIJHUXIHQ� 3HJHO HLQJHVWHOOW RGHU 2SWLRQHQ
DXVJHZ KOW�

0LW GHU 7DVWH 675 �6SHLFKHU� ZHUGHQ QDFK
QGHUXQJHQRGHUQDFK GHU$XVZDKO YRQ2SWLRQHQ
GLH JHZÚQVFKWHQ (LQVWHOOXQJHQ JHVSHLFKHUW�

0LW GHU 7DVWH 79�$9 NÐQQHQ 6LH GDV 0HQÚV\VWHP
YHUODVVHQ XQG ]XP QRUPDOHQ %LOGVFKLUP
]XUÚFNNHKUHQ�

0LW GHU 7DVWH +(/3 �+LOIH� EHJLQQW GLH
'HPRQVWUDWLRQ GHU YHUIÚJEDUHQ 0HQÚV� 'UÚFNHQ
6LH +(/3 XQG Z KOHQ 6LH HLQH GHU 2SWLRQHQ�

0HQÚWLWHO

: KOOHLVWH

8QWHUPHQÚV

2SWLRQHQDQ]HLJH

$QOHLWXQJHQ

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

:HQQ 6LH EHL DQJH]HLJWHP 0HQÚ GLH +LOIH���7DVWH
GUÚFNHQ� YHUVFKZLQGHW GHU $QOHLWXQJVNDVWHQ YRP
%LOGVFKLUP� 'UÚFNHQ 6LH HUQHXW GLH +LOIH���7DVWH�
XP GHQ .DVWHQ ZLHGHU HLQ]XEOHQGHQ�

%(',(181* Û%(5 ',( %,/'6&+,50�0(1Û6 �26'�
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ÛEHU GLH %LOGHLQVWHOOXQJ NÐQQHQ 6LH GLH %LOGTXDOLW W QDFK ,KUHQ :ÚQVFKHQ HLQVWHOOHQ�

0HQÚ j%LOGHLQVWHOOXQJ
 ÐIIQHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

3HJHO KÐKHU�QLHGULJHU VWHOOHQ
RGHU 2SWLRQHQ IHVWOHJHQ

79�$9�7DVWH GUÚFNHQ� XP GDV
0HQÚ j%LOGHLQVWHOOXQJ
 ]X
YHUODVVHQ�

.RQWUDVW� +HOOLJNHLW� )DUEH XQG
%LOGVFK UIH NÐQQHQ MH QDFK
SHUVÐQOLFKHU 9RUOLHEH RGHU GHQ
8PJHEXQJVEHGLQJXQJHQ HLQJHVWHOOW
ZHUGHQ�

'LH 176&�)DUEWRQ� (LQVWHOOXQJ
HUVFKHLQW QXU GDQQ DOV 0HQÚ�2SWLRQ�
ZHQQ HLQH 176&�6LJQDOTXHOOH DQ ,KUHP
)HUQVHKHU DQJHVFKORVVHQ LVW� +LHUPLW
NDQQ GHU )DUEWRQ JH QGHUW ZHUGHQ�

'LH )DUEEDODQFH� (LQVWHOOXQJ
HUPÐJOLFKW ,KQHQ GDV )HVWOHJHQ GHV
DOOJHPHLQHQ )DUEWRQV DXI GHP
%LOGVFKLUP�

0LW 3�15 ZHUGHQ XQHUZÚQVFKWH
%LOGVWÐUXQJHQ �5DXVFKHQ� DXWRPDWLVFK
YHUULQJHUW�

0LW $, ZLUG GDV HPSIDQJHQH %LOG
DXWRPDWLVFK DQDO\VLHUW� 'LH 'DWHQ
ZHUGHQ YHUDUEHLWHW� XP YHUEHVVHUWHQ
.RQWUDVW� RSWLPDOH %LOGWLHIH XQG
LQWHQVLYH )DUEWÐQH ]X ELHWHQ�
3�15  3LFWXUH�1RLVH 5HGXFWLRQ
�%LOGUDXVFKXQWHUGUÚFNXQJ�
$,  $UWLILFLDO ,QWHOOLJHQFH �.ÚQVWOLFKH
,QWHOOLJHQ]�
(LQVWHOOXQJHQ SHUVÐQOLFKHU $UW ODVVHQ
VLFK GXUFK GLH 7DVWH k675l DEVSHLFKHUQ
XQG ÚEHU GLH 7DVWH k1l DEUXIHQ� k1l LVW
EHL $XVOLHIHUXQJ GHU )DEULNVWDWXV�

%,/'(,167(//81*

79�$9

%LOGHLQVWHOOXQJ

.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
)DUEWRQ 1RUPDO
3���15 $XV
$, (LQ

:lKOHQ

bQGHUQ

$EEUXFK79�$9

%LOGHLQVWHOOXQJ
79�$9

.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
)DUEWRQ 1RUPDO
3���15 $XV
$, (LQ

:lKOHQ

bQGHUQ

$EEUXFK

%LOGVFKlUIH

.RQWUDVW

7LQW

)DUEH

+HOOLJNHLW

%LOGVFK UIH

)DUEWRQ

3�15

$,
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ÛEHU GLH 7RQHLQVWHOOXQJ NÐQQHQ 6LH DOOH $VSHNWH GHU 7RQTXDOLW W QDFK ,KUHQ :ÚQVFKHQ HLQVWHOOHQ�

0HQÚ j7RQHLQVWHOOXQJ
 ÐIIQHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

3HJHO KÐKHU�QLHGULJHU VWHOOHQ
RGHU 2SWLRQHQ IHVWOHJHQ

79�$9�7DVWH GUÚFNHQ� XP GDV
0HQÚ j7RQHLQVWHOOXQJ
 ]X
YHUODVVHQ�

(LQVWHOOXQJHQ SHUVÐQOLFKHU $UW
ODVVHQ VLFK GXUFK GLH 7DVWH
k675l DEVSHLFKHUQ XQG ÚEHU GLH
7DVWH k1l DEUXIHQ� k1l LVW EHL
$XVOLHIHUXQJ GHU )DEULNVWDWXV�

0LW j/DXWVW UNH
 ZLUG GLH DOOJHPHLQH
/DXWVW UNH IÚU GHQ )HUQVHKHU HLQJHVWHOOW

j%D|
 EHWRQW GLH XQWHUHQ� WLHIHUHQ
)UHTXHQ]HQ XQG NDQQ VW UNHU RGHU
VFKZ FKHU HLQJHVWHOOW ZHUGHQ�

j+ÐKHQ
 EHWRQW GLH KÐKHUHQ� VFK UIHUHQ
)UHTXHQ]HQ XQG NDQQ VW UNHU RGHU
VFKZ FKHU HLQJHVWHOOW ZHUGHQ�

j%DODQFH
 EHHLQIOX|W GDV 9HUK OWQLV
]ZLVFKHQ GHP UHFKWHQ XQG OLQNHQ
/DXWVSUHFKHU XQG NDQQ VR HLQJHVWHOOW
ZHUGHQ� GD| GHU .ODQJ DXV GHQ EHLGHQ
/DXWVSUHFKHUQ IÚU ,KUH 6LW]SRVLWLRQ
DXVJHZRJHQ LVW�

0LW $, ZLUG GDV HPSIDQJHQH 7RQVLJQDO
DXWRPDWLVFK DQDO\VLHUW� 'LH 'DWHQ
ZHUGHQ YHUDUEHLWHW� XP YHUULQJHUWH
6WÐUXQJHQ XQG JOHLFKODXWHQ 7RQ IÚU GDV
JHVHQGHWH 3URJUDPP ]X ELHWHQ� 'HU
9RUJDQJ GDXHUW FD� �� 6HNXQGHQ�

03; ZLUG QRUPDOHUZHLVH DXI 6WHUHR
JHVWHOOW� XP GLH EHVWH 7RQZLHGHUJDEH
]X JHZ KUOHLVWHQ� :HQQ MHGRFK GHU
(PSIDQJ VFKOHFKWHU ZLUG RGHU 6WHUHR
QLFKW HUK OWOLFK LVW� VROOWH DXI 0RQR
XPJHVWHOOW ZHUGHQ� 6LH NÐQQHQ DXFK
0RQR �0�� XQG �0�� Z KOHQ� ZHQQ
GLHVH 6LJQDOH JHVHQGHW ZHUGHQ�

,P 0XVLN� RGHU 6SUDFKPRGXV NDQQ GLH
.ODQJZLHGHUJDEH GXUFK GLH :DKO GHU
HQWVSUHFKHQGHQ )XQNWLRQ YHUEHVVHUW
ZHUGHQ�

0LW j5DXPWRQ
 ZLUG GHU .ODQJ
G\QDPLVFK JHVWHLJHUW� XP YHUEHVVHUWH
U XPOLFKH (IIHNWH ]X VLPXOLHUHQ�

721(,167(//81*

79�$9

6281'

7RQHLQVWHOOXQJ

/DXWVWlUNH
%DVV
+|KHQ
%DODQFH
$, (LQ
$XGLR (PSIDQJ 6WHUHR
)XQNWLRQ 0XVLN
5DXPNODQJ $XV

:lKOHQ

bQGHUQ

$EEUXFK79�$9

7RQHLQVWHOOXQJ

:lKOHQ

bQGHUQ

$EEUXFK79�$9

/DXWVWlUNH
%DVV
+|KHQ
%DODQFH
$, (LQ
$XGLR (PSIDQJ 6WHUHR
)XQNWLRQ 0XVLN
5DXPNODQJ $XV

7RQHLQVWHOOXQJ
79�$9

/DXWVWlUNH
%DVV
+|KHQ
%DODQFH
$, $XV
$XGLR (PSIDQJ 6WHUHR
)XQNWLRQ 0XVLN
5DXPNODQJ $XV

:lKOHQ

bQGHUQ

$EEUXFK

%DVV

+ÐKHQ

$XGLR (PSIDQJ

5DXPNODQJ

%DODQFH

)XQNWLRQ

/DXWVW UNH

$,



�

ÛEHU GDV 0HQÚ j,QVWDOODWLRQ
 HUKDOWHQ 6LH =XJULII DXI ]DKOUHLFKH IRUWJHVFKULWWHQH )XQNWLRQHQ VRZLH
GDV 79�6SHLFKHU�0HQÚ

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

3HJHO KÐKHU�QLHGULJHU VWHOOHQ�
2SWLRQHQ IHVWOHJHQ RGHU ZHLWHUH
0HQÚV DXIUXIHQ

79�$9�7DVWH GUÚFNHQ� XP GDV
0HQÚ j,QVWDOODWLRQ
 ]X YHUODVVHQ�

0LW GLHVHU 2SWLRQ NÐQQHQ 6LH ]ZLVFKHQ
723�)/2) RGHU /,67 Z KOHQ
�VLHKH 6HLWH ����

0LW GHU )RUPDWIXQNWLRQ NÐQQHQ 6LH
.LQRIRUPDWHLPNRUUHNWHQ%LOGYHUK OWQLV
������ GDUVWHOOHQ�

0LW GHU $EVFKDOWXKU NDQQ GHU )HUQVHKHU
]X HLQHU JHSODQWHQ =HLW DEJHVFKDOWHW
ZHUGHQ ����� 0LQXWHQ ODQJ LQ
���0LQXWHQ�$EVFKQLWWHQ��

4�9HUELQGXQJ HUPÐJOLFKW ,KQHQ
'DWHQNRPPXQLNDWLRQ PLW HLQHP
NRPSDWLEOHQ 9&5 ]X DNWLYLHUHQ RGHU ]X
GHDNWLYLHUHQ� 6LHKH 6HLWH ���

'DV 79�6SHLFKHU�0HQÚ ELHWHW =XJULII
DXI YLHOH ZHLWHUH )XQNWLRQHQ� GDUXQWHU
QGHUQ� $73� )HLQDEVWLPPXQJ�
6XFKODXI� )DUEV\VWHP XQG /DXWVW UNH
�VLHKH 6HLWH ���

ÛEHU GDV 0HQÚ j26' 6SUDFKH
 NÐQQHQ
6LH GLH JHZÚQVFKWH 6SUDFKH IÚU
%LOGVFKLUP�0HQÚV Z KOHQ
�VLHKH 6HLWH ����

,167$//$7,21

79�$9

6(7 83

,QVWDOODWLRQ

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN (LQ
79���6SHLFKHU���0HQ�
26' 6SUDFKH

79�$9

:lKOHQ

bQGHUQ

$EEUXFK

,QVWDOODWLRQ
79�$9

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN (LQ
79���6SHLFKHU���0HQ�
26' 6SUDFKH

:lKOHQ

bQGHUQ

$EEUXFK

,QVWDOODWLRQ
79�$9

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN $XV
79���6SHLFKHU���0HQ�
26' 6SUDFKH

:lKOHQ

bQGHUQ

$EEUXFK

)RUPDW

$EVFKDOW�8KU

9LGHRWH[W

4�/LQN

79���6SHLFKHU���0HQ�

26' 6SUDFKH



�

'DV 79�6SHLFKHU�0HQÚ ELHWHW =XJULII DXI GLH 0HQÚV IÚU DXWRPDWLVFKHQ 6XFKODXI� PDQXHOOHQ 6XFKODXI
XQG )HLQDEVWLPPXQJ�

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

:HLWHU ]XP 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

3HJHO KÐKHU�QLHGULJHU VWHOOHQ�
2SWLRQHQ IHVWOHJHQ RGHU ZHLWHUH
0HQÚV DXIUXIHQ

79�$9�7DVWH GUÚFNHQ� XP GDV
0HQÚ ]X YHUODVVHQ�

0LW GHP 0HQÚ j QGHUQ
 NÐQQHQ 6HQGHU
EHZHJW� HLQJHIÚJW� JHOÐVFKW� EHQDQQW
RGHU JHVSHUUW ZHUGHQ� =XJULII DXI GDV
79�6\VWHP LVW HEHQIDOOV PÐJOLFK
�VLHKH 6HLWH ����

0LW GHP $73�0HQÚ NÐQQHQ 6LH ,KU
)HUQVHKJHU W DXWRPDWLVFK QHX
DEVWLPPHQ �VLHKH 6HLWH ����

0LW GHP 0HQÚ j6XFKODXI
 NÐQQHQ
HLQ]HOQH 3URJUDPPSRVLWLRQHQ PDQXHOO
DEJHVWLPPW ZHUGHQ� �VLHKH 6HLWH ����

0LW GHU )HLQDEVWLPPXQJ NÐQQHQ GLH
HLQ]HOQHQ 6HQGHU IHLQ DEJHVWLPPW
ZHUGHQ�

0LW GHP 0HQÚ j)DUEV\VWHP
 NÐQQHQ 6LH
GHQ ULFKWLJHQ ÛEHUWUDJXQJVVWDQGDUG
Z KOHQ�

0LW GLHVHU )XQNWLRQ NDQQ GLH /DXWVW UNH
IÚU HLQ]HOQH 6HQGHU HLQJHVWHOOW ZHUGHQ�

'LHVH 2SWLRQ ZLUG YHUZHQGHW� ZHQQ HLQ
'HFRGHU ÚEHU $9� DQJHVFKORVVHQ LVW�
$XI k2Ql HLQVWHOOHQ� ZHQQ HLQ FRGLHUWHV
6LJQDO YRP'HFRGHU YHUDUEHLWHW ZHUGHQ
VROO�

79�63(,&+(5�0(1Û

79�$9

6(7 83

,QVWDOODWLRQ
79�$9

,QVWDOODWLRQ
79�$9

�
&+��

=XU�FN���

:lKOHQ

=XJULII

$EEUXFK
6SHLFKHUQ

79�$9
675

79���6SHLFKHU���0HQ�

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN $XV
79���6SHLFKHU���0HQ�
26' 6SUDFKH

:lKOHQ

bQGHUQ

$EEUXFK

:lKOHQ

=XJULII

$EEUXFK

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN $XV
79���6SHLFKHU���0HQ� =XJULII
26' 6SUDFKH

bQGHUQ =XJULII
$73
6XFKODXI
)HLQDEVWLPPXQJ
)DUEV\VWHP $872
/DXWVW� NRUUHNWXU
'HFRGHU �$9�� $XV

)HLQDEVWLPPXQJ

)DUEV\VWHP

/DXWVW� NRUUHNWXU

bQGHUQ

$73

6XFKODXI

'HFRGHU �$9��



79�$9

��

ÛEHU GDV 0HQÚ j QGHUQ
 NÐQQHQ 6HQGHNDQ OH JH QGHUW ZHUGHQ�

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

:HLWHU ]XP 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

:HLWHU ]XP 0HQÚ j QGHUQ


0HQÚ j QGHUQ
 DXIUXIHQ

*HZÚQVFKWH QGHUXQJHQ
YRUQHKPHQ �VLHKH IROJHQGH
$EVFKQLWWH�

675�7DVWH GUÚFNHQ� XP
QGHUXQJHQ ]X VSHLFKHUQ

$EVFKOLH|HQG ]XP 9HUODVVHQ
GHV 0HQÚV j QGHUQ
 GLH
79�$9�7DVWH GUÚFNHQ�

(LQH XQHUZÚQVFKWH 3URJUDPPSRVLWLRQ OÐVFKHQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

5RWH 7DVWH DXI GHU
)HUQEHGLHQXQJ GUÚFNHQ

=XU %HVW WLJXQJ HUQHXW URWH
7DVWH GUÚFNHQ

:HQQ 6LH GDV 3URJUDPP�
EHDUEHLWXQJVPHQÚ QLFKW O QJHU
EHQÐWLJHQ� GUÚFNHQ 6LH ELWWH GLH
79�$9�7DVWH XP HV ]X YHUODVVHQ�

79�63(,&+(5�0(1Û � 1'(51

79�$9

675

6(7 83

,QVWDOODWLRQ
79�$9

:lKOHQ

bQGHUQ

$EEUXFK

,QVWDOODWLRQ
79�$9

�
&+��

=XU�FN���

:lKOHQ

=XJULII

$EEUXFK
6SHLFKHUQ

79�$9
675

79���6SHLFKHU���0HQ�

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�

/|VFKHQ (LQI�JHQ 6FKLHEHQ 4���/

=XU�FN���

3URJUDPPSODW]
lQGHUQ
:lKOHQ

$EEUXFK
6SHLFKHUQ

79�$9
675

bQGHUQ

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN $XV
79���6SHLFKHU���0HQ�
26' 6SUDFKH

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN $XV
79���6SHLFKHU���0HQ� =XJULII
26' 6SUDFKH

