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*HDFKWH 3DQDVRQLF�NODQW�
+DUWHOLMN JHIHOLFLWHHUG PHW GH DDQNRRS YDQ XZ 3DQDVRQLF .OHXUHQWHOHYLVLH� :LM KRSHQ GDW X MDUHQ ODQJ SOH]LHU
]XOW KHEEHQ YDQXZQLHXZH79�WRHVWHO� 'LW LV HHQ WHFKQLVFK ]HHUJHDYDQFHHUG WRHVWHO�PDDUPHWGH4XLFN6WDUW�
KDQGOHLGLQJ NXQW X VQHO JDDQ JHQLHWHQ YDQ XZ 79� 'DDUQD NXQW X GH UHVW YDQ GH KDQGOHLGLQJ OH]HQ RP WH OHUHQ
KRH X YROOHGLJ JHEUXLN NXQW PDNHQ YDQ DOOH IXQFWLHV� 9RRU HYHQWXHOH YUDJHQ QD KHW OH]HQ YDQ GH]H
JHEUXLNVDDQZLM]LQJ NXQW X NRQWDNW RSQHPHQ PHW 3DQDVRQLF�&HQWUH 1HGHUODQG� 7HOHIRRQ ������������

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

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

4XLFN 6WDUW�+DQGOHLGLQJ �� � � � � � � � � � � � � � � � � � � � � � � � � �

%HGLHQLQJVIXQFWLHV HQ DDQVOXLWLQJHQ �� � � � � � � � � � � � � �

*HEUXLN YDQ GH EHHOGVFKHUPPHQX
V �� � � � � � � � � � � � � � �

$VSHFW�LQVWHOOLQJHQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3,3�LQVWHOOLQJHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6WLOVWDDQG EHHOG ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HHOGPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*HOXLGPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVWHOPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$IVWHPPHQX � RYHU]LFKW ��� � � � � � � � � � � � � � � � � � � � � � � � �

$IVWHPPHQX � SURJUDPPD�DDQSDVVLQJ ��� � � � � � � � � � � �

$IVWHPPHQX � $XWRPDWLVFK LQVWHOOHQ ��� � � � � � � � � � � � � �

$IVWHPPHQX � +DQGPDWLJ LQVWHOOHQ ��� � � � � � � � � � � � � � �

26'�7DDO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$9�VHOHFWLH HQ �LQVWHOOLQJ ��� � � � � � � � � � � � � � � � � � � � � � � �

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

'ROE\ 3UR /RJLF 6XUURXQG 0HQX ��� � � � � � � � � � � � � � � � �

3UR /RJLF PRGXV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LPXODWLHPRGXV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVWHOOHQ OXLGVSUHNHUYROXPH ��� � � � � � � � � � � � � � � � � � � � �

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

7HOHWHNVWEHGLHQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

9LD GH DDQVOXLWLQJHQ DDQ YRRU]LMGH YRRU� $9� ��SHQV

6�9LGHR� 5&$ $XGLR�9LGHR HQ KRRIGWHOHIRRQ ��� � � � � � � � � �

,QIRUPDWLH RYHU 6FDUW HQ 6�9LGHR�DDQVOXLWLQJHQ ��� � � � � � � �

9LD GH DDQVOXLWLQJHQ DDQ DFKWHU]LMGH YRRU� $9� � $9��6� �

$9��6� ���SHQV �6&$57� HQ 5&$ $XGLR XLWJDQJHQ ��� � � �

$XGLR�XLWJDQJHQ P�E�Y� H[WHUQH YHUVWHUNHUV HQ

OXLGVSUHNHUV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3UREOHPHQ RSORVVHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

7HU LQIRUPDWLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

- 'LW 79�WRHVWHO LV ]R RQWZRUSHQ GDW KHW ZHUNW RS

��� � ��� 9� �� +] ZLVVHOVWURRP�

- 2P EHVFKDGLJLQJ� HOHNWULVFKH VFKRNNHQ RI EUDQG WH

YRRUNRPHQ PDJ KHW WRHVWHO QRRLW DDQ YRFKW ZRUGHQ

EORRWJHVWHOG� +HW WRHVWHO QRRLW LQ HHQ YRFKWLJH RPJHYLQJ

SODDWVHQ�

- :$$56&+8:,1*� +22*63$11,1*���

'H DFKWHUNDQW YDQ GLW WRHVWHO QRRLW YHUZLMGHUHQ� GDDU GDQ

GHOHQ WRHJDQNHOLMN ZRUGHQ GLH RQGHU VWURRP VWDDQ� +HW

79�WRHVWHO EHYDW JHHQ RQGHUGHOHQ HQ�RI FRPSRQHQWHQ GLH

X]HOI NXQW UHSDUHUHQ RI YHUYDQJHQ�

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

ZDUPWHEURQQHQ

- 'H $DQ�8LW�VFKDNHODDU YHUEUHHNW GH YHUELQGLQJ PHW KHW

HOHNWULFLWHLWVQHW QLHW YROOHGLJ� +DDO GH VWHNNHU XLW KHW

VWRSFRQWUDFW ZDQQHHU KHW WRHVWHO JHGXUHQGH ODQJHUH WLMG

QLHW JHEUXLNW ZRUGW�

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

1HHP GH VWHNNHU XLW KHW VWRSFRQWDFW� =RZHO GH NDVW DOV GH

EHHOGEXLV NXQQHQ JHUHLQLJG ZRUGHQ GRRU ]H DI WH QHPHQ

PHW HHQ ]DFKWH GRHN GLH EHYRFKWLJG LV PHW HHQ PLOG

ZDVPLGGHO HQ ZDWHU� *HEUXLN JHHQ VFKRRQPDDNPLGGHO GDW

EHQ]HHQ RI SHWUROHXP EHYDW� $OWLMG YRRU]LFKWLJ ]LMQ DOV X

ELMYRRUEHHOG KHW 79�VFKHUP DDQUDDNW� GDDU GLW VWDWLVFK

JHODGHQ NDQ ]LMQ�

- (HQ JRHGH YHQWLODWLH HQ UHLQLJLQJ LV YHUHLVW RP WH

YRRUNRPHQ GDW HOHNWULVFKH RQGHUGHOHQ GRRU RYHUYHUKLWWLQJ

GHIHFW UDNHQ� :LM DGYLVHUHQ X RP HHQ DIVWDQG YDQ

PLQLPDDO �FP� URQG GH 7HOHYLVLH YULM WH KRXGHQ DOV GH]H LQ

HHQ PHXEHO � RI WXVVHQ SODQNHQ JHSODDWVW ZRUGW HQ RP HHQ

UHJHOPDWLJ UHLQLJLQJV RQGHUKRXG WH ODWHQ XLWYRHUHQ GRRU XZ

2IILFLHOH 3DQDVRQLF 'HDOHU�

'UDDJ ELM WRW KHW EHKRXG YDQ KHW PLOLHX

- /HJH HQ RSODDGEDUH EDWWHULMHQ PRJHQ QLHW ELM KHW KXLVYXLO

ZRUGHQ JHSODDWVW�

- :LQ DGYLHV LQ ELM GH SODDWVHOLMNH DXWRULWHLWHQ YRRU LQIRUPDWLH

RYHU VSHFLDOH SODDWVHQ YRRU .OHLQ &KHPLVFK $IYDO �.�&�$��

ZDDU X GH JHEUXLNWH EDWWHULMHQ NXQW LQOHYHUHQ�

1LHW ZHJJRRLHQ�
PDDU LQOHYHUHQ

DOV .&$�
1/

:(/.20

,1+28'623*$9(

:$$56&+8:,1*(1 (1 9225=25*60$$75(*(/(1



�

$IVWDQGVEHGLHQLQJ

(85������

%DWWHULMHQ YRRU GH

DIVWDQGVEHGLHQLQJ

�� [ 5* �80��

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

*HEUXLNVDDQZLM]LQJ

74%�(����

79�JDUDQWLHEHZLMV

T

7;�:��'�'3)

6XUURXQG OXLGVSUHNHUV YRRU

HQ DFKWHU

/XLGVSUHNHUNDEHOV�

DFKWHU� � [ �� P

YRRU� � [ � P

76����'3 $FFHVVRLUH�SDNNHW�

6FKURHYHQ YRRU KHW EHYHVWLJHQ YDQ

GH OXLGVSUHNHUV DDQ GH VWHXQHQ

�QLHW PHHJHOHYHUG�

- &RQWUROHHU RI GH EDWWHULMHQ RS GH MXLVWH ZLM]H

�� HQ ���� JHSODDWVW ]LMQ�

- *HEUXLN JHHQ RXGH HQ QLHXZH EDWWHULMHQ GRRU

HONDDU� 9HUZLMGHU OHJH EDWWHULMHQ RQPLGGHOOLMN�

- *HEUXLN JHHQ YHUVFKLOOHQGHEDWWHULMW\SHQGRRU

HONDDU� E�Y�� DONDOLQH HQ PDQJDDQ�EDWWHULMHQ�

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

%DWWHULMHQ YRRU GH
DIVWDQGVEHGLHQLQJ

+HW 79�WRHVWHO PRHW XLWJHVFKDNHOG ]LMQ�

+HQGHOWMH
LQGUXNNHQ

'UDDG LQVWHNHQ

$DQVOXLWHQ YDQ GH 6XUURXQG OXLGVSUHNHUV

�� 'UDDL GH GUDDGHLQGHQ HHUVW LQ HONDDU�

�� 6WHHN GH GUDDGHLQGHQ LQ GH DDQVOXLWRSHQLQJHQ�

=RUJ HUYRRU GDW RQJHïVROHHUGH NDEHOV HONDDU QLHW UDNHQ�

$&&(662,5(6

48,&. 67$57�+$1'/(,',1*
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/XLGVSUHNHU

=ZDUW ���� 5RRG ���

=ZDUW ���� 5RRG ���

6OXLW GH YLHU OXLGVSUHNHUV DOV YROJW DDQ�

79 � �URRG� DDQVOXLWLQJ RS � �URRG� DDQVOXLWLQJ YDQ GH OXLGVSUHNHU

79 ��� �]ZDUW� DDQVOXLWLQJ RS ��� �]ZDUW� DDQVOXLWLQJ YDQ GH OXLGVSUHNHU

$DQVOXLWHQ YDQ GH 6XUURXQG OXLGVSUHNHUV

9RRU HHQ NXQVWPDWLJ UXLPWHOLMN HIIHFW NXQQHQ GH $FKWHUOXLGVSUHNHUV DDQJHVORWHQ ZRUGHQ PHW GH NDEHOV QDDU HHQ

OXLGVSUHNHU JHNUXLVW�

$FKWHU OLQNV �

$FKWHU OLQNV ���

$FKWHU UHFKWV ���

$FKWHU UHFKWV �

$FKWHU]LMGH YDQ 79

/XLGVSUHNHU

*ULMV � =ZDUW

*ULMV

$FKWHU]LMGH

YDQ 79

$FKWHU]LMGH YDQ 79

5RRG ���

=ZDUW ����

5RRG ���

=ZDUW ����

*ULMV � =ZDUW

*ULMV

9RRU KHW EHVWH UHVXOWDDW

PRHWHQ GH OXLGVSUHNHUV

]RDOV KLHU ZHHUJHJHYHQ

RSJHVWHOG ZRUGHQ�

9RRU OLQNV �

9RRU OLQNV ���

9RRU UHFKWV ���

9RRU UHFKWV �

=ZDUW

����

$FKWHU]LMGH YDQ 79

/XLGVSUHNHU

5RRG

���

5RRG ���

=ZDUW ����

*ULMV � =ZDUW

*ULMV

�� �

48,&. 67$57�+$1'/(,',1*
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6OXLW GH VWHNNHUV YDQ GH DQWHQQH HQ GH DQGHUH

DSSDUDWHQ DDQ

&RQWUROHHU HHUVW RI GH 9&5 RS 6WDQGE\ VWDDW

6OXLW GH QHWVSDQQLQJ DDQ HQ VFKDNHO GH 79 LQ

6HOHFWHHU XZ ODQG 1X EHJLQW GH DXWRPDWLVFKH LQVWDOODWLH� GH ]HQGHUV ZRUGHQ

RSJH]RFKW HQ LQ KHW JHKHXJHQ RSJHVODJHQ�

,QGLHQ HHQ FRPSDWLEHOH 9&5 LV DDQJHVORWHQ RS GH

$9��DDQVOXLWLQJ� ZRUGHQ GH SURJUDPPDJHJHYHQV YLD GH 4�/LQN

QDDU GH 9&5 JHNRSLHHUG�

=LH SDJLQD ���

4XLFN 6WDUW�KDQGOHLGLQJ

6HOHFWHHU YRRU =ZLWVHUODQG HQ

%HOJLù GH JHZHQVWH WDDO�

'UXN GH URGH WRHWV LQ

2)

$OV X HHQ QLHXZH 4 � /LQN FRPSDWLEHOH 9&5

DDQVOXLW� NXQW X GH]H QX DDQ]HWWHQ�

2YHUJHEUDFKWH DIVWHPJHJHYHQV NRPHQ

RYHUHHQ PHW GLH YDQ GH WHOHYLVLH� $OV X HHQ

QLHXZH 1(;79,(:/,1. FRPSDWLEHOH 9&5

DDQVOXLW� PRHW X KHW RYHUEUHQJHQ KDQGPDWLJ

LQ ZHUNLQJ VWHOOHQ� 5DDGSOHHJ XZ

9&5�KDQGOHLGLQJ YRRU PHHU LQIRUPDWLH�

- ,QGLHQ GH 9&5 GH YDQ GH 79 JHNRSLHHUGH JHJHYHQV QLHW DFFHSWHHUW� PRHW X ZHOOLFKW GH 'RZQORDG�RSWLH XLW KHW PHQX YDQ GH 9&5

VHOHFWHUHQ�

- ,QGLHQ 4�OLQN QLHW FRUUHFW IXQFWLRQHHUW� PRHW X FRQWUROHUHQ RI KLM DDQJHVORWHQ LV RS GH $9��DDQVOXLWLQJ YDQ GH WHOHYLVLH� RI GH

VFDUW�YHUELQGLQJ kYROOHGLJ IXQFWLRQHHOl LV HQ RI GH 9&5 FRPSDWLEHO LV PHW 4�OLQN� 1(;79,(:/,1. RI RYHUHHQNRPVWLJH WHFKQRORJLHùQ�

1HHP FRQWDFW RS PHW XZ GHDOHU YRRU PHHU LQIRUPDWLH�

- =LH SDJLQD ��� �� HQ �� YRRU QDGHUH LQIRUPDWLH RYHU 4�/LQN HQ KHW DDQVOXLWHQ YDQ DSSDUDWXXU�

� �

�

�

*HOXLGVYROXPH

DDQSDVVHQ

9DQ NDQDDO YHUDQGHUHQ

&+��

�

6WDUW $73 +DQG�DIVW� 9HUODWHQ

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLs

6FKZHL]

(//$'$

(�(X

/DQG

$73 ,1 :(5.,1*

=2(.(1 � 020(17 *('8/'

79 � $9 � 9HUODWHQ

�� ����� ��

&+��

6HOHFWLH

&+�� ;<=

48,&. 67$57�+$1'/(,',1*
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.HX]HVFKDNHODDU 79 NLMNHQ RI

$9�EHGLHQLQJ �]LH SDJLQD ���

6WDQGE\ $$1�8,7�VFKDNHODDU

,QGUXNNHQ RP GH 79 LQ WH VFKDNHOHQ

RI XLW WH VFKDNHOHQ �VWDQGE\��

.LH]HQ YDQ ]HQGHUSRVLWLHV PHW WZHH

FLMIHUV ������� EHKXOS YDQ GH QXPHULHNH

WRHWVHQ

3URJUDPPD � .DQDDONHX]HWRHWVHQ

����� HQ WHOHWHNVW�SDJLQDWRHWVHQ

�]LH SDJLQD ���

0HQXWRHWVHQ

,QGUXNNHQ RP GH EHHOG�� JHOXLG� HQ

LQVWHOPHQX
V RS WH URHSHQ �]LH SDJLQD ��

*HOXLG $DQ�8LW

'LUHFWH NDQDDOLQJDYH

,QGUXNNHQ WLMGHQV QRUPDDO 79�NLMNHQ

RI LQ KHW DIVWHP��

SURJUDPPD�DDQSDVVLQJ RI

KDQGPDWLJ DIVWHPPHQX HQ

YHUYROJHQV PHW GH QXPHULHNH

WRHWVHQ KHW NDQDDOQXPPHU LQJHYHQ�

7HOHWHNVWWRHWVHQ �=LH SDJLQD ���

*HNOHXUGH WRHWVHQ YRRU

SURJUDPPD�DDQSDVVLQJVIXQFWLHV

�]LH SDJLQD ���

7HOHWHNVWIXQFWLHV �]LH SDJLQD ���

$9�VHOHFWLH �]LH SDJLQD ���

'RRU GH 1�WRHWV LQ WH GUXNNHQ ZRUGHQ

GH LQVWHOOLQJHQ XLW KHW 675�JHKHXJHQ

RSJHURHSHQ

675�JHKHXJHQ

&XUVRU�WRHWVHQ YRRU KHW PDNHQ YDQ

VHOHFWLHV HQ DIVWHOOLQJHQ

+HOSWRHWV YRRU GHPRQVWUDWLH

YDQ GH EHHOGVFKHUPPHQX
V

$PELHQFH DDQ�XLW

'LUHFWH 79�RSQDPHWRHWV

�]LH SDJLQD ���

6WDWXVWRHWV

,QGUXNNHQ YRRU ZHHUJDYH YDQ GH

SURJUDPPDSRVLWLH� GH

SURJUDPPDQDDP� KHW NDQDDOQXPPHU�

GH WLMG� 03;�PRGXV� $VSHFW�PRGXV HQ

GH SURJUDPPDWDEHO

9&5��'9'�7RHWVHQ

�]LH SDJLQD ���

+LHU GUXNNHQ RP NOHS WH RSHQHQ

1HWYRHGLQJ $$1�8,7�VFKDNHODDU

) �IXQFWLHNHX]H�

,QGUXNNHQ RP YLD GH VFKHUPIXQFWLHV WH

NLH]HQ� 9ROXPH� &RQWUDVW� +HOGHUKHLG� .OHXU�

6FKHUSWH� .OHXUVFKDNHULQJ �LQ 176&�PRGXV�

/DDJ� +RRJ� %DODQV �LQ 1RUPDO ��NDQDDOV

VWHUHRPRGXV�� $IVWHP�PRGXV HQ

$DUGPDJQHWLVFKH FRUUHFWLH�

+LHUPHH ZRUGW GH SURJUDPDSSRVLWLH VWHHGV Q ]HQGHU

YHUKRRJG� $OV HHQ IXQFWLH UHHGV ZRUGW ZHHUJHJHYHQ� GH

WRHWV LQGUXNNHQ� RP GH JHVHOHFWHHUGH IXQFWLH WH YHUKRJHQ

RI WH YHUODJHQ�

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

79�$9�VFKDNHODDU �]LH SDJLQD ���

+RRIGWHOHIRRQ�DDQVOXLWLQJ �]LH SDJLQD ���

5&$ DXGLR�YLGHR�DDQVOXLWLQJHQ

�]LH SDJLQD ���

5RRG ODPSMH

EHWHNHQW

6WDQGE\�

VWDQG�

8Z JHRJUDILVFKH ORFDWLH NDQ GH RRU]DDN ]LMQ YDQ HHQ VFKXLQ EHHOG�

0HW KHW PHQX YRRU $DUGPDJQHWLVFKH FRUUHFWLH NXQW X KHW EHHOG FRUULJHUHQ�

��

6�9+6�DDQVOXLWLQJ �]LH SDJLQD ���

675 �1RUPDOLVDWLRQ 6WRUH�� :RUGW JH�

EUXLNW YRRU KHW RSVODDQ YDQ DIVWHP�

HQ DQGHUH IXQFWLH�LQVWHOOLQJHQ

$VSHFW� HQ

3,3�EHGLHQLQJVWRHWVHQ

�]LH SDJLQD �� HQ ��

%(',(1,1*6)81&7,(6 (1 $$16/8,7,1*(1�
)52173$1((/ (1 $)67$1'%(',(1,1*



�

'LW 79�WRHVWHO LV YRRU]LHQ YDQ XLWJHEUHLGH EHHOGVFKHUPPHQX
V YRRU KHW XLWYRHUHQ YDQ DIVWHOOLQJHQ
HQ KHW LQVWHOOHQ YDQ RSWLHV�

%HHOG

.RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH

.OHXUWHPS� 1RUPDDO

3��15 $872

$, 1RUPDDO

.LHV

:LM]LJHQ

9HUODWHQ
79�$9

%LM VRPPLJH VHOHFWLHV� ]RDOV FRQWUDVW� KHOGHUKHLG� NOHXUHQ HQ VFKHUSWH NXQW X

KHW QLYHDX YHUKRJHQ RI YHUODJHQ�

%LM DQGHUH VHOHFWLHV� ]RDOV GH 8LW�WLPHU� NXQW X HHQ EHSDDOGH NHX]H PDNHQ�

(U ]LMQ RRN VHOHFWLHV� ]RDOV KHW DIVWHPPHQX� GLH HHQ YROJHQG VXEPHQX

RSURHSHQ�

'H %((/'� *(/8,'� (1 ,167(/�WRHWVHQ ZRUGHQ

JHEUXLNW RP GH KRRIGPHQX
V WH RSHQHQ HQ WHYHQV

RP WHUXJ WH NHUHQ QDDU KHW YRRUJDDQGH PHQX�

'H WRHWVHQ FXUVRU RPKRRJ HQ RPODDJ ZRUGHQ

JHEUXLNW RP GH FXUVRU RPKRRJ HQ RPODDJ GRRU GH

PHQX
V WH YHUSODDWVHQ�

'H FXUVRU WRHWVHQ OLQNV HQ UHFKWV ZRUGHQ JHEUXLNW

RP PHQX
V RS WH URHSHQ� QLYHDXV LQ WH VWHOOHQ HQ WH

NLH]HQ XLW GH DDQJHERGHQ RSWLHV�

'H j675
 �WRHWV ZRUGW JHEUXLNW RP GH LQVWHOOLQJHQ

LQ KHW JHKHXJHQ RS WH VODDQ QDGDW X XZ NHX]H

JHPDDNW KHHIW�

'H 79�$9�WRHWV ZRUGW JHEUXLNW RP KHW

PHQXV\VWHHP WH YHUODWHQ HQ WHUXJ WH NHUHQ QDDU

KHW QRUPDOH EHHOGVFKHUP�

0HW GH j+(/3
 �WRHWV ZRUGW HHQ GHPRQVWUDWLH YDQ

DOOH EHVFKLNEDUH PHQX
V ZHHUJHJHYHQ RS KHW

EHHOGVFKHUP� 'UXN RS GH +(/3�WRHWV HQ NLHV HHQ

YDQ GH EHVFKLNEDUH RSWLHV�

0HQXQDDP

6HOHFWLHEDON

2SWLHV

2SWLH LQGLFDWRU

,QVWUXFWLHV

%((/' *(/8,' ,167(//,1*

675

+(/3

"

79�$9

:DQQHHU GH +(/3 ���NQRS LQJHGUXNW ZRUGW WHUZLMO

HU HHQ PHQX ZRUGW ZHHUJHJHYHQ� YHUGZLMQW KHW


LQVWUXFWLHV
���YDN XLW EHHOG� 'UXN QRJPDDOV GH

+(/3 ���NQRS LQ RP KHW 
LQVWUXFWLHV
���YDN ZHHU RS

WH URHSHQ�

*(%58,. 9$1 '( %((/'6&+(500(18
6
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0HW GH EUHHGEHHOG�79 NXQW X KHW EHHOG RS ]LMQ PD[LPDOH IRUPDDW EHNLMNHQ� LQFOXVLHI EUHHGEHHOG
ILOPV RS ELRVFRRSIRUPDDW�

'UXN GH $63(&7�WRHWV LQ RP HHQ

YDQ GH ]HV DVSHFW�RSWLHV RS WH

URHSHQ� 3DQDVRQLF $XWR� ����

=RRP� 6�=RRP� )XOO HQ -XVW

3DQDVRQLF $XWR

%HSDDOGH SURJUDPPD
V ZRUGHQ

XLWJH]RQGHQ PHW HHQ EUHHGEHHOG�

LGHQWLILFDWLHVLJQDDO �:66�� :DQQHHU

GH 79 GLW VLJQDDO RQWYDQJW� VFKDNHOW

KLM DXWRPDWLVFK RYHU RS GH EUHHG�

EHHOG �����PRGXV� KHW PD[LPDOH

EHHOG�

'H DXWRPDWLVFKH RPVFKDNHOLQJ

QDDU EUHHGEHHOG LV DIKDQNHOLMN YDQ

RQWYDQJVWFRQGLWLHV HQ GH VWHUNWH

YDQ KHW VLJQDDO� ,QGLHQ KHW VLJQDDO

VOHFKW LV HQ KHW:66 GDDUGRRU ]ZDN�

LV KHW PRJHOLMN GDW KHW EHHOG QLHW ]LMQ

YROOHGLJH IRUPDDW EHUHLNW HQ GDW HU

]ZDUWH UDQGHQ WH ]LHQ ]LMQ URQG KHW

ZHHUJHJHYHQ EHHOG�

,QGLHQ KHW RRUVSURQNHOLMN XLWJH�

]RQGHQ VLJQDDO HHQ VWDQGDDUG ���

EHHOGIRUPDDW KHHIW� NDQKHW EHWHU RS

]LMQ RRUVSURQNHOLMNH JURRWWH EH�

NHNHQ ZRUGHQ� 0HW GH URGH HQ

JURHQH WRHWVHQ GLH YHUVFKLMQHQ NXQW

X NLH]HQ WXVVHQ KHW VWDQGDDUG ���

EHHOGIRUPDDW RI YHUJURRW LQ GH -XVW�

PRGXV�

���

��� JHHIW HHQ ����EHHOG ZHHU LQ ]LMQ

VWDQGDDUG ����IRUPDDW HQ NDQ JHVH�

OHFWHHUG ZRUGHQ LQGLHQ X KHW EHHOG

LQ GLW IRUPDDW ZLOW EHNLMNHQ�

=RRP

0HW GH =RRP�PRGXVZRUGW KHWPLG�

GHQJHGHHOWH YDQ KHW EHHOG XLWYHU�

JURRW�

+HW EHHOG NDQ YHUWLFDDO YHUSODDWVW HQ

YHUJURRW ZRUGHQ PHW EHKXOS YDQ GH

JHNOHXUGH WRHWVHQ� 'H HHUVWJH�

QRHPGH LQVWHOOLQJ LV KDQGLJ YRRU KHW

EHNLMNHQ YDQ RQGHUWLWHOV GLH EXLWHQ

KHW EHHOG VWDDQ�

$63(&7�,167(//,1*(1

$63(&7

3DQDVRQLF $XWR

���

=RRP

3DQDVRQLF $XWR

��� -XLVW

���

=RRP

*URRW�� *URRW� 9��SRV�� 9��SRV�
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'H EHHOGVFKHUP�VHOHFWLHWRHWVHQ GLH

YHUVFKLMQHQ ELM EHSDDOGH DVSHFW�

IXQFWLHV� YHUGZLMQHQ QD HQNHOH VH�

FRQGHQ� ,QGLHQ X GDDUQD HHQ ZLM]LJLQJ

ZLOW VHOHFWHUHQ� PRHW X QRJPDDOV GH $V�

SHFW�WRHWV LQGUXNNHQ� ]RGDW GH WRHWVHQ

ZHHU YHUVFKLMQHQ�

'H EUHHGEHHOG�YHUKRXGLQJHQ NXQQHQ YDULùUHQ SHU ILOP HQ SUR�

JUDPPD� :DQQHHU KHW EHHOG EUHGHU LV GDQ HHQ VWDQGDDUG ����

EHHOGYHUKRXGLQJ� NXQQHQ HU DDQ GH RQGHU� HQ ERYHQNDQW YDQ

KHW EHHOG ]ZDUWH VWUHSHQ ]LFKWEDDU ZRUGHQ�

,QGLHQ X LQ GH 3DQDVRQLF $XWR�PRGXV SUREOHPHQ RQGHUYLQGW

PHW KHW EHHOGIRUPDDW WLMGHQV KHW DIVSHOHQ YDQ EUHHGEHHOG�RS�

QDPHV YDQ XZ 9&5� LV KHW PRJHOLMN GDW GH WUDFNLQJ�LQVWHOOLQJ

YDQ XZ 9&5 DDQJHSDVW PRHW ZRUGHQ �UDDGSOHHJ KLHUYRRU GH

KDQGOHLGLQJ YDQ XZ YLGHRUHFRUGHU��

6�=RRP

0HW 6�=RRP LV YHUJURWLQJ PRJHOLMN HQ NDQ

KHW EHHOG KRUL]RQWDDO HQ YHUWLFDDO YHU�

SODDWVW ZRUGHQ�

9ROOHGLJ

0HW 9ROOHGLJ ZRUGW KHW EHHOG RS PD[L�

PDDO IRUPDDW ZHHUJHJHYHQ� PDDU LHW�

ZDW XLWJHUHNW�

-XLVW

0HW GH -XLVW�PRGXV YHUVFKLMQW HHQ

��� EHHOG RS PD[LPDDO IRUPDDW�

PDDU PHW DVSHFW�FRUUHFWLH WRHJH�

SDVW RS KHW FHQWUXP YDQ KHW EHHOG�

]RGDW KHW EHHOG DOOHHQ DDQ GH OLQNHU�

HQ UHFKWHUUDQG YDQ KHW VFKHUP XLW�

JHUHNW ZRUGW� +HW IRUPDDW YDQ KHW

EHHOG LV DIKDQNHOLMN YDQ KHW RRU�

VSURQNHOLMNH VLJQDDO�

$63(&7�,167(//,1*(1

'H EODXZH WRHWV LV LQJHGUXNW RP KHW EHHOG QDDU ERYHQ

WH YHUSODDWVHQ

([WUD XLWYHUJURWLQJ PHW 6�=RRP

-XVW

)XOO

=RRP

6��=RRP

-XLVW

9ROOHGLJ

*URRW�� *URRW� 9��SRV�� 9��SRV�

+��SRV�� +��SRV� 9��SRV�� 9��SRV�
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0HW 3,3 LV KHW PRJHOLMN WHJHOLMNHU�

WLMG WZHH EHHOGHQ WH EHNLMNHQ� 0HW

GH 3,3�WRHWV ZRUGW GH 3,3�IXQFWLH

,Q� HQ 8LWJHVFKDNHOG�

0HW GH URGH WRHWV �/RFDWH� NDQ GH

SRVLWLH YDQ KHW 3,3�EHHOG JHVHOHF�

WHHUG ZRUGHQ�

0HW GH JURHQH WRHWV �6RXUFH� NXQW

X KHW KXLGLJH 79�EHHOG RI GH LQ�

JDQJ QDDU $9�� $9�� $9� RI $9�

DOV 3,3�EHHOG VHOHFWHUHQ�

0HW GH JHOH WRHWV �6ZDS� NXQW X

ZLVVHOHQ WXVVHQ KHW 3,3�EHHOG HQ

KHW KRRIGEHHOG�

'RRU GH 3,3�WRHWV YRRU GH WZHHGH

PDDO LQ WH GUXNNHQ� WHUZLMO GH /R�

FDWH�� 6RXUFH� HQ 6ZDS�LQGLFDWLH

ZRUGW ZHHUJHJHYHQ� ZRUGW GH 3,3�

PRGXV XLWJHVFKDNHOG� 'H RSWLHV

GLH DDQZH]LJ ]LMQ RS GH LQGLFDWLH�

EDON ]LMQ DIKDQNHOLMN YDQ GH KXLGLJH

JHVHOHFWHHUGH DSHFW�PRGXV�

6WLOVWDDQG EHHOG

0HW GH 67,//�WRHWV NXQW X KHW

EHHOG RS HON JHZHQVW PRPHQW


EHYULH]HQ
�

*HEUXLN YDQ GH 67,//�WRHWV LQ

FRPELQDWLH PHW GH 3,3�IXQFWLH� LQ�

GUXNNHQ RP KHW KRRIGEHHOG WH EHY�

ULH]HQ� QRJPDDOV LQGUXNNHQ RP KHW

KRRIGEHHOG ZHHU WH ODWHQ ORSHQ HQ

KHW 3,3�EHHOG WH EHYULH]HQ� QRJ�

PDDOV LQGUXNNHQ RS KHW 3,3�EHHOG�

RP KHW EHHOG ZHHU WH ODWHQ ORSHQ�

%((/'�,1�%((/' �3,3� ,167(//,1*(1

3,3

'RRU GH 3,3�WRHWV LQ WH GUXNNHQ YHUVFKLMQW KHW 3,3�EHHOG

+LHUERYHQ LV KHW 3,3�EHHOG QDDU HHQ DOWHUQDWLHYH SRVLWLH

YHUSODDWVW GRRU GH URGH WRHWV LQ WH GUXNNHQ�

3RVLWLH %URQ 6ZLWFK

67,/67$$1' %((/'

+2/'

67,//
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5RHS KHW EHHOGPHQX RS

9HUSODDWV GH EDON QDDU XZ NHX]H

9HUKRRJ RI YHUODDJ QLYHDXV RI

VWHO RSWLHV LQ�

'UXN GH 79�$9�WRHWV LQ RP KHW

EHHOGPHQX WH YHUODWHQ

'H FRQWUDVW�� KHOGHUKHLG� HQ

VFKHUSWH�QLYHDXV NXQQHQ DDQJHSDVW

ZRUGHQ DDQ XZ HLJHQ YRRUNHXU HQ DDQ

GH NLMNRPVWDQGLJKHGHQ�

'H PRJHOLMNKHLG RP GH

NOHXUVFKDNHULQJ LQ WH VWHOOHQ LV DOOHHQ

DDQZH]LJ DOVX HHQ176&�VLJQDDOEURQ

DDQJHVORWHQ KHHIW RS GH 79�

0HW GH NOHXUEDODQV�LQVWHOOLQJ NXQW X GH

DOJHPHQH NOHXULQJ YDQ KHW EHHOG

DDQSDVVHQ�

3�15 UHGXFHHUW DXWRPDWLVFK

RQJHZHQVWH EHHOGUXLV�

'H $,�IXQFWLH DQDO\VHHUW DXWRPDWLVFK

KHW ELQQHQNRPHQGH EHHOG HQ VWHOW KHW

DXWRPDWLVFK DI RS HHQ YHUEHWHUG

FRQWUDVW PHW RSWLPDOH VFKHUSWHGLHSWH

HQ OHYHQGLJH NOHXUVFKDNHULQJHQ�

%((/'0(18

79�$9

%HHOG
79�$9

.RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH

.OHXUWHPS� 1RUPDDO

3��15 $872

$, 1RUPDDO

.LHV

,QVWHOOHQ

9HUODWHQ

%HHOG
79�$9

.RQWUDVW

+HOGHUKHLG

.OHXU

6FKHUSWH

.OHXUWHPS� 1RUPDDO

3��15 $872

$, 1RUPDDO

.LHV

,QVWHOOHQ

9HUODWHQ

6FKHUSWH

.RQWUDVW

.OHXUWHPS�

.OHXU

+HOGHUKHLG

6FKHUSWH

.OHXUEDODQV

3�15

$,
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5RHS KHW JHOXLGPHQX RS�

9HUSODDWV GH EDON QDDU XZ NHX]H

9HUKRRJ RI YHUODDJ GH

LQVWHOQLYHDXV RI PDDN HHQ NHX]H

XLW GH JHERGHQ RSWLHV�

'UXN GH 79�$9�WRHWV LQ RP KHW

JHOXLGPHQX WH YHUODWHQ�

+LHUPHH VWHOW X KHW DOJHPHQH

JHOXLGVQLYHDX LQ�

0HW GH DIVWHOOLQJ YDQ GH ODJH WRQHQ

ZRUGHQ GH ODJHUH RI GLHSHUH WRQHQ

KRJHU RI ODJHU LQJHVWHOG�

0HW GH DIVWHOOLQJ YDQ GH KRJH WRQHQ

ZRUGHQ GH KRJHUH RI VFKHUSHUH WRQHQ

KRJHU RI ODJHU LQJHVWHOG�

�'H]H IXQFWLH LV DOOHHQ DFWLHI PHW GH

6XUURXQG�IXQFWLH XLWJHVFKDNHOG � =LH

SDJLQD ���� 'H EDODQV LV YDQ LQYORHG RS

KHW DI]RQGHUOLMNH JHOXLGVYROXPH YDQ GH

OLQNHU HQ UHFKWHU OXLGVSUHNHU� 8 NXQW GH

EDODQV ]RGDQLJ LQVWHOOHQ GDW KHW

JHOXLGVYROXPH YDQ EHLGH OXLGVSUHNHUV

DDQJHSDVW ZRUGW DDQ XZ OXLVWHUSRVLWLH�

+HW KRRIGWHOHIRRQYROXPH NDQ

RQDIKDQNHOLMN YDQ GH OXLGVSUHNHUV

LQJHVWHOG ZRUGHQ� ]RGDW LHGHUHHQ NDQ

OXLVWHUHQ RS KHW JHOXLGVQLYHDX GDW KLM RI

]LM SUHWWLJ YLQGW�

'H �' /DJH WRQHQ�VXEZRRIHU NDQ

LQJHVWHOG ZRUGHQ RS 2II� 1RUPDO RI )XOO

YRRU VXSHUODJH WRQHQ�

�'H]H IXQFWLH LV DOOHHQ DFWLHI PHW GH

6XUURXQG�IXQFWLH XLWJHVFKDNHOG � =LH

SDJLQD ���� 'H $,�IXQFWLH DQDO\VHHUW

DXWRPDWLVFKKHWELQQHQNRPHQGHJHOXLG

HQ VWHOW KHW DXWRPDWLVFK DI RS PLQGHU

UXLV HQ RSWLPDOH WRRQ�

03; VWDDW JHZRRQOLMN LQJHVWHOG RS VWHUHR YRRU GH EHVWH JHOXLGVZHHUJDYH� %LM PLQGHU JRHGH

RQWYDQJVWFRQGLWLHV RI ZDQQHHU KHW JHOXLG QLHW LQ VWHUHR ZRUGW XLWJH]RQGHQ� LV KHW UDDG]DDP RYHU WH

VFKDNHOHQ RS PRQR� +HW LV RRN PRJHOLMN RYHU WH VFKDNHOHQ RS 0RQR �0�� HQ �0�� LQGLHQ GH]H VLJQDOHQ

XLWJH]RQGHQ ZRUGHQ�

+LHUPHH ZRUGHQ KHW 6XUURXQG�PHQX YRRU 'ROE\ 3UR /RJLF HQ VLPXODWLH�IXQFWLHV RSJHURHSHQ� ]RDOV

EHVFKUHYHQ RS SDJLQD �� WRW ���

*(/8,'0(18

79�$9

6281'

*HOXLG

9ROXPH

/DDJ

+RRJ

%DODQV

+RRIGWHO� YROXPH

�' /DDJ 1RUPDDO

$, $DQ

03; 6WHUHR

6XUURXQG

79�$9

.LHV

,QVWHOOHQ

9HUODWHQ

*HOXLG

9ROXPH

/DDJ

+RRJ

%DODQV

+RRIGWHO� YROXPH

�' /DDJ 1RUPDDO

$, $DQ

03; 6WHUHR

6XUURXQG

79�$9

.LHV

:LM]LJHQ

9HUODWHQ

*HOXLG

9ROXPH

/DDJ

+RRJ

%DODQV

+RRIGWHO� YROXPH

�' /DDJ 1RUPDDO

$, 8LW

03; 6WHUHR

6XUURXQG

79�$9

.LHV

:LM]LJHQ

9HUODWHQ

/DDJ

+RRJ

%DODQV

9ROXPH

03;

6XUURXQG

$,

�' /DDJ
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+HW ,QVWHOPHQX ELHGW WRHJDQJ WRW YHUVFKLOOHQGH JHDYDQFHHUGH IXQFWLHV HQ WRW KHW $IVWHPPHQX�

5RHS KHW ,QVWHOPHQX RS

9HUSODDWV GH EDON QDDU XZ NHX]H

9HUKRRJ RI YHUODDJ GH

LQVWHOQLYHDXV� PDDN HHQ NHX]H

XLW GH EHVFKLNEDUH RSWLHV RI

URHS DQGHUH PHQX
V RS�

'UXN GH 79�$9�WRHWV LQ RP KHW

LQVWHOPHQX WH YHUODWHQ�

0HW $9� NXQQHQ YHUVFKLOOHQGH VLJQDOHQ

QDDU GH $9� 6&$57�DDQVOXLWLQJ ZRUGHQ

JHVWXXUG� 8 KHHIW GH NHX]H XLW GH

KXLGLJH 79�SURJUDPPDSRVLWLH� KHW

VLJQDDO GDW $9��O$9��$9� ELQQHQNRPW

RI PRQLWRU � KHW RS KHW VFKHUP

ZHHUJHJHYHQ EHHOG�

0HW GH 7HOHWHNVWRSWLH NXQW X NLH]HQ

WXVVHQ GH 723�)/2)� RI /,67�PRGXV�

=LH SDJLQD ���

0HW GH]H IXQFWLH NXQW X GH WLMG LQVWHOOHQ

ZDDUQD GH 79 XLWJHVFKDNHOG ZRUGW� 'H

XLWVFKDNHOWLMG NXQW X LQ VWDSSHQ YDQ ��

PLQXWHQ LQVWHOOHQ YDQ � WRW �� PLQXWHQ�

*HZRRQOLMN NDQ k7ULOOLQJVYULMl KHW EHVWH

RS 21 VWDDQ RP HYHQWXHOH JHULQJH

EHHOGEHZHJLQJHQ WH RQGHUYDQJHQ� +HW

NDQ HFKWHU RRN YRRUNRPHQ GDW ELM

EHSDDOGH XLW]HQGLQJHQ HHQ EHWHU

UHVXOWDDW EHKDDOG ZRUGW GRRU GH

2))�VWDQG WH NLH]HQ�

0HW4�/LQN NXQW XGHGDWDFRPPXQLFDWLH

PHW HHQ FRPSDWLEHOH 9&5 LQ� HQ

XLWVFKDNHOHQ� =LH SDJLQD ���

+HW $IVWHPPHQX ELHGW WRHJDQJ WRW YHOH

DQGHUH IXQFWLHV� ]RDOV SURJUDPPD�

DDQSDVVLQJ� $73� ILMQDIVWHOOLQJ�

KDQGPDWLJH DIVWHPPLQJ� NOHXUV\VWHHP

HQ YROXPHFRUUHFWLH� =LH SDJLQD ���

0HW 26'�7DDO NXQW X GH WDDO YRRU GH

EHHOGVFKHUPPHQX
V LQVWHOOHQ�

=LH SDJLQD ���

,167(/0(18

79�$9

6(7 83

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX

7DDONHX]H

.LHV

:LM]LJHQ

9HUODWHQ

79�$9

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX

7DDONHX]H

.LHV

:LM]LJHQ

9HUODWHQ

79�$9

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN 8LW

$IVWHP PHQX

7DDONHX]H

.LHV

:LM]LJHQ

9HUODWHQ

79�$9

8LW�WLPHU

7HOHWHNVW

4�/LQN

$IVWHP PHQX

26'��7DDO

$9� 8LWJ�

7ULOOLQJVYULM
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5RHS KHW LQVWHOPHQX RS

*D QDDU KHW DIVWHPPHQX

5RHS KHW DIVWHPPHQX RS

9HUSODDWV GH EDON QDDU XZ NHX]H

9HUKRRJ RI YHUODDJ GH

LQVWHOQLYHDXV� PDDN HHQ NHX]H

XLW GH EHVFKLNEDUH RSWLHV RI

URHS DQGHUH PHQX
V RS�

'UXN GH 79�$9�WRHWV LQ RP WHUXJ

WH NHUHQ

,Q KHW PHQX k3URJUDPPD�DDQSDVVLQJl

NXQW X ]HQGHUV YHUSODDWVHQ� WRHYRHJHQ�

ZLVVHQ� KHUEHQRHPHQ� EORNNHUHQ HQ

KHHIW X WRHJDQJ WRW KHW 79�V\VWHHP�

=LH SDJLQD ���

0HW KHW $XWRPDWLVFKH ,QVWHOPHQX NXQW

X GH 79 DXWRPDWLVFK ILMQDIVWHPPHQ�

=LH SDJLQD ���

0HW KHW PHQX k+DQGPDWLJH

DIVWHPPLQJl NXQQHQ DI]RQGHUOLMNH

]HQGHUSRVLWLHV KDQGPDWLJ ZRUGHQ

LQJHVWHOG� =LH SDJLQD ���

0HW EHKXOS YDQ GH ILMQ�DIUHJHOIXQFWLH

NXQW X GH RQWYDQJVW YDQ 79�VWDWLRQV

RSWLPDOLVHUHQ�

0HW EHKXOS YDQ GH ILMQ�DIUHJHOIXQFWLH

NXQW X GH RQWYDQJVW YDQ 79�VWDWLRQV

RSWLPDOLVHUHQ�

0HW 9ROXPHFRUUHFWLH NXQW X KHW

JHOXLGVQLYHDX YDQ GH DI]RQGHUOLMNH

VWDWLRQV LQVWHOOHQ�

'H]H RSWLH ZRUGW JHEUXLNW ZDQQHHU HU

HHQ GHFRGHU DDQJHVORWHQ LV YLD $9�� =HW

GH]H RS $DQ �2Q� ZDQQHHU HHQ

JHFRGHHUG VLJQDDO GRRU GH GHFRGHU

ZHUZHUNW PRHW ZRUGHQ� =HW GH]H QD

JHEUXLN ZHHU RS 8LW �2II��

$)67(00(18 � RYHU]LFKW

79�$9

6(7 83

�
&+��

7HUXJ QDDU��

.LHV

2SHQHQ

9HUODWHQ

2SVODDQ

79�$9

675

$IVWHP PHQX

3URJ� DDQSDVVHQ 2SHQHQ

$73

+DQG� DIVWHP�

)LMQDIVWHPPLQJ

.OHXU V\VWHHP $872

9RO� FRUUHFWLH

'HFRGHU �$9�� $XV

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX

7DDONHX]H

.LHV

:LM]LJHQ

9HUODWHQ

79�$9

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX 2SHQHQ

7DDONHX]H

.LHV

2SHQHQ

9HUODWHQ

79�$9

)LMQDIVWHOOLQJ

.OHXU V\VWHHP

9ROXPHFRUUHFWLH

3URJ�DDQSDVVHQ

$73

+DQG� DIVWHP�

'HFRGHU �$9��



79�$9

��

0HW KHW 3URJUDPPD�DDQSDVVLQJPHQX NXQW X GH LQVWHOOLQJHQ YDQ GH SURJUDPPDSRVLWLHV ZLM]LJHQ�

5RHS KHW LQVWHOPHQX RS

*D PHW GH EDON QDDU KHW

DIVWHPPHQX

5RHS KHW DIVWHPPHQX RS�

*D PHW GH EDON QDDU KHW PHQX

SURJUDPPD�DDQSDVVLQJ

5RHS KHW PHQX

SURJUDPPD�DDQSDVVLQJ RS

%UHQJ GH JHZHQVWH ZLM]LJLQJHQ

DDQ

'UXN RS GH 675�WRHWV RP GH

ZLM]LJLQJHQ RS WH VODDQ

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X

GH 79�$9�WRHWV LQ RP KHW PHQX

WH YHUODWHQ�

+HW ZLVVHQ YDQ HHQ RQJHZHQVWH ]HQGHUSRVLWLH

.LHV GH ]HQGHUSRVLWLH

'UXN GH URGH WRHWV RS GH

DIVWDQGVEHGLHQLQJ LQ�

'UXN GH URGH WRHWV QRJPDDOV LQ

RP WH EHYHVWLJHQ�

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X

GH 79�$9�WRHWV LQ RP KHW PHQX

WH YHUODWHQ�

$)67(00(18 � 352*5$00$�$$13$66,1*

79�$9

675

6(7 83

�
&+��

7HUXJ QDDU��

.LHV

2SHQHQ

9HUODWHQ

2SVODDQ

79�$9

675

$IVWHP PHQX

3URJ� DDQSDVVHQ 2SHQHQ

$73

+DQG� DIVWHP�

)LMQDIVWHPPLQJ

.OHXU V\VWHHP $872

9RO� FRUUHFWLH

'HFRGHU �$9�� $XV

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX

7DDONHX]H

.LHV

:LM]LJHQ

9HUODWHQ

79�$9

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX 2SHQHQ

7DDONHX]H

.LHV

2SHQHQ

9HUODWHQ

79�$9

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

:LVVHQ 7RHYRHJHQ 9HUSODDW� 79!9&5

7HUXJ QDDU��

9HUDQGHU

SURJUDPPD

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPD DDQSDVVHQ



��

(HQ ]HQGHUSRVLWLH WRHYRHJHQ

.LHV GH ]HQGHUSRVLWLH ZDDU GH

QLHXZH ]HQGHU WRHJHYRHJG PRHW

ZRUGHQ�

'UXN GH JURHQH WRHWV LQ�

'UXN GH JURHQH WRHWV QRJPDDOV LQ

WHU EHYHVWLJLQJ�

1X NDQ GH]H OHJH ]HQGHUSRVLWLH

DIJHVWHPG� EHQRHPG� JHEORNNHHUG

ZRUGHQ HQ DDQJHSDVW ZRUGHQ DDQ

KHW 79�V\VWHHP YDQ XZ NHX]H�

'UXN RS GH 675�WRHWV RP GH ]HQGHU

RS WH VODDQ

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X GH

79�$9�WRHWV LQ RP KHW PHQX WH

YHUODWHQ�

(HQ SURJUDPPD QDDU HHQ DQGHUH SRVLWLH
YHUSODDWVHQ

6HOHFWHHU GH ]HQGHUSRVLWLH GLH

YHUSODDWVW PRHW ZRUGHQ�

'UXN GH JHOH WRHWV RS GH

DIVWDQGVEHGLHQLQJ LQ�

.LHV HHQ QLHXZH SRVLWLH

'UXN GH JHOH WRHWV QRJPDDOV LQ

WHU EHYHVWLJLQJ�

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X

GH 79�$9�WRHWV LQ RP KHW PHQX

WH YHUODWHQ�

$)67(00(18 � 352*5$00$�$$13$66,1*

675

79�$9

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

�� &+�� =;< 8LW 6&�

:LVVHQ 7RHYRHJHQ 9HUSODDW� 79!9&5

7HUXJ QDDU��

9HUDQGHU

3URJUDPPD

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPD DDQSDVVHQ

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 66�

�� &+�� =;< 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

:LVVHQ 7RHYRHJHQ 9HUSODDW� 79!9&5

7HUXJ QDDU��

9HUDQGHU

3URJUDPPD

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPD DDQSDVVHQ

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 66�

�� &+�� =;< 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

:LVVHQ 7RHYRHJHQ 9HUSODDW� 79!9&5

7HUXJ QDDU��

9HUDQGHU

3URJUDPPD

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPD DDQSDVVHQ

79�$9



��

(HQ ]HQGHUSRVLWLH DIVWHPPHQ

6HOHFWHHU GH ]HQGHUSRVLWLH

*D QDDU GH NRORP kNDQDOHQl

9HUKRRJ RI YHUODDJ KHW

NDQDDOQXPPHU RI JHEUXLN GH

j&
�WRHWV YRRU 'LUHFWH NDQDDOLQJDYH

�]LH SDJLQD ��

'UXN RS GH 675�WRHWV RP GH ]HQGHU

RS WH VODDQ

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X GH

79�$9�WRHWV LQ RP KHW PHQX WH

YHUODWHQ�

(HQ ]HQGHUSRVLWLH KHUEHQRHPHQ

6HOHFWHHU GH ]HQGHUSRVLWLH

*D QDDU GH NRORP kQDPHQl

.LHV KHW HHUVWH WHNHQ

*D QDDU GH SRVLWLH YDQ KHW YROJHQGH

WHNHQ

*D QHW ]R ODQJ GRRU WRWGDW GH QDDP

YHUDQGHUG LV�

'UXN RS GH 675�WRHWV RP GH

ZLM]LJLQJ RS WH VODDQ

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X GH

79�$9�WRHWV LQ RP KHW PHQX WH

YHUODWHQ�

$)67(00(18 � 352*5$00$�$$13$66,1*

7HUXJ QDDU��

9HUDQGHU

NDQDDO

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPH DDQSDVVHQ

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 6&�

�� &+�� =;< 8LW 6&�

� �� 8LW 6&��

�� �� 8LW 6&�

7HUXJ QDDU��

9HUDQGHU

NDUDNWHU

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPD DDQSDVVHQ

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 6&�

�� &+�� =;< 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

$ % & ' ( ) * + , - . / 0

1 2 3 4 5 6 7 8 9 : ; < =

� �� � � � � � � � � � � �

675

79�$9

675

79�$9



��

(HQ ]HQGHUSRVLWLH EORNNHUHQ WHJHQ
ZLM]LJLQJHQ

6HOHFWHHU GH ]HQGHUSRVLWLH

*D QDDU GH NRORP kEORNNHULQJl

.LHV WXVVHQ EORNNHULQJ DDQ RI XLW�

'UXN RS GH 675�WRHWV RP GH ]HQGHU

RS WH VODDQ

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X GH

79�$9�WRHWV LQ RP KHW PHQX WH

YHUODWHQ�

2SPHUNLQJ�

:DQQHHU HHQ ]HQGHUSRVLWLH JHEORNNHHUG LV� ]LMQ

'LUHFWH NDQDDOLQJDYH PHW JHEUXLN YDQ GH j&
 HQ GH

QXPHULHNH WRHWVHQ RS GH DIVWDQGVEHGLHQLQJ QLHW

EHVFKLNEDDU�

79�V\VWHHP YRRU HHQ ]HQGHUSRVLWLH ZLM]LJHQ�

6HOHFWHHU GH ]HQGHUSRVLWLH

*D QDDU GH NRORP k6\Vl

.LHV KHW JHZHQVWH JHOXLGVV\VWHHP�

6&� � 3$/ %� *� + � 6(&$0 %� *

6&� � 3$/ ,

6&� � 3$/ '� . � 6(&$0 '� .

