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- 'LHVHV )HUQVHK��9LGHRJHU W LVW IÚU HLQH 1HW]VSDQQXQJ YRQ
��� � ���9 :HFKVHOVWURP XQG HLQH 1HW]IUHTXHQ] YRQ ��+]
DXVJHOHJW�

- ,KU )HUQVHK��9LGHRJHU 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&+63$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 )HUQVHK��9LGHRJHU W VROOWH NHLQHU GLUHNWHQ
6RQQHQHLQVWUDKOXQJ XQG DQGHUHQ +LW]HTXHOOHQ DXVJHVHW]W
ZHUGHQ�

- 'HU +DXSWVFKDOWHU (LQ�$XV GLHVHV 0RGHOOV WUHQQW GDV
)HUQVHK��9LGHRJHU W 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�

- %HL %HWUHLEHQ GHV )HUQVHK��9LGHRJHU WV LQ HLQHP IHXFKWHQ
5DXP RGHU 8PVWHOOHQ YRQ HLQHP NDOWHQ LQ HLQHQ ZDUPHQ
5DXP NDQQ .RQGHQVDWLRQ DP 9LGHRPHFKDQLVPXV
HQWVWHKHQ� :HQQ GLH 0HOGXQJ k.21'(16$7,21l DXI GHP
%LOGVFKLUP HUVFKHLQW� VROOWHQ 6LH GDV 9LGHRJHU W QLFKW
EHQXW]HQ� 6LH NÐQQHQ DEHU ZHLWHUKLQ IHUQVHKHQ�
(LQJHIÚKUWH 9LGHRFDVVHWWHQ ZHUGHQ VRIRUW ZLHGHU
DXVJHZRUIHQ� 'LH $Q]HLJH k.21'(16$7,21l
YHUVFKZLQGHW QRUPDOHUZHLVH QDFK HLQLJHQ 6WXQGHQ� MH QDFK
GHQ %HGLQJXQJHQ� .RQGHQVDWLRQ VDPPHOW VLFK DOOP KOLFK
DQ� XQG GLH $Q]HLJH HUVFKHLQW PÐJOLFKHUZHLVH QDFK �� ELV
�� 0LQXWHQ�

- 'LH $EELOGXQJHQ LQ GLHVHU %HGLHQXQJVDQOHLWXQJ ]HLJHQ GDV
0RGHOO 7; � ��*9�)� JHOWHQ DEHU JOHLFKHUPD|HQ IÚU GDV
0RGHOO 7; � ��*9�)�

6LH GÚUIHQ )HUQVHK� XQG 0XVLNVHQGXQJHQ QXU IÚU GHQ SHUVÐQOLFKHQ *HEUDXFK DXI]HLFKQHQ� $XI]HLFKQXQJHQ GÚUIHQ QLFKW RKQH
(LQZLOOLJXQJ GHV &RS\ULJKW�,QKDEHUV IÚU LUJHQGZHOFKH DQGHUH =ZHFNH YHUZHQGHW ZHUGHQ�

$XI]HLFKQXQJVV\VWHP
'DV$XI]HLFKQHQ LVW QXQ HLQIDFKHU DOV MH ]XYRU � JHEHQ 6LH QXU GLH 6KRZ9LHZ�1XPPHU HLQ� GLH LQ GHQ )HUQVHKSURJUDPPHQ LQ =HLWXQJHQ
XQG =HLWVFKULIWHQ HUVFKHLQW�

LVW HLQ EHDQWUDJWHV :DUHQ]HLFKHQ GHU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

LVW HLQ HLQJHWUDJHQHV :DUHQ]HLFKHQ GHU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

�6\VWHP KHUJHVWHOOW XQWHU /L]HQ] YRQ GHU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

+LQZHLV�
'DV $EVSLHOHQ XQG $XIQHKPHQ YRQ 9LGHRFDVVHWWHQ GHV 7\SV 6�9+6 LVW DXI GLHVHP *HU W QLFKW PÐJOLFK�

:$5181*(1 81' 9256,&+760$661$+0(1
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6HKU JHHKUWHU 3DQDVRQLF�.XQGH�
:LU EHJUÚ|HQ 6LH DOV QHXHV 0LWJOLHG XQVHUHU 3DQDVRQLF�.XQGHQIDPLOLH XQG KRIIHQ� GD| ,KU QHXHV
)DUEIHUQVHK��9LGHRJHU W ,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�

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

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

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

%HGLHQXQJVVFKHPD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%LOGVFKLUP�0HQÚV �26'� �� � � � � � � � � � � � � � � � � � � � � � � � �

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

$EVFKDOW�8KU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7LPHU (LQ�$XV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

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

/ÐVFKHQ HLQHV 3URJUDPPSODW]HV ��� � � � � � � � � � � � � � � � �

7DXVFKHQ YRQ ]ZHL 3URJUDPPSO W]HQ ��� � � � � � � � � � � � �

%HQHQQHQ HLQHV 3URJUDPPSODW]HV ��� � � � � � � � � � � � � � �

$XWRPDWLVFKHU 6HQGHUVXFKODXI �$73� ��� � � � � � � � � � � � �

0DQXHOOHU 6XFKODXI ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0DQXHOOHU 6XFKODXI �%HGLHQWDVWHQ DP *HU W� ��� � � � � �

)HLQDEVWLPPXQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

26' 6SUDFKH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+DXSW�0HQÚ 9LGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/HLW]DKO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HGLHQXQJ GHV 9LGHRUHFRUGHUV ��� � � � � � � � � � � � � � � � � �

$Q]HLJHQ GHV 9LGHRUHFRUGHUV ��� � � � � � � � � � � � � � � � � � �

$XIQHKPHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0DQXHOOHV $XIQHKPHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

275 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7LPHU�3URJUDPPH �PDQXHOOH (LQJDEH� ��� � � � � � � � � � � �

6KRZ9LHZ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6RQVWLJH $XIQDKPHIXQNWLRQHQ ��� � � � � � � � � � � � � � � � � � �

936�)XQNWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QGH[�)XQNWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

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

$XGLR�9LGHR�(LQJ QJH XQG .RSIKÐUHUEXFKVH YRUQ ��� �

6&$57�%XFKVH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)HKOHUEHKHEXQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

3DQDVRQLF EHPÚKW VLFK EHL GHU +HUVWHOOXQJ DOO VHLQHU 3URGXNWH XP HLQH JHULQJVWPÐJOLFKH %HODVWXQJ GHU 8PZHOW�
%DXWHLOH VLQG � ZR PÐJOLFK � UHF\FHOEDU� XQG DOV 6LFKHUKHLWVYRUNHKUXQJ ZHUGHQ LQ DQJHPHVVHQHQ ) OOHQ
IODPPHQKHPPHQGH 0DWHULDOLHQ YHUZHQGHW�

:,//.200(1
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)HUQEHGLHQXQJ
(85�����

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

+DEHQ 6LH DOOH KLHU DEJHELOGHWHQ =XEHKÐUWHLOH"

%HGLHQXQJVDQOHLWXQJ
74%�(����

*DUDQWLH

T

7;���*9�)

7;���*9�)

1XU 7; � ��*9�)�
=LPPHUDQWHQQH
�76$�������

'HFNHO ZLHGHU VFKOLH|HQ

� � �

'HFNHO GHV %DWWHULHIDFKV
KHUDXVVFKLHEHQ

%DWWHULHQ PLW ULFKWLJHU $XVULFKWXQJ
GHU 3ROH �� XQG �� HLQOHJHQ

+LQZHLV�
- $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��

=8%(+Ñ5
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$Q]HLJH
%HUHLWVFKDIWVPRGXV

8PVFKDOWXQJ ]ZLVFKHQ 79� XQG
$9�%HWULHE �VLHKH 6HLWH ���

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

�DXI %HUHLWVFKDIW��

3URJUDPPSODW] ]XU $XVZDKO
]ZHLVWHOOLJHU 3URJUDPPQXPPHUQ

������� PLW GHQ =DKOHQWDVWHQ

3URJUDPP��.DQDOXPVFKDOWWDVWHQ
����� XQG 9LGHRWH[W�
6HLWHQZDKOWDVWHQ� ,P
%HUHLWVFKDIWVPRGXV ZLUG GDV
)HUQVHKJHU W HLQJHVFKDOWHW�

6WXPPVFKDOWXQJ (LQ�$XV

.DQDO�'LUHNWHLQJDEH
%HL QRUPDOHP )HUQVHKEHWULHE RGHU
YRQ GHQ 79�6SHLFKHU�0HQÚV �$73
RGHU PDQXHOO� GLHVH 7DVWH GUÚFNHQ

XQG .DQDO PLW +LOIH GHU RELJHQ
=DKOHQWDVWHQ HLQJHEHQ

9LGHRWH[W�7DVWHQ �VLHKH 6HLWH ���

/DXWVW UNH � ODXWHU�OHLVHU

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

675 �1RUPDOLVLHUXQJVVSHLFKHU� ]XP
6SHLFKHUQ GHU DNWXHOOHQ

(LQVWHOOXQJHQ

&XUVRUWDVWHQ ]XP $XVZ KOHQ XQG
QGHUQ�

6WDWXVWDVWH
=XP $Q]HLJHQ YRQ 3URJUDPPSODW]�
3URJUDPPQDPH� .DQDOQXPPHU XQG

9&5�6WDWXV� %HL (PSIDQJ YRQ
9LGHRWH[W ZHUGHQ DXFK 8KU]HLW XQG

6HQGHUQDPH DQJH]HLJW� $Q]HLJH
YHUVFKZLQGHW EHL HUQHXWHP 'UÚFNHQ

GHU 7DVWH

) �)XQNWLRQVZ KOWDVWH�
=HLJW GLH %LOGVFKLUP�0HQÚIXQNWLRQHQ� 'UÚFNHQ�

XP 6FKULWW IÚU 6FKULWW GLH YHUIÚJEDUHQ )XQNWLRQHQ
DXV]XZ KOHQ�

:HFKVHOQ GHU 3URJUDPPSO W]H XP HLQHQ 6FKULWW YRU
RGHU ]XUÚFN� :HQQ HLQH )XQNWLRQ DQJH]HLJW ZLUG� NDQQ
GLHVH GXUFK 'UÚFNHQ GHU 7DVWHQ JHVWHLJHUW RGHU
JHVHQNW ZHUGHQ� ,P %HUHLWVFKDIWVPRGXV ZLUG GDV
)HUQVHK��9LGHRJHU W HLQJHVFKDOWHW�

+DXSWVFKDOWHU ]XP (LQ�
RGHU $XVVFKDOWHQ GHV
)HUQVHKHUV�

.RSIKÐUHUEXFKVH
�VLHKH 6HLWH ���

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

$Q]HLJHQ
9&5�0RGXV

9LGHREHGLHQXQJ
�VLHKH 6HLWH ���

79�$9�6FKDOWHU
�VLHKH 6HLWH ���

9LGHREHGLHQXQJ �VLHKH 6HLWH ���

9LGHRWH[W�7DVWHQ �VLHKH 6HLWH ���

9LGHRUHFRUGHUIXQNWLRQHQ
�VLHKH 6HLWH ���

0XOWLIXQNWLRQVWDVWHQ

6KRZ9LHZ�7DVWH �VLHKH 6HLWH ���

0HQÚWDVWHQ �VLHKH 6HLWH ��

+$837%(',(17$67(1�
$0 *(5 7 81' $8) '(5 )(51%(',(181*
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%HGLHQXQJVVFKHPD

2'(5

$QWHQQH HLQVWHFNHQ XQG =XEHKÐU DQVFKOLH|HQ

�

�

+LQZHLVH�
- 1XU GDV 0RGHOO 7; � ��*9�) ZLUG PLW HLQHU =LPPHUDQWHQQH
JHOLHIHUW�

- 9HUZHQGHQ 6LH GLH ULFKWLJH $QWHQQH� HLQ SDVVHQGHV .DEHO
��� W NRD[LDO� XQG GHQ ULFKWLJHQ 6WHFNHU�

- %HL 9HUZHQGXQJ HLQHV JHPHLQVDPHQ $QWHQQHQV\VWHPV
EHQÐWLJHQ 6LH PÐJOLFKHUZHLVH GDV ULFKWLJH 9HUELQGXQJVNDEHO
XQG GHQ ULFKWLJHQ 6WHFNHU ]ZLVFKHQ GHP
$QWHQQHQ�:DQGVWHFNHU XQG ,KUHP )HUQVHKJHU W�

- ,KU Q FKVWHV 7HOHYLVLRQ 6HUYLFH &HQWHU RGHU ,KU + QGOHU NÐQQHQ
6LH EHLP .DXI GHV ULFKWLJHQ $QWHQQHQV\VWHPV XQG =XEHKÐUV
IÚU ,KUH *HJHQG EHUDWHQ�

- $OOH $QJHOHJHQKHLWHQ LQ 9HUELQGXQJ PLW GHU
$QWHQQHQLQVWDOODWLRQ� GHU $XIUÚVWXQJ YRUKDQGHQHU 6\VWHPH
RGHU HUIRUGHUOLFKHP =XEHKÐU �VRZLH DOOH HWZDLJH GDPLW
YHUEXQGHQH .RVWHQ� OLHJHQ LQ GHU 9HUDQWZRUWXQJ GHV .XQGHQ�

- :HQQ 6LH HLQHQ 'HFRGHU YHUZHQGHQ� VROOWH GLHVHU DOV HUVWHV
GLUHNW PLW GHU 6&$57�%XFKVH GHV )HUQVHKHUV YHUEXQGHQ
ZHUGHQ �VLHKH 6HLWH ���� :HLWHUH *HU WH �ZLH ]�%� HLQ
9LGHRUHFRUGHU� NÐQQHQ GDQQ ÚEHU GHQ 'HFRGHU
DQJHVFKORVVHQ ZHUGHQ�

+LQZHLVH�
- 1DFK GHP $QVFKOLH|HQ DQ GHQ 1HW]VWURP OHXFKWHW GLH URWH
%HUHLWVFKDIWVDQ]HLJH DXI�

�

)HUQVHK��9LGHRJHU W DQ GLH 1HW]VWHFNGRVH DQVFKOLH|HQ
XQG HLQVFKDOWHQ�

:DKO GHU 6SUDFKH

)ÚU GLH IROJHQGHQ $EVFKQLWWH EHQÐWLJHQ 6LH GLH
&XUVRUWDVWHQ XQWHU GHU .ODSSH DXI GHU
)HUQEHGLHQXQJ� 'LHVH 7DVWHQ ELHWHQ =XJULII DXI GDV
%LOGVFKLUP�0HQÚV\VWHP

0(18

,KU /DQG DXV GHU /LVWH DXVZ KOHQ
/DQG
)UDQFH

6FKZHL]
(VSDxD
1R VRUWLQJ

? + � $XVZDKO

$73 VWDUWHQ 0DQ�

%(',(181*66&+(0$
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5RWH 0XOWLIXQNWLRQVWDVWH GUÚFNHQ�
XP DXWRPDWLVFKHQ 6HQGHUVXFKODXI
�$73� ]X VWDUWHQ

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

� (LQVWHOOHQ YRQ 'DWXP XQG 8KU]HLW

1XQ PÚVVHQ PLW +LOIH GHU 8KUIXQNWLRQ 'DWXP XQG
8KU]HLW HLQJHVWHOOW ZHUGHQ�

+DXSW�0HQÚ ÐIIQHQ

0(18

9&5 ,QVWDOODWLRQ Z KOHQ

9&5 ,QVWDOODWLRQ DXIUXIHQ

8KU DXIUXIHQ

$73 DNWLY
%,77( :$57(1

(;,7� 0HQ���(QGH

�� ����� ��

&+��

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

8KU
'DWXP )U �� � �� � ����
=HLW ���� � ����

? + � $XVZDKO
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

%(',(181*66&+(0$
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=XP )HOG j'DWXP
 JHKHQ
'LH MHZHLOLJHQ =DKOHQ
HUVFKHLQHQ LQ 5RVD

1DFK DEJHVFKORVVHQHU (LQVWHOOXQJ
YRQ 'DWXP XQG 8KU]HLW (;,7�7DVWH
GUÚFNHQ� XP ]XP QRUPDOHQ
)HUQVHKEHWULHE ]XUÚFN]XNHKUHQ

)HOG j'DWXP
 )HOG j0RQDW
 )HOG j-DKU


+HXWLJHV 'DWXP Z KOHQ

=XP )HOG j0RQDW
 JHKHQ

*HJHQZ UWLJHQ 0RQDW Z KOHQ

'DV )HOG j7DJ
 ZLUG DXWRPDWLVFK HLQJHVWHOOW

=XU ÛEHUVFKULIW j'DWXP
 JHKHQ

=XU ÛEHUVFKULIW j=HLW
 JHKHQ

j'DWXP
 XQG j=HLW
 ÛEHUVFKULIWHQ )HOG j6WXQGH
 )HOG j0LQXWHQ


6WXQGHQ XQG 0LQXWHQ HLQVWHOOHQ

'LH 8KU YHUZHQGHW HLQ
���6WXQGHQ�6\VWHP� ]XP
%HLVSLHO� ������

(;,7

=XP )HOG j-DKU
 JHKHQ

-DKU Z KOHQ

8KU
'DWXP )U �� � �� � ����
=HLW ���� � ����

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

8KU
'DWXP 6D �� � �� � ����

=HLW ���� � ����

? + � $XVZDKO
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

8KU
'DWXP 6D �� � �� � ����

=HLW �� � ��

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

%(',(181*66&+(0$
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'LHVHV )HUQVHK��9LGHRJHU W ELHWHW HLQ XPIDVVHQGHV %LOGVFKLUP�0HQÚV\VWHP
IÚU (LQVWHOOXQJHQ XQG 2SWLRQHQ�

'LUHNW]XJULII DXI GLH )XQNWLRQHQ .RQWUDVW�
+HOOLJNHLW� )DUEH XQG %LOGVFK UIH

'LUHNW]XJULII DXI GLH )XQNWLRQ
)HLQDEVWLPPXQJ
'LUHNW]XJULII DXI GLH )XQNWLRQ
'HFRGHU �$9�
'LUHNW]XJULII DXI GLH )XQNWLRQ
79���V\V

'LUHNW]XJULII DXI GLH )XQNWLRQ $XWR :LHGHUJDEH
'LUHNW]XJULII DXI GLH )XQNWLRQ 9&5 .LQGHUVLFKHUXQJ
'LUHNW]XJULII DXI GLH )XQNWLRQ %DQGJHVFKZLQGLJNHLW

'LUHNW]XJULII DXI GLH )XQNWLRQ
$EVFKDOW�8KU

0(18

0LW GHQ 5LFKWXQJVWDVWHQ
NÐQQHQ VLH VLFK GXUFK GLH
0HQÚV EHZHJHQ�
)XQNWLRQHQ Z KOHQ XQG
QGHUXQJHQ YRUQHKPHQ�

)ÚU HLQLJH )XQNWLRQHQ
ZLUG GLH 7DVWH 675
EHQÐWLJW�

'XUFK 'UÚFNHQ GHU 7DVWH
0(18 XQWHU GHU .ODSSH DXI
GHU )HUQEHGLHQXQJ ZLUG GDV
0HQÚV\VWHP JHÐIIQHW�

675

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

79 ,QVWDOODWLRQ
$EVFKDOW��8KU $XV
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

9&5 ,QVWDOODWLRQ
8KU
/HLW]DKO
$XWR :LHGHUJDEH $XV
9&5 .LQGHUVLFKHUXQJ $XV
%DQGJHVFKZLQGLJNHLW 63

7LPHU (LQ�$XV
(LQ ���� � ����
3RV� ����
$XV ���� � ����

���������� ��������

79��6SHLFKHU��0HQ�
bQGHUQ
$73
6XFKODXI
)HLQDEVWLPPXQJ
'HFRGHU �$9� $XV
79��V\V 6&�

26' 6SUDFKH
)UDQoDLV
,WDOLDQR
(VSDxRO
'HXWVFK
(QJOLVK

bQGHUQ
3RV� 6HQGHU .DQDO
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

:$5181*
$73 O|VFKW GLH DOWH

6HQGHUOLVWH XQG HUVWHOOW GLHVH QHX

6XFKODXI

? + � 3URJUDPPSODW]
* � � 6XFKODXI VWDUWHQ
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

8KU
'DWXP )U �� � �� � ����
=HLW ���� � ����

/HLW]DKO
=DKO 3RV�
������ ����

�� �� �� �� �� �� �� �� ��

%,/'6&+,50�0(1Û6
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+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X ,KUHU :DKO

3HJHO KÐKHU�QLHGULJHU VWHOOHQ
RGHU 2SWLRQHQ IHVWOHJHQ

7DVWH 0(18 GUÚFNHQ� XP GDV
0HQÚV\VWHP ]X YHUODVVHQ

.RQWUDVW� +HOOLJNHLW� )DUEH XQG

%LOGVFK UIH NÐQQHQ MH QDFK ,KUHQ
SHUVÐQOLFKHQ :ÚQVFKHQ HLQJHVWHOOW
ZHUGHQ�

'LH )DUEWRQ�(LQVWHOOXQJ HUVFKHLQW QXU

GDQQ DOV 0HQÚ�2SWLRQ� ZHQQ HLQH
176&�6LJQDOTXHOOH DQ ,KU
)HUQVHK��9LGHRJHU W DQJHVFKORVVHQ

LVW� +LHUPLW NDQQ GHU )DUEWRQ JH QGHUW
ZHUGHQ�

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

0(18

0(18

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

)DUEH

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

.RQWUDVW

)DUEWRQ

)DUEH

+HOOLJNHLW

%LOGVFK UIH
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0LW GHU $EVFKDOW�8KU VFKDOWHW VLFK GDV )HUQVHK��9LGHRJHU W QDFK HLQHU
YRUJHJHEHQHQ =HLW VHOEVW DXV

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X $EVFKDOW�8KU

=HLW Z KOHQ� QDFK GHU VLFK GHU
)HUQVHKHU DXWRPDWLVFK
DEVFKDOWHW�
%HL MHGHP 'UÚFNHQ GHU 7DVWH
YHUO QJHUW VLFK GLH =HLW XP ��
0LQXWHQ�

(;,7�7DVWH GUÚFNHQ� XP 0HQÚ ]X
YHUODVVHQ�

+LQZHLVH�
'LH YHUEOHLEHQGH =HLW ZLUG DXI GHP %LOGVFKLUP DQJH]HLJW�
=XP 'HDNWLYLHUHQ GHU $EVFKDOW�8KU GLH )XQNWLRQ j$EVFKDOW�8KU

HUQHXW DXIUXIHQ XQG $XV Z KOHQ�

$%6&+$/7�8+5

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

? + � $XVZDKO
* � � bQGHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79 ,QVWDOODWLRQ
$EVFKDOW��8KU $XV
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

? + � $XVZDKO
* � � bQGHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79 ,QVWDOODWLRQ
$EVFKDOW��8KU ��
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

��

0(18

(;,7
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0LW GLHVHU )XQNWLRQ VFKDOWHW VLFK GDV )HUQVHK��9LGHRJHU W ]X YRUJHJHEHQHQ =HLWHQ HLQ XQG DXV

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X 7LPHU (LQ�$XV

7LPHU (LQ�$XV DXIUXIHQ

=HLW j(LQ
 IHVWOHJHQ

3URJUDPPSODW] IHVWOHJHQ� GHU
EHLP (LQVFKDOWHQ GHV
)HUQVHK��9LGHRJHU WV
HUVFKHLQHQ VROO

=HLW j$XV
 IHVWOHJHQ

(;,7�7DVWH GUÚFNHQ� XP 0HQÚ ]X
YHUODVVHQ

:HQQ 6LH PÐFKWHQ� NÐQQHQ 6LH GDV )HUQVHK��9LGHRJHU W QXQ LQ GHQ %HUHLWVFKDIWVPRGXV XPVFKDOWHQ� %HL (UUHLFKHQ GHU
(LQVFKDOW]HLW VFKDOWHW VLFK GDV *HU W DXWRPDWLVFK HLQ� ,VW GDV *HU W EHL (UUHLFKHQ GHU $EVFKDOW]HLW LQ %HWULHE� JHKW HV LQ GHQ
%HUHLWVFKDIWVPRGXV ÚEHU�

+LQZHLVH�
=XP 'HDNWLYLHUHQ GHV 7LPHU (LQ�$XV GLH )XQNWLRQ j7LPHU (LQ�$XV
 HUQHXW DXIUXIHQ XQG GLH &$1&(/�7DVWH GUÚFNHQ�
'HU 7LPHU (LQ�$XV NDQQ HUVW QDFK (LQVWHOOHQ GHU 8KU]HLW YHUZHQGHW ZHUGHQ� :XUGH GLH 8KU]HLW QLFKW HLQJHVWHOOW� HUVFKHLQW GHU
%LOGVFKLUP j8KU
� :HLWHUH (LQ]HOKHLWHQ DXI 6HLWH ��

7,0(5 (,1�$86

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

7LPHU (LQ�$XV
(LQ ���� � ����
3RV� ����
$XV ���� � ����

���������� ��������

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7LPHU (LQ�$XV
(LQ �� � ��
3RV� �
$XV �� � ��

���������� ��������

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

0(18

(;,7
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0LW GHP 79�6SHLFKHU�0HQÚ NÐQQHQ 6LH QHXH 6HQGHU HLQVWHOOHQ XQG DNWXHOOH 3URJUDPPSO W]H QGHUQ

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

0LW GHP 0HQÚ j QGHUQ
 NÐQQHQ 6HQGHU
KLQ]XJHIÚJW� JHWDXVFKW� EHQDQQW RGHU
JHOÐVFKW ZHUGHQ� 6LHKH 6HLWH ���

0LW GHP $73�0HQÚ NÐQQHQ 6LH ,KU
)HUQVHK��9LGHRJHU W DXWRPDWLVFK QHX
DEVWLPPHQ� 6LHKH 6HLWH ���

0LW GHP 0HQÚ j6XFKODXI
 NÐQQHQ
HLQ]HOQH 3URJUDPPSO W]H PDQXHOO
DEJHVWLPPW ZHUGHQ� 6LHKH 6HLWH ���

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

'LHVH 2SWLRQ ZLUG YHUZHQGHW� ZHQQ
ÚEHU GLH $9�6&$57�%XFKVH HLQ
'HFRGHU DQJHVFKORVVHQ LVW�
6LH ZLUG IÚU MHGHQ 3URJUDPPSODW]� DXI
GHP HLQ 6HQGHU YHUVFKOÚVVHOWH
3URJUDPPH VHQGHW� HLQJHVWHOOW� 'XUFK
'UÚFNHQ GHU 675�7DVWH ZHUGHQ GLH
(LQVWHOOXQJHQ IÚU GHQ MHZHLOLJHQ
3URJUDPPSODW] JHVSHLFKHUW�
%HLP )HUQVHKHQXQG $XIQHKPHQGLHVHU
3URJUDPPSO W]H ZLUG GHU $9�(LQJDQJ
�PLW GHP 'HFRGHU YHUEXQGHQ� JHZ KOW�

(UPÐJOLFKW ,KQHQ� 3URJUDPPSRVLWLRQHQ
PDQXHOO DE]XVWLPPHQ� 675�7DVWH
GUÚFNHQ� XP QGHUXQJHQ ]X VSHLFKHUQ�

+LQZHLV�
'DV 79�6SHLFKHU�0HQÚ LVW QLFKW
YHUIÚJEDU� ZHQQ GDV 9LGHRJHU W O XIW�

79�63(,&+(5�0(1Û � ÛEHUEOLFN

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � =XJULII
(;,7 � 0HQ���(QGH

? + � $XVZDKO
* � � =XJULII
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79��6SHLFKHU��0HQ�
bQGHUQ
$73
6XFKODXI
)HLQDEVWLPPXQJ
'HFRGHU �$9� $XV
79��V\V 6&�

? + � $XVZDKO
* � � =XJULII
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79 ,QVWDOODWLRQ
$EVFKDOW��8KU $XV
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

�
&+��

0(18

bQGHUQ

$73

6XFKODXI

'HFRGHU �$9�

)HLQDEVWLPPXQJ

79���V\V



��

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

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

:HLWHU ]X j QGHUQ


j QGHUQ
 DXIUXIHQ

*HZÚQVFKWH QGHUXQJHQ
YRUQHKPHQ �VLHKH IROJHQGH
$EVFKQLWWH�

675�7DVWH GUÚFNHQ� XP
QGHUXQJHQ ]X VSHLFKHUQ

:HQQ 6LH QXQ GDV 0HQÚ
j QGHUQ
 YHUODVVHQ PÐFKWHQ� GLH
(;,7�7DVWH GUÚFNHQ

79�63(,&+(5�0(1Û � 1'(51

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � =XJULII
(;,7 � 0HQ���(QGH

? + � $XVZDKO
* � � =XJULII
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79��6SHLFKHU��0HQ�
bQGHUQ
$73
6XFKODXI
)HLQDEVWLPPXQJ
'HFRGHU �$9� $XV
79��V\V 6&�

? + � $XVZDKO
* � � =XJULII
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79 ,QVWDOODWLRQ
$EVFKDOW��8KU $XV
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

�
&+��

0(18

(;,7

675
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=X OÐVFKHQGHQ 3URJUDPPSODW]
DXVZ KOHQ

5RWH 0XOWLIXQNWLRQVWDVWH
GUÚFNHQ

=XU %HVW WLJXQJ GLH 675�7DVWH
GUÚFNHQ

:HQQ 6LH QXQ GDV 0HQÚ
j QGHUQ
 YHUODVVHQ PÐFKWHQ� GLH
(;,7�7DVWH GUÚFNHQ

(UVWHQ 3URJUDPPSODW]
DXVZ KOHQ

*UÚQH 0XOWLIXQNWLRQVWDVWH
GUÚFNHQ

=ZHLWHQ 3URJUDPPSODW]
DXVZ KOHQ

675�7DVWH GUÚFNHQ� XP GLH
3URJUDPPSO W]H DXV]XWDXVFKHQ

:HQQ 6LH QXQ GDV 0HQÚ
j QGHUQ
 YHUODVVHQ PÐFKWHQ� GLH
(;,7�7DVWH GUÚFNHQ

79�63(,&+(5�0(1Û � 1'(51

? + � 3RV� lQGHUQ
* � � $XVZDKO
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

bQGHUQ
3RV� 6HQGHU .DQDO
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

/|VFKHQ $XVWDXVFK

? + � 3RV� lQGHUQ
* � � $XVZDKO
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

bQGHUQ
3RV� 6HQGHU .DQDO
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

/|VFKHQ $XVWDXVFK

? + � $XVZDKO
* � � $QQXOOLHUHQ
675 � $XVWDXVFK
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

bQGHUQ
3RV� 6HQGHU .DQDO
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$XVWDXVFK 3RV�� PLW 3RV��

!

675

(;,7

/ÐVFKHQ HLQHV XQHUZÚQVFKWHQ
3URJUDPPSODW]HV

675

(;,7

$XVWDXVFKHQ YRQ ]ZHL 3URJUDPPSO W]HQ



��

=X EHQHQQHQGHQ 3URJUDPPSODW]
DXVZ KOHQ

=XP HUVWHQ %XFKVWDEHQIHOG
JHKHQ

(LQHQ %XFKVWDEHQ DXVZ KOHQ

=XP Q FKVWHQ %XFKVWDEHQIHOG
JHKHQ

:LHGHUKROHQ� ELV GHU
3URJUDPPQDPH HLQJHJHEHQ LVW�
6LH PÚVVHQ QLFKW DOOH IUHLHQ
%XFKVWDEHQSO W]H EHVHW]HQ�

675�7DVWH GUÚFNHQ� XP GHQ
1DPHQ ]X VSHLFKHUQ

:HQQ 6LH QXQ GDV 0HQÚ
j QGHUQ
 YHUODVVHQ PÐFKWHQ� GLH
(;,7�7DVWH GUÚFNHQ

79�63(,&+(5�0(1Û � 1'(51

? + � 3RV� lQGHUQ
* � � $XVZDKO
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

bQGHUQ
3RV� 6HQGHU .DQDO
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

/|VFKHQ $XVWDXVFK

? + � %XFKVWDEHQZDKO
* � � $XVZDKO
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

bQGHUQ
3RV� 6HQGHU .DQDO
� �� �� �� �� &+��
� % �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$%&'()*+,-./01234567
89:;<=���������������

? + � %XFKVWDEHQZDKO
* � � $XVZDKO
675 � 6SHLFKHUQ
0(18 � =XU�FN
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'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�

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

:HLWHU ]X $73

$73 DXIUXIHQ

$73�9HUIDKUHQ IRUWVHW]HQ

,KU /DQG Z KOHQ

6XFKODXI VWDUWHQ

'DV )HUQVHKJHU W ZLUG ,KUH
ORNDOHQ 6HQGHU VXFKHQ�
LGHQWLIL]LHUHQ XQG VRUWLHUHQ�
1DFK $EVFKOX| GLHVHV 9RUJDQJV
HUVFKHLQW 3URJUDPPSODW] � DXI
GHP %LOGVFKLUP�

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

* � � 6WDUW
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

:DUQXQJ
$73 O|VFKW GLH DOWH
6HQGHUOLVWH XQG HUVWHOOW GLHVH QHX

? + � $XVZDKO
* � � $73 VWDUWHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

$73 DNWLY
%,77( :$57(1

0(18 � =XU�FN
(;,7 � 0HQ���(QGH

�� ����� ��

&+��

/DQG
)UDQFH

6FKZHL]
(VSDxD
1R VRUWLQJ

0(18
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'HU PDQXHOOH 6XFKODXI IÚU 3URJUDPPSO W]H NDQQ ÚEHU GDV %LOGVFKLUP�0HQÚ RGHU GLH %HGLHQWDVWHQ
DP *HU W DXIJHUXIHQ ZHUGHQ

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

:HLWHU ]X j6XFKODXI


j6XFKODXI
 DXIUXIHQ

$E]XVWLPPHQGHQ
3URJUDPPSODW] DXVZ KOHQ

0HKUPDOV GUÚFNHQ� ELV
JHZÚQVFKWHU 6HQGHU JHIXQGHQ
ZXUGH

3URJUDPPSODW] VSHLFKHUQ

:HQQ 6LH QXQ GDV 0HQÚ
j6XFKODXI
 YHUODVVHQ PÐFKWHQ�
GLH (;,7�7DVWH GUÚFNHQ

+LQZHLVH�
'HQNHQ 6LH GDUDQ� 3URJUDPPSODW] � �9&5� ]X Z KOHQ� ZHQQ 6LH
GDV *HU W DXI HLQHQ H[WHUQHQ� ÚEHU 5)�.DEHO YHUEXQGHQHQ
9LGHRUHFRUGHU DEVWLPPHQ�

79�63(,&+(5�0(1Û ��� 0$18(//(5 68&+/$8)

? + � $XVZDKO
* � � =XJULII
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79 ,QVWDOODWLRQ
$EVFKDOW��8KU $XV
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

6XFKODXI

? + � 3URJUDPPSODW]
* � � 6XFKODXI VWDUWHQ
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

? + � $XVZDKO
* � � =XJULII
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79��6SHLFKHU��0HQ�
bQGHUQ
$73
6XFKODXI
)HLQDEVWLPPXQJ
'HFRGHU �$9� $XV
79��V\V 6&�

�� ����� ��

�
&+��

�
&+��

0(18

(;,7

675

+LQZHLV� :HQQ ,KQHQ GLH ORNDOHQ
6HQGHUQXPPHUQ EHNDQQW VLQG�
NÐQQHQ 6LH GLH 7DVWH & GUÚFNHQ �]XU
(LQJDEH HLQHV +\SHUEDQG�.DQDOV
QXQ GLH 7DVWH ���� GUÚFNHQ��
$QVFKOLH|HQG GLH 6HQGHUQXPPHU
ÚEHU GLH =DKOHQWDVWHQ
GLUHNW HLQJHEHQ�
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0HKUPDOV GUÚFNHQ� ELV GLH
2SWLRQ j6XFKODXI
 DQJH]HLJW ZLUG

j6XFKODXI
 DXIUXIHQ

7DVWHQ � RGHU � GUÚFNHQ� XP PLW
GHU 6HQGHUVXFKH ]X EHJLQQHQ

'DV )HUQVHKJHU W EHJLQQW PLW GHP
6HQGHUVXFKODXI� 'LHVHU ZLUG
XQWHUEURFKHQ� VREDOG HLQ 6HQGHU
JHIXQGHQ ZLUG� +DQGHOW HV VLFK
QLFKW XP GHQ ULFKWLJHQ 6HQGHU�
NÐQQHQ 6LH GLH 6XFKH GXUFK
'UÚFNHQ YRQ � RGHU � IRUWVHW]HQ�

:XUGH GHU JHZÚQVFKWH 6HQGHU
JHIXQGHQ� GXUFK 'UÚFNHQ GHU
)�7DVWH ]XU 3URJUDPPSODW]�
$Q]HLJH JHKHQ

7DVWH � RGHU � GUÚFNHQ� XP
JHZÚQVFKWHQ 3URJUDPPSODW]
]XP 6SHLFKHUQ GHV 6HQGHUV ]X
Z KOHQ

79�$9�7DVWH GUÚFNHQ� XP GHQ
3URJUDPPSODW] ]X VSHLFKHUQ

'LH $Q]HLJHQ IÚU 3URJUDPPSODW]
XQG .DQDOQXPPHU EOLQNHQ � GLHV
EHGHXWHW� GD| GHU 6HQGHU
JHVSHLFKHUW ZLUG

=XP $EVWLPPHQ ZHLWHUHU 6HQGHU
GLH )�7DVWH ]ZHLPDO GUÚFNHQ XQG
RELJHV 9HUIDKUHQ ZLHGHUKROHQ

=XP %HHQGHQ GHV PDQXHOOHQ
6XFKODXIV ]XHUVW ) XQG GDQQ �
RGHU � GUÚFNHQ

+LQZHLVH�
'HQNHQ 6LH GDUDQ� GHQ 9&5�3URJUDPPSODW] ]X Z KOHQ� ZHQQ
6LH GDV *HU W DXI HLQHQ H[WHUQHQ� ÚEHU 5)�.DEHO YHUEXQGHQHQ
9LGHRUHFRUGHU DEVWLPPHQ�

79�63(,&+(5�0(1Û � 0$18(//(5
68&+/$8) � $0 *(5 7

6XFKODXI
)� $XVZDKO

����� 6XFKODXI VWDUWHQ
79�$9� 6SHLFKHUQ

�� ����� ��

�
&+��

6XFKODXI
)� $XVZDKO

����� 6XFKODXI VWDUWHQ
79�$9� 6SHLFKHUQ

�� ����� ��

�
&+��

6XFKODXI
)� $XVZDKO

����� 3URJUDPPSODW]
79�$9� 6SHLFKHUQ

�� ����� ��

�
&+��

6XFKODXI
)� $XVZDKO

����� 3URJUDPPSODW]
79�$9� 6SHLFKHUQ

�� ����� ��

�
&+��
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0LW GHU )HLQDEVWLPPXQJ NÐQQHQ HLQ]HOQH 6HQGHU IHLQ DEJHVWLPPW ZHUGHQ

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X 79�6SHLFKHU�0HQÚ

79�6SHLFKHU�0HQÚ DXIUXIHQ

:HLWHU ]X j)HLQDEVWLPPXQJ


$EVWLPPXQJ UHJXOLHUHQ

3URJUDPPSODW] VSHLFKHUQ

(;,7 GUÚFNHQ � XP GDV 0HQÚ ]X
YHUODVVHQ

79�63(,&+(5�0(1Û � )(,1$%67,0081*

? + � $XVZDKO
* � � =XJULII
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79 ,QVWDOODWLRQ
$EVFKDOW��8KU $XV
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

? + � $XVZDKO
* � � =XJULII
675 � 6SHLFKHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79��6SHLFKHU��0HQ�
bQGHUQ
$73
6XFKODXI
)HLQDEVWLPPXQJ
'HFRGHU �$9� $XV
79��V\V 6&�

�
&+��

�
&+��

79��6SHLFKHU��0HQ�
bQGHUQ
$73
6XFKODXI
)HLQDEVWLPPXQJ
'HFRGHU �$9� $XV
79��V\V 6&�

)HLQDEVWLPPXQJ

0(18

675

(;,7
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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

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 79 ,QVWDOODWLRQ

79 ,QVWDOODWLRQ DXIUXIHQ

:HLWHU ]X j26' 6SUDFKH


j26' 6SUDFKH
 DXIUXIHQ

(LQH 6SUDFKH DXVZ KOHQ

(;,7 GUÚFNHQ � XP GDV 0HQÚ ]X
YHUODVVHQ

26' 635$&+(

? + � $XVZDKO
* � � =XJULII
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

79 ,QVWDOODWLRQ
$EVFKDOW��8KU $XV
7LPHU (LQ�$XV
79��6SHLFKHU��0HQ�
26' 6SUDFKH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

? + � $XVZDKO
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

26' 6SUDFKH
)UDQoDLV
,WDOLDQR
(VSDxRO
'HXWVFK
(QJOLVK

0(18

(;,7
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ÛEHU GDV 0HQÚ j9&5 ,QVWDOODWLRQ
 NÐQQHQ 6LH GLH ZLFKWLJVWHQ )XQNWLRQHQ
GHV 9LGHRUHFRUGHUV HLQVWHOOHQ

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X j9&5 ,QVWDOODWLRQ


j9&5 ,QVWDOODWLRQ
 DXIUXIHQ

ÛEHU GDV0HQÚ j8KU
 NÐQQHQ 6LH 'DWXP
XQG 8KU]HLW HLQVWHOOHQ�
6LHKH 6HLWH ��

ÛEHU GDV 0HQÚ j/HLW]DKO
 NÐQQHQ 6LH
/HLW]DKO�,QIRUPDWLRQHQ HLQJHEHQ� 6LHKH
6HLWH ���

0LW GLHVHU )XQNWLRQ VSLHOW GDV
)HUQVHK��9LGHRJHU W IRUWODXIHQG GLH
HLQJHOHJWH9LGHRFDVVHWWH� $P (QGHGHV
%DQGHV VSXOW GDV *HU W GLH &DVVHWWH
DXWRPDWLVFK ]XUÚFN XQG VWDUWHW HUQHXW
GLH :LHGHUJDEH�

'LH 9&5 .LQGHUVLFKHUXQJ YHUKLQGHUW GLH
%HQXW]XQJ GHV 9LGHRUHFRUGHUV� 'LH
9&5 .LQGHUVLFKHUXQJ NDQQ QXU ÚEHU GLH
)HUQEHGLHQXQJ HLQ� RGHU DXVJHVFKDOWHW
ZHUGHQ�

0LW GLHVHU 2SWLRQ ZLUG GLH
6WDQGDUG�$XIQDKPHJHVFKZLQGLJNHLW
HLQJHVWHOOW � HQWZHGHU 63 �6WDQGDUG
3OD\� RGHU /3 �/RQJ 3OD\��0LW /RQJ3OD\
LVW GLH $XIQDKPH]HLW GRSSHOW VR ODQJZLH
EHL 6WDQGDUG 3OD\�

9&5 ,167$//$7,21

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � =XJULII
(;,7 � 0HQ���(QGH

? + � $XVZDKO
* � � =XJULII
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � bQGHUQ
(;,7 � 0HQ���(QGH

9&5 ,QVWDOODWLRQ
8KU
/HLW]DKO
$XWR :LHGHUJDEH $XV
9&5 .LQGHUVLFKHUXQJ $XV
%DQGJHVFKZLQGLJNHLW 63

? + � $XVZDKO
* � � bQGHUQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

9&5 ,QVWDOODWLRQ
8KU
/HLW]DKO
$XWR :LHGHUJDEH $XV
9&5 .LQGHUVLFKHUXQJ $XV
%DQGJHVFKZLQGLJNHLW 63

0(18

8KU

/HLW]DKO

$XWR :LHGHUJDEH

%DQG�
JHVFKZLQGLJNHLW

9&5
.LQGHUVLFKHUXQJ
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ÛEHU GDV 0HQÚ j/HLW]DKO
 NÐQQHQ 6HQGHUOHLW]DKO�,QIRUPDWLRQHQ HLQJHJHEHQ ZHUGHQ

-HGHP 6HQGHU LVW HLQH HLQ]LJDUWLJH /HLW]DKO ]XJHRUGQHW� GLH LP 6KRZ9LHZ�6\VWHP YHUZHQGHW ZHUGHQ� XP GHQ DXI]X]HLFKQHQGHQ
6HQGHU ]X EHVWLPPHQ� 6LH PÚVVHQ PÐJOLFKHUZHLVH HLQJHEHQ� ZHOFKHU 3URJUDPPSODW] DXI ,KUHP )HUQVHK��9LGHRJHU W DXI
ZHOFKHQ 6HQGHU DEJHVWLPPW LVW� 6LH NÐQQHQ GLH ,QIRUPDWLRQHQ HQWZHGHU PDQXHOO HLQJHEHQ RGHU HLQHQ 6KRZ9LHZ�&RGH
YHUZHQGHQ� /HLW]DKOHQ IÚU GLH HLQ]HOQHQ 6HQGHU ILQGHQ 6LH LQ YLHOHQ =HLWXQJHQ XQG 3URJUDPP]HLWVFKULIWHQ�

,P IROJHQGHQ %HLVSLHO LVW k6HQGHU$l HLQ )HUQVHKVHQGHU PLW GHU /HLW]DKO ���� XQG DXI ,KUHP )HUQVHK��9LGHRJHU W LVW
3URJUDPPSODW] � DXI k6HQGHU$l DEJHVWLPPW�

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X j9&5 ,QVWDOODWLRQ


j9&5 ,QVWDOODWLRQ
 DXIUXIHQ

:HLWHU ]X j/HLW]DKO


j/HLW]DKO
 DXIUXIHQ

7DVWH GUÚFNHQ XQG QLHGHUKDOWHQ�
XP ��� HLQ]XJHEHQ

:HLWHU ]XU 6SDOWH j3RV�


3URJUDPPSODW] � HLQJHEHQ

(;,7 GUÚFNHQ � XP GDV 0HQÚ ]X
YHUODVVHQ

+LQZHLVH�
'LH /HLW]DKOHQ NÐQQHQ HUVW QDFK (LQVWHOOHQ GHU 8KU]HLW YHUZHQGHW ZHUGHQ� :XUGH GLH 8KU]HLW QLFKW HLQJHVWHOOW� HUVFKHLQW GHU
%LOGVFKLUP j8KU
� :HLWHUH (LQ]HOKHLWHQ DXI 6HLWH ��
:HQQ 6LH ,KU )HUQVHK��9LGHRJHU W QHX DEVWLPPHQ RGHU IÚU HLQHQ O QJHUHQ =HLWUDXP YRP 1HW]VWURP DEWUHQQHQ� PÚVVHQ 6LH
HLQLJH RGHU DOOH GHU /HLW]DKO�,QIRUPDWLRQHQ QHX HLQJHEHQ�
:HQQ HLQ 6DWHOOLWHQHPSI QJHU PLW GHP $9�(LQJDQJ YHUEXQGHQ LVW� VWHOOHQ 6LH GHQ 3URJUDPPSODW] IÚU 6DWHOOLWHQVHQGHU DXI $9 HLQ�
:HQQ HLQ 6DWHOOLWHQHPSI QJHU PLW GHP 5)�(LQJDQJ YHUEXQGHQ LVW� VWHOOHQ 6LH GHQ 3URJUDPPSODW] IÚU 6DWHOOLWHQVHQGHU DXI 9&5
HLQ�

/(,7=$+/

0DQXHOOH (LQJDEH

0(18

(;,7

? + � bQGHUQ
* � � $XVZDKO
���� � 6KRZ9LHZ
675 � %HVWlWLJHQ
&$1&(/ � $QQXOOLHUHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

/HLW]DKO
=DKO 3RV�
������ ����

�� �� �� �� �� �� �� �� ��

+DXSW��0HQ�
.RQWUDVW
+HOOLJNHLW
)DUEH
%LOGVFKlUIH
7LPHU��3URJUDPPH
79 ,QVWDOODWLRQ
9&5 ,QVWDOODWLRQ

? + � $XVZDKO
* � � =XJULII
(;,7 � 0HQ���(QGH

? + � bQGHUQ
* � � $XVZDKO
���� � 6KRZ9LHZ
675 � %HVWlWLJHQ
&$1&(/ � $QQXOOLHUHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

/HLW]DKO
=DKO 3RV�
��� �

�� �� �� �� �� �� �� �� ��
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j/HLW]DKO
 DXIUXIHQ

0LW +LOIH GHU =DKOHQWDVWHQ GLH
6KRZ9LHZ�=DKO �DXV HLQHU
=HLWVFKULIW RGHU =HLWXQJ� IÚU HLQ
EHOLHELJHV YRQ k6HQGHU$l
DXVJHVWUDKOWHV 3URJUDPP
HLQJHEHQ�

%HLVSLHO� �����

675 GUÚFNHQ� XP GLH =DKO ]X
VSHLFKHUQ

'DV )HUQVHK��9LGHRJHU W HUPLWWHOW
QXQ GLH /HLW]DKO IÚU k6HQGHU$l� GLH
LQ GHU 6KRZ9LHZ�=DKO YHUVFKOÚVVHOW
LVW�

%HLVSLHO� ���

)ÚU k6HQGHU$l DEJHVWLPPWHQ
3URJUDPPSODW] HLQJHEHQ

%HLVSLHO� �

(;,7 GUÚFNHQ � XP GDV 0HQÚ ]X
YHUODVVHQ

/(,7=$+/

0LW HLQHP 6KRZ9LHZ�&RGH

(;,7

675

? + � bQGHUQ
* � � $XVZDKO
���� � 6KRZ9LHZ
675 � %HVWlWLJHQ
&$1&(/ � $QQXOOLHUHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

/HLW]DKO
=DKO 3RV�
������ ����

�� �� �� �� �� �� �� �� ��

/HLW]DKO
=DKO 3RV�
������ ����

� � � � � �� �� �� ��

/HLW]DKO
=DKO 3RV�
��� ����

� � � � � �� �� �� ��

/HLW]DKO
=DKO 3RV�
��� �

� � � � � �� �� �� ��

? + � bQGHUQ
* � � $XVZDKO
���� � 6KRZ9LHZ
675 � %HVWlWLJHQ
&$1&(/ � $QQXOOLHUHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

