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

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

6L UDFFRPDQGD GL OHJJHUH DWWHQWDPHQWH TXHVWH LVWUX]LRQL SULPD GL XVDUH O
DSSDUHFFKLR� H GL
FRQVHUYDUOH SHU OD VXFFHVVLYD FRQVXOWD]LRQH�

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

7; ��6�7)



�

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

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

,1+$/7

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

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

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

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

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

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

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

- %HGLHQXQJ GHV 9LGHRWH[WV ��� � � � � � � � � � � � � � � � � � �

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

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

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

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

- 7HFKQLVFKH 'DWHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � �
'
HXWVFK
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:$5181*(1 81' 9256,&+760$661$+0(1

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

��+] DXVJHOHJW�

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

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

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

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

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

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

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

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

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

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

)HUQEHGLHQXQJ 714�(���� �

%HGLHQXQJVDQOHLWXQJHQ

)HUQVHKJDUDQWLH

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

7HOHVNRSDQWHQQH
�7; ��6�7)�
76$ ������

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

'HFNHO ZLHGHU
VFKOLH|HQ

'HFNHO GHV %DWWHULHIDFKHV
KHUDXVVFKLHEHQ

%DWWHULHQPLW ULFKWLJHU 3RODULW W
HLQOHJHQ

� � �%HGLHQXQJVWDVWH

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

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

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

'
HXWVFK



�

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

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

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

2'(5

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

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

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

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

1XU )HUQVHKJHU W

�

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

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

�


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

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

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

3URJUDPPZHFKVHO

/DXWVW UNHQUHJHOXQJ

�

�

&+��

9,'(27(;7

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

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

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW


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


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

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

� $XVZDKO

�� � QGHUQ

1 � 0HQÚ (QGH

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

9&5 7DVWHQ �6HLWH ���

(LQ�$XV 6FKDOWHU

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

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

5&$ $XGLR �9LGHREXFKVHQ

.RSIKÐUHUEXFKVH

9LGHRWH[W 7DVWHQ
�6HLWH ���

$XVVFKDOW 7LPHU

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

1XPPHUQWDVWHQ IÚU�
3URJUDPPDXVZDKO
'LUHNWHQ .DQDO]XJULII
9LGHRWH[W %HGLHQXQJ

%HUHLWVFKDIW HLQ�DXV 6WDWXV� =HLJW 79 3RVLWLRQ�
.DQDOQXPPHU� =HLW XQG 1DPH GHU
9LGHRWH[W 6WDWLRQ DQ�

7RQXQWHUEUHFKXQJ HLQ�DXV

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

79 3RVLWLRQVIRUWVFKDOWXQJ
XQG $XVZDKO GHU
0HQÚRSWLRQ
QGHUW DXVJHZ KOWH )XQNWLRQ
DE� 'LHQW ]XU
/DXWVW UNHQUHJHOXQJ� ZHQQ
NHLQH )XQNWLRQ DXVJHZ KOW LVW�
:DKO GHU 79 3RVLWLRQHQ
�� �� PLW +LOIH GHU
1XPPHUQWDVWHQ

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

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

%LOGVFKLUPDQ]HLJH

0HQÚWLWHO

&XUVRUOHLVWH

8QWHUPHQÚ

%HIHKOH

)URQWSODWWHQUHJOHU

)HUQEHGLHQXQJVWDVWHQ

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

'
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� $XVZDKO

�� � QGHUQ

1 � 0HQÚ (QGH

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

� $XVZDKO

�� � QGHUQ

1 � 0HQÚ (QGH

+HOOLJNHLW

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

�

%(',(181* '(5 0(1Û6

: KOHQ QGHUQ�$XIUXIHQ

0HQÚ DQ]HLJHQ�9RULJHV 0HQÚ

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

+DXSWPHQÚ
.RQWUDVW

+HOOLJNHLW

)DUEH

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

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

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

& $ 7 6

$XV

& $ 7 6

0LWWOHUH (PSILQGOLFKNHLW

& $ 7 6

+RKH (PSILQGOLFKNHLW

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

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

'
HXWVFK



� $XVZDKO

�� � =XJULII

1 � 0HQÚ (QGH

+DXSW 0HQÚ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

& $ 7 6

79 6SHLFKHU 0HQÚ

26' 6SUDFKH

'HXWVFK

� $XVZDKO

�� � =XJULII

79�$9 � 6SHLFKHUQ

) � =XUÚFN

1 � 0HQÚ (QGH

79 6SHLFKHU 0HQÚ

$73

0DQ� 6XFKODXI

79 V\V � 6&�

)HLQDEVWLPPXQJ

$XVWDXVFK

�

&+��

$73

79�$9 � $73 6WDUWHQ

) � =XUÚFN

1 � 0HQÚ (QGH

)

)XQNWLRQVDXVZDKO
�%HHQGHQ

6SHLFKHUQ

6XFKHQ

79 3RVLWLRQ QGHUQ

�

&+��

9,'(27(;7

0DQ� 6XFKODXI

79�$9 � 3URJ

�� � 6XFKODXI 6WDUWHQ

675 � 6SHLFKHUQ

)� 1 � 0HQÚ (QGH

�� ���� � ��

�

%(',(181* '(5 0(1Û6

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

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

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

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

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

$XVWDXVFK YRQ 79 3RVLWLRQHQ
:HQQ QDFK GHU DXWRPDWLVFKHQ (LQVWHOOXQJ GLH
79 3RVLWLRQHQHLKHQIROJH QLFKW ,KUHQ :ÚQVFKHQ HQWVSULFKW�
NÐQQHQ 6LH GLHVH XPWDXVFKHQ�

� $XVZDKO

�� � QGHUQ

79�$9 � $XVWDXVFK

) � =XUÚFN

1 � 0HQÚ (QGH

$XVWDXVFK

3URJ �� &+��

PLW

3URJ �� &+��

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

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

'
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9LGHRWH[W LVW HLQH%LOGVFKLUPÚEHUWUDJXQJ YRQ ,QIRUPDWLRQVVHLWHQÚEHU YHUVFKLHGHQH7KHPHQ� GHUHQ5HLKHQIROJHXQG9HUIÚJEDUNHLW YRQ
GHQ MHZHLOLJHQ 6HQGHDQVWDOWHQ DEK QJW�

%HL HLQJHVFKDOWHWHP 9LGHRWH[W NDQQ GLH $XVZDKOWDVWH �)� QXU ]XU QGHUXQJ GHV .RQWUDVWV YHUZHQGHW ZHUGHQ�

6HLWHQDXVZDKO

6HLWHQDXVZDKO

,QGH[
5ÚFNNHKU ]XU ,QGH[VHLWH

9ROOVHLWH�2EHQ�8QWHQ
9LGHRWH[W $Q]HLJHRSWLRQHQ

/ÐVXQJ
$QWZRUWHQ ]XU 4XL]VHLWH DQ]HLJHQ

79�7H[W
$XIUXIHQ�EHHQGHQ
9LGHRWH[W 0RGXV

8QWHUVHLWHQDXVZDKO
�7LPH 7H[W�

3DXVH

723�)$67(;7� 1RUPDOH DXWRPDWLVFKH $XVZDKO
%HLP8PVFKDOWHQDXI9LGHRWH[WZLUGGHUQRUPDOH0RGXVVRODQJH
DQJH]HLJW� ELV HLQH6XFKHHUVWHQVQDFKHLQHU723 ÛEHUWUDJXQJ
XQG ]ZHLWHQV QDFK HLQHU )$67(;7 ÛEHUWUDJXQJ GXUFKJHIÚKUW
ZRUGHQ LVW� :HQQ HLQH GHU EHLGHQ JHIXQGHQ ZXUGH� QGHUQ VLFK
GLH . VWHQ XQWHQ DXI GHP %LOGVFKLUP� XP HQWZHGHU GLH
723 7H[WIXQNWLRQHQRGHUGLHYHUIÚJEDUHQ7KHPHQ IÚU)$67(;7
DQ]X]HLJHQ�
:HQQ EHLGH GLHVHU 6LJQDOH QLFKW JHIXQGHQ ZHUGHQ� IXQNWLRQLHUW
GHU )HUQVHKHU LP 1250$/ 0RGXV� ZREHL�

'LH URWH 7DVWH HLQH 6HLWH QDFK XQWHQ EO WWHUW�
GLH JUÚQH 7DVWH HLQH 6HLWH QDFK REHQ EO WWHUW�
GLH JHOEH 7DVWH MHZHLOV ]HKQ 6HLWHQ ZHLWHU EO WWHUW�
GLH EODXH 7DVWH MHZHLOV ��� 6HLWHQ ZHLWHU EO WWHUW�

,QGH[
.HKUW LP 723 XQG )$67(;7 0RGXV ]XU MHZHLOLJHQ ,QGH[VHLWH
]XUÚFN�
-H QDFK $UW GHU ,QIRUPDWLRQVÚEHUWUDJXQJ PX| GLHVH 7DVWH
PÐJOLFKHUZHLVH PHKU DOV HLQPDO JHGUÚFNW ZHUGHQ� XP ]XU
+DXSWLQGH[VHLWH ]XUÚFN]XNHKUHQ��

5RWH�JUÚQH�JHOEH�EODXH 7DVWHQ
'LHVH HQWVSUHFKHQ GHQ IDUELJHQ . VWHQ GHV 723 � )$67(;7
RGHU 1RUPDOPRGXV�

8QWHUVHLWHQDXVZDKO �7LPH 7H[W 7DVWH�
:HQQ GLH 9LGHRWH[W ,QIRUPDWLRQHQ HLQH 6HLWH ÚEHUVFKUHLWHQ�
NDQQHVHLQHJHZLVVH=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�

'LH JHZÚQVFKWH 6HLWHQ]DKO PLW GHQ 7DVWHQ � � DXVZ KOHQ�

7,0( 7(;7 �8QWHUVHLWHQDXVZDKO� GUÚFNHQ�

527 � � RGHU *5Û1 ��� GUÚFNHQ� XP JHZÚQVFKWH 8QWHUVHLWH
DXV]XZ KOHQ�

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

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

'
HXWVFK
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$8',2 �9,'(2 $16&+/Û66(

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

9&5

&20387(5 �5*%�

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

&$0&25'(5

$XVJDQJ
GHU

.RSIKÐUHUE
XFKVH

5&$
$XGLR�
NDEHO

5&$
9LGHR�
NDEHO

.RSIKÐUHU PLW ���PP
.OLQNHQVWHFNHU

9LGHRHLQJDQJ

]X 9 %XFKVH

$XGLRHLQJDQJ

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

%XFKVH 6&$57 &DEOH

9&5

&$0&25'(5

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

'
HX

WV
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��

%(',(181* '(6 9,'(25(&25'(56

0LW GHU )HUQEHGLHQXQJ NÐQQHQEHVWLPPWH )XQNWLRQHQ YLHOHU 9LGHRUHFRUGHU YRQ3DQDVRQLF DXVJHIÚKUW ZHUGHQ� %LWWHQ 6LH ,KUHQ+ QGOHU
XP JHQDXHUH (UO XWHUXQJHQ� (LQLJH 9LGHRUHFRUGHU KDEHQ DQGHUH )XQNWLRQHQ� %LWWH LQ ,KUHQ 9LGHRUHFRUGHU $QOHLWXQJHQ
QDFKVFKODJHQ� XP .RPSDWLELOLW W ]X JHZ KUOHLVWHQ E]Z�� )UDJHQ ]X .O UHQ�

9&5 6WDQGE\
�9&5 %HUHLWVFKDIW�

6WXPPHV 9RUVSXOHQ
HLQ 5DVWHUELOG QDFK GHP
DQGHUHQ LP 0RGXV
3$86(�67,//

3DXVH � 6WLOO �3DXVH�6WXPP�

6WRS

=XUÚFNVSXOHQ�ODQJVDP ]XUÚFNVSXOHQ
:HQQ DQ GDV )HUQVHKJHU W HLQ 6WHUHR
+L ), 9&5 DQJHVFKORVVHQ LVW� GLHVH
7DVWH ]XU $XVZDKO GHV JHZÚQVFKWHQ
7RQDXVJDQJV GUÚFNHQ�

9&5 79 3RVLWLRQVIRUWVFKDOWXQJ

$XIQDKPH �5HFRUG�
*HPHLQVDP GUÚFNHQ

6FKQHOOHV 9RUVSXOHQ �
/DQJVDPHV 9RUVSXOHQ

$EVSLHOHQ �3OD\�

9&5

$8',2 287

9&5 %HWULHEVVFKDOWHU
:HQQ 6LH EHL GHU 9HUZHQGXQJ GLHVHU )HUQEHGLHQXQJ PLW 3DQDVRQLF 9&5V DXI 6FKZLHULJNHLWHQ VWR|HQ VROOWHQ� ÚEHUSUÚIHQ 6LH GHQ
%HWULHEGHV9LGHRUHFRUGHUV� LQGHP6LHGHQ%HWULHEVVFKDOWHU DXI 3RVLWLRQ(LQV XQGGDQQDXI3RVLWLRQ=ZHLE]Z�'UHL VWHOOHQ �IÚUJHQDXHUH
$QJDEHQ ]XU 3RVLWLRQ GLHVHV 6FKDOWHUV VLHKH j(LQOHJHQ GHU )HUQEHGLHQXQJVEDWWHULHQ
 DXI 6HLWH ���

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

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

6\PSWRPH
ÛEHUSUÚIXQJHQ

%LOG 7RQ
ÛEHUSUÚIXQJHQ

%LOGUDXVFKHQ
RGHU

7RQUDXVFKHQ
RGHU $QWHQQHQVWDQGRUW ULFKWXQJ RGHU DQVFKOX|RGHU

PHKUHUH %LOGHU
RGHU

1RUPDOHU 7RQ
$QWHQQHQVWDQGRUW� ULFKWXQJ RGHU DQVFKOX|

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

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

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

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

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

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

����������������

�����������������

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

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

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

0RGHOOQXPPHU� 7; ��6�7) 7; ��6�7)

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

/HLVWXQJVDXIQDKPH� ��: ��:

6WDQGE\ /HLVWXQJVDXIQDKPH� �:

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

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

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

*HZLFKW � �� NJ �� NJ

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

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

3$/ ������

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

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

$QWHQQH 5ÚFNVHLWH� 8+) � 9+)

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

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

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

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

'
HXWVFK
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*HQWLOH &OLHQWH 3DQDVRQLF�
/H GLDPR LO EHQYHQXWR QHOOD JUDQGH IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OHPLJOLRUL VRGGLVID]LRQL SHU PROWL DQQL GDO VXR
QXRYR WHOHYLVRUH D FRORUL� ,O PRGR PLJOLRUH SHU FRPSUHQGHUH OH FDUDWWHULVWLFKH GL TXHVWR WHOHYLVRUH ý GL OHJJHUH DWWHQWDPHQWH TXHVWR
PDQXDOHWWR SULPD GL D]LRQDUH O
DSSDUHFFKLR�

4XHVWRWHOHYLVRUHKDXQFRQVXPRHQHUJHWLFRPROWREDVVRHFLÌUHQGHLOVXRIXQ]LRQDPHQWRPROWRHIILFLHQWHLQWHUPLQLGLFRVWL�
3HUWDQWR LO FRQVXPR LQ PRGDOLW kVWDQGE\l �DWWHVD� ý GL DSSHQD � ZDWW�

,1',&(

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

- ,QIRUPD]LRQL JHQHUDOL ��� � � � � � � � � � � � � � � � � � � � � � � �

- $FFHVVRUL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QVWDOOD]LRQH GHOOH EDWWHULH GHO WHOHFRPDQGR ��� � � �

- ,QVWDOOD]LRQH H LPSRVWD]LRQH ��� � � � � � � � � � � � � � � � � �

- 3RVL]LRQH GHL FRPDQGL ��� � � � � � � � � � � � � � � � � � � � � � �

- 8VR GHO PHQÖ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 8VR GHO WHOHYLGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- &ROOHJDPHQWL DXGLR�YLGHR ��� � � � � � � � � � � � � � � � � � � �

- 8VR GHO 975 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 'LDJQRVWLFD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD]LRQL VXOOD SUHVD VFDUW ��� � � � � � � � � � � � � � � � �

- 'DWL WHFQLFL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,WD

OLD
QR



��

$99(57(1=( ( 35(&$8=,21,

- 4XHVWR DSSDUHFFKLR WHOHYLVLYR ý VWDWR LGHDWR SHU
IXQ]LRQDUH FRQ FRUUHQWH DOWHUQDWD D ��� ��� 9� �� +]�

- 1RQ HVSRQH TXHVWR DSSDUHFFKLR WHOHYLVLYR DOOD SLRJJLD R
DG XPLGLW HFFHVVLYD�

- $99(57(1=$� $/7$ 7(16,21(�
1RQ WRJOLHUH LO FRSHUFKLR SRVWHULRUH� DOO
LQWHUQR QRQ VRQR
SUHVHQWL SDUWL ULSDUDELOL GD SDUWH GHOO
XWHQWH�

- (YLWDUH GL HVSRUUH O
DSSDUHFFKLR WHOHYLVLYR DOOD OXFH VRODUH
GLUHWWD R DG DOWUH IRQWL GL FDORUH�

- 4XDQGR LO WHOHYLVRUH QRQ GHYH HVVHUH XWLOL]]DWR SHU XQ
OXQJR SHULRGR GL WHPSR� WRJOLHUH OD VSLQD GHOOD FRUUHQWH
GDOOD SUHVD D PXUR� 3HU HVWUDUUH OD VSLQD
GHOO
DOLPHQWD]LRQH� QRQ WLUDUH LO FDYR� IDUOR VHPSUH
DIIHUUDQGR OD VSLQD�

- &85$ 02%,/( ( '(/ &,1(6&23,2
(VWUDUUHODVSLQDGHOODFRUUHQWHGDOODSUHVDDPXUR�0RELOHH
LOFLQHVFRSLRSRVVRQRHVVHUHSXOLWL FRQXQSDQQRPRUELGR
LQXPLGLWR FRQ GHWHUVLYR GHOLFDWR H DFTXD� 1RQ XWLOL]]DUH
VROX]LRQL FRQWHQHQWL EHQ]ROR R EHQ]LQD� *OL DSSDUHFFKL
WHOHYLVLYL SRVVRQR SURGXUUH HOHWWULFLW VWDWLFD� TXDQGR VL
WRFFD OR VFKHUPR GHO WHOHYLVRUH ELVRJQD IDUH DWWHQ]LRQH�

- 8QD YHQWLOD]LRQH DGHJXDWD ý HVVHQ]LDOH SHU LPSHGLUH LO
JXDVWR GHL FRPSRQHQWL HOHWWULFL� 5DFFRPDQGLDPR GL
ODVFLDUH XQR VSD]LR GL DOPHQR � FP WXWWR DWWRUQR D TXHVWR
WHOHYLVRUH�SHUVLQRTXDQGRYLHQHFROORFDWRDOO
LQWHUQRGLXQ
DUPDGLHWWR R WUD ULSLDQL�

,1)250$=,21, *(1(5$/,

)XQ]LRQH 6OHHS
6H O
DSSDUHFFKLR QRQ YLHQH VSHQWR TXDQGR OD VWD]LRQH WHOHYLVLYD FHVVD OH WUDVPLVVLRQL� HVVR YD DXWRPDWLFDPHQWH LQ PRGDOLW VWDQGE\
�DWWHVD� GRSR �� PLQXWL� 4XHVWD IXQ]LRQH QRQ ý RSHUDWLYD TXDQGR LO WHOHYLVRUH ý QHOOD PRGDOLW $9�

0HPRULD GHOO
XOWLPD SRVL]LRQH

$OFXQHIXQ]LRQLKDQQRXQDPHPRULDGHOO
XOWLPDSRVL]LRQH� YDOHDGLUH� O
LPSRVWD]LRQHDOPRPHQWRGHOORVSHJQLPHQWRVDU O
LPSRVWD]LRQH
XVDWD TXDQGR LO ULFHYLWRUH YLHQH ULDFFHVR�
3RVL]LRQH GHO SURJUDPPD &RORUH 9ROXPH
&RQWUDVWR /XPLQRVLW 6WDQGE\ �$WWHVD�
1LGLWH]]D 6WDWR & $ 7 6

4XHVWR DSSDUHFFKLR 7; ��6�7) IDEEULFDWR LQ XQ SDHVH &�(�(�� QHO ULVSHWWR GHOOH GLVSRVL]LRQL GL FXL DO
'�0� �������� HG LQ SDUWLFRODUH ý FRQIRUPH DOOH SUHVFUL]LRQL GHOO
DUW� � GHOOR VWHVVR GHFUHWR PLQLVWHULDOH

4XHVWR DSSDUHFFKLR QRQ H
SUHGLVSRVWR R GRWDWR GHOOD VWHUHRIRQLD FRQIRUPHPHQWH DOOD QRUPDWLYD ,WDOLDQD
GL FXL DL GHFUHWL PLQLVWHULDOL � $JRVWR ���� H DO GHFUHWR PLQLVWHULDOH �� 0DU]R ����

,WDOLDQR



��

$&&(6625,

%DWWHULH SHU LO WHOHFRPDQGR
�� [ GLPHQVLRQH 5� �80���

7HOHFRPDQGR
714�(���� �

0DQXDOH GL LVWUX]LRQL
G
XVR

*DUDQ]LD GHO
WHOHYLVRUH

&RQWUROODUH GL DYHUH JOL DFFHVVRUL H JOL DUWLFROL VRWWRLQGLFDWL

$QWHQQD 7HOHVFRSLFD
�7; ��6�7)�
76$ ������

,167$//$=,21( '(//( %$77(5,( '(/ 7(/(&20$1'2

5LPRQWDUH LO
FRSHUFKLR�

)DUVFLYRODUHLOFRSHUFKLRGDO
FRUSR GHO WHOHFRPDQGR�

,QVHULUH OH EDWWHULH RVVHUYDQGR OH
SRODULW FRUUHWWH ��� H � ��

� � �,QWHUUXWWRUH GL
IXQ]LRQDPHQWR

- $FFHUWDUVL FKH OH EDWWHULH VLDQR LQVHULWH FRQ OD SRODULW FRUUHWWD�

- 1RQ XVDUH EDWWHULH YHFFKLH FRQ TXHOOH QXRYH� 7RJOLHUH LPPHGLDWDPHQWH OH EDWWHULH VFDULFKH�

- 1RQ PHVFRODUH EDWWHULH GL WLSR GLIIHUHQWH� SHU HVHPSLR DOFDOLQH H DO PDQJDQHVH� 1RQ XVDUH EDWWHULH ULFDULFDELOL �1L &DG��
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,167$//$=,21( ( ,03267$=,21(

9&5
8OWHULRUL SDUWLFRODUL VXL FROOHJDPHQWL DXGLR�YLGHR
SRVVRQR HVVHUH WURYDWL D SDJLQD ���

&ROOHJDUH LO FDYR FRDVVLDOH GHOO
DQWHQQD GLUHWWDPHQWH
DOOD SUHVD 79 5) ,1�

23385(

&ROOHJDUH LO FDYR FRDVVLDOH GHOO
DQWHQQD DOOD SUHVD GL LQ�
JUHVVR 5) GHO 975 H XQ FDYR FRDVVLDOH 5) GDOOD SUHVD
5) 287 GHO 975 DOOD SUHVD 5) ,1 GHO WHOHYLVRUH�

,O 975 SXÌ HVVHUH FROOHJDWR DO WHOHYLVRUH DQFKH
PHGLDQWH XQ FDYR GD 6&$57 D 6&$57�

$SSDUHFFKLDWXUH DXVLOLDULH H FDYL QRQ YHQJRQR IRUQLWL�

&21 /
862 ', 81
9,'(25(*,675$725(�,

6ROR WHOHYLVRUH

�

$FFHGHUH LO 975� 
�
,QVHULUH LO FDYR GHOOD FRUUHQWH GHO WHOHYLVRUH QHOOD
SUHVD GL UHWH H DFFHQGHUOR�

�


� 5DFFRPDQGLDPR GL $77,9$5( LO VHJQDOH GL SURYD GHO 975 FRQVXOWDUH LO PDQXDOH G
LVWUX]LRQL GHO 975�

,WDOLDQR
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6,1721,$ '(, &$1$/,