) � 6(&$0 /�/


'UXN RS GH 675�WRHWV RP GH

LQVWHOOLQJ RS WH VODDQ

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X GH

79�$9�WRHWV LQ RP KHW PHQX WH

YHUODWHQ�

=HQGHULQIRUPDWLH NRSLùUHQ QDDU HHQ RS $9�
DDQJHVORWHQ FRPSDWLEHOH 9&5

*D QDDU GH NRORP k3URJ�l

'UXN GH EODXZH WRHWV RS GH

DIVWDQGVEHGLHQLQJ LQ�

'H SURJUDPPDJHJHYHQV ZRUGHQ

QX QDDU GH 9&5 JHVWXXUG� 'LW NDQ

HQNHOH VHFRQGHQ GXUHQ�

DIKDQNHOLMN YDQ KHW DDQWDO

RSJHVODJHQ ]HQGHUV�

$OV X NODDU EHQW PHW KHW 0HQX

SURJUDPPD�DDQSDVVLQJ� GUXNW X

GH 79�$9�WRHWV LQ RP KHW PHQX WH

YHUODWHQ�

$)67(00(18 � 352*5$00$�$$13$66,1*

675

79�$9

7HUXJ QDDU��

9HUDQGHU

79��V\VWHHP

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPD DDQSDVVHQ

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 6&�

�� &+�� =;< 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

79!9&5 ,1 :(5.,1*

020(17 *('8/'

3URJUDPPD � ��

$IVWDQGVEHGLHQLQJ QLHW EHVFKLNEDDU

7HUXJ QDDU��

6ORW

DDQ�XLW

.LHV

9HUODWHQ

2SVODDQ

79�$9

675

3URJUDPPD DDQSDVVHQ

3URJ� .DQ� =HQGHU 6ORW 6\V

�� &+�� ;<= 8LW 6&�

�� �� 8LW 6&�

�� &+�� =;< 8LW 6&�

�� �� 8LW 6&�

�� �� 8LW 6&�

675

79�$9

79�$9



��

0HW KHW $XWRPDWLVFK ,QVWHOPHQX NXQW X DXWRPDWLVFK XZ 79 DIVWHPPHQ RS XZ ORNDOH ]HQGHUV�
'LW LV YRRUDO KDQGLJ ZDQQHHU X ELMYRRUEHHOG QDDU HHQ DQGHUH SODDWV YHUKXLVW�

5RHS KHW LQVWHOPHQX RS

*D PHW GH EDON QDDU KHW

DIVWHPPHQX

5RHS KHW DIVWHPPHQX RS�

*D QDDU KHW DXWR�LQVWHOPHQX

5RHS KHW DXWR�LQVWHOPHQX RS

'UXN RS GH 675 WRHWV RP GRRU WH

JDDQ�

6HOHFWHHU XZ ODQG

�6HOHFWHHU YRRU =ZLWVHUODQG HQ

%HOJLù GH JHZHQVWH WDDO�

'UXN GH URGH WRHWV LQ RP

$XWRPDWLVFK LQVWHOOHQ WH VWDUWHQ�

'H 79 ]RHNW QX XZ ORNDOH

79�VWDWLRQV RS� VRUWHHUW ]H HQ

VODDW ]H RS� ,QGLHQ HHQ

FRPSDWLEHOH 9&5 DDQJHVORWHQ LV

RS GH $9��DDQVOXLWLQJ� ZRUGHQ GH

SURJUDPPDJHJHYHQV YLD GH

4�/LQN QDDU GH 9&5 JHNRSLHHUG

�]LH SDJLQD ����

1DGDW KHW DXWRPDWLVFK LQVWHOOHQ

YROWRRLG LV� JHHIW GH 79

]HQGHUSRVLWLH � ZHHU�

$)67(00(18 � $8720$7,6&+ ,167(//(1 �$73�

�
&+��

7HUXJ QDDU��

.LHV

2SHQHQ

9HUODWHQ

2SVODDQ

79�$9

675

$IVWHP PHQX

:$$56&+8:,1*
'RRU KHW RSQLHXZ RSVWDUWHQ YDQ

$73 ZRUGW XZ 79 RSQLHXZ DIJHVWHPG

RS GH QLHXZH VLWXDWLH

6WDUW $73

9HUODWHQ
79�$9

$73 ,1 :(5.,1*

=2(.(1 � 020(17 *('8/'

6(783 � 7HUXJ QDDU DIVWHPPHQX

79�$9 � 9HUODWHQ

&+�� ;<=

&+��

3URJ� DDQSDVVHQ

$73 2SHQHQ

+DQG� DIVWHP�

)LMQDIVWHPPLQJ

.OHXU V\VWHHP $872

9RO� FRUUHFWLH

'HFRGHU �$9�� $XV

�� ����� ��

7HUXJ QDDU��

6WDUW $73 +DQG�DIVW� 9HUODWHQ

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

/DQG

6(7 83

675



675

79�$9

6(7 83

675

)

)

79�$9

����Y

����Y

��

+DQGPDWLJ DIVWHPPHQ YDQ GH SURJUDPPDSRVLWLHV LV PRJHOLMN YDQDI KHW PHQX RS KHW VFKHUP RI YLD
GH WRHWVHQ RS KHW IURQWSDQHHO�

0HQX k+DQGDIVWHPPLQJl

5RHS KHW LQVWHOPHQX RS

*D QDDU KHW DIVWHPPHQX

5RHS KHW DIVWHPPHQX RS�

*D QDDU KDQGDIVWHPPLQJ

5RHS KHW KDQGDIVWHPPHQX RS

6HOHFWHHU GH ]HQGHUSRVLWLH GLH

DIJHVWHPG PRHW ZRUGHQ�

%HJLQ PHW DIVWHPPHQ

$OV GH JHZHQVWH ]HQGHU

JHYRQGHQ LV GUXNW X RS GH

675�WRHWV RP KHP RS WH VODDQ�

'UXN GH 79�$9�WRHWV LQ RP KHW

PHQX WH YHUODWHQ

+DQGDIVWHPPLQJ �IURQWSDQHHO�

'UXN RS GH )�WRHWV �IURQWSDQHHO�

WRWGDW KHW DIVWHPPHQX EHUHLNW LV�

'UXN RS GH � RI GH � WRHWV RP GH

DIVWHPIXQFWLH RS WH URHSHQ

'UXN GH 79�$9�WRHWV LQ RP WH

ZLVVHOHQ WXVVHQ k=HQGHU

YHUDQGHUHQl� k=RHNHQl RI

k79�V\VWHHP YHUDQGHUHQl

'UXN RS GH � RI � WRHWV RP GH

]HQGHUSRVLWLH WH YHUDQGHUHQ� WH

EHJLQQHQ PHW ]RHNHQ RI KHW

79�V\VWHHP WH ZLM]LJHQ

$OV GH JHZHQVWH ]HQGHU JHYRQGHQ

LV� GUXNW X RS GH 675�WRHWV RP GH

ZLM]LJLQJHQ RS WH VODDQ

+HUKDDO ERYHQVWDDQGH SURFHGXUH

RP PHHU ]HQGHUV RS WH VODDQ RI

GUXN RS ) RP KHW PHQX WH YHUODWHQ

$)67(00(18 � +$1'0$7,* ,167(//(1

�
&+��

7HUXJ QDDU��

.LHV

2SHQHQ

9HUODWHQ

2SVODDQ

79�$9

675

$IVWHP PHQX

+DQG� DIVWHP

�� ����� ��

�
&+��

7HUXJ QDDU��

3URJUDPPD

����

6WDUW ]RHNHQ

����

9HUODWHQ

2SVODDQ

79�$9

675

���� � 6WDUW ]RHNHQ

79�$9 � &XUVRU YHUSODDWVHQ

675 � 2SVODDQ

) � 9HUODWHQ

�� ����� ��

$IVWHP SURFHGXUH

675 ) ���9 �� 79�$9

�
&+��

6&�

3URJ� DDQSDVVHQ

$73

+DQG� DIVWHP� 2SHQHQ

)LMQDIVWHPPLQJ

.OHXU V\VWHHP $872

9RO� FRUUHFWLH

'HFRGHU �$9�� $XV



��

:DQQHHU X GH 79 YRRU GH HHUVWH PDDO LQVWDOOHHUW YHUVFKLMQW KHW EHHOGVFKHUPPHQX LQ GH WDDO YDQ KHW
ODQG GDW X JHVHOHFWHHUG KHHIW� ,QGLHQ X HHQ DQGHUH WDDO ZLOW� NXQW X GLH VHOHFWHUHQ XLW KHW

26'�WDDOPHQX�

5RHS KHW LQVWHOPHQX RS

*D PHW GH EDON QDDU KHW

26'�WDDOPHQX

5RHS KHW 26'�WDDOPHQX RS

9HUSODDWV GH EDON QDDU XZ NHX]H

'UXN GH 79�$9�WRHWV LQ RP KHW

PHQX WH YHUODWHQ

26'�7$$/

7DDONHX]H

'HXWVFK (VSDxRO 1HGHUODQGV

(QJOLVK 1RUVN 6XRPL

)UDQoDLV 'DQVN 7�UNoH

,WDOLDQR 6YHQVND 3RUWXJXrV

(//+1,.$

7HUXJ QDDU��

.LHV

.LHV

9HUODWHQ
79�$9

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX

7DDONHX]H 2SHQHQ

.LHV

2SHQHQ

9HUODWHQ

79�$9

79�$9

6(7 83



,QVWHOPHQX

*HOXLGPHQX

��

0HW KHW $XWRPDWLVFK ,QVWHOPHQX NXQW X EHSDOHQ ZHONH $9�EURQ X ZLOW EHNLMNHQ�

'UXN GH 79�$9�WRHWV LQ

'UXN GH EHWUHIIHQGH JHNOHXUGH WRHWV

YDQ GH DIVWDQGVEHGLHQLQJ LQ �GH

RSWLHV EOLMYHQ ]LFKWEDDU RS KHW

EHHOGVFKHUP�

'H RSWLHV YHUGZLMQHQ

1X NXQW X ZLM]LJLQJHQ DDQEUHQJHQ

LQ KHW LQVWHOPHQX RI KHW

JHOXLGVPHQX

5RHS KHW LQVWHOPHQX RS

9HUSODDWV GH EDON QDDU XZ NHX]H

*D QDDU GH LQVWHOOLQJHQ RI GH RSWLHV

'UXN GH 79�$9�WRHWV LQ RP WHUXJ WH

NHUHQ

5RHS KHW JHOXLGPHQX RS�

9HUSODDWV GH EDON QDDU XZ NHX]H

*D QDDU GH LQVWHOOLQJHQ RI GH RSWLHV

'UXN GH 79�$9�WRHWV LQ RP WHUXJ WH

NHUHQ

$9�6(/(&7,( (1 �,167(//,1*

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6 $9��6 $9��6

$9�

*HOXLG

9ROXPH

/DDJ

+RRJ

%DODQV

+RRIGWHO� YROXPH

�' /DDJ 1RUPDDO

$, $DQ

6XUURXQG

79�$9

.LHV

,QVWHOOHQ

9HUODWHQ

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

.OHXU V\VWHHP $872

9RO� FRUUHFWLH

4��/LQN $DQ

7DDONHX]H

.LHV

,QVWHOOHQ

9HUODWHQ

79�$9



��

0HW 4�/LQN NDQ XZ WHOHYLVLH FRPPXQLFHUHQ PHW XZ 9&5�

5RHS KHW ,QVWHOPHQX RS

*D PHW GH EDON QDDU 4�/LQN

%HYHVWLJ GDW 4�/LQN k$DQl VWDDW

'UXN GH 79�$9�WRHWV LQ RP WHUXJ

WH NHUHQ

'H 9&5 PRHW YHUERQGHQ ]LMQ GRRU PLGGHO YDQ HHQ YROOHGLJH ���SLQV 6&$57�NDEHO �kIXOO IXQFWLRQ�W\SHl�� DDQJHVORWHQ WXVVHQ GH

$9��FRQQHFWRU HQ GH EHWUHIIHQGH FRQQHFWRU RS XZ 9&5� 5DDGSOHHJ XZ 9&5�KDQGOHLGLQJ YRRUPHHU LQIRUPDWLH� 4�/LQN� 1H[W9LHZ/LQN RI

RYHUHHQNRPVWLJH WHFKQRORJLHùQ VWHOOHQ GH WHOHYLVLH LQ VWDDW HHQ FRPSDWLEHOH 9&5 KHW SURJUDPPD RS WH ODWHQ QHPHQ GDW PRPHQWHHO RS

KHW VFKHUPZRUGW ZHHUJHJHYHQ� RQJHDFKW GH RS GH 9&5 LQJHVWHOGH SURJUDPPDSRVLWLH� +LHUGRRUZRUGW KHW RSQHPHQ YDQ SURJUDPPD
V

DDQ]LHQOLMN HHQYRXGLJHU�

+HW SURJUDPPD RSQHPHQ GDW X PRPHQWHHO DDQ KHW EHNLMNHQ EHQW�
'UXN RS GH WRHWV ',5(&7 79 5(& RS GH DIVWDQGVEHGLHQLQJ�

',5(&7

79 5(&

,QGLHQ GH 9&5 XLW VWDDW� VFKDNHOW KLM DXWRPDWLVFK LQ DOV X GH WRHWV ',5(&7 79 5(& LQGUXNW�

(U YHUVFKLMQW HHQ EHULFKW YDQ GH 9&5 RS KHW VFKHUP GDW DDQJHHIW ZDW HU RSJHQRPHQ ZRUGW� RI DOV RSQDPH QLHW PRJHOLMN LV�

9&5��RSQDPH YDQ 79��EURQ

'H 9&5 QHHPW KHW SURJUDPPDVLJQDDO YLD ]LMQ

HLJHQ WXQHU RS� 'HVJHZHQVW NXQW X GH 79

XLWVFKDNHOHQ HQ GH 9&5 RS GH QRUPDOH ZLM]H ODWHQ

RSQHPHQ�

'H 9&5 QHHPW KHW SURJUDPPDVLJQDDO YLD GH WHOHYLVLH

RS� 8 GH SURJUDPPDSRVLWLH QLHW ZLM]LJHQ QRFK GH 79

XLWVFKDNHOHQ� DOV X GDW WRFK GRHW VWRSW GH 9&5

DXWRPDWLVFK PHW RSQHPHQ HQ ZRUGW KLM XLWJHVFKDNHOG�

+HW RSQDPH�EORNNHULQJV�OLSMH DFKWHU RS GH

FDVVHWWH LV YHUZLMGHUG�

9RRUEHHOGHQ YDQ DQGHUH PHOGLQJHQ GLH ZHHUJHJHYHQ NXQQHQ ZRUGHQ ]LMQ�

9RRULQJHVWHOGH YLGHR��RSQDPH 9&5��RSQDPH YDQ 79��EURQ

*HHQ RSQDPH *((1 7$3(

*HHQ RSQDPH �� 7$3( ,6 %(9(,/,*'

*HHQ RSQDPH 9&5 ,1 *(%58,.

*HHQ RSQDPH �� 9&5 %(=,* 0(7 231$0(

9LGHR��RSQDPH HLJHQ WXQHU

*HHQ RSQDPH �� 7$3( %(6&+$',*'"

9&5��RSQDPH YDQ H[WHUQH 9&5 *HHQ RSQDPH �� *((1 %521 %(6&+,.%$$5

*H]DPHQOLMN DIVWHPJHJHYHQV JHEUXLNHQ
2P HU ]HNHU YDQ WH ]LMQ GDW GH MXLVWH RSQDPHV JHPDDNW ZRUGHQ� PRHWHQ GH WHOHYLVLH HQ GH 9&5 RYHU GH]HOIGH DIVWHPJHJHYHQV

EHVFKLNNHQ � ]LH SDJLQD ���

- 7HONHQV ZDQQHHU GH $XWRPDWLVFKH LQVWHOIXQFWLH �$73� JHEUXLNW ZRUGW� ZRUGHQ GH DIVWHPJHJHYHQV QDDU GH 9&5 JHVWXXUG�

$XWR 3RZHU )XQFWLHV
%LM 3DQDVRQLF 4�/LQN�9&5
V ]LMQ GH YROJHQGH H[WUD IXQFWLHV EHVFKLNEDDU�

- :DQQHHU X HHQ WDSH LQ XZ 9&5 VWRSW HQ RS GH 3OD\�WRHWV GUXNW� VFKDNHOW GH WHOHYLVLH DXWRPDWLVFK LQ HQ ZRUGW GH $9��LQJDQJ

JHVHOHFWHHUG� ]RGDW X GH WDSH NXQW EHNLMNHQ�

- LQGLHQ X GH WHOHYLVLH XLWVFKDNHOW WHUZLMO GH 9&5 RS 6WRS� )DVW )RUZDUG RI 5HZLQG �VWRS �YHUVQHOG YRRUXLW�DFKWHU VSRHOHQ� VWDDW�

ZRUGW GH 9&5 DXWRPDWLVFK XLWJHVFKDNHOG�

8LWVFKDNHOHQ YDQ GH 4�/LQN�FRPPXQLFDWLH
$OV X JHHQ JHEUXLN ZLOW PDNHQ YDQ GH 4�/LQN�IXQFWLH� JDDW X QDDU KHW ,QVWHOPHQX HQ ]HW X GH 4�/LQN�RSWLH RS k8LWl� =LH SDJLQD ���

%HODQJULMNH RSPHUNLQJ�

1LHW DOOH 9&5
V RQGHUVWHXQHQ GLW GDWDFRPPXQLFDWLHV\VWHHP� 6RPPLJH NXQQHQ EHSDDOGH IXQFWLHV RQGHUVWHXQHQ� PDDU DQGHUH QLHW�

5DDGSOHHJ XZ 9&5�KDQGOHLGLQJ YRRU PHHU LQIRUPDWLH�

,QGLHQ4�/LQN QLHW IXQFWLRQHHUW�PRHW X HHUVW FRQWUROHUHQRI X RYHU HHQ kIXOO IXQFWLRQl6&$57�YHUELQGLQJEHVFKLNW� ,QIRUPHHUKLHURYHUELM XZ

GHDOHU�

4�/,1.

,QVWHOOLQJHQ

$9� 8LWJ� 79

7HOHWH[W )/2)

7LPHU 8LW

7ULOOLQJVYULM $DQ

4��/LQN $DQ

$IVWHP PHQX

7DDONHX]H

.LHV

:LM]LJHQ

9HUODWHQ

79�$9

79�$9

6(7 83
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1RUPDOH VWHUHRZHHUJDYH PDDNW JHEUXLN YDQ OLQNHU HQ UHFKWHU OXLGVSUHNHUV� 'ROE\ 3UR /RJLF 6XUURXQG PDDNW HFKWHU WHYHQV

JHEUXLN YDQ HHQ PLGGHQNDQDDO HQ HHQ DFKWHUNDQDDO� +HW PLGGHQNDQDDO YHUEHWHUW KHW JHOXLGVSHUVSHFWLHI HQ GH KHOGHUKHLG�

WHUZLMO KHW DFKWHUNDQDDO JHEUXLNW ZRUGW RP GH NLMNHU WH RPJHYHQ PHW UXLPWHOLMNH HQ VSHFLDOH HIIHFWHQ�

2P 'ROE\ 3UR /RJLF 6XUURXQG WH NXQQHQ JHEUXLNHQ WLMGHQV GH RQWYDQJVW YDQ WHOHYLVLHSURJUDPPD
V GLH JHFRGHHUG ]LMQ PHW

'ROE\ 6XUURXQG�LQIRUPDWLH� PRHW X LQ VWDDW ]LMQ VWHUHR�XLW]HQGLQJHQ WH RQWYDQJHQ� ,QGLHQ ELM X QLHW LQ VWHUHR ZRUGW

XLWJH]RQGHQ� LV GH 'ROE\ 6XUURXQG�LQIRUPDWLH QLHW DDQZH]LJ HQ LV KHW QLHW PRJHOLMN KHW 3UR /RJLF�V\VWHHP WH DFWLYHUHQ �WHQ]LM X

SURJUDPPD
V DIVSHHOW YDQ HHQ VWHUHR YLGHRUHFRUGHU RI '9'� HWF���

'ROE\ 3UR /RJLF 6XUURXQG IXQFWLRQHHUW PHW YLGHR
V� ODVHU�GLVNV HQ 79�SURJUDPPD
V GLH YRRU]LHQ ]LMQ YDQ KHW 'ROE\ 6XUURXQG

ORJR�

&RQWUROHHU RI GH

l6XUURXQGl�IXQFWLH DDQ VWDDW�

5RHS KHW JHOXLGPHQX RS�

*D PHW GH EDON QDDU KHW

6XUURXQG�PHQX

5RHS KHW 6XUURXQG�PHQX RS

9HUSODDWV GH EDON QDDU XZ NHX]H

9HUKRRJ RI YHUODDJ GH

LQVWHOQLYHDXV� PDDN HHQ NHX]H

XLW GH EHVFKLNEDUH RSWLHV RI

URHS DQGHUH PHQX
V RS�

'UXN GH 79�$9�WRHWV LQ RP WHUXJ

WH NHUHQ

0HW GH YROXPHUHJHOLQJ ZRUGW KHW

DOJHKHOH 6XUURXQG�XLWJDQJVYROXPH

LQJHVWHOG�

:DQQHHU X 6XUURXQG 3UR /RJLF KHHIW

JHVHOHFWHHUG NXQW X NLH]HQ XLW 1RUPDO�

3KDQWRP RI � 6WHUHR� ]RDOV EHVFKUHYHQ

RS SDJLQD ���

:DQQHHU X GH 6LPXODWLHPRGXV KHHIW

JHVHOHFWHHUG NXQW X NLH]HQ XLW 'LVFR�

)LOP RI 6WDGLXP� ]RDOV EHVFKUHYHQ RS

SDJLQD ���

+LHUPHH NXQW X KHW JHOXLGVQLYHDX YDQ HON LQGLYLGXHHO NDQDDO LQVWHOOHQ� ]RDOV EHVFKUHYHQ RS SDJLQD ���

+LHUPHH NDQ GH DIVWDQG YDQ GH OXLVWHUSRVLWLH WRW GH IURQW�OXLGVSUHNHUV ZRUGHQ LQJHVWHOG�

+LHUPHH NDQ GH DIVWDQG YDQ GH OXLVWHUSRVLWLH WRW GH DFKWHUOXLGVSUHNHUV ZRUGHQ LQJHVWHOG� ,QGLHQ GH DFK�

WHUVWH VXUURXQG�OXLGVSUHNHUV GLFKWHU ELM GH PLGGHQOXLGVSUHNHU GDQ ELM X VWDDQ� LV KHW PRJHOLMN GDW X

kRYHUVSUDDNl XLW GH DFKWHUVWH OXLGVSUHNHUV KRRUW� +HW NDQ QRRG]DNHOLMN ]LMQ RP KHW JHOXLGVQLYHDX YDQ KHW

DFKWHUNDQDDO WH YHUODJHQ RP GLW YHUVFKLMQVHO RS WH KHIIHQ�

6WDDQ JHZRRQOLMN LQJHVFKDNHOG� PDDU ZDQQHU HU DI]RQGHUOLMNH� H[WHUQ YHUVWHUNWH OXLGVSUHNHU DDQJHVORWHQ

]LMQ� NDQ GH LQWHUQH OXLGVSUHNHU ZRUGHQ XLWJHVFKDNHOG� =LH SDJLQD �� YRRU LQIRUPDWLH RYHU KHW DDQVOXLWHQ�

6855281' 0(18

7HUXJ QDDU��

.LHV

2SHQHQ

9HUODWHQ
79�$9

6XUURXQG PHQX

9ROXPH

6XUURXQG VWDQG 3UR /RJLF

3UR /RJLF VHW��XS 3KDQWRP

/XLGVSUHNHU EDO� 2SHQHQ

$IVWDQG YRRU �P

$IVWDQG DFKWHU �P

,QWHUQH VSHDNHU $DQ

*HOXLG

9ROXPH

/DDJ

+RRJ

%DODQV

+RRIGWHO� YROXPH

�' /DDJ 1RUPDDO

$, $DQ

03; 6WHUHR

6XUURXQG 2SHQHQ

79�$9

.LHV

2SHQHQ

9HUODWHQ

6281'

79�$9

9ROXPH

/XLGVSUHNHUYROXPH

6XUURXQG�PRGXV

6XUURXQG�LQVWHOOLQJ

)URQW�DIVWDQG

$FKWHUDIVWDQG

,QWHUQH OXLGVSUHNHU
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:DQQHHU X GH 6XUURXQG 3UR /RJLF�PRGXV KHHIW JHNR]HQ NXQW X GULH YHUVFKLOOHQGH EHGULMIVPRGL VHOHFWHUHQ� 1RUPDO� 3KDQWRP RI �

6WHUHR�

'ROE\ 3UR /RJLF 1RUPDO�PRGXV

'ROE\ 3UR /RJLF 3KDQWRP�PRGXV

'ROE\ 3UR /RJLF � 6WHUHR�PRGXV

'H]H PRGXV NDQ KHW EHVW JHEUXLNW ZRUGHQ

ZDQQHHU HU JHHQ DFKWHUOXLGVSUHNHUV ]LMQ

DDQJHVORWHQ� ,Q GH]H PRGXV ZRUGW GH

VXUURXQG�LQIRUPDWLH GRRUJHVWXXUG QDDU GH

OLQNHU HQ UHFKWHU YRRUOXLGVSUHNHUV�

'RRU GH 6XUURXQG�

VFKDNHODDU LQ WH GUXNNHQ

VFKDNHOW X RP WXVVHQ GH

6XUURXQG�PRGXV HQ

XLWVOXLWHQG ��NDQDDOV

VWHUHR�

:DQQHHU GH 6XUURXQG�

IXQFWLH XLWJHVFKDNHOG LV�

NXQW X DOV H[WUD RSWLH LQ

KHW JHOXLGVPHQX GH

EDODQV UHJHOHQ�

6XUURXQG�OXLGVSUHNHU

OLQNVDFKWHU

6XUURXQG�OXLGVSUHNHU

OLQNVDFKWHU

/XLGVSUHNHU

UHFKWYRRU

/XLGVSUHNHU

OLQNVYRRU

,QGLHQ GH OLQNHU HQ UHFKWHU YRRUOXLGVSUHNHUV

QLHW ]LMQ DDQJHVORWHQ� VFKDNHOW X GH

3KDQWRP� PRGXV LQ� 'H OLQNHU�� UHFKWHU� HQ

PLGGHQ� JHOXLGVLQIRUPDWLH ZRUGHQ QX

ZHHUJHJHYHQ GRRU GH 79�OXLGVSUHNHUV�

=RUJ HUYRRU GDW GH 1RUPDO�

3KDQWRP�VFKDNHODDU DFKWHURS KHW 79�WRHVWHO

LQ GH VWDQG 3KDQWRP VWDDW�

6XUURXQG�OXLGVSUHNHU

OLQNVDFKWHU

6XUURXQG�OXLGVSUHNHU

OLQNVDFKWHU

/XLGVSUHNHU

UHFKWYRRU

/XLGVSUHNHU

OLQNVYRRU

/(7 23

352 /2*,&�02'86
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0HWGH VLPXODWLH�VXUURXQG�PRGXVNXQQHQ YHUVFKLOOHQGH VRRUWHQ VXUURXQG�HIIHFWHQJHSURGXFHHUGZRUGHQGRRUKHW QDERRWVHQ YDQ ]RZHO

KHW JHOXLG� ]RDOVGDW GLUHFW GRRU KHWSXEOLHN JHKRRUGZRUGW� DOV KHW JHOXLG GDW GRRUGHPXUHQ� UHVS� SODIRQGHQ YORHUJHUHIOHFWHHUG ZRUGW LQ

E�Y� HHQ GLVFR� (U NDQ JHNR]HQ ZRUGHQ XLW GULH YHUVFKLOOHQGH HIIHFWHQ� GLH HON HHQ DQGHUH VIHHU YHUWHJHQZRRUGLJHQ�

,QVWHOOLQJ (IIHFW %LMEHKRUHQGH EURQQHQ

'LVFR

(HQ UXLPWH GLH ]R YRO PX]LHN LV� GDW KHW OLMNW DOVRI GH

OXLVWHUDDU HU LQ RQGHUJHGRPSHOG ZRUGW�

'LVFR� 'DQFH RI -D]] PX]LHN�

)LOP

:HHUJDYH YDQ VRIWZDUH �ILOPV� GLH QLHW JHFRGHHUG LV

PHW 'ROE\�

$OOH ILOPV RI PX]LHN GLH RSJHQRPHQ ]LMQ ]RQGHU 'ROE\

VXUURXQG�

6WDGLRQ

(HQ JURRW VSRUWVWDGLRQ� YRO PHW SXEOLHN WLMGHQV HHQ

ZHGVWULMG�

(ONH VSRUWZHGVWULMG�

'H OXLGVSUHNHU�XLWJDQJVQLYHDXVXLW GH YHUVFKLOOHQGH RSWLHV� E�Y� /LQNV�PLGGHQ� UHFKWV HQ

DFKWHU PRHWHQ LQJHVWHOG ZRUGHQ RP YDQDI XZ OXLVWHUSRVLWLH KHW EHVWH UHVXOWDDW WH

UHDOLVHUHQ� +HW JHOXLGVQLYHDX NDQ LQJHVWHOG ZRUGHQ YLD KHW 79�JHOXLG RI YLD KHW

WHVWVLJQDDO�

%LM JHEUXLN YDQ H[WHUQH VWHUHR�DSSDUDWXXU� LV KHW YHUVWDQGLJ RP GH OXLGVSUHNHUQLYHDXV

LQ KXQ PLGGHQSRVLWLH WH ]HWWHQ�

/XLGVSUHNHUQLYHDX�LQVWHOOLQJ ZHHUJHJHYHQ LQ GH 3UR /RJLF 1RUPDO�PRGXV� GH

EHVFKLNEDUH LQVWHOOLQJHQ NXQQHQ YDULùUHQ� DIKDQNHOLMN YDQ GH JHNR]HQ PRGXV�

7HUXJ QDDU��

.LHV

,QVWHOOHQ

9HUODWHQ
79�$9

/XLGVSUHNHU EDODQV

9ROXPH

/LQNV

&HQWUXP

5HFKWV

$FKWHU

6855281'��7HVW��VLJQDO DDQ�XLW

'H EHVFKLNEDUH LQVWHOOLQJHQ YDULùUHQ� DIKDQNHOLMN YDQ GH JHNR]HQ PRGXV�

6,08/$7,(02'86

,167(//(1 /8,'635(.(51,9($8
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0HW GH DIVWDQGVEHGLHQLQJ LV KHW PRJHOLMN RP EHSDDOGH IXQFWLHV YDQ �EHSDDOGH� 3DQDVRQLF 9&5
V RI '9' �'LJLWDO 9HUVDWLOH

'LVF��DSSDUDWXXU WH EHGLHQHQ� 1LHW DOOH 9&5� DQG '9'�DSSDUDWXXU EHVFKLNW RYHU GH]HOIGH IXQFWLHV� UDDGSOHHJ GDDURP GH

KDQGOHLGLQJ YDQ XZ DSSDUDWXXU RI QHHP FRQWDFW RS PHW XZ GHDOHU YRRU PHHU LQIRUPDWLH�

9&5�'9'�%(',(1,1*

7RHWV LQGUXNNHQ RP GH 9&5�'9' RS VWDQGE\ WH ]HWWHQ�

7RHWV QRJPDDOV LQGUXNNHQ RP KHP RSQLHXZ LQ WH

VFKDNHOHQ�

6WDQGE\

'H]H WRHWV LQGUXNNHQ RP GH YLGHREDQG RI '9' DI WH

VSHOHQ�

3OD\ �DIVSHOHQ�

'H]H WRHWV LQGUXNNHQ RP GH YLGHREDQG RI '9' WH

VWRSSHQ�

6WRS

'H]H WRHWV LQGUXNNHQ RP GH YLGHREDQG VQHO YRRUXLW WH

VSRHOHQ�

,QGLHQ GH]H WRHWV WLMGHQV GH ZHHUJDYH ZRUGW

LQJHGUXNW� ZRUGW KHW EHHOG YHUVQHOG ZHHUJHJHYHQ�

'9'� (HQPDDO LQGUXNNHQ RP GLUHFW QDDU KHW YROJHQGH

QXPPHU WH JDDQ� ,QGLHQ GH]H WRHWV WLMGHQV GH

ZHHUJDYH ZRUGW LQJHGUXNW� ZRUGW KHW EHHOG YHUVQHOG

ZHHUJHJHYHQ�

6NLS � )DVW )RUZDUG � &XH �RYHUVODDQ � YHUVQHOG

YRRUXLW VSRHOHQ � ZHHUJHYHQ�

'H]H WRHWV WLMGHQV ZHHUJDYH LQGUXNNHQ RP HHQ

kVWLOVWDDQGl EHHOG WH NULMJHQ� 1RJPDDOV LQGUXNNHQ RP

GH QRUPDOH ZHHUJDYH ZHHU WH VWDUWHQ�

3DXVH � 6WLOO �SDX]H � VWLOVWDDQG EHHOG�

,QGUXNNHQ RS KHW 9&5�SURJUDPPD � SODDWV WH

YHUKRJHQ RI WH YHUODJHQ�

3URJUDPPH 8S�'RZQ �3URJUDPPDNHX]H 2S�1HHU�

'H]H WRHWV LQGUXNNHQ RP PHW KHW RSQHPHQ WH

EHJLQQHQ�

5HFRUG �RSQHPHQ�

0HW GH]H WRHWV VHOHFWHHUW X RI X GH '9'�DSSDUDWXXU RI

XZ 9&5 ZLOW EHGLHQHQ�

9&5 � '9'�VFKDNHODDU

5(&

9&5

'9'