? + � bQGHUQ
* � � $XVZDKO
���� � 6KRZ9LHZ
675 � %HVWlWLJHQ
&$1&(/ � $QQXOOLHUHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

? + � bQGHUQ
* � � $XVZDKO
���� � 6KRZ9LHZ
675 � %HVWlWLJHQ
&$1&(/ � $QQXOOLHUHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH
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%(',(181* '(6 9,'(25(&25'(56

3OD\ �$EVSLHOHQ�
7DVWH GUÚFNHQ� XP %DQG
DE]XVSLHOHQ�

5(: �5ÚFNVSXOHQ�
7DVWH GUÚFNHQ� XP GDV %DQG
]XUÚFN]XVSXOHQ� %HLP $EVSLHOHQ
7DVWH GUÚFNHQ� XP DXI %LOGVXFKODXI
UÚFNZ UWV XP]XVFKDOWHQ �5HYLHZ��

6WRS
7DVWH GUÚFNHQ� XP GDV %DQG DQ]XKDOWHQ�
�1XU DP *HU W� 7DVWH HUQHXW GUÚFNHQ� XP %DQG
DXV]XZHUIHQ��

)) �9RUVSXOHQ�
7DVWH GUÚFNHQ� XP GDV %DQG VFKQHOO YRU]XVSXOHQ�
%HLP $EVSLHOHQ 7DVWH GUÚFNHQ� XP DXI %LOGVXFKODXI
YRUZ UWV XP]XVFKDOWHQ �&XH��

%HGLHQHOHPHQWH YRUQ DP )HUQVHK��9LGHRJHU W

5(& �$XIQDKPH�
'LHVH 7DVWH GUÚFNHQ� XP $XIQDKPH
]X VWDUWHQ�

+DXSWEHGLHQWDVWHQ

69�9�
6KRZ9LHZ�7DVWH
'LHVH 7DVWH GUÚFNHQ� XP HLQHQ 6KRZ9LHZ�&RGH
HLQ]XJHEHQ�

$XIQDKPHWDVWHQ
*OHLFK]HLWLJ GUÚFNHQ� XP VRIRUW PLW GHP $XIQHKPHQ ]X EHJLQQHQ�
6LHKH 6HLWH ��

275 �2QH 7RXFK 5HFRUG�
7DVWH GUÚFNHQ� XP VRIRUW PLW GHP $XIQHKPHQ ]X EHJLQQHQ�
'XUFK MHGHV ZHLWHUH 'UÚFNHQ GHU 7DVWH ZLUG GLH $XIQDKPH]HLW XP �� 0LQXWHQ
YHUO QJHUW� 6LHKH 6HLWH ��

7,0(5 5(&
7DVWH GUÚFNHQ� XP DXI 0RGXV j7LPHU 5HFRUGLQJ
 ]X VFKDOWHQ�
6LHKH 6HLWH ��

3DXVH
%HLP $EVSLHOHQ 7DVWH GUÚFNHQ� XP GDV %LOG DQ]XKDOWHQ� (UQHXW GUÚFNHQ� XP
GDV $EVSLHOHQ IRUW]XVHW]HQ�
3DXVH � (LQ]HOELOG
%HLP $EVSLHOHQ 7DVWH GUÚFNHQ IÚU ODQJVDPHV $EVSLHOHQ YRQ HLQHP 6WDQGELOG
QDFK GHP DQGHUHQ� ,P 3DXVHQPRGXV 7DVWH GUÚFNHQ� XP HLQ 6WDQGELOG
ZHLWHU]XJHKHQ� j3OD\
 GUÚFNHQ� XP PLW GHP $EVSLHOHQ IRUW]XIDKUHQ�

5(6(7 �5ÚFNVHW]HQ�
=XP 5ÚFNVHW]HQ GHV %DQG] KOHUV DXI 1XOO�

021,725
%HLP $XIQHKPHQ 7DVWH GUÚFNHQ� XP GDV DXIJHQRPPHQH 3URJUDPP HLQ]XVHKHQ�
7DVWH HUQHXW GUÚFNHQ� XP ]XP YRULJHQ 3URJUDPP ]XUÚFN]XNHKUHQ�

,1'(;
7DVWH GUÚFNHQ� XP ,QGH[�6XFKPRGXV ]X VWDUWHQ� 6LHKH 6HLWH ���

75$&.,1*�9�/2&.
3IHLOWDVWHQ GUÚFNHQ� XP
6WÐUXQJVVWUHLIHQ EHL GHU :LHGHUJDEH
RGHU =LWWHUQ LP 3DXVHQPRGXV ]X
HQWIHUQHQ�



��

$1=(,*(1 '(6 9,'(25(&25'(56

$Q]HLJHQ YRUQ DP *HU W

��� 2UDQJH� 3URJUDPPLHUWH $XIQDKPH HLQJHJHEHQ RGHU 7LPHU�$XIQDKPH DNWLYLHUW�
%OLQNW� .HLQH SURJUDPPLHUWHQ $XIQDKPHQ HLQJHJHEHQ

.HLQH &DVVHWWH HLQJHOHJW�
8KU QLFKW HLQJHVWHOOW�

��� ��� ���

��� 5RW� $XIQHKPHQ
*UÚQ� $EVSLHOHQ

��� 5RW� %HUHLWVFKDIWVPRGXV
2UDQJH� 6WURPTXHOOH

$Q]HLJHQ DP %LOGVFKLUP

5(&
5(&

275

6723

)HUQVHK��9LGHRJHU W LVW
JHVWRSSW�

3/$< �$EVSLHOHQ�

)HUQVHK��9LGHRJHU W VSLHOW HLQH 9LGHRFDVVHWWH DE �QRUPDO RGHU ODQJVDP�� 'LH
IROJHQGHQ %XFKVWDEHQ 63 RGHU /3 JHEHQ GLH %DQGJHVFKZLQGLJNHLW DQ�

)$67 )25:$5' �9RUVSXOHQ�

%DQG ZLUG VFKQHOOW YRUJHVSXOW�

)$67 5(:,1' �5ÚFNVSXOHQ�

%DQG ZLUG VFKQHOO ]XUÚFNJHVSXOW�

&8( �6XFKODXI YRUZ UWV�

%DQG ZLUG VFKQHOO DEJHVSLHOW�

5(9,(: �6XFKODXI UÚFNZ UWV�

%DQG ZLUG VFKQHOO UÚFNZ UWV DEJHVSLHOW�

3$86(

%DQG LP 3DXVHQPRGXV� =XP 6FKXW] GHU 9LGHRFDVVHWWH VFKDOWHW GHU
9LGHRUHFRUGHU QDFK � 0LQXWHQ LP 3DXVHQPRGXV DXWRPDWLVFK DXI 6WRSS XP�

7$3( (5525 �%DQGIHKOHU�

(QWZHGHU NHLQ %DQG HLQJHOHJW RGHU %DQG LVW OÐVFKJHVFKÚW]W�
%HL HLQHP $XIQDKPHYHUVXFK PLW HLQHP OÐVFKJHVFKÚW]WHQ %DQG ZLUG GLH
9LGHRFDVVHWWH DXWRPDWLVFK DXVJHZRUIHQ�

7,0(5 5(&25',1* �7LPHU�$XIQDKPH�

(V ILQGHW HLQH 7LPHU�$XIQDKPH VWDWW�

0$18$/ 5(&25',1* �0DQXHOOH $XIQDKPH�

(V ILQGHW HLQH PDQXHOO JHVWDUWHWH $XIQDKPH VWDWW�

21( 728&+ 5(&25',1* �21( 728&+�$8)1$+0(�

(V ILQGHW HLQH 2QH 7RXFK�$XIQDKPH VWDWW�

(-(&7 �%DQGDXVZXUI�

'DV %DQG ZLUG DXVJHZRUIHQ�

6WDWXV�7DVWH
6WDWXV�7DVWH GUÚFNHQ� XP GLH
9LGHRUHFRUGHU�$Q]HLJHQ DP
%LOGVFKLUP HLQ� RGHU DXV]XVFKDOWHQ

,1'(;

,QGH[�6XFKPRGXV DNWLYLHUW RGHU LQ %HWULHE�

 =XP 6FKXW] GHV 9LGHUHFRUGHUV XQG GHV %DQGHV EHJLQQW EHL GLHVHQ %HWULHEVDUWHQ QDFK � 0LQXWHQ ZLHGHU GDV QRUPDOH $EVSLHOHQ�

67,//
%DQG LVW ]XU =HLW LP 6WLOO ���0RGXV�
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'DV *HU W YHUIÚJW ÚEHU ]ZHL 7XQHU� VR GD| 6LH HLQ 3URJUDPP DQVHKHQ XQG JOHLFK]HLWLJ HLQ DQGHUHV
DXIQHKPHQ NÐQQHQ� (V JLEW YHUVFKLHGHQH $XIQDKPHPHWKRGHQ� GDUXQWHU $XIQDKPHQ PLW GHP

DXWRPDWLVFKHQ 7LPHU�

(LQH 9LGHRFDVVHWWH HLQOHJHQ� GHUHQ
/ÐVFKVFKXW] QLFKW HQWIHUQW ZXUGH�

'LH EHLGHQ $XIQDKPHWDVWHQ GHU
)HUQEHGLHQXQJ JOHLFK]HLWLJ
GUÚFNHQ �RGHU GLH 5(&�7DVWH
YRUQ DP *HU W EHW WLJHQ�

'LH 6HQGXQJ GHV ]XU =HLW
JHZ KOWHQ 3URJUDPPSODW]HV ZLUG
DXIJH]HLFKQHW�

=XP 6WRSSHQ GHU $XIQDKPH GLH
6WRS�7DVWH GUÚFNHQ�

(LQH 9LGHRFDVVHWWH HLQOHJHQ� GHUHQ
/ÐVFKVFKXW] QLFKW HQWIHUQW ZXUGH�

'LH 275�7DVWH ]ZHLPDO GUÚFNHQ�

'LH 6HQGXQJ GHV ]XU =HLW
JHZ KOWHQ 3URJUDPPSODW]HV ZLUG
�� 0LQXWHQ ODQJ DXIJH]HLFKQHW�

=XP 9HUO QJHUQ GHU $XIQDKPH]HLW
GLH 275�7DVWH PHKUPDOV GUÚFNHQ�
Z KUHQG GLH $Q]HLJH DXI GHP
%LOGVFKLUP HUVFKHLQW� 'LH
$XIQDKPH]HLW ZLUG EHL MHGHP
'UÚFNHQ XP �� 0LQXWHQ YHUO QJHUW�
275 VWDUWHW � 6HNXQGHQ QDFK GHP
(LQVWHOOHQ GHU $XIQDKPH]HLW�

=XU ÛEHUSUÚIXQJ GHU
YHUEOHLEHQGHQ =HLW EHL
275�$XIQDKPHQ GLH 275�7DVWH
HLQPDO GUÚFNHQ�

=XP 6WRSSHQ GHU 275�
$XIQDKPH GLH 6WRS�7DVWH
GUÚFNHQ�

+LQZHLVH�
'DQN GHV =ZHL�7XQHU�6\VWHPV GLHVHV *HU WV NÐQQHQ 6LH HLQH 6HQGXQJ VHKHQ XQG JOHLFK]HLWLJ HLQH DQGHUH DXIQHKPHQ�
: KUHQG GHP $XIQHKPHQ HLQIDFK GLH =DKOHQWDVWHQ ��� RGHU GLH 7DVWHQ ��� GUÚFNHQ� 'LH EHUHLWV EHJRQQHQH $XIQDKPH �RGHU
EHYRUVWHKHQGH 7LPHU�$XIQDKPH� ZLUG GDGXUFK QLFKW JHVWÐUW� 'UÚFNHQ 6LH GLH 021,725�7DVWH� XP ]XP DXIJHQRPPHQHQ
3URJUDPP ]XUÚFN]XNHKUHQ �VLHKH 6HLWH ����
:HQQ NHLQ %DQG HLQJHOHJW LVW� HUVFKHLQW GLH $Q]HLJH 7$3( (5525 DP %LOGVFKLUP �VLHKH 6HLWH ����
:HQQDP%DQGGHU /ÐVFKVFKXW] HQWIHUQWZXUGH�ZLUG HVEHL HLQHP$XIQDKPHYHUVXFK DXWRPDWLVFK DXVJHZRUIHQ� 'DV LQWHJULHUWH
9LGHRJHU W NDQQ NHLQH 176&�6LJQDOH DXIQHKPHQ�

$8)1(+0(1

3U � / 5(& 63 �� ��� ���

275 ����
3RV� � &+��

275 ����
3RV� � &+��

0DQXHOOHV $XIQHKPHQ

2QH 7RXFK 5HFRUGLQJ �275�

275

275

275
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0LW GHU 7LPHU�$XIQDKPHIXQNWLRQ
NÐQQHQ 6LH ,KU )HUQVHK��
9LGHRJHU W IÚU DXWRPDWLVFKH
$XIQDKPHQ SURJUDPPLHUHQ�

(LQH 9LGHRFDVVHWWH HLQOHJHQ� GHUHQ
/ÐVFKVFKXW] QLFKW HQWIHUQW ZXUGH�

+DXSW�0HQÚ ÐIIQHQ

:HLWHU ]X 7LPHU�3URJUDPPH

7LPHU�3URJUDPPH DXIUXIHQ

675�7DVWH GUÚFNHQ� XP GDV
3URJUDPPLHUHQ ]X EHJLQQHQ

$XI]XQHKPHQGHQ
3URJUDPPSODW] Z KOHQ

:HLWHU ]XP )HOG j'DWXP


'DWXP GHU JHZÚQVFKWHQ
$XIQDKPH HLQJHEHQ

'DV DNWXHOOH 'DWXP XQG GLH 8KU]HLW
HUVFKHLQHQ JDQ] XQWHQ DXI GHP
0HQÚ

:HLWHU ]XU 6WXQGHQDQJDEH XQWHU
j6WDUW


*HZÚQVFKWH 6WDUWVWXQGH
HLQJHEHQ

:HLWHU ]XU 0LQXWHQDQJDEH XQWHU
j6WDUW


*HZÚQVFKWH 6WDUWPLQXWH
HLQJHEHQ

$8)1(+0(1

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � $XVZDKO
675 � =XJULII
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� ���� ���� � ���� ���� � ���� $XV 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� �� ���� � ���� ���� � ���� $XV 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� �� �� � �� ���� � ���� $XV 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7LPHU�3URJUDPPH �PDQXHOOH (LQJDEH�

0(18

675
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:HLWHU ]XU 6WXQGHQDQJDEH XQWHU
j6WRS


*HZÚQVFKWH 6WRSSVWXQGH
HLQJHEHQ

:HLWHU ]XU 0LQXWHQDQJDEH XQWHU
j6WRS


*HZÚQVFKWH 6WRSSPLQXWH
HLQJHEHQ

675�7DVWH GUÚFNHQ� XP GDV
7LPHU�3URJUDPP ]X VSHLFKHUQ
'HU 0DUNLHUXQJVEDONHQ JHKW ]XU
Q FKVWHQ =HLOH� =XP (LQJHEHQ
ZHLWHUHU 7LPHU�3URJUDPPH GLH
RELJHQ 6FKULWWH ZLHGHUKROHQ�

1DFK $EVFKOX| GHV
3URJUDPPLHUHQV�
(;,7�7DVWH GUÚFNHQ� XP ]XP
QRUPDOHQ )HUQVHKEHWULHE
]XUÚFN]XNHKUHQ�

6LH ZHUGHQ GDUDQ HULQQHUW� GLH
7DVWH 7,0(5 5(& ]X GUÚFNHQ�

7DVWH 7,0(5 5(& GUÚFNHQ� XP
7LPHU�$XIQDKPH ]X DNWLYLHUHQ�

7,0(5 5(&

+LQZHLVH�
7LPHU�$XIQDKPHQ VLQG HUVW QDFK (LQVWHOOHQ GHU 8KU]HLW PÐJOLFK� :XUGH GLH 8KU]HLW QLFKW HLQJHVWHOOW� HUVFKHLQW GHU %LOGVFKLUP
j8KU
� :HLWHUH (LQ]HOKHLWHQ DXI 6HLWH �
:HQQ NHLQ %DQG HLQJHOHJW LVW� HUVFKHLQW GLH $Q]HLJH 7$3( (5525 DP %LOGVFKLUP �VLHKH 6HLWH ����
:HQQ DP %DQG GHU /ÐVFKVFKXW] HQWIHUQW ZXUGH� ZLUG HV EHLP 'UÚFNHQ GHU 7DVWH 7,0(5 5(& DXWRPDWLVFK DXVJHZRUIHQ�
=XP /ÐVFKHQ HLQHV 7LPHU�3URJUDPPV GLHVHV PLW GHP 0DUNLHUXQJVEDONHQ DXVZ KOHQ XQG GLH &$1&(/�7DVWH GUÚFNHQ�
=XP QGHUQ HLQHV ]XYRU HLQJHJHEHQHQ 7LPHU�3URJUDPPV GLHVHV PLW GHP 0DUNLHUXQJVEDONHQ DXVZ KOHQ XQG GLH 675�7DVWH
GUÚFNHQ�
=XP 8QWHUEUHFKHQ HLQHU EHUHLWV EHJRQQHQHQ 7LPHU�$XIQDKPH GLH 7DVWH 7,0(5 5(& GUÚFNHQ�

$8)1(+0(1

675

(;,7

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� �� �� � �� �� � �� $XV 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � bQGHUQ
* � � $XVZDKO
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� �� �� � �� �� � �� $XV 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � $XVZDKO
675 � =XJULII
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7,0(5 5(& GU�FNHQ XP GLH
3URJUDPPLHUXQJ ]X VWDUWHQ
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'DV 3URJUDPPLHUHQ LVW QXQ HLQIDFKHU DOV MH ]XYRU� *HEHQ 6LH QXU GHQ 6KRZ9LHZ�&RGH HLQ� GHU LQ =HLWXQJHQ XQG
3URJUDPP]HLWVFKULIWHQ DXIJHIÚKUW LVW� 6KRZ9LHZ�&RGHV VLQG 1XPPHU� GLH GHQ HLQ]HOQHQ 3URJUDPPHQ ]XJHRUGQHW VLQG� :HQQ
6LH GLHVH &RGHV HLQJHEHQ XQG 675 GUÚFNHQ� ZHUGHQ GLH 1XPPHUQ LQ $QJDEHQ IÚU 7LPHU�$XIQDKPHQ XPJHZDQGHOW�

6KRZ9LHZ LVW HLQ EHDQWUDJWHV :DUHQ]HLFKHQ GHU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�
6KRZ9LHZ LVW HLQ HLQJHWUDJHQHV :DUHQ]HLFKHQ GHU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�
6KRZ9LHZ�6\VWHP KHUJHVWHOOW XQWHU /L]HQ] YRQ GHU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

7DVWH 69�9� GUÚFNHQ

6KRZ9LHZ�&RGH DQKDQG GHU
=DKOHQWDVWHQ HLQJHEHQ

675 GUÚFNHQ� XP GHQ &RGH ]X
HLQ]XJHEHQ

$QJDEHQ ÚEHUSUÚIHQ XQG
675�7DVWH GUÚFNHQ

(;,7�7DVWH GUÚFNHQ� XP ]XP
QRUPDOHQ )HUQVHKEHWULHE
]XUÚFN]XNHKUHQ�

6LH ZHUGHQ GDUDQ HULQQHUW� GLH
7DVWH 7,0(5 5(& ]X GUÚFNHQ�

7DVWH 7,0(5 5(& GUÚFNHQ� XP
7LPHU�$XIQDKPH ]X DNWLYLHUHQ�

7,0(5 5(&

$8)1(+0(1

6KRZ9LHZ

����� 6KRZ9LHZ
&$1&(/� $QQXOOLHUHQ

675� %HVWlWLJHQ
69�9�� 0HQ���(QGH

6KRZ9LHZ

�� �� �� �� �� �� �� �� ��

���������� ��������

����� 6KRZ9LHZ
&$1&(/� $QQXOOLHUHQ

675� %HVWlWLJHQ
69�9�� 0HQ���(QGH

6KRZ9LHZ

� � � � �� �� �� �� ��

���������� ��������

6KRZ9LHZ
� � � � �� �� �� �� ��

/3
3RV�'DWXP 6WDUW 6WRS 936 63
� �� ����� ����� $XV 63

���������� ��������

? +� $XVZDKO
* �� $XVZDKO

&$1&(/� $QQXOOLHUHQ
675� 1lFKVWHV

69�9�� 0HQ���(QGH

675

(;,7

69�9�

675
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%LOGVFKLUP j7LPHU� 3URJUDPPH

DXIUXIHQ �VLHKH 6HLWH ����

7 JOLFKH $XIQDKPHQ

: KOHQ 6LH LP )HOG j'DWXP
 GLH
2SWLRQ j'D\

'HU 9LGHRUHFRUGHU QLPPW QXQ
MHGHQ 7DJ ]XU JOHLFKHQ =HLW DXI�

:ÐFKHQWOLFKH $XIQDKPHQ
: KOHQ 6LH LP )HOG j'DWXP
 GLH
2SWLRQ 6R� 0R� 'L� 0L� 'R� )U
RGHU 6D�
'HU 9LGHRUHFRUGHU QLPPW QXQ MHGH
:RFKH DQ GLHVHP 7DJ ]XU JOHLFKHQ
=HLW DXI�

$XVZDKO 63�/3
6LH NÐQQHQ IÚU MHGH $XIQDKPH 63
�6WDQGDUG 3OD\� RGHU /3 �/RQJ
3OD\� Z KOHQ� 'LHVH 2SWLRQ KDW
9RUUDQJ YRU GHU
6WDQGDUG�*HVFKZLQGLJNHLW� GLH LP
+DXSW�0HQÚ 9LGHR HLQJHVWHOOW
ZXUGH� 'LH %LOGTXDOLW W LP
63�0RGXV LVW HWZDV EHVVHU DOV LP
/3�0RGXV�

$8)1(+0(1

6RQVWLJH $XIQDKPHIXQNWLRQHQ

0(18

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� 'D\ ���� � ���� ���� � ���� $XV 63
���� ���� ���� � ���� ���� � ���� ������ ����
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? + � $XVZDKO
* � � =XJULII
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� 'L �� � �� �� � �� $XV 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
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? + � $XVZDKO
* � � =XJULII
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH
675 � 6SHLFKHUQ

7LPHU��3URJUDPPH
936 63

3RV� 'DWXP 6WDUW 6WRS 3'& /3

� �� �� � �� �� � �� $XV /3
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? + � $XVZDKO
* � � =XJULII
&$1&(/ � /|VFKHQ
0(18 � =XU�FN
(;,7 � 0HQ���(QGH
675 � 6SHLFKHUQ
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936 �9LGHR 3URJUDPPLQJ 6\VWHP�
936 LVW HLQ YRQ )HQVHKVHQGHUQ DXVJHVWUDKOWHV 6LJQDO� GDV GLH 6WDUW� XQG (QG]HLW MHGHV 3URJUDPPV UHJHOW� $QKDQG GLHVHV
6LJQDOV NDQQ GDV )HUQVHK��9LGHRJHU W GLH 6WDUW� XQG (QG]HLW SURJUDPPLHUWHU 7LPHU�$XIQDKPHQ VWHXHUQ� 936 LVW EHVRQGHUV
QÚW]OLFK� ZHQQ 6HQGHU GLH =HLWHQ HLQHU 6HQGXQJ NXU]IULVWLJ QGHUQ � GLH 6WDUW� XQG (QG]HLW GHU $XIQDKPH ZLUG DOVR GLUHNW YRP
6HQGHU JHVWHXHUW� $X|HUGHP NDQQ HLQ 6HQGHU GLH $XIQDKPH XQWHUEUHFKHQ �IÚU ZLFKWLJH 1DFKULFKWHQ ]XP %HLVSLHO� XQG
DQVFKOLH|HQG ZLHGHU VWDUWHQ�

'HU 936�0RGXV ZLUG EHLP PDQXHOOHQ (LQJHEHQ YRQ 7LPHU�3URJUDPPHQ DXWRPDWLVFK GHDNWLYLHUW� 6LH NÐQQHQ GLH 936�)XQNWLRQ
]ZDU VHOEVW DNWLYLHUHQ� PÚVVHQ DEHU VLFKHUVWHOOHQ� GD| GLH HLQJHJHEHQH 6WDUW]HLW JHQDX PLW GHU LP )HUQVHKSURJUDPP
DQJHJHEHQHQ =HLW ÚEHUHLQVWLPPW� %HL HLQHU IDOVFK HLQJHJHEHQHQ 6WDUW]HLW EHJLQQW GLH $XIQDKPH QLFKW�

936�$XIQDKPHQ VWDUWHQ ZHQLJH 6HNXQGHQ YRU GHP WDWV FKOLFKHQ %HJLQQ GHU JHZÚQVFKWHQ 6HQGXQJ XQG NÐQQHQ YRU RGHU QDFK
(QGH GHU 6HQGXQJ VWRSSHQ� JHVWHXHUW YRP 6HQGHU�

:HQQ GLH 936�)XQNWLRQ IÚU HLQHQ 6HQGHU DNWLYLHUW ZXUGH� GHU NHLQ VROFKHV 6LJQDO DXVVWUDKOW� GDQQ QLPPW GDV
)HUQVHK��9LGHRJHU W HLQH QRUPDOH 7LPHU�$XIQDKPH YRU�

:HQQ PHKUHUH 7LPHU�3URJUDPPH HLQJHJHEHQ ZXUGHQ� ÚEHUSUÚIW GDV )HUQVHK��9LGHRJHU W LP 7LPHU 5HF�0RGXV UHJHOP |LJ GHQ
936�6WDWXV IÚU MHGHV 3URJUDPP DXI JH QGHUWH 6WDUW]HLWHQ� %HL ODXIHQGHU 7LPHU�$XIQDKPH NDQQ MHGRFK QXU GHU 6WDWXV GHV
DNWXHOOHQ 7LPHU�3URJUDPPV JHSUÚIW ZHUGHQ�

:HQQ VLFK GLH WDWV FKOLFKHQ 6HQGH]HLWHQ YRQ 7LPHU�$XIQDKPHQ ÚEHUVFKQHLGHQ �RE 936�JHVWHXHUW RGHU QLFKW�� GDQQ KDW GLH
]XHUVW JHVWDUWHWH 6HQGXQJ 9RUUDQJ� 'LH $XIQDKPH GHU VS WHUHQ 6HQGXQJ EHJLQQW HUVW QDFK GHP (QGH GHU HUVWHQ�

:HQQ GHU 3URJUDPPSODW] HLQHV 6HQGHUV LP 0HQÚ j QGHUQ
 JH QGHUW ZXUGH� NDQQ GLH SURJUDPPLHUWH $XIQDKPH PLW DNWLYLHUWHP
936 PÐJOLFKHUZHLVH QLFKW NRUUHNW DXVJHIÚKUW ZHUGHQ�

*HSODQWH 6HQGH]HLW

3URJUDPPLHUWH
6WDUW]HLW

�����

%HLVSLHO� 6HQGXQJ ZLUG XP �� 0LQXWHQ YHUVFKREHQ� YRQ ����� 8KU DXI ����� 8KU

����� ����� �����
����� ����� ����� �����

7DWV FKOLFKH 6HQGH]HLW

936�6WDUWVLJQDO 936�6WRSSVLJQDO

3URJUDPPLHUWH
6WRSS]HLW

$XIQDKPH ZLUG YRQ 936�6LJQDOHQ JHVWHXHUW XQG KDW
NRUUHNW DXI GLH YHUVS WHWH $XVVWUDKOXQJ HLQJHVWHOOW�

$8)1(+0(1

936�)XQNWLRQ
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,QGH[�0DUNLHUXQJHQ VLQG HOHNWURQLVFKH 6LJQDOH DXI GHP %DQG� GLH ]X %HJLQQ MHGHU $XIQDKPH DXIJH]HLFKQHW ZHUGHQ� =XVDPPHQ
PLW GHU ,QGH[�)XQNWLRQ HUPÐJOLFKHQ VLH� VFKQHOO GHQ $QIDQJ HLQHU DXIJHQRPPHQHQ 6HQGXQJ ]X ILQGHQ�

%HLVSLHO DQKDQG GHV RELJHQ 'LDJUDPPV� 6LH VSLHOHQ ]XU =HLW $XIQDKPH � DE XQG PÐFKWHQ GHQ $QIDQJ YRQ $XIQDKPH � ILQGHQ�

,1'(;�7DVWH GUÚFNHQ

5ÚFNVSXOWDVWH �5(:� ]ZHLPDO
GUÚFNHQ

'HU ,QGH[�= KOHU REHQ DXI GHP
%LOGVFKLUP ]HLJW ��

'HU 9LGHRUHFRUGHU EHJLQQW� GDV %DQG LP
6XFKPRGXV ]XUÚFN]XVSXOHQ�

=XHUVW ZLUG GLH ,QGH[�0DUNLHUXQJ ]X
%HJLQQ GHU ]ZHLWHQ $XIQDKPH
LGHQWLIL]LHUW� XQG GHU ,QGH[�= KOHU VSULQJW
DXI �� XP�

$QVFKOLH|HQG ZLUG GLH ,QGH[�0DUNLHUXQJ
]X %HJLQQ GHU HUVWHQ $XIQDKPH
LGHQWLIL]LHUW XQG GDV $EVSLHOHQ EHJLQQW
ZLHGHU�

+LQZHLVH�
'XUFK 'UÚFNHQ GHU $XIQDKPHWDVWH EHL ODXIHQGHU $XIQDKPH ZLUG
DQ GHU EHWUHIIHQGHQ 6WHOOH HLQH ZHLWHUH ,QGH[�0DUNLHUXQJ
DXIJHQRPPHQ�

)ÚU HLQHQ NRUUHNWHQ %HWULHE GHU ,QGH[�)XQNWLRQ VROOWHQ 6LH
PLQGHVWHQV IÚQI 0LQXWHQ =ZLVFKHQUDXP ]ZLVFKHQ
,QGH[�0DUNLHUXQJHQ EHODVVHQ�

'LH ,QGH[�)XQNWLRQ NDQQ LP 6WRSS�0RGXV RGHU EHLP $EVSLHOHQ
�YRUZ UWV RGHU UÚFNZ UWV� YHUZHQGHW ZHUGHQ�

$8)1(+0(1

,QGH[�)XQNWLRQ

$XIQDKPH � � � � � � � � � � � � � � � � � � � � � � � � � � � $XIQDKPH � � � � � � �

6WDUW GHU HUVWHQ
$XIQDKPH

6WDUW GHU ]ZHLWHQ
$XIQDKPH

%DQG

$XIJH]HLFKQHWH ,QGH[�0DUNLHUXQJHQ

,1'(;��68&+( �

5(: ��

��������

,1'(;
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- 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 0(18�7DVWH JHGUÚFNW ZLUG� HUVFKHLQW GLH .RQWUDVWIXQNWLRQ PLW HLQHP &\DQ�%DONHQ� 0LW +LOIH GHU
7DVWHQ* XQG� NDQQ GLH (LQVWHOOXQJ QDFK %HOLHEHQ JH QGHUW ZHUGHQ�

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

:DV LVW )/2)�723"
,P )/2)�723�0RGXV HUVFKHLQHQ LP XQWHUHQ %HUHLFK GHV %LOGVFKLUPV YLHU 7KHPHQEHUHLFKH LQ XQWHUVFKLHGOLFKHQ )DUEHQ� )ÚU =XJULII DXI
ZHLWHUH ,QIRUPDWLRQHQ ]XHLQHPGLHVHU7KHPHQPÚVVHQ6LH HLQIDFKQXUGLHHQWVSUHFKHQGH)DUEWDVWHGUÚFNHQ�0LW+LOIH GLHVHU(LQULFKWXQJ
HUKDOWHQ 6LH VFKQHOOHQ =XJULII DXI ,QIRUPDWLRQHQ ]X GHQ JH]HLJWHQ 7KHPHQ�

'LH 79�7(;7�7DVWH GUÚFNHQ�
$XI GHP %LOGVFKLUP HUVFKHLQW GLH 9LGHRWH[W�6HLWH�
7DVWH HUQHXW GUÚFNHQ� ZHQQ 6LH ]XP QRUPDOHQ )HUQVHKEHWULHE ]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

'LH )�7�%�7DVWH PHKUPDOV GUÚFNHQ� XP 7HLOH GHV %LOGVFKLUPV ]X YHUJUÐ|HUQ�

*DQ]�2EHQ�8QWHQ �)�7�%�

'LH 5(9($/�7DVWH GUÚFNHQ� XP YHUGHFNWH :RUWH DXI]XGHFNHQ� ]�%� $QWZRUWHQ IÚU GLH
5 WVHOVHLWH� 7DVWH HUQHXW GUÚFNHQ� XP :RUWH ZLHGHU ]X YHUGHFNHQ�

$XIGHFNHQ �5HYHDO�

79�7(;7

)�7�%

5(9($/

,P )/2)�723�0RGXV EH]LHKHQ VLFK GLHVH 7DVWHQ DXI YHUVFKLHGHQH� IDUELJ
JHNHQQ]HLFKQHWH 7KHPHQ�

5RWH�JUÚQH�JHOEH�EODXH 0XOWLIXQNWLRQVWDVWHQ

9,'(27(;7�%(',(181*
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'HU 3URJUDPPSODW] NDQQ QLFKW JH QGHUW ZHUGHQ� ZHQQ 6LH VLFK LP %HWULHE IÚU k$NWXHOOH 1DFKULFKWHQPHOGXQJl� k$NWXDOLVLHUXQJl RGHU
k8QWHUVHLWHQDXVZDKOl EHILQGHQ�

:HQQ GLH 9LGHRWH[W�,QIRUPDWLRQHQ ÚEHU HLQH 6HLWH KLQDXVJHKHQ� NDQQ HV HLQH JHZLVVH
=HLW GDXHUQ� ELV GHU DXWRPDWLVFKH :HFKVHO ]XU JHZÚQVFKWHQ 7H[WVHLWH HUIROJW LVW� (V LVW
MHGRFK PÐJOLFK� GLH JHZÚQVFKWH 8QWHUVHLWH HLQ]XJHEHQ XQG GLH GD]ZLVFKHQ OLHJHQGHQ
6HLWHQ ]X ÚEHUVSULQJHQ�

0LW GHQ 7DVWHQ ��� GLH JHZÚQVFKWH 6HLWHQQXPPHU HLQJHEHQ�

7,0( 7(;7 GUÚFNHQ�

0LW GHU URWHQ RGHU JUÚQHQ 0XOWLIXQNWLRQVWDVWH E]Z� GHQ =DKOHQWDVWHQ ��� GLH
JHZÚQVFKWH 8QWHUVHLWH Z KOHQ�

=�%� IÚU 8QWHUVHLWH ��
7,0( 7(;7 XQG GDQQ �� �� �� � GUÚFNHQ�

6REDOG GLH 6HLWH JHIXQGHQ ZXUGH� HUVFKHLQW VLH DXI GHP %LOGVFKLUP�

=XP 9HUODVVHQ GHU 9LGHRWH[W�)XQNWLRQ 79�7(;7 GUÚFNHQ�

8QWHUVHLWHQDXVZDKO

,1'(; GUÚFNHQ� XP ]XU +DXSWYHU]HLFKQLVVHLWH ]XUÚFN]XNHKUHQ�
-H QDFKGHP� ZLH GLH ,QIRUPDWLRQHQ ÚEHUWUDJHQ ZHUGHQ� PX| GLHVH 7DVWH PÐJOLFKHUZHLVH
PHKUPDOV JHGUÚFNW ZHUGHQ� XP ]XU +DXSWYHU]HLFKQLVVHLWH ]XUÚFN]XNHKUHQ�

,QGH[
,1'(;

+ROG
=XP j(LQIULHUHQ
 GHU 9LGHRWH[WVHLWH EHLP (LQVHKHQ YRQ PHKUVHLWLJHQ ,QIRUPDWLRQHQ�
7DVWH HUQHXW GUÚFNHQ� XP ]XP QRUPDOHQ 6HLWHQZHFKVHO ]XUÚFN]XNHKUHQ�

+2/'

7,0( 7(;7

RGHU

9,'(27(;7�%(',(181*
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$16&+/Û66(

5&$�
$XGLRNDEHO

$9�(LQJ QJH XQG .RSIKÐUHUEXFKVH YRUQ

5&$�
9LGHRNDEHO

&DPFRUGHU

6&$57�%XFKVH

([WHUQHV *HU W

6&$57�$QVFKOX|LQIRUPDWLRQHQ

�����������������

����������������

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

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

$9�(LQJ QJH DXI GHU 9RUGHU� XQG 5ÚFNVHLWH ELWWH QLFKW
JOHLFK]HLWLJ DQVFKOLH|HQ� GD VRQVW %LOG XQG 7RQ YHUPLVFKW
ZHUGHQ�

%LWWH NHLQHQ &RPSXWHU PLW 77/�$XVJDQJ ��9� DQ GLHVHV
)HUQVHK��9LGHRJHU W DQVFKOLH|HQ�

'LH KLHU DEJHELOGHWHQ 6WHFNHU XQG .DEHO VLQG QLFKW 7HLO GHV
/LHIHUXPIDQJV�

6&$57�.DEHO

79�$9�7DVWH GUÚFNHQ� XP
$9�(LQJ QJH ]X Z KOHQ

79�$9

%HL HLQJHVWHFNWHP
.RSIKÐUHU VLQG GLH
/DXWVSUHFKHU GHV
)HUQVHKJHU WV GHDNWLYLHUW�

���PP�
.OLQNHQ�
VWHFNHU
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6\PSWRPH ÛEHUSUÚIXQJ
*HLVWHUELOGHU� QRUPDOH 7RQZLHGHUJDEH 6WDQGRUW� $XVULFKWXQJ RGHU $QVFKOX| GHU $QWHQQH

.HLQH )DUEH� QRUPDOHU 7RQ )DUEZLHGHUJDEH DXI 0LQGHVWZHUWH HLQJHVWHOOW

)DUEIOHFNH� QRUPDOHU 7RQ
0DJHQWLVFKH 6WÐUXQJHQ GXUFK QLFKW DEJHVFKLUPWH *HU WH
*HU W ZXUGH HLQJHVFKDOWHW WUDQVSRUWLHUW� )HUQVHKHU IÚU ��
0LQXWHQ DXVJHVFKDOWHW ODVVHQ�

6FKQHHELOGHU� YHU]HUUWH 7RQZLHGHUJDEH 6WDQGRUW� $XVULFKWXQJ RGHU $QVFKOX| GHU $QWHQQH

%LOGVWÐUXQJHQ� YHU]HUUWH 7RQZLHGHUJDEH (OHNWULVFKH *HU WH� $XWRV�0RWRUU GHU� /HXFKWVWRIIODPSHQ

6FKOHFKWHV RGHU YHU]HUUWHV %LOG� VFKZDFKHU 7RQ RGHU NHLQ 7RQ 3URJUDPPSO W]H QHX DEVWLPPHQ

1RUPDOHV %LOG� NHLQ 7RQ /DXWVW UNH DXI 0LQLPXP� 6WXPPVFKDOWXQJ HLQJHVFKDOWHW

.HLQ %LOG� NHLQ 7RQ

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

)HUQEHGLHQXQJ IXQNWLRQLHUW QLFKW

%DWWHULHQ ]X VFKZDFK RGHU IDOVFK HLQJHOHJW
=X ZHLWH (QWIHUQXQJ YRQ *HU W �PD[� � 0HWHU�
6HQVRU YRUQ DP *HU W LVW YHUGHFNW
6HQVRU LVW VWDUNHU 6RQQHQHLQVWUDKOXQJ RGHU /LFKW YRQ
/HXFKWVWRIIUÐKUHQ DXVJHVHW]W

.HLQ %LOG LP $9�0RGXV $Q $9�(LQJ QJH DQJHVFKORVVHQH *HU WH QLFKW HLQJHVFKDOWHW
RGHU HU]HXJHQ NHLQ 6LJQDO

6\PSWRPH ÛEHUSUÚIXQJ

&DVVHWWH ZLUG QDFK (LQOHJHQ VRIRUW ZLHGHU DXVJHZRUIHQ :HQQ 0HOGXQJ .21'(16$7,21 DXI GHP %LOGVFKLUP HUVFKHLQW�
VRODQJH ZDUWHQ� ELV VLH YHUVFKZLQGHW

1RUPDOHU $XIQDKPHPRGXV O |W VLFK QLFKW VWDUWHQ .HLQ %DQG HLQJHOHJW� HV ZLUG JHUDGH DXIJHQRPPHQ

%DQG ZLUG EHL $XIQDKPHYHUVXFK RGHU EHL 'UÚFNHQ YRQ 7,0(5
5(& DXVJHZRUIHQ

/ÐVFKVFKXW] DP %DQG ZXUGH HQWIHUQW�
%DQG YHUZHQGHQ� GDV QLFKW OÐVFKJHVFKÚW]W LVW�

7LPHU�$XIQDKPHPRGXV O |W VLFK QLFKW DNWLYLHUHQ
$NWXHOOHV 'DWXP XQG 8KU]HLW ZXUGHQ QLFKW HLQJHVWHOOW�
6WDUW� XQG (QG]HLWHQ ZXUGHQ QLFKW NRUUHNW HLQJHVWHOOW�
7,0(5 5(& ZXUGH EHUHLWV JHGUÚFNW�

6FKOHFKWH %LOGTXDOLW W EHLP $EVSLHOHQ
%DQG ZXUGH ]X RIW YHUZHQGHW RGHU LVW EHVFK GLJW�
7UDFNLQJ ZXUGH IDOVFK HLQJHVWHOOW� 7UDFNLQJ NRUULJLHUHQ�
9LGHRNÐSIH VLQG YHUVFKPXW]W� 5HLQLJXQJVFDVVHWWH YHUZHQGHQ�

%DQG] KOHU EHZHJW VLFK EHLP $EVSLHOHQ QLFKW (LQ QLFKW EHVSLHOWHV 6WÚFN %DQG ZLUG DEJHVSLHOW�

1 .XQGHQGLHQVW
%HYRU 6LH GHQ .XQGHQGLHQVW DQIRUGHUQ� ELWWHQ ZLU 6LH� GLH
6\PSWRPH JHP | GHU %HVFKUHLEXQJ XQWHU k)HKOHUEHKHEXQJl
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 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�

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�

.RQWUDVW +HOOLJNHLW
)DUEH %LOGVFK UIH
3URJUDPPSODW] 7LPHU�3URJUDPP�'DWHQ
26' 6SUDFKH $XWR�:LHGHUJDEH
9&5 .LQGHUVLFKHUXQJ %DQGJHVFKZLQGLJNHLW

)(+/(5%(+(%81*

$OOJHPHLQH 3UREOHPH

9LGHR�3UREOHPH
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7;���*9�) 7;���*9�)

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

/HLVWXQJVDXIQDKPH ��: ��:

6WDQGE\�/HLVWXQJVDXIQDKPH �:

%LOGUÐKUH
VLFKWEDUH 'LDJRQDOH �� FP �� FP

$XGLR�$XVJDQJ �PRQR�
�0XVLN� /LQNV � 5HFKWV � [ ���: �:

$EPHVVXQJHQ
+
%
7

����� PP
����� PP
����� PP

����� PP
����� PP
����� PP

*HZLFKW �NJ� �� ��

(PSIDQJVV\VWHPH�

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$/ ������ $EVSLHOHQ YRQ 176&�%DQG YRQ HLQLJHQ 3$/�9LGHRUHFRUGHUQ
0�176& $EVSLHOHQ YRQ ����0+] 176&�9LGHRUHFRUGHUQ
176& �1XU $9�(LQJDQJ� $EVSLHOHQ YRQ 176&�9LGHRUHFRUGHUQ

$QWHQQH � KLQWHQ DP *HU W 8+) � 9+)

.RSIKÐUHU � YRUQH DP *HU W ���PP� ���W ,PSHGDQ]� 0RQR

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

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

� 9LGHR �

%DQGIRUPDW 9+6

%DQGJHVFKZLQGLJNHLW 63� �����PP�6HN�
/3� �����PP�6HN�

79�6\VWHP 3$/ � 6(&$0 )DUE� XQG &&,5 6FKZDU]ZHL|�6LJQDOH� ��� =HLOHQ� �� )HOGHU

$XIQDKPH��$EVSLHO]HLW 63� ��� 0LQ� �EHL (���� 9LGHRFDVVHWWH�
/3� ��� 0LQ� �EHL (���� 9LGHRFDVVHWWH�

=HLW IÚU VFKQHOOHV
9RU��5ÚFNVSXOHQ

&D� � 0LQ� �� 6HN� �EHL (���� 9LGHRFDVVHWWH�

9LGHR�$XIQDKPHV\VWHP 6FKU JVSXUDXI]HLFKQXQJ PLW YLHU 'UHKNÐSIHQ� VFKU JHP 'RSSHO�$]LPXW�.RPEL�9LGHRNRSI

7RQVSXU / QJVVSXU

0RGXODWLRQVV\VWHP +HOOH� )0�$]LPXW�$XIQDKPH
)DUEVLJQDO� XPJHZDQGHOWH +LOIVWU JHU�3KDVHQYHUVFKLHEXQJVDXIQDKPH

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

7(&+1,6&+( '$7(1
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7;���*9�)
7;���*9�)
7 O YLVLRQ FRXOHXU HW

PDJQ WRVFRSH LQW JU V

0DQXHO

)UDQ�DLV



�

- &H W O YLVHXU���PDJQ WRVFRSH HVW FRQ�X SRXU IRQFWLRQQHU

HQ ���������9 F�D� ��+]�

- 1
H[SRVH] SDV FH W O YLVHXU���PDJQ WRVFRSH OD SOXLH RX

XQH KXPLGLW H[FHVVLYH FDU FHFL SRXUUDLW SURYRTXHU GHV

G J WV FRPSRUWDQW GHV ULVTXHV GH FKRF OHFWULTXH RX

G
LQFHQGLH�

- '$1*(5� +$87( 7(16,21���

1H G PRQWH] SDV OH ERñWLHU O
DUULýUH GH O
DSSDUHLO� $XFXQH

SLýFH QH SRXYDQW ûWUH HQWUHWHQXH SDU O
XVDJHU QH V
\ WURXYH�

- (YLWH] G
H[SRVHU FH W O YLVHXU���PDJQ WRVFRSH OD OXPLýUH

GLUHFWH GX VROHLO RX G
DXWUHV VRXUFHV GH FKDOHXU�

- /H FRPPXWDWHXU PDUFKH�DUUûW GH FH PRGýOH QH G FRQQHFWH

SDV FRPSOýWHPHQW OH W O YLVHXU���PDJQ WRVFRSH GX VHFWHXU�

' EUDQFKH] O
DSSDUHLO GX VHFWHXU ORUVTXH YRXV QH O
XWLOLVH]

SDV SHQGDQW XQH S ULRGH SURORQJ H�

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

' EUDQFKH] O
DSSDUHLO GX VHFWHXU� 9RXV SRXYH] QHWWR\HU OH

ERñWLHU HW OH WXEH FDWKRGLTXH DYHF XQ FKLIIRQ GRX[ KXPLGH

DGGLWLRQQ G
XQ SHX GH G WHUJHQW QRQ FDXVWLTXH� 1
XWLOLVH]

SDV GH VROXWLRQ FRQWHQDQW GX EHQ]ROH RX GX S WUROH�

$WWHQWLRQ� OHV W O YLVHXUV SHXYHQW SURGXLUH G O
 OHFWULFLW

VWDWLTXH� )DLWHV DWWHQWLRQ TXDQG YRXV WRXFKH] O
 FUDQ�

- ,O HVW HVVHQWLHO GH SU YRLU XQH YHQWLODWLRQ DG TXDWH SRXU

DVVXUHU OH ERQ IRQFWLRQQHPHQW GHV SLýFHV OHFWULTXHV� 1RXV

UHFRPPDQGRQV GH ODLVVHU XQ HVSDFH GH �FP DX PRLQV WRXW

DXWRXU GH O
DSSDUHLO� PûPH ORUVTX
LO HVW SODF GDQV XQ

PHXEOH RX HQWUH GHV UD\RQQDJHV�

- 6L YRXV PHWWH] O
DSSDUHLO GDQV XQH SLýFH KXPLGH RX VL YRXV

OH G SODFH] G
XQH SLýFH IURLGH XQH SLýFH FKDXGH� GH OD

FRQGHQVDWLRQ VH IRUPHUD VXU OH P FDQLVPH 975�

6L OH PHVVDJH k&21'(16$7,21l DSSDUDñW O
 FUDQ�

Q
XWLOLVH] SDV OD SDUWLH PDJQ WRVFRSH� PDLV YRXV SRXYH]

FRQWLQXHU UHJDUGHU OD W O YLVLRQ� 6L YRXV HVVD\H] GH

PHWWUH XQH FDVVHWWH� HOOH VHUD MHFW H� /H PHVVDJH

&21'(16$7,21 GLVSDUDñWUD J Q UDOHPHQW TXHOTXHV

KHXUHV SOXV WDUG� PDLV FHOD G SHQG GH OD VLWXDWLRQ� /D

FRQGHQVDWLRQ VH G YHORSSH SURJUHVVLYHPHQW HW FH

SUREOýPH SHXW DSSDUDñWUH DSUýV �� �� PLQXWHV�

- /HV LOOXVWUDWLRQV XWLOLV HV GDQV FH 0DQXHO VRQW EDV HV VXU OH

PRGýOH 7;�����*9�)� PDLV HOOHV FRQFHUQHQW WRXW DXWDQW OH

PRGýOH 7;�����*9�)�

9RXVSRXYH] XQLTXHPHQW HQUHJLVWUHU GHV PLVVLRQV W O YLV HVHW GHVSURJUDPPHVPXVLFDX[ SRXU YRWUH XVDJHSHUVRQQHO� ,O HVW LQWHUGLW GH