6HOH]LRQDUH k6LQWRQLD PDQXDOHl FRQ LO WDVWR
Â � Á �IUHFFH� SUHPHUH LO WDVWR � SHU DWWLYDUH
OD 6LQWRQLD PDQXDOH� 3UHPHUH DQFRUD LO WDVWR
� SHU LQL]LDUH OD ULFHUFD GHL FDQDOL�

&DPELR GL FDQDOH

5HJROD]LRQH
GHO YROXPH

�3UHPHUH LO WDVWR ) VXO WHOHFRPDQGR H
VHOH]LRQDWH FRQ LO WDVWR Â � Á �IUHFFH� 26'
/DQJXDJH� 6HOH]LRQDWH OD OLQJXD ,WDOLDQD �,�
FRQ LO WDVWR ��

�

6HOH]LRQDUH PHQÖ VLQWRQLD FRQ LO WDVWR Â � Á
�IUHFFH� DWWLYDUH LO PHQÖ VLQWRQLD FRQ LO
WDVWR �� 
�

� 8QD YROWD WURYDWD XQ
HPLWWHQWH SRWHWH
PHPRUL]]DUOD VFHJOLHQGR LO QXPHUR GHO
SURJUDPPD XVDQGR LO WDVWR Â � Á�
�HV� 5$,� 3URJUDPPD ��
3HU PHPRUL]]DUH SUHPHUH LO WDVWR 79�$9�

�

6H GHVLGHUDWH PHPRUL]]DUH L FDQDOL
FRQRVFHQGR OH ORUR IUHTXHQ]H SUHPHUH LO
WDVWR & VXO WHOHFRPDQGR H LPSRVWDWH OD
IUHTXHQ]D�
�(V� FDQDOH ��  &� � H � SHU PHPRUL]]DUH
SUHPHUH 79�$9�

�

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 6FHOWD

�� � $FFHGHUH

79�$9 � 0HPRULD

) � 5LWRUQR

1 � 8VFLUH

0HQX 6LQWRQLD

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

&DPELD

�

&+��

�

&+��

7(/(9,'(2


� /
RUGLQHGLHOHQFD]LRQHGLSHQGHGDO VHJQDOHGHO WHOHYLVRUH�GDO VLVWHPDGL WUDVPLVVLRQH�HGDOOHFRQGL]LRQL GL ULFH]LRQH�6H O
RUGLQH
QRQýGL YRVWURJUDGLPHQWRSXÌHVVHUH ULRUJDQL]]DWR�&RQVXOWDUH OD IXQ]LRQHGL 6ZDSGHOPHQÖ7XQLQJ YHGHUH D SDJLQD �� SHU L
SDUWLFRODUL�


� ü LPSRUWDQWH XVDUH OD SRVL]LRQH l�l GHO SURJUDPPD GHO 79 VROR SHU YHGHUH LO 975� 6H O
LPPDJLQH GHO 975 QRQ FRPSDUH QHOOD
SRVL]LRQH l�l GHO SURJUDPPD �OD SRVL]LRQH GHO 975�� VDU QHFHVVDULR UHJRODUH LO FDQDOH 5) GHO 975 R UHJRODUH OD VLQWRQL]]D]LRQH
GHOOD SRVL]LRQH l�l GHO SURJUDPPD GHO WHOHYLVRUH ILQFK VL ULFHYH O
XVFLWD 5) GHO 975�
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� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

& $ 7 6

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

7DVWL 975 �SDJ� ���

,QWHUUXWWRUH GL DFFHVR�VSHQWR GL UHWH

675
0HPRUL]]D OD VLQWRQLD H DOWUH IXQ]LRQL

)
6HOH]LRQD XQD IXQ]LRQH WUD TXHVWH�
9ROXPH� &RQWUDVWR� /XPLQRVLW �
&RORUH� 1LGLWH]]D� & $ 7 6 H
6LQWRQLD PDQXDOH

79�$9
&RPPXWD WUD OH PRGDOLW 79�$9

3UHVH DXGLR�YLGHR 5&$

3UHVD GHOOD FXIILD

7DVWL 7HOHYLGHR �SDJ� ���

7HPSRUL]]DWRUH GL VSHJQLPHQWR

$FFHVVR GLUHWWR DO FDQDOH
3UHPHUH H LPPHWWHUH LO QXPHUR
GHO FDQDOH XVDQGR L WDVWL QXPHULFL

7DVWL QXPHULFL SHU�
&DPELR SURJUDPPD
$FFHVVR GLUHWWR DO FDQDOH
)XQ]LRQDPHQWR 7HOHYLGHR

6WDQGE\ DFFHVR�VSHQWR 6WDWR� 9LVXDOL]]D OD SRVL]LRQH GHO
SURJUDPPD� LO QXPHUR GL FDQDOH� O
RUD H
LO QRPH GHOOD VWD]LRQH 7HOHYLGHR�

7DVWR GL HVFXOVLRQH DXGLR

&RPPXWD WUD L PRGL 79 H $9
�SDJ� ���

&DQDOH DXPHQWR�GLPLQX]LRQH
H VHOH]LRQH GHOO
RS]LRQH GHO
PHQÖ
5HJROD OD IXQ]LRQH DWWXDOPHQWH
VHOH]LRQDWD� 5HJROD LO YROXPH
VH QRQ ý VHOH]LRQDWD QHVVXQD
IXQ]LRQH
6HOH]LRQH GHL SURJUDPPL GD
�� D �� XVDQGR L WDVWL
QXPHULFL
)XQ]LRQH 6HOH]LRQH
3UHPHUH SHU YLVXDOL]]DUH L
PHQÖ VX VFKHUPR �SDJ� ���5LSULVWLQD L OLYHOOL SUHFHGHQWHPHQWH LPSRVWDWL FRQ

675 �SDQQHOOR DQWHULRUH GHO WHOHYLVRUH�

0HVVDJJL VXOOR VFKHUPR

7LWROR GHO PHQÖ

%DUUD GHO FXUVRUH

6RWWRPHQÖ

&RPDQGL

&RPDQGL GHO SDQQHOOR DQWHULRUH

7DVWL GHO WHOHFRPDQGR

9� � ��
3URJUDPPD LQ DXPHQWR�LQ
GLPLQX]LRQH�
4XDQGR XQD IXQ]LRQH ý JL
YLVXDOL]]DWD� SHUPHWWH OD UHJROD]LRQH
GHOOD IXQ]LRQH

,WDOLDQR
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� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

& $ 7 6

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

& $ 7 6

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

/XPLQRVLW

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

& $ 7 6

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR
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6HOH]LRQH 5HJROD]LRQH�DFFHVVR

9LVXDOL]]D PHQÖ�
PHQÖ SUHFHGHQWH

8VFLWD GDO
PHQÖ

$YYLR GHOO
$73
0HPRUL]]D]LRQH GHOOD VLQWRQL]]D]LRQH PDQXDOH
6FDPELR SURJUDPPL
0HPRUL]]D]LRQH GHO PHQÖ GL VLQWRQL]]D]LRQH

0HQÖ SULQFLSDOH
&RQWUDVWR

/XPLQRVLW

&RORUH

1LGLWH]]D
&RQWUDVWR� /XPLQRVLW � &RORUH H 1LGLWH]]D SRVVDQR HVVHUH
PRGLILFDWL SHU DGDWWDUOL DOOH FRQGL]LRQL GL YLVLRQH H DL JXVWL
SHUVRQDOL�

& $ 7 6
�6LVWHPD GL $OOLQHDPHQWR $XWRPDWLFR GHO &RQWUDVWR�
5HJROD DXWRPDWLFDPHQWH LO FRQWUDVWR SHU FRPSHQVDUH L
FDPELDPHQWL GHOO
LOOXPLQD]LRQH DPELHQWDOH�

3HU RWWHQHUH L PLJOLRUL ULVXOWDWL� SHU SULPD FRVD UHJRODUH LO
FRQWUDVWR DO PDVVLPR SHU SHUPHWWHUH XQ PDJJLRUH FDPSR
RSHUDWLYR DO & $ 7 6� TXLQGL VHOH]LRQDUH XQD GHOOH WUH
LPSRVWD]LRQL GHVLGHUDWH�

& $ 7 6

6SHQWR

& $ 7 6

6HQVLELOLW PHGLD

& $ 7 6

(OHYDWD VHQVLELOLW

/LQJXD 26'
,OPHQÖGHOOD OLQJXD26'SHUPHWWHGLFDPELDUH OD OLQJXDXVDWDSHU
WXWWL L PHQÖ VX VFKHUPR�

' 7HGHVFR
*% ,QJOHVH
) )UDQFHVH
, ,WDOLDQR
( 6SDJQROR
6 6YHGHVH
1/ 2ODQGHVH

,WD
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0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

& $ 7 6

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

� 6FHOWD

�� � $FFHGHUH

1 � 8VFLUH

� 6FHOWD

�� � $FFHGHUH

79�$9 � 0HPRULD

) � 5LWRUQR

1 � 8VFLUH

0HQX 6LQWRQLD

$73

6LQWRQLD PDQXDOH

6LVW� 79 � 6&�

6LQWRQLD ILQH

&DPELD

�

&+��

$73

79�$9 � $YYLR $73

) � 5LWRUQR

1 � 8VFLUH

)

6HOH]LRQH
IXQ]LRQH�XVFLWD

0HPRUL]]D

5LFHUFD

&DPELR SRVL]LRQH SURJUDPPD

�

&+��

7(/(9,'(2

6LQWRQLD PDQXDOH

79�$9 � 3URJ

�� � ,QL]LR ULFHUFD

675 � 0HPRULD

)� 1 � 8VFLUH

�� ���� � ��

��

862 '(/ 0(1×

0HQÖ VLQWRQLD
,OPHQÖVLQWRQLDSHUPHWWH O
DFFHVVRDLPHQÖGLVLQWRQL]]D]LRQHVLD
PDQXDOH FKH DXWRPDWLFR

$73
,O PHQÖ $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH LO
WHOHYLVRUH� DWWHQ]LRQH OD PHPRUL]]D]]LRQH H VROR LQ PRGR
FDVXDOH�

6LQWRQLD 0DQXDOH
,O PHQÖ 0DQXDO WXQLQJ SHUPHWWH GL VLQWRQL]]DUH PDQXDOPHQWH OH
SRVL]LRQL GHL SURJUDPPL LQGLYLGXDOL�

79 V\VWHP
4XHVWD IXQ]LRQH SHUPHWWH GL VFHJOLHUH LO VLVWHPD WHOHYLVLYR
FRUUHWWR�

6LQWRQLD )LQH
3HU VLQWRQL]]DUH LQ PRGR SLÖ SUHFLVR L FDQDOL�

&DPELD
6H O
RUGLQH GHL SURJUDPPL GRSR O
$73 QRQ ý GL YRVWUD SUHIHUHQ]D
SRWHWH VFDPELDUH L SURJUDPPL WUD OH SRVL]LRQL�

� 6FHOWD

�� � 5HJROD]LRQH

79�$9 � &DPELD

) � 5LWRUQR

1 � 8VFLUH

&DPELD

3URJ �� &+��

FRQ

3URJ �� &+��

0DQXDO WXQLQJ �3DQQHOOR DQWHULRUH GHO WHOHYLVRUH�
/H VWD]LRQL SRVVRQR HVVHUH VLQWRQL]]DWH PDQXDOPHQWH XVDQGR L
FRPDQGL VXO IURQWDOH GHO WHOHYLVRUH�

3UHPHUH LO WDVWR ) �SDQQHOOR DQWHULRUH� ILQFK VL DUULYD D l$73l�
3UHPHUH R � SHU DFFHGHUH D l6LQWRQLD 0DQXDOHl�

,WDOLDQR
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,O 7HOHYLGHR ý OD WUDVPLVVLRQH GL LQIRUPD]LRQL GL SDJLQD VXOOR VFKHUPR WHOHYLVLYR FRQWHQHQWH YDUL VRJJHWWL� QHOO
RUGLQH H GLVSRQLELOLW
GLSHQGHQWH GDOOH VRFLHW GL WHOHGLIIXVLRQH�

6H YLHQH SUHPXWR LO WDVWR )XQFWLRQ 6HOHFW �)� PHQWUH FL VL WURYD QHO IXQ]LRQDPHQWR 7HOHYLGHR� SXÌ HVVHUH UHJRODWR VROR LO FRQWUDVWR�

6FHOWD SDJLQD

6FHOWD SDJLQD

,QGLFH
3HU WRUQDUH DOOD SDJLQD GHOO
LQGLFH

)XOO�WRS�ERWWRP
2S]LRQL GL YLVLRQH 7HOHYLGHR

5HYHDO
9LVXDOL]]D OH ULVSRVWH GHOOD
SDJLQH GL LQGRYLQHOOL

79�WHVWR
(QWUDUH�8VFLUH
0RGR 7HOHYLGHR

7LPH 7H[W

+ROG

6HOH]LRQH DXWRPDWLFD 723�)$67(;7�1RUPDO
4XDQGR VL DFFHGH DO 7HOHYLGHR� YLHQH YLVXDOL]]DWR LO PRGR
QRUPDOH PHQWUH YLHQH HIIHWWXDWD XQD ULFHUFD� GDSSULPD SHU XQD
WUDVPLVVLRQH 723 H SRL SHU XQD WUDVPLVVLRQH 7HOHYLGHR� 6H QH
YLHQH WURYDWD XQD� OH FDVHOOH VXO IRQGR GHOOR VFKHUPR FDPELDQR
SHU PRVWUDUH OH IXQ]LRQL GL WHVWR 723 R L VRJJHWWL GLVSRQLELOL SHU
)$67(;7� 6H QRQ YLHQH WURYDWR QHVVXQR GL TXHVWL WUH VHJQDOL� LO
WHOHYLVRUH IXQ]LRQD QHO PRGR 1250$/(� GXUDQWH LO TXDOH�

,O WDVWR URVVR VSRVWD GL XQD SDJLQD LQ EDVVR
,O WDVWR YHUGH VSRVWD GL XQD SDJLQD LQ DOWR�
,O WDVWR JLDOOR VSRVWD LQ DOWR GL JUXSSL GL GLHFL SDJLQH
,O WDVWR EOX VSRVWD LQ DOWR LQ JUXSSL GL ��� SDJLQH�

,QGLFH
1HOPRGR723 H)$67(;7� ULWRUQD DOOD SDJLQD G
LQGLFH UHODWLYD� $
VHFRQGDGHOPRGRLQFXLXQD LQIRUPD]LRQHYLHQHWUDVPHVVD� IRUVH
RFFRUUHU SUHPHUOR SLÖ GL XQD YROWD SHU WRUQDUH DOOD SDJLQD
GHOO
LQGLFH SULQFLSDOH�

7DVWL URVVR�YHUGH�JLDOOR�EOX
&RUULVSRQGRQR DOOH FDVHOOH FRORUDWH 723� )$67(;7 R PRGR
1RUPDOH

$FFHVVR DOOD VRWWRSDJLQD �WDVWR WLPH WH[W�
4XDQGR OH LQIRUPD]LRQL 7HOHYLGHR VXSHUDQR SLÖ GL XQD SDJLQD� ý
SRVVLELOH FKH FL YRJOLD XQ SR
 GL WHPSR DIILQFK LO FDPELR
DXWRPDWLFRGHOOHVRWWRSDJLQH UDJJLXQJD ODVRWWRSDJLQDULFKLHVWD�
ü SRVVLELOH HQWUDUH QHOOD VRWWRSDJLQD ULFKLHVWD H VDOWDUH OH SDJLQH
LQWHUPHGLH�

6HOH]LRQDUDLOQXPHURGHOODSDJLQDULFKLHVWDXVDQGRL WDVWLGD�D��

3UHPHUH 7,0( 7(;7

3UHPHUH52662 � �R9(5'(���SHUVHOH]LRQDUHODVRWWRSDJLQD
ULFKLHVWD�

4XDQGR OD SDJLQD YLHQH WURYDWD� YLHQH YLVXDOL]]DWD�

3UHPHUH 79�7(;7 SHU XVFLUH GDO IXQ]LRQDPHQWR 7HOHYLGHR�
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$9 �$XGLR�9LGHR� ý XQ LQJUHVVR ULVHUYDWR SHU 975� ULFHYLWRUL VDWHOOLWH H DOWUH DSSDUHFFKLDWXUH $XGLR�9LGHR�
4XHVWR WHOHYLVRUH ý FDSDFH GL FRPPXWDUH DXWRPDWLFDPHQWH DO IXQ]LRQDPHQWR $9 VH O
DSSDUHFFKLDWXUD FROOHJDWD IRUQLVFH XQ VHJQDOH GL
FRPPXWD]LRQHDOODSUHVD6&$57� ,QTXHVWDFRQGL]LRQH ORVFKHUPRPRVWUHU (&�(XURFRQQHWWRUH� HVDU SRVVLELOHFDPELDUH ODSRVL]LRQH
GHO SURJUDPPD VXO WHOHYLVRUH VHQ]D FDPELDUH O
LPPDJLQH YLVXDOL]]DWD�

975

&20387(5 �5*%�

5,&(9,725( 6$7(//,7(

9,'(2&$0(5$

8VFLWD GDOOD
SUHVD GHOOD

FXIILD

$XGLR DXGLR
5&$

&DYRYLGHR
5&$

&XIILH FRQ SUHVD D
VSLQD GD ��� PP

,QJUHVVR YLGHR
DOOD SUHVD 9

,QJUHVVR DXGLR DOOD
SUHVD $ (QWUDWD�XVFLWD GDOOD

SUHVD 6&$57 $9
&DYR 6&$57

975

9,'(2&$0(5$

/H DSSDUHFFKLDWXUH DFFHVVRULH H L FDYL PRVWUDWL QRQ YHQJRQR IRUQLWL FRQ TXHVWR DSSDUHFFKLR WHOHYLVLYR�
1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 77/ �� 9� D TXHVWR WHOHYLVRUH�
/
DOWRSDUODQWH GHO WHOHYLVRUH VDU DXWRPDWLFDPHQWH VFROOHJDWR TXDQGR OD FXIILD ý FROOHJDWD�
1RQ FROOHJDUH FRQWHPSRUDQHDPHQWH JOL LQJUHVVL DQWHULRUH H SRVWHULRUH $9� LQ TXDQWR O
DXGLR H O
LPPDJLQH VDUDQQR PHVFRODWL�

,WDOLDQR
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,O WHOHFRPDQGR ý FDSDFH GL D]LRQDUH DOFXQH IXQ]LRQL GL VSHFLILFL 9LGHRUHJLVWUDWRUH�L 3DQDVRQLF� VL SUHJD GL FRQVXOWDUH LO GLVWULEXWRUH SHU L
SDUWLFRODUL� $OFXQL 9LGHRUHJLVWUDWRUH�L KDQQR IXQ]LRQL GLIIHUHQWL� SHU FXL SHU JDUDQWLUH XQD FRPSDWLELOLW VL SUHJD GL FRQVXOWDUH LO PDQXDOH
GHOOH LVWUX]LRQL GHO 9LGHRUHJLVWUDWRUH�L�

6WDQGE\
9LGHRUHJLVWUDWRUH�L

$YDQ]DPHQWR GD IHUPR
)RWRJUDPPD SHU
IRWRJUDPPD TXDQGR ý
QHO PRGR SDXVH�VWLOO

3DXVR � )HUPR

6WRS

5LDYYRJLPHQWR � $QDOLVL
6H D TXHVWR WHOHYLVRUH ý FROOHJDWR
XQ 975 VWHUHR +, ),� SUHPHUH
TXHVWR WDVWRSHU VHOH]LRQDUH O
XVFLWD
DXGLR ULFKLHVWD�

3URJUDPPD 975 VX�JLÖ

5HJLVWUDUH
3UHPHUH LQVLHPH

5DSLGR � $]LRQH

3OD\

9&5

$8',2 287

&RPPXWDWRUH GL D]LRQDPHQWR GHO 9LGHRUHJLVWUDWRUH�L
6H VL LQFRQWUDQR GHOOH GLIILFROW QHOO
XVDUH TXHVWR WHOHFRPDQGR FRQ L 975 3DQDVRQLF� VL SUHJD GL FRQWUROODUH LO IXQ]LRQDPHQWR GHO
YLGHRUHJLVWUDWRUH FRQ O
LQWHUUXWWRUH GL IXQ]LRQDPHQWRPHVVR VXOOD SRVL]LRQHXQR H ULSURYDUH FRQ O
LQWHUUXWWRUHPHVVRQHOOD SRVL]LRQHGXH
�SHU L SDUWLFRODUL GHOOD SRVL]LRQH GL TXHVWL LQWHUUXWWRUH FRQVXOWDUH O
LQVWDOOD]LRQH GHOOH EDWWHULH GHO WHOHFRPDQGR D SDJLQD ����
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3ULPD GL FKLDPDUH O
DVVLVWHQ]D� GHWHUPLQDUH L VLQWRPL H IDUH DOFXQL VHPSOLFL FRQWUROOL LQGLFDWL SLÖ VRWWR� 3HU OD PDQXWHQ]LRQH VL SUHJD GL
FRQWDWWDUH LO FHQWURGLDVVLVWHQ]DDXWRUL]]DWR3DQDVRQLF LQGLFDQGR LOQXPHURGLPRGHOORH LO QXPHURGL VHULH �HQWUDPEL VRQRVLWXDWL VXO UHWUR
GHO 79��

6LQWRPL
&RQWUROOL

,PPDJLQH 6RQRUR
&RQWUROOL

1HYH VXOOD ILJXUD R LPPDJLQL $XGLR UXPRURVR R 6RQRUR 3RVL]LRQH GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD1HYH VXOOD ILJXUD R LPPDJLQL
PXOWLSOH

$XGLR UXPRURVR R 6RQRUR
QRUPDOH 3RVL]LRQH� GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD

,QWHUIHUHQ]D $XGLR UXPRURVR $SSDUHFFKLDWXUH HOHWWULFKH� YHLFROL� OXFL IOXRUHVFHQWL

,PPDJLQH QRUPDOH $XGLR UXPRURVR R DVVHQWH /LYHOOR GHO YROXPH� VRQRUR VLOHQ]LDWR

0DQFD O
LPPDJLQH $XGLR DVVHQWH 1RQ LQVHULWR QHOOD SUHVD GL FRUUHQWH� QRQ DFFHVR� FRPDQ�
GL LPPDJLQH�VRQRUR UHJRODWL DL OLYHOOL PLQLPL

0DQFD LO FRORUH $XGLR QRUPDOH &RPDQGL GHO FRORUH UHJRODWL DL OLYHOOL PLQLPL

&RQIXVD $XGLR QRUPDOH R GHEROH 5LVLQWRQL]]DUH L FDQDOL

,1)250$=,21, 68//$ 35(6$ 6&$57

����������������

�����������������

�� 8VFLWD DXGLR �'�
�� ,QJUHVVR DXGLR �'�
�� 8VFLWD DXGLR �6�
�� 7HUUD DXGLR
�� 7HUUD EOX
�� ,QJUHVVR DXGLR �6�
�� ,QJUHVVR EOX
�� 6WDWR &9%6
�� 7HUUD YHUGH
���
��� ,QJUHVVR YHUGH

���
��� 7HUUD URVVR
��� 7HUUD
��� ,QJUHVVR URVVR
��� 6WDWR 5*%
��� 7HUUD &9%6
��� 7HUUD VWDWR 5*%
��� 8VFLWD &9%6 �YLGHR�
��� ,QJUHVVR &9%6 �YLGHR�
��� 7HUUD SUHVD