'H]H WRHWV LQGUXNNHQ RP GH YLGHREDQG VQHO

DFKWHUXLW WH VSRHOHQ� :DQQHHU GH]H WRHWV WLMGHQV GH

ZHHUJDYH ZRUGW LQJHGUXNW� ZRUGW KHW EHHOG YHUVQHOG

DFKWHUXLW ZHHUJHJHYHQ�

'9'� (HQPDDO LQGUXNNHQ RP GLUHFW QDDU KHW YRULJH

QXPPHU WH JDDQ� ,QGLHQ GH]H WRHWV WLMGHQV GH

ZHHUJDYH ZRUGW LQJHGUXNW� ZRUGW KHW EHHOG YHUVQHOG

DFKWHUXLW ZHHUJHJHYHQ�

6NLS � 5HZLQG � 5HYLHZ �RYHUVODDQ � YHUVQHOG

DFKWHUXLW VSRHOHQ � ZHHUJHYHQ�
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- 'H 7HOHWHNVW�IXQFWLHV NXQQHQ YHUVFKLOOHQ SHU 79�VWDWLRQ HQ ]LMQ DOOHHQ EHVFKLNEDDU LQGLHQ KHW NDQDDO WHOHWHNVW GRRUJHHIW�

- $OV GH %((/'�WRHWV ZRUGW LQJHGUXNW� WHUZLMO KHW WRHVWHO RS 7HOHWHNVW VWDDW ]DO GH KHOGHUKHLG�IXQFWLH ZRUGHQ ZHHUJHJHYHQ LQ GH

YRUP YDQ HHQ KHOGHUH ZLW EDON� 'UXN RS GH*� WRHWV RP GH LQVWHOOLQJ GHVJHZHQVW WH ZLM]LJHQ�

$OV GH LQVWHO�WRHWV ZRUGW LQJHGUXNW WHUZLMO KHW WRHVWHO RS 7HOHWHNVW VWDDW� ZRUGHQ RQGHUDDQ KHW VFKHUP VSHFLDOH IXQFWLH�RSWLHV ZHHU�

JHJHYHQ�

- ,Q 7HOHWHNVW NDQ KHW JHOXLGVYROXPH QRJ VWHHGV ZRUGHQ LQJHVWHOG RS KHW JHZHQVWH OXLVWHUQLYHDX

:DW LV /,67�PRGXV"
,Q GH /,67�PRGXV YHUVFKLMQHQ YLHU YHUVFKLOOHQG JHNOHXUGH SDJLQDQXPPHUV RQGHULQ KHW VFKHUP� (ON YDQ GH]H QXPPHUV NDQ ZRUGHQ

JHZLM]LJG HQ RSJHVODJHQ LQ KHW JHKHXJHQ YDQ GH 79�

:DW LV )/2) �)$67(;7�"
,Q GH)$67(;7�PRGXVYHUVFKLMQHQ YLHU YHUVFKLOOHQGJHNOHXUGHRQGHUZHUSHQRQGHULQ KHW VFKHUP�'UXN YRRUPHHU LQIRUPDWLH RYHU HHQ YDQ

GH]H RQGHUZHUSHQ RS GH EHWUHIIHQGH JHNOHXUGH WRHWV� 'H]H IXQFWLH ELHGW VQHOOH WRHJDQJ WRW GH LQIRUPDWLH YDQ GH ZHHUJHJHYHQ

RQGHUZHUSHQ

'UXN GH 79�7(;7�WRHWV LQ�

+HW VFKHUP JHHIW GH 7HOHWHNVW�SDJLQD ZHHU�

1RJPDDOV LQGUXNNHQ ZDQQHHU X QDDU GH 79�PRGXV ZLOW WHUXJNHUHQ�

79 � 7HOHWHNVW�PRGXV

3DJLQD
V NXQQHQ RS WZHH PDQLHUHQ JHVHOHFWHHUG ZRUGHQ�

D� 'RRU RS GH 2PKRRJ�2PODDJ�WRHWVHQ WH GUXNNHQ RP KHW SDJLQDQXPPHU PHW Q WH

YHUPHHUGHUHQ RI WH YHUPLQGHUHQ�

E� 'RRU KHW SDJLQDQXPPHU GLUHFW LQ WH YRHUHQ PHW GH WRHWVHQ � � � RS GH DIVWDQGVEHGLHQLQJ

3DJLQDVHOHFWLH

'UXN RS GH ,167(/�WRHWV RP GH VSHFLDOH IXQFWLHV ZHHU WH JHYHQ HQ YHUYROJHQV RS GH JURHQH

WRHWV�

'UXN GH JURHQH WRHWV QRJPDDOV LQ RP GH RQGHUVWH KHOIW �%27720� YHUJURRW ZHHU WH JHYHQ�

'RRU QRJPDDOV LQ WH GUXNNHQ YHUVFKLMQW GH SDJLQD ZHHU RS QRUPDOH JURRWWH �)8//��

1RUPDDO � %RYHQ � 2QGHU

'UXN RS GH ,167(/�WRHWV RP GH VSHFLDOH IXQFWLHV ZHHU WH JHYHQ HQ YHUYROJHQV RS GH URGH

WRHWV RP YHUERUJHQ ZRUGHQ� ]RDOV TXL]�DQWZRRUGHQ� ZHHU WH JHYHQ� 1RJPDDOV LQGUXNNHQ RP

GH]H WHNVW ZHHU WH YHUEHUJHQ�

9ULMJHYHQ

,Q GH 723� RI )$67(;7�PRGXV FRUUHVSRQGHUHQ GH]H WRHWVHQ PHW GH YHUVFKLOOHQG JHNOHXUGH

RQGHUZHUSHQ� ,Q GH /,67�PRGXV NRPHQ ]H RYHUHHQ PHW GH YHUVFKLOOHQG JHNOHXUGH

SDJLQDQXPPHUV�

5RGH�*URHQH�*HOH�%ODXZH WRHWVHQ

,Q GH /O67�PRGXV NXQQHQ GH YLHU SDJLQDQXPPHUV DOOHHQ ZRUGHQ JHZLM]LJG YRRU GH

NDQDDOSRVLWLHV � � ��� 'UXN KLHUWRH HHQ YDQ GH JHNOHXUGH WRHWVHQ LQ HQ YRHU KHW QLHXZH

SURJUDPPDQXPPHU LQ� 9RRU KHW ZLM]LJHQ YDQ GH NOHXU YDQ GH SDJLQDQXPPHULQJ GH 675�WRHWV

LQGUXNNHQ HQ LQJHGUXNW KRXGHQ�

7DEHO�RSVODJ

79�7(;7

6(7 83

6(7 83

,QGUXNNHQ YRRU KHW LQ EHHOG ODWHQ YDQ HHQ WHOHWHNVWSDJLQD WLMGHQV KHW EHNLMNHQ YDQ LQIRUPDWLH GLH

PHHUGHUH SDJLQD
V EHVODDW�

+2/'�WRHWV
+2/'

675

7(/(7(.67%(',(1,1*
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+HW LV QLHW PRJHOLMN RP HHQ DQGHU SURJUDPPD WH VHOHFWHUHQ WLMGHQV HHQ 1LHXZVIOLWV� 1LHXZVZLM]LJLQJ RI 6XE�*HFRGHHUGH

3DJLQDWRHJDQJ�

0HW GH]H IXQFWLH NXQW X GH GRRU X PHHVW JHEUXLNWH SDJLQD LQ KHW JHKHXJHQ RSVODDQ� RP KHP

GLUHFW WH NXQQHQ RSURHSHQ� 9RRU KHW RSVODDQ YDQ HHQ GHUJHOLMNH SDJLQD PRHW GH 79 LQ GH

/,67�PRGXV VWDDQ HQ PRHW GH 79 RS HHQ SURJUDPPD WXVVHQ � HQ �� VWDDQ� 'UXN RS GH %/$8:(

WRHWV� NLHV KHW QXPPHU YDQ GH JHZHQVWH SDJLQD HQ KRXG GH 675 WRHWV LQJHGUXNW� +HW

SDJLQDQXPPHU LV QX LQ KHW JHKHXJHQ RSJHVODJHQ�

'UXN RS GH )�3��WRHWV RP GH]H SDJLQD ZHHU RS WH URHSHQ�

9RRUNHXUSDJLQD �)�3��

'UXN RS GH ,167(/�WRHWV RP GH VSHFLDOH IXQFWLHV ZHHU WH JHYHQ HQ YHUYROJHQV RS GH JHOH WRHWV

RP 79 WH NLMNHQ WHUZLMO HHQ 7HOHWHNVW�SDJLQD ZRUGW RSJH]RFKW�

=RGUD GH SDJLQD LV JHYRQGHQ� ZRUGW KHW SDJLQDQXPPHU OLQNVERYHQ LQ KHW VFKHUP ZHHUJHYHQ�

'UXN GH JHOH WRHWV LQ RP GH SDJLQD WH EHNLMNHQ�

'H 79�7(;7 WRHWV LQGUXNNHQ RP QDDU KHW QRUPDOH 79�SURJUDPPD WHUXJ WH NHUHQ�

1LHXZVIOLWV

:DQQHHU HHQ QLHXZVIOLWVSDJLQD JHVHOHFWHHUG LV GUXNW X RS GH ,167(/�WRHWV� JHOH WRHWV RP KHW

79�EHHOG WH EHNLMNHQ� =RGUD GH JHZLM]LJGH LQIRUPDWLH ZRUGW RQWYDQJHQ� ]DO GLH RS KHW VFKHUP

ZRUGHQ ZHHUJHJHYHQ�

'H JHOH WRHWV LQGUXNNHQ RP GH 1LHXZVIOLWV ZHHU WH JHYHQ�

'H 79�7(;7 WRHWV LQGUXNNHQ RP QDDU KHW QRUPDOH 79�SURJUDPPD WHUXJ WH NHUHQ�

9HUYHUVHQ

'UXN RS GH ,167(/�WRHWV� JHOH WRHWV RP GH JHZLM]LJGH LQIRUPDWLH RS EHSDDOGH SDJLQD WH

EHNLMNHQ�

=RGUD GH JHZLM]LJGH LQIRUPDWLH� ZRUGW KHW SDJLQDQXPPHU OLQNVERYHQ LQ KHW VFKHUP ZHHUJHYHQ�

'UXN GH JHOH WRHWV LQ RP GH SDJLQD WH EHNLMNHQ�

'H 79�7(;7 WRHWV LQGUXNNHQ RP QDDU KHW QRUPDOH 79�SURJUDPPD WHUXJ WH NHUHQ�

6FKHUP YHUYHUVHQ

$OV GH 7HOHWHNVW�LQIRUPDWLH YRRU Q SDJLQD WH YHHO LV� NDQ KHW VRPV HYHQ GXUHQ YRRUGDW

DXWRPDWLVFK GH VXE�SDJLQD YHUVFKLMQW GLH X ZLOW UDDGSOHJHQ� +HW LV PRJHOLMN RP GH JHZHQVWH

VXE�SDJLQD LQ WH WRHWVHQ HQ WH EOLMYHQ NLMNHQ QDDU KHW QRUPDOH SURJUDPPD� WRWGDW GH MXLVWH

VXE�SDJLQD LV JHYRQGHQ� 6HOHFWHHU GH JHZHQVWH SDJLQD PHW EHKXOS YDQ GH WRHWVHQ � � ��

'UXN RS GH ,167(/�WRHWV HQ YHUYROJHQV GH EODXZ WRHWV� 5HFKWVERYHQ LQ KHW VFKHUP ZRUGW 7





ZHHUJHJHYHQ�

7RHWV KHW JHZHQVWH VXE�SDJLQDQXPPHU LQ YRRUGDW KHW 7



 XLW EHHOG YHUGZLMQW�

2P SDJLQD � WH NLH]HQ� PRHW �� �� � HQ � ZRUGHQ LQJHYRHUG�

,Q GH /O67�SRVLWLH YHUVFKLMQW HHQ j7
 LQ KHW KXLGLJH KRNMH RQGHUDDQ KHW VFKHUP�

'UXN GH JHOH WRHWV LQ RP HHQ QRUPDDO 79�SURJUDPPD WH EHNLMNHQ�

�'UXN LQ GH /,67�PRGXV RS GH ,167(/�WRHWV HQ YHUYROJHQV RS GH JHOH WRHWV��

$OV GH SDJLQD EHVFKLNEDDU LV� GUXNW X GH JHOH WRHWV LQ RP GH SDJLQD WH EHNLMNHQ� 9RHU Q YDQ

GH YROJHQGH KDQGHOLQJHQ XLW RP GH SDJLQD WH YHUZLMGHUHQ�

- 'UXN RS GH 6(7 83 WRHWV�

- 6HOHFWHHU HHQ QLHXZ SDJLQDQXPPHU

- 'H 79�7(;7 WRHWV LQGUXNNHQ RP QDDU KHW QRUPDOH 79�SURJUDPPD WHUXJ WH NHUHQ�

6XE�*HFRGHHUGH 3DJLQD�7RHJDQJ

'UXN GH ,1'(;�WRHWV LQ RP WHUXJ WH NHUHQ QDDU GH KRRIGLQGH[�SDJLQD�

$IKDQNHOLMN YDQ KRH GH LQIRUPDWLH YHU]RQGHQ ZRUGW� PRHW X ZHOOLFKW PHHUGHUH PDOHQ GH]H

WRHWVLQGUXNNHQ RP WHUXJ WH NHUHQ QDDU GH KRRIGLQGH[�

,QGH[,1'(;

6(7 83

6(7 83

)�3�

675

7(/(7(.67%(',(1,1*



��

2SPHUNLQJ�

'H ZHHUJHJHYHQ H[WUD DSSDUDWXXU HQ NDEHOV ZRUGHQ QLHW PHHJHOHYHUG PHW GLW 79�WRHVWHO�

,QGUXNNHQ HQ ORVODWHQ

RP WH RSHQHQ

&$0&25'(5

9RRU]LMGH� $9� ��SHQV 9LGHR� �5&$� $XGLR � 9LGHR HQ +RRIGWHOHIRRQDDQVOXLWLQJHQ

9LGHR�LQJDQJ

QDDU

6�96+�9LGHR�

DDQVOXLWLQJ

67(5(2 +22)'7(/()221

PHW ��� PP MDFN�FRQQHFWRU

��� PP VWHUHR

MDFN�FRQQHFWRU

8LWJDQJ YDQ

KRRIGWHOHIRRQ�

DDQVOXLWLQJ

$XGLR�XLWJDQJ

QDDU /�5�

DDQVOXLWLQJHQ

9LGHR 9�LQJDQJ

� [ 5&$�

DXGLRNDEHOV

5&$�

YLGHRNDEHO

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� HQ $9� 6FDUW�DDQVOXLWLQJHQ

$9��SHQ �� HQ �SHQ �� ]LMQ DIKDQNHOLMN YDQ

KHW VFKDNHOHQ WXVVHQ $9� 6�9+6�9LGHR�

1 6&$57�DDQVOXLWVSHFLILFDWLH

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� ���SHQV 6&$57�FRQQHFWRU

(DUGH ��

&9%6 XLWJDQJ �YLGHR�

&9%6 DDUGH

5RRG LQ

5RRG DDUGH

*URHQ LQ

*URHQ DDUGH

%ODXZ LQ

%ODXZ DDUGH

$XGLR XLW �/�

$XGLR XLW �5�

&9%6 LQ �YLGHR�

5*% VWDWXV DDUGH

5*%�VWDWXV

$DUGH

����

����

&9%6�VWDWXV

$XGLR LQ �/�

$XGLR DDUGH

$XGLR LQ �5�

(DUGH

&9%6 XLWJDQJ �YLGHR�

&9%6 DDUGH

6�&� �� LQ

$DUGH

����

$DUGH

����

$DUGH

$XGLR XLW �/�

$XGLR XLW �5�

&9%6 LQ �YLGHR�

$DUGH

���

$DUGH

����

4�/LQN GDWD

&9%6�VWDWXV

$XGLR LQ �/�

$XGLR DDUGH

$XGLR LQ �5�

*HVFKLNWH LQYRHU YRRU $9�� 5*%

�5RRG�*URHQ�%ODXZ�� $9� KHHIW JHHQ

5*%�LQYRHUPRJHOLMNKHLG�

6�9LGHR ��SHQV DDQVOXLWLQJ

&KURPLQDQWLH LQ

&KURPLQDQWLH DDUGH /XPLQDQWLH DDUGH

/XPLQDQWLH LQ

$8',2��9,'(2 �$9��$$16/8,7,1*(1



��

$FKWHU]LMGH� $9��$9��6��$9��6� ���SHQV 6&$57 HQ 5&$ $XGLR XLWJDQJHQ

2SPHUNLQJHQ�

'H ZHHUJHJHYHQ H[WUD DSSDUDWXXU HQ NDEHOV ZRUGHQ QLHW PHHJHOHYHUG PHW GLW 79�WRHVWHO�

'H$9����SHQVDDQVOXLWLQJ NDQRRNJHEUXLNWZRUGHQDOVXLWJDQJQDDU DXGLR�YLGHR�DSSDUDWXXU� ]LH SDJLQD ��YRRUQDGHUH

LQIRUPDWLH�

,QJDQJ�XLWJDQJ YDQ $9�

6&$57�DDQVOXLWLQJ

6&$57�NDEHO

6$7(//,(72179$1*(5

9&5

6���9,'(2 9&5

6���9,'(2 &$0&25'(5

,QJDQJ�XLWJDQJ YDQ $9�

6&$57�FRQQHFWRU

,QJDQJ�XLWJDQJ YDQ $9�

6&$57�DDQVOXLWLQJ

4�/LQN GDWD

9&5

6�9,'(2 9&5

4�/,1. &203$7,%(/( 9&5

6�9,'(2 &$0&25'(5

6&$57�NDEHO

6&$57�NDEHO

9&5

&$0&25'(5

*$0(6 &2162/( � &20387(5 �5*%�

6$7(//,(72179$1*(5

$8',2��9,'(2 �$9��$$16/8,7,1*(1



��

$XGLR XLW PHW H[WHUQH YHUVWHUNHUV HQ OXLGVSUHNHUV
0HW GH $XGLR�XLW�DDQVOXLWLQJHQ DFKWHURS GH 79 NXQW X XZ HLJHQ� DDQJHSDVWH JHOXLGVV\VWHHP FUHùUHQ PHW EH�
KXOS YDQ H[WUD H[WHUQH YHUVWHUNHUV HQ OXLGVSUHNHUV� 8 NXQW HU ELMYRRUEHHOG YRRU NLH]HQ RP HHQ H[WHUQH 3UR
/RJLF�YHUVWHUNHU WH JHEUXLNHQ YRRU GH IURQWOXLGVSUHNHUV� GH DFKWHU VXUURXQG�OXLGVSUHNHUV HQ GH PLGGHQOXLG�
VSUHNHU�

*HEUXLN 3KRQH

�5&$��FRQQHFWRUHQ

�QLHW PHHJHOHYHUG�

� 5RGH

FRQQHFWRU

��� =ZDUWH

FRQQHFWRU

%HVWDDQGH KL�IL OXLGVSUHNHU JHEUXLNW

DOV VXUURXQG�OXLGVSUHNHU UHFKWVYRRU

$FKWHUDDQ]LFKW YDQ H[WHUQH 3UR /RJLF�YHUVWHUNHU

8LWJDQJ YDQ $8',2 287�DDQVOXLWLQJ

6OXLW GH XLWJDQJHQ DDQ RS GH FRUUHVSRQGHUHQGH

LQJDQJ RS GH 3UR /RJLF�YHUVWHUNHU

5 /

3+� &'

7$3(

781(5

63($.(56

���

�

5

/

3/$< 5(&

%HVWDDQGH KL�IL OXLGVSUHNHU JHEUXLNW

DOV VXUURXQG�OXLGVSUHNHU OLQNVYRRU

6FKDNHODDU PLGGHQOXLGVSUHNHU

%LM JHEUXLN YDQ H[WHUQH OLQNHU HQ UHFKWHU IURQWOXLGVSUHNHUV PRHW GH]H VFKDNHODDU LQ GH VWDQG l1RUPDOl VWDDQ� 'H LQIRUPDWLH

YDQ KHW PLGGHQNDQDDO ZRUGW ZHHUJHJHYHQ GRRU GH OLQNHU HQ UHFKWHU OXLGVSUHNHUV YDQ GH 79� ,QGLHQ XZ LQVWDOODWLH QLHW YRRU]LHQ

LV YDQ H[WHUQH OLQNHU HQ UHFKWHU IURQWOXLGVSUHNHUV� PRHW GH VFKDNHODDU LQ GH VWDQG l3KDQWRPl JH]HW ZRUGHQ� 'H LQIRUPDWLH YDQ

GH OLQNHU� UHFKWHU HQ PLGGHQ OXLGVSUHNHUV ZRUGW QX ZHHUJHJHYHQ GRRU GH OLQNHU HQ UHFKWHU OXLGVSUHNHU YDQ GH 79�

0LGGHQOXLGVSUHNHU

�QLHW PHHJHOHYHUG�

([WHUQH 3UR

/RJLF�YHUVWHUNHU

�QLHW PHHJHOHYHUG�

=ZDUW ����

/XLGVSUHNHU

5RRG ���

)5217

$8;

5($5

&(175(

68%

6XUURXQG�OXLGVSUHNHU

OLQNVDFKWHU

6XUURXQG�OXLGVSUHNHU

OLQNVDFKWHU

/XLGVSUHNHU

UHFKWYRRU

/XLGVSUHNHU

OLQNVYRRU

� 5RGH

FRQQHFWRU

��� =ZDUWH

FRQQHFWRU

$8',2��9,'(2�$$16/8,7,1*(1
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6\PSWRPHQ &RQWUROHV
%HHOG *HOXLG

&RQWUROHV

6QHHXZEHHOG
9HUYRUPG JHOXLG

5LFKWLQJ� SODDWV HQ�RI DDQVOXLWLQJ�HQ�

YDQ DQWHQQH QLHW JRHG�

'XEEHO EHHOG
1RUPDDO JHOXLG

5LFKWLQJ� SODDWV HQ�RI DDQVOXLWLQJ�HQ�

YDQ DQWHQQH QLHW JRHG�

,QWHUIHUHQWLH
9HUYRUPG JHOXLG

(OHNWULVFKH DSSDUDWXXU

$XWR
V�PRWRUILHWVHQ

)OXRULVFHQWLHYHUOLFKWLQJ

2YHUVFKDNHOHQ RS 31�5 LQ %HHOGPHQX RP EHHOGUXLV

WH YHUPLQGHUHQ

1RUPDDO EHHOG
*HHQ JHOXLG

9ROXPH�QLYHDX

*HOXLG RQGHUGUXNW

*HHQ EHHOG
*HHQ JHOXLG

79 LQJHVWHOG RS $9�PRGXV

1HWVWHNNHU QLHW LQ KHW VWRSFRQWDFW

1LHW LQJHVFKDNHOG

%HHOG� HQ JHOXLGLQVWHOOLQJHQ VWDDQ RS PLQLPDDO

QLYHDX

&RQWUROHHU RI GH 79 RS VWDQGE\ VWDDW

*HHQ NOHXU
1RUPDDO JHOXLG

.OHXULQVWHOOLQJHQ VWDDQ RS PLQLPDDO

QLYHDX DIJHVWHOG

6OHFKW RI YHUYRUPG EHHOG
=ZDN RI JHHQ JHOXLG

6WHO NDQDDO �NDQDOHQ� RSQLHXZ DI

.OHXUYOHNNHQ
1RUPDDO JHOXLG

0DJQHWLVFKH LQWHUIHUHQWLH YDQ QLHW DIJHVFKHUPGH

DSSDUDWXXU�

79 YHUSODDWVW WHUZLMO KLM $$1 VWRQG� VFKDNHO GH 79

JHGXUHQGH �� PLQXWHQ XLW�

1RUPDDO EHHOG
=ZDN RI JHHQ JHOXLG

*HOXLGRQWYDQJVW NDQ YHUVOHFKWHUG ]LMQ�

=HW GH 03;�LQVWHOOLQJ �*HOXLG�PHQX�

RS 0RQR WRWGDW GH RQWYDQJVW

YHUEHWHUW�

6725,1*67$%(/
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1 6HUYLFH
5DDGSOHHJ HHUVW GH VWRULQJVWDEHO RS GH YRRUJDDQGH SDJLQD
VRP

YDVW WH VWHOOHQ ZDW GH V\PSWRPHQ YDQ HYHQWXHOH SUREOHPHQ ]LMQ

DOYRUHQV DVVLVWHQWLH LQ WH URHSHQ� 9RRU DVVLVWHQWLH NXQW X FRQWDFW

RSQHPHQ PHW XZ 3DQVRQLF�OHYHUDQFLHU� ZDDUELM X KHW

PRGHOQXPPHU HQ KHW VHULHQXPPHU GLHQW RS WH JHYHQ �VWDDQ

EHLGH DFKWHU RS XZ 79�WRHVWHO YHUPHOG��

1 79�6SHOHQ�+XLVFRPSXWHUV
/DQJGXULJ JHEUXLN YDQ 79�VSHOHQ�KXLVFRPSXWHUV NDQ ELM LHGHU

79�WRHVWHO HHQ SHUPDQHQWH kVFKDGXZl RS KHW EHHOGVFKHUP WRW

JHYROJ KHEEHQ� 'LW VRRUW RQKHUVWHOEDUH EHHOGEXLV�EHVFKDGLJLQJ

NDQ WRW HHQ PLQLPXP ZRUGHQ EHSHUNW DOV GH YROJHQGH SXQWHQ LQ

DFKW ZRUGHQ JHQRPHQ�

- +HW KHOGHUKHLG� HQ FRQWUDVW�QLYHDX ]R ODDJ PRJHOLMN

DIVWHOOHQ�

- /DDW GH 79� WLMGHQV KHW JHEUXLN LQ FRPELQDWLH PHW

79�VSHOHQ RI KXLVFRPSXWHUV� QLHW RQEHSHUNW DDQVWDDQ�

- %RYHQJHQRHPGH EHHOGEXLV�EHVFKDGLJLQJHQZRUGHQQLHW

DOV HHQ QRUPDDO RQWVWDDQ GHIHFW EHVFKRXZG HQ ZRUGHQ

DOV ]RGDQLJ QLHW ELQQHQ GH 3DQDVRQLF JDUDQWLH

YRRUZDDUGHQ JHGHNW�

1 ,QVODDSIXQFWLH
,QGLHQ KHW WRHVWHO QLHW XLWJH]HW LVZDQQHHU HHQ79�VWDWLRQ VWRSWPHW

XLW]HQGHQ� JDDW KHW QD �� PLQXWHQ DXWRPDWLVFK RYHU LQ GH

VWDQGE\�PRGXV� 'H]H IXQFWLH ZHUNW QLHW ZDQQHHU KHW WRHVWHO LQ GH

$9�PRGXV VWDDW�

1 *HKHXJHQ ODDWVWH SRVLWLH
%HSDDOGH IXQFWLHV KHEEHQ HHQ JHKHXJHQ YRRU GH ODDWVW

LQJHVWHOGH SRVLWLH� 'H DDQZH]LJH LQVWHOOLQJHQ ELM KHW XLW]HWWHQ YDQ

KHW WRHVWHO ]LMQ RRN GH LQVWHOOLQJHQ ELM KHW ZHHU LQVFKDNHOHQ YDQGH

79�

3URJUDPPD .OHXUVFKDNHULQJ

+RRIGWHOHIRRQYROXPH�$OOHHQ 0�176& � 176&�

$9�SRVLWLH &RQWUDVW

9ROXPH 6FKHUSWH

03; $VSHFW

/DJH WRQHQ 6WDQGE\

+RJH WRQHQ $, �NXQVWPDWLJH LQWHOOLJHQWLH�

�%HHOG 	 JHOXLG�

%DODQV 7ULOOLQJVYULM

.OHXUEDODQV .OHXU

6WDWXV +HOGHUKHLG

7HOHWHNVW�PRGXV 3�15

'HFRGHU �$9�� 4�/LQN

6XUURXQG�PRGXV 9ROXPHFRUUHFWLH

�DOOHHQ LQ $9�PRGXV VWDDW�

/XLGVSUHNHUDIVWDQG ,QVWHOOLQJ OXLGVSUHNHUYROXPH

7;�:��'�'3)

1HWYRHGLQJ ��� � ���9 ��+] $�&�

6WURRPYHUEUXLN ���:

6WURRPYHUEUXLN LQ VWDQGE\ ���:

%HHOGEXLV

=LFKWEDUH GLDJRQDDO

�� FP

$XGLR�XLWJDQJVYHUPRJHQ

0X]LHNYHUPRJHQ

)URQW OLQNV�UHFKWV ��: [ �� �' /DDJ ��:� 6XUURXQG ��: [ �

$IPHWLQJHQ

+

%

'

����� PP

����� PP

����� PP

*HZLFKW �NJ� ��

2QWYDQJVWV\VWHPHQ�

%DQGQDDP

3$/ %� *� +� ,� 6(&$0 %�* 6(&$0 /�/


9+) (� � (�� 9+) +� � +� �,7$/,ø�

9+) $ � + �,7$/<� 8+) (�� � (��

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

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

3$/ ' . 6(&$0 ' 6(&$0 .%DQGQDDP 3$/ '�.� 6(&$0 '� 6(&$0 .