OHV XWLOLVHU WRXWH DXWUH ILQ VDQV O
DXWRULVDWLRQ GX SURSUL WDLUH GX FRS\ULJKW�

6\VWýPH G
HQUHJLVWUHPHQW

/
HQUHJLVWUHPHQW HVWPDLQWHQDQW XQ MHXG
HQIDQW� LO VXIILW GH WDSHU OH QXP UR6KRZ9LHZ LQGLTX SRXU FKDTXH PLVVLRQGDQV OH SURJUDPPH

W O YLV SXEOL SDU OHV MRXUQDX[ HW PDJD]LQHV�

HVW XQH PDUTXH FRPPHUFLDOH GH *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ

HVW XQH PDUTXH G SRV H GH *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

/H V\VWýPH HVW IDEULTX VRXV OLFHQFH *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

1%�

&HW DSSDUHLO QH SHXW QL OLUH QL HQUHJLVWUHU OHV FDVVHWWHV GH W\SH 6���9+6�

$9(57,66(0(176 (7 35(&$87,216

&23<5,*+7



�

&KHU &OLHQW 3DQDVRQLF�
%LHQYHQXH GDQV OD IDPLOOH GHV FOLHQWV 3DQDVRQLF� 1RXV HVS URQV TXH YRXV SURILWHUH] GH YRWUH QRXYHDX
W O YLVHXU���PDJQ WRVFRSH SHQGDQW GH QRPEUHXVHV DQQ HV� &HW DSSDUHLO HVW WUýV VRSKLVWLTX PDLV OH *XLGH
5DSLGH YRXV SHUPHWWUD G
XWLOLVHU YRWUH W O YLVHXU���PDJQ WRVFRSH GDQV OHV SOXV EUHIV G ODLV� 9RXV SRXYH]
DORUV OLUH OHV LQVWUXFWLRQV HQ WRWDOLW HW OHV FRQVHUYHU SRXU U I UHQFH�

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

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

&RPPDQGHV GH EDVH �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

*XLGH UDSLGH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QIRUPDWLRQV DIILFK HV O
 FUDQ �� � � � � � � � � � � � � � � � � � �

5 JODJH GH O
LPDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$UUûW DXWR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5 YHLO DXWR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX FDQDX[ ��� SU VHQWDWLRQ ��� � � � � � � � � � � � � � � � � � � �

0HQX FDQDX[ ��� V OHFWLRQ GHV SURJUDPPHV ��� � � � � � �

(IIDFHU XQ SURJUDPPH ��� � � � � � � � � � � � � � � � � � � � � � � � �

(FKDQJHU GHX[ SURJUDPPHV ��� � � � � � � � � � � � � � � � � � � �

'RQQHU XQ QRP XQ SURJUDPPH ��� � � � � � � � � � � � � � � �

$73 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5 JODJH PDQXHO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5 JODJH PDQXHO �FRPPDQGHV IURQWDOHV� ��� � � � � � � � � �

5 JODJH ILQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/DQJDJH 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX PDJQ WRVFRSH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

&KLIIUH JXLGH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RQFWLRQQHPHQW GX PDJQ WRVFRSH ��� � � � � � � � � � � � � � �

9R\DQWV GX PDJQ WRVFRSH ��� � � � � � � � � � � � � � � � � � � � � �

(QUHJLVWUHPHQW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(QUHJLVWUHPHQW PDQXHO ��� � � � � � � � � � � � � � � � � � � � � � � � �

(QUHJLVWUHPHQW kRQH WRXFKl �275� ��� � � � � � � � � � � � � � �

(QUHJLVWUHPHQW SURJUDPP �HQWU H PDQXHOOH� ��� � � � �

(QUHJLVWUHPHQW 6KRZ9LHZ ��� � � � � � � � � � � � � � � � � � � � � �

$XWUHV IRQFWLRQV G
HQUHJLVWUHPHQW ��� � � � � � � � � � � � � � � �

)RQFWLRQ 936�3'& ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RQFWLRQ ,QGH[ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7 O WH[WH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RQQH[LRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(QWU HV IURQWDOHV $9 HW SULVH FDVTXH ��� � � � � � � � � � � � � �

3ULVH 6&$57 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

' SDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6S FLILFDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3DQDVRQLF DFFRUGH XQH JUDQGH LPSRUWDQFH OD SURWHFWLRQ GH O
HQYLURQQHPHQW GDQV OD IDEULFDWLRQ GH WRXV VHV SURGXLWV�

'DQV OD PHVXUH GX SRVVLEOH� WRXWHV OHV SLýFHV VRQW FRQ�XHV SRXU ûWUH UHF\FO HV HW WLWUH GH SU FDXWLRQ GHVPDW ULDX[

LJQLIXJHV VRQW XWLOLV V GDQV OD PHVXUH GX SRVVLEOH�

%,(19(18(

6200$,5(
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7 O FRPPDQGH
(85�����

3LOHV SRXU OD W O FRPPDQGH
�� [ WDLOOH 5� �80���

9 ULILH] TXH YRXV DYH] ELHQ OHV DFFHVVRLUHV HW SLýFHV FRFK V FL���GHVVRXV

0DQXHO
74%�(����

*DUDQWLH

T

7;����*9�)

7;����*9�)

7;�����*9�)
VHXOHPHQW�
$QWHQQH G
LQW ULHXU
�76$�������

5HPHWWUH OH FRXYHUFOH
HQ SODFH

� � �

2XYULU OH FRPSDUWLPHQW GHV SLOHV 0HWWUH OHV SLOHV O
LQW ULHXU ��� ELHQ
UHVSHFWHU OD SRODULW FRUUHFWH �� HW ����

1%�

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

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

- 1H P ODQJH] SDV GLII UHQWV W\SHV GH SLOHV� SDU H[HPSOH SLOHV DOFDOLQHV HW SLOHV DX PDQJDQýVH� 1
XWLOLVH] SDV GH SLOHV

UHFKDUJHDEOHV �1L ���&DG��

$&&(662,5(6

0,6( (1 3/$&('(6 3,/(6 '( /$ 7(/(&200$1'(
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9R\DQW PRGH
YHLOOH

%RXWRQ GH SDVVDJH HQWUH 79 HW $9 �YRLU
SDJH ���

&RPPXWDWHXU 0DUFKH�$UUûW GX
PRGH YHLOOH�

0HW OH W O YLVHXU HQ PRGH YHLOOH RX
OH IDLW SDVVHU GH YHLOOH PDUFKH�

3RVLWLRQ SURJUDPPH SRXU OD
V OHFWLRQ GHV SURJUDPPHV GHX[

FKLIIUHV ��� ��� DX PR\HQ GHV
ERXWRQV QXP ULTXHV

%RXWRQV GH PRGLILFDWLRQ GH
SURJUDPPH � FKDñQH HW ERXWRQV
GH SDJHV W O WH[WH� (Q PRGH
9HLOOH� PHW OH W O YLVHXU HQ
PDUFKH�

6RXUGLQH RXL�QRQ

$FFýV GLUHFW DX[ FKDñQHV
3HQGDQW TXH YRXV UHJDUGH] OD

W O YLVLRQ RX ORUVTXH OHV PHQXV
FDQDX[ RX 5 JODJH PDQXHO VRQW
DIILFK V� DSSX\H] VXU FH ERXWRQ

SXLV HQWUH] OH QXP UR GH OD FKDñQH
DYHF OHV ERXWRQV QXP ULTXHV

%RXWRQV W O WH[WH �YRLU SDJH ���

$XJPHQWDWLRQ�GLPLQXWLRQ GX
YROXPH

/H ERXWRQ 1 UDSSHOOH OHV YDOHXUV
P PRULV HV SDU 675

675 �0 PRULVDWLRQ YDOHXUV�
$SSX\HU VXU FH ERXWRQ SRXU

P PRULVHU OHV U JODJHV DFWXHOV

%RXWRQV KDXW � EDV XWLOLV V SRXU OHV
V OHFWLRQV HW OHV U JODJHV

%RXWRQ WDW
$SSX\HU SRXU DIILFKHU OD SRVLWLRQ G
XQ
SURJUDPPH� OH QRP GX SURJUDPPH� OH

QXP UR GH FKDñQH HW O
 WDW GX
PDJQ WRVFRSH� 6L YRXV FDSWH]
W O WH[WH� O
KHXUH HW OH QRP GX

SURJUDPPH DSSDUDLVVHQW JDOHPHQW�
$SSX\H] XQH QRXYHOOH IRLV SRXU IDLUH

GLVSDUDñWUH FHV LQIRUPDWLRQV�

) �V OHFWLRQ GHV IRQFWLRQV�
$IILFKH OHV IRQFWLRQV GHV DIILFKDJHV O
 FUDQ�
DSSX\HU SOXVLHXUV IRLV SRXU V OHFWLRQQHU XQH

IRQFWLRQ SDUPL FHOOHV TXL VRQW DIILFK HV

$XJPHQWH RX GLPLQXH OD SRVLWLRQ G
XQH
SURJUDPPDWLRQ G
XQH XQLW � /RUVTX
XQH
IRQFWLRQ HVW G M DIILFK H� DSSX\HU VXU FH
ERXWRQ SRXU DXJPHQWHU RX GLPLQXHU OD
IRQFWLRQ V OHFWLRQQ H� (Q PRGH 9HLOOH� PHW
O
DSSDUHLO HQ PDUFKH�

&RPPXWDWHXU
PDUFKH�DUUûW� 0HW
O
DSSDUHLO HQ PRGH YHLOOH
RX OH IDLW SDVVHU GH
YHLOOH PDUFKH�

3ULVH FDVTXH �YRLU
SDJH ���

3ULVHV 5&$ DXGLR�YLG R
�YRLU SDJH ���

9R\DQW PRGH
PDJQ WRVFRSH

&RPPDQGHV WUDQVSRUW
PDJQ WRVFRSH �YRLU
SDJH ���

&RPPXWDWHXU 79�$9
�YRLU SDJH ���

&RPPDQGHV GH WUDQVSRUW
PDJQ WRVFRSH �YRLU SDJH ���

%RXWRQV 7 O WH[WH �YRLU SDJH ���

)RQFWLRQV 9&5 �YRLU SDJH ���

%RXWRQV PXOWLIRQFWLRQV

%RXWRQ 6KRZ9LHZ �YRLU SDJH ���

7RXFKHV GH FRQWUÎOH GHV PHQXV
�YRLU SDJH ��

&200$1'(6 '( %$6(� 3$11($8 )5217$/ (7
7(/(&200$1'(
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*XLGH UDSLGH

28

%UDQFKH] O
DQWHQQH HW OH PDW ULHO VXSSO PHQWDLUH

�

�

1RWHV�

- 6HXO OH PRGýOH 7;�����*9�) HVW IRXUQL DYHF XQH DQWHQQH

G
LQW ULHXU�

- 3RXU REWHQLU XQH LPDJH HW XQ VRQGH ODPHLOOHXUH TXDOLW � XWLOLVH]

O
DQWHQQH� OH F EOH ���W FRD[LDO� HW OD SULVH FRUUHFWV�

- 6L YRXV XWLOLVH] XQH DQWHQQH FRPPXQH� YRXV GHYUH] SHXW���ûWUH

YRXV SURFXUHU OH F EOH HW OD ILFKH GH FRQQH[LRQ FRUUHFWV SRXU

UHOLHU OD SULVH PXUDOH GH O
DQWHQQH HW YRWUH W O YLVHXU�

- 9RWUH WHFKQLFLHQ RX YRWUH UHYHQGHXU SRXUUD VDQV GRXWH YRXV

DLGHU REWHQLU OH V\VWýPHG
DQWHQQHHW OHVDFFHVVRLUHVDGDSW V�

- /HV SUREOýPHV G
LQVWDOODWLRQ G
DQWHQQH� GH PLVH QLYHDX GHV

V\VWýPHV RX DFFHVVRLUHV Q FHVVDLUHV �HW OHV IUDLV TXL V
\

UDSSRUWHQW� VRQW OD UHVSRQVDELOLW GX &OLHQW�

- 6L YRXV XWLOLVH] XQ G FRGHXU� FH GRLW ûWUH OH SUHPLHU DSSDUHLO

FRQQHFW GLUHFWHPHQW OD SULVH 6&$57 GX W O YLVHXU �YRLU SDJH

���� /HV DXWUHV DSSDUHLOV� FRPPH XQ PDJQ WRVFRSH� SHXYHQW

DORUV ûWUH FRQQHFW V DX G FRGHXU�

1%�

- /RUVTXH O
DSSDUHLO HVW EUDQFK VXU OH VHFWHXU� OH YR\DQW URXJHGH

YHLOOH V
DOOXPH�

�

%UDQFKH] O
DSSDUHLO DX VHFWHXU HW PHWWH]��� OH HQ PDUFKH

6 OHFWLRQ GH OD ODQJXH

'DQV OHV VHFWLRQV VXLYDQWHV� YRXV DOOH] XWLOLVHU OHV

WRXFKHV FXUVHXU� TXL VH WURXYHQW VRXV OH YROHW GH OD

W O FRPPDQGH� &HV ERXWRQV V
XWLOLVHQW SRXU

DFF GHU DX V\VWýPH G
DIILFKDJH GH PHQXV O
 FUDQ�

0(18

6 OHFWLRQQH] YRWUH SD\V VXU OD OLVWH 3D\V
)UDQFH
6FKZHL]
(VSDxD
1R VRUWLQJ

? + � &KRLVLU

'pEXW $73 0DQXHO

*8,'( 5$3,'(



�

$SSX\H] VXU OH ERXWRQ

PXOWLIRQFWLRQV URXJH SRXU ODQFHU

$73 �SURF GXUH DXWRPDWLTXH GH

U JODJH GHV FKDñQHV�

/H U JODJH DXWRPDWLTXH G PDUUH�

O
DSSDUHLO WURXYHUD OHV FKDñQHV HW OHV

PHWWUD HQ P PRLUH�

� 5 JODJH GH OD GDWH HW GH O
KHXUH

9RXVGHYH]PDLQWHQDQW U JOHU OD GDWH HW O
KHXUH JU FH

OD IRQFWLRQ +RUORJH

2XYUH] OH PHQX SULQFLSDO

0(18

6 OHFWLRQQH] 0HQX PDJQ WR

(QWUH] VXU OH 0HQXPDJQ WR

(QWUH] VXU O
KRUORJH

(;,7� 6RUWLH

�� ����� ��

&+��

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

+RUORJH
'DWH 9H �� � �� � ����
+HXUH ���� � ����

? + � &KRLVLU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

$73 HQ FRXUV
$77(1'(= 6�9�3�

*8,'( 5$3,'(
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3DVVH] DX FKDPS 'DWH

/HV FKLIIUHV VHURQW HQ URVH

/RUVTXH OD GDWH HW O
KHXUH VRQW

U JO V� DSSX\H] VXU OH ERXWRQ

(;,7 �6RUWLH� SRXU UHYHQLU

O
 FUDQ QRUPDO

'DWH 0RLV $QQ H

6 OHFWLRQQH] OD GDWH G
DXMRXUG
KXL

3DVVH] DX FKDPS 0RLV

6 OHFWLRQQH] OH PRLV HQ FRXUV

/H MRXU V
DIILFKH DXWRPDWLTXHPHQW

3DVVH] OD GDWH

3DVVH] O
KHXUH

'DWH HW KHXUH +HXUH 0LQXWH

5 JOH] OHV KHXUHV HW PLQXWHV

(;,7

3DVVH] DX FKDPS $QQ H

6 OHFWLRQQH] O
DQQ H

+RUORJH
'DWH 9H �� � �� � ����
+HXUH ���� � ����

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

+RUORJH
'DWH 6D �� � �� � ����

+HXUH ���� � ����

? + � &KRLVLU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

+RUORJH
'DWH 6D �� � �� � ����

+HXUH �� � ��

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

*8,'( 5$3,'(
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&HW HQVHPEOH W O YLVHXU�PDJQ WRVFRSH HVW TXLS G
XQ HQVHPEOH FRPSOHW
GH PHQXV DIILFK V O
 FUDQ SHUPHWWDQW G
DFF GHU DX[ U JODJHV HW RSWLRQV�

$FFýV GLUHFW DX[ IRQFWLRQV &RQWUDVWH�

/XPLQRVLW � &RXOHXU HW 1HWWHW

$FFýV GLUHFW OD IRQFWLRQ 5 JODJH ILQ

$FFýV GLUHFW OD IRQFWLRQ ' FRGHXU �$9�

$FFýV GLUHFW OD IRQFWLRQ 5 S WLWLRQ 9&5

$FFýV GLUHFW OD IRQFWLRQ 9HUURXLOODJH 9&5

$FFýV GLUHFW OD IRQFWLRQ 9LWHVVH G
HQUHJ�

$FFýV GLUHFW OD IRQFWLRQ
$UUûW DXWR

0(18

8WLOLVH] OHV ERXWRQV IO FK V

SRXU YRXV G SODFHU GDQV OHV

PHQXV� V OHFWLRQQHU OHV

IRQFWLRQV HW HIIHFWXHU OHV

U JODJHV�

&HUWDLQHV IRQFWLRQV

XWLOLVHQW OH ERXWRQ 675

$SSX\H] VXU OH ERXWRQ

0(18� TXL VH WURXYH VRXV OH

YROHW GH OD W O FRPPDQGH�

SRXU RXYULU OH V\VWýPH GH

PHQXV�

675

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

0HQX 79
$UUrW DXWR 1RQ
5pYHLO DXWR
0HQX &DQDX[
/DQJXHV 26'

0HQX PDJQHWR
+RUORJH
5pJODJH 6KRZ9LHZ
5pSpWLWLRQ 9&5 1RQ
9HUURXLOODJH 9&5 1RQ
9LWHVVH G·HQUHJ� 63

5pYHLO DXWR
5pYHLO ���� � ����

3URJ� ����
$UUrW ���� � ����

���������� ��������

0HQX &DQDX[
(GLWLRQ GHV 3URJUDPPHV
$73
5pJODJH PDQXHO
5pJODJH ILQ
'pFRGHXU �$9� 1RQ
6\V��79 6&�

/DQJXHV 26'
'HXWVFK
(QJOLVK

)UDQoDLV
,WDOLDQR
1HGHUODQGV

(GLWLRQ GHV 3URJUDPPHV

3URJ� 1RP &K�

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$77(17,21
5HGpPDUUHU O·$73 HIIDFHUD OHV
GRQQpHV DFWXHOOHV HW H[pFXWHUD
XQ QRXYHDX UpJODJH

5pJODJH PDQXHO

? + � 3URJUDPPH
* � � 'pEXWHU UHFKHUFKH
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

+RUORJH
'DWH 9H �� � �� � ����
+HXUH ���� � ����

5pJODJH 6KRZ9LHZ
1RPEUH 3URJ�
������ ����

�� �� �� �� �� �� �� �� ��

0(186 $ /
(&5$1
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2XYUH] OH PHQX SULQFLSDO

)DLWHV YRWUH FKRL[

$XJPHQWH] RX GLPLQXH] OH

QLYHDX RX U JOH] OHV RSWLRQV

$SSX\H] VXU OH ERXWRQ 0(18

SRXU TXLWWHU OH V\VWýPH GH

PHQXV

9RXV SRXYH] U JOHU OH QLYHDX GH

FRQWUDVWH� OXPLQRVLW � FRXOHXU HW QHWWHW

VHORQ YRV SU I UHQFHV�

&HWWH RSWLRQ V
DIILFKHUD XQLTXHPHQW VL

YRXV DYH] FRQQHFW XQH VRXUFH GH

VLJQDO 176& YRWUH W O YLVHXU�

PDJQ WRVFRSH� (OOH YRXV SHUPHW

G
DMXVWHU OD WHLQWH�

5(*/$*(6 '( /
,0$*(

0(18

0(18

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp

&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp

&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

&RXOHXU

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

&RQWUDVWH

7HLQWH

&RXOHXU

/XPLQRVLW

1HWWHW
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/
$UUûW DXWR SHUPHW GH SURJUDPPHU OH W O YLVHXU�PDJQ WRVFRSH SRXU TX
LO SDVVH HQ PRGH YHLOOH
DSUýV XQH S ULRGH G WHUPLQ H�

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] $UUûW DXWR

6 OHFWLRQQH] OD S ULRGH DSUýV

ODTXHOOH OH W O YLVHXU V
DUUûWHUD

DXWRPDWLTXHPHQW�

&KDTXH SUHVVLRQ DXJPHQWH OD

GXU H GH �� PLQXWHV�

$SSX\H] VXU OH ERXWRQ (;,7

SRXU TXLWWHU OH PHQX

1%�
/H WHPSV UHVWDQW HVW DIILFK O
 FUDQ�
3RXU DQQXOHU O
$UUûW DXWR� DFF GH] GH QRXYHDX OD IRQFWLRQ
$UUûW DXWR HW V OHFWLRQQH] 1RQ�

$55ú7 $872

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU

0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

? + � &KRLVLU
* � � 5pJOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 79
$UUrW DXWR 1RQ
5pYHLO DXWR
0HQX &DQDX[
/DQJXHV 26'

? + � &KRLVLU
* � � 5pJOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 79
$UUrW DXWR ��
5pYHLO DXWR
0HQX &DQDX[
/DQJXHV 26'

��

0(18

(;,7
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/D PLQXWHULH SHUPHW GH PHWWUH HQ PDUFKH HW G
DUUûWHU OH W O YLVHXU�PDJQ WRVFRSH
GHV KRUDLUHV VS FLILTXHV

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] 5 YHLO DXWR

(QWUH] VXU 5 YHLO DXWR

5 JOH] O
KHXUH GH PLVH HQ

PDUFKH

&KRLVLVVH] OH U JODJH

Q FHVVDLUH SRXU TXH OD SRVLWLRQ

SURJUDPPH V
DIILFKH ORUVTXH OH

W O YLVHXU�PDJQ WRVFRSH VH PHW

HQ URXWH

5 JOH] O
KHXUH G
DUUûW

$SSX\H] VXU OH ERXWRQ (;,7

SRXU TXLWWHU OH PHQX

6L YRXV G VLUH]� YRXV SRXYH] PDLQWHQDQW PHWWUH OH W O YLVHXU�PDJQ WRVFRSH HQ PRGH YHLOOH� /RUVTXH O
KHXUH GH PLVH HQ PDUFKH
DUULYHUD� OH W O YLVHXU�PDJQ WRVFRSH VH PHWWUD DXWRPDWLTXHPHQW HQ URXWH� 6L OH W O YLVHXU�PDJQ WRVFRSH IRQFWLRQQH ORUVTXH
O
KHXUH G
DUUûW DUULYH� LO SDVVHUD DXWRPDWLTXHPHQW HQ PRGH YHLOOH�

1% �
3RXU DQQXOHU 5 YHLO DXWR� DFF GH] GH QRXYHDX OD IRQFWLRQ 5 YHLO DXWR HW DSSX\H] VXU OH ERXWRQ &$1&(/ �DQQXOHU��
,O IDXW TXH O
KRUORJH VRLW U JO H DYDQW GH SRXYRLU XWLOLVHU 5 YHLO DXWR� 6L O
KRUORJH Q
HVW SDV U JO H� O
 FUDQ KRUORJH DSSDUDñW
DXWRPDWLTXHPHQW� 9RLU OHV G WDLOV HQ SDJH ��

5þ9(,/ $872

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU

0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

5pYHLO DXWR
5pYHLO ���� � ����

3URJ� ����
$UUrW ���� � ����

���������� ��������

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

5pYHLO DXWR
5pYHLO �� � ��

3URJ� �

$UUrW �� � ��

���������� ��������

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0(18

(;,7
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/H PHQX &DQDX[ YRXV SHUPHW GH U JOHU GH QRXYHOOHV FKDñQHV HW GH PRGLILHU OHV SRVLWLRQV DFWXHOOHV
GHV SURJUDPPHV

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] DX 0HQX FDQDX[

(QWUH] VXU OH 0HQX FDQDX[

(Q HQWUDQW VXU OH PHQX (GLWLRQ GHV

3URJUDPPHV� YRXV SRXYH] DMRXWHU�

FKDQJHU� QRPPHU RX HIIDFHU GHV

FKDñQHV� 9RLU HQ SDJH ���

/H PHQX $73 YRXV SHUPHW GH

UHFRPPHQFHU OH U JODJH GHV FKDñQHV

VXU OH W O YLVHXU�PDJQ WRVFRSH� 9RLU HQ

SDJH ���

/H PHQX 5 JODJH PDQXHO SHUPHW GH

U JOHU PDQXHOOHPHQW OD SRVLWLRQ GH

FKDTXH SURJUDPPH� 9RLU HQ SDJH ���

9RXV SRXYH] HIIHFWXHU OH U JODJH ILQ GHV

SRVLWLRQV JU FH FHWWH IRQFWLRQ� 9RLU HQ

SDJH ���

&HWWH RSWLRQ HVW XWLOLV H ORUVTX
XQ

G FRGHXU HVW FRQQHFW YLD OD SULVH $9

6FDUW� 3RXU FKDTXH SRVLWLRQ

SURJUDPPH U JO H VXU XQH FKDñQH TXL

WUDQVPHW GHV SURJUDPPHV HQ FRGH�

PHWWUH FHWWH IRQFWLRQ VXU 2XL� $SSX\H]

VXU OH ERXWRQ 675 SRXU VWRFNHU OHV

YDOHXUV GH OD SRVLWLRQ SURJUDPPH

DFWXHOOH�

/RUVTXH YRXV YLVXDOLVH] HW HQUHJLVWUH]

FHV SRVLWLRQV� O
HQWU H $9 �EUDQFK H VXU

OH G FRGHXU� HVW V OHFWLRQQ H�

1% �
/H 0HQX FDQDX[ Q
HVW SDV GLVSRQLEOH
ORUVTXH OH PDJQ WRVFRSH IRQFWLRQQH�

0(18 &$1$8; ��� 3U VHQWDWLRQ

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU

0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � $FFpGHU
(;,7 � 6RUWLH

? + � &KRLVLU
* � � $FFpGHU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX &DQDX[
(GLWLRQ GHV 3URJUDPPHV
$73
5pJODJH PDQXHO
5pJODJH ILQ
'pFRGHXU �$9� 1RQ
6\V��79 6&�

? + � &KRLVLU
* � � $FFpGHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 79
$UUrW DXWR 1RQ

5pYHLO DXWR

0HQX &DQDX[
/DQJXHV 26'

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

�
&+��

0(18

(GLWLRQ GHV 3URJUDPPHV

$73

5pJODJH PDQXHO

' FRGHXU �$9�

5 JODJH ILQ
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/H PHQX 6 OHFWLRQ GHV SURJUDPPHV YRXV SHUPHW GH PRGLILHU OD SRVLWLRQ GHV SURJUDPPHV

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] DX 0HQX FDQDX[

(QWUH] VXU OH 0HQX FDQDX[

3DVVH] 6 OHFWLRQ GHV

SURJUDPPHV

(QWUH] VXU 6 OHFWLRQ GHV

SURJUDPPHV

)DLWHV OHV PRGLILFDWLRQV

Q FHVVDLUHV �YRLU OHV VHFWLRQV

VXLYDQWHV�

$SSX\H] VXU OH ERXWRQ 675 SRXU

P PRULVHU OHV PRGLILFDWLRQV

6L YRXV DYH] WHUPLQ OHV

PRGLILFDWLRQV GX 0HQX V OHFWLRQ

SURJUDPPHV� DSSX\H] VXU OH

ERXWRQ (;,7 SRXU TXLWWHU OH

PHQX

0(18 &$1$8; ��� 6(/(&7,21 '(6 352*5$00(6

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU

0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � $FFpGHU
(;,7 � 6RUWLH

? + � &KRLVLU
* � � $FFpGHU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX &DQDX[
(GLWLRQ GHV 3URJUDPPHV
$73
5pJODJH PDQXHO
5pJODJH ILQ
'pFRGHXU �$9� 1RQ
6\V��79 6&�

? + � &KRLVLU
* � � $FFpGHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 79
$UUrW DXWR 1RQ

5pYHLO DXWR

0HQX &DQDX[
/DQJXHV 26'

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

�
&+��

0(18

(;,7

675
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6 OHFWLRQQH] OH SURJUDPPH

HIIDFHU

$SSX\H] VXU OH ERXWRQ

PXOWLIRQFWLRQV URXJH

$SSX\H] VXU OH ERXWRQ 675 SRXU

FRQILUPHU

6L YRXV DYH] WHUPLQ YRV

PRGLILFDWLRQV VXU OH 0HQX

V OHFWLRQ GHV SURJUDPPHV�

DSSX\H] VXU OH ERXWRQ (;,7 SRXU

TXLWWHU OH PHQX�

6 OHFWLRQQH] OH SUHPLHU

SURJUDPPH

$SSX\H] VXU OH ERXWRQ

PXOWLIRQFWLRQV YHUW

6 OHFWLRQQH] OH VHFRQG

SURJUDPPH

$SSX\H] VXU OH ERXWRQ 675 SRXU

FKDQJHU OD SRVLWLRQ GH FHV

GHX[ SURJUDPPHV

6L YRXV DYH] WHUPLQ YRV

PRGLILFDWLRQV VXU OH 0HQX

V OHFWLRQ GHV SURJUDPPHV�

DSSX\H] VXU OH ERXWRQ (;,7 SRXU

TXLWWHU OH PHQX�

0(18 &$1$8; ��� 6(/(&7,21 '(6 352*5$0(6

? + � &KDQJHU SURJ
* � � &KRLVLU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

(GLWLRQ GHV 3URJUDPPHV

3URJ� 1RP &K�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

(IIDFHU &KDQJHU

? + � &KDQJHU SURJ
* � � &KRLVLU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

(GLWLRQ GHV 3URJUDPPHV

3URJ� 1RP &K�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

(IIDFHU &KDQJHU

? + � &KRLVLU
* � � $QQXOHU
675 � &KDQJHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

(GLWLRQ GHV 3URJUDPPHV

3URJ� 1RP &K�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��

&KDQJHU 3URJ�� DYHF 3URJ��

!

675

(;,7

3RXU HIIDFHU XQ SURJUDPPH

675

(;,7

3RXU FKDQJHU OD SRVLWLRQ GH GHX[
SURJUDPPHV



��

6 OHFWLRQQH] OH SURJUDPPH

QRPPHU

3DVVH] OD SRVLWLRQ GX SUHPLHU

FDUDFWýUH

6 OHFWLRQQH] XQ FDUDFWýUH

3DVVH] DX FDUDFWýUH VXLYDQW

5 S WH] FHWWH V TXHQFH MXVTX


FH TXH OH QRP GX SURJUDPPH

VRLW FRPSOHW� 9RXV Q
ûWHV SDV

REOLJ G
XWLOLVHU WRXWHV OHV

SRVLWLRQV�

$SSX\H] VXU OH ERXWRQ 675 SRXU

P PRULVHU FH QRP

6L YRXV DYH] WHUPLQ YRV

PRGLILFDWLRQV VXU OH 0HQX

V OHFWLRQ GHV SURJUDPPHV�

DSSX\H] VXU OH ERXWRQ (;,7 SRXU

TXLWWHU OH PHQX�

0(18 &$1$8; ��� 6(/(&7,21 '(6 352*5$00(6

? + � &KDQJHU SURJ
* � � &KRLVLU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

(GLWLRQ GHV 3URJUDPPHV

3URJ� 1RP &K�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

(IIDFHU &KDQJHU

? + � 0RGLILILHU OH QRP
* � � &KRLVLU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

(GLWLRQ GHV 3URJUDPPHV

3URJ� 1RP &K�

� �� �� �� �� &+��

� % �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$%&'()*+,-./01234567
89:;<=���������������

? + � 0RGLILHU OH QRP
* � � &KRLVLU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

(GLWLRQ GHV 3URJUDPPHV

3URJ� 1RP &K�

� �� �� �� �� &+��

� % % & � &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$%&'()*+,-./01234567
89:;<=���������������

3RVLWLRQ FDUDFWýUH

675

(;,7

3RXU GRQQHU XQ QRP XQ SURJUDPPH
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/H PHQX $73 YRXV SHUPHW GH UHFRPPHQFHU OH U JODJH GHV FDQDX[ GH YRWUH W O YLVHXU SRXU TX
LO
FDSWH OHV FKDñQHV ORFDOHV� &HWWH IRQFWLRQ HVW XWLOH VL YRXV G P QDJH] GDQV XQH U JLRQ GLII UHQWH�

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] DX 0HQX FDQDX[

(QWUH] VXU OH 0HQX FDQDX[

3DVVH] $73

(QWUH] VXU $73

3RXUVXLYH] OH SURFHVVXV $73

6 OHFWLRQQH] YRWUH SD\V

' PDUUH] OD SURF GXUH GH

U JODJH GHV FKDñQHV

/H W O YLVHXU FKHUFKHUD�

LGHQWLILHUD HW PHWWUD HQ RUGUH OHV

FKDñQHV ORFDOHV� /RUVTXH FHWWH

RS UDWLRQ HVW WHUPLQ H� OH

W O YLVHXU DIILFKH OH SURJUDPPH

QXP UR ��

0(18 &$1$8; ��� $73

* � � 'pEXW
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

? + � &KRLVLU
* � � 'pEXW $73
0(18 � 5HYHQLU
(;,7 � 6RUWLH

$73 FRXUV
$77(1'(= 6� 9� 3�

0(18 � 5HYHQLU
(;,7 � 6RUWLH

�� ����� ��

&+��

$77(17,21
5HGpPDUUHU O·$73 HIIDFHUD OHV
GRQQpHV DFWXHOOHV HW H[pFXWHUD
XQ QRXYHDX UpJODJH

3D\V
)UDQFH
6FKZHL]
(VSDxD
1R VRUWLQJ

0(18
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9RXV SRXYH] U DOLVHU OH U JODJH PDQXHO GHV SURJUDPPHV SDUWLU GX PHQX O
 FUDQ RX O
DLGH GHV
FRPPDQGHV ILJXUDQW VXU OH SDQQHDX IURQWDO

2XYUH] OH PHQX SULQFLSDO

3DVVH] DX 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] DX 0HQX FDQDX[

(QWUH] VXU OH 0HQX FDQDX[

3DVVH] 5 JODJH PDQXHO

(QWUH] VXU 5 JODJH PDQXHO

6 OHFWLRQQH] OD SRVLWLRQ

SURJUDPPH U JOHU

$SSX\H] SOXVLHXUV IRLV MXVTX


FH TXH YRXV WURXYLH] OD ERQQH

FKDñQH

0 PRULVH] OD SRVLWLRQ GX

SURJUDPPH

6L YRXV DYH] WHUPLQ YRV

PRGLILFDWLRQV DX PHQX 5 JODJH

PDQXHO� DSSX\H] VXU OH ERXWRQ

(;,7 SRXU TXLWWHU OH PHQX�

1% �
1
RXEOLH] SDV GH V OHFWLRQQHU OD SRVLWLRQ SURJUDPPH �
�0DJQ WRVFRSH� VL YRXV U JOH] VXU XQ PDJQ WRVFRSH H[WHUQH
FRQQHFW DX PR\HQ GH F EOHV 5)�

0(18 &$1$8; ��� 5(*/$*( 0$18(/

? + � &KRLVLU
* � � $FFpGHU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 79
$UUrW DXWR 1RQ

5pYHLO DXWR

0HQX &DQDX[
/DQJXHV 26'

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU

0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

5pJODJH PDQXHO

? + � 3URJUDPPH
* � � 'pEXWHU UHFKHUFKH
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

? + � &KRLVLU
* � � $FFpGHU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX &DQDX[
(GLWLRQ GHV 3URJUDPPHV
$73

5pJODJH PDQXHO
5pJODJH ILQ
'pFRGHXU �$9� 1RQ
6\V��79 6&�

�� ����� ��

�
&+��

�
&+��

0(18

(;,7

675

1% � 6L YRXV FRQQDLVVH] OD U I UHQFH

GH YRV FKDñQHV ORFDOHV� YRXV SRXYH]

DSSX\HU VXU OH ERXWRQ & �SRXU HQWUHU

XQH FKDñQH K\SHUEDQGH� DSSX\H]

FH PRPHQW��� O VXU OH ERXWRQ ���� ��� ����

VXLYL SDU OHV WRXFKHV QXP ULTXHV

SRXU HQWUHU GLUHFWHPHQW OD U I UHQFH

GH OD FKDñQH�
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$SSX\H] SOXVLHXUV IRLV MXVTX


O
RSWLRQ 5 JODJH PDQXHO

V
DIILFKH

(QWUH] VXU 5 JODJH PDQXHO

$SSX\H] VXU ��� RX � SRXU

FRPPHQFHU FKHUFKHU OHV

FKDñQHV

/H W O YLVHXU FRPPHQFHUD

FKHUFKHU OHV FKDñQHV� /RUVTX
LO

WURXYH XQH FKDñQH� OD UHFKHUFKH

V
DUUûWHUD� &L FH Q
HVW SDV OD FKDñQH

FRUUHFWH� YRXV SRXYH] DSSX\HU VXU

OHV ERXWRQV � RX ��� SRXU

SRXUVXLYUH OD UHFKHUFKH�

/RUVTXH YRXV DYH] WURXY OD

FKDñQH G VLU H� DSSX\H] VXU OH

ERXWRQ ) SRXU SDVVHU

O
LQGLFDWHXU GH SRVLWLRQ GH

SURJUDPPH

$SSX\H] VXU ��� RX � SRXU

V OHFWLRQQHU OD SRVLWLRQ

SURJUDPPH ODTXHOOH OD FKDñQH

GRLW ûWUH DIIHFW H

$SSX\H] VXU 79�$9 SRXU

P PRULVHU OD SRVLWLRQ GX

SURJUDPPH

/HV LQGLFDWHXUV GH SRVLWLRQ GH

SURJUDPPH HW GH QXP UR GH

FKDñQH V
DOOXPHURQW SRXU LQGLTXHU

TXH OD FKDñQH HVW P PRULV H

3RXU WURXYHU OHV FKDñQHV

VXLYDQWHV� DSSX\H] GHX[ IRLV VXU

OH ERXWRQ ) HW U S WH] OH

SURFHVVXV GH U JODJH

3RXU VRUWLU GH 5 JODJH PDQXHO�

DSSX\H] VXU ) SXLV ��� RX �

1% �
1
RXEOLH] SDV GH V OHFWLRQQHU OD SRVLWLRQ GH SURJUDPPH � SRXU
OH PDJQ WRVFRSH VL YRXV U JOH] VXU XQ PDJQ WRVFRSH H[WHUQH
FRQQHFW DYHF GHV F EOHV 5)�

0(18 &$1$8; ��� 5(*/$*( 0$18(/ ���
&200$1'(6 '8 3$11($8 )5217$/

5pJODJH PDQXHO
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5pJODJH PDQXHO
)� &KRLVLU

����� 'pEXWHU UHFKHUFKH
79�$9� 0pPR
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�
&+��

5pJODJH PDQXHO
)� &KRLVLU

����� 3URJUDPPH
79�$9� 0pPR

�� ����� ��

�
&+��

5pJODJH PDQXHO
)� &KRLVLU

����� 3URJUDPPH
79�$9� 0pPR

�� ����� ��

�
&+��

)

��� � Y

)

��� � Y
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�
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9RXV SRXYH] HIIHFWXHU OH U JODJH ILQ JU FH OD IRQFWLRQ 5 JODJH )LQ

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] DX 0HQX FDQDX[

(QWUH] VXU OH 0HQX FDQDX[

3DVVH] 5 JODJH ILQ

(IIHFWXH] OH U JODJH ILQ

0 PRULVH] OD SRVLWLRQ GX

SURJUDPPH

$SSX\H] VXU (;,7 SRXU TXLWWHU OH

PHQX

5(*/$*( 0$18(/ ��� 5(*/$*( ),1

? + � &KRLVLU
* � � $FFpGHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 79
$UUrW DXWR 1RQ

5pYHLO DXWR

0HQX &DQDX[
/DQJXHV 26'

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU

0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

? + � &KRLVLU
* � � $FFpGHU
675 � 0pPR
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX &DQDX[
(GLWLRQ GHV 3URJUDPPHV

$73
5pJODJH PDQXHO

5pJODJH ILQ
'pFRGHXU �$9� 1RQ
6\V��79 6&�

�
&+��

�
&+��

0HQX &DQDX[
(GLWLRQ GHV 3URJUDPPHV

$73
5pJODJH PDQXHO

5pJODJH ILQ
'pFRGHXU �$9� 1RQ
6\V��79 6&�

5pJODJH ILQ

0(18

675

(;,7
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/RUVTXH YRXV DYH] LQLWLDOHPHQW LQVWDOO YRWUH W O YLVHXU� OD ODQJXH G
DIILFKDJH O
 FUDQ WDLW
G WHUPLQ H SDU YRWUH FKRL[ GH SD\V� 6L YRXV G VLUH] PDLQWHQDQW XWLOLVHU XQH DXWUH ODQJXH� YRXV

SRXYH] OD FKRLVLU VXU OH PHQX 26'

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX 79

(QWUH] VXU 0HQX 79

3DVVH] /DQJXHV 26'

(QWUH] VXU /DQJXHV 26'

6 OHFWLRQQH] XQH ODQJXH

$SSX\H] VXU OH ERXWRQ (;,7

SRXU TXLWWHU OH PHQX

/$1*8(6 26'

? + � &KRLVLU
* � � $FFpGHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 79
$UUrW DXWR 1RQ

5pYHLO DXWR
0HQX &DQDX[

/DQJXHV 26'

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU

0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

/DQJXHV 26'
'HXWVFK
(QJOLVK

)UDQoDLV
,WDOLDQR
1HGHUODQGV

? + � &KRLVLU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0(18
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/H PHQX GX PDJQ WRVFRSH YRXV SHUPHW GH U JOHU OH PDJQ WRVFRSH

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX PDJQ WR

(QWUH] VXU 0HQX PDJQ WR

/HPHQX+RUORJH YRXV SHUPHW GH U JOHU

OD GDWH HW O
KHXUH�

9RLU HQ SDJH ��

/H PHQX 5 JODJH 6KRZ9LHZ YRXV

SHUPHW G
HQWUHU OHV LQIRUPDWLRQV

FRQFHUQDQW OH QRPEUH JXLGH�

9RLU HQ SDJH ���

/D IRQFWLRQ 5 S WLWLRQ 9&5 SHUPHW DX

W O YLVHXU�PDJQ WRVFRSH GH OLUH OD

EDQGH HQ FRQWLQX� $ OD ILQ GH OD EDQGH�

OH W O YLVHXU� PDJQ WRVFRSH

UHPERELQHUD DXWRPDWLTXHPHQW OD

EDQGH HW UHFRPPHQFHUD OD OHFWXUH�

/D IRQFWLRQ YHUURXLOODJH GX

PDJQ WRVFRSH SHUPHW G
HPSûFKHU

WRXWH XWLOLVDWLRQ GH O
DSSDUHLO� 6HXOH OD

W O FRPPDQGH SHUPHW GH YHUURXLOOHU HW

G YHUURXLOOHU OH PDJQ WRVFRSH�

/
RSWLRQ 9LWHVVH G
HQUHJ� SHUPHW GH

U JOHU OD YLWHVVH G
HQUHJLVWUHPHQW SDU

G IDXW� VRLW 63 �VWDQGDUG� VRLW /3 �OHQWH��

/H PRGH /3 SHUPHW GH GRXEOHU OD

FDSDFLW GHV FDVVHWWHV YLG R SDU

UDSSRUW OD IRQFWLRQ 63�

0(18 0$*1(726&23(

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79

0HQX PDJQHWR

? + � &KRLVLU
* � � $FFpGHU
(;,7 � 6RUWLH

? + � &KRLVLU
* � � $FFpGHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79
0HQX PDJQHWR

? + � &KRLVLU
* � � 5pJOHU
(;,7 � 6RUWLH

0HQX PDJQHWR
+RUORJH
5pJODJH 6KRZ9LHZ
5pSpWLWLRQ 9&5 1RQ
9HUURXLOODJH 9&5 1RQ
9LWHVVH G·HQUHJ� 63

? + � &KRLVLU
* � � 0RGLILHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

0HQX PDJQHWR
+RUORJH
5pJODJH 6KRZ9LHZ

5pSpWLWLRQ 9&5 1RQ
9HUURXLOODJH 9&5 1RQ
9LWHVVH G·HQUHJ� 63

0(18

+RUORJH

5pJODJH 6KRZ9LHZ

5 S WLWLRQ 9&5

9LWHVVH G
HQUHJ�

9HUURXLOODJH
9&5
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/H PHQX 5 JODJH 6KRZ9LHZ YRXV SHUPHW G
HQWUHU OHV LQIRUPDWLRQV FRQFHUQDQW
OH JXLGH QRPEUH GHV FKDñQHV

&KDTXH FKDñQH W O YLV H SRVVýGH XQ 1RPEUH JXLGH XQLTXH� &HV QRPEUHV JXLGHV VRQW XWLOLV V SDU OH V\VWýPH 6KRZ9LHZ SRXU

G WHUPLQHU TXHOOH FKDñQH GRLW ûWUH HQUHJLVWU H� 9RXV GHYUH] SHXW���ûWUH LQGLTXHU TXHOOH SRVLWLRQ SURJUDPPH VXU YRWUH

W O YLVHXU�PDJQ WRVFRSH FRUUHVSRQG TXHOOH FKDñQH� 9RXV SRXYH] HQWUHU FHV LQIRUPDWLRQV PDQXHOOHPHQW RX XWLOLVHU XQ FRGH

6KRZ9LHZ SRXU YRXV DLGHU� 9RXV WURXYHUH] OH QRPEUH JXLGH GH FKDTXH FKDñQH GDQV GH QRPEUHX[ MRXUQDX[ HW PDJD]LQHV TXL

GRQQHQW OHV SURJUDPPHV GH W O YLVLRQ�

'DQV O
H[HPSOH VXLYDQW� OD k&KDñQH $l HVW XQH FKDñQH 79 DIIHFW H DX 1RPEUH JXLGH ���� HW TXL RFFXSH OD SRVLWLRQ SURJUDPPH

QXP UR � VXU YRWUH W O YLVHXU�PDJQ WRVFRSH�

2XYUH] OH PHQX SULQFLSDO

3DVVH] 0HQX PDJQ WR

(QWUH] VXU 0HQX PDJQ WR

3DVVH] 5 JODJH 6KRZ9LHZ

(QWUH] VXU 5 JODJH 6KRZ9LHZ

$SSX\H] HW PDLQWHQH] HQIRQF

SRXU HQWUHU ���

3DVVH] OD FRORQQH 3URJ�

(QWUH] OD SRVLWLRQ �

$SSX\H] VXU OH ERXWRQ (;,7

SRXU TXLWWHU OH PHQX

1% �
9RXV GHYH] U JOHU O
KRUORJH DYDQW GH SRXYRLU HQWUHU OHV QRPEUHV JXLGH� 6L O
KRUORJH Q
D SDV W U JO H� O
 FUDQ +RUORJH DSSDUDñWUD�
9RLU OHV G WDLOV HQ SDJH ��
6L YRXV UHIDLWHV OH U JODJH GHV FKDñQHV� RX VL OH W O YLVHXU�PDJQ WRVFRSH HVW G EUDQFK GH O
DOLPHQWDWLRQ VHFWHXU SHQGDQW XQH
ORQJXH S ULRGH� YRXV GHYUH] UHSURJUDPPHU FHUWDLQV QRPEUHV JXLGH� YRLUH OD WRWDOLW �
6L YRXV FRQQHFWH] XQ U FHSWHXU VDWHOOLWH O
HQWU H $9� U JOH] OD SRVLWLRQ SURJUDPPH VXU $9 SRXU OHV FKDñQHV SDU VDWHOOLWH�
6L YRXV FRQQHFWH] XQ U FHSWHXU VDWHOOLWH O
HQWU H 5)� U JOH] OD SRVLWLRQ SURJUDPPH VXU 9&5 SRXU OHV FKDñQHV SDU VDWHOOLWH�

5þ*/$*( 6+2:9,(:

(QWU H PDQXHOOH

0(18
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���� � (QWUHU FRGH 69
675 � &RQILUPHU
&$1&(/ � $QQXOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

5pJODJH 6KRZ9LHZ
1RPEUH 3URJ�
������ ����

�� �� �� �� �� �� �� �� ��

0HQX 3ULQFLSDO
&RQWUDVWH
/XPLQRVLWp
&RXOHXU
1HWWHWp
3URJUDPPDWHXU
0HQX 79

0HQX PDJQHWR

? + � &KRLVLU
* � � $FFpGHU
(;,7 � 6RUWLH

? + � 0RGLILHU
* � � &KRLVLU
���� � (QWUHU FRGH 69
675 � &RQILUPHU
&$1&(/ � $QQXOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

5pJODJH 6KRZ9LHZ
1RPEUH 3URJ�
��� �

�� �� �� �� �� �� �� �� ��
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$FF GH] DX 5 JODJH 6KRZ9LHZ

$YHF OHV WRXFKHV QXP ULTXHV�

HQWUH] OH QXP UR 6KRZ9LHZ

�LQGLTX GDQV XQ PDJD]LQH RX

MRXUQDO� SRXU Q
LPSRUWH TXHO

SURJUDPPH GLIIXV VXU OD

k&KDñQH $l

([HPSOH� �����

$SSX\H] VXU 675 SRXU HQWUHU FH

QXP UR

/H W O YLVHXU�PDJQ WRVFRSH

FDOFXOHUD OH QRPEUH JXLGH GH OD

k&KDñQH $l FRG GDQV OH QXP UR

6KRZ9LHZ

([HPSOH� ���

(QWUH] OD SRVLWLRQ SURJUDPPH

TXH YRXV DYH] XWLOLV H SRXU OD

k&KDñQH $l

([HPSOH� �

$SSX\H] VXU OH ERXWRQ (;,7

SRXU TXLWWHU OH SURJUDPPH

5þ*/$*( 6+2:9,(:

8WLOLVDWLRQ G
XQ FRGH 6KRZ9LHZ

(;,7

675

? + � 0RGLILHU
* � � &KRLVLU
���� � (QWUHU FRGH 69
675 � &RQILUPHU
&$1&(/ � $QQXOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