:lKOHQ

=XJULII

$EEUXFK

bQGHUQ =XJULII
$73
6XFKODXI
)HLQDEVWLPPXQJ
)DUEV\VWHP $872
/DXWVW� NRUUHNWXU
'HFRGHU �$9�� $XV



��

(LQH 3URJUDPPSRVLWLRQ HLQIÚJHQ

3URJUDPPSRVLWLRQ� LQ GLH GDV QHXH
3URJUDPP HLQJHIÚJW ZHUGHQ VROO�
DXVZ KOHQ

*UÚQH 7DVWH GUÚFNHQ

=XU %HVW WLJXQJ HUQHXW JUÚQH 7DVWH
GUÚFNHQ

'LHVH XQEHOHJWH 3RVLWLRQ NDQQ QXQ
DEJHVWLPPW� EHQDQQW� JHVSHUUW XQG
GHP 79�6\VWHP ,KUHU :DKO
]XJHRUGQHW ZHUGHQ

675�7DVWH GUÚFNHQ� XP QGHUXQJHQ
]X VSHLFKHUQ

:HQQ 6LH QXQ GDV 0HQÚ j QGHUQ

YHUODVVHQ PÐFKWHQ� GLH 79�$9�7DVWH
GUÚFNHQ

(LQ 3URJUDPP DQ HLQH DQGHUH 3RVLWLRQ
VFKLHEHQ

=X YHUVFKLHEHQGH
3URJUDPPSRVLWLRQ DXVZ KOHQ

*HOEH 7DVWH DXI GHU
)HUQEHGLHQXQJ GUÚFNHQ

1HXH 3RVLWLRQ DXVZ KOHQ

=XU %HVW WLJXQJ HUQHXW JHOEH
7DVWH GUÚFNHQ

:HQQ 6LH GDV 3URJUDPP�
EHDUEHLWXQJVPHQÚ QLFKW O QJHU
EHQÐWLJHQ� GUÚFNHQ 6LH ELWWH GLH
79�$9�7DVWH XP HV ]X YHUODVVHQ�

79�63(,&+(5�0(1Û � 1'(51

675

79�$9

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�
�� &+�� =;< $XV 6&�

=XU�FN���
79�$9

675

bQGHUQ

/|VFKHQ (LQI�JHQ 6FKLHEHQ 4���/

3URJUDPPSODW]
lQGHUQ
:lKOHQ

$EEUXFK
6SHLFKHUQ

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� &+�� =;< $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�

=XU�FN���
79�$9

675

bQGHUQ

/|VFKHQ (LQI�JHQ 6FKLHEHQ 4���/

3URJUDPPSODW]
lQGHUQ
:lKOHQ

$EEUXFK
6SHLFKHUQ

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� &+�� =;< $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�

=XU�FN���
79�$9

675

bQGHUQ

/|VFKHQ (LQI�JHQ 6FKLHEHQ 4���/

3URJUDPPSODW]
lQGHUQ
:lKOHQ

$EEUXFK
6SHLFKHUQ

79�$9



��

(LQH 3URJUDPPSRVLWLRQ DEVWLPPHQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

&XUVRU ]XU 6SDOWH j.DQDO
 EHZHJHQ

.DQDOQXPPHU KÐKHU RGHU QLHGULJHU
VWHOOHQ RGHU &�7DVWH IÚU
.DQDO�'LUHNWHLQJDEH GUÚFNHQ �VLHKH
6HLWH ���

675�7DVWH GUÚFNHQ� XP QGHUXQJHQ
]X VSHLFKHUQ

:HQQ 6LH QXQ GDV 0HQÚ j QGHUQ

YHUODVVHQ PÐFKWHQ� GLH 79�$9�7DVWH
GUÚFNHQ

(LQH 3URJUDPPSRVLWLRQ QHX EHQHQQHQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

&XUVRU ]XU 6SDOWH j6HQGHU
 EHZHJHQ

1HXHV =HLFKHQ Z KOHQ

&XUVRU ]XU Q FKVWHQ
=HLFKHQSRVLWLRQ EHZHJHQ

:HLWHU� ELV 1DPH NRPSOHWW LVW

675�7DVWH GUÚFNHQ� XP QGHUXQJHQ
]X VSHLFKHUQ

:HQQ 6LH GDV 3URJUDPP�
EHDUEHLWXQJVPHQÚ QLFKW O QJHU
EHQÐWLJHQ� GUÚFNHQ 6LH ELWWH GLH
79�$9�7DVWH XP HV ]X YHUODVVHQ�

79�63(,&+(5�0(1Û � 1'(51

=XU�FN���

.DQDO
lQGHUQ
:lKOHQ

$EEUXFK
6SHLFKHUQ

79�$9
675

bQGHUQ

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� &+�� =;< $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�

=XU�FN���

%XFKVWDEHQZDKO

:lKOHQ

$EEUXFK
6SHLFKHUQ

79�$9
675

bQGHUQ

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� &+�� =;< $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�

$ % & ' ( ) * + , - . / 0
1 2 3 4 5 6 7 8 9 : ; < =
� ��� � � � � � � � � � � �

675

79�$9

675

79�$9



��

(LQ 3URJUDPP VSHUUHQ� XP =XJULII ]X
YHUKLQGHUQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

&XUVRU ]XU 6SDOWH j6SHUUHQ

EHZHJHQ

=ZLVFKHQ j$XV
 RGHU j(LQ
 Z KOHQ

675�7DVWH GUÚFNHQ� XP QGHUXQJHQ
]X VSHLFKHUQ

:HQQ 6LH QXQ GDV 0HQÚ j QGHUQ

YHUODVVHQ PÐFKWHQ� GLH 79�$9�7DVWH
GUÚFNHQ
+LQZHLV�
:HQQ HLQH 3URJUDPPSRVLWLRQ JHVSHUUW ZXUGH� LVW GLH
GLUHNWH .DQDOHLQJDEH PLW GHU 7DVWH j&
 XQG GHQ
=DKOHQWDVWHQ DXI GHU )HUQEHGLHQXQJ QLFKW PÐJOLFK�

'DV 79�6\VWHP IÚU HLQH EHVWLPPWH
3URJUDPPSRVLWLRQ QGHUQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

&XUVRU ]XU 6SDOWH j6\V
 EHZHJHQ

*HZÚQVFKWHV 7RQV\VWHP Z KOHQ�
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ ,
6&� � 3$/ '� . � 6(&$0 '� .
) � 6(&$0 /�/


675�7DVWH GUÚFNHQ� XP QGHUXQJHQ
]X VSHLFKHUQ

:HQQ 6LH QXQ GDV 0HQÚ j QGHUQ

YHUODVVHQ PÐFKWHQ� GLH 79�$9�7DVWH
GUÚFNHQ

3URJUDPPLQIRUPDWLRQHQ ]X HLQHP
NRPSDWLEOHQ 9LGHRUHFRUGHU �$QVFKOX| ÚEHU
$9�� NRSLHUHQ

&XUVRU ]XU 6SDOWH j3RV�
 EHZHJHQ

%ODXH 7DVWH DXI GHU
)HUQEHGLHQXQJ GUÚFNHQ
3URJUDPPGDWHQ ZHUGHQ QXQ ]XP
9LGHRUHFRUGHU JHVHQGHW� 'LHV
NDQQ HLQLJH 6HNXQGHQ GDXHUQ� MH
QDFK $Q]DKO GHU JHVSHLFKHUWHQ
6HQGHU� :HQQ DXI GHP %LOGVFKLUP
GLH 0LWWHLOXQJ k4���/LQN"""
9&5���67$786 SUÚIHQ�l HUVFKHLQW�
NDQQ GHU )HUQVHKHU GLH
3URJUDPPGDWHQ QLFKW DQ GHQ
9LGHRUHFRUGHU VFKLFNHQ� 6FKDXHQ
6LH GDKLQJHKHQG LP
9LGHRUHFRUGHU���+DQGEXFK QDFK�

:HQQ 6LH GDV 3URJUDPP�
EHDUEHLWXQJVPHQÚ QLFKW O QJHU
EHQÐWLJHQ� GUÚFNHQ 6LH ELWWH GLH
79�$9�7DVWH XP HV ]X YHUODVVHQ�

79�63(,&+(5�0(1Û � 1'(51

675

79�$9

=XU�FN���

6SHUUHQ
HLQ�DXV
:lKOHQ

$EEUXFK
6SHLFKHUQ

79�$9
675

bQGHUQ

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� &+�� =;< $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�

=XU�FN ���

79���V\VWHP
lQGHUQ
:lKOHQ

$EEUXFK
6SHLFKHUQ

79�$9
675

bQGHUQ

3RV� .DQDO 6HQGHU 6SHUUHQ 6\V
�� &+�� ;<= $XV 6&�
�� ��� $XV 6&�
�� &+�� =;< $XV 6&�
�� ��� $XV 6&�
�� ��� $XV 6&�

79!9&5 $.7,9

%,77( :$57(1

3URJUDPP � ��

)HUQEHGLHQXQJ LQDNWLY

675

79�$9

79�$9



��

'DV $73�0HQÚ HUPÐJOLFKW HLQH DXWRPDWLVFKH 1HXDEVWLPPXQJ GHV )HUQVHKHUV DXI GLH ÐUWOLFKHQ
6HQGHU� 'LHV LVW VHKU SUDNWLVFK� ZHQQ 6LH LQ HLQHQ DQGHUHQ /DQGHVWHLO XP]LHKHQ�

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

:HLWHU ]XP 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

:HLWHU ]XP $73�0HQÚ

$73�0HQÚ DXIUXIHQ

7DVWH GUÚFNHQ� XP 6WDUW ]X
EHVW WLJHQ

,KU /DQG DXVZ KOHQ

7DVWH GUÚFNHQ� XP $73 ]X VWDUWHQ

'DV )HUQVHKJHU W ZLUG ,KUH
ORNDOHQ 6HQGHU VXFKHQ�
LGHQWLIL]LHUHQ XQG GHU 5HLKHQIROJH
QDFK VRUWLHUHQ�
:HQQ HLQ NRPSDWLEOHU
9LGHRUHFRUGHU ÚEHU GLH
$9��%XFKVH DQJHVFKORVVHQ LVW�
ZHUGHQ 6HQGHUGDWHQ ÚEHU 4�/LQN
DQ GHQ 9LGHRUHFRUGHU JHVHQGHW
�VLHKH 6HLWH ����

1DFK $EVFKOX| GLHVHV 9RUJDQJV
HUVFKHLQW 3URJUDPPSRVLWLRQ � DXI
GHP %LOGVFKLUP�
$73  $XWR 7XQHU 3UHVHWWLQJ

79�63(,&+(5�0(1Û � $8720$7,6&+(5
6(1'(568&+/$8) �$73�

,QVWDOODWLRQ
79�$9

:lKOHQ

=XJULII

$EEUXFK

�
&+��

=XU�FN ���

:lKOHQ

=XJULII

$EEUXFK
6SHLFKHUQ

79�$9
675

79���6SHLFKHU���0HQ�

:$5181*�
$73 O|VFKW GLH DOWH 6HQGHUOLVWH

XQG HUVWHOOW GLHVH QHX

$73 VWDUWHQ

$EEUXFK79�$9

$73 $.7,9

68&+( /b8)7 � %,77( :$57(1

6(783 � =XU�FN ]XP 79���6SHLFKHU���0HQ�
79�$9 � $EEUXFK

&+�� ;<=

&+��

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN $XV
79���6SHLFKHU���0HQ� =XJULII
26' 6SUDFKH

bQGHUQ
$73 =XJULII
6XFKODXI
)HLQDEVWLPPXQJ
)DUEV\VWHP $872
/DXWVW� NRUUHNWXU
'HFRGHU �$9�� $XV

6(7 83



675

79�$9
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675

)

)

79�$9

����Y

����Y

��

'HU 6XFKODXI IÚU 3URJUDPPSRVLWLRQHQ NDQQ ÚEHU GDV %LOGVFKLUP�0HQÚ RGHU GLH %HGLHQWDVWHQ DP
*HU W DXIJHUXIHQ ZHUGHQ

0HQÚ j6XFKODXI


0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

:HLWHU ]XP 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

:HLWHU ]XP 0HQÚ j6XFKODXI


0HQÚ j6XFKODXI
 DXIUXIHQ

$E]XVWLPPHQGH
3URJUDPPSRVLWLRQ DXVZ KOHQ

0LW GHP $EVWLPPHQ EHJLQQHQ

:HQQ JHZÚQVFKWHU 6HQGHU
JHIXQGHQ LVW� GXUFK 'UÚFNHQ GHU
675�7DVWH VSHLFKHUQ

0HQÚ GXUFK 'UÚFNHQ GHU
79�$9�7DVWH YHUODVVHQ

6XFKODXI �DP *HU W�

7DVWH ) �DP *HU W� GUÚFNHQ� ELV
j6HQGHUDEVWLPPXQJ
 DQJH]HLJW ZLUG

3OXV� RGHU 0LQXVWDVWH GUÚFNHQ� XP
6HQGHUDEVWLPPXQJ DXI]XUXIHQ

79�$9�7DVWH GUÚFNHQ� XP ]ZLVFKHQ
j3URJUDPP QGHUQ
� j6XFKH
 RGHU
j79�6\VWHP QGHUQ
 XP]XVFKDOWHQ

3OXV� RGHU 0LQXVWDVWH GUÚFNHQ� XP
3URJUDPPSRVLWLRQ ]X QGHUQ�
6XFKODXI ]X EHJLQQHQ RGHU
79�6\VWHP ]X QGHUQ

:HQQ JHZÚQVFKWHU 6HQGHU
JHIXQGHQ LVW� GXUFK 'UÚFNHQ GHU
675�7DVWH VSHLFKHUQ

=XP $EVWLPPHQ ZHLWHUHU 6HQGHU
9HUIDKUHQ ZLHGHUKROHQ� RGHU ]XP
%HHQGHQ GLH )�7DVWH GUÚFNHQ

79�63(,&+(5�0(1Û � 0$18(//(5 68&+/$8)

�
&+��

=XU�FN ���

:lKOHQ

=XJULII

$EEUXFK
6SHLFKHUQ

79�$9
675

79���6SHLFKHU���0HQ�

6XFKODXI

�
&+��

=XU�FN ���

3URJUDPP

6XFKODXI
VWDUWHQ
$EEUXFK
6SHLFKHUQ

79�$9
675

����� � 6XFKODXI VWDUWHQ
79�$9 � )XQNWLRQVZDKO
675 � 6SHLFKHUQ
) � $EEUXFK

6XFKODXI�DP *HUlW�

�
&+��

6&�

bQGHUQ
$73
6XFKODXI =XJULII
)HLQDEVWLPPXQJ
)DUEV\VWHP $872
/DXWVW� NRUUHNWXU
'HFRGHU �$9�� $XV

675 ) ����9 �� 79�$9

�� ����� ��

�� ����� ��
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%HL GHU DQI QJOLFKHQ ,QVWDOODWLRQ GHV )HUQVHKHUV ZXUGH GLH 0HQÚVSUDFKH JHP | GHV YRQ ,KQHQ
JHZ KOWHQ /DQGHV HLQJHVWHOOW� :HQQ 6LH HLQH DQGHUH 6SUDFKH YHUZHQGHQ PÐFKWHQ� NÐQQHQ 6LH HLQH

DXV GHP 0HQÚ j26' 6SUDFKH
 DXVZ KOHQ�

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

:HLWHU ]XP 0HQÚ j26' 6SUDFKH


0HQÚ j26' 6SUDFKH
 DXIUXIHQ

&XUVRU DXI JHZÚQVFKWH 6SUDFKH
EHZHJHQ

79�$9�7DVWH GUÚFNHQ� XP
6SUDFKH DXV]XZ KOHQ XQG 0HQÚ
]X YHUODVVHQ

26' �%,/'6&+,50�0(1Û��635$&+(

,QVWDOODWLRQ
79�$9

:lKOHQ

=XJULII

$EEUXFK

26' 6SUDFKH

'HXWVFK (VSDxRO 1HGHUODQGV
(QJOLVK 1RUVN 6XRPL
)UDQoDLV 'DQVN 7�UNoH
,WDOLDQR 6YHQVND 3RUWXJXrV
(//+1,.$

=XU�FN ���

:lKOHQ

:lKOHQ

$EEUXFK79�$9

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN $XV
79���6SHLFKHU���0HQ�
26' 6SUDFKH =XJULII

79�$9

6(7 83
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ÛEHU 4�/LQN NDQQ GDV )HUQVHKJHU W PLW ,KUHP 9LGHRUHFRUGHU NRPPXQL]LHUHQ�

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

&XUVRU DXI 4�/LQN EHZHJHQ

6LFKHUVWHOOHQ� GD| 4�/LQN DXI
k(LQl JHVHW]W LVW�

79�$9�7DVWH GUÚFNHQ� XP 0HQÚ
]X YHUODVVHQ�

'HU 9LGHRUHFRUGHU PX| ÚEHU HLQ 6&$57�.DEHO �9ROOIXQNWLRQVW\S� DQJHVFKORVVHQ VHLQ� GDV YRQ GHU $9��%XFKVH GHV )HUQVHKHUV ]XU
HQWVSUHFKHQGHQ %XFKVH GHV 9LGHRUHFRUGHUV IÚKUW� :HLWHUH ,QIRUPDWLRQHQ ILQGHQ 6LH LQ GHU %HGLHQXQJVDQOHLWXQJ ,KUHV 9LGHRUHFRUGHUV�
0LW4�/LQN�1H[W9LHZ/LQN RGHU KQOLFKHU7HFKQRORJLHNDQQGDV)HUQVHKJHU W HLQHQNRPSDWLEOHQ9LGHRUHFRUGHUDQZHLVHQ� GDV]XU=HLWDXI
GHP %LOGVFKLUP DQJH]HLJWH 3URJUDPP DXI]XQHKPHQ� XQJHDFKWHW GHU DXI GHP 9LGHRUHFRUGHU HLQJHVWHOOWHQ 3URJUDPPSRVLWLRQ� 'LHV
YHUHLQIDFKW GDV $XIQHKPHQ YRQ 3URJUDPPHQ EHGHXWHQG�

$XIQHKPHQ GHV JHUDGH DXVJHVWUDKOWHQ 3URJUDPPV
7DVWH j79�',5(.7$8)1$+0(
 DXI GHU )HUQEHGLHQXQJ GUÚFNHQ

',5(&7
79 5(&

:HQQ GHU 9LGHRUHFRUGHU LP %HUHLWVFKDIWVPRGXV LVW� ZLUG HU EHLP 'UÚFNHQ GLHVHU 7DVWH DXWRPDWLVFK HLQJHVFKDOWHW�
$XI GHP %LOGVFKLUP HUVFKHLQW HLQH 0HOGXQJ YRP 9LGHRUHFRUGHU� GLH DQ]HLJW� ZDV JHUDGH DXIJHQRPPHQ ZLUG RGHU DXV ZHOFKHP
*UXQG NHLQH $XIQDKPH VWDWWILQGHQ NDQQ�

$XIQDKPH YRP 79���7XQHU $XIQDKPH YRQ H[WHUQHU 4XHOOH 79

.HLQH $XIQDKPH ��� .(,1 %$1'

.HLQH $XIQDKPH ��� %$1' *(6&+h7=7

'HU 9LGHRUHFRUGHU QLPPW GDV 3URJUDPPVLJQDO YRQ
VHLQHP HLJHQHQ 7XQHU DXI� 6LH NÐQQHQ GHQ

)HUQVHKHU DXVVFKDOWHQ XQG GLH 9LGHRDXIQDKPH
ZLH JHZRKQW ZHLWHU ODXIHQ ODVVHQ�

'HU 9LGHRUHFRUGHU QLPPW GDV 3URJUDPPVLJQDO YRP )HUQVHKHU
DXI� 6LH GÚUIHQ DXI NHLQHQ )DOO GDV 3URJUDPP ZHFKVHOQ RGHU
GHQ )HUQVHKHU DXVVFKDOWHQ� GD GHU 9LGHRUHFRUGHU DQVRQVWHQ
DXWRPDWLVFK GLH $XIQDKPH DEEULFKW XQG DEJHVFKDOWHW ZLUG�

'HU $XIQDKPHVFKXW] KLQWHQ DQ GHU 9LGHRNDVVHWWH
ZXUGH HQWIHUQW�

.HLQH $XIQDKPH ��� :,('(5*$%( /b8)7

.HLQH $XIQDKPH ��� 9&5 1,007 $8)

$XIQDKPH YRQ 9&5���WXQHU

.HLQH $XIQDKPH ��� %$1' %(6&+b',*7

$XIQDKPH YRQ H[WHUQHU 4XHOOH 9&5 .HLQH $XIQDKPH ��� .(,1 6,*1$/

(V NÐQQHQ ]�%� DXFK IROJHQGH DQGHUH 0HOGXQJHQ HUVFKHLQHQ�

$XVWDXVFKHQ YRQ 6HQGHULQIRUPDWLRQHQ
8P NRUUHNWH $XIQDKPHQ ]X JHZ KUOHLVWHQ� VROOWHQ )HUQVHKHU XQG 9LGHRUHFRUGHU 6HQGHULQIRUPDWLRQHQ DXVWDXVFKHQ �VLHKH 6HLWH ����
- ,PPHU ZHQQ GLH $73�)XQNWLRQ YHUZHQGHW ZLUG� ZHUGHQ GLH 6HQGHUGDWHQ ]XP 9LGHRUHFRUGHU KHUXQWHUJHODGHQ�

$XWRPDWLVFKHV (LQ� XQG $XVVFKDOWHQ
0LW 4�/LQN�9LGHRUHFRUGHUQ YRQ 3DQDVRQLF VWHKHQ IROJHQGH =XVDW]IXQNWLRQHQ ]XU 9HUIÚJXQJ�
- :HQQ 6LH HLQH .DVVHWWH LQ GHQ 9LGHRUHFRUGHU HLQOHJHQ XQG GLH $EVSLHOWDVWH GUÚFNHQ� ZLUG GHU )HUQVHKHU DXWRPDWLVFK
HLQJHVFKDOWHW XQG Z KOW GHQ $9��(LQJDQJ� VR GD| 6LH GLH $XIQDKPH VHKHQ NÐQQHQ�

- :HQQ 6LH GHQ )HUQVHKHU DXVVFKDOWHQ� Z KUHQG VLFK GHU 9LGHRUHFRUGHU LP 6WRS�� 6FKQHOOYRUODXI� RGHU 6FKQHOOUÚFNODXI�0RGXV
EHILQGHW� ZLUG GHU 9LGHRUHFRUGHU DXWRPDWLVFK DXVJHVFKDOWHW�

'HDNWLYLHUHQ GHU 4�/LQN�.RPPXQLNDWLRQ
:HQQ 6LH 4�/LQN QLFKW YHUZHQGHQ PÐFKWHQ� ÐIIQHQ 6LH GDV 0HQÚ j,QVWDOODWLRQ
 XQG VWHOOHQ 6LH GLH 2SWLRQ j4�/LQN
 DXI j$XV
 �VLHKH 6HLWH ���

:LFKWLJHU +LQZHLV�
1LFKW DOOH 9LGHRUHFRUGHU XQWHUVWÚW]HQ GLHVHV 'DWHQNRPPXQLNDWLRQVV\VWHP� XQG HLQLJH XQWHUVWÚW]HQ PÐJOLFKHUZHLVH QXU EHVWLPPWH
)XQNWLRQHQ� :HLWHUH ,QIRUPDWLRQHQ ILQGHQ 6LH LQ GHU %HGLHQXQJVDQOHLWXQJ ,KUHV 9LGHRUHFRUGHUV�
:HQQ 4�/LQN QLFKW IXQNWLRQLHUW� VROOWHQ 6LH ]XHUVW VLFKHUVWHOOHQ� GDb ,KU 6&$57�.DEHO HLQ 9ROOIXQNWLRQVNDEHO LVW� )UDJHQ 6LH ,KUHQ + QGOHU
QDFK ZHLWHUHQ (LQ]HOKHLWHQ�

4�/,1.

,QVWDOODWLRQ
79�$9

:lKOHQ

bQGHUQ

$EEUXFK

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW���8KU $XV
4���/LQN (LQ
79���6SHLFKHU���0HQ�
26' 6SUDFKH

79�$9

6(7 83



,QVWDOODWLRQ

7RQHLQVWHOOXQJ

��

ÛEHU GDV 0HQÚ j$9�$XVZDKO
 NÐQQHQ 6LH Z KOHQ� ZHOFKH $9�4XHOOH JH]HLJW ZHUGHQ VROO�

79�$9�7DVWH GUÚFNHQ

(QWVSUHFKHQGH IDUELJH 7DVWH DXI GHU
)HUQEHGLHQXQJ GUÚFNHQ �VRODQJH
GLH 2SWLRQHQ DXI GHP %LOGVFKLUP
DQJH]HLJW ZHUGHQ�

'LH 2SWLRQHQ YHUVFKZLQGHQ

6LH NÐQQHQ DXFK QGHUXQJHQ LQ
GHQ 0HQÚV j,QVWDOODWLRQ
 XQG
j7RQHLQVWHOOXQJ
 YRUQHKPHQ

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

QGHUXQJHQ RGHU 2SWLRQHQ DXIUXIHQ

=XP 9HUODVVHQ GHV 0HQÚV GLH
79�$9�7DVWH GUÚFNHQ�

0HQÚ j7RQHLQVWHOOXQJ
 ÐIIQHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

QGHUXQJHQ RGHU 2SWLRQHQ DXIUXIHQ

=XP 9HUODVVHQ GHV 0HQÚV GLH
79�$9�7DVWH GUÚFNHQ

$8',2�9,'(2 � $86:$+/ 81' ,167$//$7,21

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6 $9�

$9�

,QVWDOODWLRQ

9LGHRWH[W )/2)
)RUPDW ���
$EVFKDOW���8KU $XV
)DUEV\VWHP $872
/DXVW� NRUUHNWXU
4���/LQN (LQ
26' 6SUDFKH

:lKOHQ

bQGHUQ

$EEUXFK79�$9

7RQHLQVWHOOXQJ

/DXWVWlUNH
%DVV
+|KHQ
%DODQFH
$, (LQ
)XQNWLRQ 0XVLN
5DXPNODQJ $XV

:lKOHQ

bQGHUQ

$EEUXFK79�$9



��

0LW GHU )HUQEHGLHQXQJ NÐQQHQ DXFK HLQLJH )XQNWLRQHQ EHVWLPPWHU 3DQDVRQLF�9LGHRUHFRUGHU XQG '9'�*HU WH �'9' � 'LJLWDO 9LGHR
'LVF� EHGLHQW ZHUGHQ� (LQLJH 9LGHRUHFRUGHU XQG '9'�*HU WH YHUIÚJHQ ÚEHU XQWHUVFKLHGOLFKH )XQNWLRQHQ � ÚEHUSUÚIHQ 6LH DOVR GLH
.RPSDWLELOLW W DQKDQG GHU %HGLHQXQJVDQOHLWXQJ GLHVHU *HU WH RGHU IUDJHQ 6LH ,KUHQ )DFKK QGOHU�

9,'(25(&25'(5�'9'�%(',(181*

7DVWH GUÚFNHQ� XP GHQ 9LGHRUHFRUGHU RGHU GDV
'9'�*HU W DXI %HUHLWVFKDIWVPRGXV ]X VFKDOWHQ�
(UQHXW GUÚFNHQ� XP *HU W ZLHGHU HLQ]XVFKDOWHQ�

6WDQGE\ �%HUHLWVFKDIW�

7DVWH GUÚFNHQ� XP %DQG RGHU '9' DE]XVSLHOHQ�

3OD\

7DVWH GUÚFNHQ� XP %DQG RGHU '9' DQ]XKDOWHQ�

6WRS

9LGHRUHFRUGHU� 7DVWH GUÚFNHQ� XP GDV %DQG VFKQHOO
YRU]XVSXOHQ� ,P $EVSLHOPRGXV VFKDOWHW GLH 7DVWH DXI
%LOGVXFKODXI YRUZ UWV XP�
'9'� 7DVWH HLQPDO GUÚFNHQ� XP ]XU Q FKVWHQ 1XPPHU
]X VSULQJHQ� ,P $EVSLHOPRGXV 7DVWH GUÚFNHQ XQG
JHGUÚFNW KDOWHQ� XP DXI %LOGVXFKODXI YRUZ UWV
XP]XVFKDOWHQ�

ÛEHUVSULQJHQ�6FKQHOOYRUODXI�6XFKODXI YRUZ UWV

9LGHRUHFRUGHU� 7DVWH GUÚFNHQ� XP GDV %DQG VFKQHOO
]XUÚFN]XVSXOHQ� ,P $EVSLHOPRGXV VFKDOWHW GLH 7DVWH
DXI %LOGVXFKODXI UÚFNZ UWV XP�
'9'� 7DVWH HLQPDO GUÚFNHQ� XP ]XU YRULJHQ 1XPPHU
]X VSULQJHQ� ,P $EVSLHOPRGXV 7DVWH GUÚFNHQ XQG
JHGUÚFNW KDOWHQ� XP DXI %LOGVXFKODXI UÚFNZ UWV
XP]XVFKDOWHQ�

ÛEHUVSULQJHQ�6FKQHOOUÚFNODXI�6XFKODXI UÚFNZ UWV

,P $EVSLHOPRGXV GLHVH 7DVWH GUÚFNHQ� XP GDV %LOG
DQ]XKDOWHQ� (UQHXW GUÚFNHQ� XP GDV $EVSLHOHQ
IRUW]XVHW]HQ�

3DXVH�6WDQGELOG

7DVWH GUÚFNHQ� XP GLH 9LGHRUHFRUGHU�
3URJUDPPSRVLWLRQ XP HLQHQ 6FKULWW YRU RGHU ]XUÚFN
]X VFKDOWHQ�

3URJUDPP $XI�$E

'LHVH 7DVWH GUÚFNHQ� XP GDV $XI]HLFKQHQ ]X
EHJLQQHQ�

$XI]HLFKQHQ

0LW GLHVHP 6FKDOWHU NÐQQHQ 6LH Z KOHQ� RE PLW GHP
%HGLHQWDVWHQ GDV '9'�*HU W RGHU ,KU 9LGHRUHFRUGHU
EHGLHQW ZLUG�

9LGHRUHFRUGHU�'9'�6FKDOWHU

5(&

9&5

'9'



��

- 9LGHRWH[W�(LQULFKWXQJHQ NÐQQHQ MH QDFK 6HQGHU XQWHUVFKLHGOLFK VHLQ XQG VWHKHQ QXU GDQQ ]XU 9HUIÚJXQJ� ZHQQ GHU JHZ KOWH
.DQDO 9LGHRWH[W ÚEHUWU JW�

- :HQQ LP 9LGHRWH[W�%HWULHE GLH 7DVWH j%LOGHLQVWHOOXQJ
 JHGUÚFNW ZLUG� HUVFKHLQW GLH .RQWUDVWIXQNWLRQ PLW HLQHP &\DQ�%DONHQ� 0LW
+LOIH GHU 7DVWHQ /LQNV XQG 5HFKWV NDQQ GLH (LQVWHOOXQJ QDFK %HOLHEHQ JH QGHUW ZHUGHQ�
:HQQ LP 9LGHRWH[W�%HWULHE GLH 7DVWH 6(7 83 JHGUÚFNW ZLUG� ZHUGHQ XQWHQ DXI GHP %LOGVFKLUP VSH]LHOOH )XQNWLRQVRSWLRQHQ
HLQJHEOHQGHW�

- 'LH /DXWVW UNH NDQQ LP 9LGHRWH[W�%HWULHE ZHLWHUKLQ QDFK %HOLHEHQ HLQJHVWHOOW ZHUGHQ�

:DV LVW )/2) �)$67(;7�"
,P )$67(;7�0RGXV HUVFKHLQHQ LP XQWHUHQ %HUHLFK GHV %LOGVFKLUPV YLHU 7KHPHQEHUHLFKH LQ XQWHUVFKLHGOLFKHQ )DUEHQ� )ÚU =XJULII
DXI ZHLWHUH ,QIRUPDWLRQHQ ]X HLQHP GLHVHU 7KHPHQ PÚVVHQ 6LH HLQIDFK QXU GLH HQWVSUHFKHQGH )DUEWDVWH GUÚFNHQ� 0LW +LOIH GLHVHU
(LQULFKWXQJ HUKDOWHQ 6LH VFKQHOOHQ =XJULII DXI ,QIRUPDWLRQHQ ]X GHQ JH]HLJWHQ 7KHPHQ�

:DV LVW 723�9LGHRWH[W"
723�9LGHRWH[W HUOHLFKWHUW XQG EHVFKOHXQLJW GLH $XVZDKO JHZÚQVFKWHU 9LGHRWH[W�6HLWHQ� 6LH HUKDOWHQ IDVW VRIRUWLJHQ =XJULII DXI
EHVWLPPWH 6HLWHQ � GLH 6HLWH HUVFKHLQW� VREDOG 6LH GLH 7DVWH GUÚFNHQ�

:LH IXQNWLRQLHUW 723"
'DV 723�6\VWHP DUEHLWHW PLW GHQ YLHU IDUELJHQ 7DVWHQ � 5RW� *UÚQ� *HOE XQG %ODX � ]XU $XVZDKO IROJHQGHU ,QIRUPDWLRQHQ�
- (LQ 6SUXQJ YRQ HLQHP 7KHPHQEORFN ]XP DQGHUHQ �]�%� 63257� ZLUG PLW GHU EODXHQ 7DVWH DXVJHIÚKUW� ,QQHUKDOE GLHVHV 7KHPDV
NÐQQHQ 6LH GDQQ PLW GHU JHOEHQ 7DVWH YHUVFKLHGHQH *UXSSHQ Z KOHQ � ]�%� 7HQQLV� )X|EDOO� %DVHEDOO XVZ� :HQQ GLH OHW]WH
*UXSSH HLQHV %ORFNV HUUHLFKW LVW� JHKW GLH JHOEH 7DVWH ]XP Q FKVWHQ %ORFN ÚEHU�

- 'LH JUÚQH 7DVWH Z KOW GLH Q FKVWH YHUIÚJEDUH )2/*(1'( 6HLWH�
- 'LH URWH 7DVWH Z KOW GLH Q FKVWH YHUIÚJEDUH 925+(5,*( 6HLWH�

:DV VLQG GLH 9RUWHLOH"
- 6HLWHQZDKO PLW HLQHP 7DVWHQGUXFN�
- 3UREOHPORVH� VFKULWWZHLVH :DKO GHV JHZÚQVFKWHQ 7KHPDV�
- .ÚU]HUH :DUWH]HLWHQ�
- :HQQ HLQH 6HLWH QLFKW H[LVWLHUW� HUVFKHLQW HLQ )UDJH]HLFKHQ XQWHQ DXI GHP %LOGVFKLUP�
- $Q]HLJH GHV 6HLWHQVWDWXV LP XQWHUHQ 7HLO GHV %LOGVFKLUPV� VR GD| 6LH MHGHU]HLW VHKHQ NÐQQHQ� ZHOFKH 7DVWH GLH JHZÚQVFKWHQ
,QIRUPDWLRQHQ DXIUXIW

,QVWDOODWLRQ

9LGHRWH[W 723
)RUPDW ���
$EVFKDOW��8KU $XV
4��/LQN (LQ
79��6SHLFKHU��0HQ�
26' 6SUDFKH

79�$9

:lKOHQ

bQGHUQ

$EEUXFK

79�$9

6(7 83

0HQÚ j,QVWDOODWLRQ
 ÐIIQHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

3HJHO KÐKHU�QLHGULJHU VWHOOHQ�
2SWLRQHQ IHVWOHJHQ RGHU ZHLWHUH
0HQÚV DXIUXIHQ

79�$9�7DVWH GUÚFNHQ� XP GDV 0HQÚ
j,QVWDOODWLRQ
 ]X YHUODVVHQ�

9LGHRWH[W
0LW GLHVHU 2SWLRQ NÐQQHQ 6LH ]ZLVFKHQ
723�)/2) RGHU /,67 Z KOHQ

ÛEHU GDV 0HQÚ k,QVWDOODWLRQl HUKDOWHQ 6LH =XJULII DXI GLH 8PVFKDOWXQJ GHV 9LGHRWH[W ��%HWULHEV�

:DV LVW GHU /,67�0RGXV"
,P /,67�0RGXV HUVFKHLQHQ LP XQWHUHQ %HUHLFK GHV %LOGVFKLUPV YLHU 6HLWHQQXPPHUQ LQ XQWHUVFKLHGOLFKHQ )DUEHQ� 'LHVH 1XPPHUQ
NÐQQHQ JH QGHUW XQG LP 6SHLFKHU GHV )HUQVHKJHU WHV JHVSHLFKHUW ZHUGHQ�

9,'(27(;7�%(',(181*
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'LH 3URJUDPPSRVLWLRQ NDQQ QLFKW JH QGHUW ZHUGHQ� ZHQQ 6LH VLFK LP %HWULHE IÚU k$NWXHOOH 1DFKULFKWHQPHOGXQJl� k$NWXDOLVLHUXQJl
RGHU k&RGLHUWHU =XJULII DXI =XVDW]VHLWHQl EHILQGHQ�

'LH 79�7(;7�7DVWH GUÚFNHQ�
$XI GHP %LOGVFKLUP HUVFKHLQW GLH 9LGHRWH[W�6HLWH�
7DVWH HUQHXW GUÚFNHQ� ZHQQ 6LH ]XP 79�0RGXV ]XUÚFNNHKUHQ PÐFKWHQ�

79�9LGHRWH[W�0RGXV

6HLWHQ NÐQQHQ DXI ]ZHL $UWHQ JHZ KOW ZHUGHQ�
D� 'LH $XI�$E�7DVWHQ GUÚFNHQ� XP GLH 6HLWHQ]DKO XP HLQHQ 6FKULWW ]X HUKÐKHQ RGHU ]X VHQNHQ�
E� 0LW GHQ 7DVWHQ ��� DXI GHU )HUQEHGLHQXQJ GLH 6HLWHQ]DKO HLQJHEHQ�

6HLWHQDXVZDKO

7DVWH 6(7 83 GUÚFNHQ� XP VSH]LHOOH )XQNWLRQHQ DQ]X]HLJHQ� GDQDFK GLH JUÚQH 7DVWH GUÚFNHQ�
*UÚQH 7DVWH HUQHXW GUÚFNHQ� XP GLH 817(5( %LOGK OIWH ]X YHUJUÐ|HUQ�
7DVWH QRFKPDOV GUÚFNHQ� XP ]XU QRUPDOHQ *UÐ|H �*$1=(5 %,/'6&+,50� ]XUÚFN]XNHKUHQ�

*DQ]�2EHQ�8QWHQ

7DVWH 6(7 83 GUÚFNHQ� XP VSH]LHOOH )XQNWLRQHQ DQ]X]HLJHQ� GDQDFK GLH URWH 7DVWH GUÚFNHQ�
XP YHUGHFNWH :RUWH DXI]XGHFNHQ� ]�%� $QWZRUWHQ IÚU GLH 5 WVHOVHLWH� 7DVWH HUQHXW GUÚFNHQ� XP
:RUWH ZLHGHU ]X YHUGHFNHQ�

$XIGHFNHQ

,P 723� RGHU )$67(;7�0RGXV EH]LHKHQ VLFK GLHVH 7DVWHQ DXI YHUVFKLHGHQH� IDUELJ
JHNHQQ]HLFKQHWH 7KHPHQ�
,P /,67�0RGXV EH]LHKHQ VLH VLFK DXI YHUVFKLHGHQH� IDUELJ JHNHQQ]HLFKQHWH 6HLWHQQXPPHUQ�

5RWH�JUÚQH�JHOEH�EODXH 7DVWHQ

,P /,67�0RGXV NÐQQHQ GLH YLHU 6HLWHQQXPPHUQ QXU IÚU .DQDOSRVLWLRQHQ ���� JH QGHUW ZHUGHQ�
+LHU]X HLQH GHU )DUEWDVWHQ GUÚFNHQ XQG GLH QHXH 6HLWHQQXPPHU HLQJHEHQ�
'LH 675�7DVWH GUÚFNHQ XQG JHGUÚFNW KDOWHQ� ELV GLH 6HLWHQQXPPHUQ LKUH )DUEHQ QGHUQ�

/,67�6SHLFKHU

79�7(;7

675

6(7 83

6(7 83

6SHLFKHUW HLQH /LHEOLQJVVHLWH IÚU VRIRUWLJHQ =XJULII� 'D]X PX| VLFK GDV )HUQVHKJHU W LP
/,67�0RGXV EHILQGHQ XQG DXI HLQH 3URJUDPPSRVLWLRQ ]ZLVFKHQ � XQG �� HLQJHVFKDOWHW VHLQ�
'LH EODXH 7DVWH GUÚFNHQ� 6HLWHQQXPPHU Z KOHQ XQG GDQQ GLH 675�7DVWH GUÚFNHQ XQG JHGUÚFNW
KDOWHQ� 'LH 6HLWHQQXPPHU LVW GDPLW JHVSHLFKHUW� 'LH )�3��7DVWH GUÚFNHQ� XP GLHVH 6HLWH HUQHXW
DXI]XUXIHQ�

%HOLHEWHVWH 6HLWH �)�3��
)�3�

9,'(27(;7�%(',(181*
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'LH 3URJUDPPSRVLWLRQ NDQQ QLFKW JH QGHUW ZHUGHQ� ZHQQ 6LH VLFK LP %HWULHE IÚU k$NWXHOOH 1DFKULFKWHQPHOGXQJl� k$NWXDOLVLHUXQJl
RGHU k&RGLHUWHU =XJULII DXI =XVDW]VHLWHQl EHILQGHQ�

7DVWH 6(7 83 GUÚFNHQ� XP VSH]LHOOH )XQNWLRQHQ DQ]X]HLJHQ� GDQDFK GLH JHOEH 7DVWH GUÚFNHQ�
XP ZHLWHUKLQ GDV )HUQVHKELOG ]X ]HLJHQ� Z KUHQG 6LH HLQH 9LGHRWH[W�6HLWH VXFKHQ�
:HQQ GLH 6HLWH JHIXQGHQ ZXUGH� HUVFKHLQW GLH 6HLWHQQXPPHU REHQ OLQNV DXI GHP %LOGVFKLUP�
*HOEH 7DVWH HUQHXW GUÚFNHQ� XP GLH 6HLWH DQ]XVHKHQ�
79�7(;7�7DVWH HUQHXW GUÚFNHQ� XP ]XP QRUPDOHQ 79�%HWULHE ]XUÚFN]XNHKUHQ�

$NWXHOOH 1DFKULFKWHQPHOGXQJ
:HQQ HLQH 6HLWH IÚU DNWXHOOH 1DFKULFKWHQPHOGXQJHQ JHZ KOW ZXUGH� ]XQ FKVW GLH 6(7 83 7DVWH
XQG GDQDFK GLH JHOEH 7DVWH GUÚFNHQ� XP GDV QRUPDOH )HUQVHKSURJUDPP ZHLWHUKLQ ]X VHKHQ�
:HQQ HLQH DNWXHOOH 0HOGXQJ HLQJHKW� ZLUG GLH 6HLWHQQXPPHU DXI GHP %LOGVFKLUP DQJH]HLJW�
*HOEH 7DVWH GUÚFNHQ� XP GLH 1DFKULFKWHQPHOGXQJ DQ]X]HLJHQ�
79�7(;7�7DVWH GUÚFNHQ� XP ]XP QRUPDOHQ 79�%HWULHE ]XUÚFN]XNHKUHQ�

$NWXDOLVLHUXQJ
*OHLFK]HLWLJ 6(7 83 XQG GLH JHOEH 7DVWH GUÚFNHQ� XP $NWXDOLVLHUXQJHQ YRQ ,QIRUPDWLRQHQ DXI
EHVWLPPWHQ 6HLWHQ ]X VHKHQ�
%HL (PSIDQJ HLQHU $NWXDOLVLHUXQJ ZLUG GLH 6HLWHQQXPPHU REHQ OLQNV DXI GHP %LOGVFKLUP
DQJH]HLJW�
*HOEH 7DVWH GUÚFNHQ� XP GLHVH 6HLWH DQ]X]HLJHQ�
79�7(;7�7DVWH GUÚFNHQ� XP ]XP QRUPDOHQ 79�%HWULHE ]XUÚFN]XNHKUHQ�

$Q]HLJH DNWXDOLVLHUHQ

:HQQ 9LGHRWH[W�,QIRUPDWLRQHQ ÚEHU HLQH 6HLWH KLQDXVJHKHQ� NDQQ HV PDQFKPDO UHFKW ODQJH
GDXHUQ� ELV GXUFK GDV DXWRPDWLVFKH :HLWHUVFKDOWHQ GHU =XVDW]VHLWHQ GLH JHZÚQVFKWH 6HLWH
HUUHLFKW ZLUG�
6LH NÐQQHQ GLH 1XPPHU GHU JHZÚQVFKWHQ =XVDW]VHLWH HLQJHEHQ XQG ZHLWHUKLQ GDV QRUPDOH
3URJUDPP DQVHKHQ� ELV GLH NRUUHNWH =XVDW]VHLWH JHIXQGHQ ZXUGH�
0LW GHQ 7DVWHQ ��� GLH JHZÚQVFKWH 6HLWHQQXPPHU HLQJHEHQ�

6(7 83 XQG GDQDFK GLH EODXH 7DVWH GUÚFNHQ� 2EHQ UHFKWV DXI GHP %LOGVFKLUP HUVFKHLQW 7



�

*HZÚQVFKWH 1XPPHU GHU =XVDW]VHLWH HLQJHEHQ� EHYRU 7



 ZLHGHU YHUVFKZLQGHW�
)ÚU 6HLWH � ]�%� ZLUG �� �� � XQG � HLQJHJHEHQ�

'LH JHOEH 7DVWH GUÚFNHQ� XP GDV QRUPDOH )HUQVHKSURJUDPP DQ]XVHKHQ�
�,P /,67�0RGXV 6(7 83 XQG GLH JHOEH 7DVWH GUÚFNHQ��

:HQQ GLH 6HLWH EHUHLWVWHKW� GLH JHOEH 7DVWH GUÚFNHQ� XP GLH 6HLWH DQ]XVHKHQ�
=XP /ÐVFKHQ GHU 6HLWH JLEW HV GUHL 0ÐJOLFKNHLWHQ�
- 6(7 83 GUÚFNHQ�

- (LQH QHXH 6HLWHQ]DKO Z KOHQ

- 'LH 79�7(;7�7DVWH GUÚFNHQ� XP ]XP QRUPDOHQ 79�%HWULHE ]XUÚFN]XNHKUHQ�

&RGLHUWHU =XJULII DXI =XVDW]VHLWHQ

,1'(; GUÚFNHQ� XP ]XU +DXSWYHU]HLFKQLVVHLWH ]XUÚFN]XNHKUHQ�
-H QDFKGHP�ZLH GLH ,QIRUPDWLRQHQÚEHUWUDJHQZHUGHQ�PX| GLHVH 7DVWHPÐJOLFKHUZHLVHPHKUPDOV
JHGUÚFNW ZHUGHQ� XP ]XU +DXSWYHU]HLFKQLVVHLWH ]XUÚFN]XNHKUHQ�

,QGH[
,1'(;

6(7 83

6(7 83

+DOWHQ GHU 7HOHWH[WVHLWH EHLP $QVHKHQ PHKUVHLWLJHU ,QIRUPDWLRQ�
(UQHXW GUÚFNHQ� XP ]XU DXWRPDWLVFKHQ $NWXDOLVLHUXQJ GHU 6HLWHQ ]XUÚFN]XNHKUHQ�

+DOWHQ+2/'

9,'(27(;7�%(',(181*
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&$0&25'(5

$9��%XFKVHQ IÚU 5&$ $XGLR�9LGHR XQG .RSIKÐUHU YRUQ DP *HU W

+LQZHLV�
'DV DEJHELOGHWH =XEHKÐU VDPW 9HUELQGXQJVNDEHOQ JHKÐUW QLFKW ]XP /LHIHUXPIDQJ GLHVHV )HUQVHKJHU WV�

67(5(2�.23)+Ñ5(5
PLW ��� PP .OLQNHQVWHFNHU

$XVJDQJ YRQ GHU
.RSIKÐUHU�%XFKVH

$XGLR�(LQJDQJ
%XFKVH /�5

9LGHR�(LQJDQJ
%XFKVH 9

� [ 5&$
$XGLR�
NDEHO

5&$
9LGHR�
NDEHO

���PP 6WHUHR
.OLQNHQVWHFNHU

=XP ÑIIQHQ KLHU
GUÚFNHQ XQG
ORVODVVHQ�

��
��
��
��
��

��
�
�
�

�

���SROLJHU $9��6&$57�$QVFKOX|

$9� � 3ROH �� XQG �� VLQG MH QDFK $QZHQGXQJ YRQ
$9� 6�9+6�9,'(2 LQ %HWULHE

1�6&$57�$QVFKOX|LQIRUPDWLRQHQ

��
��
��
��
��
��
�
�
�

�

�

��
��
��
��
��

��
�
�
�

�

���SROLJHU $9��6&$57�$QVFKOX|

$9� LVW 5*%�JHHLJQHW �URW� JUÚQ�EODX��

%XFKVH 0DVVH
)%$6 $XVJDQJ �9LGHR�
)%$6 0DVVH
5RW (LQJDQJ
5RW 0DVVH
*UÚQ (LQJDQJ
*UÚQ 0DVVH
%ODX (LQJDQJ
%ODX 0DVVH
$XGLR $XVJDQJ �/�
$XGLR $XVJDQJ �5�

)%$6 (LQJDQJ �9LGHR�
5*% 6WDWXV 0DVVH
6WDWXV 5*%
0DVVH
��� ��� ���
��� ��� ���
6WDWXV )%$6
$XGLR (LQJDQJ �/�
$XGLR 0DVVH
$XGLR (LQJDQJ �5�

%XFKVH 0DVVH
)%$6 $XVJDQJ �9LGHR�
)%$6 0DVVH
6�)� (LQJDQJ
0DVVH
��� ��� ���
0DVVH
��� ��� ���
0DVVH
$XGLR $XVJDQJ �/�
$XGLR $XVJDQJ �5�

)%$6 (LQJDQJ �9LGHR�
0DVVH
��� ��� ���
0DVVH
��� ��� ���
4�/LQN�'DWHQ
6WDWXV )%$6
$XGLR (LQJDQJ �/�
$XGLR 0DVVH
$XGLR (LQJDQJ �5�

$8',2�9,'(2�$16&+/Û66(
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(LQJDQJ�$XVJDQJ YRQ GHU
$9� 6&$57�%XFKVH

(LQJDQJ�$XVJDQJ YRQ GHU
$9� 6&$57�%XFKVH
4�/LQN�'DWHQ

9,'(25(&25'(5
6�9,'(25(&25'(5

9,'(25(&25'(5 0,7 4�/,1.

6�9,'(2 &$0&25'(5

+L)L�6\VWHP

$XVJDQJ YRQ GHQ
/�5�$8',2 287
$QVFKOÚVVHQ

���SROLJH $9��$9� �6� 6&$57�
XQG 5&$ $XGLR�$XVJDQJVDQVFKOÚVVH KLQWHQ DP *HU W

+LQZHLVH�
'DV KLHU DEJHELOGHWH =XEHKÐU VDPW $QVFKOXVVNDEHOQ JHKÐUW QLFKW ]XP /LHIHUXPIDQJ GLHVHV )HUQVHKJHU WV�
(V GDUI NHLQ &RPSXWHU PLW 77/�$XVJDQJ ��9� DQ GLHVHV *HU W DQJHVFKORVVHQ ZHUGHQ�

� [ 5&$�
$XGLRNDEHO

6&$57�.DEHO 6&$57�.DEHO

9,'(25(&25'(5

&$0&25'(5

63,(/.2162/( � &20387(5 �5*%�

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

$8',2�9,'(2�$16&+/Û66(
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6\PSWRPH ÛEHUSUÚIXQJ
%LOG 7RQ

ÛEHUSUÚIXQJ

6FKQHHELOGHU 9HU]HUUWH 7RQZLHGHUJDEH

6WDQGRUW� $XVULFKWXQJ RGHU $QVFKOX|
GHU $QWHQQH

*HLVWHUELOGHU 1RUPDOH 7RQZLHGHUJDEH

6WDQGRUW� $XVULFKWXQJ RGHU $QVFKOX|
GHU $QWHQQH

%LOGVWÐUXQJHQ 9HU]HUUWH 7RQZLHGHUJDEH

(OHNWULVFKH *HU WH
$XWRV�0RWRUU GHU
/HXFKWVWRIIODPSHQ

31�5 LP 0HQÚ j%LOGHLQVWHOOXQJ
 HLQVFKDOWHQ� XP
%LOGVWÐUXQJHQ ]X UHGX]LHUHQ

1RUPDOHV %LOG .HLQ 7RQ

/DXWVW UNH

6WXPPVFKDOWXQJ HLQJHVFKDOWHW

.HLQ %LOG .HLQ 7RQ

)HUQVHKHU DXI $9�0RGXV JHVFKDOWHW
1HW]VWHFNHU QLFKW HLQJHVWHFNW
*HU W QLFKW HLQJHVFKDOWHW
%LOG� XQG 7RQHLQVWHOOXQJHQ DXI 0LQLPXP JHVWHOOW
*HU W LP %HUHLWVFKDIWVPRGXV"

.HLQH )DUEH 1RUPDOHU 7RQ

)DUEZLHGHUJDEH DXI 0LQGHVWZHUWH
HLQJHVWHOOW

6FKOHFKWHV RGHU YHU]HUUWHV %LOG 6FKZDFKHU 7RQ RGHU NHLQ 7RQ

.DQDO�.DQ OH QHX DEVWLPPHQ

)DUEIOHFNH 1RUPDOHU 7RQ

0DJQHWLVFKH 6WÐUXQJHQ GXUFK QLFKW DEJHVFKLUPWH
*HU WH

*HU W ZXUGH HLQJHVFKDOWHW WUDQVSRUWLHUW� )HUQVHKHU
IÚU �� 0LQXWHQ DXVJHVFKDOWHW ODVVHQ�

1RUPDOHV %LOG 6FKZDFKHU RGHU YHU]HUUWHU 7RQ

7RQHPSIDQJ KDW VLFK PÐJOLFKHUZHLVH
YHUVFKOHFKWHUW�
03;�(LQVWHOOXQJ �0HQÚ
j7RQHLQVWHOOXQJ
� DXI 0RQR VFKDOWHQ�
ELV VLFK GHU (PSIDQJ YHUEHVVHUW�

67Ñ581*668&+(
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1 .XQGHQGLHQVW
%HYRU 6LH GHQ .XQGHQGLHQVW DQIRUGHUQ� ELWWHQ ZLU 6LH� GLH
6\PSWRPH JHP | GHU %HVFKUHLEXQJ XQWHU k6WÐUXQJVVXFKHl DXI
GHU YRULJHQ 6HLWH ]X EHVWLPPHQ� %LWWH ZHQGHQ 6LH VLFK LP
%HGDUIVIDOO DQ ,KUHQ ÐUWOLFKHQ 3DQDVRQLF�)DFKK QGOHU XQG JHEHQ
6LH GLH 7\SHQ� XQG 6HULHQQXPPHU GHV*HU WV DQ �EHLGHEHILQGHQ
VLFK KLQWHQ DP *HU W��

1 9LGHRVSLHOH XQG +HLPFRPSXWHU
:HQQ 6LH ,KU )HUQVHKJHU W O QJHUH =HLW IÚU 9LGHRVSLHOH RGHU
+HLPFRPSXWHU YHUZHQGHQ� NÐQQHQ VLFK DXI GHP %LOGVFKLUP
SHUPDQHQWH j6FKDWWHQ
 ELOGHQ� 'LHVHU QLFKW EHKHEEDUH
%LOGVFKLUPVFKDGHQ NDQQ YHUPLHGHQ ZHUGHQ� ZHQQ 6LH IROJHQGH
3XQNWH EHDFKWHQ�

- +HOOLJNHLWV� XQG .RQWUDVWZHUWH DXI HLQ 0LQLPXP
UHGX]LHUHQ�

- 'DV )HUQVHKJHU W QLFKW XQXQWHUEURFKHQ ÚEHU O QJHUH
=HLWU XPH IÚU 9LGHRVSLHOH RGHU DOV &RPSXWHUPRQLWRU
YHUZHQGHQ�

- 'LHVH $UW YRQ %LOGVFKLUPVFKDGHQ LVW NHLQ )XQNWLRQVGHIHNW
XQG ZLUG GDKHU QLFKW YRQ GHU 3DQDVRQLF�*DUDQWLH
DEJHGHFNW�

1 6SHLFKHUQ GHU OHW]WHQ 3URJUDPPSRVLWLRQ
*HZLVVH )XQNWLRQHQ KDEHQ HLQHQ 6SHLFKHU IÚU GLH OHW]WH
3URJUDPPSRVLWLRQ �G�K� GLH (LQVWHOOXQJEHLP OHW]WHQ$XVVFKDOWHQ
HQWVSULFKW GHU (LQVWHOOXQJ EHLP Q FKVWHQ :LHGHUHLQVFKDOWHQ�

3URJUDPP 176&�)DUEWRQ
26' 6SUDFKH �QXU 0�176&�176&�
$9�6WHOOXQJ .RQWUDVW
/DXWVW UNH %LOGVFK UIH
03; )RUPDW
%D| %HUHLWVFKDIW
+ÐKHQ .ÚQVWOLFKH ,QWHOOLJHQ] �$,� �%LOG XQG 7RQ�
%DODQFH )DUEH
)DUEWRQ +HOOLJNHLW
6WDWXV 5DXPWRQ
3�15 9LGHRWH[W�0RGXV
0RGXV 4�/LQN
'HFRGHU �$9��

1 6FKODIIXQNWLRQ
:HQQ GDV *HU W EHL 6HQGHVFKOX| GHV HLQJHVFKDOWHWHQ 6HQGHUV
QLFKW DEJHVFKDOWHW ZLUG� JHKW GHU )HUQVHKHU QDFK �� 0LQXWHQ
DXWRPDWLVFK LQ GHQ %HUHLWVFKDIWVPRGXV ÚEHU� 'LHVH )XQNWLRQ LVW
LP $9�0RGXV MHGRFK GHDNWLYLHUW�

7;���0.�)�0 7;���0.�)�0

6WURPTXHOOH ��� � ���9 ��+] :HFKVHOVSDQQXQJ

/HLVWXQJVDXIQDKPH ��: ��:

6WDQGE\�/HLVWXQJVDXIQDKPH ���:

%LOGUÐKUH
VLFKWEDUH 'LDJRQDOH

�� FP �� FP

$XGLR�$XVJDQJ
�0XVLN�

� [ ��:� � WKP ,PSHGDQ]

$EPHVVXQJHQ
+
%
7

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

*HZLFKW �NJ� �� ��

(PSIDQJVV\VWHPH �

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

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

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

3$/ '�.� 6(&$0 '�.
9+) 5� � 5� 9+) 5� � 5�
9+) 5� � 5�� 8+) (�� � (��

0�176& $EVSLHOHQ YRQ ����0+] 176&�9LGHRUHFRUGHUQ �1XU $9�(LQJDQJ�
176& �1XU $9�(LQJDQJ� $EVSLHOHQ YRQ 176&�9LGHRUHFRUGHUQ

$QWHQQH � KLQWHQ DP *HU W 8+) � 9+)

.RSIKÐUHU � YRUQH DP *HU W ���PP� � WKP ,PSHGDQ]

$9 � KLQWHQ DP *HU W
$9� � ���SROLJHU $QVFKOX| IÚU $XGLR�9LGHR�(LQJDQJ�$XVJDQJ� 5*%�(LQJDQJ�

$9� � ���SROLJHU $QVFKOX| IÚU $XGLR�9LGHR�(LQJDQJ�$XIJDQJ� 4�/LQN
� [ 5&$ $XGLR�0RQLWRU�$XVJDQJ

$9 � YRUQH DP *HU W $9� � � [ 5&$ $XGLR�(LQJDQJ� � [ 5&$9LGHR�(LQJDQJ

'LHVH WHFKQLVFKHQ 'DWHQ NÐQQHQ RKQH YRUKHULJH $QNÚQGLJXQJ JH QGHUW ZHUGHQ� 'LH DQJHJHEHQHQ *HZLFKWH XQG 0D|H VLQG OHGLJOLFK
XQJHI KUH :HUWH�

=85 ,1)250$7,21

7(&+1,6&+( '$7(1
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3UH]DGR FOLHQWH GD 3DQDVRQLF�
6HMD EHP�YLQGR IDPõOLD GH FOLHQWHV GD 3DQDVRQLF� (VSHUDPRV TXH R VHX QRYR WHOHYLVRU D FRUHV OKH
SURSRUFLRQH PXLWRV DQRV GH SUD]HU� $SHVDU GH VH WUDWDU GH XP DSDUHOKR PXLWR DYDQ�DGR� R SUHVHQWH PDQXDO
GDU�OKH� LQVWUX�ÒHV QR VHQWLGR GH FRORF �OR D IXQFLRQDU UDSLGDPHQWH� /HLD DV LQVWUX�ÒHV PLQXFLRVDPHQWH
SDUD TXH OKH SRVVDP VHUYLU GH UHIHUûQFLD QR IXWXUR�

$YLVRV H 3UHFDX�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

*XLD GH ,QLFLD� R 5 SLGD ��� � � � � � � � � � � � � � � � � � � � � � �

&RQWURORV 3ULQFLSDLV ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

8WLOL]DU 0HQXV 9LVXDOL]DGRV 1R (FU ��� � � � � � � � � � � � �

0HQX ,PDJHP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 6RP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 'HILQL�ÒHV �6HWXS� ��� � � � � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQL]D� R ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQL]D� R � (GL� R GH SURJUDPD ��� � � � � � � �

0HQX 6LQWRQL]D� R � 6LQWRQL]D� R DXWRP WLFD ��� � � �

0HQX 6LQWRQL]D� R � 6LQWRQL]D� R PDQXDO ��� � � � � � �

/õQJXD 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/LJD� R�4 �4�/LQN� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HOHF� R H 'HILQL� R GH $9 ��� � � � � � � � � � � � � � � � � � � � �

2SHUD� R 9LGHRJUDYDGRU�'9' ��� � � � � � � � � � � � � � � � � �

2SHUD� R 7HOHWH[WR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

/LJD�ÒHV XGLR�9õGHR �$9� ��� � � � � � � � � � � � � � � � � � � � �

7RPDGDV IURQWDLV $9� XGLR�9õGHR �5&$� H SDUD
DXVFXOWDGRUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QIRUPD� R VREUH R 7HUPLQDO 6FDUW H 6�9LGHR ��� � � � � � �

7HUPLQDLV SRVWHULRUHV GH VDõGD GH XGLR 6&$57 GH
�� SLQRV H 5&$ $9� � $9��6� ��� � � � � � � � � � � � � � � � � � � � �

'LDJQÊVWLFR GH SUREOHPDV ��� � � � � � � � � � � � � � � � � � � � � �

3DUD VXD UHIHUûQFLD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

(VSHFLILFD�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- (VWH WHOHYLVRU IRL FRQFHELGR SDUD IXQFLRQDU FRP &$ GH
�������9 H ��+]�

- 1 R H[SRQKD HVWH DSDUHOKR GH 79 FKXYD RX KXPLGDGH
H[FHVVLYD�

- $9,62� $/7$ 7(16 2�
1 R UHPRYD D WDPSD WUDVHLUD� QR VHX LQWHULRU Q R K SH�DV
TXH QHFHVVLWHP GH PDQXWHQ� R�

- (YLWH H[SRU R DSDUHOKR GH 79 DF� R GLUHFWD GD OX] GR VRO
RX RXWUDV IRQWHV GH FDORU�

- 2 LQWHUUXSWRU /LJDU�'HVOLJDU �2Q�2II� QHVWH PRGHOR Q R
GHVOLJD FRPSOHWDPHQWH R 79 GD FRUUHQWH� 5HWLUH D ILFKD GD
WRPDGD VHPSUH TXH R WHOHYLVRU Q R IRU XWLOL]DGR SRU
SHUõRGRV GH WHPSR SURORQJDGRV�

- &8,'$'26 $ 7(5 &20 $ &$,;$ '2 $3$5(/+2 ( 2
&,1(6&Ë3,2
5HWLUH D ILFKD GD WRPDGD� $ FDL[D GR DSDUHOKR H R
FLQHVFÊSLR SRGHP VHU OLPSRV FRP XP SDQR PDFLR
KXPHGHFLGR FRP JXD H XP GHWHUJHQWH VXDYH� 1 R XWLOL]H
VROX�ÒHV TXH FRQWHQKDP EHQ]RO RX SHWUÊOHR� 2V DSDUHOKRV
GH 79 SRGHP RULJLQDU HOHFWULFLGDGH HVW WLFD� GHYH WHU
FXLGDGR VHPSUH TXH WRFDU QR HFU GR WHOHYLVRU�

- þ HVVHQFLDO XPD YHQWLOD� R DGHTXDGD SDUD LPSHGLU D DYDULD
GRV FRPSRQHQWHV HO FWULFRV� 5HFRPHQGDPRV TXH VH GHL[H
XPD IROJD GH� SHOR PHQRV � FP� HP WRGD D YROWD GR
WHOHYLVRU� PHVPR TXDQGR HVWH HVWLYHU FRORFDGR GHQWUR GH
XP DUP ULR RX HQWUH SUDWHOHLUDV�

%(0�9,1'2

ô1',&(

$9,626 ( 35(&$8�Ó(6
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5

6H HVWLYHU D LQVWDODU XP QRYR YLGHRJUDYDGRU FRPSDWõYHO FRP D
/LJD� R�4� M SRGH OLJ �OR� 2V GDGRV GH VLQWRQL]D� R WUDQVIHULGRV
VHU R FRUUHVSRQGLGRV FRP RV GR 79� 6H HVWLYHU D LQVWDODU XP QRYR
YLGHRJUDYDGRU FRPSDWõYHO FRP 1H[W9LHZ/LQN� LU SUHFLVDU GH LQLFLDU D
WUDQVIHUûQFLD GH PRGR PDQXDO� &RQVXOWH R IROKHWR GR YLGHRJUDYDGRU
SDUD REWHU PDLV SRUPHQRUHV�

- 6H R YLGHRJUDYDGRU Q R WLYHU DFHLWH D WUDQVIHUûQFLD GH GDGRV D SDUWLU GR 79� SRGH VHU QHFHVV ULR VHOHFFLRQDU D RS� R 'RZQORDG
D SDUWLU GR PHQX GR YLGHRJUDYDGRU�

- 6H D /LJD� R�4 Q R HVWLYHU D IXQFLRQDU FRUUHFWDPHQWH� YHULILTXH VH HVW OLJDGD WRPDGD $9� GR 79� VH D ILFKD 6&$57 GR WLSR TXH
SHUPLWH WRGDV DV IXQ�ÒHV H VH R YLGHRJUDYDGRU FRPSDWõYHO FRP D /LJD� R�4� FRP 1H[W9LHZ/LQN RX WHFQRORJLDV VHPHOKDQWHV�
&RQVXOWH R UHYHQGHGRU GD UHD GD VXD UHVLGûQFLD� SDUD REWHU PDLV SRUPHQRUHV�

- 3DUD REWHU PDLV LQIRUPD�ÒHV DFHUFD GD /LJD� R�4 H GD OLJD� R GH HTXLSDPHQWR� FRQVXOWH DV S JLQDV ��� �� H ���

�

�

*8,$ '( ,1,&,$� 2 5 3,'$

3LOKDV SDUD R 7UDQVPLVVRU GH
7HOHFRPDQGR

�� [ WDPDQKR 5� �80���
7UDQVPLVVRU GH

7HOHFRPDQGR �(85�������

9HULILTXH VH WHP RV DFHVVÊULRV H LWHQV PRVWUDGRV
0DQXDO GH ,QVWUX�ÒHV

74%�(����

*DUDQWLD GR 79

- &HUWLILTXH�VH GH TXH DV SLOKDV HVW R
LQVWDODGDV FRP D SRODULGDGH FRUUHFWD�

- 1 R PLVWXUH SLOKDV YHOKDV FRP SLOKDV
QRYDV� 5HWLUH LPHGLDWDPHQWH DV SLOKDV
YHOKDV H JDVWDV�

- 1 R PLVWXUH WLSRV GLIHUHQWHV GH SLOKDV�
LVWR � SLOKDV DOFDOLQDV H SLOKDV GH
PDQJDQ V� 1 R XVH SLOKDV
UHFDUUHJ YHLV �1,�&DG��

3LOKDV GR WHOHFRPDQGR

28

/LJXH D DQWHQD H R HTXLSDPHQWR DX[LOLDU

6HOHFFLRQH R VHX SDõV

$ VLQWRQL]D� R DXWRP WLFD
LQLFLD�VH� DV HVWD�ÒHV GH 79

VHU R ORFDOL]DGDV H
PHPRUL]DGDV�

6H XP YLGHRJUDYDGRU
FRPSDWõYHO IRU OLJDGR D XPD
WRPDGD $9�� RV GDGRV GR
SURJUDPD VHU R FRSLDGRV

GR YLGHRJUDYDGRU DWUDY V GD
OLJD� R�4 �4�/LQN�� 9HU

S JLQD ���

3DUD D 6Xõ�D H % OJLFD�
HVFROKD D OõQJXD GHVHMDGD

3ULPD D WHFOD YHUPHOKD

&+��

,QLFLDU $73 6LQW�PDQXDO 6DLU

'HXWVFKODQG
gVWHUUHLFK
)UDQFH
,WDOLD
(VSDxD
3RUWXJDO
1HGHUODQG
'DQPDUN
6YHULJH
1RUJH
6XRPL
%HOJLHQ
6FKZHL]
(//$'$
(�(X

3DtV

$73 (0 %86&$

352&85$5 � (63(5( 6))���

79 � $9 � 6DLU

�� ����� ��

&+��

&+�� ;<=

6HOHFFLRQDU

$MXVWH GH
9ROXPH 0XGDU GH &DQDO

�

�

8VHU *XLGH

7;����0.�)�0

7;����0.�)�0

*8,$ '( ,1,&,$� 2 5 3,'$
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&RPXWD HQWUH RV PRGRV 79 H $9
�YHU S JLQD ���

6WDQGE\ /LJDU�GHVOLJDU �2Q�2II�
/LJD RX GHVOLJD R VWDQGE\ GR 79

3RVL� R GH SURJUDPD SDUD D VHOHF� R
GH SURJUDPDV FRP GRLV GõJLWRV �������
XWLOL]DQGR DV WHFODV QXP ULFDV

7HFODV GH PXGDQ�D GH FDQDO �
SURJUDPD ����� H WHFODV GDV S JLQDV
GH 7HOHWH[WR �FRQVXOWH D S JLQD ���

7HFODV GH PHQX
3ULPD SDUD DFHGHU DRV PHQXV
,PDJHP� 6RP H 6LQWRQL]D� R

�YHU S JLQD ���

6LOHQFLDGRU GH VRP /LJDU�GHVOLJDU
�2Q�2II�

$FHVVR 'LUHFWR DR &DQDO
'XUDQWH D YLVXDOL]D� R QRUPDO GH

WHOHYLV R RX TXDQGR HVW QRV PHQXV
GH 6LQWRQL]D� R� (GL� R GH

SURJUDPDV RX GH 6LQWRQL]D� R
PDQXDO� SULPD H� HP VHJXLGD�
LQWURGX]D R QÔPHUR GR FDQDO�

XWLOL]DQGR DV WHFODV QXP ULFDV�

7HFODV GH WHOHWH[WR �YHU S JLQD ���

7HFODV FRORULGDV XWLOL]DGDV SDUD IXQ�ÒHV
(GL� R GH SURJUDPD �YHU S JLQD ���
7HOHWH[WR �YHU S JLQD ���
6HOHF� R $9 �YHU S JLQD ���

,QWHUUXSWRU /LJDU�'HVOLJDU
�2Q�2II�

675 �$UPD]HQDPHQWR GH
QRUPDOL]D� R�

8WLOL]DGR SDUD JXDUGDU D
VLQWRQL]D� R H RXWURV

DMXVWHV GH IXQ� R

)
0RVWUD DV IXQ�ÒHV YLVXDOL]DGDV QR HFU �
XWLOL]H UHSHWLGDPHQWH SDUD VHOHFFLRQDU DV
IXQ�ÒHV GLVSRQõYHLV � 9ROXPH� &RQWUDVWH�
%ULOKR� &RU� 1LWLGH]� 7RQDOLGDGH �QR PRGR
176&�� %DL[RV �%DVV�� $JXGRV �7UHEOH��

'LYLV R GH VRP �%DODQFH� H PRGR
6LQWRQL]D� R�

6HOHF� R SURJUHVVLYD�UHJUHVVLYD
GH SURJUDPDV� 3HUPLWH R DMXVWH
GD IXQ� R TXDQGR HVWD HVWLYHU M
YLVXDOL]DGD�

,QWHUUXSWRU 79�$9 �YHU S JLQD ���

7RPDGD GR DXVFXOWDGRU
�YHU S JLQD ��

7RPDGDV 5&$ GH XGLR�9õGHR
�S JLQD ���

$ OX] YHUPHOKD LQGLFD R PRGR
6WDQGE\� 8WLOL]H R LQWHUUXSWRU
6WDQGE\� �� � RX DV WHFODV ���
SDUD OLJDU R WHOHYLVRU�

$ WHFOD 1 UHVWDXUD RV DMXVWHV
SUHYLDPHQWH DMXVWDGRV FRP 675

675 �$UPD]HQDPHQWR GH
QRUPDOL]D� R�

7HFODV GH FXUVRU SDUD VHOHFFLRQDU H
ID]HU DMXVWHV

$ WHFOD $MXGD �+HOS� RIHUHFH
XPD GHPRQVWUD� R GRV
PHQXV 9LVXDOL]DGRV 1R (FU

$PELHQWH OLJDU�GHVOLJDU �RQ�RII�

7HFOD GH JUDYD� R GLUHFWD GH 79
�YHU S JLQD ���

%RW R GH HVWDGR
3ULPD SDUD PRVWUDU D SRVL� R GH

SURJUDPD� R QRPH GR SURJUDPD� R
QÔPHUR GR FDQDO� R VLVWHPD GH
WHOHYLV R� DV KRUDV� R PRGR GH

HVW UHR H D WDEHODV GH SURJUDPDV�

7HFODV 9&5�'9'
�YHU S JLQD ���

&21752/26 35,1&,3$,6�
3$,1(/ )5217$/ ( 7(/(&20$1'2
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(VWH WHOHYLVRU GLVSÒH GH XP VLVWHPD DEUDQJHQWH GH PHQXV 9LVXDOL]DGRV QR (FU TXH SHUPLWHP
DFHGHU DRV DMXVWHV H RS�ÒHV

,PDJHP

&RQWUDVWH
%ULOKR

&{U
1LWLGH]

7HPS� GH FRU 1RUPDO
3��15 /LJDGR

$, /LJDGR

6HOHFFLRQDU

$OWHUDU

6DLU79�$9

$OJXPDV VHOHF�ÒHV� SRU H[HPSOR� &RQWUDVWH� %ULOKR� &RU H 1LWLGH]
SHUPLWHP�OKH DXPHQWDU RX GLPLQXLU RV VHXV QõYHLV�

$OJXPDV VHOHF�ÒHV� SRU H[HPSOR� 7HPSRUL]DGRU GH GHVOLJDPHQWR �2II WLPHU��
SHUPLWHP D UHDOL]D� R GH XPD HVFROKD�

$OJXPDVVHOHF�ÒHV� SRU H[HPSOR�PHQX6LQWRQL]D� R� OHYDPDXPRXWURPHQX�

$V WHFODV ,0$*(0 �3,&785(�� 620 �6281'� H
'(),1,�Ó(6 �6(783� V R XWLOL]DGDV SDUD DEULU RV
PHQXV SULQFLSDLV H SDUD YROWDU DR PHQX DQWHULRU�

$V WHFODV GH FXUVRU SDUD FLPD H SDUD EDL[R V R
XWLOL]DGDVSDUDPRYHURFXUVRUSDUD FLPDH SDUDEDL[R
QRV PHQXV�

$V WHFODV GH FXUVRU HVTXHUGD H GLUHLWD V R
XWLOL]DGDV SDUD DFHGHU D PHQXV� DMXVWDU QõYHLV RX
VHOHFFLRQDU D SDUWLU GH XPD JDPD GH RS�ÒHV�

$ WHFOD 675 XWLOL]DGD SDUD JXDUGDU GHILQL�ÒHV
GHSRLV GH UHDOL]DGRV RV DMXVWHV RX GHSRLV GH
GHILQLGDV DV RS�ÒHV�

$ WHFOD 79�$9 XWLOL]DGD SDUD VDLU GR PHQX GH
VLVWHPD H UHJUHVVDU DR HFU GH YLVXDOL]D� R
QRUPDO�

$ WHFOD $MXGD �+(/3� DSUHVHQWD RV PHQXV
GLVSRQõYHLV� 3ULPD $MXGD H VHOHFFLRQH XPD GDV
RS�ÒHV�

7õWXOR GR PHQX

EDUUD GH VHOHF� R

6XEPHQXV

,QGLFDWRU IRU RSWLRQV

,QVWUXFWLRQV

,0$*(0 620 '(),1,�Ó(6

675

+(/3

"

79�$9

6H R ERW R $MXGD �+(/3� IRU SUHPLGR HQTXDQWR
XP PHQX HVWLYHU D VHU DSUHVHQWDGR� D FDL[D
l,QVWUX�ÒHVl ILFDU RFXOWD� 3ULPD GH QRYR R ERW R
$MXGD �+(/3� SDUD YLVXDOL]DU D FDL[D l,QVWUX�ÒHVl�

87,/,=$5 26 0(186 9,68$/,=$'26 12 (&5
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(VWH PHQX SHUPLWH�OKH DMXVWDU D TXDOLGDGH GH LPDJHP

$EUD R PHQX ,PDJHP

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU GR
PHQX ,PDJHP

2 %ULOKR� &RU H 1LWLGH] SRGHP VHU
DOWHUDGRV GH DFRUGR FRP DV FRQGL�ÒHV
GH FRQIRUWR YLVXDO H DV SUHIHUûQFLDV
SHVVRDLV�

2 DMXVWH GD WRQDOLGDGH VÊ VXUJLU FRPR
LWHP GH PHQX VH GLVSXVHU GH XPD IRQWH
GH VLQDO 176& OLJDGD DR 79 TXH OKH
SHUPLWH DMXVWDU D FRU�

(TXLOõEULR GD FRU $ GHILQL� R GR
(TXLOõEULR GD FRU �&RORXU EDODQFH�
SHUPLWH�OKH GHILQLU R WRPGHFRU JOREDO GD
LPDJHP�

3�15 UHGX] DXWRPDWLFDPHQWH
LQWHUIHUûQFLDV LQGHVHMDGDV QD LPDJHP�

$/ DQDOLVD DXWRPDWLFDPHQWH D LPDJHP
UHFHELGD H SURFHVVD�D SDUD
SURSRUFLRQDU XP FRQWUDVWH PHOKRUDGR�
SURIXQGLGDGH GH LPDJHP ÊSWLPD H
WRQDOLGDGHV GH FRU YLYDV�

0(18 ,0$*(0

79�$9

,PDJHP

&RQWUDVWH
%ULOKR

&{U
1LWLGH]

7HPS� GH FRU 1RUPDO
3��15 /LJDGR

$, /LJDGR

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

,PDJHP

&RQWUDVWH
%ULOKR

&{U
1LWLGH]

7HPS� GH FRU 1RUPDO
3��15 /LJDGR

$, /LJDGR

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

1LWLGH]

&RQWUDVWH

7LQW

&ÎU

%ULOKR

1LWLGH]

7HPS� GH FRU�

3�15

$,
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2 PHQX 6RP SHUPLWH�OKH GHILQLU DV VXDV SUHIHUûQFLDV SHVVRDLV SDUD WRGRV RV DVSHFWRV GD
TXDOLGDGH GH VRP

$EUD R PHQX ,PDJHP

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU GR
PHQX 6RP

2 DMXVWH GH YROXPH GHILQH R YROXPH GH
VDõGD JOREDO�

2 DMXVWH GH EDL[RV FHQWUD�VH QDV
IUHTXûQFLDV PDLV SURIXQGDV H EDL[DV H
SRGH VHU DXPHQWDGR RX GLPLQXõGR�

2 DMXVWH GH DJXGRV FHQWUD�VH QDV
IUHTXûQFLDV PDLV DJXGDV H PDLV DOWDV H
SRGH VHU DXPHQWDGR RX GLPLQXõGR�

$ GLYLV R GH VRP �%DODQFH� GL] UHVSHLWR
DRV QõYHLV GH VRP HQWUH DV FROXQDV GD
HVTXHUGD H GD GLUHLWD� 2 DMXVWH SRGH VHU
DOWHUDGR SDUD TXH R YROXPH GDV FROXQDV
GH VRP VHMD DGHTXDGR SRVL� R GH
DXGL� R�

$QDOLVD DXWRPDWLFDPHQWH R VLQDO GH VRP
UHFHELGR H SURFHVVD�R SDUD FRQIHULU XP
UXõGRPDLV EDL[RH WRPÊSWLPR HPLVV R
GR SURJUDPD�

þ QRUPDOPHQWH DMXVWDGR SDUD (VW UHR
SDUD SURSRUFLRQDU D PHOKRU UHSURGX� R�
&RQWXGR� VH D TXDOLGDGH GH UHFHS� R VH
GHWHULRUDU RX VH D DVVLVWûQFLD W FQLFD
Q RHVWLYHUGLVSRQõYHO� DFRQVHOKDPR�ORD
PXGDU SDUD 0RQR� 2 0RQR �0�� H �0��
WDPE P SRGHP VHU VHOHFFLRQDGRV VH
HVWLYHUHP D VHU WUDQVPLWLGRV VLQDLV�

2 VRP SRGH VHU PHOKRUDGR GXUDQWH R
PRGR 0ÔVLFD RX 9R] VHOHFFLRQDQGR D
IXQ� R DGHTXDGD�

$ RS� R $PELHQWH SURSRUFLRQD XP
RSWLPL]DGRU GLQ PLFR SDUD VLPXODU
HIHLWRV GH HVSD�R PHOKRUDGRV�

0(18 620

79�$9

6281'

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

$, /LJDGR
03; 6WHUHR

0RGR 0XVLFD
$PELHQWH 'HVOLJ

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

$, /LJDGR
03; 6WHUHR

0RGR 0XVLFD
$PELHQWH 'HVOLJ

6HOHFFLRQDU

$OWHUDU

6DLU79�$9

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

$, 'HVOLJ
03; 6WHUHR

0RGR 0XVLFD
$PELHQWH 'HVOLJ

6HOHFFLRQDU

$OWHUDU

6DLU79�$9

*UDYHV

$JXGRV

03;

$PELHQWH

%DODQ�R

0RGR

9ROXPH

$,
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2 PHQX 'HILQL�ÒHV SHUPLWH�OKH DFHGHU D Y ULDV FDUDFWHUõVWLFDV DYDQ�DGDV H DR PHQX 6LQWRQL]D� R

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU GR
PHQX 'HILQL�ÒHV

(VWD RS� R SHUPLWH�OKH HVFROKHU HQWUH R
PRGR 723�)/23 RX /,67$�
9HU S JLQD ���

�$VSHFW� 3HUPLWH�OKH YLVXDOL]DU D
HPLVV R GH SURJUDPD HP JUDQGH
IRUPDWR FRP D UHOD� R ODUJXUD�DOWXUD
FRUUHFWD �������

(VWH GHVOLJD R WHOHYLVRU GHQWUR GH XP
WHPSR SU �GHILQLGR TXH SRGH HVFROKHU
GH HQWUH � D ��PLQXWRV HP LQWHUYDORV GH
�� PLQXWRV�

$ /LJD� R�4 SHUPLWH�,KH DFWLYDU RX
GHVDFWLYDU D FRPXQLFD� R GH GDGRV
FRP XP YLGHRJUDYDGRU FRPSDWLYHO�
9HU S JLQD ���

3HUPLWH�OKH DFHGHU D PXLWDV RXWUDV
FDUDFWHUõVWLFDV LQFOXLQGR R (GL� R GH
SURJUDPD� $73� VLQWRQL]D� R )LQD�
VLQWRQL]D� R 0DQXDO� VLVWHPD GH &RUHV
H FRUUHF� R GH YROXPH� 9HU S JLQD ���

3HUPLWH�OKH VHOHFFLRQDU D OõQJXDXWLOL]DGD
SDUD RV0HQXV9LVXDOL]DGRV1R(FU �9HU
S JLQD ���

0(18 '(),1,�Ó(6

79�$9

6(7 83

$FHUWDU

7HOHWH[WR )/2)
$VSHFW ���

0RGR GHVOLJDGR 'HVOLJ
4��/LQN /LJDGR

6LQWRQL]DU
/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

$FHUWDU

7HOHWH[WR )/2)
$VSHFW ���

0RGR GHVOLJDGR 'HVOLJ
4��/LQN /LJDGR

6LQWRQL]DU
/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

$FHUWDU

7HOHWH[WR )/2)
$VSHFW ���

0RGR GHVOLJDGR 'HVOLJ
4��/LQN 'HVOLJ

6LQWRQL]DU
/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

$VSHFW

0RGR GHVOLJDGR

7HOHWH[WR

4�/LQN

6LQWRQL]DU

/LQJXDJHP 26'
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2 PHQX 6LQWRQL]D� R SHUPLWH DFHGHU D PHQXV GH VLQWRQL]D� R PDQXDO� DXWRP WLFD H ILQD�

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX 6LQWRQL]D� R

$FHGD DR PHQX 6LQWRQL]D� R

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU

$FHGHU DR PHQX (GL� R GH SURJUDPD
SHUPLWH PRYHU� DGLFLRQDU� HOLPLQDU�
GHQRPLQDU RX EORTXHDU �ORFN� HVWD�ÒHV
HG DFHVVRDRVLVWHPDGH79� 9HUS JLQD
���

2 PHQX VLQWRQL]D� R $XWRP WLFD
SHUPLWH YROWDU D VLQWRQL]DU
DXWRPDWLFDPHQWH R 79� 9HU S JLQD ���

2 PHQX VLQWRQL]D� R 0DQXDO SHUPLWH
VLQWRQL]DU PDQXDOPHQWH DV SRVL�ÒHV GH
SURJUDPD LQGLYLGXDLV� 9HU S JLQD ���

6LQWRQL]D� R ILQD� $V HVWD�ÒHV SRGHP
VHU VLQWRQL]DGDV ULJRURVDPHQWH
XWLOL]DQGR R DMXVWH GH VLQWRQL]D� R )LQD�

6LVWHPD GH &RUHV� 2 PHQX VLVWHPD GH
&RUHV SHUPLWH GHFLGLU VREUH D HVFROKD
FRUUHFWD GR SDGU R GH WUDQVPLVV R�

&RUUHF� R GH 9ROXPH� 3HUPLWH DMXVWDU R
QõYHO GH YROXPH GH HVWD�ÒHV LQGLYLGXDLV�

(VWD RS� R XWLOL]DGD TXDQGR XP
GHVFRGLILFDGRU VH HQFRQWUD OLJDGR QD
WRPDGD $9�� 6HOHFFLRQH 2Q �/LJDGR� VH
KRXYHU XP VLQDO TXH SUHFLVH GH VHU
SURFHVVDGR SHOR GHVFRGLILFDGRU�
6HOHFFLRQH2II �'HVOLJDGR� GHSRLV GH WHU
VLGR XWLOL]DGR�
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79�$9
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$ (GL� R GH SURJUDPD SHUPLWH HGLWDU DV GHILQL�ÒHV GH SRVL� R GH SURJUDPD�

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX 6LQWRQL]D� R

$FHGD DR PHQX 6LQWRQL]D� R

0RYD SDUD R PHQX (GL� R GH
SURJUDPD

$FHGD DR PHQX (GL� R GH
SURJUDPD

3URFHGD V DOWHUD�ÒHV
QHFHVV ULDV �YHU VHF�ÒHV
DEDL[R�

3ULPD D WHFOD 675 SDUD JXDUGDU
DOWHUD�ÒHV

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD HOLPLQDU XPD SRVL� R GH SURJUDPD
TXH VH GLVSHQVD

(VFROKD D SRVL� R GH SURJUDPD

3ULPD D WHFOD YHUPHOKD QR
WHOHFRPDQGR

3ULPD QRYDPHQWH D WHFOD
YHUPHOKD SDUD FRQILUPDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU
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3DUD DGLFLRQDU XPD SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD
RQGH SUHWHQGH TXH R SURJUDPD VHMD
LQVHULGR

3ULPD D WHFOD 9HUGH

3ULPD QRYDPHQWH D WHFOD 9HUGH SDUD
FRQILUPDU

(VWH SURJUDPD HP EUDQFR SRGH�
DJRUD� VHU VLQWRQL]DGR�
GHQRPLQDGR� EORTXHDGR H VHU
DWULEXõGD D VXD HVFROKD GH VLVWHPD
GH 79�

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD PRYHU XP SURJUDPD SDUD RXWUD SRVL� R

(VFROKD D SRVL� R GH SURJUDPD
D VHU PRYLGD

3ULPD D WHFOD $PDUHOD QR
WHOHFRPDQGR

(VFROKD QRYD SRVL� R

3ULPD QRYDPHQWH D WHFOD
$PDUHOD SDUD FRQILUPDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU
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3DUD VLQWRQL]DU XPD SRVL� R GH SURJUDPD

(VFROKD XPD SRVL� R GH SURJUDPD

0RYD SDUD FROXQD GH FDQDO

$XPHQWH RX GLPLQXD R QÔPHUR GR
FDQDO RX XWLOL]H D WHFOD j&
 SDUD R
$FHVVR 'LUHFWR DR &DQDO �FRQVXOWH
D S JLQD ���

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD GHQRPLQDU XPD SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

0RYD SDUD D FROXQD 1RPH

(VFROKD R QRYR FDU FWHU

0RYD SDUD D SRVL� R GH FDU FWHU
VHJXLQWH

3URVVLJD DW D QRYD GHQRPLQD� R
HVWDU FRQFOXõGD

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU
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3DUD EORTXHDU XPD SRVL� R GH SURJUDPD
SDUD LPSHGLU R DFHVVR

(VFROKD D SRVL� R GH SURJUDPD

0RYD SDUD FROXQD EORTXHDU �ORFN�

(VFROKD HQWUH DFWLYDU EORTXHLR RX
GHVDFWLYDU EORTXHLR

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

1RWD�
4XDQGR XPD SRVL� R GH SURJUDPD EORTXHDGD� R
$FHVVR 'LUHFWR DR &DQDO XWLOL]DQGR DV WHFODV j&
 H DV
WHFODV QXP ULFDV QR WHOHFRPDQGR� Q R HVW
GLVSRQõYHO�

3DUD DOWHUDU R VLVWHPD GH 79 SDUD XPD
SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

0RYD SDUD D FROXQD 6LV �6\V�

(VFROKD R VLVWHPD GH VRP
QHFHVV ULR�
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ ,
6&� � 3$/ '� . � 6(&$0 '� .
) � 6(&$0 /�/


3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD FRSLDU LQIRUPD� R GH SURJUDPD SDUD XP
YLGHRJUDYDGRU FRPSDWõYHO OLJDGR D $9�

0RYD SDUD D FROXQD 3URJ�

3ULPD D WHFOD $]XO QR
WHOHFRPDQGR�
2V GDGRV GH SURJUDPD V R
HQYLDGRV GH VHJXLGD SDUD R
YLGHRJUDYDGRU� (VWD RSHUD� R
SRGH GHPRUDU DOJXQV VHJXQGRV�
GHSHQGHQGR GR QÔPHUR GH
HVWD�ÒHV JXDUGDGDV� 6H D
PHQVDJHP k4���/LQN" 9HULILTXH
VWDWXV GR YLGHRl VXUJLU QR HFU �
Q R SRVVõYHO DR WHOHYLVRU HQYLDU
RV GDGRV VREUH R 3URJUDPD SDUD
R YLGHRJUDYDGRU� &RQVXOWH R
PDQXDO GR YLGHRJUDYDGRU SDUD
PDLV LQIRUPD�ÒHV�

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU
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2 PHQX VLQWRQL]D� R $XWRP WLFD SHUPLWH�OKH YROWDU D VLQWRQL]DU DXWRPDWLFDPHQWH R 79� R TXH
SDUWLFXODUPHQWH ÔWLO VH PXGDU SDUD XPD UHD VHUYLGD SRU XP WUDQVPLVVRU GLIHUHQWH

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX 6LQWRQL]D� R

$FHGD DR PHQX VLQWRQL]D� R

0RYD SDUD VLQWRQL]D� R
$XWRP WLFD

$FHGD D VLQWRQL]D� R $XWRP WLFD

3ULPD SDUD FRQILUPDU LQõFLR

6HOHFFLRQH R VHX SDõV

3ULPD SDUD LQLFLDU VLQWRQL]D� R
$XWRP WLFD �$73�

2 79 LU SURFXUDU� ORFDOL]DU H
FRORFDU SRU RUGHP DV HVWD�ÒHV
ORFDLV� 6H HVWLYHU OLJDGR XP
YLGHRJUDYDGRU DWUDY V GD WRPDGD
$9�� RV GDGRV UHODWLYRV D
SURJUDPDV VHU R HQYLDGRV SDUD R
YLGHRJUDYDGRU DWUDY V GD
/LJD� R�4 �FRQVXOWDU D
S JLQD ����

$VVLP TXH D RSHUD� R HVWLYHU
FRQFOXõGD� R WHOHYLVRU PRVWUDU D
SRVL� R GH SURJUDPD ��
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WRGDV DV LQIRUPDo}HV FRUUHQWHV

H VLQWRQL]DUD GH QRYR R

79 SDUD DV HVWDo}HV ORFDOV

,QLFLDU $73
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$ VLQWRQL]D� R PDQXDO GDV SRVL�ÒHV GH SURJUDPDV HVW GLVSRQõYHO WDQWR QRV 0HQXV 9LVXDOL]DGRV
QR (FU FRPR QRV FRQWURORV GR SDLQHO IURQWDO�

0HQX 6LQWRQL]D� R PDQXDO

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD PHQX 6LQWRQL]D� R

$FHGD DR PHQX 6LQWRQL]D� R

0RYD SDUD 6LQWRQL]D� R PDQXDO

$FHGD D 6LQWRQL]D� R PDQXDO

6HOHFFLRQH D SRVL� R GH
SURJUDPD TXH SUHWHQGH
VLQWRQL]DU

,QLFLH D VLQWRQL]D� R

4XDQGR R SURJUDPD SUHWHQGLGR
IRU HQFRQWUDGR� SULPD D WHFOD
675 SDUD JXDUG �OR

3ULPD D WHFOD 79�$9 SDUD VDLU

6LQWRQL]D� R PDQXDO �3DLQHO IURQWDO�

3ULPD D WHFOD ) �3DLQHO IURQWDO� DW
DOFDQ�DU k0RGR GH VLQWRQL]D� Rl

3ULPD D WHFOD � RX D WHFOD � SDUD
HQWUDU QR 0RGR GH VLQWRQL]D� R

3ULPD D WHFOD 79�$9 SDUD PRYHU
HQWUH k0XGDU GH SURJUDPDl�
k3URFXUDl H k0XGDU GH VLVWHPD GH
79l

3ULPD D WHFOD � RX D WHFOD � SDUD
PXGDU D SRVL� R GH SURJUDPD�
LQLFLDU XPD SURFXUD RX DOWHUDU R
VLVWHPD GH 79

4XDQGR IRU HQFRQWUDGD D HVWD� R
SUHWHQGLGD� SULPD 675 SDUD JXDUGDU
DV PRGLILFD�ÒHV�

5HSLWD R SURFHGLPHQWR DQWHULRU SDUD
VLQWRQL]DU SURJUDPDV DGLFLRQDLV RX
SULPD D WHFOD ) SDUD VDLU
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4XDQGR LQVWDORX R 79 SHOD SULPHLUD YH]� D OõQJXD SDUD RV 0HQXV 9LVXDOL]DGRV QR (FU IRL GHILQLGD
GH DFRUGR FRP D VXD HVFROKD GH SDõV� 6H SUHWHQGH XWLOL]DU XPD OõQJXD GLIHUHQWH� LVVR SRGH VHU

VHOHFFLRQDGR QR PHQX /õQJXD 26'

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX /õQJXD 26'

$FHGD DR PHQX /LQJXD 26'

0RYD SDUD D VXD HVFROKD

3ULPD D WHFOD 79�$9 SDUD
VHOHFFLRQDU H VDLU

/ô1*8$ 26'