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ :HHUJDYH YDQ 176&�WDSH YDQ EHSDDOGH 3$/ YLGHRUHFRUGHUV �9&5�

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

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

$QWHQQH � DFKWHU 8+) � 9+)

+RRIGWHOHIRRQ � YRRU ��� PP� �W LPSHGDQWLH

$9 � DFKWHU �5($5�

$9� � ���SHQV FRQQHFWRU � $XGLR � 9LGHR LQ � XLW� 5*% LQ

$9� � ���SHQV FRQQHFWRU � $XGLR � 9LGHR LQ � XLW� 6 � 9LGHR LQ� 4 � /LQN

$9� � ���SHQV FRQQHFWRU � $XGLR � 9LGHR LQ � XLW� 6 � 9LGHR LQ

'ROE\ 6XUURXQG 8LW � $FKWHU

� [ 'ROE\ 6XUURXQG 8LW 5&$

([WHUQH OXLGVSUHNHUDDQVOXLWLQJHQ � � [ YRRU� � [ DFKWHU

$9 � YRRU $9� � 6 � 9LGHR LQ� � [ 5&$ 9LGHR LQ� � [ 5&$ $XGLR LQ�

'H VSHFLILFDWLHV NXQQHQ ]RQGHU QDGHUH DDQNRQGLJLQJ ZRUGHQ JHZLM]LJG� 'H VSHFLILFDWLHV NXQQHQ ]RQGHU QDGHUH DDQNRQGLJLQJ ZRUGHQ

JHZLM]LJG� 'ROE\� 3UR /RJLF HQ ]LMQ KDQGHOVPHUNHQ YDQ 'ROE\ /DERUDWRULHV�

*HIDEULFHHUG LQ OLFHQWLH YDQ 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�

7(5 ,1)250$7,(

63(&,),&$7,(6
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&KHU FOLHQW 3DQDVRQLF�
%LHQYHQXH GDQV OD IDPLOOH GHV XWLOLVDWHXUV GH SURGXLWV 3DQDVRQLF� 1RXV HVS URQV TXH FH W O YLVHXU FRXOHXU
YRXV SURFXUHUD GHV DQQ HV GH MRLH� &HW DSSDUHLO WDQW H[WUûPHPHQW VRSKLVWLTX � QRXV YRXV UHFRPPDQGRQV
GH YRXV UHSRUWHU WRXW G
DERUG DX JXLGH GH PLVH HQ URXWH UDSLGH DYDQW GH SUHQGUH FRQQDLVVDQFH GX PRGH
G
HPSORL FRPSOHW TXH YRXV GHYUH] FRQVHUYHU VRLJQHXVHPHQW GHV ILQV GH U I UHQFH XOW ULHXUH�

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

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

*XLGH GH PLVH HQ URXWH UDSLGH ��� � � � � � � � � � � � � � � � �

&RPPDQGHV SULQFLSDOHV ��� � � � � � � � � � � � � � � � � � � � � � �

8WLOLVHU OHV PHQXV VXU FUDQ ��� � � � � � � � � � � � � � � � � � � �

$MXVWDJH GX IRUPDW GH O
LPDJH ��� � � � � � � � � � � � � � � � � �

)RQFWLRQ 3,3 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RQFWLRQ 67,// ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX LPDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX VRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX FRQILJXUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX U JODJHV � 3U VHQWDWLRQ J Q UDOH ��� � � � � � � � � �

0HQX U JODJHV � þGLWLRQ GHV SURJUDPPHV ��� � � � � � �

0HQX U JODJHV � &RQILJXUDWLRQ DXWRPDWLTXH ��� � � � �

0HQX U JODJHV � &RQILJXUDWLRQ PDQXHOOH ��� � � � � � � �

/DQJXH 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6 OHFWLRQ HW FRQILJXUDWLRQ $9 ��� � � � � � � � � � � � � � � � � � �

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

0HQX 6XUURXQG ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0RGH 3UR /RJLF ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0RGH VLPXO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5 JODJH GH QLYHDX GHV KDXW�SDUOHXUV ��� � � � � � � � � � �

)RQFWLRQ PDJQ WRVFRSH�OHFWHXU GH

YLG RGLVTXHV '9' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RQFWLRQ 7 O WH[WH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

9LD OHV SULVHV DYDQW $9� � EURFKHV 6�9LGHR� DXGLR�YLG R

�5&$� HW OD SULVH FDVTXH ��� � � � � � � � � � � � � � � � � � � � � � � � �

%URFKDJH GHV SULVHV 3(5,7(/ HW 6�9LG R ��� � � � � � � � � �

9LD OHV SULVHV DUULýUH $9��$9��6��$9��6� �� EURFKHV

�3(5,7(/� HW OD VRUWLH DXGLR 5&$ ��� � � � � � � � � � � � � � � � �

6RUWLHV DXGLR SRXU DPSOLILFDWHXUV HW KDXW�SDUOHXUV

H[WHUQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'LDJQRVWLF GHV SDQQHV ��� � � � � � � � � � � � � � � � � � � � � � � �

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

&DUDFW ULVWLTXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &H W O YLVHXU HVW FRQ�X SRXU IRQFWLRQQHU VXU XQ U VHDX GH

������� 9� �� +]� &�$�

- 1
H[SRVH] MDPDLV OH W O YLVHXU OD SOXLH RX XQH VRXUFH

G
KXPLGLW H[FHVVLYH� GHV FKRFV OHFWULTXHV RX PûPH XQ

ULVTXH G
LQFHQGLH SRXUUDLW HQ U VXOWHU HW HQGRPPDJHU

O
DSSDUHLO�

- $77(17,21 � +$87( 7(16,21 ���

1H UHWLUH] MDPDLV OH FRXYHUFOH DUULýUH SRXU QH SDV ODLVVHU

VDQV SURWHFWLRQ OHV SLýFHV VRXV WHQVLRQ� /H W O YLVHXU QH

FRQWLHQW DXFXQH SLýFH LQWHUQH U SDUDEOH SDU O
XWLOLVDWHXU�

- (YLWH] G
H[SRVHU OH W O YLVHXU GLUHFWHPHQW DX[ UD\RQV GX

VROHLO RX WRXWH DXWUH VRXUFH GH FKDOHXU�

- /
LQWHUUXSWHXU PDUFKH�DUUûW GH FH PRGýOH QH G FRQQHFWH

SDV WRWDOHPHQW OH W O YLVHXU GH O
DOLPHQWDWLRQ VHFWHXU�

' EUDQFKH] OD ILFKH GH OD SULVH PXUDOH VL OH W O YLVHXU QH

GRLW SDV ûWUH XWLOLV SHQGDQW XQH S ULRGH GH WHPSV

SURORQJ H�

- (175(7,(1 '( /
þ%þ1,67(5,( (7 '8 78%(

&$7+2',48(

' EUDQFKH] OD ILFKH GH OD SULVH PXUDOH� 1HWWR\H]

O
 E QLVWHULH HW OH WXEH FDWKRGLTXH O
DLGH G
XQ FKLIIRQ GRX[

O JýUHPHQW KXPLGH HW G
XQ G WHUJHQW QRQ DEUDVLI� 1
XWLOLVH]

SDV GH SURGXLWV GH QHWWR\DJH EDVH GH EHQ]RO RX GH

S WUROH� 0DQLSXOH] O
 FUDQ GX W O YLVHXU DYHF VRLQ� FDU

FHOXL�FL SHXW SURGXLUH GH O
 OHFWULFLW VWDWLTXH�

- 8QH YHQWLODWLRQ VXIILVDQWH GRLW ûWUH SU YXH DILQ G
 YLWHU XQH

YHQWXHOOH G W ULRUDWLRQ GHV FRPSRVDQWV OHFWURQLTXHV� ,O

IDXW SU YRLU DX PRLQV XQ HVSDFH GH � FP WRXW DXWRXU GX

W O YLVHXU� PûPH VL FHOXL�FL HVW SODF GDQV XQ PHXEOH RX

HQWUH GHV WDJýUHV�

%,(19(18(

7$%/( '(6 0$7,(5(6

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

(85������

3LOHV SRXU W O FRPPDQGH

�� [ 5� �80���

9 ULILH] TXH YRXV GLVSRVH] ELHQ GHV DFFHVVRLUHV VXLYDQWV�

0RGH G
HPSORL

74%�(����

*DUDQWLH FRXYUDQW

OH W O YLVHXU

T

7;�:��'�'3)

+DXW�SDUOHXUV VXUURXQG

DYDQW HW DUULýUH

& EOHV GH KDXW�SDUOHXUV �

DUULýUH � � [ �� P

DYDQW � � [ � P

1 FHVVDLUH 76����'3

9LV GH IL[DWLRQ GHV KDXW�SDUOHXUV

DX[ VXSSRUWV �QRQ IRXUQLHV�

- $VVXUH]�YRXV TXH OHV SLOHV VRQW

FRUUHFWHPHQW LQVWDOO HV�

- 1H P ODQJH] SDV SLOHV QHXYHV HW SLOHV

XV HV� 5HWLUH] LPP GLDWHPHQW OHV SLOHV

XV HV�

- 1
XWLOLVH] SDV GH SLOHV GH W\SHV GLII UHQWV� S�

H[ GHV SLOHV DOFDOLQHV HW DX PDQJDQýVH HW

Q
XWLOLVH] SDVGHSLOHV UHFKDUJHDEOHV ��&DG��

3LOHV SRXU W O FRPPDQGH

/H W O YLVHXU GRLW ûWUH WHLQW�

$SSX\H] VXU
OH OHYLHU

,QWURGXLVH] OH F EOH

%UDQFKHPHQW GHV KDXW�SDUOHXUV VXUURXQG

�� 7RUVDGH] OHV H[WU PLW V GH F EOHV DYDQW

GH OHV LQWURGXLUH�

�� ,QWURGXLVH] OHV H[WU PLW V GHV F EOHV GDQV OHV ERUQHV�

9HLOOH] FH TXH OHV ILOV QXV GHV KDXW�SDUOHXUV QH VH WRXFKHQW SDV�

$&&(662,5(6

*8,'( '( 0,6( (1 5287( 5$3,'(
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1RLU

���

5RXJH

���

1RLU

���

5RXJH

���

1RLU

���

5RXJH

���

&RQQHFWH] OHV TXDWUH KDXW�SDUOHXUV GH OD ID�RQ LOOXVWU H �

%RUQH 79� �URXJH� FRQQHFW H ERUQH � �URXJH� GX KDXW�SDUOHXU�

%RUQH 79 ��� �QRLUH� FRQQHFW H ERUQH ��� �QRLUH� GX KDXW�SDUOHXU�

%UDQFKHPHQW GHV KDXW�SDUOHXUV VXUURXQG

3RXU FU HU XQ HIIHW DPELDQFH DUWLILFLHO� OHV KDXW�SDUOHXUV $55,ü5( SHXYHQW ûWUH UDFFRUG V SDU OH F EODJH XQ KDXW�SDUOHXU

FURLV �

$UULýUH JDXFKH �

$UULýUH JDXFKH ���

$UULýUH GURLW ���

$UULýUH GURLW �

$UULýUH GX

W O YLVHXU

+DXW�SDUOHXU

*ULV�1RLU

*ULV

$UULýUH GX

W O YLVHXU

$UULýUH GX W O YLVHXU

5RXJH ���

1RLU ���

5RXJH ���

1RLU ���

+DXW�SDUOHXU

*ULV�1RLU

*ULV

3RXU REWHQLU OHV PHLOOHXUV

U VXOWDWV� GLVSRVH] OHV

KDXW�SDUOHXUV FRPPH

LOOXVWU �

$YDQW JDXFKH �

$YDQW JDXFKH ���

$YDQW GURLW ���

$YDQW GURLW �

$UULýUH GX

W O YLVHXU

+DXW�SDUOHXU

5RXJH ���

1RLU ���

*ULV�1RLU

*ULV

�� �

*8,'( '( 0,6( (1 5287( 5$3,'(
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5DFFRUGH] O
DQWHQQH HW EUDQFKH] O
 TXLSHPHQW DX[LOLDLUH�

9 ULILH] G
DERUG TXH OH PDJQ WRVFRSH HVW HQ PRGH YHLOOH�

%UDQFKH] OH W O YLVHXU HW DOOXPH]�OH�

6 OHFWLRQQH] OH SD\V

GH YRWUH FKRL[�

/D FRQILJXUDWLRQ DXWRPDWLTXH YD FRPPHQFHU� OHV FKDñQHV VRQW

LGHQWLIL HV HW P PRULV HV�

6L XQ PDJQ WRVFRSH FRPSDWLEOH HVW EUDQFK OD SULVH $9�� OHV

SDUDPýWUHV GH U JODJH GHV FKDñQHV VHURQW FRSL V VXU OH

PDJQ WRVFRSH YLD OD OLDLVRQ 4�/LQN�

9RLU SDJH ���

*XLGH GH PLVH HQ URXWH UDSLGH

3RXU OD 6XLVVH HW OD %HOJLTXH�

FKRLVLVVH] OD ODQJXH�

$SSX\H] VXU OH ERXWRQ URXJH�

28

6L YRXV LQVWDOOH] XQ QRXYHDX PDJQ WRVFRSH

FRPSDWLEOH OD WHFKQRORJLH 4�/LQN� YRXV

SRXYH] PDLQWHQDQW O
DOOXPHU�

/HV SDUDPýWUHV GH U JODJH FRUUHVSRQGURQW

FHX[ GX W O YLVHXU�

6L YRXV LQVWDOOH] XQ QRXYHDX PDJQ WRVFRSH

FRPSDWLEOH OD WHFKQRORJLH 1(;79,(:/,1.

YRXV GHYUH] ODQFHU OH W O FKDUJHPHQW

PDQXHOOHPHQW�

5HSRUWH]�YRXV DX PRGH G
HPSORL GX

PDJQ WRVFRSH SRXU OHV G WDLOV�

- 6L OH PDJQ WRVFRSH Q
D SDV DFFHSW OHV GRQQ HV W O G FKDUJ HV GX W O YLVHXU� YRXV GHYUH] SHXW�ûWUH V OHFWLRQQHU O
RSWLRQ

7 O FKDUJHPHQW GX PHQX GX PDJQ WRVFRSH�

- 6L OD OLDLVRQ 4�/LQN QH IRQFWLRQQH SDV FRUUHFWHPHQW� Y ULILH] OH UDFFRUGHPHQW OD SULVH $9� GX W O YLVHXU� Y ULILH] TXH OH F EOH

3(5,7(/ XWLOLV HVW GX W\SH GLW � )XOO IXQFWLRQ �� HW TXH OH PDJQ WRVFRSH HVW FRPSDWLEOH OD WHFKQRORJLH 4�/LQN� 1(;79,(:/,1. RX

XQH WHFKQRORJLH TXLYDOHQWH� 9HXLOOH] YRXV UHQVHLJQHU DXSUýV GH YRWUH UHYHQGHXU SRXU OHV G WDLOV�

- 3RXU SOXV G
LQIRUPDWLRQ VXU OD OLDLVRQ 4�/LQN HW O
 TXLSHPHQW GH FRQQH[LRQ� UHSRUWH]�YRXV DX[ SDJHV ��� �� HW ���

� �

�

�

5 JODJH

GX

YROXPH

&KDQJHPHQW GH FKDñQHV

&+��

�

'pEXW $73 5pJO� PDQXHO 6RUWLU

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLTXH

6XLVVH

(//$'$

(�(X

3D\V

&KRLVLU

SD\V

$73 HQ FRXUV

5HFKHUFKH � $WWHQGH] 6�9�3�

79 � $9 � 6RUWLU

�� ����� ��

&+��

&+�� ;<=

*8,'( '( 0,6( (1 5287( 5$3,'(
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6 OHFWLRQ HQWUH PRGHV W O YLVHXU HW

HQWU H $XGLR�9LG R �SDJH ���

7RXFKH 0$5&+(�$55ú7 G
 WDW GH

YHLOOH

0LVH O
 WDW GH YHLOOH GX W O YLVHXU

6 OHFWLRQ GHV FKDñQHV GHX[ FKLIIUHV

��� � ��� O
DLGH GHV WRXFKHV

QXP ULTXHV

7RXFKHV GH FKDQJHPHQW GH

SURJUDPPH�FKDñQH ����� HW WRXFKH

7 O WH[WH �SDJH ���

7RXFKHV GH PHQX

3RXU DFF GHU DX[ PHQXV ,PDJH� 6RQ

HW &RQILJXUDWLRQ �SDJH ���

&RXSXUH GX VRQ

$FFýV GLUHFW DX[ FDQDX[ SHQGDQW

O
XWLOLVDWLRQ QRUPDOH GX W O YLVHXU

RX SDUWLU GHV PHQXV 5 JODJH�

(GLWLRQ GH SURJUDPPH RX

&RQILJXUDWLRQ PDQXHOOH� DSSX\H]

HW HQWUH] OH FDQDO YRXOX O
DLGH

GHV WRXFKHV QXP ULTXHV�

7RXFKHV 7 O WH[WH �SDJH ���

7RXFKHV GH FRXOHXU SRXU IRQFWLRQV

þGLWLRQ GHV SURJUDPPHV �SDJH ���

)RQFWLRQV 7 O WH[WH �SDJH ���

6 OHFWLRQ $9 �SDJH ���

/D WRXFKH 1 UDSSHOOH OHV U JODJHV

P PRULV V DYHF OD WRXFKH GH

P PRULVDWLRQ 675 �P PRULVDWLRQ

QRUPDOLV H�

&XUVHXUV SHUPHWWDQW OHV V OHFWLRQV HW

U JODJHV

7RXFKH +HOS �$LGH�� ' PRQVWUDWLRQ

GX IRQFWLRQQHPHQW GHV PHQXV VXU

FUDQ

7RXFKH 0DUFKH�$UUûW G
HIIHW $PELDQFH

7RXFKH (QUHJLVWUHPHQW 79 GLUHFW

�SDJH ���

7RXFKH þWDW

$IILFKDJH GH OD SRVLWLRQ GX

SURJUDPPH� GX QRP GX SURJUDPPH�

GX QXP UR GH FDQDO� GH O
KHXUH� GX

PRGH 03;� GX PRGH $VSHFW HW GX

WDEOHDX GHV SURJUDPPHV�

7RXFKHV PDJQ WRVFRSH �

/HFWHXU GH GLVTXHV '9' �SDJH ���

$SSX\H] LFL SRXU RXYULU OH YROHW�

$OLPHQWDWLRQ 6(&7(85�ERXWRQ 0DUFKH�$UUûW

675 �P PRULVDWLRQ QRUPDOLV H�

3HUPHW GH P PRULVHU OHV SDUDPýWUHV

GH U JODJH GHV IRQFWLRQV

) �V OHFWLRQ GHV IRQFWLRQV�

$IILFKDJH GHV IRQFWLRQV VXU O
 FUDQ� XWLOLVHU

GH ID�RQ U S W H SRXU V OHFWLRQQHU OHV

IRQFWLRQV � 9ROXPH� &RQWUDVWH� /XPLQRVLW �

&RXOHXU� 1HWWHW � 7HLQWH �HQ PRGH 176&��

*UDYHV� $LJXùV� %DODQFH �HQ PRGH VW U R

QRUPDO � FDQDX[�� &RQILJXUDWLRQ HW

&RUUHFWLRQ J RPDJQ WLTXH�

$XJPHQWH RX GLPLQXH OD SRVLWLRQ GH SURJUDPPH G
XQH XQLW �

/RUVTX
XQH IRQFWLRQ HVW G M DIILFK H� DSSX\H] SRXU

DXJPHQWHU RX GLPLQXHU G
XQH XQLW OD IRQFWLRQ V OHFWLRQQ H�

(Q PRGH 9HLOOH� DOOXPH OH W O YLVHXU�

&RPPXWDWHXU 79�$9 �SDJH ���

3ULVH FDVTXH �SDJH ���

3ULVHV DXGLR�YLG R 5&$ �SDJH ���

7 PRLQ

URXJH G
 WDW

GH YHLOOH

/
LPSODQWDWLRQ J RJUDSKLTXH SHXW HQWUDñQHU XQ G V TXLOLEUH GH O
LPDJH VXU O
 FUDQ�

8WLOLVH] OH PHQX GH U JODJH J RPDJQ WLTXH SRXU FRUULJHU FHWWH LPDJH�

��

3ULVH 6�9+6 �SDJH ���

7RXFKHV GH FRPPDQGH $VSHFW

HW 3,3 �SDJHV �� HW ���

&200$1'(6 35,1&,3$/(6 �
)$�$'( (7 7þ/þ&200$1'(
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&H W O YLVHXU HVW TXLS G
XQ V\VWýPH YROX GH PHQXV DIILFKDJH VXU FUDQ TXL YRXV SHUPHWWHQW
G
DFF GHU DX[ U JODJHV HW DX[ RSWLRQV�

,PDJH

&RQWUDVWH

/XPLQRVLWp

&RXOHXU

1HWWHWp

7HPS� FRXOHXU 1RUPDO

3��15 $872

$, 1RUPDO

&KRLVLU

0RGLILFDWLRQ

6RUWLU
79�$9

&HUWDLQHV RSWLRQV� FRPPH &RQWUDVWH� /XPLQRVLW � &RXOHXU HW 1HWWHW

SHUPHWWHQW G
DXJPHQWHU RX GH U GXLUH OH QLYHDX�

&HUWDLQV RSWLRQV� FRPPH O
RSWLRQ 0LQXWHULH YHLOOH� YRXV GHPDQGHQW GH IDLUH XQ

FKRL[�

&HUWDLQHV RSWLRQV� FRPPH OH PHQX &RQILJXUDWLRQ� FRQGXLVHQW XQ DXWUH PHQX�

/HV WRXFKHV ,0$*(� 621 HW &21),*85$7,21

VRQW XWLOLV HV SRXU RXYULU OHV PHQXV SULQFLSDX[ HW

SRXU UHYHQLU DX PHQX SU F GHQW�

/HV WRXFKHV GH FXUVHXU KDXW HW EDV SHUPHWWHQW GH

G SODFHU OH FXUVHXU YHUWLFDOHPHQW VXU OHV PHQXV�

/HV FXUVHXUV JDXFKH HW GURLW SHUPHWWHQW G
DFF GHU

DX[ PHQXV� G
DMXVWHU OHV QLYHDX[ RX GH V OHFWLRQQHU

OHV GLII UHQWHV RSWLRQV�

/D WRXFKH 675 SHUPHW GH P PRULVHU OHV

SDUDPýWUHV DSUýV DYRLU HIIHFWX XQ U JODJH RX

U JO O
 WDW G
XQH RSWLRQ�

/D WRXFKH 79�$9 SHUPHW GH VRUWLU GX V\VWýPH GH

PHQX HW GH UHYHQLU O
 FUDQ 79 QRUPDO�

/D WRXFKH +(/3 G PRQWUH OH IRQFWLRQQHPHQW GHV

PHQXV GLVSRQLEOHV� $SSX\H] VXU OD WRXFKH +(/3

HW V OHFWLRQQH] O
XQH GHV RSWLRQV�

7LWUH GX PHQX

%DUUH GH V OHFWLRQ

2SWLRQV

,QGLFDWHXU G
RSWLRQ

,QVWUXFWLRQV

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

6L OD WRXFKH l+(/3l HVW DFWLRQQ H DORUV TX
XQ

PHQX HVW DIILFK � OD lERñWH G
LQVWUXFWLRQVl VHUD

GLVVLPXO H� $SSX\H] QRXYHDX VXU OD WRXFKH

l+(/3l SRXU DIILFKHU OD lERñWH G
LQVWUXFWLRQVl�

87,/,6(5 /(6 0(186 685 (&5$1
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/H W O YLVHXU JUDQG FUDQ YRXV SHUPHW GH YLVLRQQHU O
LPDJH GDQV VRQ IRUPDW PD[LPXP� \ FRPSULV
OHV LPDJHV FUDQ ODUJH �IRUPDW FLQ PD��

$SSX\H] VXU OD WRXFKH $63(&7

SRXU SDUFRXULU OH PHQX GH VL[

RSWLRQV G
DVSHFW � 3DQDVRQLF

$XWR� ���� =RRP� 6�=RRP�

&RPSOHW HW þODUJL�

3DQDVRQLF $XWR

&HUWDLQHV PLVVLRQV VRQW

UHWUDQVPLVHV DYHF XQ VLJQDO

G
LGHQWLILFDWLRQ GH JUDQG FUDQ

�:66�� 6L OH W O YLVHXU UH�RLW FH

VLJQDO� LO SDVVHUD DXWRPDWLTXHPHQW

DX PRGH *UDQG FUDQ ���� TXL

FRUUHVSRQG O
DIILFKDJH PD[LPXP�

/D FRPPXWDWLRQ DXWRPDWLTXH DX

IRUPDW JUDQG FUDQ G SHQG GHV

FRQGLWLRQV GH U FHSWLRQ HW GH OD

TXDOLW GX VLJQDO� 6L OH VLJQDO Q
HVW

SDV GH ERQQH TXDOLW � OH VLJQDO

JUDQG FUDQ �:66� VHUD JDOHPHQW

IDLEOH � LO HVW DORUV SRVVLEOH TXH

O
LPDJH QH V
 WHQGH SDV DX IRUPDW

JUDQG FUDQ HW TXH YRWUH FUDQ GH

W O YLVLRQ SU VHQWH XQH ERUGXUH

QRLUH DXWRXU GH O
LPDJH�

6L OH VLJQDO G
RULJLQH DYDLW XQ UDSSRUW

G
DVSHFW ���� YRXVSRXYH] FKRLVLU GH

YLVLRQQHU O
LPDJH VD WDLOOH

G
RULJLQH� /HV WRXFKHV URXJH HW YHUWH

TXL V
DIILFKHURQW YRXV SHUPHWWURQW

GH FKRLVLU OD YLVXDOLVDWLRQ VWDQGDUG

DX IRUPDW ��� RX O
H[SDQVLRQ GH

O
LPDJH HQ PRGH þODUJL�

���

��� DIILFKHUD XQH LPDJH ��� VRXV

VRQ IRUPDW QRUPDO� 9RXV SRXYH]

V OHFWLRQQHU FHWWH RSWLRQ VL YRXV

G VLUH] YRLU O
LPDJH GDQV FH IRUPDW�

=RRP

/H PRGH =RRP DJUDQGLW OD VHFWLRQ

FHQWUDOH GH O
LPDJH�

/
LPDJH SHXW ûWUH G SODF H HW

ODUJLH YHUWLFDOHPHQW HQ XWLOLVDQW OHV

WRXFKHV FRORU HV� &HWWH IRQFWLRQ HVW

XWLOH TXDQG YRXV YRXOH] YRLU GHV

VRXV�WLWUHV TXL DSSDUDLVVHQW

QRUPDOHPHQW KRUV GH O
LPDJH�

$-867$*( '8 )250$7 '( /
,0$*(

$63(&7

3DQDVRQLF $XWR

���

=RRP

3DQDVRQLF $XWR

��� (ODUJL

���

=RRP

7DLOOH�� 7DLOOH� 9HUWL�� 9HUWL�
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/HV ERXWRQV GH V OHFWLRQ VXU FUDQ TXL

DSSDUDLVVHQW SRXU FHUWDLQHV IRQFWLRQV

G
DMXVWDJH GX IRUPDW GH O
LPDJH

GLVSDUDñWURQW DSUýV TXHOTXHV VHFRQGHV�

6L YRXV VRXKDLWH] V OHFWLRQQHU XQH

RS UDWLRQ DSUýV OHXU GLVSDULWLRQ�

DSSX\H] XQH IRLV GH SOXV VXU OD WRXFKH

$VSHFW SRXU IDLUH U DSSDUDñWUH FHV

ERXWRQV�

/HV UDSSRUWV G
DVSHFW JUDQG FUDQ GHV ILOPV HW SURJUDPPHV

GLYHUV SHXYHQW YDULHU� 6L OHV YDOHXUV VRQW VXS ULHXUHV XQH

LPDJH VWDQGDUG ����� LO VH SHXW TX
XQH EDQGH QRLUH DSSDUDLVVH

HQ KDXW HW HQ EDV GH O
 FUDQ�

6L� HQ PRGH 3DQDVRQLF $XWR� OD WDLOOH GH O
LPDJH Q
HVW SDV

VDWLVIDLVDQWH ORUVTXH YRXV SDVVH] GHV SURJUDPPHV HQ JUDQG

FUDQ HQUHJLVWU V VXU YRWUH PDJQ WRVFRSH� LO VH SHXW TXH OD

FRPPDQGH $OLJQHPHQW GH YRWUH PDJQ WRVFRSH DLW EHVRLQ G
XQ

U JODJH �FRQVXOWH] OH PDQXHO GH YRWUH PDJQ WRVFRSH��

6�=RRP

/H PRGH 6�=RRP YRXV SHUPHW G
DJUDQGLU

O
LPDJH HW GH OD G SODFHU KRUL]RQWDOHPHQW

HW YHUWLFDOHPHQW�

&RPSOHW ������

/H PRGH &RPSOHW DIILFKHUD O
LPDJH

VRQ IRUPDW PD[LPXP� PDLV DYHF XQH

O JýUH G IRUPDWLRQ� 6L O
LPDJH G
RULJLQH

D XQ UDSSRUW G
DVSHFW ���� &H PRGH HVW

SU YX SRXU YLVXDOLVHU GHV LPDJHV

WUDQVPLVHV HQ IRUPDW �����

(ODUJL

/HPRGH (ODUJL DIILFKHUD XQH LPDJH

��� OD WDLOOH PD[LPXP� PDLV XQH

FRUUHFWLRQ VHUD DSSOLTX H DX FHQWUH

GH O
 FUDQ SRXU TXH OD G IRUPDWLRQ

GH O
LPDJH QH VRLW YLVLEOH TX
DX[

ERUGV GH O
 FUDQ� GURLWH HW

JDXFKH� /D WDLOOH GH O
LPDJH

G SHQGUD GX VLJQDO G
RULJLQH�

$-867$*( '8 )250$7 '( /
,0$*(

/D WRXFKH EOHXH D W SUHVV H SRXU G SODFHU O
LPDJH

YHUV OH KDXW�

$JUDQGLVVHPHQW DYHF 6�=RRP

(ODUJL

&RPSOHW

=RRP

6��=RRP

(ODUJL

&RPSOHW

7DLOOH�� 7DLOOH� 9HUWL�� 9HUWL�

+RUL]�� +RUL]� 9HUWL�� 9HUWL�
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/D IRQFWLRQ 3,3 SHUPHW GH