5pJODJH 6KRZ9LHZ
1RPEUH 3URJ�
������ ����

�� �� �� �� �� �� �� �� ��

? + � 0RGLILHU
* � � &KRLVLU
���� � (QWUHU FRGH 69
675 � &RQILUPHU
&$1&(/ � $QQXOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

5pJODJH 6KRZ9LHZ
1RPEUH 3URJ�
������ ����

� � � � � �� �� �� ��

? + � 0RGLILHU
* � � &KRLVLU
���� � (QWUHU FRGH 69
675 � &RQILUPHU
&$1&(/ � $QQXOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

5pJODJH 6KRZ9LHZ
1RPEUH 3URJ�
��� ����

� � � � � �� �� �� ��

? + � 0RGLILHU
* � � &KRLVLU
���� � (QWUHU FRGH 69
675 � &RQILUPHU
&$1&(/ � $QQXOHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

5pJODJH 6KRZ9LHZ
1RPEUH 3URJ�
��� �

� � � � � �� �� �� ��
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3OD\
$SSX\H] VXU FH ERXWRQ
SRXU OLUH OD EDQGH�

5(:
$SSX\H] VXU FH ERXWRQ SRXU UHPERELQHU OD
EDQGH� (Q PRGH 3OD\ �OHFWXUH�� DSSX\H] VXU
FH ERXWRQ SRXU YLVXDOLVHU O
LPDJH UDSLGHPHQW
HQ UHWRXU DUULýUH �5HYLHZ��

6WRS
$SSX\H] VXU FH ERXWRQ SRXU DUUûWHU OD EDQGH�
�3DQQHDX IURQWDO VHXOHPHQW� $SSX\H] XQH VHFRQGH
IRLV SRXU MHFWHU OD EDQGH��

))
$SSX\H] VXU FH ERXWRQ SRXU IDLUH G ILOHU OD EDQGH
UDSLGHPHQW� (Q PRGH 3OD\ �OHFWXUH�� DSSX\H] LFL SRXU
YLVXDOLVHU O
LPDJH UDSLGHPHQW GDQV OH VHQV QRUPDO �&XH��

&RPPDQGHV GX SDQQHDX IURQWDO GX
W O YLVHXU�PDJQ WRVFRSH

5(& �(QUHJLVWUHPHQW�
$SSX\H] VXU FH ERXWRQ SRXU
G PDUUHU O
HQUHJLVWUHPHQW

&RPPDQGHV GH EDVH

69�9�
%RXWRQ 6KRZ9LHZ�
$SSX\H] VXU FH ERXWRQ SRXU HQWUHU XQ FRGH 6KRZ9LHZ�

%RXWRQV (QUHJLVWUHPHQW
$SSX\H] VLPXOWDQ PHQW SRXU ODQFHU O
HQUHJLVWUHPHQW LPP GLDWHPHQW�
9RLU SDJH ��

275 �HQUHJLVWUHPHQW kRQH WRXFKl�
$SSX\H] VXU FH ERXWRQ SRXU HQUHJLVWUHU LPP GLDWHPHQW� $ FKDTXH SUHVVLRQ� YRXV
DMRXWH] �� PLQXWHV OD GXU H G
HQUHJLVWUHPHQW� 9RLU SDJH ��

7,0(5 5(&
$SSX\H] VXU FH ERXWRQ SRXU U JOHU OH PRGH (QUHJLVWUHPHQW
SURJUDPP � 9RLU SDJH ��

3DXVH
(Q PRGH OHFWXUH� DSSX\H] VXU FH ERXWRQ SRXU VWRSSHU O
LPDJH� $SSX\H] GH
QRXYHDX SRXU UHFRPPHQFHU OD OHFWXUH�

3DXVH � 6WLOO DGYDQFH
$SSX\H] VXU FH ERXWRQ HQ PRGH OHFWXUH SRXU SDVVHU OD OHFWXUH SODQ SDU SODQ�
$SSX\H] VXU FH ERXWRQ HQ PRGH SDXVH SRXU DYDQFHU G
XQ SODQ� $SSX\H] VXU
3OD\ SRXU UHSUHQGUH OD OHFWXUH QRUPDOH�

5(6(7
5HPHW OH FRPSWHXU ] UR�

021,725
(Q PRGH HQUHJLVWUHPHQW� DSSX\H] VXU FH ERXWRQ SRXU YLVXDOLVHU OH SURJUDPPH
HQ FRXUV G
HQUHJLVWUHPHQW�
$SSX\H] XQH QRXYHOOH IRLV SRXU UHYHQLU DX SURJUDPPH TXH YRXV WLH] HQ WUDLQ
GH UHJDUGHU�

,1'(;
/DQFH OH PRGH GH UHFKHUFKH SDU LQGH[� 9RLU SDJH ���

75$&.,1*�9 ���/2&.
$SSX\H] VXU OD IOýFKH KDXW�EDV SRXU
OLPLQHU OHV EDUUHV GH EUXLW SHQGDQW OD

OHFWXUH� RX SRXU VWDELOLVHU O
LPDJH HQ
PRGH SDXVH�



��
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9R\DQWV GX SDQQHDX IURQWDO

��� 2UDQJH � (QUHJLVWUHPHQW SURJUDPP RX (QUHJLVWUHPHQW SURJUDPP DFWLY �

&OLJQRWH � $XFXQ HQUHJLVWUHPHQW SURJUDPP �

3DV GH FDVVHWWH�

+RUORJH QRQ U JO H�

��� ��� ���

��� 5RXJH � (QUHJLVWUHPHQW

9HUW � /HFWXUH

��� 5RXJH � 0RGH YHLOOH

2UDQJH � $OLPHQWDWLRQ OHFWULTXH

,QGLFDWHXUV O
 FUDQ

5(&
5(&

275

6723

7 O YLVHXU�PDJQ WRVFRSH HQ

PRGH 6WRS�

3/$<

/H W O YLVHXU�PDJQ WRVFRSH HVW HQ PRGH OHFWXUH �RX OHFWXUH OHQWH�� 6XLYL

SDU 63 RX /3 SRXU LQGLTXHU OD YLWHVVH GH OD EDQGH�

)$67 )25:$5'

/D EDQGH HVW HQ DYDQFH UDSLGH�

)$67 5(:,1'

/D EDQGH HVW HQ UHWRXU UDSLGH�

&8(

/D EDQGH HVW HQ OHFWXUH UDSLGH�

5(9,(:

/D EDQGH HVW HQ OHFWXUH DUULýUH UDSLGH�

3$86(

/D EDQGH HVW HQ PRGH SDXVH� 3RXU SURW JHU OD FDVVHWWH� OH PDJQ WRVFRSH

UHYLHQW DXWRPDWLTXHPHQW DX PRGH 6WRS DSUýV � PLQXWHV HQ PRGH 3DXVH�

7$3( (5525

3DV GH EDQGH� RX ELHQ RQJOHW GH SURWHFWLRQ DEVHQW�

6L YRXV WHQWH] G
HQUHJLVWUHU DORUV TXH O
RQJOHW GH SURWHFWLRQ GH OD EDQGH

HVW DEVHQW� OD EDQGH VHUD DXWRPDWLTXHPHQW MHFW H�

7,0(5 5(&25',1*

8Q HQUHJLVWUHPHQW SURJUDPP HVW HQ FRXUV�

0$18$/ 5(&25',1*

8Q HQUHJLVWUHPHQW PDQXHO HVW HQ FRXUV�

21( 728&+ 5(&25',1*

8Q HQUHJLVWUHPHQW kRQH WRXFKl HVW HQ FRXUV�

(-(&7

/H PDJQ WRVFRSH HVW HQ WUDLQ G
 MHFWHU OD EDQGH�

%RXWRQ WDW

$SSX\H] VXU OH ERXWRQ (WDW SRXU

DIILFKHU RX IDLUH GLVSDUDñWUH OHV

LQGLFDWHXUV PDJQ WRVFRSH

DIILFK V O
 FUDQ�

,1'(;

0RGH UHFKHUFKH LQGH[ DFWLY RX HQ IRQFWLRQQHPHQW�

 3RXU SURW JHU OH P FDQLVPH GX PDJQ WRVFRSH HW OD EDQGH� O
DSSDUHLO UHYLHQW DXWRPDWLTXHPHQW DX PRGH OHFWXUH QRUPDO DSUýV �
PLQXWHV GDQV FHV PRGHV�

67,//

/D FDVVHWWH HVW HQ PRGH ,PPRELOLVDWLRQ GH O
LPDJH



��

&HW DSSDUHLO HVW TXLS GH GHX[ WXQHUV� FH TXL YRXV SHUPHW GH UHJDUGHU XQ SURJUDPPH SHQGDQW TXH
YRXV HQ HQUHJLVWUH] XQ DXWUH� ,O \ D SOXVLHXUV PDQLýUHV GH IDLUH XQ HQUHJLVWUHPHQW� \ FRPSULV OHV

HQUHJLVWUHPHQWV SURJUDPP V�

0HWWH] XQH FDVVHWWH YLG R GRQW

O
RQJOHW GH SURWHFWLRQ HVW LQWDFW

GDQV OH PDJQ WRVFRSH�

$SSX\H] VXU OHV GHX[ ERXWRQV

G
HQUHJLVWUHPHQW GH OD

W O FRPPDQGH VLPXOWDQ PHQW

�RX VXU OH ERXWRQ 5(& GX

SDQQHDX IURQWDO�

/D FKDñQH TXH YRXV UHJDUGH]

DFWXHOOHPHQW VHUD HQUHJLVWU H�

3RXU DUUûWHU O
HQUHJLVWUHPHQW�

DSSX\H] VXU OH ERXWRQ 6WRS�

0HWWH] XQH FDVVHWWH YLG R GRQW

O
RQJOHW GH SURWHFWLRQ HVW LQWDFW

GDQV OH PDJQ WRVFRSH�

$SSX\H] GHX[ IRLV VXU OH ERXWRQ

275

/D FKDñQH TXH YRXV UHJDUGH]

DFWXHOOHPHQW VHUD HQUHJLVWU H

SHQGDQW �� PLQXWHV�

3RXU DOORQJHU OD GXU H

G
HQUHJLVWUHPHQW� DSSX\H]

SOXVLHXUV IRLV VXU OH ERXWRQ 275

SHQGDQW TXH OHV LQIRUPDWLRQV VRQW

YLVLEOHV O
 FUDQ� &KDTXH SUHVVLRQ

DXJPHQWHUD OD GXU H

G
HQUHJLVWUHPHQW GH �� PLQXWHV�

/
HQUHJLVWUHPHQW 275 G PDUUH �

VHFRQGHV DSUýV OH U JODJH GH OD

GXU H�

3RXU FRQILUPHU OH WHPSV

G
HQUHJLVWUHPHQW UHVWDQW SHQGDQW

XQ HQUHJLVWUHPHQW 275� DSSX\H]

XQH IRLV VXU OH ERXWRQ 275�

3RXU DUUûWHU O
HQUHJLVWUHPHQW

275� DSSX\H] VXU OH ERXWRQ

6WRS

1% �
/H V\VWýPH GHGRXEOH WXQHUGX W O YLVHXU�PDJQ WRVFRSH YRXV SHUPHWGH UHJDUGHUXQH FKDñQHSHQGDQW TXH YRXV HQUHJLVWUH] XQ
SURJUDPPH VXU XQH DXWUH FKDñQH� 3HQGDQW O
HQUHJLVWUHPHQW� LO YRXV VXIILW G
DSSX\HU VXU OHV WRXFKHV QXP ULTXHV ����� RX VXU OHV
ERXWRQV �� ��� � /
HQUHJLVWUHPHQW TXH YRXV DYH] ODQF �RX OHV HQUHJLVWUHPHQWV SURJUDPP V LPPLQHQWV� QH VHURQW SDV
LQWHUURPSXV� $SSX\H] VXU OH ERXWRQ021,725 SRXU UHYHQLU DX SURJUDPPH TXH YRXV ûWHV HQ WUDLQ G
HQUHJLVWUHU �YRLU SDJH ����
6
LO Q
\ D SDV GH FDVVHWWH GDQV OH PDJQ WRVFRSH� O
LQGLFDWHXU 7$3( (5525 V
DIILFKH O
 FUDQ �YRLU SDJH ����
6L O
RQJOHW GH SURWHFWLRQ GH OD EDQGH D W HQOHY � OD FDVVHWWH VHUD DXWRPDWLTXHPHQW MHFW H ORUVTXH YRXV HVVD\H]G
HQUHJLVWUHU�
/H PDJQ WRVFRSH LQWHUQH QH SHXW SDV HQUHJLVWUHU OHV VLJQDX[ 176&�

(15(*,675(0(17

3U � / 5(& 63 �� ��� ���

275 ����
3URJ� � &+��

275 ����
3URJ� � &+��

(QUHJLVWUHPHQW PDQXHO

(QUHJLVWUHPHQW k2QH WRXFKl �275�

275

275

275
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/HV HQUHJLVWUHPHQWV SURJUDPP V

SHUPHWWHQW DX W O YLVHXU�

PDJQ WRVFRSH GH U DOLVHU XQ

HQUHJLVWUHPHQW DXWRPDWLTXH

SHQGDQW YRWUH DEVHQFH�

0HWWH] XQH FDVVHWWH YLG R GRQW

O
RQJOHW GH SURWHFWLRQ HVW LQWDFW

GDQV OH PDJQ WRVFRSH�

2XYUH] OH PHQX SULQFLSDO

3DVVH] 3URJUDPPDWHXU

(QWUH] VXU OH 3URJUDPPDWHXU

$SSX\H] VXU OH ERXWRQ 675 SRXU

G EXWHU OD SURJUDPPDWLRQ

6 OHFWLRQQH] OD FKDñQH

HQUHJLVWUHU

3DVVH] DX FKDPS 'DWH

' ILQLVVH] OD GDWH ODTXHOOH

YRXV YRXOH] HQUHJLVWUHU

/D GDWH HW O
KHXUH DFWXHOV VRQW

LQGLTX V OD GHUQLýUH OLJQH GX

PHQX

3DVVH] DX FKDPS ' EXW ��� KHXUH

' ILQLVVH] O
KHXUH GH G EXW GH

O
HQUHJLVWUHPHQW

3DVVH] DX FKDPS ' EXW ���

PLQXWHV

' ILQLVVH] OHV PLQXWHV GH G EXW

GH O
HQUHJLVWUHPHQW

(15(*,675(0(17

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &KRLVLU
675 � $FFpGHU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3

� ���� ���� � ���� ���� � ���� 1RQ 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3

� �� ���� � ���� ���� � ���� 1RQ 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3

� �� �� � �� ���� � ���� 1RQ 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

(QUHJLVWUHPHQWV SURJUDPP V
�HQWU H PDQXHOOH�

0(18

675
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3DVVH] DX FKDPS )LQ ��� KHXUH

' ILQLVVH] O
KHXUH GH ILQ GH

O
HQUHJLVWUHPHQW

3DVVH] DX FKDPS )LQ ��� PLQXWHV

' ILQLVVH] OHV PLQXWHV GH ILQ GH

O
HQUHJLVWUHPHQW

$SSX\H] VXU OH ERXWRQ 675 SRXU

P PRULVHU OD SURJUDPPDWLRQ

/D EDUUH GH FXUVHXU SDVVHUD OD

OLJQH LQI ULHXUH� 3RXU SURJUDPPHU

GH QRXYHDX[ HQUHJLVWUHPHQWV�

U S WH] OHV WDSHV FL ���GHVVXV

/RUVTXH OD SURJUDPPDWLRQ HVW

WHUPLQ H�

$SSX\H] VXU OH ERXWRQ (;,7

SRXU UHYHQLU O
 FUDQ QRUPDO�

/
DSSDUHLO YRXV UDSSHOOHUD TXH

YRXV GHYH] DSSX\HU VXU OD WRXFKH

7,0(5 5(&

$SSX\H] VXU OD WRXFKH 7,0(5 5(&

SRXU DFWLYHU O
HQUHJLVWUHPHQW

SURJUDPP

7,0(5 5(&

1% �

/
KRUORJH GRLW ûWUH U JO H DYDQW GH SRXYRLU SURJUDPPHU GHV HQUHJLVWUHPHQWV� 6L O
KRUORJH Q
D SDV W U JO H� O
 FUDQ +RUORJH

DSSDUDñW� 9RLU OHV G WDLOV HQ SDJH ��

6
LO Q
\ D SDV GH FDVVHWWH� O
LQGLFDWHXU 7$3( (5525 V
DIILFKH O
 FUDQ �YRLU SDJH ����

6L O
RQJOHW GH SURWHFWLRQ GH OD FDVVHWWH D W HQOHY � HOOH VHUD MHFW H DXWRPDWLTXHPHQW TXDQG YRXV DSSX\H] VXU 7,0(5 5(&�

3RXU DQQXOHU XQ HQUHJLVWUHPHQW SURJUDPP � V OHFWLRQQH] ��� OH DYHF OD EDUUH FXUVHXU HW DSSX\H] VXU OH ERXWRQ &$1&(/�

3RXU PRGLILHU XQ HQUHJLVWUHPHQW SURJUDPP DQW ULHXUHPHQW� V OHFWLRQQH] ��� OH DYHF OD EDUUH FXUVHXU HW DSSX\H] VXU OH ERXWRQ

675�

3RXU DUUûWHU XQ HQUHJLVWUHPHQW SURJUDPP HQ FRXUV� DSSX\H] VXU OH ERXWRQ 7,0(5 5(&�

(15(*,675(0(17

675

(;,7

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3

� �� �� � �� �� � �� 1RQ 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 0RGLILHU
* � � &KRLVLU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3

� �� �� � �� �� � �� 1RQ 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &KRLVLU
675 � $FFpGHU
&$1&(/ � (IIDFHU
0(18 � 5HYHQLU
(;,7 � 6RUWLH

$SSX\HU VXU OD WRXFKH 7,0(5 5(& SRXU
FRPPHQFHU O·HQUHJLVWUHPHQW SURJUDPPH



��

/D SURJUDPPDWLRQ GHV HQUHJLVWUHPHQWV HVW G VRUPDLV XQ MHX G
HQIDQW� LO YRXV VXIILW G
HQWUHU OH FRGH 6KRZ9LHZ IRXUQL GDQV OHV

SURJUDPPHV GH W O YLVLRQ SXEOL V SDU OHV MRXUQDX[ HW OHV PDJD]LQHV� /HV FRGHV 6KRZ9LHZ VRQW XQH V ULH GH QXP URV DIIHFW V

FKDTXH PLVVLRQ� /RUVTXH YRXV HQWUH] FHV FRGHV HW ORUVTXH YRXV DSSX\H] VXU 675� OHV QXP URV VRQW FRQYHUWLV HQ

SURJUDPPDWLRQV G
HQUHJLVWUHPHQWV�

6KRZ9LHZ HVW XQH PDUTXH FRPPHUFLDOH GH *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ� 6KRZ9LHZ HVW XQH PDUTXH G SRV H GH *HPVWDU

'HYHORSPHQW &RUSRUDWLRQ� /H V\VWýPH 6KRZ9LHZ HVW IDEULTX VRXV OLFHQFH GH *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

$SSX\H] VXU OH ERXWRQ 69�9�

(QWUH] OH FRGH 6KRZ9LHZ

O
DLGH GHV WRXFKHV QXP ULTXHV

$SSX\H] VXU 675 SRXU HQWUHU OH

FRGH

&RQILUPH] TXH OHV LQIRUPDWLRQV

VRQW FRUUHFWHV HW DSSX\H] VXU OH

ERXWRQ 675

$SSX\H] VXU OH ERXWRQ (;,7

SRXU UHYHQLU O
 FUDQ QRUPDO�

/
DSSDUHLO YRXV UDSSHOOHUD TXH

YRXV GHYH] DSSX\HU VXU OD WRXFKH

7,0(5 5(&

$SSX\H] VXU OD WRXFKH 7,0(5

5(& SRXU DFWLYHU

O
HQUHJLVWUHPHQW SURJUDPP

7,0(5 5(&

(15(*,675(0(17

(QUHJLVWUHPHQW 6KRZ9LHZ

����� (QWUHU FRGH 69
&$1&(/� $QQXOHU

675� &RQILUPHU
69�9�� 6RUWLH

6KRZ9LHZ

�� �� �� �� �� �� �� �� ��

���������� ��������

����� (QWUHU FRGH 69
&$1&(/� $QQXOHU

675� &RQILUPHU
69�9�� 6RUWLH

6KRZ9LHZ

� � � � �� �� �� �� ��

���������� ��������

6KRZ9LHZ
� � � � �� �� �� �� ��

/3

3URJ� 'DWH 'pEXW )LQ 936 63

� �� ����� ����� 1RQ 63
���������� ��������

? +� &KRLVLU
* �� &KRLVLU

&$1&(/� $QQXOHU
675� 6XLYDQW

69�9�� 6RUWLH

675

(;,7

69�9�

675



��

(QWUH] VXU O
 FUDQ GX

3URJUDPPDWHXU �YRLU SDJH ����

(QUHJLVWUHPHQW TXRWLGLHQ

/RUVTXH YRXV ûWHV DX FKDPS 'DWH�

V OHFWLRQQH] O
RSWLRQ 4X�

/H PDJQ WRVFRSH HQUHJLVWUHUD

WRXV OHV MRXUV OD PûPH KHXUH�

(QUHJLVWUHPHQW KHEGRPDGDLUH

/RUVTXH YRXV ûWHV DX FKDPS 'DWH�

V OHFWLRQQH] 'L� /X� 0D� 0H� -H�

9H� RX 6D� /H PDJQ WRVFRSH

HQUHJLVWUHUD OH PûPH MRXU FKDTXH

VHPDLQH�

6 OHFWLRQ 63�/3

9RXV SRXYH] V OHFWLRQQHU 63

�YLWHVVH QRUPDOH� RX /3 �YLWHVVH

OHQWH� SRXU FKDTXH HQUHJLVWUHPHQW�

&HWWH RSWLRQ D OD SULRULW VXU OH

U JODJH 9LWHVVH G
HQUHJ� SDU G IDXW

FKRLVL DX PHQX PDJQ WRVFRSH� /D

TXDOLW GH O
LPDJH HVW O JýUHPHQW

LQI ULHXUH HQ PRGH /3 SDU UDSSRUW

DX PRGH 63�

(15(*,675(0(17

$XWUHV IRQFWLRQV G
HQUHJLVWUHPHQW

0(18

3URJUDPPDWHXU
936 63

3URJ� 'DWH 'pEXW )LQ 3'& /3
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936�3'& �V\VWýPH GH SURJUDPPDWLRQ PDJQ WRVFRSH�

936�3'& HVW XQ V\VWýPH GH VLJQDX[ WUDQVPLV SDU OHV FKDñQHV W O YLV HV SRXU FRQWUÎOHU OH G EXW HW OD ILQ GH FKDTXH SURJUDPPH�

&H VLJQDO HVW XWLOLV SDU OH W O YLVHXU�PDJQ WRVFRSH SRXU FRQWUÎOHU OH G EXW HW OD ILQ GHV HQUHJLVWUHPHQWV SURJUDPP V� 936�3'&

HVW SDUWLFXOLýUHPHQW XWLOH ORUVTXH OD FKDñQH PRGLILH O
KRUDLUH G
XQ SURJUDPPH SDU UDSSRUW O
KRUDLUH SXEOL � (Q HIIHW� O
KHXUH GH

G EXW HW GH ILQ GH O
HQUHJLVWUHPHQW GX W O YLVHXU�PDJQ WRVFRSH VHUD FRQWUÎO SDU OD FKDñQH� /
HQUHJLVWUHPHQW SHXW JDOHPHQW ûWUH

LQWHUURPSX SDU OD FKDñQH �SRXU GRQQHU XQ IODVK G
LQIRUPDWLRQ SDU H[HPSOH� HW UHSULV ORUVTXH OH SURJUDPPH UHG PDUUH�

/H PRGH 936�3'& HVW PLV DXWRPDWLTXHPHQW VXU 1RQ ORUVTXH OHV KRUDLUHV GHV HQUHJLVWUHPHQWV VRQW SURJUDPP V PDQXHOOHPHQW�

9RXV SRXYH] WRXW GH PûPH PHWWUH OD IRQFWLRQ 936�3'& VXU 2XL� PDLV YRXV GHYH] Y ULILHU TXH O
KHXUH GH G EXW HVW H[DFWHPHQW OD

PûPH TXH O
KHXUH SXEOL H� 6L YRXV HQWUH] XQH KHXUH GH G EXW GLII UHQWH� O
HQUHJLVWUHPHQW GH G PDUUHUD SDV�

/
HQUHJLVWUHPHQW 936�3'& G PDUUHUD TXHOTXHV VHFRQGHV DYDQW OD WUDQVPLVVLRQ GX SURJUDPPH HW SRXUUD V
DUUûWHU DYDQW RX

DSUýV OD ILQ GX SURJUDPPH� VHORQ OH VLJQDO HQYR\ SDU OD FKDñQH�

6L OH 936�3'& HVW PLV VXU 2XL SRXU XQH FKDñQH TXL QH WUDQVPHW SDV GH VLJQDX[ 936�3'&� OH W O YLVHXU�PDJQ WRVFRSH U DOLVHUD

XQ HQUHJLVWUHPHQW SURJUDPP QRUPDO�

/RUVTXH YRXV DYH] SURJUDPP SOXVLHXUV HQUHJLVWUHPHQWV� ORUVTXH OH W O YLVHXU�PDJQ WRVFRSH HVW HQ PRGH 7LPHU 5HF LO Y ULILHUD

GH WHPSV DXWUH O
 WDW 936�3'& GH FKDTXH SURJUDPPH SRXU YRLU VL O
KRUDLUH GH G EXW D W PRGLIL � 1 DQPRLQV� ORUVTX
XQ

HQUHJLVWUHPHQW SURJUDPP HVW HQ FRXUV� VHXO O
 WDW GH O
HQUHJLVWUHPHQW SURJUDPP HQ FRXUV SHXW ûWUH Y ULIL �

6L OHV KRUDLUHV GH GLIIXVLRQ GHV HQUHJLVWUHPHQWV SURJUDPP V VH FKHYDXFKHQW �TX
LOV VRLHQW RX QRQ FRQWUÎO V SDU 936�3'&��

O
HQUHJLVWUHPHQW TXL G PDUUH HQ SUHPLHU D OD SULRULW � /
HQUHJLVWUHPHQW GX VHFRQG SURJUDPPH G PDUUHUD XQLTXHPHQW ORUVTXH OH

SUHPLHU VHUD WHUPLQ �

�� /RUVTXH OD SRVLWLRQ G
XQH FKDñQH D FKDQJ GDQV OH PHQX G
 GLWLRQ GHV SURJUDPPHV� O
HQUHJLVWUHPHQW SURJUDPP ULVTXH GH QH

SDV ûWUH IDLW FRUUHFWHPHQW ORUVTXH OD IRQFWLRQ 936�3'& HVW V OHFWLRQQ H�

+RUDLUH GH WUDQVPLVVLRQ SU YX

+RUDLUH GH G EXW
SURJUDPP

�����

([HPSOH� /D WUDQVPLVVLRQ G
XQ SURJUDPPH HVW UHWDUG H GH �� PLQXWHV� GH ����� �����

����� ����� �����
����� ����� ����� �����

+RUDLUH GH WUDQVPLVVLRQ U HO

6LJQDO 936�3'& GH G EXW 6LJQDO 936�3'& GH ILQ

+RUDLUH GH ILQ
SURJUDPP

/
HQUHJLVWUHPHQW HVW FRQWUÎO SDU OHV VLJQDX[ 936�3'&�
HW LO SUHQG HQ FRPSWH OH UHWDUG GH WUDQVPLVVLRQ�

(15(*,675(0(17

)RQFWLRQ 936�3'&
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/HV EDOLVHV G
LQGH[ VRQW GHV VLJQDX[ OHFWURQLTXHV HQUHJLVWU V VXU OD EDQGH DX G EXW GH FKDTXH HQUHJLVWUHPHQW� 9RXV SRXYH]

OHV XWLOLVHU HQ FRQMRQFWLRQ DYHF OD IRQFWLRQ ,QGH[ SRXU WURXYHU UDSLGHPHQW OH G EXW G
XQ SURJUDPPH HQUHJLVWU �

3DU H[HPSOH� VDQV OH GLDJUDPPH FL ���GHVVXV� VL YRXV ûWHV HQ WUDLQ GH OLUH O
HQUHJLVWUHPHQW � HW VL YRXV G VLUH] FKHUFKHU OH G EXW

GH O
HQUHJLVWUHPHQW ��

$SSX\H] VXU OH ERXWRQ ,QGH[

$SSX\H] GHX[ IRLV VXU OH ERXWRQ

UHWRXU DUULýUH

/H FRPSWHXU G
LQGH[ HQ KDXW GH O
 FUDQ

LQGLTXHUD ��

/H PDJQ WRVFRSH FRPPHQFHUD

UHPERELQHU OD EDQGH HQ PRGH

UHFKHUFKH�

7RXW G
DERUG� LO WURXYHUD OD EDOLVH LQV U H

DX G EXW GX VHFRQG HQUHJLVWUHPHQW� HW

OH FRPSWHXU G
LQGH[ GHVFHQGUD ���

(QVXLWH� OH PDJQ WRVFRSH WURXYHUD OD

EDOLVH DX G EXW GX SUHPLHU

HQUHJLVWUHPHQW HW OD OHFWXUH UHSDUWLUD�

1% �

6L YRXV DSSX\H] VXU OH ERXWRQ 5HFRUG �HQUHJLVWUHPHQW�

SHQGDQW TXH YRXV HQUHJLVWUH]� XQH QRXYHOOH EDOLVH VHUD LQV U H

OD SRVLWLRQ ODTXHOOH VH WURXYH OD EDQGH FH PRPHQW��� O �

3RXU TXH OD IRQFWLRQ ,QGH[ IRQFWLRQQH FRUUHFWHPHQW� ODLVVH] DX

PRLQV FLQT PLQXWHV HQWUH FKDTXH EDOLVH�

/D IRQFWLRQ ,QGH[ SHXW ûWUH XWLOLV H HQ PRGH 6WRS RX /HFWXUH� HQ

OHFWXUH DYDQW RX OHFWXUH DUULýUH�

(15(*,675(0(17

)RQFWLRQ LQGH[

(QUHJLVWUHPHQW � � � � � � � � � � � �� � � � � � � � � � � � � (QUHJLVWUHPHQW � � � � �

' EXW GX SUHPLHU
HQUHJLVWUHPHQW

' EXW GX VHFRQG
HQUHJLVWUHPHQW

%DQGH

%DOLVHV G
LQGH[

5(&+ ,1'(; �

5(: ��

��������

,1'(;
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- /HV IRQFWLRQV W O WH[WH G SHQGHQW GHV FKDñQHV HW VRQW GLVSRQLEOHV XQLTXHPHQW VL OD FKDñQH V OHFWLRQQ H GLIIXVH GX 7 O WH[WH�

- 6L YRXV DSSX\H] VXU OH ERXWRQ0(18SHQGDQW TXH YRXV ûWHV HQ PRGH 7 O WH[WH� YRXV DIILFKHUH] OD IRQFWLRQ FRQWUDVWH DYHF XQH EDUUH

F\DQ� $SSX\H] VXU* � SRXU PRGLILHU OH QLYHDX VHORQ YRV SU I UHQFHV

- 4XDQG YRXV ûWHV HQ PRGH 7 O WH[WH� YRXV SRXYH] WRXMRXUV PRGLILHU OH YROXPH�

4XH YHXW GLUH )/2) � 723"
(Q PRGH )/2) � 723� TXDWUH VXMHWV GH FRXOHXU GLII UHQWH VH WURXYHQW HQ EDV GH O
 FUDQ� 3RXU DFF GHU GHV LQIRUPDWLRQV VXU FHV VXMHWV�

DSSX\H] OH ERXWRQ GH OD FRXOHXU FRUUHVSRQGDQWH� &HWWH IRQFWLRQ SHUPHW G
DFF GHU SOXV UDSLGHPHQW GHV LQIRUPDWLRQV VXU OHV VXMHWV

LQGLTX V�

$SSX\H] VXU OH ERXWRQ 79�7(;7

/
 FUDQ DIILFKHUD OD SDJH 7 O WH[WH

$SSX\H] XQH QRXYHOOH IRLV SRXU UHYHQLU DX PRGH 79

0RGH 79 � 7 O WH[WH

9RXV SRXYH] FKRLVLU OHV SDJHV GH GHX[ PDQLýUHV�

D� $SSX\H] VXU OHV ERXWRQV KDXW � EDV SRXU DXJPHQWHU RX GLPLQXHU OH QXP UR GH

SDJH G
XQH XQLW �

E� (Q HQWUDQW OH QXP UR GH SDJH DX PR\HQ GHV WRXFKHV ����� GH OD W O FRPPDQGH�

6 OHFWLRQ GHV SDJHV

$SSX\H] VXU OH ERXWRQ )�7�% SOXVLHXUV IRLV GH VXLWH SRXU DJUDQGLU FHUWDLQHV SDUWLHV GH
O
 FUDQ

)XOO � 7RS � %RWWRP

$SSX\H] VXU OH ERXWRQ 5(9($/ SRXU U Y OHU OHV PRWV FDFK V� SDU H[HPSOH OHV

U SRQVHV G
XQH SDJH GH PRWV FURLV V� $SSX\H] XQH VHFRQGH IRLV SRXU FDFKHU OH WH[WH�

5HYHDO

79�7(;7

)�7�%

5(9($/

(Q PRGH )/2) � 723� FHV ERXWRQV FRUUHVSRQGHQW DX[ GLII UHQWV VXMHWV FRORU V�

%RXWRQV PXOWLIRQFWLRQV URXJH � YHUW � MDXQH � EOHX

7(/(7(;7(
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9RXV QH SRXYH] SDV FKDQJHU OD SRVLWLRQ GX SURJUDPPH TXDQG YRXV ûWHV HQ PRGH 1HZV IODVK �IODVK LQIR�� 8SGDWH �PLVH MRXU� RX 6XE

&RGHG 3DJH $FFHVV �DFFýV SDJH VRXV���FRG H��

/RUVTXH OHV LQIRUPDWLRQV W O WH[WH RFFXSHQW SOXV G
XQH SDJH� OH FKDQJHPHQW
DXWRPDWLTXH GHV SDJHV SHXW SUHQGUH XQ FHUWDLQ WHPSV DYDQW G
DUULYHU OD SDJH TXH
YRXV G VLUH]�
9RXV SRXYH] HQWUHU OD VRXV���SDJH TXH YRXV G VLUH] HW VDXWHU OHV SDJHV LQWHUP GLDLUHV�

6 OHFWLRQQH] OH QXP UR GH SDJH UHFKHUFK DYHF OHV WRXFKHV QXP ULTXHV ������

$SSX\H] VXU 7,0( 7(;7

$SSX\H] VXU OHV ERXWRQV PXOWLIRQFWLRQV URXJH RX YHUW RX VXU OHV WRXFKHV QXP ULTXHV
����� SRXU V OHFWLRQQHU OD VRXV���SDJH UHFKHUFK H�

3DU H[HPSOH� SRXU V OHFWLRQQHU OD VRXV���SDJH ��
$SSX\H] VXU 7,0( 7(;7� �� �� �� ��

/RUVTXH OD SDJH HVW WURXY H� HOOH V
DIILFKH�

$SSX\H] VXU 79�7(;7 SRXU TXLWWHU 7 O WH[WH�

6XE &RGHG 3DJH $FFHVV

(Q PRGH )/2) � 723
$SSX\H] VXU ,1'(; SRXU UHYHQLU OD SDJH SULQFLSDOH�
6HORQ OD P WKRGH GH WUDQVPLVVLRQ GHV LQIRUPDWLRQV� YRXV GHYUH] SHXW���ûWUH DSSX\HU
SOXVLHXUV IRLV VXU FHWWH WRXFKH SRXU UHYHQLU OD SDJH SULQFLSDOH�

,QGH[
,1'(;

+ROG
3RXU EORTXHU XQH SDJH 7 O WH[WH ORUVTXH OHV LQIRUPDWLRQV RFFXSHQW SOXVLHXUV SDJHV�

$SSX\H] XQH VHFRQGH IRLV SRXU UHYHQLU OD PLVH MRXU DXWRPDWLTXH GHV SDJHV�

+2/'

7,0( 7(;7

RU

7(/(7(;7(
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&211(;,216

& EOH 5&$
DXGLR

(QWU HV $9 IURQWDOHV HW SULVH FDVTXH

& EOH 5&$
9LG R

&DP VFRSH

3ULVH 6&$57

0DW ULHO H[WHUQH

,QIRUPDWLRQV SULVH 6&$57

�����������������

����������������

� VRUWLH DXGLR
� 6RUWLH DXGLR
� 0DVVH EOHXH
� (QWU H EOHXH
� 0DVVH YHUWH
�� (QWU H YHUWH
�� 0DVVH URXJH
�� (QWU H URXJH
�� 0DVVH &9%6
�� 6RUWLH &9%6 �YLG R�
�� 0DVVH SULVH

� (QWU H DXGLR
� 0DVVH DXGLR
� (QWU H DXGLR
� (WDW &9%6
�� ���
�� ���
�� 0DVVH
�� (WDW 5*%
�� 0DVVH WDW 5*%
�� (QWU H &9%6

1H FRQQHFWH] SDV OHV HQWU HV $9 DYDQW HW DUULýUH

VLPXOWDQ PHQW� FDU OH VRQ HW O
LPDJH VHURQW P ODQJ V�

1H FRQQHFWH] SDV XQ RUGLQDWHXU DYHF VRUWLH 77/ ��9� VXU FH

W O YLVHXU�PDJQ WRVFRSH�

/HV FRQQHFWHXUV HW F EOHV LOOXVWU V QH VRQW SDV IRXUQLV�

& EOH 6&$57

$SSX\H] VXU OH ERXWRQ 79�$9 SRXU

V OHFWLRQQHU OHV HQWU HV $9

79�$9

/H KDXW���SDUOHXU GX
W O YLVHXU VHUD G FRQQHFW
ORUVTXH XQ FDVTXH HVW
FRQQHFW �

)LFKH GH
���PP
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6\PSWÎPHV 9 ULILFDWLRQV
,PDJH PXOWLSOH� VRQ QRUPDO 3RVLWLRQ� GLUHFWLRQ RX FRQQH[LRQ GH O
DQWHQQH

3DV GH FRXOHXU� VRQ QRUPDO &RPPDQGHV FRXOHXU U JO V DX PLQLPXP

=RQHV HQ QRLU HW EODQF� VRQ QRUPDO
,QWHUI UHQFHV PDJQ WLTXHV GH PDW ULHO QRQ LVRO � 7 O YLVHXU�
PDJQ WRVFRSH G SODF SHQGDQW TX
LO WDLW HQ PDUFKH� $UUûWH] OH
W O YLVHXU�PDJQ WRVFRSH SHQGDQW �� PLQXWHV

,PDJH QHLJHXVH� VRQ WURS IRUW 3RVLWLRQ� GLUHFWLRQ RX FRQQH[LRQ GH O
DQWHQQH

,QWHUI UHQFHV VXU O
LPDJH� VRQ WURS IRUW $SSDUHLOV OHFWULTXHV� DXWRPRELOHV � PRWRV� WXEHV IOXRUHVFHQWV

,PDJH G IRUP H RX GH PDXYDLVH TXDOLW � VRQ IDLEOH RX DEVHQW 5HIDLUH OH U JODJH GHV FDQDX[

,PDJH QRUPDOH� SDV GH VRQ 9ROXPH RX VRQ DVVRXUGL

1L LPDJH QL VRQ

7 O YLVHXU�PDJQ WRVFRSH HQ PRGH $9
1
HVW SDV EUDQFK DX VHFWHXU� RX DUUûW &RPPDQGHV LPDJH HW
VRQ U JO V VXU PLQLPXP
7 O YLVHXU�PDJQ WRVFRSH HQ PRGH YHLOOH

7 O FRPPDQGH QH IRQFWLRQQH SDV

/HV SLOHV VRQW SXLV HV RX PDO LQVWDOO HV
9RXV ûWHV WURS ORLQ GX W O YLVHXU�PDJQ WRVFRSH ��� UDSSURFKH]
YRXV �P PD[LPXP
&DSWHXU VXU OH SDQQHDX IURQWDO GX W O YLVHXU�PDJQ WRVFRSH
REVWUX
&DSWHXU H[SRV OD OXPLýUH GX VROHLO GLUHFWH RX XQ WXEH IOXR�
UHVFHQW

3DV G
LPDJH HQ PRGH $9
/H PDW ULHO FRQQHFW DX[ HQWU HV $9 HVW DUUûW RX QH SURGXLW
SDV GH VLJQDO

6\PSWÎPHV 9 ULILFDWLRQV

/D FDVVHWWH HVW MHFW H LPP GLDWHPHQW
6L OH PHVVDJH &21'(16$7,21 HVW DIILFK O
 FUDQ� DWWHQGH]
TX
LO GLVSDUDLVVH

,PSRVVLEOH GH ODQFHU OH PRGH HQUHJLVWUHPHQW QRUPDO 3DV GH FDVVHWWH� RX ELHQ XQ HQUHJLVWUHPHQW HVW G M HQ FRXUV

/D FDVVHWWH HVW MHFW H DORUV TX
RQ HVVDLH G
HQUHJLVWUHU RX
ORUVTX
RQ DSSXLH VXU 7,0(5 5(&

/
RQJOHW GH SURWHFWLRQ GH OD FDVVHWWH D W HQOHY � 8WLOLVH] XQH
FDVVHWWH TXL SRVVýGH HQFRUH VRQ RQJOHW GH SURWHFWLRQ

,PSRVVLEOH G
DFWLYHU OH PRGH GH SURJUDPPDWLRQ GHV
HQUHJLVWUHPHQWV

/D GDWH HW O
KHXUH Q
RQW SDV W U JO V�
/
KHXUH GH G EXW HW GH ILQ Q
D SDV W V OHFWLRQQ H
FRUUHFWHPHQW� 9RXV DYH] G M DSSX\ VXU 7,0(5 5(&�

0DXYDLVH TXDOLW G
LPDJH OD OHFWXUH
/D FDVVHWWH D W XWLOLV H WURS VRXYHQW RX HVW HQGRPPDJ H�
/H WUDFNLQJ D W PDO U JO � 5 JOH] OH WUDFNLQJ� /HV WûWHV YLG R
VRQW VDOHV� 8WLOLVH] XQH FDVVHWWH GH QHWWR\DJH�

/H FRPSWHXU Q
DYDQFH SDV SHQGDQW OD OHFWXUH 8QH SDUWLH QRQ HQUHJLVWU H GH OD EDQGH HVW HQ WUDLQ GH G ILOHU�

1 7HFKQLFLHQV
$YDQW G
DSSHOHU XQ WHFKQLFLHQ� YHXLOOH] FRQVXOWHU OH JXLGH GH

G SDQQDJH FL ���GHVVXV SRXU G WHUPLQHU OHV V\PSWÎPHV� 6L YRXV
DYH] EHVRLQ G
XQ WHFKQLFLHQ� FRQWDFWH] YRWUH UHYHQGHXU
3DQDVRQLF HQ FLWDQW OH QXP UR GH PRGýOH HW OH QXP UR GH V ULH
�TXL VH WURXYHQW O
DUULýUH GX W O YLVHXU�PDJQ WRVFRSH��

1 -HX[ 79 � 2UGLQDWHXUV
/
XWLOLVDWLRQ SURORQJ H GH MHX[ 79 RX G
XQ RUGLQDWHXU DYHF

Q
LPSRUWH TXHOOH W O YLVLRQ SHXW SURYRTXHU XQH kRPEUHl
SHUPDQHQWH VXU O
 FUDQ� &H W\SH GH G J W LUU YHUVLEOH GX WXEH
FDWKRGLTXH SHXW ûWUH OLPLW HQ UHVSHFWDQW OHV SU FDXWLRQV
FL ���GHVVRXV�
- 5 GXLVH] OH QLYHDX GH OXPLQRVLW HW GH FRQWUDVWH DX

PLQLPXP Q FHVVDLUH�
- 1
XWLOLVH] SDV OH W O YLVHXU�PDJQ WRVFRSH

FRQWLQXHOOHPHQW DYHF GHV MHX[ 79 RX XQ RUGLQDWHXU�

- &H W\SH GH G J W GX WXEH FDWKRGLTXH Q
HVW SDV XQ G IDXW
HW Q
HVW GRQF SDV FRXYHUW SDU OD JDUDQWLH 3DQDVRQLF�

1 )RQFWLRQ PLQXWHULH
6L O
DSSDUHLO Q
HVW SDV DUUûW ORUVTXH OHV SURJUDPPHV GH OD
FKDñQH VRQW WHUPLQ V� LO SDVVHUD LPP GLDWHPHQW HQ PRGH YHLOOH
DSUýV �� PLQXWHV� &HWWH IRQFWLRQ HVW LQYDOLG H ORUVTXH OH
W O YLVHXU�PDJQ WRVFRSH HVW HQ PRGH $9�

1 0 PRLUH kGHUQLýUH SRVLWLRQl
&HUWDLQHV IRQFWLRQV RQW XQH P PRLUH kGHUQLýUH SRVLWLRQl�

F
HVW��� ���GLUH TXH OD YDOHXU DX PRPHQW GH O
DUUûW VHUD FHOOH TXL
VHUD XWLOLV H ORUVTXH O
DSSDUHLO VHUD UHPLV HQ PDUFKH �
&RQWUDVWH (FODW
&RXOHXU 1HWWHW
3RVLWLRQ SURJUDPPH 3URJUDPPDWLRQ HQUHJLVWUHPHQWV
/DQJXHV 26' 5 S WLWLRQ 9&5
9HUURXLOODJH 9&5 9LWHVVH EDQGH

'(3$11$*(

3UREOýPHV G
RUGUH J Q UDO

3UREOýPHV DX QLYHDX GX PDJQ WRVFRSH



��

7;�����*9�) 7;�����*9�)

$OLPHQWDWLRQ OHFWULTXH ��� ��� ���9 ��+] F�D�

&RQVRPPDWLRQ OHFWULTXH ��: ��:

&RQVRPPDWLRQ HQ PRGH YHLOOH �:

7XEH FDWKRGLTXH
'LDJRQDOH YLVLEOH

�� FP �� FP

6RUWLH DXGLR �PRQR�
0XVLTXH

'URLWH � *DXFKH ���: [ � �:

'LPHQVLRQV
+
/
3

����� PP
����� PP
����� PP

����� PP
����� PP
����� PP

3RLGV �NJ� �� ��

6\VWýPHV GH U FHSWLRQ�

3$/ %� *� +� 6(&$0 %� *� 6(&$0 /�/

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

6\VWýPHV GH U FHSWLRQ�
1RP GH EDQGH

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

3$/ ������ /HFWXUH VXU EDQGH 176& GH FHUWDLQV PDJQ WRVFRSHV 3$/
0�176& /HFWXUH GH PDJQ WRVFRSHV 176& ����0+]
176& �(QWU H $9 VHXOHPHQW� /HFWXUH GH PDJQ WRVFRSHV 176&

$QWHQQH ��� DUULýUH 8+) � 9+)

&DVTXH ��� DYDQW ���PP� LPS GDQFH ���W� PRQR

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

$9 ��� $YDQW $9 ��� � [ 5&$ YLG R HQWU H� � [ 5&$ $XGLR HQWU H

��� 0DJQ WRVFRSH ���

)RUPDW EDQGH 9+6

9LWHVVH EDQGH
63� �����PP�V
/3� �����PP�V

6\VWýPH 79 3$/ � 6(&$0 FRXOHXU HW &&,5 PRQRFKURPH� ��� OLJQHV� �� FKDPSV

'XU H G
HQUHJLVWUHPHQW�OHFWXUH
63����PQ �DYHF EDQGH (�������
/3� ���PQ �DYHF EDQGH (�������

'XU H G
DYDQFH�UHWRXU UDSLGH (QYLURQ �PQ��V �DYHF EDQGH (�������

6\VWýPH G
HQUHJLVWUHPHQW
YLG R

%DOD\DJH URWDWLI K OLFRïGDO � WûWHV DYHF XQH WûWH YLG R FRPELQ H GRXEOH D]LPXW REOLTXH

3LVWH YLG R 3LVWH ORQJLWXGLQDOH

6\VWýPH GH PRGXODWLRQ
/XPLQDQFH� HQUHJLVWUHPHQW D]LPXW )0

6LJQDO FRXOHXU� HQUHJLVWUHPHQW SDU FKDQJHPHQW GH SKDVH VRXV���SRUWHXU FRQYHUWL �3$/�
(QUHJLVWUHPHQW DYHF G PXOWLSOLFDWLRQ ��� �6(&$0�

/HV VS FLILFDWLRQV VRQW VXVFHSWLEOHV G
ûWUH PRGLIL HV VDQV SU DYLV� /H SRLGV HW OHV GLPHQVLRQV LQGLTX V VRQW DSSUR[LPDWLIV�

63(&,),&$7,21 7(&+1,48(
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0DQXDO GH
,QVWUXFFLRQHV

7HOHYõGHR

7;�����*9�)
7;�����*9�)

(VSDÆRO



�

- (VWH WHOHYõGHR HVW GLVHÆDGR SDUD XQD WHQVLÊQ GH UHG GH
��������� 9� �� +]�

- 3DUD HYLWDU GDÆRV TXH SXHGDQ GDU OXJDU D XQ FKRTXH
HO FWULFR R LQFHQGLR� QR H[SRQJD HVWH WHOHYõGHR D OD OOXYLD R
KXPHGDG H[FHVLYD�

- $7(1&,Ë1� �$/72 92/7$-(�
1R UHWLUH OD WDSD SRVWHULRU \D TXH ODV SLH]DV EDMR WHQVLÊQ
TXHGDQ DFFHVLEOHV DO UHWLUDUOD� (Q HO LQWHULRU QR KD\ SLH]DV
TXH VH SXHGDQ UHSDUDU SRU HO XVXDULR�

- (YLWH H[SRQHU HO WHOHYõGHR D OD OX] GHO VRO GLUHFWD R D RWUDV
IXHQWHV GH FDORU�

- (O LQWHUUXSWRU GH HQFHQGLGR GH HVWH PRGHOR QR GHVFRQHFWD
WRWDOPHQWH DO WHOHYõGHR GH OD UHG� &XDQGR HO WHOHYõGHR QR VH
YD\D D XVDU GXUDQWH ODUJR WLHPSR� GHVHQFKXIH HO DSDUDWR GH
OD UHG�

- &8,'$'2 '( /$6 683(5),&,(6 < '(/ 78%2 '(
,0$*(1
'HVHQFKXIH HO DSDUDWR� /DV VXSHUILFLHV \ HO WXER GH LPDJHQ
VH SXHGHQ OLPSLDU FRQ XQ WUDSR VXDYH� KXPHGHFLGR HQ XQD
VROXFLÊQ GH DJXD \ GHWHUJHQWH QHXWUR� 1R XVH VROXFLRQHV
TXH FRQWHQJDQ GLVROYHQWHV� /RV WHOHYLVRUHV JHQHUDQ
HOHFWULFLGDG HVW WLFD� WHQJD FXLGDGR DO WRFDU OD SDQWDOOD GHO
PLVPR�

- /D YHQWLODFLÊQ DGHFXDGD HV HVHQFLDO SDUD HYLWDU HO IDOOR GH
ORV FRPSRQHQWHV HO FWULFRV� UHFRPHQGDPRV GHMDU
DOUHGHGRU GHO PLVPR XQ HVSDFLR GH� DO PHQRV� � FP
DOUHGHGRU GH HVWH WHOHYõGHR FXDQGR VH FRORTXH GHQWUR GH
XQ PXHEOH� R HQWUH HVWDQWHV�

- &RORFDU HO WHOHYLVRU ��� YõGHR HQ XQD KDELWDFLÊQ KÔPHGD� R
OOHYDUOR GHVGH XQD KDELWDFLÊQ IUõD D RWUD FDOLHQWH� SXHGH
SURGXFLU FRQGHQVDFLÊQ VREUH HO PHFDQLVPR GHO 975� 6L
DSDUHFH HQ OD SDQWDOOD HO PHQVDMH l&21'(16$&,Ë1 '(
+80('$'l� QR LQWHQWH XVDU HO YõGHR� QR REVWDQWH� SXHGH
VHJXLU YLHQGR OD WHOHYLVLÊQ� 6L LQWHQWD LQVHUWDU XQD FLQWD� VHU
H[SXOVDGD� /D LQGLFDFLÊQ &21'(16$&,Ë1 '( +80('$'
FHVDU QRUPDOPHQWH D ODV SRFDV KRUDV� /D GXUDFLÊQ SXHGH
VHU YDULDEOH� GHSHQGLHQGR GH ODV FLUFXQVWDQFLDV� /D
FRQGHQVDFLÊQ GH KXPHGDG VH SURGXFH JUDGXDOPHQWH� \
SXHGH DSDUHFHU OD LQGLFDFLÊQ GH HVWH HVWDGR GHVSX V GH ��
��� �� PLQXWRV�

- /DV LOXVWUDFLRQHV XVDGDV HQ HVWDV ,QVWUXFFLRQHV GH
IXQFLRQDPLHQWR VH UHILHUHQ DO PRGHOR 7;�����*9�)� SHUR
WRGDV ODV LQVWUXFFLRQHV VH DSOLFDQ LJXDOPHQWH DO PRGHOR
7;�����*9�)�

8G� SXHGHJUDEDU WUDQVPLVLRQHVGH79 \ SURJUDPDVPXVLFDOHV VRODPHQWHSDUD VX HQWUHWHQLPLHQWR SHUVRQDO� 1R VH OH SHUPLWH VX XVRSDUD
FXDOTXLHU RWUD ILQDOLGDG VLQ HO SHUPLVR GHO SRVHHGRU GHO FRS\ULJKW�

6LVWHPD GH JUDEDFLÊQ
/D JUDEDFLÊQ HV DKRUD P V I FLO TXH QXQFD� LQWURGX]FD VLPSOHPHQWH HO QÔPHUR 6KRZ9LHZ VXPLQLVWUDGR HQ OD FROXPQD UHODFLÊQ GH
SURJUDPDV GH ORV SHULÊGLFRV \ UHYLVWDV�

HV XQD PDUFD FRPHUFLDO VROLFLWDGD SRU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ

HV XQD PDUFD FRPHUFLDO UHJLVWUDGD SRU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ

(O VLVWHPD VH IDEULFD EDMR OLFHQFLD GH *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ

1RWD�
(Q HVWD XQLGDG QR HV SRVLEOH OD UHSURGXFFLÊQ \ JUDEDFLÊQ GH FLQWDV WLSR 6���9+6�

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

&23<5,*+7
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(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGR D OD JUDQ IDPLOLD GH FOLHQWHV GH 3DQDVRQLF� (VSHUDPRV TXH GLVIUXWH GXUDQWH PXFKRV DÆRV GH VX
QXHYR FRQMXQWR WHOHYõGHR � (V XQ DSDUDWR PX\ DYDQ]DGR� QR REVWDQWH� OD *XõD 5 SLGD OH SHUPLWLU XVDU HO
WHOHYõGHR FRQ UDSLGH]� /XHJR SXHGH OHHU SRU FRPSOHWR ODV LQVWUXFFLRQHV \ FRQVHUYDUODV SDUD IXWXUDV FRQVXOWD�

$FFHVRULRV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RORFDFLÊQ GH ODV SLODV GHO PDQGR D GLVWDQFLD �� � � � �

&RQWUROHV E VLFRV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*XõD U SLGD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQÔV HQ SDQWDOOD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$MXVWHV GH OD LPDJHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

7HPSRUL]DGRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2Q � 2II WHPSRUL]GRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQÔ VLQWRQõD ��� UHVXPHQ ��� � � � � � � � � � � � � � � � � � � � � � �

0HQÔ VLQWRQõD ��� (GLFLÊQ SURJUDPD ��� � � � � � � � � � � � � � �

%RUUDU XQD SRVLFLÊQ GH SURJUDPD ��� � � � � � � � � � � � � � � �

,QWHUFDPELDU GRV SRVLFLRQHV GH SURJUDPD ��� � � � � � � � �

1RPEUDU XQD SRVLFLÊQ GH SURJUDPD ��� � � � � � � � � � � � � �

$73 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LQWRQõD PDQXDO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LQWRQõD PDQXDO �FRQWUROHV GHO SDQHO IURQWDO� ��� � � � � �

6LQWRQõD ILQD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,GLRPD GH 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQÔ LQLFLR GHO YõGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

1ÔPHUR JXõD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQFLRQDPLHQWR GHO YõGHR ��� � � � � � � � � � � � � � � � � � � � � � �

,QGLFDGRUHV GHO YõGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � �

*UDEDFLÊQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*UDEDFLÊQ PDQXDO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*UDEDFLÊQ LQPHGLDWD �275� ��� � � � � � � � � � � � � � � � � � � � �

*UDEDFLÊQ WHPSRUL]DGD �HQWUDGD PDQXDO� ��� � � � � � � � �

*UDEDFLÊQ 6KRZ9LHZ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

2WUDV IXQFLRQHV GH JUDEDFLÊQ ��� � � � � � � � � � � � � � � � � � �

)XQFLÊQ 936 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQFLÊQ ôQGLFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQFLRQDPLHQWR GHO 7HOHWH[WR ��� � � � � � � � � � � � � � � � � � � �

&RQH[LRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RQHFWRUHV $9 GHO SDQHO IURQWDO \ WRPD GH
DXULFXODUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

=ÊFDOR (XURFRQHFWRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

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

(VSHFLILFDFLRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(Q OD IDEULFDFLÊQ GH WRGRV VXV SURGXFWRV� 3DQDVRQLF FRQFHGH XQD JUDQ SULRULGDG DO PHGLR DPELHQWH�
&XDQGR HV SRVLEOH� ORV FRPSRQHQWHV VRQ GLVHÆDGRV SDUD VHU UHFLFODGRV� \ FRPR PHGLGD GH VHJXULGDG� VH XVDQ
PDWHULDOHV UHWDUGDQWHV GH OODPD VLHPSUH TXH HV DSURSLDGR�

%,(19(1,'$

&217(1,'2
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0DQGR D GLVWDQFLD
(85�����

3LODV SDUD HO PDQGR D GLVWDQFLD
�� [ 5� �80���

&RPSUXHEH TXH WLHQH ORV DFFHVRULRV \ DUWõFXORV PDUFDGRV FRQ

)ROOHWR GH LQVWUXFFLRQHV GH IXQFLRQDPLHQWR
74%�(����

*DUDQWõD

T

7;����*9�)

7;����*9�)

6ÊOR HQ 7;�����*9�)�
$QWHQD LQWHULRU
�76$ �������

9XHOYD D FRORFDU OD WDSD

� � �

'HVOLFH KDFLD IXHUD OD WDSD GHO
FRPSDUWLPLHQWR GH ODV SLODV

&RORTXH ODV SLODV REVHUYDQGR OD
SRODULGDG FRUUHFWD �� \ ����

1RWDV�
- $VHJÔUHVH GH TXH KD FRORFDGR ODV SLODV GH OD IRUPD FRUUHFWD�

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

- 1R PH]FOH GLIHUHQWHV WLSRV GH SLODV� SRU HMHPSOR� DOFDOLQDV \ GH PDQJDQHVR� 1R XVH SLODV UHFDUJDEOHV �1L ���&G��

$&&(625,26

&Ë02 &2/2&$5 /$6 3,/$6 (1 (/ 0$1'2 $
',67$1&,$
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,QGLFDGRU GH
PRGR GH HVSHUD

&DPELD HQWUH YHD OD 79 R OD HQWUDGD GH
$9 �YHD S JLQD ���

,QWHUUXSWRU HQ HVSHUD
HQFHQGLGR�DSDJDGR�(QFLHQGH

R SRQH HQ HVSHUD HO 79�

6HOHFFLÊQ GH SURJUDPDV GH GRV
GõJLWRV ��� ������ PHGLDQWH ODV WHFODV

QXP ULFDV

7HFODV GH FDPELR GH FDQDO
�� ����� \ WHFODV GH OD S JLQD GH
WHOHWH[WR� &XDQGR HVW HQ PRGR
GH HVSHUD� HQFLHQGH HO 79

6LOHQFLDGRU FRQHFWDGR � GHVFRQHFWDGR

$FFHVR GLUHFWR DO FDQDO�'XUDQWH OD
YLVLÊQ QRUPDO GH OD 79 R FXDQGR VH

HVW HQ ORV PHQÔV 6LQWRQõD R
6LQWRQõD PDQXDO� SXOVH \ OXHJR

PDUTXH HO QÔPHUR GHO FDQDO
XVDQGR ODV WHFODV QXP ULFDV

7HFODV GHO WHOHWH[WR �YHD S JLQD ���

$XPHQWDU � GLVPLQXLU YROXPHQ

/D WHFOD 1 UHFXSHUDU DMXVWHV
PHPRUL]DGRV FRQ 675

675 �PHPRUL]DU HVWDGR�3XOVH SDUD
PHPRUL]DU ORV YDORUHV DFWXDOHV

7HFODV VXELU � EDMDU XVDGDV SDUD KDFHU
VHOHFFLRQHV \ DMXVWHV

7HFOD GH HVWDGR3XOVH SDUD PRVWUDU OD
SRVLFLÊQ GHO SURJUDPD� QRPEUH GHO

SURJUDPD� QÔPHUR GHO FDQDO \ HVWDGR
GHO YõGHR� 6L VH HVW UHFLELHQGR

WHOHWH[WR� WDPEL Q VH PXHVWUD OD KRUD \
HO QRPEUH G OD HVWDFLÊQ� 3XOVH GH

QXHYR SDUD RFXOWDU�

) �VHOHFFLÊQ GH IXQFLÊQ� 0XHVWUD ODV IXQFLRQHV
HQ SDQWDOOD� XVH YDULDV YHFHV SDUD VHOHFFLRQDU

HQWUH ODV IXQFLRQHV GLVSRQLEOHV

$XPHQWD R GLVPLQX\H XQD SRVLFLÊQ GHO
SURJUDPD� &XDQGR VH PXHVWUH XQD SRVLFLÊQ �
SXOVH SDUD DXPHQWDU R UHGXFLU OD IXQFLÊQ
GHVHDGD� (Q HO PRGR GH HVSHUD� HQFLHQGH HO 79�

,QWHUUXSWRU GH
HQFHQGLGR� (QFLHQGH R
SRQH HQ HVSHUD HO 79

7RPD GH DXULFXODUHV
�YHD S JLQD ���

7RPDV GH $XGLR�9õGHR
5&$ �YHD S JLQD ���

,QGLFDGRUHV GH
PRGR GHO YõGHR

&RQWUROHV GH DUUDVWUH GHO
YõGHR �YHD SDJLQD ���

&RQPXWDGRU 79�$9
�YHD S JLQD ���

&RQWUROHV GH WUDQVSRUWH GHO YõGHR �YHD
S JLQD ���

7HFODV GHO WHOHWH[WR �YHD S JLQD ���

)XQFLRQHV GHO YõGHR �YHD S JLQD ���

7HFODV PXOWLIXQFLÊQ

7HFOD 6KRZ9LHZ �YHD S JLQD ���

7HFODV GH FRQWURO GHO PHQÔ �YHD
S JLQD ��

&21752/(6 % 6,&26�
3$1(/ )5217$/ < 0$1'2 $ ',67$1&,$
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*XõD U SLGD

2

(QFKXIH OD DQWHQD \ FRQHFWH HO HTXLSR DX[LOLDU

�

�

1RWDV�
- &RQ DQWHQD LQWHULRU VÊOR VH VXPLQLVWUD HO 7;�����*9�)�
- 3DUD REWHQHU OD FDOLGDG ÊSWLPD GH LPDJHQ \ VRQLGR� XVH OD
DQWHQD� FDEOH �FRD[LDO GH �� W � \ FODYLMD FRUUHFWRV�

- 6L VH XVD XQ VLVWHPD GH DQWHQD FROHFWLYD� SXHGH QHFHVLWDU HO
FDEOH \ FODYLMD GH FRQH[LÊQ FRUUHFWRV HQWUH OD WRPD GH DQWHQD
\ VX UHFHSWRU GH WHOHYLVLÊQ�

- 6X &HQWUR GH 6HUYLFLR GH 7HOHYLVLÊQ ORFDO R VX GLVWULEXLGRU OH
SRGU Q D\XGDU D FRQVHJXLU HO VLVWHPD GH DQWHQD \ DFFHVRULRV
FRUUHFWRV SDUD VX UHD SDUWLFXODU�

- /RV SUREOHPDV UHODFLRQDGRV FRQ OD LQVWDODFLÊQ GH OD DQWHQD�
PHMRUD GH ORV VLVWHPDV R DFFHVRULRV H[LVWHQWHV �\ ORV FRVWRV
QHFHVDULRV SDUD HOOR� VRQ UHVSRQVDELOLGDG GH 8G� �HO &OLHQWH��

- 6L XVD XQ GHFRGLILFDGRU� VWH GHEH VHU HO SULPHU GLVSRVLWLYR D
FRQHFWDUGLUHFWDPHQWH D OD WRPD(XURFRQHFWRUGHO WHOHYLVRU �YHD
S JLQD ���� 2WURV HTXLSRV� FRPR HO YõGHR� VH SXHGHQ FRQHFWDU
GHVSX V D WUDY V GHO GHFRGLILFDGRU�

1RWDV�
- &XDQGR HVW HQFKXIDGR D XQD WRPD GH FRUULHQWH� VH HQFHQGHU
HO LQGLFDGRU URMR GH HVSHUD

�

(QFKXIH HO WHOHYõGHR D XQD WRPD GH FRUULHQWH \ HQFL QGDOR�

6HOHFFLÊQ GHO LGLRPD

3DtV
)UDQFH

6FKZHL]

(VSDxD
1R VRUWLQJ

? + � 6HOHFFLRQDU

,QLFLDU $73 0DQXDO

(Q OD VHFFLRQHV TXH VLJXHQ� QHFHVLWDU XVDU ODV
WHFODV GH FXUVRU� TXH HVW Q EDMR OD WDSD GHO PDQGR D
GLVWDQFLD� (VWDV WHFODV VH XVDQ SDUD DFFHGHU DO
VLVWHPD GH PHQÔ HQ SDQWDOOD�

0(18

6HOHFFLRQH VX SDõV GH OD OLVWD

*8ô$ 5 3,'$



�

3XOVH OD WHFOD PXOWLIXQFLÊQ URMD SDUD
FRPHQ]DU HO $73 �3URFHGLPLHQWR GH
VLQWRQõD DXWRP WLFD�

$73 HQ FXUVR
(63(5(� 325 )$925

(;,7� 6DOLU

�� ����� ��

&+��

&RPHQ]DU HO LQLFLR DXWRP WLFR�
VXV HVWDFLRQHV VHU Q ORFDOL]DGDV \
PHPRUL]DGDV�

� $MXVWH GH OD IHFKD \ KRUD

$KRUD VH DMXVWDQ OD IHFKD \ KRUD XVDQGR OD IXQFLÊQ
5HORM�

$EUD HO 0HQÔ SULQFLSDO

0(18

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

6HOHFFLRQH ,QLFLR YõGHR

$FFHGD D ,QLFLR YõGHR

$FFHGD D 5HORM
5HORM
)HFKD 6i �� � �� � ����
+RUD ���� � ����

? + � 6HOHFFLRQDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

*8ô$ 5 3,'$
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6HOHFFLRQH HO FDPSR )HFKD�
/RV GõJLWRV VH UHVDOWDU Q HQ
URVD

&XDQGR KD\D WHUPLQDGR GH
DMXVWDU OD )HFKD \+RUD� SXOVH OD
WHFOD (;,7 SDUD YROYHU D OD
YLVLÊQ QRUPDO�

5HORM
)HFKD 6i �� � �� � ����
+RUD ���� � ����

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

FDPSR )HFKD FDPSR 0HV FDPSR $ÆR

6HOHFFLRQH OD )HFKD GH KR\

6HOHFFLRQH HO FDPSR 0HV

6HOHFFLRQH HO 0HV DFWXDO

(O FDPSR 'õD VH DMXVWD DXWRP WLFDPHQWH

6HOHFFLRQH HO HQFDEH]DGR
)HFKD

6HOHFFLRQH HO HQFDEH]DGR
+RUD

5HORM
)HFKD 6D �� � �� � ����

+RUD ���� � ����

? + � 6HOHFFLRQDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

HQFDEH]DGRV )HFKD \ +RUD FDPSR +RUD FDPSR 0LQXWRV

$MXVWH OD +RUD \ HO 0LQXWR

(O UHORM XVD HO IRUPDWR GH �� KRUDV�
SRU HMHPSOR�
���� SP  ��������

5HORM
)HFKD 6D �� � �� � ����

+RUD �� � ��

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

(;,7

6HOHFFLRQH HO FDPSR $ÆR

6HOHFFLRQH HO $ÆR

*8ô$ 5 3,'$
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(VWH WHOHYõGHR WLHQH XQ DPSOLR VLVWHPD GH PHQÔV HQ SDQWDOOD SDUD
DFFHGHU D ORV DMXVWHV \ RSFLRQHV

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

$FFHVR GLUHFWR D ODV IXQFLRQHV &RQWUDVWH�
%ULOOR� &RORU \ 1LWLGH]

,QLF 79
7HPSRUL]DGRU 2II
2Q�2II WHPSRUL]DGRU
0HQ~ GH 6LQWRQLD
,GLRPD GH 26'

,QLF YLGHR
5HORM
1R�JXLD
$XWRP UHSHWLU 2II
9&5 %ORTXHR QLxRV 2II
6SHHG 63

2Q�2II WHPSRUL]DGRU
2Q ���� � ����

3URJ� ����
2II ���� � ����

���������� ��������

0HQ~ GH 6LQWRQLD
(GLFLyQ SURJUDPD
$73
6LQWRQtD PDQXDO
6LQWRQtD ILQD
'HFRGHU �$9� 2II
6LVW�79 6&�

,GLRPD GH 26'
)UDQoDLV

,WDOLDQR

(VSDxRO
'HXWVFK
(QJOLVK

(GLFLyQ SURJUDPD
3URJ� 1RPEUH &DQ�

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$7(1&,Ð1
5HLQLFLDQGR $73� VH ERUUDQ ORV SURJUD

PDV PHPRUL]DGRV� VLQWRQL]iQGRVH ODV
HPLVLRQHV GLVSRQLEOHV HQHVH PRPHQWR

6LQWRQtD PDQXDO

? + � 3URJUDPD
* � � (PSH]DU OD E~VTXHGD
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

$FFHVR GLUHFWR D OD IXQFLÊQ 6LQWRQõD ILQD
$FFHVR GLUHFWR D OD IXQFLÊQ
'HFRGLILFDGRU �$9�
$FFHVR GLUHFWR D OD IXQFLÊQ 6LVW�$9

5HORM
)HFKD 6i �� � �� � ����
+RUD ���� � ����

1R�JXLD
1R� 3URJ�
������ ����

�� �� �� �� �� �� �� �� ��

$FFHVR GLUHFWR D OD IXQFLÊQ $XWRP UHSHWLU
$FFHVR GLUHFWR D OD IXQFLÊQ %ORTXHR YõGHR QLÆRV
$FFHVR GLUHFWR D OD IXQFLÊQ 9HORFLGDG

$FFHVR GLUHFWR D OD IXQFLÊQ
7HPSRUL]DGRU

0(18

8VH ODV WHFODV GH GLUHFFLÊQ
SDUD GHVSOD]DVH D WUDY V GH
ORV PHQÔV� VHOHFFLRQDU ODV
IXQFLRQHV \ KDFHU DMXVWHV�

$OJXQDV IXQFLRQHV
XVDQ OD WHFOD 675

3XOVH OD WHFOD 0(1Õ VLWXDGD
EDMR OD WDSD GHO PDQGR D
GLVWDQFLD� SDUD DFFHGHU DO
VLVWHPD GH PHQÔV

675

0(1Õ6 (1 3$17$//$
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$EUD HO PHQÔ SULQFLSDO

6HOHFFLRQH HO HOHPHQWR GHVHDGR

$XPHQWH R UHGX]FD ORV QLYHOHV R
DMXVWH ODV RSFLRQHV

3XOVH OD WHFOD 0(18 SDUD VDOLU
GHO PHQÔ GHO VLVWHPD

/RV QLYHOHV GH &RQWUDVWH� %ULOOR� &RORU \
1LWLGH]� VH SXHGHQ DMXVWDU SDUD
DGHFXDUVH D VXV SURSLDV SUHIHUHQFLDV�

(O DMXVWH GH 7RQDOLGDG VÊOR DSDUHFHU
FRPR HOHPHQWR GHO PHQÔ VL WLHQH XQD
IXHQWH GH VHÆDO 176& FRQHFWDGD DO
WHOHYõGHR \ SHUPLWH HO DMXVWH GH OD
WRQDOLGDG�

$-867(6 '( /$ ,0$*(1

0(18

0(18

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR

&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR

&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

&RORU

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

&RQWUDVWH

7LQW

&RORU

%ULOOR

1LWLGH]
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(O 7HPSRUL]DGRU SHUPLWH DSDJDU HO WHOHYõGHR GHVSX V GH XQ SHUõRGR HVSHFLILFDGR

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH 7HPSRUL]DGRU

6HOHFFLRQH HO WLHPSR GHVSX V
GHO FXDO VH DSDJDU HO 79
DXWRP WLFDPHQWH�
&DGD SXOVDFLÊQ DXPHQWD HO
SHUõRGR GH WLHPSR HQ �� PLQXWRV�

3DUD VDOLU SXOVH OD WHFOD (;,7

1RWDV�
(O WLHPSR TXH IDOWD VH YLVXDOL]D HQ OD SDQWDOOD�
3DUD ERUUDU HO 2II WLPHU� DFFHGD QXHYDPHQWH D OD IXQFLÊQ 2II
WLPHU \ VHOHFFLRQH 2II�

7(0325,=$'25

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU

,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

? + � 6HOHFFLRQDU
* � � $MXVWDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF 79
7HPSRUL]DGRU 2II
2Q�2II WHPSRUL]DGRU
0HQ~ GH 6LQWRQLD
,GLRPD GH 26'

? + � 6HOHFFLRQDU
* � � $MXVWDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF 79
7HPSRUL]DGRU ��
2Q�2II WHPSRUL]DGRU
0HQ~ GH 6LQWRQLD
,GLRPD GH 26'

��

0(18

(;,7
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(O 2Q�2II WHPSRUL]DGRU SHUPLWH DO WHOHYõGHR HQFHQGHUVH \ DSDJDUVH D ODV KRUDV HVSHFLILFDGDV

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH 2Q�2II WHPSRUL]DGRU

$FFHGD D 2Q�2II WHPSRUL]DGRU

$MXVWH OD KRUD GH HQFHQGLGR

$MXVWH HO SURJUDPD SDUD TXH VH
PXHVWUH HQ HO WHOHYõGHR FXDQGR
VH HQFLHQGD

$MXVWH OD KRUD GH DSDJDGR

3DUD VDOLU SXOVH OD WHFOD (;,7

6L TXLHUH� SXHGH SRQHU DKRUD HO WHOHYõGHR HQ HO PRGR GH HVSHUD� &XDQGR VH OOHJXH D OD KRUD GH FRQH[LÊQ� HO WHOHYõGHR VH
HQFHQGHU DXWRP WLFDPHQWH� 6L VH OOHJD D OD KRUD GH DSDJDGR \ HO WHOHYõGHR HVW HQFHQGLGR� HQWRQFHV FDPELDU DO PRGR GH
HVSHUD�

1RWDV�
3DUD ERUUDU HO WHPSRUL]DGRU� DFFHGD QXHYDPHQWH D OD IXQFLÊQ 2Q�2II WHPSRUL]DGRU \ SXOVH OD WHFOD &$1&(/�
(O UHORM VH GHEH DMXVWDU DQWHV GH SRGHU XVDU HO WHPSRUL]DGRU� 6L HO UHORM QR KD VLGR DMXVWDGR� DSDUHFHU OD SDQWDOOD 5HORM� 3DUD P V
GHWDOOHV� YHD OD S JLQD ��

21�2)) 7(0325,=$'25

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU

,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

2Q�2II WHPSRUL]DGRU
2Q ���� � ����

3URJ� ����
2II ���� � ����

���������� ��������

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

2Q�2II WHPSRUL]DGRU
2Q �� � ��

3URJ� �

2II �� � ��

���������� ��������

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

0(18

(;,7
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(O PHQÔ GH 6LQWRQõD OH SHUPLWH VLQWRQL]DU QXHYDV HVWDFLRQHV \ HGLWDU ORV SURJUDPDV DFWXDOHV�

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH HO 0HQÔ GH 6LQWRQõD

$FFHGD DO 0HQÔ GH 6LQWRQõD

(O DFFHVR DO PHQÔ (GLFLÊQ SURJUDPD
SHUPLWLU DÆDGLU� LQWHUFDPELDU� GDU
QRPEUH R ERUUDU HPLVRUDV�
9HD OD S JLQD ���

(O PHQÔ $73 OH SHUPLWH YROYHU D
VLQWRQL]DU DXWRP WLFDPHQWH HO
WHOHYõGHR� 9HD OD S JLQD ���

(O PHQÔ GH VLQWRQõD PDQXDO OH SHUPLWH
VLQWRQL]DU PDQXDOPHQWH ODV SRVLFLRQHV
LQGLYLGXDOHV GHO SURJUDPD� 9HD OD
S JLQD ���

6H SXHGHQ KDFHU OLJHURV DMXVWHV D OD
VLQWRQõD XVDQGR OD IXQFLÊQ VLQWRQõD ILQD�
9HD OD S JLQD ���

(VWD RSFLÊQ VH XVD FXDQGR VH FRQHFWD
XQ GHFRGLILFDGRU D WUDY V GHO ]ÊFDOR
(XURFRQHFWRU $9�
3DUD FDGD SURJUDPD VLQWRQL]DGR D XQD
HVWDFLÊQ TXH WUDQVPLWD SURJUDPDV
FRGLILFDGRV� FRORTXH HQ 2Q� 3XOVH OD
WHFOD 675 SDUD PHPRUL]DU HO YDORU GHO
SURJUDPD DFWXDO�
&XDQGR VH YHD \ JUDEH HQ HVWDV
SRVLFLRQHV GH SURJUDPD� VH
VHOHFFLRQDU OD HQWUDGD $9 �FRQHFWDGD
DO GHFRGLILFDGRU��

/H SHUPLWH DMXVWDU OD VLQWRQL]DFLÊQ GH OD
SRVLFLÊQ DFWXDO GHO FDQDO� 3UHPHUH LO
WDVWR 675 SHU PHPRUL]]DUH OH
PRGLILFKH�

1RWD�
(O PHQÔ GH VLQWRQõD QR HVW GLVSRQLEOH
PLHQWUDV HO YõGHR HVW UHSURGXFLHQGR�

0(1Õ '( 6,1721ô$ ��� UHVXPHQ

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU

,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $FFHGHU
(;,7 � 6DOLU

? + � 6HOHFFLRQDU
* � � $FFHGHU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

0HQ~ GH 6LQWRQLD
(GLFLyQ SURJUDPD
$73
6LQWRQtD PDQXDO
6LQWRQtD ILQD
'HFRGHU �$9� 2II
6LVW�79 6&�

? + � 6HOHFFLRQDU
* � � $FFHGHU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF 79
7HPSRUL]DGRU 2II

2Q�2II WHPSRUL]DGRU

0HQ~ GH 6LQWRQLD
,GLRPD GH 26'

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

�
&+��

0(18

(GLFLyQ SURJUDPD

$73

6LQWRQtD PDQXDO

'HFRGHU �$9�

6LQWRQõD ILQD

6LVW�79
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(O PHQÔ (GLFLÊQ SURJUDPD OH SHUPLWH HGLWDU ORV SURJUDPDV

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH 0HQÔ GH 6LQWRQõD

$FFHGD DO 0HQÔ GH 6LQWRQõD

6HOHFFLRQH (GLFLÊQ SURJUDPD

$FFHGD D (GLFLÊQ SURJUDPD

+DJD ORV FDPELRV QHFHVDULRV
�YHD ODV VHFFLRQHV TXH VLJXHQ�

3XOVH OD WHFOD 675 SDUD
PHPRUL]DU ORV FDPELRV

6L KD WHUPLQDGR HQ HO PHQÔ
(GLFLÊQ SURJUDPD� SXOVH OD
7HFOD (;,7 SDUD VDOLU

0(1Õ '( 6,1721ô$ ��� (',&,Ë1 352*5$0$

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU

,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $FFHGHU
(;,7 � 6DOLU

? + � 6HOHFFLRQDU
* � � $FFHGHU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

0HQ~ GH 6LQWRQLD
(GLFLyQ SURJUDPD
$73
6LQWRQtD PDQXDO
6LQWRQtD ILQD
'HFRGHU �$9� 2II
6LVW�79 6&�

? + � 6HOHFFLRQDU
* � � $FFHGHU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF 79
7HPSRUL]DGRU 2II

2Q�2II WHPSRUL]DGRU

0HQ~ GH 6LQWRQLD
,GLRPD GH 26'

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

�
&+��

0(18

(;,7

675



��

6HOHFFLRQH HO SURJUDPD D ERUUDU

3XOVH OD WHFOD PXOWLIXQFLÊQ 5RMD

3XOVH OD WHFOD 675 SDUD
FRQILUPDU

6L KD WHUPLQDGR HQ HO PHQÔ
(GLFLÊQ SURJUDPD� SXOVH OD WHFOD
(;,7 SDUD VDOLU

6HOHFFLRQH HO SULPHU SURJUDPD

3XOVH OD WHFOD PXOWLIXQFLÊQ 9HUGH

6HOHFFLRQH HO VHJXQGR
SURJUDPD

3XOVH OD WHFOD 675 SDUD
LQWHUFDPELDU ORV SURJUDPDV

6L KD WHUPLQDGR HQ HO PHQÔ
(GLFLÊQ SURJUDPD� SXOVH OD WHFOD
(;,7 SDUD VDOLU

0(1Õ '( 6,1721ô$ ��� (',&,Ë1 352*5$0$

? + � &DPELR SURJ�
* � � 6HOHFFLRQDU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

(GLFLyQ SURJUDPD
3URJ� 1RPEUH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

%RUUDU &DPELDU

? + � &DPELR SURJ�
* � � 6HOHFFLRQDU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

(GLFLyQ SURJUDPD
3URJ� 1RPEUH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

%RUUDU &DPELDU

? + � 6HOHFFLRQDU
* � � &DQFHODU
675 � &DPELDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

(GLFLyQ SURJUDPD
3URJ� 1RPEUH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��

&DPELDU 3URJ�� SRU 3URJ��

!

675

(;,7

3DUD ERUUDU XQ SURJUDPD QR GHVHDGR

675

(;,7

3DUD LQWHUFDPELDU GRV SURJUDPDV



��

6HOHFFLRQH HO SURJUDPD D
QRPEUDU

6HOHFFLRQH HO SULPHU FDPSR GH
FDU FWHU

6HOHFFLRQH XQ FDU FWHU

6HOHFFLRQH HO VLJXLHQWH FDPSR
GH FDU FWHU

5HSLWD KDVWD FRPSOHWDU HO
QRPEUH GHO SURJUDPD� 1R WLHQH
TXH XVDU WRGDV ODV SRVLFLRQHV
GHO FDPSR�

3XOVH OD WHFOD 675 SDUD
PHPRUL]DU HO QRPEUH

6L KD WHUPLQDGR HQ HO PHQÔ
(GLFLÊQ SURJUDPD�
SXOVH OD WHFOD (;,7 SDUD VDOLU

0(1Õ '( 6,1721ô$ ��� (',&,Ë1 352*5$0$

? + � &DPELR SURJ�
* � � 6HOHFFLRQDU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

(GLFLyQ SURJUDPD
3URJ� 1RPEUH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

%RUUDU &DPELDU

? + � &DPELDU QRPEUH
* � � 6HOHFFLRQDU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

(GLFLyQ SURJUDPD
3URJ� 1RPEUH &DQ�

� �� �� �� �� &+��

� % �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

&DPSR GH FDU FWHU
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? + � &DPELDU QRPEUH
* � � 6HOHFFLRQDU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

(GLFLyQ SURJUDPD
3URJ� 1RPEUH &DQ�
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(O PHQÔ $73 OH SHUPLWLU YROYHU D VLQWRQL]DU DXWRP WLFDPHQWH WRGDV VXV HVWDFLRQHV ORFDOHV�
(V ÔWLO VL VH WUDVODGD D XQD UHJLÊQ GLIHUHQWH

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH HO 0HQÔ GH 6LQWRQõD

$FFHGD DO 0HQÔ GH VLQWRQõD

6HOHFFLRQH $73

$FFHGD D $73

&RQWLQÔH HO SURFHVR $73

6HOHFFLRQH VX SDõV

,QLFLH HO SURFHGLPLHQWR GH
6LQWRQõD

(O WHOHYLVRU EXVFDU � XELFDU \
FODVLILFDU HQ RUGHQ WRGDV VXV
HVWDFLRQHV ORFDOHV� 8QD YH] TXH
VH KD\D FRPSOHWDGR HVWD
RSHUDFLÊQ� HO WHOHYLVRU PRVWUDU
HO SURJUDPD ��

0(1Õ '( 6,1721ô$ ��� $73

* � � ,QLFLR
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

$7(1&,Ð1
5HLQLFLDQGR $73� VH ERUUDQ ORV SURJUD

PDV PHPRUL]DGRV� VLQWRQL]iQGRVH ODV
HPLVLRQHV GLVSRQLEOHV HQHVH PRPHQWR

? + � 6HOHFFLRQDU
* � � ,QLFLDU $73
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

$73 HQ FXUVR
(63(5(� 325 )$925

0(18 � 3DUD YROYHU
(;,7 � 6DOLU

�� ����� ��

&+��

3DtV
)UDQFH

6FKZHL]

(VSDxD
1R VRUWLQJ

0(18
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/D VLQWRQõD PDQXDO GH ORV SURJUDPDV HVW GLVSRQLEOH R GHVGH HO PHQÔ HQ SDQWDOOD� R GHVGH ORV
FRQWUROHV GHO SDQHO IURQWDO

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH 0HQÔ GH 6LQWRQõD

$FFHGD D 0HQÔ GH 6LQWRQõD

6HOHFFLRQH 6LQWRQõD PDQXDO

$FFHGD D 6LQWRQõD PDQXDO

6HOHFFLRQH HO SURJUDPD D
VLQWRQL]DU

3XOVH UHSHWLGDPHQWH KDVWD
HQFRQWUDU OD HVWDFLÊQ GHVHDGD

0HPRULFH HO SURJUDPD

6L KD WHUPLQDGR HQ HO PHQÔ GH
6LQWRQõD 0DQXDO� SXOVH OD WHFOD
(;,7 SDUD VDOLU

1RWDV�
5HFXHUGH VHOHFFLRQDU HO SURJUDPD � �9&5� VL VLQWRQL]D XQ YõGHR
H[WHUQR FRQHFWDGR XVDQGR FDEOHV GH 5)�

0(1Õ '( 6,1721ô$ ��� 6,1721ô$ 0$18$/

? + � 6HOHFFLRQDU
* � � $FFHGHU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF 79
7HPSRUL]DGRU 2II

2Q�2II WHPSRUL]DGRU

0HQ~ GH 6LQWRQLD
,GLRPD GH 26'

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU

,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

6LQWRQtD PDQXDO

? + � 3URJUDPD
* � � (PSH]DU OD E~VTXHGD
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

? + � 6HOHFFLRQDU
* � � $FFHGHU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

0HQ~ GH 6LQWRQLD
(GLFLyQ SURJUDPD

$73

6LQWRQtD PDQXDO
6LQWRQtD ILQD
'HFRGHU �$9� 2II
6LVW�79 6&�
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1RWD� 6L 8G� VDEH VXV QÔPHURV GH
FDQDO ORFDOHV� SXHGH SXOVDU OD WHFOD &
�SDUD HQWUDU D XQ FDQDO GH KLSHUEDQGD�
SXOVH DKRUD OD WHFOD ��� � ��� ���� VHJXLGD GH
ODV WHFODV QXP ULFDV SDUD LQWURGXFLU
GLUHFWDPHQWH HO QÔPHUR GHO FDQDO�
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3XOVH UHSHWLGDPHQWH KDVWD TXH
VH PXHVWUH OD RSFLÊQ 6LQWRQõD
PDQXDO

$FFHGD D OD 6LQWRQõD PDQXDO

3XOVH ��� R � SDUD LQLFLDU OD
EÔVTXHGD GH HPLVRUDV

(O WHOHYLVRU FRPHQ]DU D EXVFDU ODV
HPLVRUDV� &XDQGR VH HQFXHQWUH
XQD HPLVRUD� OD EÔVTXHGD KDU
XQD SDXVD� VL QR HV OD HPLVRUD
FRUUHFWD� SXOVH ODV WHFODV ��� R �
SDUD VHJXLU EXVFDQGR�

&XDQGR HQFXHQWUH OD HPLVRUD
GHVHDGD� SXOVH OD WHFOD ) SDUD
VHOHFFLRQDU HO LQGLFDGRU GH
SURJUDPD

3XOVH ��� R � SDUD VHOHFFLRQDU HO
SURJUDPD HQ HO TXH PHPRUL]DU
OD HPLVRUD

3XOVH 79�$9 SDUD PHPRUL]DU HO
SURJUDPD

/RV LQGLFDGRUHV GH SURJUDPD \ GH
FDQDO SDUSDGHDU Q SDUD LQGLFDU
TXH OD HPLVRUD VH HVW
PHPRUL]DQGR�

3DUD VLQWRQL]DU P V HPLVRUDV�
SXOVH OD WHFOD ) GRV YHFHV� \
UHSLWD HO SURFHVR GH VLQWRQõD

3DUD VDOLU GH OD 6LQWRQõD PDQXDO�
SXOVH )� OXHJR ��� R �

1RWDV�
5HFXHUGH VHOHFFLRQDU HO SURJUDPD 9&5 VL VLQWRQL]D XQ YõGHR
H[WHUQR FRQHFWDGR XVDQGR FDEOHV GH 5)�

0(1Õ '( 6,1721ô$ ��� 6,1721ô$ 0$18$/ ���
&21752/(6 '(/ 3$1(/ )5217$/

6LQWRQtD PDQXDO
)� 6HOHFFLRQDU

����� (PSH]DU OD E~VTXHGD
79�$9� 0HPRUL]DU
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6LQWRQtD PDQXDO
)� 6HOHFFLRQDU

����� (PSH]DU OD E~VTXHGD
79�$9� 0HPRUL]DU
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6LQWRQtD PDQXDO
)� 6HOHFFLRQDU

����� 3URJUDPD
79�$9� 0HPRUL]DU
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6H SXHGHQ KDFHU SHTXHÆRV DMXVWHV D OD VLQWRQõD� XVDQGR OD IXQFLÊQ 6LQWRQõD ILQD

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH 0HQÔ GH 6LQWRQõD

$FFHGD DO 0HQÔ GH 6LQWRQõD

6HOHFFLRQH 6LQWRQõD )LQD

$MXVWH OD 6LQWRQõD

0HPRULFH HO SURJUDPD

3XOVH (;,7 SDUD VDOLU

0(1Õ '( 6,1721ô$ ��� 6,1721ô$ ),1$

? + � 6HOHFFLRQDU
* � � $FFHGHU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF 79
7HPSRUL]DGRU 2II

2Q�2II WHPSRUL]DGRU

0HQ~ GH 6LQWRQLD
,GLRPD GH 26'

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU

,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

? + � 6HOHFFLRQDU
* � � $FFHGHU
675 � 0HPRUL]DU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

0HQ~ GH 6LQWRQLD
(GLFLyQ SURJUDPD

$73
6LQWRQtD PDQXDO

6LQWRQtD ILQD
'HFRGHU �$9� 2II
6LVW�79 6&�

�
&+��

�
&+��

0HQ~ GH 6LQWRQLD
(GLFLyQ SURJUDPD

$73
6LQWRQtD PDQXDO

6LQWRQtD ILQD
'HFRGHU �$9� 2II
6LVW�79 6&�

6LQWRQtD
ILQD

0(18

675

(;,7
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&XDQGR 8G� LQVWDOÊ HO WHOHYLVRU SRU SULPHUD YH]� HO LGLRPD (Q 3DQWDOOD VH VHOHFFLRQÊ GH DFXHUGR DO
SDõV TXH HVFRJLÊ� 6L P V DGHODQWH TXLHUH XVDU XQ LGLRPD GLIHUHQWH� SXHGH VHU HVFRJLGR HQ HO PHQÔ

LGLRPD GH 26'

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR 79

$FFHGD D ,QLFLR 79

6HOHFFLRQH ,GLRPD GH 26'

$FFHGD D ,GLRPD GH 26'

6HOHFFLRQH XQ LGLRPD

3DUD VDOLU SXOVH OD WHFOD (;,7

,',20$ '( 26'

? + � 6HOHFFLRQDU
* � � $FFHGHU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF 79
7HPSRUL]DGRU 2II

2Q�2II WHPSRUL]DGRU
0HQ~ GH 6LQWRQLD

,GLRPD GH 26'

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU

,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

? + � 6HOHFFLRQDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,GLRPD GH 26'
)UDQoDLV

,WDOLDQR

(VSDxRO
'HXWVFK
(QJOLVK

0(18
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(O PHQÔ ,QLF YõGHR OH SHUPLWH DMXVWDU ORV SULQFLSDOHV YDORUHV GHO YõGHR

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR YõGHR

$FFHGD D ,QLFLR YõGHR

(OPHQÔ 5HORM OH SHUPLWH DMXVWDU OD IHFKD
\ KRUD�
9HD OD S JLQD ��

(O PHQÔ QÔPHUR JXõD OH SHUPLWH
LQWURGXFLU LQIRUPDFLÊQ GHO QÔPHUR JXõD�
9HD OD S JLQD ���

/D IXQFLÊQ 5HSHWLFLÊQ DXWRP WLFD
SHUPLWH DO WHOHYõGHR UHSURGXFLU OD FLQWD
GH IRUPD FRQWLQXD� &XDQGR VH OOHJD DO
ILQDO GH OD FLQWD� HO WHOHYLVRU ��� YõGHR
UHERELQDU OD FLQWD DXWRP WLFDPHQWH� \
OXHJR YROYHU D LQLFLDU OD UHSURGXFFLÊQ�

(O 9&5 %ORTXHR QLÆRV HYLWD HO XVR GHO
9&5� 3DUD DFWLYDU HO 9&5 %ORTXHR QLÆRV
VÊOR VH SXHGH XVDU HO PDQGR D
GLVWDQFLD�

/D RSFLÊQ 9HORFLGDG HVWDEOHFH OD
YHORFLGDG GH JUDEDFLÊQ SRU GHIHFWR ��� R
63 �'XUDFLÊQ 1RUPDO� R /3 �/DUJD
'XUDFLÊQ�� (O PRGR ODUJD GXUDFLÊQ
SURSRUFLRQD GREOH WLHPSRGHJUDEDFLÊQ
TXH OD 'XUDFLÊQ QRUPDO�

0(1Õ ,1,&,2 9ô'(2

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79

,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $FFHGHU
(;,7 � 6DOLU

? + � 6HOHFFLRQDU
* � � $FFHGHU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79
,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $MXVWDU
(;,7 � 6DOLU

,QLF YLGHR
5HORM
1R�JXLD
$XWRP UHSHWLU 2II
9&5 %ORTXHR QLxRV 2II
6SHHG 63

? + � 6HOHFFLRQDU
* � � &DPELDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

,QLF YLGHR
5HORM
1R�JXLD

$XWRP UHSHWLU 2II
9&5 %ORTXHR QLxRV 2II
6SHHG 63

0(18
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6SHHG
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QLÆRV



��

(O 1ÔPHUR JXõD OH SHUPLWH LQWURGXFLU OD LQIRUPDFLÊQ GHO QÔPHUR JXõD GH OD HPLVRUD

&DGD HPLVRUD GH UDGLRGLIXVLÊQ WLHQH DVLJQDGR XQ 1ÔPHUR JXõD H[FOXVLYR� (VWRV QÔPHURV JXõD VRQ XVDGRV SRU HO VLVWHPD
6KRZ9LHZ SDUD GHWHUPLQDU TX HPLVRUD JUDEDU� 3XHGH TXH 8G� QHFHVLWH LQWURGXFLU TX SURJUDPD HQ VX WHOHYõGHR HVW
VLQWRQL]DGR D TX HPLVRUD GH UDGLRGLIXVLÊQ� 3XHGH LQWURGXFLU ORV GDWRV PDQXDOPHQWH� R XVDU XQ FÊGLJR 6KRZ9LHZ SDUD D\XGDUOH�
/RV QÔPHURV JXõD GH FDGD HPLVRUD VH SXHGHQ HQFRQWUDU HQ PXFKRV SHULÊGLFRV \ OLVWDGRV GH UHYLVWDV�

(Q HO VLJXLHQWH HMHPSOR� l(PLVRUD�l HV XQD HPLVRUD GH 79 TXH WLHQH DVLJQDGR HO 1ÔPHUR JXõD ���� \ 8G� KD VLQWRQL]DGR OD
l(PLVRUD�l HQ HO SURJUDPD � GH VX WHOHYõGHR�

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH ,QLFLR YõGHR

$FFHGD D ,QLFLR YõGHR

6HOHFFLRQH 1R� JXõD

$FFHGD D 1R� *XõD

3XOVH \ PDQWHQJD SXOVDGR SDUD
LQWURGXFLU ���

6HOHFFLRQH OD FROXPQD 3URJ�

,QWURGX]FD HO SURJUDPD �

3DUD VDOLU SXOVH OD WHFOD (;,7

1RWDV�
(O UHORM VH GHEH DMXVWDU DQWHV GH TXH VH SXHGDQ LQWURGXFLU ORV 1ÔPHURV JXõD� 6L HO UHORM QR KD VLGR DMXVWDGR� DSDUHFHU OD SDQWDOOD
5HORM� 3DUD P V GHWDOOHV YHD OD S JLQD ��
6L YXHOYH D VLQWRQL]DU HO WHOHYõGHR� R VL OR GHVFRQHFWD GHO VXPLQLVWUR GH FRUULHQWH GXUDQWH XQ SHUõRGR ODUJR� QHFHVLWDU YROYHU D
LQWURGXFLU SDUWH� R WRGD� OD LQIRUPDFLÊQ GH ORV 1ÔPHURV JXõD�
6L D OD HQWUDGD $9 HVW FRQHFWDGR XQ UHFHSWRU GH VDW OLWH� DMXVWH HO SURJUDPD D $9 SDUD ORV FDQDOHV GH VDW OLWH�
6L D OD HQWUDGD 5) HVW FRQHFWDGR XQ UHFHSWRU GH VDW OLWH� DMXVWH HO SURJUDPD D 9&5 SDUD ORV FDQDOHV GH VDW OLWH�

1Õ0(52 *8ô$

,QWURGXFFLÊQ PDQXDO
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* � � 6HOHFFLRQDU
���� � ,QWURGXFLU GLRLWRV
675 � &RQILUPDU
&$1&(/ � &DQFHODU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

1R�JXLD
1R� 3URJ�
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0HQ~ 3ULQLFLSDO
&RQWUDVWH
%ULOOR
&RORU
1LWLGH]
3URJUDPD GH WLPHU
,QLF 79

,QLF YLGHR

? + � 6HOHFFLRQDU
* � � $FFHGHU
(;,7 � 6DOLU

? + � &DPELDU
* � � 6HOHFFLRQDU
���� � ,QWURGXFLU GLRLWRV
675 � &RQILUPDU
&$1&(/ � &DQFHODU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

1R�JXLD
1R� 3URJ�
��� �
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$FFHGD D 1R� *XõD

8VDQGR ODV WHFODV QXP ULFDV
LQWURGX]FD HO QÔPHUR 6KRZ9LHZ
�OLVWDGR HQ XQD UHYLVWD R
SHULÊGLFR� GH FXDOTXLHU
SURJUDPD WUDQVPLWLGR SRU OD
l(PLVRUD�l