,WDOLDQR
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'$7, 7(&1,&,

0RGHOOR� 7; ��6�7) 7; ��6�7)

$OLPHQWD]LRQH� ��� ���9 ��+]

&RQVXPR� ��: ��:

&RQVXPR LQ VWDQGE\� �:

&LQHVFRSLR� ��FP GLDJRQDOH YLVLEOH ��FP GLDJRQDOH YLVLEOH

8VFLWD DXGLR �PXVLFD�� �:� LPSHGHQ]D �W� 0RQR

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

3HVR� �� NJ �� NJ

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

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

3$/ ������

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

3OD\EDFN GL QDVWUL 176& GD YLGHRUHJLVWUD�
WRUL 3$/

$QWHQQD 3RVWHULRUH� 8+) � 9+)

3UHVD FXIILD DQWHULRUH� ��� PP� LPSHGHQ]D �W� 0RQR

$9 SRVWHULRUH� 7HUPLQDOH D �� SLQ HQWUDWD�XVFLWD DXGLR�YLGHR� HQWUDWD 5*%

$9 DQWHULRUH (QWUDWD DXGLR 5&$�HQWUDWD YLGHR 5&$

'LVHJQR H VSHFLILFD VRQR VRJJHWWL D PRGLILFD VHQ]D SUHDYYLVR�
3HVR H GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�
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&KHU FOLHQW 3DQDVRQLF�
%LHQYHQXH GDQV OD IDPLOOH GHV FOLHQWV 3DQDVRQLF� 1RXV HVS URQV TXH YRXV SURILWHUH] GH YRWUH QRXYHOOH W O YLVLRQ FRXOHXU SHQGDQW GH
QRPEUHXVHV DQQ HV� /D PHLOOHXUH PDQLýUH GH G FRXYULU OHV IRQFWLRQV GH FHWWH W O YLVLRQ HVW GH OLUH FH PDQXHO DWWHQWLYHPHQW DYDQW
G
XWLOLVHU O
DSSDUHLO�

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

6200$,5(

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

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

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

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

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

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

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

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

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

- 0DJQ WRVFRSH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

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

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

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

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

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

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

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

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

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

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

)RQFWLRQ 
9HLOOH

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

0 PRLUH 
'HUQLýUH SRVLWLRQ


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

)UDQ�DLV



��

$&&(662,5(6

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

7 O FRPPDQGH
714�(���� �

0DQXHO G
XWLOLVDWLRQ

*DUDQWLH GX
W O YLVHXU

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

$QWHQQH 7 OHVFRSLTXH
�7; ��6�7)�
76$ ������

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

5HPHWWUH OH FRXYHUFOH HQ
SODFH

2XYULU OH FRPSDUWLPHQW
GHV SLOHV

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

� � �
%RXWRQ GH PLVH HQ PDUFKH

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

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

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

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

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

28

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

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

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

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

79 VHXOHPHQW

�

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

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

�


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

)UDQ�DLV



��

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

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

0RGLILFDWLRQ GHV
SURJUDPPHV

&RQWUÎOH GX YROXPH

�

�

&+��

7þ/þ7(;7(

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

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

�

$73

�� �� � ��

&+��

��

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW


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


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

� &KRLVLU

�� � 5 JOHU

1 � 6RUWLH

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

7RXFKHV 9&5 �3DJH ���

7RXFKH PDUFKH�DUUûW

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

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

3ULVHV 5&$ $XGLR�9LG R

3ULVH SRXU FDVTXH

7RXFKHV W O WH[WH �3DJH ���

0LQXWHULH G
DUUûW

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

7RXFKHV QXP ULTXHV SRXU �
0RGLILFDWLRQ GH SURJUDPPH
$FFýV GLUHFW DX[ FKDñQHV
)RQFWLRQQHPHQW W O WH[WH

9HLOOH RXL�QRQ (WDW � $IILFKH OD SRVLWLRQ SURJUDPPH� OH
QXP UR GH FKDñQH� O
KHXUH HW OH QRP
GH OD FKDñQH VXU W O WH[WH

6RXUGLQH RXL�QRQ

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

&KDñQHVXS ULHXUH�LQI ULHXUHHW
V OHFWLRQ GHV RSWLRQV PHQXV
$MXVWH OD IRQFWLRQ
DFWXHOOHPHQW FKRLVLH� $MXVWH
OH YROXPH VL DXFXQH IRQFWLRQ
Q
HVW V OHFWLRQQ H

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

&KRL[ GH IRQFWLRQ
$SSX\HU SRXU DIILFKHU OHV
PHQXV O
 FUDQ �3DJH ���5HYLHQW DX[ QLYHDX[ G WHUPLQ V DXSDUDYDQW

DYHF 675 �WDEOHDX DYDQW GH OD W O YLVLRQ�

$IILFKDJHV O
 FUDQ

7LWUH GX PHQX

%DUUH GX FXUVHXU

0HQX VHFRQGDLUH

&RQWUÎOHV

&RPPDQGHV GX WDEOHDX DYDQW

7RXFKHV GH OD W O FRPPDQGH

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

)UDQ�DLV



)

� &KRLVLU

�� � 5 JOHU

1 � 6RUWLH

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

� &KRLVLU

�� � 5 JOHU

1 � 6RUWLH

/XPLQRVLW

0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

��

0(186

6 OHFWLRQ $MXVWHPHQW � $FFýV

$IILFKDJH GX PHQX �
0HQX SU F GHQW

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

0HQX SULQFLSDO
&RQWUDVWH

/XPLQRVLW

&RXOHXU

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

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

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

& $ 7 6

1RQ

& $ 7 6

6HQVLELOLW PR\HQQH

& $ 7 6

+DXWH VHQVLELOLW

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

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

)U
DQ

�D
LV



0HQX 3ULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

& $ 7 6

0HQX &DQDX[

/DQJXHV 26'

)UDQ�DLV

� &KRLVLU

�� � $FF GHU

1 � 6RUWLH

� &KRLVLU

�� � $FF GHU

79�$9 � 0 PR

) � 5HYHQLU

1 � 6RUWLH

0HQX &DQDX[

$73

5 JODJH PDQXHO

6\V 79 � 6&�

5 JODJH ILQ

&KDQJHU

�

&+��

$73

79�$9 � ' EXW $73

) � 5HYHQLU

1 � 6RUWLH

)

6 OHFWLRQ GHV
IRQFWLRQV � 6RUWLH

0 PRULVDWLRQ

5HFKHUFKH

&KDQJHPHQW GH OD SRVLWLRQ
GHV SURJUDPPHV

�

&+��

7þ/þ7(;7(

5 JODJH PDQXHO

79�$9 � 3URJ

�� � ' EXWHU UHFKHUFKH

675 � 0 PR

)� 1 � 6RUWLH

�� ���� � ��

��

0(186

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

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

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

6\VWýPH 79
&HWWHIRQFWLRQYRXVSHUPHWGHV OHFWLRQQHU OHV\VWýPH79FRUUHFW�

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

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

� &KRLVLU

�� � 5 JOHU

79�$9 � &KDQJHU

) � 5HYHQLU

1 � 6RUWLH

&KDQJHU

3URJ �� &+��

DYHF

3URJ �� &+��

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

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

5 JODJH 0DQXHO
�

)UDQ�DLV



��

7(/(7(;7(

/HW O WH[WHHVW ODGLIIXVLRQGHSDJHVG
LQIRUPDWLRQVVXU O
 FUDQGHYRWUH W O YLVHXU�&HV LQIRUPDWLRQVVHUDSSRUWHQW GLII UHQWVVXMHWVHW OHXU
RUGUH HW GLVSRQLELOLW G SHQGHQW GHV GLIIXVHXUV�

6L YRXV DSSX\H] VXU OD WRXFKH GH V OHFWLRQ GHV IRQFWLRQV �)� DORUV TXH YRXV ûWHV HQ PRGH 7 O WH[WH� VHXO OH FRQWUDVWH SHXW ûWUH DMXVW �

6 OHFWLRQ GH OD SDJH

6 OHFWLRQ GH OD SDJH

,QGH[
3RXU UHYHQLU OD SDJH
LQGH[

(QWLHU � +DXW � %DV
2SWLRQV GH YLVXDOLVDWLRQ 7 O WH[WH

5 Y OHU
$IILFKH OHV U SRQVHV GH OD SDJH
GHV SX]]OHV

79 � 7H[WH
(QWU H � 6RUWLH GX PRGH 7 O WH[WH

7LPH 7H[W

0DLQWLHQ

723 � )$67(;7 � 6 OHFWLRQ DXWRPDWLTXH
QRUPDOH
/RUVTXH YRXV SDVVH] HQ PRGH 7 O WH[WH� OH PRGH QRUPDO VHUD
DIILFK SHQGDQW TX
XQH UHFKHUFKH HVW HIIHFWX H� WRXW G
DERUG
SRXU XQH WUDQVPLVVLRQ 723� HQVXLWH SRXU XQH WUDQVPLVVLRQ
)$67(;7� 6L O
XQH RX O
DXWUH HVW ORFDOLV H� OHV FDVHV HQ EDV GH
O
 FUDQ FKDQJHURQW SRXU DIILFKHU VRLW OHV IRQFWLRQV 723 7H[W VRLW
OHV VXMHWV GLVSRQLEOHV SRXU )$67(;7�
6LDXFXQGHFHVVLJQDX[Q
HVW WURXY � OD W O YLVLRQ IRQFWLRQQHUDHQ
PRGH 1250$/ �

/D WRXFKH URXJH YRXV IDLW GHVFHQGUH G
XQH SDJH
/D WRXFKH YHUWH YRXV IDLW PRQWHU G
XQH SDJH
/D WRXFKH MDXQH YRXV IDLW PRQWHU HQ EORFV GH GL[ SDJHV
/D WRXFKH EOHXH YRXV IDLW PRQWHU HQ EORFV GH FHQW SDJHV

,QGH[
(QPRGH 723 HW )$67(;7� UHYLHQW OD SDJH G
LQGH[ DSSURSUL H�
6HORQ OH PRGH GH WUDQVPLVVLRQ GHV LQIRUPDWLRQV� LO VH SHXW TXH
YRXVD\H] DSSX\HU VXU FHWWH WRXFKHSOXVG
XQH IRLV SRXU UHYHQLU
OD SDJH G
LQGH[ SULQFLSDOH�

7RXFKHV URXJH � YHUWH � MDXQH � EOHXH
&RUUHVSRQGHQW DX[ FDVHV FRORU HV 723� )$67(;7 RX PRGH
1RUPDO�

$FFýV DX[ SDJHV VHFRQGDLUHV �7RXFKHV 7LPH 7H[W�

/RUVTXH OHV LQIRUPDWLRQV 7 O WH[WH RFFXSHQW SOXV G
XQH SDJH� LO
IDXGUD TXHOTXHIRLV XQ SHX GH WHPSV SRXU TXH OH V\VWýPH
DXWRPDWLTXH GH FKDQJHPHQW GHV SDJHV VHFRQGDLUHV DWWHLJQH OD
SDJH VHFRQGDLUH TXH YRXV UHFKHUFKH]� ,O HVW SRVVLEOH GH VDLVLU OD
SDJH VHFRQGDLUH YRXOXH HW GH VDXWHU OHV SDJHV TXL YRXV HQ
V SDUHQW�

&KRLVLVVH]OHQXP URGHSDJHUHFKHUFK DXPR\HQGHVWRXFKHV�
��

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

$SSX\H] VXU OD WRXFKH528*( � � RX9(57( ��� SRXU FKRLVLU OD
SDJH VHFRQGDLUH UHFKHUFK H�

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

$SSX\H] VXU 79�7(;7 SRXU TXLWWHU 7 O WH[WH�
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&211(;,216 $8',2 � 9,'(2

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

0DJQ WRVFRSH

25',1$7(85 �5*%�

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

&DP VFRSH

6RUWLH GH OD
SULVH

&DVTXH

& EOH
DXGLR
5&$

& EOH
YLG R
5&$

&DVTXH DYHF ILFKH
���PP

(QWU H YLG R
SULVH 9

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

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

0$*1(726&23(

&$0(6&23(

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

)UDQ�DLV
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0$*1(726&23(

/D W O FRPPDQGH HVW FDSDEOH GH ODQFHU FHUWDLQHV IRQFWLRQV VXU FHUWDLQV PDJQ WRVFRSHV 3DQDVRQLF� 9HXLOOH] YRXV UHQVHLJQHU DXSUýV
GH YRWUH UHYHQGHXU� &HUWDLQVPDJQ WRVFRSHV VRQW GRW V GH IRQFWLRQV GLII UHQWHV� 3RXU FRQQDñWUH OHXU FRPSDWLELOLW � YHXLOOH] FRQVXOWHU OH
PDQXHO GX PDJQ WRVFRSH�

9HLOOH 9&5

' URXOHPHQW LPDJH SDU
LPDJH HQ PRGH 3$86(
� ,002%,/(�

3DXVH �
,PPRELOH

6WRS

5HWRXU DUULýUH
6L XQ PDJQ WRVFRSH VW U R KL IL
HVW FRQQHFW FH W O YLVHXU�
DSSX\H] VXU FHWWH WRXFKH SRXU
V OHFWLRQQHU OD VRUWLH VRQ G VLU H�

3URJUDPPH PDJQ WRVFRSH
VXS ULHXU�LQI ULHXU

(QUHJLVWUHPHQW
$SSX\HU VXU OHV GHX[ ERXWRQV
HQVHPEOH

$YDQFH UDSLGH

3OD\

9&5

$8',2 287

%RXWRQ GH IRQFWLRQQHPHQW GX PDJQ WRVFRSH
6L YRXV DYH] GHV GLIILFXOW V GXUDQW O
XWLOLVDWLRQ GH FHWWH W O FRPPDQGH DYHF XQ PDJQ WRVFRSH 3DQDVRQLF� YHXLOOH] Y ULILHU OH
IRQFWLRQQHPHQW GX PDJQ WRVFRSH DYHF OH FRPPXWDWHXU HQ SRVLWLRQ 
XQ
 HW XQH QRXYHOOH IRLV DYHF OH FRPPXWDWHXU HQ SRVLWLRQ 
GHX[

�SRXU VDYRLU RÖ VH WURXYH FH FRPPXWDWHXU� YRLU OD VHFWLRQ FRQFHUQDQW OD PLVH HQ SODFH GHV SLOHV GH OD W O FRPPDQGHV OD SDJH ����
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$YDQWG
DSSHOHUXQWHFKQLFLHQ�G WHUPLQH] OHVV\PSWÎPHVHW U DOLVH]TXHOTXHVY ULILFDWLRQVVLPSOHVFRPPHLQGLTX FL GHVVRXV�6LYRXV
DYH] EHVRLQ G
XQ WHFKQLFLHQ� DGUHVVH] YRXV YRWUH G SRVLWDLUH 3DQDVRQLF HQ PHQWLRQQDQW OH PRGýOH HW OH QXP UR GH V ULH �FHV GHX[
FRGHV VH WURXYHQW O
DUULýUH GX W O YLVHXU��

6\PSWÎPHV
9 ULILFDWLRQV

,PDJH 6RQ
9 ULILFDWLRQV

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

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

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

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

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

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

,1)250$7,216 &21&(51$17 35,6( 3(5,7þ/

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

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

)UDQ�DLV
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63(&,),&$7,216 7(&+1,48(6

0RGýOH QXP UR� 7; ��6�7) 7; ��6�7)

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

&RQVRPPDWLRQ OHFWULTXH � ��: ��:

&RQVRPPDWLRQ OHFWULTXH HQ
WDW GH YHLOOH � �:

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

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

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

3RLGV � �� NJ �� NJ

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

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

3$/ ������

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

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

$QWHQQH DUULýUH � 8+) � 9+)

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

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

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

/D FRQFHSWLRQ HW OHV VS FLILFDWLRQV SHXYHQW ûWUH PRGLIL V VDQV SU DYLV
/H SRLGV HW OHV GLPHQVLRQV LQGLTX V VRQW DSSUR[LPDWLIV�
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