YLVXDOLVHU VLPXOWDQ PHQW GHX[

LPDJHV�

/D WRXFKH 3,3 FRPPDQGH OD

0DUFKH HW O
$UUûW GH OD IRQFWLRQ 3,3�

/D WRXFKH URXJH �3RVLWLRQ� YRXV

SHUPHW GH V OHFWLRQQHU OD SRVLWLRQ

GH O
LPDJH 3,3�

/D WRXFKH YHUWH �6RXUFH� YRXV

SHUPHW GH V OHFWLRQQHU O
LPDJH

DFWXHOOH GH O
 FUDQ GX W O YLVHXU RX

XQ VLJQDO SURYHQDQW GHV HQWU HV

$9�� $9�� $9� RX $9� HQ WDQW

TX
LPDJH 3,3�

/D WRXFKH MDXQH �&KDQJHU� YRXV

SHUPHW GH SHUPXWHU O
LPDJH 3,3 HW

O
LPDJH SULQFLSDOH GH O
 FUDQ HW YLFH

YHUVD�

/H IDLW G
DSSX\HU XQH GHX[LýPH

IRLV VXU OD WRXFKH 3,3 DORUV TXH OHV

V\PEROHV 3RVLWLRQ� 6RXUFH HW

&KDQJHU VRQW DIILFK V DUUûWH OH

PRGH 3,3� /HV RSWLRQV GLVSRQLEOHV

VXU OD EDUUH GH V OHFWLRQ

G SHQGHQW GX PRGH $VSHFW

V OHFWLRQQ FH PRPHQW�O �

)RQFWLRQ 67,// �DUUûW VXU LPDJH�

/D WRXFKH 67,// YRXV SHUPHW

G
HIIHFWXHU XQ DUUûW VXU LPDJH

WRXW PRPHQW�

3RXU XWLOLVHU OD WRXFKH 67,// DYHF

OD IRQFWLRQ 3,3� DSSX\H] XQH IRLV

SRXU ILJHU O
LPDJH SULQFLSDOH�

DSSX\H] XQH QRXYHOOH IRLV SRXU

G EORTXHU O
LPDJH SULQFLSDOH HW

ILJHU O
LPDJH 3,3� DSSX\H] HQFRUH

XQH IRLV SRXU G EORTXHU O
LPDJH

3,3�

)21&7,213,3 �3LFWXUH ,Q 3LFWXUH� �,PDJH GDQV O
LPDJH�

3,3

$SSX\H] VXU OD WRXFKH 3,3 SRXU DIILFKHU O
LPDJH 3,3�

&L�GHVVXV� O
LPDJH 3,3 D W G SODF H XQH DXWUH

SRVLWLRQ HQ DSSX\DQW VXU OD WRXFKH URXJH�

3RVLW� 6RXUFH &KDQJHU

)21&7,21 67,// �$55ú7 685 ,0$*(�

+2/'

67,//
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2XYUH] OH PHQX ,PDJH

6 OHFWLRQQH] O
RSWLRQ GH YRWUH

FKRL[

$XJPHQWH] RX U GXLVH] OHV

QLYHDX[ RX U JOH] O
 WDW GHV

RSWLRQV

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU GX PHQX ,PDJH�

/HV QLYHDX[ GH FRQWUDVWH� OXPLQRVLW �

FRXOHXU HW QHWWHW SHXYHQW ûWUH U JO V

VHORQ YRV SU I UHQFHV�

/H U JODJH GH OD WHLQWH Q
DSSDUDñWUD HQ

WDQW TX
RSWLRQ GH PHQX TXH VL XQH

VRXUFH GH VLJQDO 176& HVW FRQQHFW H

DX W O YLVHXU� SRXU YRXV SHUPHWWUH GH

U JOHU OD WHLQWH�

/H U JODJH G
 TXLOLEUDJH GHV FRXOHXUV

YRXV SHUPHW GH U JOHU OD FRXOHXU

GRPLQDQWH GH O
LPDJH�

3 � 15 U GXLW DXWRPDWLTXHPHQW OHV

SDUDVLWHV LQG VLUDEOHV�

/H U JODJH$, DQDO\VH DXWRPDWLTXHPHQW

O
LPDJH UH�XH HW OXL DSSOLTXH XQ

WUDLWHPHQWSRXU DP OLRUHU OH FRQWUDVWH� OD

SURIRQGHXU GH FKDPS HW OD YLYDFLW GHV

FRXOHXUV�

0(18 ,0$*(

79�$9

,PDJH

&RQWUDVWH

/XPLQRVLWp

&RXOHXU

1HWWHWp

7HPS�FROHXU 1RUPDO

3��15 $872

$, 1RUPDO

&KRLVLU

5pJOHU

6RUWLU

79�$9

,PDJH

&KRLVLU

5pJOHU

6RUWLU

79�$9

&RQWUDVWH

/XPLQRVLWp

&RXOHXU

1HWWHWp

7HPS�FROHXU 1RUPDO

3��15 $872

$, 1RUPDO

1HWWHWp

&RQWUDVWH

7HLQWH

&RXOHXU

/XPLQRVLW

1HWWHW

7HPS� FRXOHXU

3�15

$,
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2XYUH] OH PHQX 6RQ

6 OHFWLRQQH] O
RSWLRQ GH YRWUH

FKRL[

$XJPHQWH] RX GLPLQXH] OHV

QLYHDX[ RX U JOH] O
 WDW GHV

RSWLRQV

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU GX PHQX 6RQ

/H U JODJH 9ROXPH YRXV SHUPHW GH

U JOHU OH QLYHDX GH YROXPH J Q UDO�

/H U JODJH *UDYHV YRXV SHUPHW

G
DFFHQWXHU OHV IU TXHQFHV OHV SOXV

EDVVHV HW SHXW ûWUH DXJPHQW RX

GLPLQX �

/H U JODJH $LJXùV YRXV SHUPHW

G
DFFHQWXHU OHV IU TXHQFHV OHV SOXV

KDXWHV HW SHXW ûWUH DXJPHQW RX

GLPLQX �

�&HWWH IRQFWLRQ Q
HVW XWLOLVDEOH TXH

ORUVTXH OHPRGH 6XUURXQG HVW G VDFWLY

� SDJH ���� /D EDODQFH DIIHFWH OHV

QLYHDX[ GH VRQ HQWUH OHV KDXW�SDUOHXUV

GH GURLWH HW GH JDXFKH� (OOH VH UýJOH DILQ

G
REWHQLU XQ QLYHDX GH VRQ DGDSW OD

SRVLWLRQ G
 FRXWH�

/H YROXPH GX FDVTXH SHXW ûWUH U JO

LQG SHQGDPPHQW GHV KDXW�SDUOHXUV GX

W O YLVHXU� SHUPHWWDQW DLQVL FKDFXQ GH

U JOHU OH YROXPH G
 FRXWH VHORQ VHV

SU I UHQFHV�

/D IRQFWLRQ �'%DVVVXEZRRIHUSHXWûWUH

U JO H O
 WDW 2II �DUUûW�� 1RUPDO RX )XOO

�FRPSOHW� SRXU XQH U SRQVH DYHF

JUDYHV SURIRQGHV�

�&HWWH IRQFWLRQ Q
HVW XWLOLVDEOH TXH

ORUVTXH OHPRGH 6XUURXQG HVW G VDFWLY

� SDJH ���� /D IRQFWLRQ $, DQDO\VH

DXWRPDWLTXHPHQW OH VLJQDO GH VRQ

HQWUDQW HW WUDLWH FH VLJQDO SRXU U GXLUH OH

EUXLW DX QLYHDX PLQLPXP HW IRXUQLU OD

WRQDOLW RSWLPDOH SRXU DSSU FLHU

SOHLQHPHQW OH SURJUDPPH�

03; HVW KDELWXHOOHPHQW U JO HQ PRGH 6W U R SRXU RIIULU OD PHLOOHXUH UHSURGXFWLRQ VRQRUH� (Q FDV GH

G JUDGDWLRQ GH OD U FHSWLRQ RX G
LQGLVSRQLELOLW GX VHUYLFH� QRXV YRXV UHFRPPDQGRQV GH SDVVHU HQPRGH

0RQR� /HV PRGHV 0RQR �0�� HW �0�� SHXYHQW ûWUH V OHFWLRQQ V VL GHV VLJQDX[ FRUUHVSRQGDQWV VRQW

WUDQVPLV�

3HUPHW G
DFF GHU DX PHQX 6XUURXQG SRXU OH IRQFWLRQQHPHQW HQ PRGHV 'ROE\ 3UR /RJLF HW VLPXO �SDJHV

�� 12 7$*�

0(18 621

79�$9

6281'

6RQ

9ROXPH

*UDYH

$LJX

%DODQFH

9ROXPH FDVTXH

�' *UDYH 1RUPDO

$, 2XL

03; 6WpUpR

0HQX VXUURXQG

&KRLVLU

5pJOHU

6RUWLU
79�$9

6RQ

9ROXPH

*UDYH

$LJX

%DODQFH

9ROXPH FDVTXH

�' *UDYH 1RUPDO

$, 2XL

03; 6WpUpR

0HQX VXUURXQG

&KRLVLU

0RGLILFDWLRQ

6RUWLU
79�$9

6RQ

9ROXPH

*UDYH

$LJX

%DODQFH

9ROXPH FDVTXH

�' *UDYH 1RUPDO

$, 1RQ

03; 6WpUpR

0HQX VXUURXQG

&KRLVLU

0RGLILFDWLRQ

6RUWLU
79�$9

*UDYHV

$LJXùV

%DODQFH

9ROXPH

03;

0HQX 6XUURXQG

$,

�' *UDYH
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/H PHQX &RQILJXUDWLRQ YRXV SHUPHW G
DFF GHU GLYHUVHV IRQFWLRQV YROX HV� DLQVL TX
DX PHQX
5 JODJH�

2XYUH] OH PHQX &RQILJXUDWLRQ

6 OHFWLRQQH] O
RSWLRQ GH YRWUH

FKRL[

$XJPHQWH] RX GLPLQXH] OHV

QLYHDX[ RX U JOH] O
 WDW GHV

RSWLRQV

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU GX PHQX

&RQILJXUDWLRQ

$9� YRXV SHUPHW GH FKRLVLU OHV VLJQDX[

TXL VHURQW DGUHVV V OD SULVH 3(5,7(/

$9�� &HWWH V OHFWLRQ V
RSýUH HQWUH

O
 FUDQ DFWXHO GX W O YLVHXU� OH VLJQDO

G
HQWU H $9��$9��$9� RX OH PRQLWHXU�

F�� �G� O
LPDJH DIILFK H O
 FUDQ�

/
RSWLRQ 7 O WH[WH YRXV SHUPHW GH

FKRLVLU HQWUH OHV PRGHV 723�)/2) RX

/,67 �SDJH ����

/D PLQXWHULH GH YHLOOH SHUPHW GH

V OHFWLRQQHU O
KHXUH GH FRXSXUH GX

W O YLVHXU VXU XQH SODJH GH � ��

PLQXWHV� LQWHUYDOOHV GH �� PLQXWHV�

9RXV WURXYHUH] QRUPDOHPHQW TX
LO HVW

SU I UDEOH GH U JOHU OD IRQFWLRQ)OLFNHU�5

VXU 0DUFKH SRXU U GXLUH OHV O JHUV

PRXYHPHQWV GH O
LPDJH� ,O HVW

FHSHQGDQW SRVVLEOH TXH OD TXDOLW GH

FHUWDLQV SURJUDPPHV VRLW DP OLRU H HQ

V OHFWLRQQDQW OD SRVLWLRQ $UUûW�

/D OLDLVRQ 4�/LQN YRXV SHUPHW G
DFWLYHU

RX GH G VDFWLYHU OD FRPPXQLFDWLRQ GH

GRQQQ HV DYHF XQ PDJQ WRVFRSH

FRPSDWLEOH �SDJH ����

/H PHQX 5 JODJH YRXV GRQQH DFFýV

GH QRPEUHXVHV DXWUHV IRQFWLRQV GRQW �

(GLWLRQ GHV SURJUDPPHV� )RQFWLRQ $73�

5 JODJH ILQ� 6\VWýPH GH FRXOHXU HW

9ROXPH �SDJH ����

/H PHQX /DQJXH 26' YRXV SHUPHW GH

FKDQJHU OD ODQJXH XWLOLV H VXU WRXV OHV

PHQXV G
 FUDQ �SDJH ����

0(18 &21),*85$7,21

79�$9

6(7 83

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 2XL

5pJODJH

/DQJXHV 26'

&KRLVLU

0RGLILFDWLRQ

6RUWLU

79�$9

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 2XL

5pJODJH

/DQJXHV 26'

&KRLVLU

0RGLILFDWLRQ

6RUWLU

79�$9

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 1RQ

5pJODJH

/DQJXHV 26'

&KRLVLU

0RGLILFDWLRQ

6RUWLU

79�$9

6RUWLH $9�

)OLFNHU�5

0LQXWHULH GH YHLOOH

7 O WH[WH

/LDLVRQ 4�/LQN

/DQJXH 26'

0HQX 5pJODJH
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2XYUH] OH PHQX &RQILJXUDWLRQ

$OOH] DX PHQX 5 JODJH

(QWUH] GDQV OH PHQX 5 JODJH

6 OHFWLRQQH] O
RSWLRQ GH YRWUH

FKRL[

$XJPHQWH] RX GLPLQXH] OHV

U JODJHV� U JOH] O
 WDW GHV

RSWLRQV RX DFF GH] XQ DXWUH

PHQX�

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU�

/
DFFýV DX PHQX (GLWLRQ GHV

SURJUDPPHV YRXV SHUPHW GH G SODFHU�

G
LQV UHU� G
HIIDFHU� GH QRPPHU HW GH

EORTXHU OHV FKDñQHV HW G
DFF GHU DX

V\VWýPH 79 �SDJH ����

/H PHQX &RQILJXUDWLRQ DXWRPDWLTXH

YRXV SHUPHW GH UHFRQILJXUHU

DXWRPDWLTXHPHQW YRWUH W O YLVHXU

�SDJH ����

/H PHQX 5 JODJH PDQXHO YRXV SHUPHW

GH U JOHUPDQXHOOHPHQW OHV SRVLWLRQVGH

SURJUDPPHV LQGLYLGXHOV �SDJH ����

'H SHWLWV U JODJHV SHXYHQW ûWUH

HIIHFWX VHQXWLOLVDQW OD IRQFWLRQ5 JODJH

ILQ�

/H PHQX GX V\VWýPH FRXOHXU YRXV

SHUPHW GH FKRLVLU OD QRUPH GH

WUDQVPLVVLRQ OD PLHX[ DGDSW H�

3HUPHW GH U JOHU OH QLYHDXGH YROXPHGH

FKDTXH FKDñQH LQGLYLGXHOOH�

&HWWH RSWLRQ HVW XWLOLV H TXDQG XQ

G FRGHXU HVW FRQQHFW YLD $9�� /D

PHWWUH O
 WDW $&7,9þ VL XQ VLJQDO

FRG GRLW ûWUH G FRG SDU OH G FRGHXU�

/D PHWWUH O
 WDW G VDFWLY DSUýV

O
XWLOLVDWLRQ�

0(18 5þ*/$*( � 3U VHQWDWLRQ J Q UDOH

79�$9

&21),*85$7,21

�
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5pJODJH

3URJ� VpOHFWLRQ $FFpGHU

5HFKHUFKH DXWR

5pJODJH PDQXHO

5pJODJH ILQ

6\VWqPH FRXOHXU $872

5pJODJH YROXPH

'pFRGHXU �$9�� 1RQ

5HYHQLU��

&KRLVLU

$FFpGHU

6RUWLU

0pPR

79�$9

675

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 2XL

5pJODJH

/DQJXHV 26'

&KRLVLU

0RGLILFDWLRQ

6RUWLU

79�$9

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 2XL

5pJODJH $FFpGHU

/DQJXHV 26'

&KRLVLU

$FFpGHU

6RUWLU

79�$9

5 JODJH ILQ

6\VWýPH FRXOHXU

9ROXPH

3URJ� VpOHFWLRQ

5HFKHUFKH DXWR

5pJODJH PDQXHO

' FRGHXU �$9��



79�$9

��

/H PHQX þGLWLRQ GHV SURJUDPPHV YRXV SHUPHW G
DMXVWHU OHV U JODJHV GH SRVLWLRQ GHV SURJUDPPHV�

2XYUH] OH PHQX &RQILJXUDWLRQ

$OOH] DX PHQX 5 JODJH

(QWUH] GDQV OH PHQX 5 JODJH

$OOH] DX PHQX þGLWLRQ GHV

SURJUDPPHV

(QWUH] GDQV OH PHQX þGLWLRQ GHV

SURJUDPPHV

(IIHFWXH] OHV FKDQJHPHQWV

YRXOXV �UHSRUWH]�YRXV DX[

VHFWLRQV VXLYDQWHV�

$SSX\H] VXU OD WRXFKH 675 SRXU

P PRULVHU OHV FKDQJHPHQWV

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

3RXU HIIDFHU XQH SRVLWLRQ GH SURJUDPPH
LQXWLOH

&KRLVLVVH] OD SRVLWLRQ GH

SURJUDPPH

$SSX\H] VXU OD WRXFKH URXJH GH

OD W O FRPPDQGH

$SSX\H] XQH QRXYHOOH IRLV VXU OD

WRXFKH URXJH SRXU YDOLGHU

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

0(18 5þ*/$*( � þ',7,21 '(6 352*5$00(6

79�$9

675

&21),*85$7,21

�
&+��

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

(IIDFHU ,QVpUHU &KDQJHU 79!9&5

5HYHQLU ��

&KDQJHU

SURJUDPPH

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

3URJUDPPH VpOHFWLRQ

3URJ� VpOHFWLRQ $FFpGHU

5HFKHUFKH DXWR

5pJODJH PDQXHO

5pJODJH ILQ

6\VWqPH FRXOHXU $872

5pJODJH YROXPH

'pFRGHXU �$9�� 1RQ

5HYHQLU��

&KRLVLU

$FFpGHU

6RUWLU

0pPR

79�$9

675

5pJODJH

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 2XL

5pJODJH

/DQJXHV 26'

&KRLVLU

0RGLILFDWLRQ

6RUWLU

79�$9

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 2XL

5pJODJH $FFpGHU

/DQJXHV 26'

&KRLVLU

$FFpGHU

6RUWLU

79�$9



��

3RXU DMRXWHU XQH SRVLWLRQ GH SURJUDPPH

&KRLVLVVH] OD SRVLWLRQ GH

SURJUDPPH RÖ VHUD LQV U OH

QRXYHDX SURJUDPPH

$SSX\H] VXU OD WRXFKH YHUWH

$SSX\H] GH QRXYHDX VXU OD WRXFKH

YHUWH SRXU YDOLGHU

&HWWH SRVLWLRQ YLHUJH SHXW

PDLQWHQDQW ûWUH FRQILJXU H�

QRPP H� EORTX H HW XWLOLV H SRXU OH

V\VWýPH GH W O YLVLRQ GH YRWUH

FKRL[

$SSX\H] VXU 675 SRXU P PRULVHU

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

3RXU G SODFHU XQ SURJUDPPH XQH DXWUH SRVLWLRQ

6 OHFWLRQQH] OD SRVLWLRQ TXH

YRXV VRXKDLWH] G SODFHU

$SSX\H] VXU OD WRXFKH MDXQH GH

OD W O FRPPDQGH

6 OHFWLRQQH] OD QRXYHOOH SRVLWLRQ

$SSX\H] GH QRXYHDX VXU OD

WRXFKH MDXQH SRXU YDOLGHU

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

0(18 5þ*/$*( � þ',7,21 '(6 352*5$00(6

675

79�$9

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

�� &+�� =;< 1RQ 6&�

3URJUDPPH VpOHFWLRQ

5HYHQLU ��

&KDQJHU

SURJUDPPH

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

(IIDFHU ,QVpUHU &KDQJHU 79!9&5

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� &+�� =;< 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

3URJUDPPH VpOHFWLRQ

5HYHQLU ��

&KDQJHU

SURJUDPPH

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

(IIDFHU ,QVpUHU &KDQJHU 79!9&5

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� &+�� =;< 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

3URJUDPPH VpOHFWLRQ

5HYHQLU ��

&KDQJHU

SURJUDPPH

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

(IIDFHU ,QVpUHU &KDQJHU 79!9&5

79�$9



��

3RXU U JOHU XQH SRVLWLRQ GH SURJUDPPH

6 OHFWLRQQH] OD SRVLWLRQ GH

SURJUDPPH

$OOH] OD FRORQQH &DQDO

$XJPHQWH] RX U GXLVH] OH QXP UR

GH FDQDO RX XWLOLVH] OD WRXFKH 
&


SRXU O
DFFýV GLUHFW DX FDQDO

�SDJH ����

$SSX\H] VXU 675 SRXU P PRULVHU

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

3RXU FKDQJHU OH QRP G
XQH SRVLWLRQ GH
SURJUDPPH

&KRLVLVVH] OD SRVLWLRQ YRXOXH

3RVLWLRQQH]�YRXV VXU OH QRP

6 OHFWLRQQH] OH QRXYHDX SUHPLHU

FDUDFWýUH

3RVLWLRQQH]�YRXV VXU OH VHFRQG

FDUDFWýUH

&RQWLQXH] MXVTX
DX FKDQJHPHQW

FRPSOHW GX QRP

$SSX\H] VXU 675 SRXU P PRULVHU

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

0(18 5þ*/$*( � þ',7,21 '(6 352*5$00(6

5HYHQLU��

0RGLILHU

OD FKDvQH

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

3URJUDPPH VpOHFWLRQ

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� &+�� =;< 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

3URJUDPPH VpOHFWLRQ

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� &+�� =;< 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

5HYHQLU��

&KDQJHU

FDUDFWLUH

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

$ % & ' ( ) * + , - . / 0

1 2 3 4 5 6 7 8 9 : ; < =

� �� � � � � � � � � � � �

675

79�$9

675

79�$9



��

3RXU EORTXHU XQH SRVLWLRQ GH SURJUDPPH
DILQ G
HQ LQWHUGLUH O
DFFýV

6 OHFWLRQQH] OD SRVLWLRQ G VLU H

3RVLWLRQQH]�YRXV VXU OD FRORQQH

%ORFDJH

6 OHFWLRQQH] O
 WDW %ORFDJH DFWLY

RX G VDFWLY

$SSX\H] VXU 675 SRXU P PRULVHU

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

1RWH�

4XDQG XQH SRVLWLRQ GH SURJUDPPH HVW EORTX H�

O
DFFýV GLUHFW DX FDQDO HQ XWLOLVDQW OD WRXFKH & HW OHV

WRXFKHV QXP ULTXHV GH OD W O FRPPDQGH Q
HVW SDV

GLVSRQLEOH

3RXU FKDQJHU OH V\VWýPH 79 SRXU XQH
SRVLWLRQ GH SURJUDPPH YRXOXH

6 OHFWLRQQH] OD SRVLWLRQ G VLU H

3RVLWLRQQH]�YRXV VXU OD FRORQQH 6\V

&KRLVLVVH] OH V\VWýPH GH VRQ YRXOX �

6&� � 3$/ %� *� + � 6(&$0 %� *

6&� � 3$/ ,

6&� � 3$/ '� . � 6(&$0 '� .

) � 6(&$0 /�/


$SSX\H] VXU 675 SRXU P PRULVHU

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

3RXU FRSLHU OHV SDUDPýWUHV GH SURJUDPPH VXU
XQ PDJQ WRVFRSH FRPSDWLEOH FRQQHFW $9�

$OOH] OD FRORQQH 3URJ�

$SSX\H] VXU OH ERXWRQ EOHX GH OD

W O FRPPDQGH�

/HV SDUDPýWUHV GX SURJUDPPH

VRQW PDLQWHQDQW WUDQVPLV DX

PDJQ WRVFRSH� &HOD SHXW SUHQGUH

TXHOTXHV VHFRQGHV� VHORQ OH

QRPEUH GH FKDñQHV P PRULV HV�

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU GX PHQX þGLWLRQ GHV

SURJUDPPHV

0(18 5þ*/$*( � þ',7,21 '(6 352*5$00(6

675

79�$9

5HYHQLU��

%ORTXHU

RXL�QRQ

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

3URJUDPPH VpOHFWLRQ

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� &+�� =;< 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

3URJUDPPH VpOHFWLRQ

3URJ� &K� 1RP %ORTXHU 6\V

�� &+�� ;<= 1RQ 6&�

�� �� 1RQ 6&�

�� &+�� =;< 1RQ 6&�

�� �� 1RQ 6&�

�� �� 1RQ 6&�

5HYHQLU��

0RGLILHU OH

V\VWqPH 79

6pOHFWLRQQHU

6RUWLU

0pPR

79�$9

675

79!9&5 (1 &2856

$77(1'(= 6�9�3

3URJUDPPH � ��

7pOpFRPPDQGH QRQ GLVSRQLEOH

675

79�$9

79�$9



��

/H PHQX &RQILJXUDWLRQ DXWRPDWLTXH YRXV SHUPHW GH UHFRQILJXUHU DXWRPDWLTXHPHQW YRWUH W O YLVHXU
HQ IRQFWLRQ GHV FKDñQHV GH W O YLVLRQ ORFDOHV� &HWWH IRQFWLRQ HVW XWLOH HQ FDV GH G P QDJHPHQW

GDQV XQH DXWUH U JLRQ�

2XYUH] OH PHQX &RQILJXUDWLRQ

$OOH] DX PHQX 5 JODJH

(QWUH] GDQV OH PHQX 5 JODJH

$OOH] DX PHQX &RQILJXUDWLRQ DXWR

(QWUH] GDQV OH PHQX

&RQILJXUDWLRQ DXWR

$SSX\H] VXU 675 SRXU FRQWLQXHU

6 OHFWLRQQH] OH SD\V

�3RXU OD 6XLVVH HW OD %HOJLTXH�

FKRLVLVVH] OD ODQJXH�

$SSX\H] VXU OD WRXFKH URXJH SRXU

FRPPHQFHU OD FRQILJXUDWLRQ DXWR

/H W O YLVHXU YD FKHUFKHU�

LGHQWLILHU HW WULHU GDQV O
RUGUH OHV

FKDñQHV GH W O YLVLRQ ORFDOHV� 6L

XQ PDJQ WRVFRSH FRPSDWLEOH HVW

FRQQHFW OD SULVH $9�� OHV

SDUDPýWUHV GHV SURJUDPPHV

VHURQW WUDQVPLV DXWRPDWLTXHPHQW

DX PDJQ WRVFRSH YLD OD OLDLVRQ

4�/LQN �SDJH ����

8QH IRLV FHWWH RS UDWLRQ WHUPLQ H�

OH W O YLVHXU DIILFKHUD OD SRVLWLRQ

GH SURJUDPPH ��

0(18 5þ*/$*( � $73 �&21),*85$7,21
$8720$7,48(�

�
&+��

$77(17,21
$73 HIIDFHUD OHV GRQQqHV DFWXHOOHV

HW H[HFXWHUD XQ QRXYHDX UpJODJH

'pEXW $73

6RUWLU
79�$9

$73 (1 &2856

5(&+(5&+( � $77(1'(= 6�9�3�

6(783 � 5HYHQLU DX PHQX FDQDX[

79�$9 � 3RXU VRUWLU

&+�� ;<=

&+��

5HYHQLU��

3URJ� VpOHFWLRQ

5HFKHUFKH DXWR $FFpGHU

5pJODJH PDQXHO

5pJODJH ILQ

6\VWqPH FRXOHXU $872

5pJODJH YROXPH

'pFRGHXU �$9�� 1RQ

5HYHQLU��

&KRLVLU

$FFpGHU

6RUWLU

0pPR

79�$9

675

5pJODJH

'pEXW $73 5pJO� PDQXHO 6RUWLU

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

3D\V

6(7 83

675



675

79�$9

6(7 83

675

)

)