(MHPSOR� �����

3XOVH 675 SDUD LQWURGXFLU HO
QÔPHUR

(O WHOHYõGHR FDOFXODU HO 1ÔPHUR
JXõD GH l(PLVRUD�l� FRGLILFDGR
GHQWUR GHO QÔPHUR 6KRZ9LHZ

(MHPSOR� ���

,QWURGX]FD HO SURJUDPD HQ HO
TXH KD VLQWRQL]DGR OD
l(PLVRUD�l

(MHPSOR� �

3DUD VDOLU SXOVH OD WHFOD (;,7

1Õ0(52 *8ô$

8VR GH XQ FÊGLJR 6KRZ9LHZ

(;,7

675

? + � &DPELDU
* � � 6HOHFFLRQDU
���� � ,QWURGXFLU GLRLWRV
675 � &RQILUPDU
&$1&(/ � &DQFHODU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

1R�JXLD
1R� 3URJ�
������ ����
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? + � &DPELDU
* � � 6HOHFFLRQDU
���� � ,QWURGXFLU GLRLWRV
675 � &RQILUPDU
&$1&(/ � &DQFHODU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

1R�JXLD
1R� 3URJ�
������ ����
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? + � &DPELDU
* � � 6HOHFFLRQDU
���� � ,QWURGXFLU GLRLWRV
675 � &RQILUPDU
&$1&(/ � &DQFHODU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

1R�JXLD
1R� 3URJ�
��� ����

� � � � � �� �� �� ��

? + � &DPELDU
* � � 6HOHFFLRQDU
���� � ,QWURGXFLU GLRLWRV
675 � &RQILUPDU
&$1&(/ � &DQFHODU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

1R�JXLD
1R� 3URJ�
��� �
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)81&,21$0,(172 '(/ 9ô'(2

3OD\
3XOVH SDUD UHSURGXFLU OD FLQWD

5(:
3XOVH SDUD UHERELQDU OD FLQWD�
(Q HO PRGR 5HSURGXFFLÊQ� SXOVH SDUD YHU OD
,PDJHQ U SLGDPHQWH HQ UHWURFHVR �5HYLVLÊQ��

6WRS
3XOVH SDUD SDUDU OD FLQWD�
�6ÊOR HQ SDQHO IURQWDO� SXOVH RWUD YH] SDUD H[SXOVDU OD FLQWD�

))
3XOVH SDUD DYDQ]DU OD FLQWD U SLGDPHQWH� (Q HO PRGR
5HSURGXFFLÊQ�
3XOVH SDUD YHU OD LPDJHQ U SLGDPHQWH KDFLD GHODQWH �FXH��

&RQWUROHV GHO SDQHO IURQWDO GHO WHOHYõGHR

5(& �*UDEDFLÊQ�
3XOVH HVWD WHFOD SDUD LQLFLDU OD JUDEDFLÊQ�

&RQWUROHV E VLFRV

69�9�
7HFOD 6KRZ9LHZ�
3XOVH HVWD WHFOD SDUD LQWURGXFLU XQ FÊGLJR 6KRZ9LHZ�

7HFODV GH JUDEDFLÊQ
3XOVH VLPXOW QHDPHQWH SDUD FRPHQ]DU D JUDEDU LQPHGLDWDPHQWH�
9HD OD S JLQD ��

275 �*UDEDFLÊQ ,QPHGLDWD�
3XOVH SDUD HPSH]DU D JUDEDU LQPHGLDWDPHQWH�
0 V SXOVDFLRQHV DXPHQWDU Q OD GXUDFLÊQ GH JUDEDFLÊQ HQ �� PLQXWRV� 9HD OD
S JLQD ��
7,0(5 5(&
3XOVH SDUD DMXVWDU HO PRGR *UDEDFLÊQ 7HPSRUL]DGD� 9HD OD S JLQD ��

3DXVD
(Q HO PRGR UHSURGXFFLÊQ� SXOVH SDUD GHWHQHU OD LPDJHQ� 3XOVH RWUD YH] SDUD
UHDQXGDU OD UHSURGXFFLÊQ�

3DXVD � $YDQFH OHQWR
(Q HO PRGR UHSURGXFFLÊQ� SXOVH SDUD LQLFLDU OD UHSURGXFFLÊQ OHQWD FXDGUR SRU
FXDGUR�
(Q HO PRGR SDXVD� SXOVH SDUD DYDQ]DU XQ FXDGUR� 3DUD UHDQXGDU OD
UHSURGXFFLÊQ� SXOVH SOD\�
5(6(7
3RQH D FHUR HO FRQWDGRU GH OD FLQWD�

021,725
'XUDQWH HO PRGR JUDEDFLÊQ� SXOVH SDUD YHU HO SURJUDPD TXH VH HVW JUDEDQGR�
3XOVH RWUD YH] SDUD YROYHU DO SURJUDPD TXH HVWDED YLHQGR DQWHULRUPHQWH�

ô1',&(
&RPLHQ]D HO PRGR GH EÔVTXHGD SRU õQGLFH� 9HD OD S JLQD ���

75$&.,1*�9 ���/2&.
3XOVH KDFLD DUULED R KDFLD DEDMR SDUD
HOLPLQDU ODV UD\DV GH UXLGR GXUDQWH OD
UHSURGXFFLÊQ� R SDUD HOLPLQDU OD
LQHVWDELOLGDG KRUL]RQWDO GXUDQWH HO
PRGR SDXVD�



��

,1',&$'25(6 '(/ 9ô'(2

,QGLFDGRUHV GHO SDQHO IURQWDO

��� 1DUDQMD� (QWUDGD HQ UHSURGXFFLÊQ SURJUDPDGD R 7HPSRUL]DGRU GH
*UDEDFLÊQ DFWLYDGR

3DUSDGHDQGR� 1R VH KDQ LQWURGXFLGR JUDEDFLRQHV SURJUDPDGDV 1R KD\
FLQWD LQVHUWDGD 5HORM VLQ DMXVWDU

��� ��� ���

��� 5RMR� *UDEDFLÊQ
9HUGH� 5HSURGXFFLÊQ

��� 5RMR� 0RGR HVSHUD
1DUDQMD� $OLPHQWDFLÊQ

,QGLFDGRUHV HQ SDQWDOOD

5(&
5(&

275

6723
(O WHOHYõGHR HVW HQ PRGR 6WRS�

3/$<
(O WHOHYõGHR HVW HQ 5HSURGXFFLÊQ �R UHSURGXFFLÊQ OHQWD��
6HJXLGR GH 63 R /3 SDUD LQGLFDU OD YHORFLGDG GH OD FLQWD�

$9$1&( 5 3,'2
/D FLQWD HVW VLHQGR DYDQ]DGD D DOWD YHORFLGDG�

5(%2%,1$'2 5$3,'2
/D FLQWD HVW VLHQGR UHERELQDROD D DOWD YHORFLGDG

&8(
/D FLQWD HVW VLHQGR UHSURGXFLGD D DOWD YHORFLGDG�

5(9,6,Ë1
/D FLQWD VH HVW UHSURGXFLHQGR KDFLD DWU V� D DOWD YHORFLGDG�

3$86$
/D FLQWD HVW HQ HO PRGR SDXVD� 3DUD SURWHJHU OD FLQWD� WUDV � PLQXWRV HQ
PRGR SDXVD� HO 9&5 SDVD D PRGR 6WRS

(5525 '( &,17$
1R KD\ FLQWD LQVHUWDGD R IDOWD OD OHQJÚHWD GH SUHYHQFLÊQ GH ERUUDGR� 6L VH
LQWHQWD JUDEDU� SHUR IDOWD OD OHQJÚHWD GH SUHYHQFLÊQ GH ERUUDGR� OD FLQWD
VHU H[SXOVDGD DXWRP WLFDPHQWH�

*5$%$&,Ë1 7(0325,=$'$
6H HVW UHDOL]DQGR XQD JUDEDFLÊQ WHPSRUL]DGD�

*5$%$&,Ë1 0$18$/
6H HVW UHDOL]DQGR XQD JUDEDFLÊQ PDQXDO�

*5$%$&,Ë1 ,10(',$7$
6H HVW UHDOL]DQGR XQD JUDEDFLÊQ LQPHGLDWD�

(;38/6,Ë1
/D FLQWD HVW VLHQGR H[SXOVDGD�

7HFOD GH HVWDGR
3XOVH OD WHFOD GH HVWDGR SDUD
DFWLYDU R GHVDFWLYDU ODV
LQGLFDFLRQHV GHO YõGHR HQ SDQWDOOD

ô1',&(
0RGR GH EÔVTXHGD SRU õQGLFH DFWLYDGR R HQ IXQFLRQDPLHQWR�

 3DUD SURWHJHU HO PHFDQLVPR GHO YõGHR \ OD FLQWD� GHVSX V GH � PLQXWRV HQ HVWRV PRGRV� VH UHDQXGD OD UHSURGXFFLÊQ QRUPDO�

67,//
/D FLQWD HVW HQ PRGR 6WLOO
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(VWH DSDUDWR WLHQH GRV VLQWRQL]DGRUHV� TXH OH SHUPLWHQ YHU XQ SURJUDPD� PLHQWUDV HVW JUDEDQGR
RWUR� +D\ YDULDV IRUPDV GLIHUHQWHV GH KDFHU XQD JUDEDFLÊQ� LQFOX\HQGR JUDEDFLRQHV FRQ

WHPSRUL]DFLÊQ DXWRP WLFD

,QVHUWH XQD FLQWD GH YõGHR FRQ OD
OHQJÚHWD GH ERUUDGR LQWDFWD

3XOVH VLPXOW QHDPHQWH ODV GRV
WHFODV GH JUDEDFLÊQ HQ HO PDQGR
D GLVWDQFLD �R OD WHFOD 5(& GHO
SDQHO IURQWDO�

6H JUDEDU HO SURJUDPD TXH HVW
YLHQGR HQ HVH PRPHQWR

3DUD GHWHQHU OD JUDEDFLÊQ� SXOVH
OD WHFOD 6WRS

,QVHUWH XQD FLQWD GH YõGHR FRQ OD
OHQJÚHWD GH ERUUDGR LQWDFWD

3XOVH GRV YHFHV OD WHFOD 275

(O SURJUDPD DFWXDO TXH VH HVW
YLHQGR VHU JUDEDGR GXUDQWH ��
PLQXWRV�

3DUD DPSOLDU HO WLHPSR GH
JUDEDFLÊQ� SXOVH UHSHWLGDPHQWH OD
WHFOD 275 PLHQWUDV HVW YLVLEOH OD
YLVXDOL]DFLÊQ HQ SDQWDOOD� &DGD
SXOVDFLÊQ DXPHQWDU HO WLHPSR GH
JUDEDFLÊQ HQ �� PLQXWRV� /D 275
HPSLH]D � VHJXQGRV GHVSX V GH
DMXVWDU OD GXUDFLÊQ�

3DUD FRQILUPDU HO WLHPSR TXH
TXHGD GXUDQWH XQD JUDEDFLÊQ
275� SXOVH XQD YH] OD WHFOD 275�

3DUD SDUDU OD JUDEDFLÊQ 275
SXOVH OD WHFOD 6WRS

1RWDV�
(O VLVWHPD GH GRV VLQWRQL]DGRUHV GHO WHOHYõGHR OH SHUPLWH YHU XQD SRVLFLÊQ GH SURJUDPD PLHQWUDV VH JUDED HQ RWUD� 'XUDQWH OD
JUDEDFLÊQ VÊOR WLHQH TXH SXOVDU ODV WHFODV QXP ULFDV ����� R OD�� ��� � /D JUDEDFLÊQ TXH KD LQLFLDGR �R ODV JUDEDFLRQHV WHPSRUL]DGDV
LQPLQHQWHV� QR VHU LQWHUUXPSLGD� 3XOVH OD WHFOD 021,725 SDUD YROYHU DO SURJUDPD TXH VH HVWDED JUDEDQGR �YHD OD S JLQD ����
6L QR KD\ FLQWD LQVHUWDGD� VH PRVWUDU HO LQGLFDGRU HQ SDQWDOOD (5525 '( &,17$ �YHD OD S JLQD ����
6L OD FLQWD QR WLHQH OD OHQJÚHWD GH SURWHFFLÊQ GH ERUUDGR� VHU H[SXOVDGD DXWRP WLFDPHQWH� FXDQGR LQWHQWH OD JUDEDFLÊQ� (O YõGHR
LQWHUQR QR SXHGH JUDEDU VHÆDOHV 176&�

*5$%$&,Ë1

3U � / 5(& 63 �� ��� ���

275 ����
3URJ� � &+��

275 ����
3URJ� � &+��

*UDEDFLÊQ PDQXDO

*UDEDFLÊQ LQPHGLDWD �275�

275

275

275
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/DV JUDEDFLRQHV WHPSRUL]DGDV
SHUPLWHQ TXH HO WHOHYõGHR JUDEH
DXWRP WLFDPHQWH� VLQ HVWDU 8G�
SUHVHQWH�

,QVHUWH XQD FLQWD GH YõGHR FRQ OD
OHQJÚHWD GH ERUUDGR LQWDFWD

$EUD HO 0HQÔ SULQFLSDO

6HOHFFLRQH 3URJUDPD GH WLPHU

$FFHGD DO 3URJUDPD GH WLPHU

3XOVH OD WHFOD 675 SDUD
FRPHQ]DU OD SURJUDPDFLÊQ

6HOHFFLRQH HO SURJUDPD D JUDEDU

6HOHFFLRQH HO FDPSR )HFKD

&RORTXH OD )HFKD HQ OD TXH
WHQGU OXJDU OD JUDEDFLÊQ

/D IHFKD \ KRUD DFWXDOHV VH
PXHVWUDQ HQ OD OõQHD LQIHULRU GHO
PHQÔ

6HOHFFLRQH HO FDPSR +RUD GH
,QLFLR

$MXVWH OD +RUD GH ,QLFLR GH OD
JUDEDFLÊQ

6HOHFFLRQH HO FDPSR 0LQXWR GH
,QLFLR

$MXVWH HO 0LQXWR GH ,QLFLR GH OD
JUDEDFLÊQ

*5$%$&,Ë1

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6HOHFFLRQDU
675 � $FFHGHU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� ���� ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� �� ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� �� �� � �� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

*UDEDFLÊQ WHPSRUL]DGD �HQWUDGD PDQXDO�

0(18

675
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6HOHFFLRQH HO FDPSR +RUD GH )LQ

$MXVWH OD +RUD GH )LQ GH
JUDEDFLÊQ

6HOHFFLRQH HO FDPSR 0LQXWR GH
)LQ

$MXVWH HO 0LQXWR GH )LQ GH
JUDEDFLÊQ

3XOVH OD WHFOD 675 SDUD
0HPRUL]DU HO SURJUDPD GH WLPHU
/D EDUUD GHO FXUVRU VH GHVSOD]DU D
OD OõQHD VLJXLHQWH� 3DUD LQWURGXFLU
P V SURJUDPDV GH WLPHU� UHSLWD ORV
SDVRV DQWHULRUHV�

&XDQGR KD\D WHUPLQDGR OD
SURJUDPDFLÊQ�
3XOVH OD WHFOD (;,7 SDUD YROYHU D
OD YLVXDOL]DFLÊQ QRUPDO�

6H OH UHFRUGDU TXH SXOVH OD WHFOD
7,0(5 5(&

3XOVH OD WHFOD 7,0(5 5(& SDUD
DFWLYDU OD 7HPSRUL]DFLÊQ

7,0(5 5(&

1RWDV�
(O UHORM VH GHEH DMXVWDU DQWHV GH SRGHU LQWURGXFLU JUDEDFLRQHV WHPSRUL]DGDV� 6L HO UHORM QR KD VLGR DMXVWDGR� DSDUHFHU OD SDQWDOOD
5HORM� 3DUD P V GHWDOOHV� YHD OD S JLQD ��
6L QR KD\ FLQWD LQVHUWDGD� VH PRVWUDU HO LQGLFDGRU HQ SDQWDOOD (5525 '( &,17$ �YHD OD S JLQD ����
6L OD FLQWD QR WLHQH OD OHQJÚHWD GH SURWHFFLÊQ FRQWUD ERUUDGR� VHU H[SXOVDGD DXWRP WLFDPHQWH� FXDQGR SXOVH 7,0(5 5(&�
3DUD ERUUDU XQ SURJUDPD GH WLPHU� VHOHFFLÊQHOR FRQ OD EDUUD GH FXUVRU \ SXOVH OD WHFOD &$1&(/�
3DUD HGLWDU XQ SURJUDPD GH WLPHU LQWURGXFLGR DQWHULRUPHQWH� VHOHFFLÊQHOR FRQ OD EDUUD GH FXUVRU \ SXOVH OD WHFOD 675�
3DUD SDUDU XQD JUDEDFLÊQ GH WHPSRUL]DGRU \D LQLFLDGD� SXOVH OD WHFOD 7,0(5 5(&�

*5$%$&,Ë1

675

(;,7

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� �� �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELDU
* � � 6HOHFFLRQDU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� �� �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6HOHFFLRQDU
675 � $FFHGHU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

3XOVDU 7,0(5 5(& SDUD HPSH]DU
WHPSRUL]DFLyQ
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/D SURJUDPDFLÊQ HV DKRUD P V I FLO TXH QXQFD� LQWURGX]FD VHQFLOODPHQWH HO FÊGLJR 6KRZ9LHZ SURSRUFLRQDGR SRU SHULÊGLFRV \
UHYLVWDV GH SURJUDPDV GH 79� /RV FÊGLJRV 6KRZ9LHZ VRQ QÔPHURV TXH VH DVLJQDQ D FDGD SURJUDPD� &XDQGR VH LQWURGXFHQ
HVWRV FÊGLJRV \ VH SXOVD 675� ORV QÔPHURV VH FRQYLHUWHQ HQ GDWRV GH JUDEDFLÊQ WHPSRUL]DGD�

6KRZ9LHZ HV XQD PDUFD FRPHUFLDO VROLFLWDGD SRU *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ� 6KRZ9LHZ HV XQD PDUFD FRPHUFLDO
UHJLVWUDGD GH *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ� (O VLVWHPD 6KRZ9LHZ VH IDEULFD EDMR OLFHQFLD GH *HPVWDU 'HYHORSPHQW
&RUSRUDWLRQ�

3XOVH OD WHFOD 69�9 �

,QWURGX]FD HO FÊGLJR 6KRZ9LHZ
XVDQGR ODV WHFODV QXP ULFDV

3XOVH 675 SDUD LQWURGXFLU HO
FÊGLJR

&RQILUPH TXH ORV GDWRV VRQ
FRUUHFWRV \ SXOVH OD WHFOD 675

3XOVH OD WHFOD (;,7 SDUD YROYHU D
OD YLVXDOL]DFLÊQ QRUPDO�

6H OH UHFRUGDU TXH SXOVH OD WHFOD
7,0(5 5(&

3XOVH OD WHFOD 7,0(5 5(& SDUD
DFWLYDU OD 7HPSRUL]DFLÊQ

7,0(5 5(&

*5$%$&,Ë1

*UDEDFLÊQ 6KRZ9LHZ

����� ,QWURGXFLU GLRLWRV
&$1&(/� &DQFHODU

675� &RQILUPDU
69�9�� 6DOLU

6KRZ9LHZ

�� �� �� �� �� �� �� �� ��

���������� ��������

����� ,QWURGXFLU GLRLWRV
&$1&(/� &DQFHODU

675� &RQILUPDU
69�9�� 6DOLU

6KRZ9LHZ

� � � � �� �� �� �� ��

���������� ��������

? +� 6HOHFFLRQDU
* �� 6HOHFFLRQDU

&$1&(/� &DQFHODU
675� 6LJXLHQWH

69�9�� 6DOLU

6KRZ9LHZ
� � � � �� �� �� �� ��

/3

3URJ� )HFKD,QLF�� 6WRS 936 63

� �� ����� ����� 2II 63
���������� ��������

675

(;,7

69�9�

675
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$FFHGD D OD SDQWDOOD GHO
3URJUDPD GH WLPHU �YHD OD
S JLQD ����

*UDEDFLRQHV GLDULDV

&XDQGR HVW HQ HO FDPSR )HFKD�
VHOHFFLRQH OD RSFLÊQ 'D\ �'õD��
(O YõGHR JUDEDU D OD PLVPD KRUD
WRGRV ORV GõDV�

*UDEDFLRQHV VHPDQDOHV
&XDQGR HVW HQ HO FDPSR )HFKD�
VHOHFFLRQH 'R� /X� 0D� 0L� -X� 9L�
R 6D�
(O YõGHR JUDEDU DKRUD D OD PLVPD
KRUD� GHO PLVPR GõD GH FDGD
VHPDQD�

6HOHFFLÊQ 63�/3
3XHGH VHOHFFLRQDU 63 �'XUDFLÊQ
QRUPDO� R /3 �/DUJD GXUDFLÊQ�
SDUD FDGD JUDEDFLÊQ� /D RSFLÊQ
DQXOD HO DMXVWH GH 9HORFLGDG SRU
GHIHFWR GHO PHQÔ LQLFLR GHO YõGHR�
/D FDOLGDG GH LPDJHQ HQ HO PRGR
/3 HV OLJHUDPHQWH LQIHULRU D OD GHO
PRGR 63�

*5$%$&,Ë1

2WUDV IXQFLRQHV GH JUDEDFLÊQ

0(18

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� 'D\ ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6HOHFFLRQDU
* � � $FFHGHU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� 7X �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6HOHFFLRQDU
* � � $FFHGHU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU
675 � 0HPRUL]DU

3URJUDPD GH WLPHU
936 63

3URJ� )HFK ,QLF� )LQ 3'& /3

� �� �� � �� �� � �� 2II /3
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6HOHFFLRQDU
* � � $FFHGHU
&$1&(/ � %RUUDU
0(18 � 3DUD YROYHU
(;,7 � 6DOLU
675 � 0HPRUL]DU
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936 �6LVWHPD GH SURJUDPDFLÊQ GH YõGHR�
936 HV XQ VLVWHPD GH VHÆDO WUDQVPLWLGD SRU ODV HPLVRUDV GH 79� SDUD FRQWURODU HO PRPHQWR GH LQLFLR \ ILQ GH FDGD SURJUDPD� /D
VHÆDO VH XVD SRU HO WHOHYõGHR SDUD FRQWURODU ODV KRUDV GH LQLFLR \ ILQ GH ODV JUDEDFLRQHV FRQ SURJUDPDFLÊQ GH WLPHU� 936 HV
SDUWLFXODUPHQWH ÔWLO FXDQGR OD HPLVRUD FDPELD OD KRUD GH XQ SURJUDPD UHVSHFWR D OD KRUD SXEOLFDGD� OD KRUD GH FRPLHQ]R \ ILQ GH
JUDEDFLÊQ SURJUDPDGD GHO WHOHYõGHR VHU FRQWURODGD SRU OD HPLVRUD� /D JUDEDFLÊQ WDPEL Q SXHGH VHU LQWHUUXPSLGD SRU OD
HPLVRUD �SDUD XQ lDYDQFH GH QRWLFLDVl� SRU HMHPSOR� \ UHDQXGDGD FXDQGR VH YXHOYH D LQLFLDU HO SURJUDPD�

(O PRGR 936 VH FRORFDU DXWRP WLFDPHQWH HQ 2II FXDQGR VH LQWURGXFHQ ORV SURJUDPDV GH WLPHU XVDQGR HO P WRGR GH
LQWURGXFFLÊQ PDQXDO� $ÔQ SXHGH DFWLYDU OD IXQFLÊQ 936� SHUR VH GHEH DVHJXUDU TXH OD KRUD GH LQLFLR FRLQFLGD H[DFWDPHQWH FRQ OD
KRUD GH LQLFLR SXEOLFDGD� 6L OD KRUD GH LQLFLR VH LQWURGXFH LQFRUUHFWDPHQWH� OD JUDEDFLÊQ QR VH LQLFLDU �

/D JUDEDFLÊQ 936 FRPHQ]DU XQRV VHJXQGRV DQWHV GH TXH VH WUDQVPLWD OD HPLVLÊQ SURJUDPDGD \ SXHGH SDUDUVH DQWHV R
GHVSX V GHO ILQ GHO SURJUDPD� FRQWURODGD SRU OD HPLVRUD�

6L HO 936 VH FRORFD HQ 2Q SDUD XQD HPLVRUD TXH QR WUDQVPLWH VHÆDOHV 936� HO WHOHYõGHR UHDOL]DU OD JUDEDFLÊQ WHPSRUL]DGD
QRUPDO�

&XDQGR VH KD\DQ LQWURGXFLGR YDULRV SURJUDPDV GH WLPHU� PLHQWUDV HO WHOHYõGHR HVW HQ HO PRGR *UDEDFLÊQ 7HPSRUL]DGD�
FRPSUREDU SHULÊGLFDPHQWH HO HVWDGR 936 GH FDGD SURJUDPD EXVFDQGR FDPELRV HQ OD KRUD GH LQLFLR� 6LQ HPEDUJR� FXDQGR
HVW UHDOL] QGRVH OD JUDEDFLÊQ SURJUDPDGD� VÊOR VH SXHGH FRPSUREDU HO HVWDGR GHO SURJUDPD GH WLPHU YLJHQWH�

6L ORV WLHPSRV GH UHWUDQVPLVLÊQ UHDOHV GH ODV JUDEDFLRQHV WHPSRUL]DGDV VH VRODSDQ �LQGHSHQGLHQWHPHQWH GH VL HVW Q FRQWURODGDV
SRU 936�� OD JUDEDFLÊQ TXH FRPLHQFH SULPHUR WLHQH OD SULRULGDG� /D JUDEDFLÊQ GHO SURJUDPD SRVWHULRU VÊOR FRPHQ]DU XQD YH]
TXH KD\D WHUPLQDGR OD SULPHUD JUDEDFLÊQ�

&XDQGR OD SRVLFLÊQ GH XQD HPLVRUD KD FDPELDGR HQ HO PHQÔ GH HGLFLÊQ GH SURJUDPD� SXHGH TXH OD OD JUDEDFLÊQ SURJUDPDGD
QR VH UHDOLFH FRUUHFWDPHQWH FXDQGR HO 936 HVW HQFHQGLGR�

7LHPSR GH WUDQVPLVLÊQ SURJUDPDGR

+RUD GH LQLFLR
3URJUDPDGD

�����

(MHPSOR� 7UDQVPLVLÊQ GH SURJUDPD UHWUDVDGD �� PLQXWRV GHVGH ODV ����� D ODV �����

����� ����� �����
����� ����� ����� �����

7LHPSR GH WUDQVPLVLÊQ UHDO

6HÆDO GH LQLFLR 936 6HÆDO GH ILQ 936

+RUD GH ILQ
SURJUDPDGD

/D JUDEDFLÊQ HVW FRQWURODGD SRU ODV VHÆDOHV 936�
WUDQVPLVLÊQ UHWUDVDGD JUDEDGD FRUUHFWDPHQWH

*5$%$&,Ë1

)XQFLÊQ 936
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/RV PDUFDGRUHV GH õQGLFH VRQ VHÆDOHV HOHFWUÊQLFDV JUDEDGDV HQ OD FLQWD DO LQLFLR GH FDGD JUDEDFLÊQ�
6H SXHGHQ XVDU MXQWR FRQ OD IXQFLÊQ ôQGLFH SDUD ORFDOL]DU U SLGDPHQWH HO LQLFLR GH XQ SURJUDPD JUDEDGR�

3RU HMHPSOR� HQ HO HVTXHPD DQWHULRU� VL HQ HVWH PRPHQWR VH HVW UHSURGXFLHQGR OD *UDEDFLÊQ � \ TXLHUH EXVFDU HO LQLFLR GH OD
*UDEDFLÊQ ��

3XOVH OD WHFOD ,1'(;

3XOVH GRV YHFHV OD WHFOD 5HERELQDU

(O FRQWDGRU GH õQGLFH HQ OD SDUWH
VXSHULRU GH OD SDQWDOOD PRVWUDU ��

(O YõGHR FRPHQ]DU D UHERELQDU HQ
PRGR EÔVTXHGD�

(Q SULPHU OXJDU� VH HQFRQWUDU HO
PDUFDGRU GH õQGLFH DO LQLFLR GH OD
SULPHUD JUDEDFLÊQ� \ HO FRQWDGRU GH
õQGLFH GLVPLQXLU D ���

/XHJR VH HQFRQWUDU HO PDUFDGRU GH
õQGLFH DO LQLFLR GH OD SULPHUD JUDEDFLÊQ�
\ VH YROYHU D LQLFLDU OD UHSURGXFFLÊQ�

1RWDV�
$O SXOVDU OD WHFOD GH JUDEDFLÊQ PLHQWUDV VH HVW JUDEDQGR� VH
JUDEDU RWUD PDUFD GH õQGLFH HQ OD SRVLFLÊQ DFWXDO�

3DUD SHUPLWLU TXH OD IXQFLÊQ ,QGH[ IXQFLRQH FRUUHFWDPHQWH� GHMH�
DO PHQRV� FLQFR PLQXWRV HQWUH ORV PDUFDGRUHV GH õQGLFH�

/D IXQFLÊQ ,QGH[ SXHGH VHU XWLOL]DGD PLHQWUDV VH HVW HQ HO
PRGR 6WRS R HQ HO PRGR 5HSURGXFFLÊQ� HQ FXDOTXLHUD GH ORV
VHQWLGRV� GH DYDQFH R UHWURFHVR�

*5$%$&,Ë1

)XQFLÊQ õQGLFH

*UDEDFLÊQ � � � � � � � � � � � � � � � � � � � � � � � � � � � *UDEDFLÊQ � � � � � � �

,QLFLR GH OD SULPHUD
*UDEDFLÊQ

,QLFLR GH OD VHJXQGD
*UDEDFLÊQ

&LQWD

0DUFDGRUHV GH õQGLFH JUDEDGRV

,1'(; 6($5&+ �

5(: ��

��������

,1'(;
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- /DV IXQFLRQHV GHO WHOHWH[WR SXHGHQ YDULDU GHSHQGLHQGR GH ODV HPSUHVDV GH UDGLRGLIXVLÊQ \ VÊOR HVW Q GLVSRQLEOHV VL HO FDQDO
VHOHFFLRQDGR HVW WUDQVPLWLHQGR 7HOHWH[WR�

- 3XOVDQGR OD WHFOD 0(18 PLHQWUDV HVW HQ IXQFLRQDPLHQWR HO 7HOHWH[WR� VH PRVWUDU OD IXQFLÊQ FRQWUDVWH FRQ XQD EDUUD D]XO
YHUGRVD� SXOVH* � SDUD PRGLILFDU HO DMXVWH VHJÔQ VHD QHFHVDULR�

- &XDQGR VH HVW HQ PRGR 7HOHWH[WR� DÔQ VH SXHGH PRGLILFDU HO YROXPHQ DO QLYHO GH DXGLFLÊQ QHFHVDULR�

�4X HV )/2) � 723"
(Q HO PRGR )/2) � 723� FXDWUR REMHWRV GH FRORUHV GLIHUHQWHV VH VLWÔDQ HQ OD SDUWH LQIHULRU GH OD SDQWDOOD� 3DUD DFFHGHU D P V LQIRUPDFLÊQ
VREUH DOJXQR GH HVWRV WHPDV� SXOVH OD WHFOD GHO FRORU DSURSLDGR� (VWD IXQFLÊQ SHUPLWH XQ U SLGR DFFHVR D LQIRUPDFLÊQ VREUH ORV WHPDV
PRVWUDGRV�

3XOVH OD WHFOD 79�7(;7�
/D SDQWDOOD PRVWUDU OD S JLQD GH 7HOHWH[WR�
3XOVH QXHYDPHQWH FXDQGR TXLHUD YROYHU DO PRGR 79�

0RGR 79 � 7HOHWH[WR

/DV S JLQDV VH SXHGHQ VHOHFFLRQDU GH GRV IRUPDV�
D� 3XOVH ODV WHFODV VXELU � EDMDU SDUD DXPHQWDU R UHGXFLU XQ XQR HO QÔPHUR GH OD S JLQD�
E� ,QWURGX]FD HO QÔPHUR GH OD S JLQD� XVDQGR ����� HQ HO PDQGR D GLVWDQFLD�

6HOHFFLÊQ GH S JLQD

3XOVH UHSHWLGDPHQWH OD WHFOD ) � 7 � % SDUD DPSOLDU SDUWHV GH OD SDQWDOOD

&RPSOHWD � 6XSHULRU � ,QIHULRU

3XOVH OD WHFOD 5(9($/ SDUD SRQHU GH PDQLILHVWR SDODEUDV RFXOWDV� HM� UHVSXHVWDV D
S JLQDV GH FRQFXUVRV� 3XOVH RWUD YH] SDUD RFXOWDU�

'HVFXEULU

79�7(;7

)�7�%

5(9($/

(Q HO PRGR )/2) � 723 FRUUHVSRQGHQ D ORV WHPDV FRQ GLVWLQWRV FRORUHV�

7HFODV PXOWLIXQFLÊQ 5RMD � 9HUGH � $PDULOOD � $]XO

)81&,21$0,(172 '(/ 7(/(7(;72
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1RHVSRVLEOH FDPELDU OD SRVLFLÊQGHO SURJUDPDFXDQGRVH HVW HQXQDRSHUDFLÊQGH$YDQFHGHQRWLFLDV�$FWXDOL]DFLÊQR$FFHVRDS JLQD
VXEFRGLILFDGD�

&XDQGR OD LQIRUPDFLÊQ GHO WHOHWH[WR VXSHUD XQD S JLQD� SXHGH WDUGDU DOJÔQ WLHPSR HO
FDPELR DXWRP WLFR GH ODV S JLQDV VXERUGLQDGDV� SDUD OOHJDU D OD S JLQD VXERUGLQDGD
TXH GHVHH�
(V SRVLEOH LQWURGXFLU HO QÔPHUR GH OD S JLQD VXERUGLQDGD QHFHVDULD \ VDOWDU ODV S JLQDV
TXH KD\ KDVWD HOOD�

6HOHFFLRQH HO QÔPHUR GH S JLQD GHVHDGR� XVDQGR ODV WHFODV ������

3XOVH 7,0( 7(;7�

3XOVH ODV WHFODV PXOWLIXQFLÊQ URMD R YHUGH� R ODV WHFODV QXP ULFDV ����� SDUD VHOHFFLRQDU
OD S JLQD VXERUGLQDGD GHVHDGD�

3RU HMHPSOR� SDUD VHOHFFLRQDU OD S JLQD VXERUGLQDGD ��
3XOVH 7,0( 7(;7� �� �� �� ��

&XDQGR VH HQFXHQWUH OD S JLQD� VHU PRVWUDGD�

3XOVH 79�7(;7 SDUD VDOLU GHO 7HOHWH[WR�

$FFHVR D S JLQDV VXEFRGLILFDGDV

&XDQGR VH HVW HQ IXQFLRQDPLHQWR )/2) � 723
3XOVH ,QGH[ SDUD YROYHU D OD S JLQD GH õQGLFH SULQFLSDO�
'HSHQGLHQGR GH TX LQIRUPDFLÊQ VH WUDQVPLWD� SXHGH WHQHU TXH SXOVDUVH P VGH XQD YH]
SDUD YROYHU D OD S JLQD õQGLFH SULQFLSDO�

ôQGLFH
,1'(;

5HWHQHU
3DUD FRQJHODU OD S JLQD GH 7HOHWH[WR FXDQGR VH YH LQIRUPDFLÊQ GH S JLQDV PÔOWLSOHV�
3XOVH QXHYDPHQWH SDUD YROYHU D OD DFWXDOL]DFLÊQ DXWRP WLFD GH S JLQD�

+2/'

7,0( 7(;7

RU

)81&,21$0,(172 '(/ 7(/(7(;72
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&21(;,21(6

&DEOH DXGLR
5&$

(QWUDGDV $9 IURQWDOHV \ WRPD GH DXULFXODUHV

&DEOH YõGHR
5&$

& PDUD GH YõGHR

&ODYLMD
GH

��� PP

(XURFRQHFWRU

(TXLSR H[WHUQR

,QIRUPDFLÊQ GHO ]ÊFDOR (XURFRQHFWRU

�����������������

����������������

� 6DOLGD DXGLR
� 6DOLGD DXGLR
� 0DVD D]XO
� (QWUDGD D]XO
� 0DVD YHUGH
�� (QWUDGD YHUGH
�� 0DVD URMR
�� (QWUDGD URMR
�� 0DVD &9%6
�� 6DOLGD &9%6
�� 0DVD FRQHFWRU

� (QWUDGD DXGLR �'�
� 0DVD DXGLR
� (QWUDGD DXGLR �,�
� (VWDGR &9%6
�� �VLQ FRQH[LÊQ�
�� �VLQ FRQH[LÊQ�
�� 0DVD
�� (VWDGR 5*%
�� 0DVD HVWDGR 5*%
�� (QWUDGD &9%6 �YõGHR�

1R FRQHFWH VLPXOW QHDPHQWH ODV HQWUDGDV $9 IURQWDO \ SRVWHULRU�
\D TXH VH PH]FODU Q HO VRQLGR \ OD LPDJHQ�

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

/RV FRQHFWRUHV \ FDEOHV PRVWUDGRV QR VRQ VXPLQLVWUDGRV

&DEOH (XURFRQHFWRU

3XOVH OD WHFOD 79�$9 SDUD
VHOHFFLRQDU ODV HQWUDGDV $9

79�$9

(O DOWDYR] GHO WHOHYLVRU VH
GHVFRQHFWDU PLHQWUDV ORV
DXULFXODUHV HVW Q FRQHFWDGRV
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6õQWRPDV &RPSUXHEH
,PDJHQ PÔOWLSOH� VRQLGR QRUPDO (PSOD]DPLHQWR� RULHQWDFLÊQ R FRQH[LÊQ GH OD DQWHQD

6LQ FRORU� VRQLGR QRUPDO &RQWUROHV GH FRORU DMXVWDGRV D ORV QLYHOHV PõQLPRV

=RQDV FRORUHDGDV� VRQLGR QRUPDO
,QWHUIHUHQFLD PDJQ WLFD GH HTXLSRV VLQ DSDQWDOODU
7HOHYLVRU ��� YõGHR PRYLGR GXUDQWH HO HQFHQGLGR� $SDJDU HO
WHOHYLVRU ���YõGHR GXUDQWH �� PLQXWRV

,PDJHQ FRQ QLHYH� VRQLGR UXLGRVR (PSOD]DPLHQWR� RULHQWDFLÊQ R FRQH[LÊQ GH OD DQWHQD

,QWHUIHUHQFLDV HQ OD LPDJHQ� VRQLGR UXLGRVR $SDUDWRV HO FWULFRV� FRFKHV� PRWRFLFOHWDV� OXFHV IOXRUHVFHQWHV

,PDJHQ PDOD R GLVWRUVLRQDGD� VRQLGR G ELO R DXVHQWH 9XHOYD D VLQWRQL]DU ORV SURJUDPDV

,PDJHQ QRUPDO� VLQ VRQLGR 1LYHO GHO YROXPHQ R VRQLGR HQPXGHFLGR

6LQ LPDJHQ� VLQ VRQLGR

7HOHYLVRU ��� YõGHR HQ PRGR $9
6LQ HQFKXIDU DO VXPLQLVWUR GH F�D� R VLQ HQFHQGHU
&RQWUROHV GH LPDJHQ \ VRQLGR D ORV YDORUHV PõQLPRV
(O WHOHYLVRU ��� YõGHR HVW HQ HO PRGR GH HVSHUD

(O PDQGR D GLVWDQFLD QR IXQFLRQD

3LODV JDVWDGDV R PDO FRORFDGDV
8G� HVW GHPDVLDGR OHMRV GHO WHOHYLVRU ��� YõGHR ��� DF UTXHVH D
PHQRV GH � PHWURV
(O GHWHFWRU GHO SDQHO IURQWDO GHO WHOHYLVRU ��� YõGHR HVW
REVWDFXOL]DGR
(O GHWHFWRU HVW H[SXHVWR D OX] VRODU R IOXRUHVFHQWH LQWHQVDV

1R KD\ LPDJHQ HQ HO PRGR $9 (O HTXLSR FRQHFWDGR D ODV HQWUDGDV $9 R HVW HQFHQGLGR R
JHQHUDQGR XQD VHÆDO

6õQWRPDV &RPSUXHEH

/D FLQWD GH YõGHR HV H[SXOVDGD QDGD P V LQVHUWDUOD 6L HQ OD SDQWDOOD DSDUHFH &21'(16$&,Ë1 '( +80('$'�
HVSHUH KDVWD TXH OD LQGLFDFLÊQ KD\D GHVDSDUHFLGR

1R VH SXHGH DUUDQFDU HO PRGR GH JUDEDFLÊQ QRUPDO &LQWD QR LQVHUWDGD� JUDEDFLÊQ \D HQ FXUVR

/D FLQWD HV H[SXOVDGD DO LQWHQWDU JUDEDU R FXDQGR VH SXOVD
7,0(5 5(&

$ OD FLQWD OH IDOWD OD OHQJÚHWD FRQWUD JUDEDFLÊQ� 8VH XQD FLQWD
FRQ OD OHQJÚHWD GH SURWHFFLÊQ LQWDFWD

1R VH SXHGH DFWLYDU HO PRGR GH JUDEDFLÊQ WHPSRUL]DGD

1R VH KD DMXVWDGR OD IHFKD \ KRUD DFWXDOHV
1R VH KDQ DMXVWDGR FRUUHFWDPHQWH ODV KRUDV GH LQLFLR \ ILQ GH
JUDEDFLÊQ
<D VH KDEõD SXOVDGR 7,0(5 5(&

0DOD FDOLGDG GH OD LPDJHQ HQ OD UHSURGXFFLÊQ

/D FLQWD VH KD XVDGR PXFKDV YHFHV R HVW GDÆDGD
7UDFNLQJ DMXVWDGR LQFRUUHFWDPHQWH� $MXVWH HO WUDFNLQJ
/RV FDEH]DOHV GHO YõGHR HVW Q VXFLRV� 8VH XQD FLQWD OLPSLDGRUD
GH FDEH]DOHV

(O FRQWDGRU GH FLQWD QR DYDQ]D GXUDQWH OD UHSURGXFFLÊQ 6H HVW UHSURGXFLHQGR XQD ]RQD GH OD FLQWD VLQ JUDEDU

1 6HUYLFLR
$QWHV GH OODPDU D XQ VHUYLFLR W FQLFR� FRQVXOWH OD JXõD GH VROXFLÊQ
GH SUREOHPDV DQWHULRU SDUD GHWHUPLQDU ORV VõQWRPDV� 3DUD
REWHQHU VHUYLFLR W FQLFR SÊQJDVH HQ FRQWDFWR FRQ VX GLVWULEXLGRU
3DQDVRQLF ORFDO� LQGLFDQGR HO QÔPHUR GH PRGHOR \ QÔPHUR GH
VHULH �DPERV VH HQFXHQWUDQ HQ OD SDUWH WUDVHUD GHO WHOHYLVRU ���
YõGHR��

1 -XHJRV GH 79 � 2UGHQDGRUHV GRP VWLFRV
(O DPSOLR XVR GH MXHJRV GH 79 X RUGHQDGRUHV GRP VWLFRV FRQ
FXDOTXLHU DSDUDWR GH WHOHYLVLÊQ� SXHGH SURGXFLU XQD 
VRPEUD

SHUPDQHQWH HQ OD SDQWDOOD� (VWH WLSR GH GDÆR LUUHYHUVLEOH GHO WXER
GH LPDJHQ SXHGH VHU OLPLWDGR REVHUYDQGR ORV VLJXLHQWHV SXQWRV�
- 5HGX]FD ORVQLYHOHVGHEULOOR \ FRQWUDVWH DOPõQLPRQLYHOGH
YLVLÊQ�

- 1RKDJD IXQFLRQDU HO WHOHYLVRU ��� YõGHRGXUDQWH XQSHUõRGR
ODUJR GH WLHPSR XVDQGR MXHJRV GH 79 X RUGHQDGRUHV
GRP VWLFRV�

- (VWH WLSR GH GDÆR DO WXER GH LPDJHQ QR HV XQ GHIHFWR GH
IXQFLRQDPLHQWR \� FRPR WDO� QR HVW FXELHUWR SRU OD
JDUDQWõD GH 3DQDVRQLF�

1 )XQFLÊQ 6OHHS
6L HO DSDUDWR QR VH DSDJD FXDQGR OD HPLVRUD GH 79 FHVD GH
WUDQVPLWLU� SDVDU DXWRP WLFDPHQWH DO PRGR GH HVSHUD GHVSX V
GH �� PLQXWRV� (VWD IXQFLÊQ QR VH DFWLYD FXDQGR HO WHOHYLVRU ���
YõGHR HVW HQ HO PRGR $9�

1 ÕOWLPD SRVLFLÊQ PHPRUL]DGD
&LHUWDV IXQFLRQHV WLHQHQ XQD PHPRULD GH ÔOWLPD SRVLFLÊQ� HV
GHFLU� HO YDORU HQ HO PRPHQWR GH DSDJDU VHU HO TXH VH XVDU
FXDQGR VH YXHOYD D HQFHQGHU HO UHFHSWRU� ���
&RQWUDVWH %ULOOR
&RORU 1LWLGH]
3RVLFLÊQ GH SURJUDPD 'DWRV GHO SURJUDPD WLPHU
,GLRPD GH 26' 5HSHWLFLÊQ DXWRP WLFD
9õGHR %ORTXHR QLÆRV 9HORFLGDG GH OD FLQWD

62/8&,Ë1 '( 352%/(0$6

3UREOHPDV JHQHUDOHV

3UREOHPDV UHODFLRQDGRV FRQ HO YõGHR
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7;�����*9�) 7;�����*9�)

$OLPHQWDFLÊQ ��� ��� ���9 ��+] F�D�

&RQVXPR ��: ��:

&RQVXPR HQ HVSHUD �:

7XER GH LPDJHQ
'LDJRQDO YLVLEOH �� FP �� FP

6DOLGD GH DXGLR �PRQR�
3RWHQFLD PXVLFDO ,]TXLHUGR � 'HUHFKR ���: [ � �:

'LPHQVLRQHV
+
:
'

����� PP
����� PP
����� PP

����� 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�6LVWHPDV GH UHFHSFLÊQ �

QRPEUH GH OD EDQGD &$79 6�� �� 6�� �8� �� 8��� &$79 6�� �� 6�� �+LSHUEDQGD�

3$/ ������ 5HSURGXFFLÊQ GH FLQWD 176& GH DOJXQRV JUDEDGRUHV GH YõGHR 3$/ �9&5�
0�176& 5HSURGXFFLÊQ GH 9LGHRJUDEDGRUDV �9&5� 176& ���� 0+]
176& �VÊOR HQWUDGD $9� 5HSURGXFFLÊQ GH 9LGHRJUDEDGRUDV �9&5� 176&

$QWHQD ��� 3RVWHULRU 8+) � 9+)

$XULFXODUHV ��� )URQWDO ��� PP� LPSHGDQFLD ��� W� PRQRDXUDO

$9 ��� 3RVWHULRU $9 ��� WHUPLQDO �� SDWLOODV ��� $XGLR � YõGHR HQWUDGD � VDOLGD� HQWUDGD 5*%

$9 ��� )URQWDO $9 ��� � [ HQWUDGD 9õGHR 5&$� � [ HQWUDGD $XGLR 5&$

��� 6HFFLÊQ 9&5 ���

)RUPDWR GH OD FLQWD 9+6

9HORFLGDG GH OD FLQWD 63 � ����� FP�V
/3 � ����� FP�V

6LVWHPD GH 79 6HÆDOHV 3$/ � 6(&$0 FRORU \ &&,5 PRQRFURPD� ��� OõQHDV� �� FDPSRV

7LHPSR GH JUDEDFLÊQ �
UHSURGXFFLÊQ

63 � ��� PLQ� �FRQ FLQWD (�������
/3 � ��� PLQ� �FRQ FLQWD (�������

7LHPSR GH DYDQFH U SLGR �
UHERELQDGR

$SUR[� � PLQ� �� V �FRQ FLQWD (�������

6LVWHPD GH JUDEDFLÊQ GH
YõGHR

([SORUDFLÊQ KHOLFRLGDO � FDEH]DOHV JLUDWRULRV FRQ XQ FDEH]DO GH YõGHR GLDJRQDO GH GREOH D]LPXW

3LVWD GH DXGLR 3LVWD ORQJLWXGLQDO

6LVWHPD GH PRGXODFLÊQ /XPLQDQFLD� *UDEDFLÊQ D]LPXW )0
6HÆDO GH FRORU� JUDEDFLÊQ GHVSOD]DPLHQWR GH IDVH VXESRUWDGRUD FRQYHUWLGD

/DV HVSHFLILFDFLRQHV HVW Q VXMHWDV D FDPELRV VLQ DYLVR� (O SHVR \ GLPHQVLRQHV PRVWUDGDV VRQ DSUR[LPDGDV�
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&)�� �;%� 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;�����*9�)� 7;�����*9�)
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FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� GH �� GH PDU]R� WUDQVSRVLFLÊQ GH 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 MXOL GH ����
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7;���*9�)

,WDOLDQR

,VWUX]LRQL SHU O
XVR

$SSDUHFFKLR 79 D FRORUL H
YLGHRUHJLVWUDWRUH



�

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

- 3HU SUHYHQLUH GDQQL FKH SRWUHEEHUR FDXVDUH LQFHQGL R VFRVVH
HOHWWULFKH� HYLWDUH GL HVSRUUH O
DSSDUHFFKLR 79���9LGHR D
SLRJJLD R D XPLGLW HFFHVVLYD�

- 3(5,&2/2� $/7$ 7(16,21(�

5LPXRYHQGR LO SDQQHOOR SRVWHULRUH VL HVSRQJRQR SDUWL
VRJJHWWH DG DOWD WHQVLRQH� $VWHQHUVL GDO IDUOR LQ TXDQWR
DOO
LQWHUQR QRQ FL VRQR SDUWL FKH SRVVRQR HVVHUH ULSDUDWH
GDOO
XWHQWH�

- (YLWDUH GL HVSRUUH O
DSSDUHFFKLR 79���9LGHR DOOD OXFH VRODUH
GLUHWWD R DG DOWUH IRQWL GL FDORUH�

- /
LQWHUUXWWRUH 2Q�2II VX TXHVWR PRGHOOR QRQ VFROOHJD
FRPSOHWDPHQWH O
DSSDUHFFKLR GDOO
DOLPHQWD]LRQH GL UHWH�
6WDFFDUH OD VSLQD GHOOD SUHVD D PXUR VH QRQ VL LQWHQGH
XWLOL]]DUH O
DSSDUHFFKLR 79���9LGHR SHU OXQJKL SHULRGL GL
WHPSR�

- 0$187(1=,21( '(/ 5,9(67,0(172 ( '(/

&,1(6&23,2

6WDFFDUH OD VSLQD GDOOD SUHVD D PXUR� 3HU PDQWHQHUH LO
ULYHVWLPHQWR H LO FLQHVFRSLR LQ EXRQH FRQGL]LRQL� ý
VXIILFLHQWH SXOLUOL FRQ XQ SDQQR PRUELGR LQXPLGLWR FRQ
DFTXD H GHWHUJHQWH QHXWUR� 1RQ XWLOL]]DUH VROX]LRQL
FRQWHQHQWL EHQ]ROR R SHWUROLR� ,O WHOHYLVRUH SXÌ SURGXUUH
HOHWWULFLW VWDWLFD� SHUWDQWR IDUH VHPSUH DWWHQ]LRQH QHO
WRFFDUH OR VFKHUPR�

- ü QHFHVVDULD XQ
DGHJXDWD YHQWLOD]LRQH SHU HYLWDUH GDQQL DL
FRPSRQHQWL HOHWWULFL� 6L UDFFRPDQGD GL ODVFLDUH XQR VSD]LR
GL DOPHQR � FP LQWRUQR DOO
DSSDUHFFKLR 79���9LGHR� DQFKH
TXDQGR VLD FROORFDWR DOO
LQWHUQR GL XQ PRELOH R IUD GXH
VFDIIDOL�

- 6H O
DSSDUHFFKLR 79���9LGHR VL WURYD LQ XQD VWDQ]D XPLGD R
VH YLHQH SRUWDWR GD XQ OXRJR IUHGGR D XQR FDOGR� QHO
PHFFDQLVPR 975 VL SRWUHEEH YHULILFDUH OD IRUPD]LRQH GL
FRQGHQVD�
4XDQGR DSSDUH LO PHVVDJJLR k'(: &21'(16$7,21l
VXOOR VFKHUPR� QRQ XVDUH LO YLGHRUHJLVWUDWRUH� 6H VL LQVHULVFH
XQD YLGHRFDVVHWWD� TXHVWD YHUU HVSXOVD� ü SRVVLELOH
WXWWDYLD XWLOL]]DUH O
DSSDUHFFKLR 79� /
LQGLFD]LRQH GL
IRUPD]LRQH GL FRQGHQVD VFRPSDUH GRSR SRFKH RUD� 4XHVWD
GXUDWD YDULD D VHFRQGD GHOOH FLUFRVWDQ]H� /D IRUPD]LRQH GL
FRQGHQVD ý XQ IHQRPHQR JUDGXDOH� SHUWDQWR O
LQGLFD]LRQH
GL WDOH FRQGL]LRQH SRWUHEEH DSSDULUH GRSR �� R �� PLQXWL�

- /H ILJXUH GHO SUHVHQWH PDQXDOH VL ULIHULVFRQR DO PRGHOOR
7;�����*9�)� SHUDOWUR OH LVWUX]LRQL VRQR YDOLGH DQFKH SHU LO
PRGHOOR 7;�����*9�)�

ü SRVVLELOH UHJLVWUDUH WUDVPLVVLRQL WHOHYLVLYH H SURJUDPPLPXVLFDOL VROR SHU XVR SHUVRQDOH� 1RQ ý FRQVHQWLWR DOFXQ DOWUR XVR VHQ]D SUHYLR
FRQVHQVR GHO SRVVHVVRUH GHL GLULWWL G
DXWRUH�

6LVWHPD GL UHJLVWUD]LRQH

$GHVVR UHJLVWUDUH ý SLÖ IDFLOH FKH PDL� ü VXIILFLHQWH LQVHULUH LO QXPHUR GL 6KRZ9LHZ IRUQLWR QHOOD FRORQQD GHO FDOHQGDULR GHL SURJUDPPL
SUHVHQWH LQ TXRWLGLDQL H ULYLVWH FRQ JXLGH 79�

ý XQ PDUFKLR D FXL KD IDWWR GRPDQGD OD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

ý XQ PDUFKLR GHSRVLWDWR GHOOD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

,O VLVWHPD ý SURGRWWR VX OLFHQ]D GHOOD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

1RWD�

/D ULSURGX]LRQH H OD UHJLVWUD]LRQH GL FDVVHWWH GL WLSR 6 ��� 9+6 QRQ ý SRVVLELOH VX TXHVWR DSSDUHFFKLR�

$99(57(1=( ( 35(&$8=,21,

',5,77, '
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*HQWLOH &OLHQWH 3DQDVRQLF�
/H GLDPR LO EHQYHQXWR QHOOD JUDQGH IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OH PDVVLPH
VRGGLVID]LRQL SHU PROWL DQQL GDO VXR QXRYR DSSDUHFFKLR D FRORUL 79���9LGHR� 4XHVWR ý XQ DSSDUHFFKLR
G
DYDQJXDUGLD H OD *XLGD UDSLGD /H LOOXVWUHU FRPH IDUOR IXQ]LRQDUH UDSLGDPHQWH� ,Q VHJXLWR� SHU XWLOL]]DUH D
IRQGR OH IXQ]LRQL DYDQ]DWH GHOO
DSSDUHFFKLR� SRWU OHJJHUH OH DOWUH SDJLQH GHO PDQXDOH FKH /H VXJJHULDPR GL
FRQVHUYDUH SHU ULIHULPHQWL IXWXUL�

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

,QVHULPHQWR GHOOH EDWWHULH GHO WHOHFRPDQGR �� � � � � � � �

&RPDQGL GL EDVH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*XLGD UDSLGD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QGLFD]LRQL D VFKHUPR �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HJROD]LRQH GHOO
LPPDJLQH ��� � � � � � � � � � � � � � � � � � � � � �

7LPHU RII ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7LPHU RQ�RII ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD ��� 3UHVHQWD]LRQH ��� � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD ��� 3URJUDPPH HGLW ��� � � � � � � � � � � � � � � �

&RPH FDQFHOODUH OD SRVL]LRQH GL XQ SURJUDPPD ��� � � �

&RPH VFDPELDUH GXH SRVL]LRQL GL SURJUDPPD ��� � � � �

$VVHJQDUH XQ QRPH DOOD SRVL]LRQH GL XQ
SURJUDPPD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$73 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LQWRQLD PDQXDOH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LQWRQLD PDQXDOH �FRPDQGL GHO SDQQHOOR IURQWDOH� ���

6LQWRQLD ILQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/LQJXD 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX GL VHWXS GHO YLGHRUHJLVWUDWRUH ��� � � � � � � � � � � � � �

1XPHUR JXLGD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

,QGLFDWRUL GHO YLGHRUHJLVWUDWRUH ��� � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH PDQXDOH ��� � � � � � � � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH 2QH 7RXFK �275� ��� � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH FRQ 3URJUDPPD WLPHU �LQVHULPHQWR
PDQXDOH� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH FRQ 6KRZ9LHZ ��� � � � � � � � � � � � � � � � � � � �

$OWUH IXQ]LRQL GL UHJLVWUD]LRQH ��� � � � � � � � � � � � � � � � � � � �

)XQ]LRQH 936 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQ]LRQH LQGLFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQ]LRQDPHQWR GL 7HOHYLGHR ��� � � � � � � � � � � � � � � � � � � � �

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

,QJUHVVL DQWHULRUL $9 H SUHVD FXIILH ��� � � � � � � � � � � � � � � �

3UHVD 6&$57 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

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

1HO IDEEULFDUH WXWWL L VXRL SURGRWWL� OD 3DQDVRQLF PHWWH LQ SULPR SLDQR LO ULVSHWWR GHOO
DPELHQWH� 4XDQGR SRVVLELOH� L
FRPSRQHQWL XWLOL]]DWL VRQR ULFLFODELOL H� FRPH PLVXUD GL VLFXUH]]D TXDQGR DSSURSULDWR� YHQJRQR XWLOL]]DWL PDWHULDOL FKH
ULWDUGDQR OD SURSDJD]LRQH GHO IXRFR�

&203/,0(17,�

,1',&(
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7UDVPHWWLWRUH GL WHOHFRPDQGR
(85�����

%DWWHULH SHU LO WUDVPHWWLWRUH GL
WHOHFRPDQGR
�� [ PLVXUD 5� �80���

9HULILFDUH GL SRVVHGHUH WXWWL JOL DFFHVVRUL H JOL DUWLFROL LOOXVWUDWL

0DQXDOH GL LVWUX]LRQL SHU O
XVR
74%�(����

*DUDQ]LD

T

7;����*9�)

7;����*9�)

6ROR SHU LO PRGHOOR
7;�����*9�)�
$QWHQQD SHU LQWHUQL
�76$�������

5LPHWWHUH LO FRSHUFKLR
LQ SRVL]LRQH

� � �

)DU VFRUUHUH LO FRSHUFKLR
GHOOR VFRPSDUWR EDWWHULH

,QVHULUH OH EDWWHULH ULVSHWWDQGR OD
FRUUHWWD SRODULW �� H ����

1RWH�

- $VVLFXUDUVL FKH OH EDWWHULH VLDQR LQVHULWH QHO VHQVR FRUUHWWR�

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

- 1RQ XVDUH FRQWHPSRUDQHDPHQWH WLSL GLYHUVL GL EDWWHULH� DG HVHPSLR EDWWHULH DOFDOLQH FRQ EDWWHULH DO PDQJDQHVH H QRQ XWLOL]]DUH
EDWWHULH ULFDULFDELOL �1L ���&DG��

$&&(6625,

,16(5,0(172 '(//( %$77(5,( '(/
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,QGLFDWRUH GHO
PRGR 6WDQGE\

$OWHUQD OD YLVLRQH GHOO
LQJUHVVR 79 R $9
�YHGHUH D SDJLQD ����

,QWHUUXWWRUH 6WDQGE\ 21�2))�
$WWLYD R GLVDWWLYD LO PRGR

6WDQGE\ GHOO
DSSDUHFFKLR 79�

3RVL]LRQH GHO SURJUDPPD SHU OD
VHOH]LRQH GL SURJUDPPL D GXH FLIUH
��� ��� ��� PHGLDQWH O
XVR GHL WDVWL

QXPHULFL�

7DVWL GL FDPELR
SURJUDPPD�FDQDOH �� ��� �� H WDVWL
GHOOH SDJLQH 7HOHYLGHR� 4XDQGR LQ
PRGR 6WDQGE\� DFFHQGRQR
O
DSSDUHFFKLR 79�

7DVWR GL VLOHQ]LDPHQWR 2Q�2II�

$FFHVVR GLUHWWR DL FDQDOL�
'XUDQWH LO IXQ]LRQDPHQWR QRUPDOH

GHOO
DSSDUHFFKLR 79 R QHL PHQX
6LQWRQLD R 6LQWRQLD PDQXDOH�

SUHPHUH TXHVWR WDVWR H TXLQGL
LQVHULUH LO QXPHUR GL FDQDOH XVDQGR

L WDVWL QXPHULFL�

7DVWL GL 7HOHYLGHR �YHGHUH D SDJLQD ����

3HU DXPHQWDUH R GLPLQXLUH LO YROXPH�

,O WDVWR 1 ULFKLDPD OH PHPRUL]]D]LRQL
HIIHWWXDWH FRQ LO WDVWR 675�

675 �7DVWR GL PHPRUL]]D]LRQH��
3UHPHUH SHU PHPRUL]]DUH OH

LPSRVWD]LRQL FRUUHQWL�

7DVWL GLUH]LRQDOL XVDWL SHU HIIHWWXDUH
VHOH]LRQL H UHJROD]LRQL�

7DVWR GL VWDWR�
3UHPHUH SHU YLVXDOL]]DUH OD SRVL]LRQH

GHO SURJUDPPD� LO QRPH GHO
SURJUDPPD� LO QXPHUR GL FDQDOH H OR

VWDWR GHO YLGHRUHJLVWUDWRUH� 6H VL ULFHYH
7HOHYLGHR� YHQJRQR LQROWUH YLVXDOL]]DWL

O
RUD H LO QRPH GHO FDQDOH� 3UHPHUH
QXRYDPHQWH SHU QDVFRQGHUH OH

LQGLFD]LRQL�

) �6HOH]LRQH IXQ]LRQL�
9LVXDOL]]D OH IXQ]LRQL GL YLVXDOL]]D]LRQH D

VFKHUPR� 3UHPHUH SLÖ YROWH SHU VHOH]LRQDUH OH
GLYHUVH IXQ]LRQL GLVSRQLELOL�

$XPHQWD R GLPLQXLVFH OD SRVL]LRQH GHO
SURJUDPPD GL XQD XQLW �
6H XQD IXQ]LRQH ý JL YLVXDOL]]DWD� SUHPHUH
SHU DXPHQWDUH R GLPLQXLUH OD IXQ]LRQH
VHOH]LRQDWD�
4XDQGR LQ PRGDOLW 6WDQGE\� SUHPHUH SHU
DFFHQGHUH O
DSSDUHFFKLR 79 ���9LGHR�

,QWHUUXWWRUH
GHOO
DOLPHQWD]LRQH GL
UHWH� $FFHQGH R VSHJQH
O
DSSDUHFFKLR 79�

3UHVD FXIILH �YHGHUH
D SDJLQD ���

3UHVH $XGLR�9LGHR 5&$
�YHGHUH D SDJLQD ���

,QGLFDWRUL GHO
PRGR 9LGHR
UHJLVWUDWRUH

&RPDQGL GL WUDVSRUWR GHO
YLGHRUHJLVWUDWRUH �YHGHUH D
SDJLQD ���

,QWHUUXWWRUH 79�$9
�YHGHUH D SDJLQD ���

&RPDQGL GHO WUDVSRUWR GHO
YLGHRUHJLVWUDWRUH �YHGHUH D SDJLQD ����

7DVWL 7HOHYLGHR �YHGHUH D SDJLQD ����

)XQ]LRQL GHO YLGHRUHJLVWUDWRUH
�YHGHUH D SDJLQD ����

7DVWL PXOWLIXQ]LRQH�

7DVWR 6KRZ9LHZ �YHGHUH D SDJLQD ����

7DVWL GL FRPDQGR PHQX �YHGHUH D
SDJLQD ���

&20$1', ', %$6(�
3$11(//2 $17(5,25( ( 7(/(&20$1'2
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*XLGD UDSLGD

2SSXUH

,QVHULUH O
DQWHQQD H FROOHJDUH O
DSSDUHFFKLDWXUD DXVLOLDULD�

�

�

1RWH�

- 6ROR LO PRGHOOR 7;�����*9�) ý GRWDWR GL XQ
DQWHQQD LQWHUQD�
- 3HU RWWHQHUH XQ
LPPDJLQH H XQ DXGLR RWWLPDOL� XVDUH O
DQWHQQD�
LO FDYR �FRDVVLDOH ��W� H OD SUHVD WHUPLQDOH DSSURSULDWL�

- 6H VL XWLOL]]D XQ VLVWHPD GL DQWHQQD FRPXQH� SRWUHEEH HVVHUH
QHFHVVDULR GLVSRUUH GHO FDYR H GHOOD SUHVD GL FROOHJDPHQWR
DSSRVLWL SHU FROOHJDUH O
DQWHQQD D PXUR H LO ULFHYLWRUH
GHOO
DSSDUHFFKLR 79�

- &RQWDWWDUH LO &HQWUR GL $VVLVWHQ]D 79 ORFDOH R LO SURSULR
GLVWULEXWRUH SHU RWWHQHUH LO VLVWHPD GL DQWHQQD SLÖ DGDWWR H JOL
DFFHVVRUL QHFHVVDUL DOOD ]RQD LQ FXL VL ULVLHGH�

- 7XWWH OH RSHUD]LRQL UHODWLYH DOO
LQVWDOOD]LRQH GHOO
DQWHQQD� DO
SRWHQ]LDPHQWR GHOO
DQWHQQD HVLVWHQWH H JOL DFFHVVRUL QHFHVVDUL
VRQR D FDULFR GHO FOLHQWH�

- 6HVL XWLOL]]D XQGHFRGLILFDWRUH� TXHVWR GRYUHEEHHVVHUH LO SULPR
GLVSRVLWLYR GD FROOHJDUH GLUHWWDPHQWH DOOD SUHVD 6&$57 VXO
WHOHYLVRUH �YHGHUH D SDJLQD ���� $OWUL DSSDUHFFKL� TXDOH LO
YLGHRUHJLVWUDWRUH� SRVVRQR HVVHUH FROOHJDWL LQ VHJXLWR
DWWUDYHUVR LO GHFRGLILFDWRUH�

1RWH�

- 4XDQGR O
DSSDUHFFKLR ý FROOHJDWR DOOD SUHVD GL UHWH� OD VSLD
URVVD GL 6WDQGE\ VL DFFHQGH�

�

&ROOHJDUH O
DSSDUHFFKLR 79���9LGHR D XQD SUHVD GL UHWH H
DFFHQGHUH O
XQLW �

6HOH]LRQH GHOOD OLQJXD

1HOOH VH]LRQL FKH VHJXRQR� ý QHFHVVDULR XVDUH L WDVWL
GHO FXUVRUH FKH VL WURYDQR VRWWR OD IDOGD GHO
WHOHFRPDQGR� 4XHVWL WDVWL VHUYRQR SHU DFFHGHUH DO
VLVWHPD GL PHQX YLVXDOL]]DWL D VFKHUPR �26'��

0(18

6HOH]LRQDUH LO SURSULR 3DHVH GDOOD OLVWD�
/DQG
)UDQFH

6FKZHL]
(VSDxD
1R VRUWLQJ

? + � $XVZDKO

$73 6WDUWHQ 0DQXDO

*8,'$ 5$3,'$
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3UHPHUH LO WDVWR URVVRPXOWLIXQ]LRQH

SHU DYYLDUH OD SURFHGXUD GL

VLQWRQL]]D]LRQH DXWRPDWLFD $73

�$XWR 7XQLQJ 3URFHGXUH�

/D IXQ]LRQH GL LPSRVWD]LRQH
DXWRPDWLFD KD LQL]LR� /H VWD]LRQL
YHQJRQR LQGLYLGXDWH H PHPRUL]]DWH�

� ,PSRVWD]LRQH GHOOD GDWD H GHOO
RUD

,PSRVWDUH OD GDWD H O
RUD XVDQGR OD IXQ]LRQH
2URORJLR�

$SULUH LO PHQX SULQFLSDOH�

0(18

6HOH]LRQDUH ,PSRVWD]LRQH 9&5�

$FFHGHUH DOO
,PSRVWD]LRQH 9&5�

$FFHGHUH DG 2URORJLR�

$73 DNWLY
%,77( :$57(1

(;,7� 0HQ���(QGH

�� ����� ��

&+��

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

2URORJLR
'DWD 9H �� � �� � ����
2UD ���� � ����

? + � 6FHOWD
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

� 3HU VHOH]LRQDUH XQD OLQJXD GLYHUVD�
DFFHGHUH DO PHQX /LQJXD 26'�
9HGHUH D SDJLQD ���

*8,'$ 5$3,'$
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3RUWDUVL VXO FDPSR 'DWD�

/H FLIUH VRQR YLVXDOL]]DWH LQ
URVD�

&RPSOHWDWD O
LPSRVWD]LRQH GL

GDWD H RUD� SUHPHUH LO WDVWR

(;,7 SHU ULWRUQDUH DOOD

YLVXDOL]]D]LRQH QRUPDOH�

&DPSR 'DWD &DPSR 0HVH &DPSR $QQR

6HOH]LRQDUH OD GDWD RGLHUQD�

3RUWDUVL VXO FDPSR 0HVH�

6HOH]LRQDUH LO PHVH FRUUHQWH�

,O FDPSR *LRUQR ý LPSRVWDWR DXWRPDWLFDPHQWH�

3RUWDUVL VXO WLWROR 'DWD�

3RUWDUVL VXO WLWROR 2UD�

7LWROL 'DWD H 2UD� &DPSR 2UD� &DPSR 0LQXWL�

,PSRVWDUH O
RUD H L PLQXWL�

/
RURORJLR IXQ]LRQD FRQ LO VLVWHPD
GL �� RUH� DG HVHPSLR�
����SP  ������

(;,7

3RUWDUVL VXO FDPSR $QQR�

6HOH]LRQDUH O
DQQR LQ FRUVR�

2URORJLR
'DWD 9H �� � �� � ����
2UD ���� � ����

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

2URORJLR
'DWD 6D �� � �� � ����

2UD ���� � ����

? + � 6FHOWD
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

2URORJLR
'DWD 6D �� � �� � ����

2UD �� � ��

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

*8,'$ 5$3,'$
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0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

,PSRVWD]LRQH 79
7LPHU RII 2II
7LPHU RQ�RII
0HQX 6LQWRQLD
/LQJXD 26'

,PSRVWD]LRQH 9&5
2URORJLR
1XPHUR JXLGD
5LSHWL]LRQH DXWR� 2II
3URWH]LRQH EDPELQL 2II
5HJLVWUD]LRQH 63

7LPHU RQ�RII
2Q ���� � ����

3URJ� ����
2II ���� � ����

���������� ��������

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL
$73
6LQWRQLD PDQXDOH
6LQWRQLD ILQH
'HFRGHU �$9� 2II
6LVW�79 6&�

/LQJXD 26'
)UDQoDLV

,WDOLDQR
(VSDxRO
'HXWVFK
(QJOLVK

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$77(1=,21(
/·$73� ULVLQWRQL]]D , FDQDOL
LQ SUHFHGHQ]D PHPRUL]]DWL

6LQWRQLD PDQXDOH

? + � 3URJUDPPD
* � � ,QL]LR ULFHUFD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

2URORJLR
'DWD 9H �� � �� � ����
2UD ���� � ����

1XPHUR JXLGD
1XPHUR 3URJ�
������ ����

�� �� �� �� �� �� �� �� ��

4XHVWR DSSDUHFFKLR 79��9LGHR GLVSRQH GL XQ VLVWHPD FRPSOHWR GL PHQX D
VFKHUPR SHU HIIHWWXDUH UHJROD]LRQL H VHOH]LRQDUH RS]LRQL

$FFHVVR GLUHWWR DOOH IXQ]LRQL &RQWUDVWR�
/XPLQRVLW � &RORUH H 1LWLGH]]D�

$FFHVVR GLUHWWR DOOD IXQ]LRQH
6LQWRQLD ILQH�
$FFHVVR GLUHWWR DOOD IXQ]LRQH
'HFRGHU �$9��
$FFHVVR GLUHWWR DOOD IXQ]LRQH
6LVW� 79�

$FFHVVR GLUHWWR DOOD IXQ]LRQH 5LSHWL]LRQH DXWRPDWLFD�
$FFHVVR GLUHWWR DOOD IXQ]LRQH 3URWH]LRQH EDPELQL�
$FFHVVR GLUHWWR DOOD IXQ]LRQH 5HJLVWUD]LRQH�

$FFHVVR GLUHWWR DOOD IXQ]LRQH 7LPHU�

0(18

8VDUH L WDVWL GLUH]LRQDOL
SHU VSRVWDUVL IUD L PHQX�
VHOH]LRQDUH IXQ]LRQL H
HIIHWWXDUH UHJROD]LRQL�

$OFXQH IXQ]LRQL VL
VHUYRQR GHO WDVWR 675�

3UHPHUH LO WDVWR0(18

VLWXDWR VRWWR OD IDOGD GHO
WHOHFRPDQGR SHU DFFHGHUH
DO VLVWHPD GHL PHQX�

675

9,68$/,==$=,21, $ 6&+(502
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$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VXOOD YRFH GHVLGHUDWD

$XPHQWDUH R GLPLQXLUH L OLYHOOL R

LPSRVWDUH OH RS]LRQL

3UHPHUH LO WDVWR 0(18 SHU

XVFLUH GDO VLVWHPD GHL PHQX

, OLYHOOL GL &RQWUDVWR� /XPLQRVLW � &RORUH
H 1LWLGH]]D VL SRVVRQR UHJRODUH SHU
DGDWWDUOL DOOH SUHIHUHQ]H LQGLYLGXDOL�

/D UHJROD]LRQH GHOOD 7LQWD DSSDULU
FRPH YRFH GL PHQX VH DOO
DSSDUHFFKLR
79���9LGHR ý FROOHJDWD XQD VRUJHQWH GHO
VHJQDOH 176& FKH QH FRQVHQWH OD
UHJROD]LRQH�

5(*2/$=,21( '(//
,00$*,1(

0(18

0(18

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj

&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj

&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

&RORUH

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

&RQWUDVWR

7LQWD

&RORUH

/XPLQRVLW

1LWLGH]]D
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/D IXQ]LRQH 7LPHU SHUPHWWH GL VSHJQHUH O
DSSDUHFFKLR 79��9LGHR GRSR XQ SHULRGR VSHFLILFDWR

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VX 7LPHU

6HOH]LRQDUH LO SHULRGR GL WHPSR

WUDVFRUVR LO TXDOH O
DSSDUHFFKLR

79 VL GHYH VSHJQHUH

DXWRPDWLFDPHQWH�

$G RJQL SUHVVLRQH TXHVWD GXUDWD
YLHQH LQFUHPHQWDWD GL �� PLQXWL�

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

1RWH�
,O WHPSR UHVLGXR YLHQH YLVXDOL]]DWR D VFKHUPR�
3HU FDQFHOODUH OD IXQ]LRQH 7LPHU� DFFHGHUH QXRYDPHQWH D WDOH
IXQ]LRQH H VHOH]LRQDUH 2II�

7,0(5

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II
7LPHU RQ�RII
0HQX 6LQWRQLD
/LQJXD 26'

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU ��
7LPHU RQ�RII
0HQX 6LQWRQLD
/LQJXD 26'

��

0(18

(;,7
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/D IXQ]LRQH 7LPHU RQ�RII FRQVHQWH GL DFFHQGHUH H GL VSHJQHUH O
DSSDUHFFKLR
79��9LGHR LQ RUDUL VSHFLILFDWL

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VX 7LPHU RQ�RII

$FFHGH D 7LPHU RQ�RII

,PSRVWDUH O
RUD GL DFFHQVLRQH

,PSRVWDUH OD SRVL]LRQH GHO

SURJUDPPD GD JXDUGDUH TXDQGR

O
DSSDUHFFKLR 79���9LGHR YLHQH

DFFHVR

,PSRVWDUH O
RUD GL VSHJQLPHQWR

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

ü SRVVLELOH RUD LPSRVWDUH O
DSSDUHFFKLR 79���9LGHR LQ PRGR 6WDQGE\� $OO
RUD GL DFFHQVLRQH SUHVWDELOLWD� O
DSSDUHFFKLR 79���9LGHR
VL DFFHQGHU DXWRPDWLFDPHQWH� 6H O
DSSDUHFFKLR 79���9LGHR ý DFFHVR HG VL JLXQJH DOO
RUD FKH ý VWDWD LPSRVWDWD SHU OR
VSHJQLPHQWR DXWRPDWLFR� O
DSSDUHFFKLR HQWUD LQ PRGR 6WDQGE\�

1RWH�
3HU FDQFHOODUH OD IXQ]LRQH GL 7LPHU RQ�RII� DFFHGHUH QXRYDPHQWH DOOD IXQ]LRQH 7LPHU RQ�RII H SUHPHUH LO WDVWR &$1&(/� ü
QHFHVVDULR DYHUH LPSRVWDWR O
RURORJLR SULPD GL SRWHU XWLOL]]DUH OD IXQ]LRQH 7LPHU RQ�RII� 6H OD IXQ]LRQH 2URORJLR QRQ ý VWDWD
LPSRVWDWD� YLHQH YLVXDOL]]DWR OR VFKHUPR 2URORJLR� 9HGHUH D SDJLQD � SHU PDJJLRUL GHWWDJOL�

7,0(5 21�2))

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

7LPHU RQ�RII
2Q ���� � ����

3URJ� ����
2II ���� � ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

7LPHU RQ�RII
2Q �� � ��

3URJ� �

2II �� � ��

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0(18

(;,7
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,O PHQX 6LQWRQLD SHUPHWWH GL VLQWRQL]]DUH QXRYH VWD]LRQL H PRGLILFDUH
OH SRVL]LRQL GL SURJUDPPD FRUUHQWL

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VXO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

,O PHQX 3URJUDPPH HGLW SHUPHWWH GL
DJJLXQJHUH� VFDPELDUH� DVVHJQDUH
QRPL R HOLPLQDUH OH VWD]LRQL WHOHYLVLYH�
9HGHUH D SDJLQD ���

,O PHQX $73 FRQVHQWH GL ULVLQWRQL]]DUH
DXWRPDWLFDPHQWH O
DSSDUHFFKLR
79���9LGHR� 9HGHUH D SDJLQD ���

,O PHQX 6LQWRQLD PDQXDOH SHUPHWWH GL
VLQWRQL]]DUH PDQXDOPHQWH OH SRVL]LRQL
LQGLYLGXDOL GHL SURJUDPPL� 9HGHUH D
SDJLQD ���

8VDQGR LO PHQX 6LQWRQLD ILQH ý SRVVLELOH
HVHJXLUH SLFFROH UHJROD]LRQL� 9HGHUH D
SDJLQD ���

4XHVWD RS]LRQH YLHQH XWLOL]]DWD TXDQGR
XQ GHFRGLILFDWRUH ý FROOHJDWR DOOD SUHVD
$9 6FDUW�
3HU RJQL SRVL]LRQH GL SURJUDPPD
VLQWRQL]]DWD VX XQD VWD]LRQH FKH
WUDVPHWWH SURJUDPPL LQGHFLIUDELOL�
LPSRVWDUH VX 2Q� 3UHPHUH LO WDVWR 675
SHU PHPRUL]]DUH O
LPSRVWD]LRQH SHU
O
DWWXDOH SRVL]LRQH GL SURJUDPPD�
4XDQGR VL JXDUGDQR R UHJLVWUDQR WDOL
SRVL]LRQL GL SURJUDPPD� YLHQH
VHOH]LRQDWR O
LQJUHVVR $9 �FROOHJDWR DO
GHFRGLILFDWRUH��

&RQVHQWH GL VHOH]LRQDUH LO VLVWHPD
WHOHYLVLR FRUUHWWR SDU OD SR]LRQH GL
SURJUDPPD FRUUHQWH� 3UHPHUH LO WDVWR
675 SHU PHPRUL]]DUH OH PRGLILFKH�

1RWD�
,O PHQX 6LQWRQLD QRQ ý GLVSRQLELOH
GXUDQWH LO IXQ]LRQDPHQWR GHO
YLGHRUHJLVWUDWRUH�

0(18 6,1721,$ ��� 3UHVHQWD]LRQH

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL
$73
6LQWRQLD PDQXDOH
6LQWRQLD ILQH
'HFRGHU �$9� 2II
6LVW�79 6&�

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII

0HQX 6LQWRQLD
/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

�
&+��

0(18

6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH

'HFRGHU �$9�

6LQWRQLD ILQH

6LVW�79
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,O PHQX 3URJUDPPH HGLW SHUPHWWH GL PRGLILFDUH OH LPSRVWD]LRQL GHOOH SRVL]LRQL GHL SURJUDPPL

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VXO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL VX 3URJUDPPH HGLW

$FFHGHUH D 3URJUDPPH HGLW

$SSRUWDUH OH PRGLILFKH

GHVLGHUDWH �YHGHUH OH

VH]LRQL VHJXHQWL�

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH OH PRGLILFKH

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH

0(18 6,1721,$ ��� 352*5$00( (',7

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL
$73
6LQWRQLD PDQXDOH
6LQWRQLD ILQH
'HFRGHU �$9� 2II
6LVW�79 6&�

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII

0HQX 6LQWRQLD
/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH
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6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD FKH VL GHVLGHUD

FDQFHOODUH

3UHPHUH LO WDVWR 5RVVR

PXOWLIXQ]LRQH

3UHPHUH LO WDVWR 675 SHU

FRQIHUPDUH

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH

6HOH]LRQDUH OD SRVL]LRQH GHO

SULPR SURJUDPPD

3UHPHUH LO WDVWR 9HUGH

PXOWLIXQ]LRQH

6HOH]LRQDUH OD SRVL]LRQH GHO

VHFRQGR SURJUDPPD

3UHPHUH LO WDVWR 675 SHU

VFDPELDUH OH SRVL]LRQL GHL GXH

SURJUDPPL

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH

0(18 6,1721,$ ��� 352*5$00( (',7

? + � &DPELR SURJ�
* � � 6FHOWD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

&DQFHOODUH &DPELD

? + � &DPELR SURJ�
* � � 6FHOWD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

? + � 6FHOWD
* � � $QQXOOD
675 � &DPELD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��

&DPELD 3URJ�� FRQ 3URJ��

!

&DQFHOODUH &DPELD

675

(;,7

&RPH FDQFHOODUH OD SRVL]LRQH GL XQ
SURJUDPPD

675

(;,7

&RPH VFDPELDUH GXH SRVL]LRQL GL SURJUDPPD
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6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD FXL VL GHVLGHUD

DVVHJQDUH XQ QRPH

3RUWDUVL VXO FDPSR GHO SULPR

FDUDWWHUH

6HOH]LRQDUH XQ FDUDWWHUH

3RUWDUVL VXO FDPSR GHO VHFRQGR

FDUDWWHUH

5LSHWHUH OD SURFHGXUD ILQR D

FRPSOHWDUH LO QRPH GHO

SURJUDPPD� 1RQ ý QHFHVVDULR

XVDUH WXWWH OH SRVL]LRQL GHL

FDUDWWHUL�

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH LO QRPH

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH

0(18 6,1721,$ ��� 352*5$00( (',7

? + � &DPELR SURJ
* � � 6FHOWD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�

� �� �� �� �� &+��

� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

? + � &DPELR QRPH
* � � 6FHOWD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�

� �� �� �� �� &+��

� % �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$%&'()*+,-./01234567
89:;<=���������������

? + � &DPELR QRPH
* � � 6FHOWD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�

� �� �� �� �� &+��

� % % & � &+��
� �� �� �� �� &+��
� �� �� �� �� &+��
� �� �� �� �� &+��

$%&'()*+,-./01234567
89:;<=���������������

&DQFHOODUH &DPELD

&DPSR FDUDWWHUH

675

(;,7

$VVHJQDUH XQ QRPH DOOD SRVL]LRQH GL XQ
SURJUDPPD
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,O PHQX $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH LO SURSULR DSSDUHFFKLR 79 VXOOH VWD]LRQL
ORFDOL� ü XQD FDUDWWHULVWLFD XWLOH TXDQGR FL VL WUDVIHULVFH LQ XQ
DUHD JHRJUDILFD GLYHUVD

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VXO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL VX $73

$FFHGHUH DG $73

&RQWLQXDUH OD SURFHGXUD $73

6HOH]LRQDUH LO SURSULR 3DHVH

$YYLDUH OD SURFHGXUD GL

VLQWRQL]]D]LRQH

/
DSSDUHFFKLR 79 ULFHUFD�

LQGLYLGXD H RUGLQD OH VWD]LRQL

ORFDOL� &RPSOHWDWD WDOH

SURFHGXUD� O
DSSDUHFFKLR 79

YLVXDOL]]D OD SRVL]LRQH GHO

SURJUDPPD ��

0(18 6,1721,$ ��� $73

* � � ,QL]LR
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

1D]LRQH
)UDQFH

6FKZHL]
(VSDxD
1R VRUWLQJ

? + � 6FHOWD
* � � $YYLR $73
0(18 � 5LWRUQR
(;,7 � 8VFLUH

$73 LQ IXQ]LRQH
$77(1'(5(

0(18 � 5LWRUQR
(;,7 � 8VFLUH

�� ����� ��

&+��

$77(1=,21(
/·$73� ULVLQWRQL]]D , FDQDOL
LQ SUHFHGHQ]D PHPRUL]]DWL

0(18
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/D VLQWRQLD PDQXDOH GHOOH SRVL]LRQL GHL SURJUDPPL ý SRVVLELOH D SDUWLUH GDO PHQX GL YLVXDOL]]D]LRQH
D VFKHUPR �26'� R GDL FRPDQGL GHO SDQQHOOR DQWHULRUH

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL DO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL VXOOD VLQWRQLD PDQXDOH

$FFHGHUH DOOD VLQWRQLD PDQXDOH

6HOH]LRQDUH OD SRVL]LRQH GL

SURJUDPPD FKH VL GHVLGHUD

VLQWRQL]]DUH

3UHPHUH SLÖ YROWH ILQR DG

LQGLYLGXDUH OD VWD]LRQH

GHVLGHUDWD

0HPRUL]]DUH OD SRVL]LRQH GHO

SURJUDPPD

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 6LQWRQLD PDQXDOH�

SUHPHUH LO WDVWR (;,7 SHU XVFLUH

1RWD�
5LFRUGDUVL GL VHOH]LRQDUH OD SRVL]LRQH GL SURJUDPPD � �9&5�
TXDQGR OD VLQWRQLD YLHQH HVHJXLWD FRQ XQ YLGHRUHJLVWUDWRUH
HVWHUQR PHGLDQWH FDYL 5)�

0(18 6,1721,$ ��� 6,1721,$ 0$18$/(

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII

0HQX 6LQWRQLD
/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

6LQWRQLD PDQXDOH

? + � 3URJUDPPD
* � � ,QL]LR ULFHUFD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH
6LQWRQLD ILQH
'HFRGHU �$9� 2II
6LVW�79 6&�

�� ����� ��

�
&+��

�
&+��

0(18

(;,7

675

1RWD� 6H VL FRQRVFRQR L QXPHUL GHOOH
VWD]LRQL ORFDOL� SUHPHUH LO WDVWR & �SHU
LQVHULUH XQ FDQDOH LSHUEDQGD DGHVVR�
SUHPHUH LO WDVWR ��� � ��� ���� H FRQWLQXDUH
FRQ L WDVWL QXPHULFL SHU LQVHULUH
GLUHWWDPHQWH LO QXPHUR GHO FDQDOH�
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3UHPHUH SLÖ YROWH ILQR D

YLVXDOL]]DUH O
RS]LRQH GL VLQWRQLD

PDQXDOH

$FFHGHUH DOOD VLQWRQLD PDQXDOH

3UHPHUH ��� R � SHU LQL]LDUH OD

ULFHUFD GHOOH VWD]LRQL

/
DSSDUHFFKLR 79 LQL]LD D ULFHUFDUH
OH VWD]LRQL� ,QGLYLGXDWD XQD
VWD]LRQH� OD ULFHUFD HQWUD LQ SDXVD�
VH QRQ VL WUDWWD GHOOD VWD]LRQH
JLXVWD� FRQWLQXDUH OD ULFHUFD
SUHPHQGR L WDVWL ��� R ��

8QD YROWD LQGLYLGXDWD OD VWD]LRQH

GHVLGHUDWD� SUHPHUH LO WDVWR )

SHU SRUWDUVL VXOO
LQGLFDWRUH GHOOD

SRVL]LRQH GHO SURJUDPPD

3UHPHUH ��� R � SHU VHOH]LRQDUH

OD SRVL]LRQH GHO SURJUDPPD VX

FXL PHPRUL]]DUH OD VWD]LRQH

3UHPHUH 79�$9 SHU PHPRUL]]DUH

OD SRVL]LRQH GHO SURJUDPPD

*OL LQGLFDWRUL GHOOD SRVL]LRQH GHO
SURJUDPPD H GHO QXPHUR GL
FDQDOH ODPSHJJLDQR SHU LQGLFDUH
FKH OD VWD]LRQH ý VWDWD
PHPRUL]]DWD

3HU VLQWRQL]]DUH DOWUH VWD]LRQL�

SUHPHUH LO WDVWR ) GXH YROWH H

ULSHWHUH OD SURFHGXUD GL

VLQWRQL]]D]LRQH

3HU XVFLUH GDOOD VLQWRQLD

PDQXDOH� SUHPHUH LO WDVWR ) H

TXLQGL ��� R �

1RWD�
5LFRUGDUVL GL VHOH]LRQDUH OD SRVL]LRQH GL SURJUDPPD � �9&5�
TXDQGR OD VLQWRQLD YLHQH HVHJXLWD FRQ XQ YLGHRUHJLVWUDWRUH
HVWHUQR PHGLDQWH FDYL 5)�

0(18 6,1721,$ ��� 6,1721,$ 0$18$/( ���
&20$1', '(/ 3$11(//2 $17(5,25(

6LQWRQLD PDQXDOH
)� 6FHOWD

����� ,QL]LR ULFHUFD
79�$9� 0HPRULD

�� ����� ��

�
&+��

6LQWRQLD PDQXDOH
)� 6FHOWD

����� ,QL]LR ULFHUFD
79�$9� 0HPRULD

�� ����� ��

�
&+��

6LQWRQLD PDQXDOH
)� 6FHOWD

����� 3URJUDPPD
79�$9� 0HPRULD

�� ����� ��

�
&+��

6LQWRQLD PDQXDOH
)� 6FHOWD

����� 3URJUDPPD
79�$9� 0HPRULD

�� ����� ��

�
&+��

)

��� � Y

)

��� � Y

79�$9

) )

�

) ��� � 9

�
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&RQ OD IXQ]LRQH GL VLQWRQLD ILQH ý SRVVLELOH HVHJXLUH UHJROD]LRQL GL SUHFLVLRQH GHOOD VLQWRQLD

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL DO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL DO PHQX 6LQWRQLD ILQH

5HJRODUH OD VLQWRQLD

0HPRUL]]DUH OD SRVL]LRQH GHO

SURJUDPPD

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

0(18 6,1721,$ ��� 6,1721,$ ),1(

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII

0HQX 6LQWRQLD
/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL

$73
6LQWRQLD PDQXDOH

6LQWRQLD ILQH
'HFRGHU �$9� 2II
6LVW�79 6&�

�
&+��

�
&+��

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL

$73
6LQWRQLD PDQXDOH

6LQWRQLD ILQH
'HFRGHU �$9� 2II
6LVW�79 6&�

6LQWRQLD
ILQH

0(18

675

(;,7
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/D SULPD YROWD FKH O
DSSDUHFFKLR 79 ý VWDWR LQVWDOODWR� OD OLQJXD 26' ý VWDWD LPSRVWDWD LQ EDVH DOOD VFHOWD
HIIHWWXDWD GHO SURSULR SDHVH� 3HU VHOH]LRQDUH XQD OLQJXD GLYHUVD� DFFHGHUH DO PHQX /LQJXD 26'

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VX /LQJXD 26'

$FFHGHUH D /LQJXD 26'

6HOH]LRQDUH OD OLQJXD GHVLGHUDWD

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

/,1*8$ 26'

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII
0HQX 6LQWRQLD

/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

/LQJXD 26'
'HXWVFK
(QJOLVK

)UDQoDLV

,WDOLDQR
1HGHUODQGV

? + � 6FHOWD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0(18

(;,7
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,O PHQX ,PSRVWD]LRQH 9&5 SHUPHWWH GL UHJRODUH OH LPSRVWD]LRQL SULQFLSDOL GHO YLGHRUHJLVWUDWRUH

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 9&5

$FFHGHUH D ,PSRVWD]LRQH 9&5

,O PHQX 2URORJLR SHUPHWWH GL LPSRVWDUH
OD GDWD H O
RUD�
9HGHUH D SDJLQD ��

,O QXPHUR *XLGD SHUPHWWH GL LQVHULUH OH
LQIRUPD]LRQL VXO QXPHUR *XLGD�
9HGHUH D SDJLQD ���

/D IXQ]LRQH GL 5LSHWL]LRQH DXWRPDWLFD
SHUPHWWH OD ULSHWL]LRQH FRQWLQXDWD GHOOD
FDVVHWWD� 8QD YROWD UDJJLXQWD OD ILQH GHO
QDVWUR� O
DSSDUHFFKLR 79���9LGHR OR
ULDYYROJH DXWRPDWLFDPHQWH H QH ULDYYLD
OD ULSURGX]LRQH�

&RQ TXHVWD IXQ]LRQH ý SRVVLELOH
LPSHGLUH O
XVR GHO YLGHRUHJLVWUDWRUH�
4XHVWD FDUDWWHULVWLFD SXÌ HVVHUH DWWLYDWD
R GLVDWWLYDWD XQLFDPHQWH PHGLDQWH LO
WHOHFRPDQGR�

/
RS]LRQH 5HJLVWUD]LRQH LPSRVWD OD
YHORFLW GL UHJLVWUD]LRQH SUHGHILQLWD�
4XHVWD SXÌ HVVHUH 63 �6WDQGDUG 3OD\�
R /3 �/RQJ 3OD\�� ,O PRGR /RQJ 3OD\
IRUQLVFH LO GRSSLR GL WHPSR GL
UHJLVWUD]LRQH GHOOD ULSURGX]LRQH
VWDQGDUG�

0(18 ', ,03267$=,21( 9&5

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79

,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

,PSRVWD]LRQH 9&5
2URORJLR
1XPHUR JXLGD
5LSHWL]LRQH DXWR� 2II
3URWH]LRQH EDPELQL 2II
5HJLVWUD]LRQH 63

? + � 6FHOWD
* � � &DPELR
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 9&5
2URORJLR
1XPHUR JXLGD

5LSHWL]LRQH DXWR� 2II
3URWH]LRQH EDPELQL 2II
5HJLVWUD]LRQH 63

0(18

2URORJLR

1XPHUR JXLGD

5LSHWL]LRQH
DXWRPDWLFD

�$XWR 5HSHDW�

5HJLVWUD]LRQH

3URWH]LRQH
EDPELQL
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,O PHQX 1XPHUR *XLGD SHUPHWWH GL LQVHULUH OH LQIRUPD]LRQL UHODWLYH DO QXPHUR *XLGD

$G RJQL HPLWWHQWH WHOHYLVLYD YLHQH DVVHJQDWR XQ QXPHUR *XLGD LQGLYLGXDOH� 4XHVWL QXPHUL *XLGD VRQR XVDWL FRQ LO VLVWHPD
6KRZ9LHZ SHU GHWHUPLQDUH OD VWD]LRQH GD UHJLVWUDUH� 3RWUHEEH HVVHUH QHFHVVDULR LQVHULUH OD SRVL]LRQH GHO SURJUDPPD GHO SURSULR
O
DSSDUHFFKLR 79���9LGHR FKH ý VWDWD VLQWRQL]]DWD VX FLDVFXQD HPLWWHQWH� ü SRVVLELOH LQVHULUH L GHWWDJOL PDQXDOPHQWH RSSXUH
XWLOL]]DUH XQ FRGLFH 6KRZ9LHZ GL VXSSRUWR� , QXPHUL *XLGD GL RJQL VWD]LRQH VL WURYDQR LQ PROWL FRPXQL JLRUQDOL H ULYLVWH�

1HOO
HVHPSLR FKH VHJXH� k6WD]LRQH $l ý XQD VWD]LRQH WHOHYLVLYD FXL ý VWDWR DVVHJQDWR LO QXPHUR *XLGD ��� H OD SRVL]LRQH GL
SURJUDPPD � VXO SURSULR O
DSSDUHFFKLR 79���9LGHR ý VLQWRQL]]DWD VX k6WD]LRQH $l�

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 9&5

$FFHGHUH D ,PSRVWD]LRQH 9&5

3RUWDUVL VX 1XPHUR *XLGD

$FFHGHUH D 1XPHUR *XLGD

3UHPHUH H WHQHUH SUHPXWR SHU

LQVHULUH ���

3RUWDUVL VXOOD FRORQQD 3URJ�

,QVHULUH OD SRVL]LRQH GL

SURJUDPPD �

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

1RWH�
ü QHFHVVDULR DYHUH LPSRVWDWR O
RURORJLR SULPD GL SRWHU LQVHULUH L QXPHUL JXLGD� 6H O
RURORJLR QRQ ý VWDWR LPSRVWDWR� DSSDUH OR
VFKHUPR 2URORJLR� 9HGHUH D SDJLQD � SHU PDJJLRUL GHWWDJOL�
6H O
DSSDUHFFKLR 79���9LGHR YLHQH ULVLQWRQL]]DWR RSSXUH VH YLHQH VFROOHJDWR GDOOD SUHVD GL UHWH SHU XQ OXQJR SHULRGR� ý QHFHVVDULR
LQVHULUH QXRYDPHQWH WXWWH R DOFXQH GHOOH LQIRUPD]LRQL UHODWLYH DL QXPHUL *XLGD�
6H DOO
LQJUHVVR $9 ý FROOHJDWR XQ ULFHYLWRUH VDWHOOLWDUH� LPSRVWDUH OD SRVL]LRQH GHO SURJUDPPD VX $9 SHU FDQDOL YLD VDWHOOLWH�
6H DOO
LQJUHVVR 5) ý FROOHJDWR XQ ULFHYLWRUH VDWHOOLWDUH� LPSRVWDUH OD SRVL]LRQH GHO SURJUDPPD VX 9&5 SHU FDQDOL YLD VDWHOOLWH�

180(52 *8,'$

,QVHULPHQWR PDQXDOH

0(18
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? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
������ ����

�� �� �� �� �� �� �� �� ��

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79

,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
��� �

�� �� �� �� �� �� �� �� ��
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$FFHGHUH DO QXPHUR *XLGD