$FHUWDU

7HOHWH[WR )/2)
$VSHFW ���

0RGR GHVOLJDGR 'HVOLJ
4��/LQN 'HVOLJ

6LQWRQL]DU
/LQJXDJHP 26' $FHGHU

79�$9

6HOHFFLRQDU

$FHGHU

6DLU

/LQJXDJHP 26'

'HXWVFK (VSDxRO 1HGHUODQGV
(QJOLVK 1RUVN 6XRPL
)UDQoDLV 'DQVN 7�UNoH
,WDOLDQR 6YHQVND 3RUWXJXrV
(//+1,.$

5HJUHVVDU��

6HOHFFLRQDU

6HOHFFLRQDU

6DLU79�$9
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$ OLJD� R�4 SHUPLWH DR WHOHYLVRU FRPXQLFDU FRP R VHX YLGHRJUDYDGRU

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD /LJD� R�4

&HUWLILTXH�VH GH TXH D
/LJD� R�4 VH HQFRQWUD OLJDGD

3ULPD D WHFOD 79�$9 SDUD VDLU

$ OLJD� R DR YLGHRJUDYDGRU GHYH VHU IHLWD FRP XP WHUPLQDO 6&$57 �GR WLSR TXH SHUPLWH WRGDV DV IXQ�ÒHV� OLJDGR WRPDGD $9� QR
WHOHYLVRU H WRPDGD DSURSULDGD QR VHX YLGHRJUDYDGRU� 9HMD R PDQXDO GR YLGHRJUDYDGRU SDUD REWHU PDLV LQIRUPD�ÒHV� $ /LJD� R�4� R
1H[W9LHZ/LQN RX RXWUDV WHFQRORJLDV VHPHOKDQWHV SHUPLWHP TXH D WHOHYLV R GH LQVWUX�ÒHV D XP YLGHRJUDYDGRU FRPSDWõYHO� GH PRGR D
JUDYDU R SURJUDPD TXH HVWLYHU D VHU DSUHVHQWDGR QR HFU � LQGHSHQGHQWHPHQWH GD SRVL� R GR SURJUDPD TXH HVWLYHU GHILQLGD QR
YLGHRJUDYDGRU� WRUQDQGR� DVVLP� PDLV VLPSOHV R SURFHVVR GH JUDYD� R GH SURJUDPDV�

*UDYDU R SURJUDPD TXH HVW D YHU QHVVH PRPHQWR
3ULPD D WHFOD ',5(&7 79 5(& �*UDYD� R GLUHFWD GH 79� QR WHOHFRPDQGR

',5(&7
79 5(&

6H R YLGHRJUDYDGRU HVWLYHU GHVOLJDGR� DXWRPDWLFDPHQWH OLJDGR TXDQGR SUHPLU D WHFOD ',5(&7 79 5(&�
6XUJLU XPDPHQVDJHP SURYHQLHQWH GR YLGHRJUDYDGRU TXH PRVWUD R TXH HVW D VHU JUDYDGR RX DYLVDQGR TXH Q R SRVVõYHO HIHFWXDU D
JUDYD� R�

2 YLGHRJUDYDGRU HQFRQWUD�VH D JUDYDU R VLQDO GR
SURJUDPD FRP R VHX SUÊSULR VLQWRQL]DGRU� 6H

TXLVHU� SRGH GHVOLJDU R 79 H GHL[DU R
YLGHRJUDYDGRU JUDYDU QRUPDOPHQWH�

2 YLGHRJUDYDGRU HVW D JUDYDU R VLQDO SURYHQLHQWH GD
WHOHYLV R� 1 R GHYH PXGDU D SRVL� R GR SURJUDPD RX
GHVOLJDU R 79� VH R IL]HU� R YLGHRJUDYDGRU LU LQWHUURPSHU

DXWRPDWLFDPHQWH D JUDYD� R H GHVOLJDU�VH� �

$ SDWLOKD GH SURWHF� R FRQWUD JUDYD�ÒHV QD SDUWH
SRVWHULRU GD FDVVHWH IRL UHWLUDGD�

2XWURV H[HPSORV GH PHQVDJHQV TXH SRGHP VXUJLU V R�

9&5 D JUDYDU SURJUDPD SUHDMXVWDGR 9&5 JUDYDU IRQWH 79

1mR JUDYD �� 6(0 &$66(7(

1mR JUDYD �� &$66(7( 3527(*,'$

1mR JUDYD �� 9&5 $ 5(352'8=,5

1mR JUDYD �� 9&5 -É $ *5$9$5

9&5 D JUDYDU VLQWRQL]DGRU SUySULR

1mR JUDYD �� &$66(7( (675$*$'$"

9&5 JUDYDU 9&5 H[WHUQR 1mR JUDYD �� )217( 1®2 ',6321Ì9(/

3DUWLOKDU LQIRUPD�ÒHV VREUH D VLQWRQL]D� R
3DUD WHU D FHUWH]DTXH V R IHLWDVDVJUDYD�ÒHVFRUUHFWDV� D WHOHYLV RHRYLGHRJUDYDGRUGHYHPSDUWLOKDU LQIRUPD�ÒHVVREUHD VLQWRQL]D� R �
YHU S JLQD ���
- 6HPSUH TXH D IXQ� R &RQILJXUD� R DXWRP WLFD �$73� IRU XWLOL]DGD� RV GDGRV GD VLQWRQL]D� R VHU R WUDQVIHULGRV SDUD R

YLGHRJUDYDGRU�

)XQ�ÒHV GH ,QWHUUXSWRU $XWRP WLFR
&RP RV YLGHRJUDYDGRUHV HTXLSDGRV FRP D /LJD� R�4 GD 3DQDVRQLF� HVW R GLVSRQõYHLV DV VHJXLQWHV IXQ�ÒHV DGLFLRQDLV�
- 6H FRORFDU XPD FDVVHWH QR VHX YLGHRJUDYDGRU H SUHPLU D WHFOD 5HSURGX� R� D WHOHYLV R OLJD�VH DXWRPDWLFDPHQWH H VHOHFFLRQD D

HQWUDGD $9�� SDUD TXH SRVVD YHU R FRQWHÔGR GD FDVVHWH�
- 6H GHVOLJDU D WHOHYLV R HQTXDQWR R YLGHRJUDYDGRU HVWLYHU QRV PRGRV 3DUDU� $YDQ�R U SLGR RX 5HERELQD� R� R YLGHRJUDYDGRU

GHVOLJDU�VH� DXWRPDWLFDPHQWH�

3DUD GHVOLJDU D FRPXQLFD� R GD /LJD� R�4
6H Q R TXLVHU XWLOL]DU D IXQ� R /LJD� R�4� Y DR PHQX 'HILQL�ÒHV H PXGH D RS� R /LJD� R�4 SDUD k'HVOLJDGRl� 9HU S JLQD ���
1RWD LPSRUWDQWH�
1HP WRGRV RV YLGHRJUDYDGRUHV WûP FDSDFLGDGH SDUD HVWH WLSR GH VLVWHPD GH FRPXQLFD� R GH GDGRV� $OJXQV WûP FDSDFLGDGH SDUD
DOJXPDV IXQ�ÒHV� PDV Q R SDUD RXWUDV� 9HMD R PDQXDO GR YLGHRJUDYDGRU SDUD REWHU PDLV LQIRUPD�ÒHV�
6H D /LJD� R�4 Q RHVWLYHU D IXQFLRQDU� YHULILTXHSULPHLUR VHRVHX WHUPLQDO6&$57 GR WLSRTXHSHUPLWH WRGDVDV IXQ�ÒHV�&RQVXOWH RVHX
GLVWULEXLGRU SDUD REWHU PDLV GHWDOEHV�

/,*$� 2�4

$FHUWDU

7HOHWH[WR )/2)
$VSHFW ���

0RGR GHVOLJDGR 'HVOLJ
4��/LQN /LJDGR

6LQWRQL]DU
/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

79�$9

6(7 83



0HQX 'HILQL�ÒHV

0HQX 6RP

��

2 PHQX 6HOHF� R $9 LU SHUPLWLU�OKH HVFROKHU D IRQWH $9 D XWLOL]DU

3ULPD D WHFOD 79�$9

3ULPD D WHFOD FRORULGD DSURSULDGD
GR WHOHFRPDQGR �GXUDQWH D
SHUPDQûQFLD GDV RS�ÒHV QR HFU �

$V RS�ÒHV LU R GHVDSDUHFHU

6H TXLVHU SRGH ID]HU DMXVWHV QR
PHQX 'HILQL�ÒHV RX QR PHQX 6RP

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD D VXD HVFROKD

$FHGD D DMXVWHV RX RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU

$EUD R PHQX 6RP

0RYD SDUD D VXD HVFROKD

$FHGD D DMXVWHV RX RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU

6(/(&� 2 ( '(),1,� 2 '( $9

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6 $9�

$FHUWDU

7HOHWH[WR )/2)
$VSHFW ���

0RGR GHVOLJDGR 'HVOLJ
6LVWHPD GH F{U $872

1LYHO GH VRP
4��/LQN /LJDGR

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

$, /LJDGR
0RGR 0XVLFD

$PELHQWH 'HVOLJ

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

$9�
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2 7HOHFRPDQGR FDSD] GH RSHUDU GHWHUPLQDGDV IXQ�ÒHV GH YLGHRJUDYDGRUHV VHOHFFLRQDGRV H GH HTXLSDPHQWR '9' �'LVFR 9HUV WLO
'LJLWDO� GD 3DQDVRQLF� $OJXQV YLGHRJUDYDGRUHV H HTXLSDPHQWR '9' SRVVXHP IXQ�ÒHV GLIHUHQWHV� SRU LVVR� SDUD DVVHJXUDU D
FRPSDWLELOLGDGH� FRQVXOWH R OLYUR GH LQVWUX�ÒHV GHVVH HTXLSDPHQWR RX IDOH FRP R VHX GLVWULEXLGRU SDUD REWHU SRUPHQRUHV�

23(5$� 2 9,'(2*5$9$'25 � '9'

3ULPD SDUD FRPXWDU R YLGHRJUDYDGRU RX R '9' SDUD R
PRGR VWDQGE\� 3ULPD QRYDPHQWH SDUD YROWDU D OLJ �OR�

6WDQGE\

3ULPD SDUD UHSURGX]LU R FRQWHÔGR GD ILWD RX GR '9'

5HSURGX]LU

3ULPD SDUD SDUDU D FDVVHWH RX R '9'

3DUDU �6WRS�

9LGHRJUDYDGRU� 3ULPD SDUD ID]HU DYDQ�DU UDSLGDPHQWH
D ILWD� 1R PRGR 5HSURGX]LU� SULPD SDUD YLVXDOL]DU D
LPDJHP D DYDQ�DU UDSLGDPHQWH�
'9'� 3ULPD XPD YH] SDUD VDOWDU SDUD D IDL[D VHJXLQWH�
1R PRGR 5HSURGX]LU� PDQWHQKD SUHPLGD D WHFOD SDUD
YLVXDOL]DU D LPDJHP D DYDQ�DU UDSLGDPHQWH�

6DOWDU �6NLS�� $YDQ�R 5 SLGR �)DVW )RUZDUG��
,QVWUX� R �&XH�

9LGHRJUDYDGRU� 3ULPD SDUD UHERELQDU D ILWD� 1R PRGR
5HSURGX]LU� SULPD SDUD YLVXDOL]DU D LPDJHP HP
PRYLPHQWR LQYHUWLGR U SLGR�
'9'� 3ULPD XPD YH] SDUD VDOWDU SDUD D IDL[D DQWHULRU�
1R PRGR 5HSURGX]LU� PDQWHQKD SUHPLGD D WHFOD SDUD
YLVXDOL]DU D LPDJHP HP PRYLPHQWR U SLGR LQYHUWLGR�

6DOWDU �6NLS�� 5HERELQDU �5HZLQG�� 5HYHU
�5HYLHZ�

3ULPD QR PRGR 5HSURGX]LU� D LPDJHP ILFD SDUDGD�
3ULPD QRYDPHQWH SDUD UHFRPH�DU D UHSURGX� R�

3DXVD �3DXVH�� ,PDJHP SDUDGD �6WLOO�

3ULPD SDUD SDVVDU SDUD FLPD RX SDUD EDL[R XPD
SRVL� R GR SURJUDPD GR YLGHRJUDYDGRU�

3URJUDPD 3DUD &LPD �3URJUDPPH 8S�� 3DUD %DL[R
�'RZQ�

3ULPD HVWH ERW R SDUD LQLFLDU D JUDYD� R�
*UDYDU �5HFRUG�

8WLOL]H HVWD WHFOD SDUD FRPXWDU RV FRQWURORV HQWUH XP
HTXLSDPHQWR '9' RX XP YLGHRJUDYDGRU�

9LGHRJUDYDGRU � '9'

5(&

9&5

'9'
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- $V IXQ�ÒHV GR 7HOHWH[WR SRGHP YDULDU GH DFRUGR FRP DV (VWD�ÒHV GH 7HOHYLV R H VÊ HVW GLVSRQõYHO VH R FDQDO VHOHFFLRQDGR HV�
WLYHU D WUDQVPLWLU 7HOHWH[WR�

- 3UHPLQGR D WHFOD ,PDJHP GXUDQWH XPD RSHUD� R GH 7HOHWH[WR� IDU VXUJLU D IXQ� R GH FRQWUDVWH FRP XPD EDUUD HP D]XO FODUR�
3ULPD*� SDUD DOWHUDU D GHILQL� R FRPR SUHWHQGLGR�
3UHPLQGR D WHFOD 'HILQL�ÒHV GXUDQWH XPD RSHUD� R GH 7HOHWH[WR� IDU VXUJLU RS�ÒHV GH IXQ�ÒHV HVSHFLDLV QD SDUWH GH EDL[R GR
HFU �

- 'XUDQWH R PRGR GH 7HOHWH[WR� R YROXPH GH VRP DLQGD SRGH VHU DOWHUDGR SDUD R QõYHO GHVHMDGR�

2 TXH R PRGR /,67"
1R PRGR /,67� H[LVWHP TXDWUR QÔPHURV GH S JLQDV FRP FRUHV GLIHUHQWHV VLWXDGRV QD SDUWH GH EDL[R GR HFU � &DGD XP GHVWH QÔPHURV
SRGH VHU DOWHUDGR H JXDUGDGR QD PHPÊULD GR 79�

2 TXH R )/2) �)$67(;7�"
1R PRGR )$67(;7� H[LVWHP TXDWUR DVVXQWRV FRP FRUHV GLIHUHQWHV VLWXDGRV QD SDUWH GH EDL[R GR PRVWUDGRU� 3DUD WHU DFHVVR D PDLV
LQIRUPD�ÒHV VREUH XP GHVWHV DVVXQWRV� SULPD D WHFOD FRP D FRU FRUUHVSRQGHQWH� (VWD FDUDFWHUõVWLFD SHUPLWH XP DFHVVR U SLGR V
LQIRUPD�ÒHV UHIHUHQWHV DRV DVVXQWRV DSUHVHQWDGRV�

2 TXH R 7HOHWH[WR 723"
2 7HOHWH[WR 723 WRUQD PDLV I FLO H VLPSOHV D WDUHID GH VHOHFFLRQDU DV S JLQDV GH 7HOHWH[WR SUHWHQGLGDV� 'H IDFWR� R WHPSR GH DFHVVR V
S JLQDV TXDVH LQVWDQW QHR� DSHQDV QHFHVV ULR SUHPLU D WHFOD H VXUJH D S JLQD�
&RPR IXQFLRQD"
723 XVHV WKH IRXU FRORXUHG EXWWRQV� 5HG� *UHHQ� <HOORZ DQG %OXH WR VHOHFW WKH IROORZLQJ LQIRUPDWLRQ�
$ 723 XWLOL]D DV TXDWUR WHFODV GH FRU 9HUPHOKD� 9HUGH� $PDUHOD H $]XO SDUD VHOHFFLRQDU DV VHJXLQWHV LQIRUPD�ÒHV�
- 3DUD PXGDU GH EORFRV GH DVVXQWR �'(632572� SRU H[HPSOR� XWLOL]H D WHFOD $]XO� 'HQWUR GHVWH WÊSLFR GH '(632572 SRVVõYHO

VHOHFFLRQDU GLIHUHQWHV JUXSRV WDLV FRP 7 QLV� )XWHERO� %DVHERO� HWF�� XWLOL]DQGR D WHFOD $PDUHOD� 4XDQGR VH DWLQJLU R ÔOWLPR JUXSR
GHQWUR GR PHVPR EORFR� D WHFOD DPDUHOD PXGD SDUD R EORFR VHJXLQWH�

- $ WHFOD 9HUGH LU VHOHFFLRQDU D SUÊ[LPD S JLQD SDUD &,0$ GLVSRQõYHO�
- $ WHFOD 9HUPHOKD LU VHOHFFLRQDU D SUÊ[LPD S JLQD SDUD %$,;2 GLVSRQõYHO�

4XDLV V R DV YDQWDJHQV"
- 6HOHF� R GH S JLQDV FRP WRTXH GH XPD ÔQLFD WHFOD�
- 6HOHF� R SDVVR�D�SDVVR I FLO GR DVVXQWR�
- 5HGX� R GR WHPSR GH HVSHUD�
- 6H IRU LQWURGX]LGR XP QÔPHUR GH XPD S JLQD TXH Q R H[LVWH� LU VXUJLU XP SRQWR GH LQWHUURJD� R QD SDUWH GH EDL[R GR HFU �
- /LQKD VREUH R HVWDGR GD S JLQD QD SDUWH GH EDL[R GR HFU � SDUD TXH VDLED VHPSUH TXDO D WHFOD TXH R FRQGX]LU LQIRUPD� R

GHVHMDGD�

3ULPD D WHFOD 79 � 7H[WR�
2 HFU LU DSUHVHQWDU D S JLQD GR 7HOHWH[WR�
3ULPD RXWUD YH] TXDQGR TXLVHU UHJUHVVDU DR PRGR 79�

0RGR 7HOHWH[WR � 79

$V S JLQDV SRGHP VHU VHOHFFLRQDGDV GH GXDV PDQHLUDV�
D� 3ULPD DV WHFOD 3DUD &LPD � 3DUD %DL[R SDUD DXPHQWDU RX GLPLQXLU XP QÔPHUR GH S JLQD�
E� ,QWURGX]LQGR R QÔPHUR GD S JLQD� XWLOL]DQGR � � � QR 7HOHFRPDQGR�

6HOHF� R GH 3 JLQD

3ULPD D WHFOD 'HILQL�ÒHV SDUD GLVSRU GH IXQ�ÒHV HVSHFLDLV H� HP VHJXLGD� QD WHFOD 9HUGH�
3ULPD D WHFOD 9HUGH QRYDPHQWH SDUD H[SDQGLU D PHWDGH GH EDL[R�
3ULPD QRYDPHQWH SDUD UHJUHVVDU DR WDPDQKR QRUPDO �&203/(72��

&RPSOHWR � 3DUWH GH &LPD � 3DUWH GH %DL[R

3ULPD D WHFOD 'HILQL�ÒHV SDUD GLVSRU GH IXQ�ÒHV HVSHFLDLV H� HP VHJXLGD� QD WHFOD 9HUPHOKD SDUD
UHYHODU SDODYUDV HVFRQGLGDV� S� H[� UHVSRVWDV D XPD S JLQD GH XP FRQFXUVR� 3ULPD QRYDPHQWH
SDUD HVFRQGû�ODV�

5HYHODU

1RV PRGRV 723 RX )$67(;7� HVWDV FRUUHVSRQGHP V GLIHUHQWHV FRUHV GRV DVVXQWRV�
1R PRGR /,67� FRUUHVSRQGHP V GLIHUHQWHV FRUHV GDV S JLQDV�

7HFODV 9HUPHOKD � 9HUGH � $PDUHOD � $]XO

1R PRGR /,67� RV TXDWUR QÔPHURV GH S JLQD VÊ SRGHP VHU DOWHUDGRV SDUD SRVL�ÒHV GRV
FDQDLV � � ��� 3DUD ID]HU LVWR� SULPD XPD GDV TXDWUR WHFODV FRORULGDV H LQWURGX]D R QRYR
QÔPHUR GH S JLQD�
0DQWHQKD SUHPLGD D WHFOD 675 H RV QÔPHURV GH S JLQD LU R PXGDU GH FRU�

*XDUGDU /LVWD

79�7(;7

675

6(7 83

6(7 83
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1 R SRVVõYHO PXGDU GH SRVL� R GH SURJUDPD GXUDQWH DV RSHUD�ÒHV GH 6õQWHVH QRWLFLRVD� GH $FWXDOL]D� R H GH $FHVVR GH 3 JLQD 6XE
&RGLILFDGR�

$UPD]HQD QD PHPÊULD XPD S JLQD IDYRULWD D TXH VH SRGH DFHGHU LQVWDQWDQHDPHQWH� 3DUD
DUPD]HQDU D S JLQD� QHFHVV ULR TXH R 79 HVWHMD QR PRGR /,67 H TXH D SRVL� R GR SURJUDPD
HVWHMD HQWUH � � ��� 3ULPD D WHFOD $]XO� VHOHFFLRQH R QÔPHUR GD S JLQD H� HP VHJXLGD� PDQWHQKD
SUHPLGD D WHFOD 675� $JRUD� R QÔPHUR GD S JLQD ILFD DUPD]HQDGR�
3ULPD )�3� SDUD YROWDU D YHU HVWD S JLQD�

3 JLQD )DYRULWD �)� 3��

3ULPD D WHFOD 'HILQL�ÒHV SDUD GLVSRU GH IXQ�ÒHV HVSHFLDLV H� HP VHJXLGD� SULPD D WHFOD
$PDUHOD SDUD YHU D LPDJHP GH 79 HQTXDQWR SURFXUD XPD S JLQD GH 7HOHWH[WR�
4XDQGR IRU HQFRQWUDGD� R HFU PRVWUDU R QÔPHUR GD S JLQD QR FDQWR VXSHULRU HVTXHUGR�
3ULPD D WHFOD $PDUHOD SDUD YLVXDOL]DU D S JLQD�
3ULPD 79 � 7H[WR QRYDPHQWH SDUD UHJUHVVDU RSHUD� R QRUPDO GH 79�

6õQWHVH 1RWLFLRVD
4XDQGR IRU VHOHFFLRQDGD XPD S JLQD GH VõQWHVH QRWLFLRVD� SULPD DV WHFODV 'HILQL�ÒHV H
$PDUHOD SDUD YHU D LPDJHP GH 79� 4XDQGR IRU UHFHELGD XPD DFWXDOL]D� R� R QÔPHUR GH S JLQD
VHU DSUHVHQWDGR QR HFU � 3ULPD D WHFOD $PDUHOD SDUD TXH VXUMD D 6õQWHVH 1RWLFLRVD�
3ULPD 79 � 7H[WR SDUD UHJUHVVDU RSHUD� R QRUPDO GH 79�

$FWXDOL]D� R
3ULPD 'HILQL�ÒHV � $PDUHOR SDUD YLVXDOL]DU D DFWXDOL]D� R GH LQIRUPD� R HP GHWHUPLQDGDV
S JLQDV� 4XDQGR XPD DFWXDOL]D� R UHFHELGD� R QÔPHUR GH S JLQD VHU PRVWUDGR QR FDQWR
VXSHULRU HVTXHUGR GR HFU �
3ULPD D WHFOD $PDUHOR SDUD YLVXDOL]DU D S JLQD�
3ULPD 79 � 7H[WR SDUD YROWDU DR IXQFLRQDPHQWR QRUPDO GR WHOHYLVRU�

0RVWUDGRU GH $FWXDOL]D� R

4XDQGR D LQIRUPD� R GH 7HOHWH[WR H[FHGH XPD S JLQD� D PXGDQ�D DXWRP WLFD GDV VXE S JLQDV
SRGH GHPRUDU DOJXP WHPSR DW DOFDQ�DU D VXE S JLQD TXH SUHWHQGH�
þ SRVVõYHO LQWURGX]LU R QÔPHUR GD VXE S JLQD SUHWHQGLGD H FRQWLQXDU D DVVLVWLU DR SURJUDPD
QRUPDO DW D VXE S JLQD FRUUHFWD VHMD HQFRQWUDGD�
6HOHFFLRQH R QÔPHUR GD S JLQD SUHWHQGLGD XWLOL]DQGR DV WHFODV � � ��

3ULPD D WHFOD 'HILQL�ÒHV H� HP VHJXLGD� SULPD D WHFOD $]XO� 7



 VHU PRVWUDGR QR FDQWR
VXSHULRU GLUHLWR GR HFU �

,QWURGX]D R QÔPHUR GD VXE S JLQD SUHWHQGLGD DQWHV TXH 7



 GHVDSDUH�D�
3DUD VHOHFFLRQDU D S JLQD �� LQWURGX]D �� �� � H ��

�6H HVWLYHU QR PRGR /,67� VXUJLU XP j7
 QD FDL[D DFWXDO QD SDUWH GH EDL[R��

3ULPD D WHFOD $PDUHOD SDUD YHU XP SURJUDPD GH 79 QRUPDO�
�3ULPD 'HILQL�ÒHV H $PDUHOD QR PRGR /,67��

4XDQGR D S JLQD HVW GLVSRQõYHO� SULPD D WHFOD $PDUHOD SDUD YLVXDOL]DU D S JLQD�
3DUD OLPSDU D S JLQD� UHDOL]H XPD GDV VHJXLQWHV DF�ÒHV�
- 3ULPD 'HILQL�ÒHV�

- 6HOHFFLRQH XP QRYR QÔPHUR GH S JLQD�

- 3ULPD 79 � 7H[WR SDUD UHJUHVVDU RSHUD� R GH 79 QRUPDO�

$FHVVR D 3 JLQD 6XE &RGLILFDGR

3ULPD ôQGLFH SDUD UHJUHVVDU S JLQD GH õQGLFH SULQFLSDO�
'HSHQGHQGR GR PRGR FRPR D LQIRUPD� R WUDQVPLWLGD� HVWD WHFOD SRGH WHU TXH VHU SUHPLGD PDLV
GR TXH XPD YH] SDUD UHJUHVVDU S JLQD GH õQGLFH SULQFLSDO�

ôQGLFH

)�3�

,1'(;

6(7 83

6(7 83

3DUD IL[DU XPD S JLQD GH 7HOHWH[WR TXDQGR VH HVW D YLVXDOL]DU LQIRUPD�ÒHV GH S JLQDV
PÔOWLSODV� 3ULPD QRYDPHQWH SDUD UHJUHVVDU DFWXDOL]D� R GH S JLQDV DXWRP WLFD�

)L[DU
+2/'

23(5$� 2 7(/(7(;72
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&$0&25'(5

7RPDGDV IURQWDLV $9� XGLR � 9õGHR �5&$� H SDUD $XVFXOWDGRUHV

1RWD�
2 HTXLSDPHQWR DX[LOLDU H RV FDERV DSUHVHQWDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�

$XVFXOWDGRUHV (VW UHR
FRP ILFKD GH ��� PP

6DõGD GD
WRPDGD GRV

DXVFXOWDGRUHV

(QWUDGD XGLR
SDUD DV

WRPDGDV ( � '

(QWUDGD YõGHR
SDUD D WRPDGD 9

� &DERV
5&$ GH

XGLR

&DER
5&$ GH
9õGHR

)LFKD (VW UHR GH
��� PP

3ULPD H VROWH SDUD
DEULU

( '

��
��
��
��
��
��
�
�
�
�
�

��
��
��
��
��
��
�
�
�
�

7HUPLQDO 6&$57 $9� GH �� SLQRV

$9� � 2V SLQRV �� H �� HVW R GHSHQGHQWHV
GDV OLJD�ÒHV 6�9+6 � 9ô'(2 HP $9��

1 ,1)250$� 2 62%5( 2 7(50,1$/ 6&$57
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��
��
��
��
��
�
�
�
�
�

��
��
��
��
��
��
�
�
�
�

7HUPLQDO 6&$57 $9� GH �� SLQRV

1DV HQWUDGDV DGHTXDGDV SDUD $9� HVW
LQFOXõGR 5*% �9HUPHOKR�9HUGH�$]XO��

7HUUD GD 7RPDGD
6DõGD &9%6
7HUUD &9%6
(QWUDGD YHUPHOKR
7HUUD YHUPHOKR
(QWUDGD YHUGH
7HUUD YHUGH
(QWUDGD D]XO
7HUUD D]XO
6DõGD XGLR �(�
6DõGD XGLR �'�

(QWUDGD &9%6
7HUUD (VWDGR 5*%
(VWDGR 5*%
7HUUD
�� ��

�� ��

(VWDGR &9%6
(QWUDGD XGLR �(�
7HUUD XGLR
(QWUDGD XGLR �'�

7HUUD GD 7RPDGD
6DõGD &9%6 �YõGHR�
7HUUD &9%6
(QWUDGD � 6� &�
7HUUD
�� ��

7HUUD
�� ��

7HUUD
6DõGD XGLR �(�
6DõGD XGLR �'�

(QWUDGD &9%6 �YõGHR�
7HUUD
�� ��

7HUUD
�� ��

'DGRV /LJD� R�4
(VWDGR &9%6
(QWUDGD XGLR �(�
7HUUD XGLR
(QWUDGD XGLR �'�

/,*$�Ó(6 8',2 � 9ô'(2



��

(QWUDGD�6DõGD D
SDUWLU GD 7RPDGD
6&$57 GH $9�

(QWUDGD�6DõGD D SDUWLU GD
7RPDGD 6&$57 $9� SDUD

GDGRV GH /LJD� R�4

9,'(2*5$9$'25
9,'(2*5$9$'25 6�9,'(2

9,'(2*5$9$'25 &203$7ô9(/ &20 $ /,*$� 2�4

&$0&25'(5 '( 6�9,'(2

6LVWHPD GH $OWD )LGHOLGDGH

6DõGD D SDUWLU GDV
WRPDGDV GH 6$ô'$

8',2 (�'

7HUPLQDLV SRVWHULRUHV GH VDõGD GH XGLR 6&$57 GH �� SLQRV H
5&$ $9� � $9��6�

1RWDV�
2 HTXLSDPHQWR DX[LOLDU H RV FDERV DSUHVHQWDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�
1 R OLJXH XP FRPSXWDGRU FRP VDõGD 77/ ��9� D HVWH DSDUHOKR GH 79�

� &DERV 5&$ GH
XGLR

&DER 6&$57 &DER 6&$57

9,'(2*5$9$'25

&$0&25'(5

&RQVROD GH -RJRV � &RPSXWDGRU �5*%�

5(&(3725 '( 6,1$/ 9,$ 6$7þ/,7(

/,*$�Ó(6 8',2 � 9ô'(2
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6LQWRPDV 9HULILFD�ÒHV
,PDJHP 6RP

9HULILFD�ÒHV

,PDJHP kFRP 1HYHl 6RP 5XLGR

3RVL� R� GLUHF� R RX OLJD� R GD
DQWHQD

,PDJHQV 0ÔOWLSODV 6RP 1RUPDO

3RVL� R� GLUHF� R RX OLJD� R GD
DQWHQD

,QWHUIHUûQFLD 6RP 5XLGR

$SDUHOKRV HO FWULFRV� YHõFXORV� OX]HV IOXRUHVFHQWHV

/LJDU D IXQ� R 31�5 QR PHQX ,PDJHP SDUD UHGX]LU
D LQWHUIHUûQFLD GD LPDJHP

,PDJHP 1RUPDO $XVûQFLD GH 6RP

1õYHO GH YROXPH

6LOHQFLDGRU OLJDGR

$XVûQFLD GH ,PDJHP $XVûQFLD GH 6RP

79 OLJDGR QR PRGR $9
1 R OLJDGR D XPD WRPDGD GH &$
'HVOLJDGR
&RPDQGRV GH LPDJHP�VRP UHJXODGRV QR YDORU
PõQLPR
9HULILTXH R PRGR 6WDQGE\

$XVûQFLD GH &RU 6RP 1RUPDO

&RPDQGRV GD FRU UHJXODGRV QR YDORU
PõQLPR

,PDJHP )UDFD RX 'LVWRUFLGD 6RP )UDFR RX $XVûQFLD GH 6RP

6LQWRQL]H GH QRYR R�V� FDQD�O��LV�

0DQFKDV &RORULGDV 6RP 1RUPDO

,QWHUIHUûQFLD PDJQ WLFD GH HTXLSDPHQWR Q R
EOLQGDGR

2 UHFHSWRU IRL PRYLGR HQTXDQWR HVWDYD /,*$'2�
GHVOLJXH R 79 GXUDQWH �� PLQXWRV�

,PDJHP 1RUPDO 6RP )UDFR RX 'LVWRUFLGR

$ UHFHS� R GH VRP SRGH WHU�VH
GHWHULRUDGR�
0XGH D GHILQL� R 03; �PHQX 6RP�
SDUD 0RQR DW TXH D UHFHS� R GH
VRP PHOKRUH�
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1 $VVLVWûQFLD 7 FQLFD
$QWHV GH SHGLU DVVLVWûQFLD W FQLFD� FRQVXOWH� SRU IDYRU� D VHF� R
GH GLDJQÊVWLFR GH SUREOHPDV QD S JLQD DQWHULRU SDUD GHWHUPLQDU
RV VLQWRPDV� 3DUD REWHU DVVLVWûQFLD W FQLFD� FRQWDFWH� SRU IDYRU� R
GLVWULEXLGRU 3DQDVRQLF GD VXD UHD GH UHVLGûQFLD� LQGLFDQGR R
QÔPHURGRPRGHORHRQÔPHURGH V ULH �DPERVHVW R ORFDOL]DGRV
QD SDUWH SRVWHULRU GR 79��

1 -RJRV GH 79 � &RPSXWDGRUHV SHVVRDLV
2 XVR H[FHVVLYR GH MRJRV GH 79 RX FRPSXWDGRUHV SHVVRDLV HP
TXDOTXHU DSDUHOKR GH WHOHYLV R SURYRFDP R DSDUHFLPHQWR GH
XPD jVRPEUD
 SHUPDQHQWH QR HFU � (VWH WLSR GH GDQR LUUHYHUVõYHO
GRFLQHVFÊSLRSRGH VHU OLPLWDGRVH UHVSHLWDU RV VHJXLQWHVSRQWRV�

- 5HGX]D RV QõYHLV GH EULOKR H FRQWUDVWH SDUD XP YDORU GH
YLVXDOL]D� R PõQLPD�

- 1 R PDQWHQKD OLJDGR SRU PXLWR WHPSR R DSDUHOKR GH
WHOHYLV R TXDQGR XWLOL]DU MRJRV GH 79 RX FRPSXWDGRUHV
SHVVRDLV�

- (VWH WLSR GH GDQR GR FLQHVFÊSLR Q R XP GHIHLWR GH
IXQFLRQDPHQWRH� FRPR WDO� Q RHVW FREHUWRSHODJDUDQWLD
3DQDVRQLF�

1 0HPÊULD GD ÕOWLPD 3RVL� R
&HUWDV IXQ�ÒHV SRVVXHP XPDPHPÊULD GD ÔOWLPD SRVL� R� S� H[�
D GHILQL� R QD DOWXUD HP TXH VH GHVOLJRX R 79 VHU D GHILQL� R
XWLOL]DGD TXDQGR R UHFHSWRU IRU OLJDGR QRYDPHQWH� �

3URJUDPD 7RQDOLGDGH
/õQJXD 26' �0�176& � 176& DSHQDV�
3RVL� R $9 &RQWUDVWH
9ROXPH 1LWLGH]
03; $VSHFWR
%DL[RV 6WDQGE\
$JXGRV ,QWHOLJûQFLD $UWLILFLDO �$,� �,PDJHP H 6RP�
'LYLV R GH VRP &RU
'LYLV R GH FRU %ULOKR
(VWDGR $PELHQWH
3�15 0RGR GH 7HOHWH[WR
0RGR /LJD� R�4
'HFRGLI� �$9��

1 )XQ� R SDUD 'HVOLJDU $XWRP WLFDPHQWH D
(PLVV R �6OHHS�
6H R DSDUHOKR Q R IRU GHVOLJDGR TXDQGR D (VWD� R GH 79 GHL[DU
GH WUDQVPLWLU� HVWH SDVVDU DXWRPDWLFDPHQWH SDUD R PRGR
6WDQGE\ DSÊV �� PLQXWRV� (VWD IXQ� R Q R VHU GLVSRQLELOL]DGD
TXDQGR R 79 HVWLYHU QR PRGR $9�
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)RQWH GH $OLPHQWD� R ��� � ���9 ��+] $�&�

&RQVXPR GH HQHUJLD ��: ��:

&RQVXPR GH HQHUJLD HP 6WDQGE\ ���:

&LQHVFÊSLR
'LDJRQDO 9LVõYHO
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6DõGD XGLR
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6LVWHPDV 5HFHSWRUHV �
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9+) (� � (�� 9+) +� � +� �,7 /,$�
9+) $ � + �,7 /,$� 8+) (�� � (��
&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���
&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+LSHUEDQGD�6LVWHPDV 5HFHSWRUHV �

1RPH GD EDQGD
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHUEDQGD�

3$/ '�.� 6(&$0 '�.
9+) 5� � 5� 9+) 5� � 5�
9+) 5� � 5�� 8+) (�� � (��

0�176& 5HSURGX� R D SDUWLU GH YLGHRJUDYDGRUHV 176& GH ���� 0K]
176& �DSHQDV HQWUDGD $9� 5HSURGX� R D SDUWLU GH YLGHRJUDYDGRUHV 176&

$QWHQD � 3RVWHULRU 8+) � 9+)

$XVFXOWDGRUHV � )URQWDO ��� PP� LPSHG QFLD �W

$9 � 3RVWHULRU
$9� � WHUPLQDO GH �� SLQRV � HQWUDGD�VDõGD XGLR�9õGHR� HQWUDGD 5*%

$9� � WHUPLQDO GH �� SLQRV � HQWUDGD�VDõGD XGLR�9õGHR� HQWUDGD 6�9LGHR� /LJD� R�4
� 6DõGDV 5&$ GH XGLR GH 0RQLWRU

$9 � )URQWDO $9�� � � (QWUDGDV (&$ GH XGLR� � (QWUDGD 5&$ GH 9õGHR

$V HVSHFLILFD�ÒHV HVW R VXMHLWDV D DOWHUD� R VHP DYLVR SU YLR� 2 SHVR H DV GLPHQVÒHV LQGLFDGRV V R YDORUHV DSUR[LPDGRV�
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