79�$9

����Y
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��

/H U JODJH PDQXHO GHV SRVLWLRQV GH SURJUDPPHV SHXW V
HIIHFWXHU SDUWLU GX PHQX VXU FUDQ RX GHV
FRPPDQGHV HQ ID�DGH�

0HQX 5 JODJH PDQXHO

2XYUH] OH PHQX &RQILJXUDWLRQ

$OOH] DX PHQX 5 JODJH

(QWUH] GDQV OH PHQX 5 JODJH

$OOH] 5 JODJH PDQXHO

(QWUH] GDQV 5 JODJH PDQXHO

6 OHFWLRQQH] OD SRVLWLRQ GH

SURJUDPPH G VLU H

&RPPHQFH] OH U JODJH

4XDQG OH SURJUDPPH YRXOX HVW

ORFDOLV � DSSX\H] VXU 675 SRXU

P PRULVHU

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU GX PHQX 5 JODJH

PDQXHO�

5 JODJH PDQXHO �FRPPDQGHV HQ ID�DGH�

$SSX\H] VXU OD WRXFKH ) �)D�DGH�

MXVTX
 REWHQWLRQ GX PHQX �

5 JODJH ��

$SSX\H] VXU OD WRXFKH � RX �

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

DOWHUQHU HQWUH � &KDQJHU

SURJUDPPH �� � 5HFKHUFKH � RX �

&KDQJHU V\VWýPH 79 �

$SSX\H] VXU � RX � SRXU FKDQJHU

GH SRVLWLRQ GH SURJUDPPH�

FRPPHQFHU OD UHFKHUFKH RX

FKDQJHU OH V\VWýPH 79

4XDQG OD FKDñQH YRXOXH HVW

ORFDOLV H� DSSX\H] VXU 675 SRXU

P PRULVHU

5 S WH] OD SURF GXUH FL�GHVVXV

SRXU DFFRUGHU G
DXWUHV

SURJUDPPHV� RX DSSX\H] VXU OD

WRXFKH ) SRXU VRUWLU�

0(18 5þ*/$*( � 5þ*/$*( 0$18(/

�
&+��

5pJODJH PDQXHO

�� ����� ��

�
&+��

5HYHQLU��

3URJUDPPH

EDV�KDXW

5HFKHUFKH

EDV�KDXW

6RUWLU

0pPR

79�$9

675

���� � 'pEXWHU UHFKHUFKH

79�$9 � 'pSODFHU OH FXUVHXU

675 � 3RXU PpPR

) � 3RXU VRUWLU

�� ����� ��

5pJODJH PDQXHO �)DoDGH�

675 ) ���9 �� 79�$9

�
&+��

6&�

3URJ� VpOHFWLRQ

5HFKHUFKH DXWR

5pJODJH PDQXHO $FFpGHU

5pJODJH ILQ

6\VWqPH FRXOHXU $872

5pJODJH YROXPH

'pFRGHXU �$9�� 1RQ

5HYHQLU��

&KRLVLU

$FFpGHU

6RUWLU

0pPR

79�$9

675

5pJODJH



��

/RUV GH O
LQVWDOODWLRQ LQLWLDOH GX W O YLVHXU� OD ODQJXH G
DIILFKDJH VXU FUDQ D W U JO H HQ IRQFWLRQ
GX SD\V GH YRWUH FKRL[� 9RXV SRXYH] FHSHQGDQW V OHFWLRQQHU XQH DXWUH ODQJXH SDUWLU GX PHQX

/DQJXHV 26'�

2XYUH] OH PHQX &RQILJXUDWLRQ

$OOH] DX PHQX /DQJXH 26'

(QWUH] GDQV OH PHQX /DQJXHV

26'

6 OHFWLRQQH] O
RSWLRQ GH YRWUH

FKRL[

$SSX\H] VXU OD WRXFKH 79�$9

SRXU YDOLGHU YRWUH V OHFWLRQ HW

VRUWLU

/$1*8( 26'

/DQJXHV 26'

'HXWVFK (VSDxRO 1HGHUODQGV

(QJOLVK 1RUVN 6XRPL

)UDQoDLV 'DQVN 7�UNoH

,WDOLDQR 6YHQVND 3RUWXJXrV

(//+1,.$

5HYHQLU��

&KRLVLU

&KRLVLU

6RUWLU
79�$9

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

4��/LQN 2XL

5pJODJH

/DQJXHV 26' $FFpGHU

&KRLVLU

$FFpGHU

6RUWLU

79�$9

79�$9

&21),*85$7,21



0HQX &RQILJXUDWLRQ

0HQX 6RQ

��

/H PHQX 6 OHFWLRQ $9 YRXV SHUPHW GH V OHFWLRQQHU OD VRXUFH $9 GH YRWUH FKRL[�

$SSX\H] VXU OD WRXFKH 79�$9

$SSX\H] VXU OD WRXFKH GH FRXOHXU

DSSURSUL H GH OD W O FRPPDQGH

�SHQGDQW TXH OHV RSWLRQV VRQW

DIILFK HV VXU O
 FUDQ�

/HV RSWLRQV GLVSDUDLVVHQW

9RXV SRXYH] VRXKDLWHU IDLUH GHV

U JODJHV GDQV OHV PHQXV

&RQILJXUDWLRQ RX 6RQ�

2XYUH] OH PHQX &RQILJXUDWLRQ

6 OHFWLRQQH] O
RSWLRQ GH YRWUH FKRL[

$FF GH] DX[ U JODJHV RX DX[

RSWLRQV

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU

2XYUH] OH PHQX 6RQ

6 OHFWLRQQH] O
RSWLRQ GH YRWUH FKRL[

$FF GH] DX[ U JODJHV RX DX[

RSWLRQV

$SSX\H] VXU OD WRXFKH 79�$9 SRXU

VRUWLU

6þ/(&7,21 (7 &21),*85$7,21 $9

79�$9

79�$9

79�$9

&21),*85$7,21

621

$9�

6RQ

9ROXPH

*UDYH

$LJX

%DODQFH

9ROXPH FDVTXH

�' *UDYH 1RUPDO

$, 2XL

0HQX VXUURXQG

&KRLVLU

5pJOHU

6RUWLU
79�$9

&RQILJXUDWLRQ

6RUW� $9� 79

7pOpWH[WH )/2)

0LQXWHULH YHLOOH 1RQ

5HG��6FLQW 2XL

6\VWqPH FRXOHXU $872

5pJODJH YROXPH

4��/LQN 2XL

/DQJXHV 26'

&KRLVLU

5pJOHU

6RUWLU

79�$9

$9� $9��6 $9��6 $9��6

$9�



��

/D OLDLVRQ 4�/LQN SHUPHW DX W O YLVHXU GH FRPPXQLTXHU DYHF YRWUH PDJQ WRVFRSH�

2XYUH] OH PHQX &RQILJXUDWLRQ

$OOH] /LDLVRQ 4�/LQN

&RQILUPH] TXH OD OLDLVRQ 4�/LQN

HVW O
 WDW kDFWLY l�

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU

/HPDJQ WRVFRSH GRLW ûWUH FRQQHFW SDU XQ F EOH 3(5,7(/ �W\SH FRXYUDQW WRXWHV OHV IRQFWLRQV� HQWUH OD SULVH $9� GX W O YLVHXU HW OD SULVH

FRUUHVSRQGDQWH GX PDJQ WRVFRSH� &RQVXOWH] OH PRGH G
HPSORL GX PDJQ WRVFRSH SRXU WRXV UHQVHLJQHPHQWV FRPSO PHQWDLUHV� /D

OLDLVRQ 4�/LQN� OD OLDLVRQ 1(;79,(:/,1. RX OHV WHFKQRORJLHV VLPLODLUHV SHUPHWWHQW DX W O YLVHXU GH FRPPDQGHU XQ PDJQ WRVFRSH

FRPSDWLEOH G
HQUHJLVWUHU OH SURJUDPPH UHWUDQVPLV FH PRPHQW�O VXU O
 FUDQ RX W O YLVHXU� TXHOOH TXH VRLW OD SRVLWLRQ GH U JODJH GH

SURJUDPPH GX PDJQ WRVFRSH� &HOD VLPSOLILH FRQVLG UDEOHPHQW O
HQUHJLVWUHPHQW GHV SURJUDPPHV�

3RXU HQUHJLVWUHU O
 PLVVLRQ TXH YRXV ûWHV HQ WUDLQ GH UHJDUGHU
$SSX\H] VXU OD WRXFKH ',5(&7 79 5(& GH OD W O FRPPDQGH

',5(&7

79 5(&

6L OH PDJQ WRVFRSH HVW WHLQW� LO V
DOOXPH DXWRPDWLTXHPHQW TXDQG YRXV DSSX\H] VXU OD WRXFKH ',5(&7 79 5(&�

8Q PHVVDJH SURYHQDQW GX PDJQ WRVFRSH V
DIILFKH VXU O
 FUDQ GX W O YLVHXU SRXU LQGLTXHU FH TXL HVW HQUHJLVWU RX TXH

O
HQUHJLVWUHPHQW GLUHFW HVW LPSRVVLEOH �

/H PDJQ WRVFRSH HQUHJLVWUH OH VLJQDO GH

SURJUDPPH GH VRQ SURSUH WXQHU� 9RXV SRXYH]

WHLQGUH OH W O YLVHXU HW ODLVVHU OH PDJQ WRVFRSH

HQUHJLVWUHU GH OD ID�RQ QRUPDOH�

/H PDJQ WRVFRSH HVW HQ WUDLQ G
HQUHJLVWUHU O
 PLVVLRQ UHWUDQVPLVH SDU

OH W O YLVHXU� 9RXV QH GHYH] SDV FKDQJHU OD SRVLWLRQ GH SURJUDPPH

RX WHLQGUH OH W O YLVHXU � VL YRXV OH IDLWHV� OH PDJQ WRVFRSH V
DUUûWHUD

DXWRPDWLTXHPHQW G
HQUHJLVWUHU HW V
 WHLQGUD�

/D ODQJXHWWH GH SURWHFWLRQ O
DUULýUH GH OD FDVVHWWH

YLG R D W HQOHY H�

([HPSOHV G
DXWUHV PHVVDJHV SRXYDQW ûWUH DIILFK V �

0DJQpWRVFRSH HQUHJ� SURJ� SUpUpJOp 6RXUFH 79 HQ FRXUV G·HQUHJLVWUHPHQW

3DV G·HQUHJ� �� &$66(77( 121 ,16(5((

3DV G·HQUHJ� �� &$66(77( 3527(*((

3DV G·HQUHJ� �� /(&785( (1 &2856

3DV G·HQUHJ� �� (15(*� '(-$ (1 &2856

0DJQpWRVFRSH HQUHJ� SURSUH WXQHU

3DV G·HQUHJ� �� %$1'( (1'200$*((

(QUHJLVWUHPHQW 9&5 �� 9&5 H[W� 3DV G·HQUHJ� �� $%6(1&( '( 6,*1$/

3RXU O
 FKDQJH GHV SDUDPýWUHV GH U JODJH
3RXU DVVXUHU GHV HQUHJLVWUHPHQWV YLG R FRUUHFWV� OH W O YLVHXU HW OH PDJQ WRVFRSH GRLYHQW SRXYRLU FKDQJHU GHV LQIRUPDWLRQV VXU OHV

SDUDPýWUHV GH U JODJH �SDJH ����

- &KDTXH IRLV TXH OD IRQFWLRQ &RQILJXUDWLRQ DXWRPDWLTXH �$33� HVW XWLOLV H� OHV SDUDPýWUHV GH U JODJH VRQW WUDQVPLV DX

PDJQ WRVFRSH�

)RQFWLRQV 0LVH HQ PDUFKH HW $UUûW DXWRPDWLTXHV GX W O YLVHXU
&HV IRQFWLRQV VXSSO PHQWDLUHV VRQW GLVSRQLEOHV DYHF OD OLDLVRQ 4�/LQN GH 3DQDVRQLF�

- 4XDQG YRXV LQWURGXLVH] XQH FDVVHWWH YLG R GDQV YRWUH PDJQ WRVFRSH HW TXH YRXV DSSX\H] VXU OH ERXWRQ 0DUFKH GX

PDJQ WRVFRSH� OH W O YLVHXU VH PHW DXWRPDWLTXHPHQW HQ PDUFKH HW V OHFWLRQQH O
HQWU H $9� SRXU YRXV SHUPHWWUH GH YLVLRQQHU OD

YLG R�

- 6L YRXV WHLJQH] OH W O YLVHXU DORUV TXH OH PDJQ WRVFRSH HVW HQ PRGH $UUûW� $YDQFH UDSLGH RX 5HPERELQDJH� OH PDJQ WRVFRSH

V
DUUûWHUD DXWRPDWLTXHPHQW�

3RXU G VDFWLYHU OD OLDLVRQ 4�/LQN
6L YRXV QH VRXKDLWH] SDV XWLOLVHU OD OLDLVRQ 4�/LQN� DOOH] DX PHQX &RQILJXUDWLRQ� V OHFWLRQQH] O
RSWLRQ 4�/LQN HW V OHFWLRQQH] O
 WDW

� ' VDFWLY � �2II� �SDJH ����

1RWH LPSRUWDQWH �

7RXV OHV PDJQ WRVFRSHV Q
DFFHSWHQW SDV FH V\VWýPH GH FRPPXQLFDWLRQV GH GRQQ HV� &HUWDLQV PDJQ WRVFRSHV SHXYHQW DFFHSWHU

FHUWDLQHV IRQFWLRQV� PDLV SDV G
DXWUHV� &RQVXOWH] OH PRGH G
HPSORL GH YRWUH PDJQ WRVFRSH SRXU YRXV LQIRUPHU�

6L OD OLDLVRQ4�/LQN HVW LQRS UDQWH� FRPPHQFH] SDU FRQILUPHU TXH OH F EOH 3(5,7(/ XWLOLV HVW ELHX GX W\SH FRXYUDQW WRXWHV OHV IRQFWLRQV�

&RQVXOWH] YRWUH UHYHQGHXU SRXU YRXV LQIRUPHU�

/,$,621 4�/,1.

&RQILJXUDWLRQ

7pOpWH[WH )/2)

)RUPDW ���

0LQXWHULH YHLOOH 1RQ

4��/LQN 2XL

5pJODJH

/DQJXHV 26'

&KRLVLU

0RGLILFDWLRQ

6RUWLU

79�$9

79�$9

6(7 83
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$ORUV TXH O
 FRXWH HQ VW U RSKRQLH IDLW QRUPDOHPHQW DSSHO GHV KDXW�SDUOHXUV VLWX V JDXFKH HW GURLWH� OH V\VWýPH 'ROE\

3UR /RJLF 6XUURXQG XWLOLVH JDOHPHQW XQ FDQDO FHQWUDO HW XQ FDQDO DUULýUH� /H FDQDO FHQWUDO RSWLPLVH OD SHUVSHFWLYH VRQRUH HW

DP OLRUH OD FODUW GHV GLDORJXHV� WDQGLV TXH OH FDQDO DUULýUH SORQJH OH W O VSHFWDWHXU GDQV XQ HQYLURQQHPHQW G
DPELDQFH HW

G
HIIHWV VS FLDX[�

3RXU SURILWHU GH O
HIIHW 'ROE\ 3UR /RJLF 6XUURXQG ORUV GH OD U FHSWLRQ GH SURJUDPPHV W O YLV V SURGXLWV DYHF OHV FRGHV 'ROE\

6XUURXQG� YRXV GHYH] ûWUH HQ PHVXUH GH UHFHYRLU GHV SURJUDPPHV HQ VW U RSKRQLH� 6L OHV SURJUDPPHV W O YLV V HQ

VW U RSKRQLH QH VRQW SDV UHWUDQVPLV GDQV YRWUH U JLRQ� OHV FRGHV 'ROE\ 6XUURXQG QH VHURQW SDV SU VHQWV HW LO VHUD SDU

FRQV TXHQW LPSRVVLEOH G
XWLOLVHU O
HIIHW 3UR /RJLF � PRLQV TXH YRXV Q
XWLOLVLH] XQ PDJQ WRVFRSH VW U R� XQ OHFWHXU ODVHU GH

YLG RGLVTXHV '9'� HWF���

/H V\VWýPH 'ROE\ 3UR /RJLF 6XUURXQG IRQFWLRQQH DYHF OHV YLG R� OHV GLVTXHV ODVHU HW OHV SURJUDPPHV W O YLV V DUERUDQW OH

ORJR 'ROE\ 6XUURXQG�

9 ULILH] TXH OD IRQFWLRQ �

6XUURXQG � HVW DFWLY H

2XYUH] OH PHQX 6RQ

$OOH] DX PHQX 6XUURXQG

(QWUH] GDQV OH PHQX 6XUURXQG

6 OHFWLRQQH] O
RSWLRQ GH YRWUH

FKRL[

$XJPHQWH] RX GLPLQXH] OHV

U JODJHV� U JOH] O
 WDW GHV

RSWLRQV RX DFF GH] G
DXWUHV

PHQXV�

$SSX\H] VXU OD WRXFKH 79�$9

SRXU VRUWLU

/H U JODJH GH YROXPH G WHUPLQH OH

YROXPH GH VRUWLH J Q UDO GX PRGH

6XUURXQG�

/H FKRL[ GX PRGH 3UR /RJLF SHUPHW OD

V OHFWLRQ GHV PRGHV 1RUPDO� 6LPXO

RX � 6WHUHR� FRPPH G FULW HQ SDJH ���

/H FKRL[ GH OD IRQFWLRQ 6LPXO SHUPHW OD

V OHFWLRQ GHV PRGHV 'LVFR� &LQ PD RX

6WDGH� FRPPH G FULW HQ SDJH 12 7$*�

3HUPHW OH U JODJH GHV QLYHDX[ GH VRUWLH GH FKDTXH FDQDO� FRPPH G FULW HQ SDJH ���

3HUPHW OH U JODJH GH OD GLVWDQFH GH OD SRVLWLRQ G
 FRXWH SDU UDSSRUW DX[ KDXW�SDUOHXUV DYDQW�

3HUPHW OH U JODJH GH OD GLVWDQFH GH OD SRVLWLRQ G
 FRXWH SDU UDSSRUW DX[ KDXW�SDUOHXUV DUULýUH� 6L OHV

KDXW�SDUOHXUV VXUURXQG DUULýUH VRQW SOXV SUýV GH YRXV TXH OH KDXW�SDUOHXU FHQWUDO� LO SRXUUD

YHQWXHOOHPHQW VH SURGXLUH XQH � IXLWH � GHV GLDORJXHV DX QLYHDX GHV KDXW�SDUOHXUV DUULýUH� ,O IDXGUD

DORUV U GXLUH OH QLYHDX GH VRUWLH GX FDQDO DUULýUH SRXU UHFWLILHU FH SK QRPýQH�

1RUPDOHPHQW O
 WDW $FWLY PDLV� TXDQG GHV HQFHLQWHV DYDQW LQG SHQGDQWHV HW DPSOLIL HV VRQW

EUDQFK HV� OHV KDXW�SDUOHXUV LQWHUQHV SHXYHQW ûWUH G VDFWLY V� 9RLU SDJH �� SRXU OHV G WDLOV FRQFHUQDQW

OD FRQQH[LRQ�

0(18 6855281'

5HYHQLU��

&KRLVLU

$FFpGHU

6RUWLU
79�$9

0HQX VXUURXQG

9ROXPH

0RGH VXUURXQG 3UR /RJLF

5pJODJH 3UR /RJLF 3KDQWRP

1LYHDX �+3� $FFpGHU

'LVW� GHYDQW �P

'LVW� DUULqUH �P

+3 LQWpJUp 2XL

6RQ

9ROXPH

*UDYH

$LJX

%DODQFH

9ROXPH FDVTXH

�' *UDYH 1RUPDO

$, 2XL

03; 6WpUpR

0HQX VXUURXQG $FFpGHU

&KRLVLU

$FFpGHU

6RUWLU
79�$9

6281'

79�$9

9ROXPH

1LYHDX KDXW��SDUOHXU

0RGH 6XUURXQG

5 JODJHV 6XUURXQG

'LVWDQFH GHYDQW

'LVWDQFH DUULýUH

+DXW�SDUOHXUV
LQW JU V
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/H FKRL[ GX PRGH 3UR /RJLF RIIUH WURLV PRGHV GH IRQFWLRQQHPHQW � 1RUPDO� 3KDQWRP RX � 6WHUHR�

0RGH 'ROE\ 3UR /RJLF 1RUPDO

0RGH 'ROE\ 3UR /RJLF 3KDQWRP

0RGH 'ROE\ 3UR /RJLF � 6WHUHR

/H PHLOOHXU PRGH G
XWLOLVDWLRQ VL YRXV

Q
DYH] SDV UDFFRUG GH KDXW�SDUOHXUV

DUULýUH� 4XDQG YRXV XWLOLVH] FH PRGH� OH

VRQ VXUURXQG HVW UHGLULJ YHUV OHV

KDXW�SDUOHXUV DYDQW JDXFKH HW GURLW�

$SSX\H] VXU OH

FRPPXWDWHXU 6XUURXQG

SRXU SDVVHU GX PRGH

VXUURXQG HQ PRGH

VW U R � FDQDX[ HW YLFH

YHUVD�

4XDQG OD IRQFWLRQ

6XUURXQG HVWG VDFWLY H�

YRXV SRXYH] DFF GHU

OD EDODQFH WLWUH G
RSWLRQ

GDQV OH PHQX VRQ�

+DXW�SDUOHXU

VXUURXQG DUULýUH

GURLW

+DXW�SDUOHXU

VXUURXQG DUULýUH

JDXFKH

+DXW�SDUOHXU

DYDQW GURLW

+DXW�SDUOHXU

DYDQW JDXFKH

+DXW�SDUOHXU

VXUURXQG DUULýUH

GURLW

+DXW�SDUOHXU

VXUURXQG DUULýUH

JDXFKH

+DXW�SDUOHXU

DYDQW GURLW

+DXW�SDUOHXU

DYDQW JDXFKH

6L YRXV Q
DYH] SDV UDFFRUG GH KDXW�SDUOHXUV

JDXFKH HW GURLW� XWLOLVH] OH PRGH 3KDQWRP� /D

UHSURGXFWLRQ VRQRUH JDXFKH� GURLWH HW

FHQWUDOH VHUD PDLQWHQDQW WUDQVPLVH SDU OHV

KDXW�SDUOHXUV GX W O YLVHXU�

&RQILUPH] TXH OH FRPPXWDWHXU

1RUPDO�3KDQWRP� O
DUULýUH GX W O YLVHXU� HVW

U JO VXU OD SRVLWLRQ 3KDQWRP�

02'( 352 /2*,&
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/HVPRGHVVXUURXQG VLPXO VSHUPHWWHQW GH UHSURGXLUH GLII UHQWV W\SHVG
HIIHWVG
DPELDQFH VXUURXQG� HQ VLPXODQW OD IRLV OH VRQGLUHFW� WHO

TX
LO HVW SHU�X SDU OH SXEOLF� HW OH VRQ U SHUFXW SDU OHVPXUV� OH SODQFKHU HW OH SODIRQG GDQV XQ HVSDFH GH W\SH GLVFRWKýTXH� SDU H[HPSOH�

9RXV DYH] XQ FKRL[ GH WURLV HIIHWV GLII UHQWV� TXL UHIOýWHQW FKDFXQ XQH DWPRVSKýUH GLII UHQWH�

5 JODJH (IIHW 7\SH GH VRXUFH

'LVFR

8QH SLýFH VDWXU H GH PXVLTXH DX SRLQW TXH FHOOH�FL

VHPEOH HQYHORSSHU O
DXGLWHXU�

'LVFR� SURJUDPPHV GH GDQVH RX GH PXVLTXH MD]]�

&LQ PD 5HWUDQVPLVVLRQ GH ILOPV VDQV FRGH 'ROE\ 6XUURXQG�

7RXW ILOP RX ORJLFLHO PXVLFDO HQUHJLVWU VDQV HIIHW 'ROE\

6XUURXQG�

6WDGH

8Q JUDQG VWDGH GH VSRUW UHPSOL DX PD[LPXP ORUV G
XQ

PDWFK RX G
XQ Y QHPHQW HQ GLUHFW�

7RXWH UHWUDQVPLVVLRQ G
XQ Y QHPHQW VSRUWLI HQ GLUHFW�

/HV QLYHDX[ GH VRUWLH GHV GLII UHQWHV RSWLRQV� S� H[� JDXFKH� FHQWUDO� GURLW HW DUULýUH�

GRLYHQW ûWUH U JO V SDU UDSSRUW YRWUH SRVLWLRQ G
 FRXWH KDELWXHOOH SRXU REWHQLU OHV

PHLOOHXUV U VXOWDWV� /H QLYHDX SHXW ûWUH U JO HQ XWLOLVDQW OH U JODJH GX VRQ GX W O YLVHXU

RX OH VLJQDO G
HVVDL IRXUQL�

/RUV GH O
XWLOLVDWLRQ G
XQ TXLSHPHQW VW U RSKRQLTXH H[WHUQH� LO HVW FRQVHLOO GH U JOHU OH

QLYHDX GHV KDXW�SDUOHXUV HQ SRVLWLRQ LQWHUP GLDLUH�

5 JODJH GX QLYHDX GHV KDXW�SDUOHXUV PRQWU HQ PRGH 3UR /RJLF QRUPDO� /HV RSWLRQV

GLVSRQLEOHV GH U JODJH GHV KDXW�SDUOHXUV YDULHQW VHORQ OH PRGH XWLOLV �

5HYHQLU ��

&KRLVLU

5pJOHU

6RUWLU
79�$9

1LYHDX �+3�

9ROXPH

*DXFKH

&HQWUH

'URLWH

$UULqUH

6855281'�� 0RGH WHVW PDUFKH�DUUrW

/HV RSWLRQV GLVSRQLEOHV GH U JODJH GHV KDXW�SDUOHXUV YDULHQW VHORQ OH PRGH XWLOLV �

02'( 6,08/þ

5þ*/$*( '( 1,9($8 '(6 +$87�3$5/(856
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&HWWH W O FRPPDQGH SHXW ûWUH XWLOLV H DYHF FHUWDLQV PDJQ WRVFRSHV HW OHFWHXUV GH YLG RGLVTXHV DX IRUPDW '9' �'LJLWDO 9HUVDWLOH

'LVF� GH OD PDUTXH 3DQDVRQLF� þWDQW GRQQ TXH FHUWDLQV PDJQ WRVFRSHV HW OHFWHXUV GH YLG RGLVTXHV RIIUHQW GHV IRQFWLRQV

GLII UHQWHV� YHXLOOH] YRXV U I UHU DX PRGH G
HPSORL GH O
DSSDUHLO RX FRQVXOWHU OH UHYHQGHXU SRXU YRXV LQIRUPHU�

)21&7,21 0$*1þ726&23(�/(&7(85
'( 9,'þ2',648(6 '9'

$SSX\H] VXU FHWWH WRXFKH SRXU PHWWUH OH

PDJQ WRVFRSH�OHFWHXU GH YLG RGLVTXHV O
 WDW GH

YHLOOH�

$SSX\H] QRXYHDX SRXU O
DOOXPHU�

þWDW GH YHLOOH

$SSX\H] VXU FHWWH WRXFKH SRXU OLUH OD FDVVHWWH�OH

GLVTXH YLG R�

/HFWXUH

$SSX\H] VXU FHWWH WRXFKH SRXU DUUûWHU OD FDVVHWWH�OH

GLVTXH YLG R�

$UUûW

0$*1þ726&23( � $SSX\H] VXU FHWWH WRXFKH SRXU

FRPPDQGHU O
DYDQFH UDSLGH� (Q PRGH /HFWXUH�

DSSX\H] VXU FHWWH WRXFKH SRXU YLVXDOLVHU O
LPDJH HQ

PRGH G
DYDQFH UDSLGH�

/(&7(85 '9' � $SSX\H] XQH IRLV VXU FHWWH WRXFKH

SRXU VDXWHU OD SODJH VXLYDQWH� (Q PRGH /HFWXUH�

DSSX\H] GH ID�RQ FRQWLQXH VXU FHWWH WRXFKH SRXU

YLVXDOLVHU O
LPDJH HQ PRGH G
DYDQFH UDSLGH�

6DXW GH SODJH�$YDQFH UDSLGH�9LVXDOLVDWLRQ

0$*1þ726&23( � $SSX\H] VXU FHWWH WRXFKH SRXU

UHPERELQHU OD EDQGH� (Q PRGH /HFWXUH� DSSX\H] VXU

FHWWH WRXFKH SRXU YLVXDOLVHU OD EDQGH HQ PRGH GH

UHPERELQDJH UDSLGH�

/(&7(85 '9' � $SSX\H] XQH IRLV VXU FHWWH WRXFKH

SRXU VDXWHU OD SODJH SU F GHQWH� (Q PRGH /HFWXUH�

DSSX\H] GH ID�RQ FRQWLQXH VXU FHWWH WRXFKH SRXU

YLVXDOLVHU O
LPDJH HQ PRGH UHFXO UDSLGH�

6DXW GH SODJH�5HPERELQDJH UDSLGH�9LVXDOLVDWLRQ

$SSX\H] VXU FHWWH WRXFKH HQ PRGH /HFWXUH SRXU REWHQLU

O
DUUûW VXU LPDJH�

$SSX\H] GH QRXYHDX SRXU UHSUHQGUH OD OHFWXUH QRUPDOH�

$UUûW VXU LPDJH

$SSX\H] SRXU DXJPHQWHU�GLPLQXHU G
XQH XQLW OD

SRVLWLRQ GH SURJUDPPH GX PDJQ WRVFRSH�

' ILOHPHQW

$SSX\H] VXU FHWWH WRXFKH SRXU HQUHJLVWUHU�

(QUHJLVWUHPHQW

8WLOLVH] FHWWH WRXFKH SRXU TXH OD W O FRPPDQGH

FRPPDQGH OH PDJQ WRVFRSH RX OH OHFWHXU GH

YLG RGLVTXHV�

7RXFKH PDJQ WRVFRSH�OHFWHXU GH YLG RGLVTXHV '9'