0HGLDQWH L WDVWL QXPHULFL�

LQVHULUH LO QXPHUR GL 6KRZ9LHZ

�SUHVHQWH LQ JLRUQDOL R ULYLVWH�

SHU TXDOVLDVL SURJUDPPD

WUDVPHVVR GDOOD k6WD]LRQH $l�

(VHPSLR� �����

3UHPHUH LO WDVWR 675 SHU LQVHULUH

LO QXPHUR

/
DSSDUHFFKLR 79���9LGHR FDOFROHU
LO QXPHUR *XLGD SHU OD k6WD]LRQH $l
FRGLILFDWR QHO QXPHUR GL 6KRZ9LHZ

(VHPSLR� ���

,QVHULUH OD SRVL]LRQH GL

SURJUDPPD VLQWRQL]]DWD VX

k6WD]LRQH $l

(VHPSLR� �

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

180(5, *8,'$

8VR GHO FRGLFH 6KRZ9LHZ

(;,7

675

? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
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3OD\
3UHPHUH SHU ULSURGXUUH LO QDVWUR�

5(:
3UHPHUH SHU ULDYYROJHUH LO QDVWUR� ,Q PRGR GL
ULSURGX]LRQH� SUHPHUH SHU YLVXDOL]]DUH
O
LPPDJLQH UDSLGDPHQWH DOO
LQGLHWUR� �5HYLHZ�

6WRS
3UHPHUH SHU DUUHVWDUH OR VFRUULPHQWR GHO QDVWUR�
�6ROR SDQQHOOR DQWHULRUH� 3UHPHUH QXRYDPHQWH SHU
HVSHOOHUH OD FDVVHWWD��

))
3UHPHUH SHU IDU DYDQ]DUH LO QDVWUR UDSLGDPHQWH�
,Q PRGR GL ULSURGX]LRQH� SUHPHUH SHU YLVXDOL]]DUH
O
LPPDJLQH UDSLGDPHQWH LQ DYDQWL� �&XH�

&RPDQGL GHO SDQQHOOR DQWHULRUH 79 ���9LGHR

5(& �5HJLVWUD]LRQH�
3UHPHUH TXHVWR WDVWR SHU DYYLDUH OD
UHJLVWUD]LRQH

&RPDQGL GL EDVH

69�9�
7DVWR 6KRZ9LHZ�
3UHPHUH TXHVWR WDVWR SHU LQVHULUH XQ FRGLFH 6KRZ9LHZ�

7DVWL GL UHJLVWUD]LRQH
3UHPHUH VLPXOWDQHDPHQWH SHU LQL]LDUH LPPHGLDWDPHQWH OD
UHJLVWUD]LRQH� 9HGHUH D SDJLQD ��

275 �2QH 7RXFK 5HFRUG�
3UHPHUH SHU DYYLDUH OD UHJLVWUD]LRQH LPPHGLDWDPHQWH�
3UHPHQGR LO WDVWR QXRYDPHQWH OD GXUDWD GL UHJLVWUD]LRQH YLHQH DXPHQWDWD GL ��
PLQXWL DOOD YROWD� 9HGHUH D SDJLQD ���
7,0(5 5(&
3UHPHUH SHU LPSRVWDUH LO PRGR GL UHJLVWUD]LRQH D WLPHU� 9HGHUH D SDJLQD ���

3DXVH
,Q PRGR GL ULSURGX]LRQH� SUHPHUH SHU FRQJHODUH O
LPPDJLQH� 3UHPHUH
QXRYDPHQWH SHU ULDYYLDUH OD ULSURGX]LRQH�
3DXVH � 6WLOO DGYDQFH
3UHPHUH LQ PRGR GL ULSURGX]LRQH SHU LQL]LDUH OD ULSURGX]LRQH OHQWD IRWRJUDPPD
SHU IRWRJUDPPD� 3UHPHUH LQ PRGR SDXVD SHU DQGDUH DYDQWL GL XQ IRWRJUDPPD�
3UHPHUH 3OD\ SHU ULDYYLDUH OD ULSURGX]LRQH�
5(6(7
5LSRUWD LO FRQWDQDVWUR D ]HUR�

021,725
3UHPHUH LQ PRGR GL UHJLVWUD]LRQH SHU YHGHUH LO SURJUDPPD FKH YLHQH
DWWXDOPHQWH UHJLVWUDWR� 3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DO SURJUDPPD FKH VL
VWDYD JXDUGDQGR SUHFHGHQWHPHQWH�

,1'(;
,QL]LD OD ULFHUFD FRQ O
LQGLFH� 9HGHUH D SDJLQD ���

75$&.,1*�9 ��� /2&.
3UHPHUH LQ DOWUR R LQ EDVVR SHU
ULPXRYHUH OH EDUUH GHO UXPRUH GXUDQWH
OD ULSURGX]LRQH R SHU HOLPLQDUH OD
GLVWRUVLRQH LQ PRGR GL SDXVD�
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,QGLFDWRUL GHO SDQQHOOR DQWHULRUH

��� $UDQFLRQH� 5HJLVWUD]LRQH SURJUDPPDWD LQVHULWD R UHJLVWUD]LRQH D WLPHU DWWLYDWD�
/DPSHJJLDPHQWR� 1HVVXQD UHJLVWUD]LRQH SURJUDPPDWD LQVHULWD�

1HVVXQD FDVVHWWD LQVHULWD�
2URORJLR QRQ LPSRVWDWR�

��� ��� ���

��� 5RVVR� 5HJLVWUD]LRQH
9HUGH� 5LSURGX]LRQH

��� 5RVVR� 0RGR 6WDQGE\
$UDQFLRQH� $OLPHQWD]LRQH

,QGLFDWRUL D VFKHUPR

5(&
5(&

275

6723

/
DSSDUHFFKLR 79���9LGHR
ý LQ PRGR GL DUUHVWR�

3/$<

/
DSSDUHFFKLR 79���9LGHR ý LQ PRGR GL ULSURGX]LRQH �R GL ULSURGX]LRQH
OHQWD�� 6HJXRQR OH LQGLFD]LRQL 63 R /3 SHU LQGLFDUH OD YHORFLW GHO QDVWUR�

)$67 )25:$5'

,O QDVWUR YLHQH DWWXDOPHQWH DYYROWR LQ DYDQWL DG DOWD YHORFLW �

)$67 5(:,1'

,O QDVWUR YLHQH DWWXDOPHQWH ULDYYROWR DOO
LQGLHWUR DG DOWD YHORFLW �

&8(

,O QDVWUR YLHQH DWWXDOPHQWH ULSURGRWWR LQ DYDQWL DG DOWD YHORFLW �

5(9,(:

,O QDVWUR YLHQH DWWXDOPHQWH ULSURGRWWR DOO
LQGLHWUR DG DOWD YHORFLW �

3$86(

,O QDVWUR ý DWWXDOPHQWH LQ PRGR SDXVD� 3HU SURWHJJHUH LO QDVWUR� GRSR �
PLQXWL QHO PRGR SDXVD LO 9&5 ULWRUQD DO PRGR 6WRS�

7$3( (5525

1RQ ý VWDWR LQVHULWR DOFXQ QDVWUR RSSXUH LO QDVWUR ý SULYR GHOOD OLQJXHWWD GL
SURWH]LRQH� 4XDQGR VL WHQWD GL UHJLVWUDUH VX XQ QDVWUR SULYR GHOOD OLQJXHWWD
GL SURWH]LRQH� TXHVWR YLHQH DXWRPDWLFDPHQWH HVSXOVR�

7,0(5 5(&25',1*

ü LQ FRUVR XQD UHJLVWUD]LRQH D WLPHU�

0$18$/ 5(&25',1*

ü LQ FRUVR XQD UHJLVWUD]LRQH PDQXDOH�

21( 728&+ 5(&25',1*

ü LQ FRUVR XQD UHJLVWUD]LRQH GL WLSR 2QH 7RXFK�

(-(&7

3HU HVSHOOHUH OD FDVVHWWD�

7DVWR GL 6WDWR

3UHPHUH LO WDVWR GL 6WDWR SHU
DFFHQGHUH R VSHJQHUH OH
YLVXDOL]]D]LRQL D VFKHUPR GHO
YLGHRUHJLVWUDWRUH�

,1'(;

,O PRGR GL ULFHUFD FRQ O
LQGLFH ý DWWLYDWR R LQ FRUVR�

 $O ILQH GL SURWHJJHUH LO PHFFDQLVPR GHO YLGHRUHJLVWUDWRUH HG LO QDVWUR� WUDVFRUVL � PLQXWL LQ TXHVWH PRGDOLW � OD ULSURGX]LRQH
QRUPDOH YLHQH ULSULVWLQDWD�

67,//

,O QDVWUR ý DWWXDOPHQWH QHO PRGR 6WLOO�
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4XHVWR DSSDUHFFKLR SRVVLHGH GXH VLQWRQL]]DWRUL� SHU FRQVHQWLUH GL JXDUGDUH XQ SURJUDPPD PHQWUH
VH QH UHJLVWUD XQ DOWUR� ü SRVVLELOH HVHJXLUH XQD UHJLVWUD]LRQH LQ PRGL GLYHUVL� LQFOXVR LO PRGR

DXWRPDWLFR D WLPHU

,QVHULUH XQD YLGHRFDVVHWWD FRQ OD
OLQJXHWWD GL SURWH]LRQH LQWDWWD�

3UHPHUH L GXH WDVWL GL

UHJLVWUD]LRQH VLPXOWDQHDPHQWH

VXO WHOHFRPDQGR �RSSXUH LO WDVWR

5(& VXO SDQQHOOR DQWHULRUH��

9LHQH UHJLVWUDWD OD SRVL]LRQH GL
SURJUDPPD FRUUHQWH FKH VL VWD
JXDUGDQGR�

3HU LQWHUURPSHUH OD

UHJLVWUD]LRQH� SUHPHUH LO WDVWR

6WRS�

,QVHULUH XQD YLGHRFDVVHWWD FRQ OD
OLQJXHWWD GL SURWH]LRQH LQWDWWD�

3UHPHUH LO WDVWR 275 GXH YROWH�

/D SRVL]LRQH GHO SURJUDPPD
FRUUHQWH FKH VL VWD JXDUGDQGR
YLHQH UHJLVWUDWD SHU �� PLQXWL�

3HU HVWHQGHUH OD GXUDWD GHOOD
UHJLVWUD]LRQH� SUHPHUH LO WDVWR 275
SLÖ YROWH GXUDQWH OD YLVXDOL]]D]LRQH
D VFKHUPR� $G RJQL SUHVVLRQH VL
DXPHQWD OD GXUDWD GL UHJLVWUD]LRQH
GL �� PLQXWL� /D UHJLVWUD]LRQH 275
KD LQL]LR � VHFRQGL GRSR
O
LPSRVWD]LRQH GHOOD GXUDWD�

3HU FRQIHUPDUH LO WHPSR UHVLGXR
GXUDQWH OD UHJLVWUD]LRQH 275�
SUHPHUH LO WDVWR 275 XQD YROWD�

3HU LQWHUURPSHUH OD UHJLVWUD]LRQH

275� SUHPHUH LO WDVWR 6WRS�

1RWH�
,O VLVWHPD D GXH VLQWHWL]]DWRUL GL TXHVWR DSSDUHFFKLR 79 ���9LGHR SHUPHWWH GL JXDUGDUH XQD SRVL]LRQH GL SURJUDPPD H GL
UHJLVWUDUQH XQ
DOWUD� 'XUDQWH OD UHJLVWUD]LRQH� SUHPHUH L WDVWL QXPHULFL � ��� � RSSXUH L WDVWL � � ��� � /D UHJLVWUD]LRQH LQL]LDWD �R
O
LPPLQHQWH UHJLVWUD]LRQH D WLPHU� QRQ YHUU LQWHUURWWD� 3UHPHUH LO WDVWR 021,725 SHU ULWRUQDUH DO SURJUDPPD LQ FRUVR GL
UHJLVWUD]LRQH �YHGHUH D SDJLQD ����
6H QRQ ý VWDWD LQVHULWD XQD FDVVHWWD� YLHQH YLVXDOL]]DWR LO PHVVDJJLR 7$3( (5525 �YHGHUH D SDJLQD ����
6H OD OLQJXHWWD GL SURWH]LRQH QRQ ý LQWDWWD� OD FDVVHWWD YHUU DXWRPDWLFDPHQWH HVSXOVD QRQ DSSHQD VL WHQWHU GL UHJLVWUDUH�
,O YLGHRUHJLVWUDWRUH LQWHUQR QRQ SXÌ UHJLVWUDUH VHJQDOL 176&�

5(*,675$=,21(

3U � / 5(& 63 �� ��� ���

275 ����
3URJ� � &+��

275 ����
3URJ� � &+��

5HJLVWUD]LRQH PDQXDOH

5HJLVWUD]LRQH 2QH 7RXFK �275�

275

275

275
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/D UHJLVWUD]LRQH D WLPHU SHUPHWWH GL
HVHJXLUH DXWRPDWLFDPHQWH XQD
UHJLVWUD]LRQH LQ YRVWUD DVVHQ]D

,QVHULUH XQD YLGHRFDVVHWWD FRQ OD
OLQJXHWWD GL SURWH]LRQH LQWDWWD�

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX 3URJUDPPD 7LPHU

$FFHGH D 3URJUDPPD WLPHU

3UHPHUH LO WDVWR 675 SHU LQL]LDUH

OD SURJUDPPD]LRQH

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD UHJLVWUDUH

3RUWDUVL VXO FDPSR 'DWD

,PSRVWDUH OD GDWD LQ FXL GHYH

DYYHQLUH OD UHJLVWUD]LRQH

/D GDWD H O
RUD FRUUHQWL VRQR
YLVXDOL]]DWH VXOOD ULJD LQIHULRUH GHO
PHQX

3RUWDUVL VXO FDPSR GHOO
RUD GL

LQL]LR

,PSRVWDUH O
RUD GL LQL]LR

3RUWDUVL VXO FDPSR GHL PLQXWL GL

LQL]LR

,PSRVWDUH L PLQXWL GL LQL]LR

5(*,675$=,21(

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
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? + � 6FHOWD
675 � $FFHGHUH
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� ���� ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� �� � �� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

5HJLVWUD]LRQH 3URJUDPPD 7LPHU
�LQVHULPHQWR PDQXDOH�

0(18

675
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3RUWDUVL VXO FDPSR GHOO
RUD GL

ILQH UHJLVWUD]LRQH

,PSRVWDUH O
RUD GL ILQH

UHJLVWUD]LRQH

3RUWDUVL VXO FDPSR GHL PLQXWL GL

ILQH UHJLVWUD]LRQH

,PSRVWDUH L PLQXWL GL ILQH

UHJLVWUD]LRQH

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH OD SURJUDPPD]LRQH

D WLPHU

/D EDUUD GHO FXUVRUH VL VSRVWD VXOOD
ULJD VXFFHVVLYD� 3HU LPSRVWDUH DOWUH
SURJUDPPD]LRQL D WLPHU� ULSHWHUH OD
SURFHGXUD VRSUD GHVFULWWD

8QD YROWD FRPSOHWDWD OD
SURJUDPPD]LRQH�
3UHPHUH LO WDVWR (;,7 SHU

ULWRUQDUH DOOD YLVLRQH QRUPDOH�

9LHQH YLVXDOL]]DWR XQ SURPSW FKH
LQYLWD D SUHPHUH LO WDVWR 7,0(5
5(&

3UHPHUH LO WDVWR 7,0(5 5(& SHU

DWWLYDUH OD UHJLVWUD]LRQH D WLPHU

7,0(5 5(&

1RWH�

ü QHFHVVDULR LPSRVWDUH O
RURORJLR SULPD GL SRWHU SURJUDPPDUH XQD UHJLVWUD]LRQH D WLPHU� 6H O
RURORJLR QRQ ý VWDWR LPSRVWDWR�
DSSDUH OR VFKHUPR 2URORJLR� 9HGHUH D SDJLQD � SHU PDJJLRUL GHWWDJOL�
6H QRQ ý VWDWD LQVHULWD XQD FDVVHWWD� YLHQH YLVXDOL]]DWR LO PHVVDJJLR 7$3( (5525 �YHGHUH D SDJLQD ����
6H OD OLQJXHWWD GL SURWH]LRQH QRQ ý LQWDWWD� OD FDVVHWWD YHUU DXWRPDWLFDPHQWH HVSXOVD QRQ DSSHQD VL SUHPH 7,0(5 5(&�
3HU FDQFHOODUH XQD SURJUDPPD]LRQH D WLPHU� FRPSLHUH OD VHOH]LRQH FRQ OD EDUUD GHO FXUVRUH H SUHPHUH LO WDVWR &$1&(/�
3HU PRGLILFDUH XQD SURJUDPPD]LRQH D WLPHU� FRPSLHUH OD VHOH]LRQH FRQ OD EDUUD GHO FXUVRUH H SUHPHUH LO WDVWR 675�
3HU LQWHUURPSHUH XQD UHJLVWUD]LRQH D WLPHU LQ FRUVR� SUHPHUH LO WDVWR 7,0(5 5(&�

5(*,675$=,21(

675

(;,7

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
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? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6FHOWD
675 � $FFHGHUH
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3UHPHUH LO WDVWR 7,0(5 5(&
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3URJUDPPDUH ý DGHVVR SLÖ IDFLOH FKH PDL� EDVWD LQVHULUH LO FRGLFH 6KRZ9LHZ SUHVHQWH LQ JLRUQDOL H ULYLVWH FKH ULSRUWDQR OD JXLGD
79� , FRGLFL 6KRZ9LHZ VRQR GHL QXPHUL FKH VRQR VWDWL DVVHJQDWL DG RJQL SURJUDPPD� 1RQ DSSHQD TXHVWL FRGLFL YHQJRQR LQVHULWL H
LO WDVWR 675 YLHQH SUHPXWR� L QXPHUL VRQR FRQYHUWLWL LQ LQIRUPD]LRQL SHU OD UHJLVWUD]LRQH D WLPHU�

6KRZ9LHZ ý XQ PDUFKLR D FXL KD IDWWR GRPDQGD OD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ� 6KRZ9LHZ ý XQ PDUFKLR GHSRVLWDWR GHOOD
*HPVWDU 'HYHORSPHQW &RUSRUDWLRQ� ,O VLVWHPD 6KRZ9LHZ ý IDEEULFDWR VRWWR OLFHQ]D GHOOD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

3UHPHUH LO WDVWR 69�9 �

,QVHULUH LO FRGLFH 6KRZ9LHZ

XVDQGR L WDVWL QXPHULFL

3UHPHUH 675 SHU LQVHULUH LO

FRGLFH

&RQIHUPDUH FKH L GHWWDJOL VLDQR

FRUUHWWL H SUHPHUH LO WDVWR 675

3UHPHUH LO WDVWR (;,7 SHU

ULWRUQDUH DOOD YLVLRQH QRUPDOH�

9LHQH YLVXDOL]]DWR XQ SURPSW FKH
LQYLWD D SUHPHUH LO WDVWR 7,0(5
5(&

3UHPHUH LO WDVWR 7,0(5 5(& SHU

DWWLYDUH OD UHJLVWUD]LRQH D WLPHU

7,0(5 5(&

5(*,675$=,21(

5HJLVWUD]LRQH 6KRZ9LHZ

����� 'LJLWDOH QXPHUR
&$1&(/� $QQXOOD

675� &RQIHUPD
69�9�� 8VFLUH

6KRZ9LHZ

�� �� �� �� �� �� �� �� ��

���������� ��������

����� 'LJLWDOH QXPHUR
&$1&(/� $QQXOOD

675� &RQIHUPD
69�9�� 8VFLUH

6KRZ9LHZ

� � � � �� �� �� �� ��

���������� ��������

6KRZ9LHZ
� � � � �� �� �� �� ��

/3

3URJ� 'DWD ,QL]LR )LQH 936 63

� �� ����� ����� 2II 63
���������� ��������

? +� 6FHOWD
* �� 6FHOWD

&$1&(/� $QQXOOD
675� 6XFFHVVLYR

69�9�� 8VFLUH

675

(;,7

69�9�

675
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$FFHGHUH DOOR VFKHUPR

3URJUDPPD 7LPHU �YHGHUH D
SDJLQD ����

3HU UHJLVWUD]LRQL TXRWLGLDQH

1HO FDPSR 'DWD� VHOH]LRQDUH
O
RS]LRQH 'D\�
,O YLGHRUHJLVWUDWRUH HVHJXLU OD
UHJLVWUD]LRQH DOOD VWHVVD RUD RJQL
JLRUQR�

3HU UHJLVWUD]LRQL VHWWLPDQDOL

1HO FDPSR 'DWD� VHOH]LRQDUH 'R�
/X� 0D� 0H� *L� 9H R 6D�
,O YLGHRUHJLVWUDWRUH HVHJXLU OD
UHJLVWUD]LRQH DOOD VWHVVD RUD� OR
VWHVVR JLRUQR� RJQL VHWWLPDQD�

6HOH]LRQH 63�/3

ü SRVVLELOH VHOH]LRQDUH 63
�ULSURGX]LRQH VWDQGDUG� R /3
�ULSURGX]LRQH OXQJD� SHU RJQL
UHJLVWUD]LRQH� 4XHVWD RS]LRQH
PRGLILFD O
LPSRVWD]LRQH SUHGHILQLWD
GL 5HJLVWUD]LRQH QHO PHQX GL
LPSRVWD]LRQH GHO YLGHRUHJLVWUDWRUH�
/D TXDOLW GHOO
LPPDJLQH LQ PRGR
/3 ý OHJJHUPHQWH LQIHULRUH D TXHOOD
QHO PRGR 63�

5(*,675$=,21(

$OWUH IXQ]LRQL GL UHJLVWUD]LRQH

0(18

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� 'D\ ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6FHOWD
* � � $FFHGHUH
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� /X �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
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? + � 6FHOWD
* � � $FFHGHUH
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH
675 � 0HPRULD

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� �� � �� �� � �� 2II /3
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
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0(18 � 5LWRUQR
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6LVWHPD GL SURJUDPPD]LRQH YLGHR 936 �9LGHR 3URJUDPPLQJ 6\VWHP�

936 ý XQ VLVWHPD GL VHJQDOH WUDVPHVVR GDOOH HPLWWHQWL WHOHYLVLYH SHU FRQWUROODUH O
RUD GL LQL]LR H GL ILQH GL RJQL SURJUDPPD� 4XHVWR
VHJQDOH YLHQH XWLOL]]DWR GDOO
DSSDUHFFKLR 79���9LGHR SHU FRQWUROODUH O
RUD GL LQL]LR H GL ILQH GHOOH UHJLVWUD]LRQH SURJUDPPDWH D WLPHU�
/D FDUDWWHULVWLFD 936 ý SDUWLFRODUPHQWH XWLOH TXDQGR O
HPLWWHQWH HIIHWWXD PRGLILFKH VXJOL RUDUL ULVSHWWR D TXHOOL SXEEOLFDWL� /
RUD GL
LQL]LR H GL ILQH GHOOD UHJLVWUD]LRQH GHOO
DSSDUHFFKLR 79���9LGHR YLHQH TXLQGL JHVWLWD GDOO
HPLWWHQWH� /D UHJLVWUD]LRQH SXÌ DQFKH
HVVHUH LQWHUURWWD GDOO
HPLWWHQWH �DG HVHPSLR SHU GHOOH QRWL]LH IODVK� H ULDYYLDWD QRQ DSSHQD LO SURJUDPPD YLHQH ULSULVWLQDWR�

,O PRGR 936 YLHQH DXWRPDWLFDPHQWH LPSRVWDWR VX 2II TXDQGR YHQJRQR LPSRVWDWH SURJUDPPD]LRQL D WLPHU FRQ LO PHWRGR
PDQXDOH� ü WXWWDYLD SRVVLELOH LPSRVWDUH OD IXQ]LRQH 936 VX 2Q� PD ý QHFHVVDULR DVVLFXUDUVL FKH O
RUD GL LQL]LR VLD LPSRVWDWD
HVDWWDPHQWH VXOO
RUD GL LQL]LR FKH ý VWDWD SXEEOLFDWD� 6H O
RUD GL LQL]LR QRQ ý FRUUHWWDPHQWH LPSRVWDWD� OD UHJLVWUD]LRQH QRQ DYU
OXRJR�

/D UHJLVWUD]LRQH 936 LQL]LD TXDOFKH VHFRQGR SULPD O
LQL]LR GHOOD WUDVPLVVLRQH SURJUDPPDWD H SXÌ LQWHUURPSHUVL SULPD R GRSR OD
ILQH GHOOD WUDVPLVVLRQH� VHFRQGR LO YROHUH GHOO
HPLWWHQWH�

6H OD IXQ]LRQH 936 ý LPSRVWDWD VX 2Q SHU XQD VWD]LRQH FKH QRQ WUDVPHWWH VHJQDOL 936� O
DSSDUHFFKLR 79���9LGHR HIIHWWXHU
QRUPDOL UHJLVWUD]LRQL D WLPHU�

4XDQGR VRQR VWDWH LPSRVWDWH GLYHUVH UHJLVWUD]LRQL D WLPHU� O
DSSDUHFFKLR 79���9LGHR� GXUDQWH LO PRGR 7LPHU 5HF� FRQWUROOHU
SHULRGLFDPHQWH OR VWDWR 936 SHU RJQL SURJUDPPD� SHU FRQWUROODUH VH FL VLDQR VWDWH PRGLILFKH VXOO
RUDULR GL LQL]LR� 7XWWDYLD� TXDQGR
OD UHJLVWUD]LRQH D WLPHU ý LQ FRUVR� VROR OR VWDWR GHO SURJUDPPD FRUUHQWH SXÌ HVVHUH YHULILFDWR�

6H JOL RUDUL GL WUDVPLVVLRQH GHOOH UHJLVWUD]LRQL D WLPHU VL VRYUDSSRQJRQR �D SUHVFLQGHUH FKH VLDQR FRQWUROODWH R PHQR GDL VHJQDOL
936� OD UHJLVWUD]LRQH FRQ O
RUDULR GL LQL]LR DQWLFLSDWD DYU OD SULRULW � /D UHJLVWUD]LRQH GHO VHFRQGR SURJUDPPD DYU LQL]LR VROR XQD
YROWD WHUPLQDWD OD UHJLVWUD]LRQH GHO SULPR SURJUDPPD�

4XDQGR OD SRVL]LRQH GL XQD VWD]LRQH WUDVPLWWHQWH ý VWDWD FDPELDWD QHO PHQX GL PRGLILFD GHO 3URJUDPPD� ý SRVVLELOH FKH OD
UHJLVWUD]LRQH SURJUDPPDWD QRQ YHQJD HVHJXLWD FRUUHWWDPHQWH TXDQGR LO 936 ý DFFHVR�

2UD GL WUDVPLVVLRQH SURJUDPPDWD

2UD GL LQL]LR
SURJUDPPDWD

�����

(VHPSLR� /D WUDVPLVVLRQH GHO SURJUDPPD ý ULWDUGDWD GL �� PLQXWL� GDOOH ����� DOOH �����

����� ����� �����
����� ����� ����� �����

2UD GL WUDVPLVVLRQH HIIHWWLYD

6HJQDOH GL LQL]LR 936 6HJQDOH GL ILQH 936

2UD GL ILQH
SURJUDPPDWD

/D UHJLVWUD]LRQH ý FRQWUROODWD GDL VHJQDOL 936�
FRUUHWWD UHJLVWUD]LRQH GHOOD WUDVPLVVLRQH ULWDUGDWD

5(*,675$=,21(

)XQ]LRQH 936
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*OL LQGLFDWRUL GL LQGLFH VRQR VHJQDOL HOHWWURQLFL UHJLVWUDWL VXO QDVWUR DOO
LQL]LR GL RJQL UHJLVWUD]LRQH�
3RVVRQR HVVHUH XVDWL LQVLHPH DOOD IXQ]LRQH ,QGLFH SHU LQGLYLGXDUH UDSLGDPHQWH O
LQL]LR GL XQ SURJUDPPD UHJLVWUDWR�

$G HVHPSLR� QHOOR VFKHPD SLÖ VRSUD� VH OD UHJLVWUD]LRQH � ý LQ FRUVR GL ULSURGX]LRQH H VL GHVLGHUD WURYDUH O
LQL]LR GHOOD
UHJLVWUD]LRQH ��

3UHPHUH LO WDVWR ,1'(;

3UHPHUH LO WDVWR 5HZLQG GXH YROWH

,O FRQWDWRUH ,QGLFH VXOOD SDUWH VXSHULRUH
GHOOR VFKHUPR YLVXDOL]]D ��

,O YLGHRUHJLVWUDWRUH FRPLQFHU D
ULDYYROJHUH LO QDVWUR LQ PRGR 5LFHUFD�

3HU SULPD FRVD YLHQH LQGLYLGXDWR
O
LQGLFDWRUH GL LQGLFH DOO
LQL]LR GHOOD
VHFRQGD UHJLVWUD]LRQH H LO FRQWDWRUH
,QGLFH GLYHQWHU ���

4XLQGL YLHQH LQGLYLGXDWR O
LQGLFDWRUH GL
,QGLFH DOO
LQL]LR GHOOD SULPD UHJLVWUD]LRQH
H OD ULSURGX]LRQH YLHQH ULDYYLDWD�

1RWH�

3UHPHQGR LO WDVWR GL UHJLVWUD]LRQH PHQWUH OD UHJLVWUD]LRQH ý LQ
FRUVR� YLHQH UHJLVWUDWR XQ DOWUR LQGLFDWRUH GL LQGLFH LQ TXHO SXQWR�

3HU LO IXQ]LRQDPHQWR FRUUHWWR GHOOD IXQ]LRQH ,QGLFH� VL
UDFFRPDQGD GL ODVFLDUH DOPHQR FLQTXH PLQXWL IUD RJQL LQGLFDWRUH
GL LQGLFH�

/D IXQ]LRQH ,QGLFH SXÌ HVVHUH XVDWD LQ PRGR GL DUUHVWR H GL
ULSURGX]LRQH� QHL GXH VHQVL GL GLUH]LRQH�

5(*,675$=,21(

)XQ]LRQH ,QGLFH

5HJLVWUD]LRQH � � � � � � � � � � � � � � � � � � � � � � � � � 5HJLVWUD]LRQH � � � � � �

,QL]LR GHOOD SULPD
UHJLVWUD]LRQH

,QL]LR GHOOD VHFRQGD
UHJLVWUD]LRQH

1DVWUR

,QGLFDWRUL GL LQGLFH UHJLVWUDWL

5,&(5&$ ,1',&( �

5(: ��

��������

,1'(;
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- /H FDUDWWHULVWLFKH GL 7HOHYLGHR SRVVRQR YDULDUH LQ EDVH DOOH HPLWWHQWL WHOHYLVLYH H VRQR GLVSRQLELOL VROR VH LO FDQDOH VHOH]LRQDWR
WUDVPHWWH 7HOHYLGHR�

- 3UHPHQGR LO WDVWR 0(18 PHQWUH 7HOHYLGHR ý LQ IXQ]LRQH� YLHQH YLVXDOL]]DWD O
RS]LRQH GL UHJROD]LRQH GHO FRQWUDVWR PHGLDQWH XQD
EDUUD GL FRORUH D]]XUUR� 3UHPHUH* � SHU PRGLILFDUH O
LPSRVWD]LRQH QHO PRGR GHVLGHUDWR�

- ,Q PRGR 7HOHYLGHR ý SRVVLELOH PRGLILFDUH LO YROXPH VXO OLYHOOR GHVLGHUDWR�

&RV
ý )/2) � 723 "
1HOPRGR)/2) � 723TXDWWURGLYHUVL DUJRPHQWL VRQRYLVXDOL]]DWL VXOODSDUWH LQIHULRUHGHOOR VFKHUPR�3HU DFFHGHUHDPDJJLRUL LQIRUPD]LRQL
VX TXHVWL DUJRPHQWL� SUHPHUH LO WDVWR FRORUDWR DSSURSULDWR� 4XHVWD RS]LRQH SHUPHWWH GL RWWHQHUH UDSLGDPHQWH GHWWDJOL VXOO
DUJRPHQWR
LQGLFDWR�

3UHPHUH LO WDVWR 79�7(;7�
9LHQH YLVXDOL]]DWD OD SDJLQD GL 7HOHYLGHR�
3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DO PRGR 79�

0RGR 79 � 7HOHYLGHR

ü SRVVLELOH VHOH]LRQDUH OH SDJLQH LQ GXH PRGL�
D� 3UHPHUH L WDVWL GLUH]LRQDOL SHU DXPHQWDUH R GLPLQXLUH LO QXPHUR GL SDJLQD GL XQD XQLW
E� ,QVHULUH LO QXPHUR GL SDJLQD GHVLGHUDWR FRQ L WDVWL QXPHULFL � ��� � VXO WHOHFRPDQGR�

6HOH]LRQH GHOOD SDJLQD

3UHPHUH LO WDVWR )�7�% SLÖ YROWH SHU LQJUDQGLUH VH]LRQL GHOOR VFKHUPR�

)XOO � 7RS � %RWWRP

3UHPHUH LO WDVWR 5HYHDO SHU ULYHODUH SDUROH QDVFRVWH� DG HVHPSLR ULVSRVWH D TXL]�
3UHPHUH QXRYDPHQWH SHU QDVFRQGHUH TXHVWR WHVWR�

5HYHDO

79�7(;7

)�7�%

5(9($/

1HOOD PRGDOLW )/2) � 723 TXHVWL WDVWL FRUULVSRQGRQR DJOL DUJRPHQWL GL FRORUL GLYHUVL�

7DVWL PXOWLIXQ]LRQH 5RVVR � 9HUGH � *LDOOR � %OX

)81=,21$0(172 ', 7(/(9,'(2
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1RQ ý SRVVLELOH PRGLILFDUH OD SRVL]LRQH GL SURJUDPPD TXDQGR VRQR LQ FRUVR L QRWL]LDUL IODVK� JOL DJJLRUQDPHQWL R GXUDQWH O
DFFHVVR DOOD
SDJLQD VHFRQGDULD�

4XDQGR OH LQIRUPD]LRQL GL 7HOHYLGHR HFFHGRQR OD SRUWDWD GL XQD SDJLQD� SRWUHEEH
HVVHUH QHFHVVDULR XQ SR
 GL WHPSR SULPD FKH LO GLVSRVLWLYR DXWRPDWLFR GL FDPELR SDJLQD
UDJJLXQJD OD SDJLQD VHFRQGDULD ULFKLHVWD�
ü SRVVLELOH LQVHULUH OD SDJLQD VHFRQGDULD GHVLGHUDWD LJQRUDQGR OH SDJLQH IUDSSRVWH�

6HOH]LRQDUH LO QXPHUR GHOOD SDJLQD GHVLGHUDWD XVDQGR L WDVWL � ��� ��

3UHPHUH 7,0( 7(;7

3UHPHUH L WDVWL PXOWLIXQ]LRQH 5RVVR R 9HUGH RSSXUH L WDVWL QXPHULFL � ��� � SHU
VHOH]LRQDUH OD SDJLQD VHFRQGDULD GHVLGHUDWD�

$G HVHPSLR� SHU VHOH]LRQDUH OD SDJLQD VHFRQGDULD ��
3UHPHUH 7,0( 7(;7� �� �� �� ��

1RQ DSSHQD YLHQH LQGLYLGXDWD� OD SDJLQD YLHQH YLVXDOL]]DWD�

3UHPHUH 79�7(;7 SHU XVFLUH GD 7HOHYLGHR�

$FFHVVR DOOD SDJLQD VHFRQGDULD �6XE &RGHG 3DJH $FFHVV�

4XDQGR LQ PRGR )/2) � 723
3UHPHUH ,1'(; SHU ULWRUQDUH DOOD SDJLQD GL LQGLFH SULQFLSDOH�
$ VHFRQGD GHO PRGR LQ FXL OH LQIRUPD]LRQL VRQR WUDVPHVVH� SRWUHEEH HVVHUH QHFHVVDULR
SUHPHUH TXHVWR WDVWR SLÖ GL XQD YROWD SHU SRWHU WRUQDUH DOOD SDJLQD GL LQGLFH SULQFLSDOH�

,QGLFH
,1'(;

+ROG
3HU FRQJHODUH OD SDJLQD GL 7HOHYLGHR TXDQGR VL VWDQQR OHJJHQGR LQIRUPD]LRQL VX SDJLQH
GLYHUVH�
3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOO
DJJLRUQDPHQWR DXWRPDWLFR GHOOD SDJLQD�

+2/'

7,0( 7(;7

RSSXUH

)81=,21$0(172 ', 7(/(9,'(2
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&2//(*$0(17,

&DYR DXGLR
5&$

,QJUHVVL $9 DQWHULRUL H SUHVD FXIILH

&DYR YLGHR
5&$

9LGHRFDPHUD

6SLQD
��� PP

3UHVD 6&$57

$SSDUHFFKLDWXUD HVWHUQD

,QIRUPD]LRQL VXOOD SUHVD 6&$57

�����������������

����������������

� 8VFLWD $XGLR
� 8VFLWD $XGLR
� 7HUUD %OX
� ,QJUHVVR %OX
� 7HUUD 9HUGH
�� ,QJUHVVR 9HUGH
�� 7HUUD 5RVVR
�� ,QJUHVVR 5RVVR
�� 7HUUD &9%6
�� 8VFLWD &9%6 �9LGHR�
�� 3UHVD 7HUUD

� ,QJUHVVR $XGLR �'�
� 7HUUD $XGLR
� ,QJUHVVR $XGLR �6�
� 6WDWR &9%6
�� 1RQ FROOHJDWR
�� 1RQ FROOHJDWR
�� 7HUUD
�� 6WDWR 5*%
�� 6WDWR WHUUD 5*%
�� ,QJUHVVR &9%6 �9LGHR�

1RQ FROOHJDUH VLPXOWDQHDPHQWH LQJUHVVL $9 DQWHULRUL H

SRVWHULRUL LQ TXDQWR O
DXGLR H OH LPPDJLQL VDUDQQR PHVFRODWL�

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

DSSDUHFFKLR 79���9LGHR�

, FRQQHWWRUL H L FDYL LOOXVWUDWL QRQ VRQR LQ GRWD]LRQH

&DYR 6&$57

3UHPHUH LO WDVWR 79�$9 SHU
VHOH]LRQDUH JOL LQJUHVVL $9�

79�$9

,O GLIIXVRUH GHOO
DSSDUHFFKLR
79 YLHQH VFROOHJDWR TXDQGR
OH FXIILH VRQR FROOHJDWH�
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6LQWRPL 9HULILFKH GD FRPSLHUH
,PPDJLQL PXOWLSOH� VXRQR QRUPDOH 9HULILFDUH OD FROORFD]LRQH� O
RULHQWDPHQWR R LO FROOHJDPHQWR GHOO
DQWHQQD�

1HVVXQ FRORUH� VXRQR QRUPDOH , FRPDQGL GHO FRORUH VRQR UHJRODWL VXL OLYHOOL PLQLPL

=RQH FRORUDWH� VXRQR QRUPDOH
,QWHUIHUHQ]H PDJQHWLFKH LQ SURYHQLHQ]D GL DSSDUHFFKLDWXUH QRQ SURWHWWH�
/
DSSDUHFFKLR 79���9LGHR ý VWDWR VSRVWDWR PHQWUH HUD DFFHVR� 6SHJQHUH
O
DSSDUHFFKLR 79���9LGHR SHU �� PLQXWL�

(IIHWWR QHYH� VXRQR GLVWXUEDWR 9HULILFDUH OD FROORFD]LRQH� O
RULHQWDPHQWR R LO FROOHJDPHQWR GHOO
DQWHQQD�

,QWHUIHUHQ]H QHOO
LPPDJLQH� VXRQR GLVWXUEDWR 9HULILFDUH OD YLFLQDQ]D GL HOHWWURGRPHVWLFL� DXWRPRELOL� PRWRFLFOHWWH� OXFL
IOXRUHVFHQWL�

,PPDJLQH FDWWLYD R GLVWRUWD� VXRQR GHEROH R
DVVHQWH 5LVLQWRQL]]DUH OH SRVL]LRQL GHL SURJUDPPL�

,PPDJLQH QRUPDOH� DVVHQ]D GL VXRQR ,O OLYHOOR GHO YROXPH R LO VXRQR VRQR VWDWL GLVDWWLYDWL�

1HVVXQD LPPDJLQH� QHVVXQ VXRQR

/
DSSDUHFFKLR 79���9LGHR ý VWDWR LPSRVWDWR VXO PRGR $9�
1RQ ý FROOHJDWR D XQD SUHVD GL DOLPHQWD]LRQH D PXUR RSSXUH QRQ ý DFFHVR�
, FRPDQGL ,PPDJLQH H 6XRQR VRQR LPSRVWDWL VXL OLYHOOL PLQLPL�
/
DSSDUHFFKLR 79���9LGHR ý LQ PRGR 6WDQGE\�

,O WHOHFRPDQGR QRQ IXQ]LRQD

/H EDWWHULH VRQR HVDXULWH R QRQ VRQR VWDWH LQVHULWH FRUUHWWDPHQWH�
/R VSHWWDWRUH ý WURSSR ORQWDQR GDOO
DSSDUHFFKLR 79���9LGHR� SRVL]LRQDUVL QHO
UDJJLR GL � PHWUL�
,O VHQVRUH VXO SDQQHOOR DQWHULRUH GHOO
DSSDUHFFKLR 79���9LGHR ý RVWUXLWR�
,O VHQVRUH ý HVSRVWR D IRUWH OXFH VRODUH R D OXFH IOXRUHVFHQWH�

$VVHQ]D GL LPPDJLQH LQ PRGR $9 /
DSSDUHFFKLDWXUD FROOHJDWD DJOL LQJUHVVL $9 QRQ ý FROOHJDWD R QRQ SURGXFH
VHJQDOL�

6LQWRPL 9HULILFKH GD FRPSLHUH
/D FDVVHWWD YLHQH HVSXOVD LPPHGLDWDPHQWH GRSR
HVVHUH VWDWD LQVHULWD�

6H YLHQH YLVXDOL]]DWR '(: &21'(16$7,21 VXOOR VFKHUPR� DWWHQGHUH ILQR D
TXDQGR WDOH LQGLFD]LRQH QRQ VFRPSDUH�

1RQ ý SRVVLELOH DWWLYDUH LO PRGR QRUPDOH GL
UHJLVWUD]LRQH� 1RQ ý VWDWD LQVHULWD XQD FDVVHWWD� OD UHJLVWUD]LRQH ý JL DYYLDWD�

/D FDVVHWWD YLHQH HVSXOVD TXDQGR VL FHUFD GL
UHJLVWUDUH R TXDQGR YLHQH SUHPXWR 7,0(5 5(&�

/D OLQJXHWWD GL SURWH]LRQH GHOOD FDVVHWWD ý VWDWD ULPRVVD� 8VDUH XQD FDVVHWWD
FRQ XQD OLQJXHWWD GL SURWH]LRQH LQWDWWD�

1RQ ý SRVVLELOH DWWLYDUH LO PRGR GL UHJLVWUD]LRQH D
WLPHU�

1RQ VRQR VWDWH LPSRVWDWH OD GDWD H O
RUD FRUUHQWL�
*OL RUDUL GL LQL]LR H GL ILQH QRQ VRQR VWDWL LPSRVWDWL FRUUHWWDPHQWH�
7,0(5 5(& ý JL VWDWR SUHPXWR�

&DWWLYD TXDOLW GHOO
LPPDJLQH GXUDQWH OD
ULSURGX]LRQH�

,O QDVWUR ý VWDWR XVDWR PROWH YROWH R ý GDQQHJJLDWR�
7UDFNLQJ QRQ ý VWDWR UHJRODWR FRUUHWWDPHQWH� 5HJRODUH WUDFNLQJ�
/H WHVWLQH GHO YLGHR VRQR VSRUFKH� 8VDUH O
DSSRVLWR QDVWUR SXOLVFL WHVWLQH�

,O FRQWDQDVWUR QRQ DYDQ]D GXUDQWH OD ULSURGX]LRQH� 9LHQH ULSURGRWWD XQD VH]LRQH GHO QDVWUR QRQ UHJLVWUDWD�

1 $VVLVWHQ]D
3ULPD GL ULFRUUHUH DOO
DVVLVWHQ]D WHFQLFD� VL SUHJD GL FRQVXOWDUH OD
JXLGD DOOD VROX]LRQH GHL SUREOHPL IRUQLWD SHUGHWHUPLQDUH L VLQWRPL
GHO FDWWLYR IXQ]LRQDPHQWR� 3HU O
DVVLVWHQ]D WHFQLFD� FRQWDWWDUH LO
SURSULR ULYHQGLWRUH ORFDOH 3DQDVRQLF� LQGLFDQGR LO QXPHUR GL
PRGHOOR H LO QXPHUR GL VHULH� HQWUDPEL VLWXDWL VXO UHWUR
GHOO
DSSDUHFFKLR 79�9LGHR�

1 *LRFKL 79 � &RPSXWHU SHU XVR GRPHVWLFR
8Q XVR SUROXQJDWR GL JLRFKL 79 R GL FRPSXWHU SHU XVR GRPHVWLFR
FRQ TXDOVLDVL DSSDUHFFKLR WHOHYLVLYR SXÌ SURYRFDUH OD SUHVHQ]D
SHUPDQHQWH GL XQ
RPEUD VXOOR VFKHUPR� ü SRVVLELOH OLPLWDUH
TXHVWR WLSR GL GDQQR LUUHYHUVLELOH DO FLQHVFRSLR VHJXHQGR OH
VHJXHQWL DYYHUWHQ]H�
- 5LGXUUH DO PLQLPR L OLYHOOL GL FRQWUDVWR H OXPLQRVLW �
- 1RQ XVDUH O
DSSDUHFFKLR 79���9LGHR SHU XQ SHULRGR
SUROXQJDWR PHQWUH VL XWLOL]]DQR JLRFKL 79 R FRPSXWHU�

- 4XHVWR WLSR GL GDQQR DO FLQHVFRSLR QRQ ý XQ GLIHWWR GL
IXQ]LRQDPHQWR� SHUWDQWR QRQ ý FRSHUWR GDOOD JDUDQ]LD
3DQDVRQLF�

1 &DUDWWHULVWLFD 6OHHS
6H O
DSSDUHFFKLR 79���9LGHR QRQ YLHQH VSHQWR TXDQGR OD
VWD]LRQH WHOHYLVLYD WHUPLQD OH WUDVPLVVLRQL� HQWUHU
DXWRPDWLFDPHQWH LQ PRGR 6WDQGE\ GRSR �� PLQXWL� 4XHVWD
IXQ]LRQH QRQ ý GLVSRQLELOH TXDQGR O
DSSDUHFFKLR 79���9LGHR
IXQ]LRQD LQ PRGR $9�

1 0HPRULD GHOO
XOWLPD SRVL]LRQH
$OFXQH IXQ]LRQL GLVSRQJRQR GHOODPHPRULD GHOO
XOWLPD SRVL]LRQH�
YDOH D GLUH FKH O
LPSRVWD]LRQH DO PRPHQWR GHOOR VSHJQLPHQWR
VDU O
LPSRVWD]LRQH FKH YLHQH XVDWD TXDQGR O
DSSDUHFFKLR YLHQH
ULDFFHVR�
&RQWUDVWR /XPLQRVLW
&RORUH 1LWLGH]]D
3RVL]LRQH GHO SURJUDPPD 'DWL 3URJUDPPD 7LPHU
/LQJXD 26' 5LSHWL]LRQH DXWRPDWLFD
3URWH]LRQH EDPELQL 9HORFLW GHO QDVWUR

*8,'$ $//$ 62/8=,21( '(, 352%/(0,

3UREOHPL JHQHUDOL

3UREOHPL GHO YLGHRUHJLVWUDWRUH
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6LVWHPL GL ULFH]LRQH � 1RPH GHOOD

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�� �,SHUEDQGD�6LVWHPL GL ULFH]LRQH � 1RPH GHOOD

EDQGD
&$79 6�� �� 6�� �8� �� 8��� &$79 6�� �� 6�� �,SHUEDQGD�

3$/ ������ 5LSURGX]LRQH GL QDVWUL 176& GD DOFXQL YLGHRUHJLVWUDWRUL 3$/ �9&5�
0�176& 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176& ���� 0+]
176& �VROR LQJUHVVR $9� 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176&

$QWHQQD ��� 3RVWHULRUH 8+) ��� 9+)

&XIILH ��� $QWHULRUH ��� PP� ,PSHGHQ]D ���W PRQR

$9 ��� 3RVWHULRUH $9 ��� 7HUPLQDOH D �� SLHGLQL ��� ,QJUHVVR�8VFLWD� ,QJUHVVR 5*%

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

��� 6H]LRQH YLGHRUHJLVWUDWRUH ���

)RUPDWR GHO QDVWUR 9+6

9HORFLW GHO QDVWUR
63� ����� PP�VHF
/3� ����� PP�VHF

6LVWHPD 79 6HJQDOL FRORUH 3$/ � 6(&$0 H &&,5 PRQRFURPL� ��� OLQHH� �� FDPSL

'XUDWD GL UHJLVWUD]LRQH�
ULSURGX]LRQH

63� ��� PLQ �FRQ QDVWUR ( ��� ����
/3� ��� PLQ �FRQ QDVWUR ( ��� ����

'XUDWD GL DYDQ]DPHQWR�
ULDYYROJLPHQWR UDSLGR

&LUFD � PLQ� �� VHF �FRQ QDVWUR ( ��� ����

6LVWHPD GL YLGHRUHJLVWUD]LRQH
6LVWHPD GL ULFHUFD +HOLFDO D URWD]LRQH D � WHVWLQH� FRQ FRPELQD]LRQH WHVWLQD YLGHR

LQFOLQDWD D GRSSLR D]LPXW

7UDFFLD DXGLR 7UDFFLD ORQJLWXGLQDOH

6LVWHPD GL PRGXOD]LRQH
/XPLQDQ]D� 5HJLVWUD]LRQH D]LPXW )0

6HJQDOH GHO FRORUH� 5HJLVWUD]LRQH VSRVWDPHQWR GL IDVH VRWWRSRUWDQWH FRQYHUWLWD

/H FDUDWWHULVWLFKH WHFQLFKH VRQR VRJJHWWH D PRGLILFKH VHQ]D SUHDYYLVR� ,O SHVR H OH GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

&$5$77(5,67,&+( 7(&1,&+(