5(&

9&5

'9'
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- /HV IRQFWLRQV GH 7 O WH[WH YDULHQW VHORQ OHV VRFL W V GH UDGLRGLIIXVLRQ HW QH VRQW GLVSRQLEOHV TXH VL OD FKDñQH V OHFWLRQQ H WUDQV�

PHW OH 7 O WH[WH�

- (Q DSSX\DQW VXU OD WRXFKH ,PDJH HQ PRGH 7 O WH[WH� OD IRQFWLRQ GH OXPLQRVLW DIILFKH XQH EDUUH GH FRXOHXU EODQF� DSSX\H] VXU

*� SRXU PRGLILHU OH U JODJH VHORQ OHV EHVRLQV�

(Q DSSX\DQW VXU OD WRXFKH &RQILJXUDWLRQ HQ PRGH 7 O WH[WH� OHV RSWLRQV GH IRQFWLRQV VS FLDOHV VRQW DIILFK HV HQ EDV GH O
 FUDQ�

- (Q PRGH 7 O WH[WH� OH YROXPH SHXW WRXMRXUV ûWUH PRGLIL SRXU V
DGDSWHU DX QLYHDX GH U FHSWLRQ G VLU �

(Q TXRL FRQVLVWH OH PRGH /,67 �/,67(� "
(QPRGH/,67� TXDWUH QXP URVGHSDJHGHFRXOHXUVGLII UHQWHVDSSDUDLVVHQW HQEDVGH O
 FUDQ�&KDFXQGHFHVQXP URVSHXW ûWUHFKDQJ

HW HQUHJLVWU GDQV OD P PRLUH GX W O YLVHXU�

(Q TXRL FRQVLVWH OH PRGH )$67(;7 �7(;7( 5$3,'(� "
(QPRGH )$67(;7� TXDWUH VXMHWV GH FRXOHXUV GLII UHQWHV DSSDUDLVVHQW HQ EDV GH O
LPDJH� 3RXU REWHQLU SOXV G
LQIRUPDWLRQ VXU O
XQ GH FHV

VXMHWV� DSSX\H] VXU OH ERXWRQ FRORU FRUUHVSRQGDQW� &HWWH IRQFWLRQSHUPHW G
REWHQLU UDSLGHPHQW GHV LQIRUPDWLRQV VXU OHV VXMHWV LQGLTX V�

$SSX\H] VXU OD WRXFKH 79�7(;7�

/D SDJH 7 O WH[WH V
DIILFKH O
 FUDQ�

$SSX\H] QRXYHDX VXU FHWWH WRXFKH SRXU UHYHQLU HQ PRGH 79�

0RGH 79�7 O WH[WH

/HV SDJHV SHXYHQW ûWUH V OHFWLRQQ HV GH GHX[ PDQLýUHV �

D� $SSX\H] VXU OHV WRXFKHV GH G ILOHPHQW SRXU DFFURñWUH RX G FURñWUH OH QXP UR GH

SDJH G
XQH XQLW OD IRLV�

E� (Q HQWUDQW OH QXP UR GH SDJH O
DLGH GHV WRXFKHV � � GH OD W O FRPPDQGH�

6 OHFWLRQ GHV SDJHV

$SSX\H] VXU OD WRXFKH &21),*85$7,21 SRXU DIILFKHU OHV IRQFWLRQV VS FLDOHV� SXLV VXU OD

WRXFKH YHUWH�

$SSX\H] XQH QRXYHOOH IRLV VXU OD WRXFKH YHUWH SRXU DJUDQGLU OD SDUWLH ,1)(5,(85( GH O
 FUDQ�

$SSX\H] XQH QRXYHOOH IRLV SRXU UHYHQLU O
DIILFKDJH QRUPDO SOHLQ FUDQ �)8//��

)XOO � 7RS � %RWWRP �3OHLQ � +DXW � %DV�

$SSX\H] VXU OD WRXFKH &21),*85$7,21 SRXU DIILFKHU OHV IRQFWLRQV VS FLDOHV� SXLV VXU

OD WRXFKH URXJH SRXU U Y OHU OHV PRWV FDFK V� SDU H[HPSOH� OHV U SRQVHV DX[ SDJHV GH

MHX[� $SSX\H] GH QRXYHDX SRXU FDFKHU OHV U SRQVHV�

5HYHDO �5 Y OHU�

(Q PRGH 723 RX )$67(;7� FHV GHUQLýUHV FRUUHVSRQGHQW DX[ GLII UHQWV VXMHWV GH FRXOHXU�

(Q PRGH /,67 �/,67(�� HOOHV FRUUHVSRQGHQW DX[ GLII UHQWV QXP URV GH SDJHV FRORU HV�

7RXFKHV URXJH � YHUWH � MDXQH � EOHXH

(Q PRGH /,67� OHV TXDWUH QXP URV GH SDJH SHXYHQW ûWUH FKDQJ V SRXU OHV SRVLWLRQV GH

FKDñQHV � � �� VHXOHPHQW� 3RXU FH IDLUH� DSSX\H] VXU O
XQH GHV WRXFKHV GH FRXOHXU HW HQWUH]

OH QRXYHDX QXP UR GH SDJH�

3UHVVH] HW PDLQWHQH] HQIRQF H OD WRXFKH 675 MXVTX
 FH TXH OHV QXP URV GH SDJH

FKDQJHQW GH FRXOHXU�

/LVW 6WRUH �0 PRLUH GH OLVWH�

79�7(;7

&21),*85$7,21

&21),*85$7,21

675

$SSX\H] VXU OD WRXFKH +2/' SRXU UHWHQLU OD SDJH 7 O WH[WH ORUV GH OD FRQVXOWDWLRQ

G
LQIRUPDWLRQV FRXUDQW VXU SOXVLHXUV SDJHV� $SSX\H] GH QRXYHDX SRXU UHYHQLU OD PLVH

MRXU DXWRPDWLTXH�

0DLQWLHQ GH OD SDJH
+2/'

)21&7,21 7þ/þ7(;7(
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,O Q
HVW SDV SRVVLEOH GH FKDQJHU OD SRVLWLRQ GX SURJUDPPH HQ PRGH )ODVK G
LQIRUPDWLRQV� 0LVH MRXU RX $FFýV DX[ VRXV�SDJHV�

&HWWH IRQFWLRQ SHUPHW GH P PRULVHU XQH SDJH HW GH OD UDSSHOHU LQVWDQWDQ PHQW� 3RXU PHWWUH OD

SDJH HQ P PRLUH� OH W O YLVHXU GRLW ûWUH HQ PRGH /LVWH HW OD SRVLWLRQ GH SURJUDPPH GRLW ûWUH

HQWUH � HW ��� $SSX\H] VXU OD WRXFKH EOHXH SRXU V OHFWLRQQHU OH QXP UR GH SDJH� SXLV DSSX\H]

VXU OD WRXFKH 675 HW WHQH] OD HQIRQF H� /H QXP UR GH SDJH HVW DORUV P PRULV �

$SSX\H] VXU OD WRXFKH )�3� SRXU UDSSHOHU FHWWH SDJH�

3DJH SU I U H )�3�

$SSX\H] VXU OD WRXFKH &21),*85$7,21 SRXU DIILFKHU OHV IRQFWLRQV VS FLDOHV� SXLV VXU OD

WRXFKH MDXQH SRXU YRLU O
LPDJH W O YLV H� WRXW HQ FKHUFKDQW XQH SDJH 7 O WH[WH�

/RUVTXH OD SDJH HVW WURXY H� O
 FUDQ DIILFKHUD OH QXP UR GH OD SDJH HQ KDXW JDXFKH�

$SSX\H] VXU OD WRXFKH MDXQH SRXU YRLU OD SDJH�

$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79 QRUPDO�

1HZV )ODVK �)ODVK G
LQIRUPDWLRQV�

/RUVTX
XQH SDJH GH IODVK G
LQIRUPDWLRQV D W V OHFWLRQQ H� DSSX\H] VXU OD WRXFKH

&21),*85$7,21 HW VXU OD WRXFKH MDXQH SRXU UHJDUGHU OD W O YLVLRQ QRUPDOHPHQW� /RUVTXH OD

PLVH MRXU G
XQ IODVK G
LQIRUPDWLRQV VHUD FDSW H� OH QXP UR GH SDJH VHUD DIILFK VXU O
 FUDQ�

$SSX\H] DORUV VXU OD WRXFKH MDXQH SRXU DIILFKHU OH IODVK G
LQIRUPDWLRQV�

$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79 QRUPDO�

8SGDWH �0LVH MRXU�

$SSX\H] VXU OD WRXFKH &21),*85$7,21 HW VXU OD WRXFKH MDXQH SRXU YLVXDOLVHU OD PLVH MRXU

G
LQIRUPDWLRQV VXU FHUWDLQHV SDJHV� /RUVTX
XQH PLVH MRXU HVW FDSW H� OH QXP UR GH SDJH HVW

DIILFK HQ KDXW GH O
 FUDQ� JDXFKH�

$SSX\H] VXU OD WRXFKH MDXQH SRXU YLVXDOLVHU OD SDJH�

$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79 QRUPDO�

8SGDWH 'LVSOD\ �0LVH MRXU�

/RUVTXH OHV LQIRUPDWLRQV 7 O WH[WH RFFXSHQW SOXV G
XQH SDJH� OH V\VWýPH GH FKDQJHPHQW

DXWRPDWLTXH GHV VRXV�SDJHV SRXUUD PHWWUH XQ FHUWDLQ WHPSV DYDQW G
DWWHLQGUH OD VRXV�SDJH

YRXOXH� ,O HVW SRVVLEOH G
HQWUHU OH QXP UR GH VRXV�SDJH VRXKDLW HW GH FRQWLQXHU VXLYUH OH

SURJUDPPH QRUPDO MXVTX
 FH TXH OD VRXV�SDJH FRUUHFWH DLW W WURXY H�

6 OHFWLRQQH] OH QXP UR GH SDJH YRXOX O
DLGH GHV WRXFKHV ����

$SSX\H] VXU OD WRXFKH &21),*85$7,21� SXLV VXU OD WRXFKH EOHXH � 7



 V
DIILFKHUD HQ KDXW

GURLWH GH O
 FUDQ�

(QWUH] OH QXP UR GH VRXV�SDJH G VLU DYDQW TXH OH 7



 QH GLVSDUDLVVH�

3RXU V OHFWLRQQHU OD SDJH �� HQWUH] �� �� � HW ��

�6L YRXV ûWHV HQ PRGH /,67� XQ � 7 � DSSDUDñWUD GDQV OD IHQûWUH GX EDV��

$SSX\H] VXU OD WRXFKH MDXQH SRXU UHJDUGHU XQH PLVVLRQ GH W O YLVLRQ QRUPDOH�

�$SSX\H] VXU &21),*85$7,21 HW VXU OD WRXFKH MDXQH HQ PRGH /,67��

/RUVTXH OD SDJH HVW GLVSRQLEOH� DSSX\H] VXU OD WRXFKH MDXQH SRXU YRLU OD SDJH�

3RXU HIIDFHU OD SDJH� XWLOLVH] O
XQ GHV PR\HQV VXLYDQWV �

- $SSX\H] VXU &21),*85$7,21�

- 6 OHFWLRQQH] XQ QRXYHDX QXP UR GH SDJH�

- $SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79 QRUPDO�

$FFýV DX[ VRXV�SDJHV FRG HV

$SSX\H] VXU ,1'(; SRXU UHYHQLU VXU OD SDJH G
LQGH[ SULQFLSDO�

6HORQ OD ID�RQ GRQW OHV LQIRUPDWLRQV VRQW WUDQVPLVHV� YRXV GHYUH] SHXW�ûWUH SUHVVHUSOXV G
XQH IRLV

FHWWH WRXFKH SRXU UHYHQLU O
LQGH[ SULQFLSDO�

,QGH[,1'(;

&21),*85$7,21

&21),*85$7,21

)�3�

675

)21&7,21 7þ/þ7(;7(
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1RWH �

/HV TXLSHPHQWV DX[LOLDLUHV HW OHV F EOHV UHSU VHQW V QH VRQW SDV IRXUQLV DYHF OH W O YLVHXU�

3UHVVH] HW UHO FKH]

SRXU RXYULU

&$0(6&23(

3ULVHV DYDQW $9� � EURFKHV � 6�9LG R 5&$ $XGLR�9LG R HW SULVHV FDVTXH

&$648( 67þ5þ2 DYHF

ILFKH MDFN ��� PP

6RUWLH SULVH

FDVTXH

(QWU H DXGLR

SULVHV /�5

�JDXFKH�GURLWH�

(QWU H YLG R

SULVH 9

� F EOHV

DXGLR

5&$

& EOH

YLG R

5&$

)LFKH MDFN VW U R ��� PP

(QWU H YLG R

SULVH 6�9LG R

6�9

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

3ULVHV 3(5,7(/ $9� HW $9�

/HV EURFKHV $9� �� HW �� G SHQGHQW GH OD

FRPPXWDWLRQ 6�9+6 � 9,'þ2 $9�

1 %URFKDJH GHV SULVHV 3(5,7(/

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

3ULVH 3(5,7(/ �� EURFKHV $9�

/HV HQWU HV DG TXDWHV SRXU $9� LQFOXHQW

59% �5RXJH�9HUW�%OHX�� $9� Q
LQFOXW SDV OD

FDSDFLW G
HQWU H 59%�

&RQQHFWHXU GH PDVVH

6RUWLH &9%6 �YLG R�

0DVVH &9%6

(QWU H URXJH

0DVVH URXJH

(QWU H YHUWH

0DVVH YHUWH

(QWU H EOHXH

0DVVH EOHXH

6RUWLH DXGLR �*�

6RUWLH DXGLR �'�

(QWU H &9%6 �YLG R�

0DVVH WDW 59%

(WDW 59%

0DVVH

��� ��� ��� ���

��� ��� ��� ���

(WDW &9%6 �YLG R�

(QWU H DXGLR �*�

0DVVH DXGLR

(QWU H DXGLR �'�

&RQQHFWHXU GH PDVVH

6RUWLH &9%6 �YLG R�

0DVVH &9%6

(QWU H 6&

0DVVH

��� ��� ��� ���

0DVVH

��� ��� ��� ���

0DVVH

6RUWLH DXGLR �*�

6RUWLH DXGLR �'�

(QWU H &9%6 �YLG R�

0DVVH

��� ��� ��� ���

0DVVH

��� ��� ��� ���

/LDLVRQ 4�/LQN

(WDW YLG R &9%6

(QWU H DXGLR �*�

0DVVH DXGLR

(QWU H DXGLR �'�

3ULVHV � EURFKHV 6�9LGHR

(QWU H FKURPLQDQFH

0DVVH FKURPLQDQFH

0DVVH OXPLQDQFH

(QWU H OXPLQDQFH

&211(;,216 $8',2 � 9,'þ2
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3ULVHV DUULýUH 3(5,7(/ �� EURFKHV $9��$9��6��$9��6� HW SULVH
GH VRUWLH DXGLR 5&$

1RWHV �

/
 TXLSHPHQW DX[LOLDLUH HW OHV F EOHV UHSU VHQW V QH VRQW SDV IRXUQLV DYHF FH W O YLVHXU�

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

/D SULVH $9� �� EURFKHV SHXW JDOHPHQW ûWUH XWLOLV H FRPPH VRUWLH SRXU O
 TXLSHPHQW DXGLR�YLG R � G WDLOV SDJH ���

(QWU H�VRUWLH SULVH

3(5,7(/ $9�

& EOH 3(5,7(/

5þ&(37(85 6$7(//,7(

0$*1(726&23( 28 0$*1(726&23(

6�9LG R

&$0(6&23( 6�9,'(2

(QWU H�VRUWLH GH OD SULVH

3(5,7(/ $9�

(QWU H�VRUWLH GH OD SULVH

3(5,7(/ $9�� GH OD

OLDLVRQ 4�/LQN

0DJQ WRVFRSH

0DJQ WRVFRSH 6�9LG R

0DJQ WRVFRSH FRPSDWLEOH OLDLVRQ 4�/,1.

&DP VFRSH 6�9LG R

& EOH 3(5,7(/

& EOH 3(5,7(/

0DJQ WRVFRSH

&DP VFRSH

&RQVROH GH MHX�RUGLQDWHXU �59%�

5þ&(37(85 6$7(//,7(

&211(;,216 $8',2 � 9,'þ2
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6RUWLH DXGLR SRXU KDXW�SDUOHXUV HW DPSOLILFDWHXU H[WHUQHV

/HV SULVHV GH VRUWLH $XGLR O
DUULýUH GX W O YLVHXU YRXV SHUPHWWHQW GH FU HU YRWUH SURSUH VRQ VXU PHVXUH HQ
XWLOLVDQW GHV KDXW�SDUOHXUV HW XQ DPSOLILFDWHXU H[WHUQHV� 9RXV SRXYH] G FLGHU� SDU H[HPSOH� G
XWLOLVHU XQ DP�
SOLILFDWHXU 3UR /RJLF H[WHUQH SRXU OHV KDXW�SDUOHXUV DYDQW� OHV KDXW�SDUOHXUV VXUURXQG DUULýUH HW OH KDXW�SDUOHXU
FHQWUDO�

8WLOLVH] GHV FRQQHFWHXUV SKRQR

�5&$� �QRQ IRXUQLV�

%RUQH

URXJH ���

%RUQH

QRLUH ���� �

8QH HQFHLQWH KL�IL H[LVWDQWH

XWLOLV H FRPPH KDXW�SDUOHXU

VXUURXQG DYDQW GURLW

9XH DUULýUH G
XQ DPSOLILFDWHXU 3UR /RJLF H[WHUQH

6RUWLH SDUWLU GHV SULVHV 6257,(

$8',2

&RQQHFWH] FKDTXH VRUWLH O
HQWU H

FRUUHVSRQGDQWH GH O
DPSOLILFDWHXU 3UR /RJLF

5 /

3+� &'

7$3(

781(5

63($.(56

���

�

5

/

3/$< 5(&

8QH HQFHLQWH KL�IL H[LVWDQWH

XWLOLV H FRPPH KDXW�SDUOHXU

VXUURXQG DYDQW JDXFKH

&RPPXWDWHXU GH KDXW�SDUOHXU FHQWUDO �

4XDQG YRXV XWLOLVH] GHV KDXW�SDUOHXUV DYDQW� JDXFKH HW GURLW� H[WHUQHV� U JOH] FH FRPPXWDWHXU VXU OD SRVLWLRQ � 1RUPDO �� /HV

GRQQ HV VRQRUHV GX FDQDO FHQWUDO VHURQW UHSURGXLWHV SDU OHV KDXW�SDUOHXUV JDXFKH HW GURLW LQWHUQHV GX W O YLVHXU� 6L YRWUH

LQVWDOODWLRQ QH FRPSUHQG SDV GH KDXW�SDUOHXUV DYDQW JDXFKH HW GURLW H[WHUQHV� U JOH] OH FRPPXWDWHXU VXU OD SRVLWLRQ

� 3KDQWRP �� 'DQV FH FDV� OHV GRQQ HV VRQRUHV GHV KDXW�SDUOHXUV JDXFKH� GURLW HW FHQWUDO VHURQW UHSURGXLWHV SDU OHV

KDXW�SDUOHXUV JDXFKH HW GURLW LQWHUQHV GX W O YLVHXU�

+DXW�SDUOHXU

VXUURXQG DUULýUH

GURLW

+DXW�SDUOHXU

VXUURXQG DUULýUH

JDXFKH

+DXW�SDUOHXU

FHQWUDO

�QRQ IRXUQL�

+DXW�

SDUOHXU

DYDQW

GURLW

+DXW�

SDUOHXU

DYDQW

JDXFKH

$PSOLILFDWHXU 3UR

/RJLF H[W ULHXU

�QRQ IRXUQL�

1RLU ����

+DXW�SDUOHXU

5RXJH ���

)5217

$8;

5($5

&(175(

68%

%RUQH

URXJH ���

%RUQH

QRLUH ���� �

&211(;,216 $8',2�9,'þ2
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6\PSWÎPHV 9 ULILHU
,PDJH 6RQ

9 ULILHU

,PDJH QHLJHXVH
6RQ GLVFRUGDQW

/D SRVLWLRQ� O
RULHQWDWLRQ RX OH

UDFFRUGHPHQW GH O
DQWHQQH�

,PDJH G PXOWLSOL H
6RQ QRUPDO

/D SRVLWLRQ� O
RULHQWDWLRQ RX OH

UDFFRUGHPHQW GH O
DQWHQQH�

3DUDVLWHV
6RQ GLVFRUGDQW

/D SUR[LPLW G
DSSDUHLOV OHFWURP QDJHUV

GH YRLWXUHV�PRWRF\FOHWWHV

G
 FODLUDJHV IOXRUHVFHQWV

6 OHFWLRQQH] OD IRQFWLRQ 31�5 GDQV OH PHQX ,PDJH

SRXU U GXLUH OD GLVWRUVLRQ GH O
LPDJH

,PDJH QRUPDOH
3DV GH VRQ

/H U JODJH GH YROXPH

6L OD FRXSXUH GH VRQ HVW DFWLY H

3DV G
LPDJH
3DV GH VRQ

6L OH W O YLVHXU HVW HQ PRGH $9

6L OD SULVH VHFWHXU HVW ELHQ EUDQFK H

6L OH W O YLVHXU HVW DOOXP

6L OHV QLYHDX[ GH VRQ HW G
LPDJH VRQW U JO V DX

PLQLPXP

6L OH W O YLVHXU HVW O
 WDW GH YHLOOH

3DV GH FRXOHXU
6RQ QRUPDO

6L OH U JODJH GHV FRXOHXUV HVW DX

PLQLPXP

0DXYDLVH LPDJH RX GLVWRUVLRQ
6RQ IDLEOH RX SDV GH VRQ

5 DFFRUGHU OH�V� FDQDO �FDQDX[��

7DFKHV GH FRXOHXU
6RQ QRUPDO

6
LO \ D XQH LQWHUI UHQFH PDJQ WLTXH G
XQ

TXLSHPHQW QRQ EOLQG

6L OH W O YLVHXU D W G SODF DORUV TX
LO WDLW DOOXP �

'DQV FH FDV� O
 WHLQGUH SHQGDQW DX PRLQV ��

PLQXWHV�

,PDJH QRUPDOH
6RQ IDLEOH RX GLVFRUGDQW

/D U FHSWLRQ GX VRQ SHXW V
ûWUH

G JUDG H�

0HWWUH OH U JODJH 03; �PHQX 6RQ� VXU

0RQR� MXVTX
 FH TXH OD U FHSWLRQ

V
DP OLRUH�

',$*1267,& '(6 3$11(6
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1 ' SDQQDJH
$YDQW GH IDLUH DSSHO DX U SDUDWHXU� G WHUPLQH] OHV V\PSWÎPHVGH

OD SDQQH O
DLGH GX JXLGH GH GLDJQRVWLF GH OD SDJH SU F GHQWH�

3RXU WRXW G SDQQDJH� DGUHVVH]�YRXV YRWUH UHYHQGHXU

3DQDVRQLF HQ LQGLTXDQW OH QXP UR GX PRGýOH HW OH QXP UR GH

V ULH �ILJXUDQW O
DUULýUH GX W O YLVHXU��

1&RQVROHV GH MHX[ � 2UGLQDWHXUV SHUVRQQHOV
/
XWLOLVDWLRQ SURORQJ H GH MHX[ YLG R RX G
RUGLQDWHXUV SHUVRQQHOV

SHXW SURYRTXHU XQ PDUTXDJH SHUPDQHQW GH O
 FUDQ G
XQ

W O YLVHXU� &HWWH G W ULRUDWLRQ SHUPDQHQWH GX WXEH FDWKRGLTXH

SHXW ûWUH OLPLW H HQ UHVSHFWDQW OHV FRQVLJQHV VXLYDQWHV �

- 5 GXLVH] OHV U JODJHV GH OXPLQRVLW HW GH FRQWUDVWH DX

PLQLPXP�

- 1H ODLVVH] SDV YRWUH W O YLVHXU DOOXP GH PDQLýUH

FRQWLQXH ORUVTXH YRXV O
XWLOLVH] DYHF XQH FRQVROH GH MHX

YLG R RX XQ RUGLQDWHXU SHUVRQQHO�

- &HWWH G W ULRUDWLRQ GX WXEH FDWKRGLTXH Q
HVW SDV GXH XQ

G IDXW GH IRQFWLRQQHPHQW HW HOOH QH WRPEH GRQF SDV VRXV

OD JDUDQWLH 3DQDVRQLF�

1 0LVH HQ YHLOOH DXWRPDWLTXH
6L OH W O YLVHXU Q
HVW SDV WHLQW ORUVTXH OD FKDñQH GH W O YLVLRQ

FHVVH G
 PHWWUH� OH PRGH GH YHLOOH V
HQFOHQFKHUD

DXWRPDWLTXHPHQW DSUýV �� PLQXWHV� &HWWH IRQFWLRQ Q
HVW SDV

GLVSRQLEOH ORUVTXH OH W O YLVHXU HVW HQ PRGH $9�

10LVH HQ P PRLUH GHV GHUQLýUHV V OHFWLRQV
&HUWDLQHV IRQFWLRQV GLVSRVHQW G
XQHP PRULVDWLRQ GHV GHUQLýUHV

V OHFWLRQV RS U HV� FH TXL VLJQLILH TXH OHV U JODJHV DFWLIV DX

PRPHQW RÖ OH W O YLVHXU HVW WHLQW VHURQW U WDEOLV TXDQG OH

W O YLVHXU VHUD UDOOXP �

3URJUDPPH 7HLQWH

9ROXPH FDVTXH �0�176& � 176& VHXOHPHQW�

3RVLWLRQ $9 &RQWUDVWH

9ROXPH 1HWWHW

03; $VSHFW

*UDYHV 9HLOOH

$LJXùV ,QWHOOLJHQFH DUWLILFLHOOH �$,� �,PDJH 	 6RQ�

%DODQFH )OLFNHU � 5

%DODQFH FRXOHXU &RXOHXU

þWDW /XPLQRVLW

0RGH 7 O WH[WH 3�15

' FRGHXU �$9�� /LDLVRQ 4�/LQN

0RGH VXUURXQG &RUUHFWLRQ GX YROXPH

�HQ PRGH $9 VHXOHPHQW�

'LVWDQFH GHV 5 JODJH GX QLYHDX GHV KDXW�SDUOHXUV

KDXW�SDUOHXUV

7;�:��'�'3)

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

&RQVRPPDWLRQ ���:

&RQVRPPDWLRQ HQ YHLOOH ���:

7XEH LPDJH

'LDJRQDOH YLVLEOH

�� FP

6RUWLH DXGLR

3XLVVDQFH PXVLFDOH

$YDQW JDXFKH�GURLW ��: [ ��

�' *UDYH ��:� 6XUURXQG ��: [ �

'LPHQVLRQ

+

/

3

����� PP

����� PP

����� PP

3RLGV �NJ� ��

6\VWýPHV GH U FHSWLRQ�

3$/ %� *� +� ,� 6(&$0 %�* 6(&$0 /�/


9+) (� � (�� 9+) +� � +� �,7$/,(�

9+) $ � + �,7$/,(� 8+) (�� � (��

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

&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �K\SHUEDQGH�

3$/ ' . 6(&$0 ' 6(&$0 .

6\VWýPHV GH U FHSWLRQ�

QRP GH EDQGH

3$/ '�.� 6(&$0 '� 6(&$0 .

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ /HFWXUH GH FDVVHWWHV 176& SDUWLU GH PDJQ WRVFRSHV 3$/

0�176& /HFWXUH GH PDJQ WRVFRSHV 176& ���� 0+]

176& �HQWU H $9 XQLTXHPHQW� /HFWXUH GH PDJQ WRVFRSHV 176&

$QWHQQH � DUULýUH 8+) � 9+)

&DVTXH � DYDQW ��� PP� LPS GDQFH �W RKPV

$9 � DUULýUH

$9� � SULVH �� EURFKHV � HQWU H�VRUWLH DXGLR�YLG R� HQWU H 59%

$9� � SULVH �� EURFKHV � HQWU H�VRUWLH DXGLR�YLG R� HQWU H 6�9LG R� OLDLVRQ 4�/LQN

$9� � SULVH �� EURFKHV � HQWU H�VRUWLH DXGLR�YLG R� HQWU H 6�9LG R

6RUWLH 'ROE\ 6XUURXQG � DUULýUH

� [ VRUWLHV 5&$ 'ROE\ 6XUURXQG

3ULVHV KDXW�SDUOHXUV H[WHUQHV � � O
DYDQW� � O
DUULýUH

$9 � DYDQW $9� � HQWU H 6�9LG R� � [ HQWU H YLG R 5&$� � [ HQWU HV DXGLR 5&$�

&HV FDUDFW ULVWLTXHV SHXYHQW ûWUH PRGLIL HV VDQV SU DYLV� /HV GLPHQVLRQV HW SRLGV VRQW DSSUR[LPDWLIV�

'ROE\� 3UR /RJLF HW OH VRQW GHV PDUTXHV GH IDEULTXH GH 'ROE\ /DERUDWRLUHV�

)DEULTX VRXV OLFHQFH GH 'ROE\ /DERUDWRLUHV /LFHQVLQJ &RUSRUDWLRQ�

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

&$5$&7þ5,67,48(6


