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7\SH $UWLFOH 1R /DUJHXU FP /RQIXHXUyFIRYV SIDDIXHWJIH 3DIXHWV SDOHWWH

SHQIRUW GH MRLHW2:$UPR)HU

$UPDWXUH GH MRLQW GYDVVLVHGHQPDMHILPXURPp EXXPPHR ORQURYVDHPENVQDOHY URQGHV S

7\SH $UWLFOH 1R /DUJHXU FP /RQJXHXUyFRV SIDDIXHWWJUH 3DIXHWV SDOHWWH
,12;
12,
LAL25
,12;
WAL 25
,12;
2L 25
12,

5HQIRUW GH MRLQW ),%5( 1(7 1
&H PDWpULDX HVW FRQVWLWXp GFLHE&H G Q H WHN LHEWHVQ IBHK H[WUTrPH j OD FRUURVLRQ
OYDFLGH HW OD WHPSpPUDWXUH FRXOHXU YHUW

7\S $UWLFOH /DUJHXU /IRQJIJXHXU ODLOOH V 3LdBHV &+) P3DTXHW
1R FP FP HQ PP SDTXHW SDOHWWH P




$QVFKOXVVE*JHO (FNE*JHO = %<JHO

$QVFKOXVVErIJHO

HUNVWRIIQXPPHU

7\S $UWLNHO 1U /IQJH LQ FP BW+FN %XQG
$= IHXHUYHU]JLQNW
$5 URVWIUHL

25 18 | 25

25

(ENE*JH®

HUNVWRIIQXPPHU

7\S $UWLNHO 1U /IQJH LQ FP BW.FN %XQG
(_ IHXHUYHU]LQNW
(_ URVWIUHL

= %+ JHrO

"HUNVWRIIQXPPHU

$UWLNHO 1U /[IQJH LQ FP 6WeFN %XQG

~
—
(7]

URVWIUHL
URVWIUHL
URVWIUHL
URVWIUHL




(WULHUV GH UDFFRUGHPHQW pWULHIL

(WULHUV GH UDFPRUGHPHQW

1XPpUR GH PDWpULHO

7\SH $UWLFOH 1R /IRQIJXHXU HQ FP B3LqFHV SDTXHW
$= JDOYDQLVpPp | FKDXG

$5 LOR]

25 18] 25

(WULHU FRXGp

1XPpUR GH PDWpULHO

7\SH $UWLFOH 1R /JRQIJXHXU HQ FP
(_ _JDOYDQLVp | FKDXG

(_LQR]

3LgFHV SDTXHW

(WULH& =

1XPpUR GH PDWpULHO

~

\SH $UWLFOH 1R /RQIJXHXU HQ FP 3LgFHV SDTXHW
LQR]

LOR]
LQR]
LOR]




=ZLVFKHQZDQG $QVFKOXVVEHZHKUXQJ

$OEDQPHWVHVFKHQZDQG $QVFKOXVYV

7\S $UWLNHO 1U &+) 6W

$OEDQH¥ZLVFKHQZDQG $QVFKOXVY PP YHUJLQNW

6W+FN .DUWRQ *HZLFKW NJ .DUWRQ
,Q GHU /DJHUIXJH GHU $XVVHQZDQG HLQPDXHUQ
"HU /IQIVWHLO KIQJW QDFK XQWHQ
NHLQH %HKLQGHUXQJ LP 5RKEDX

),%5( 1(7 =ZLVFKHQZDQG $QVFKOXVVEHZHKUXQJ 1

'DV ODWHULDO EHVWHKW DXV 83 HDWVHUMWRLWYNHYWQ HBHWBXIJIHVWLINHLW
NRUURVLRQV VIXUH XQG WHPSHUDWXUEHVWIQGLJ JU-Q

7\S $UWLNHO 1U &+) 6W

7\S =$ 6 LQ 6WUHLIHQ

PP EUHLW FP ODQJ
BW+FN %XQG

*HZLFKW NJ %XQG
=XJIHVWLINHLW ! N1
ODVFKHQZHLWH [ PP
7\S =$ 5 LQ 5RO0OHQ P
PP EUHLW
P 5ROOH
*HZLFKW NJ 5ROOH

=XJIHVWLJIJNHLW I' N1
ODVFKHQZHLWH [ PP




$UPDWXUH GH UDFFRUG SRXU FORLVR

$OEDQPHVHNULHUV GH OLDLVRQ

7\SH $UWLFOH 1R &+) SLgFH
$OEDQ§-|\DI'WULHUV GH OLDLVRQ PP JDOYDQLVpV
SLqFHV FDUWRQ 3RLGV NJ FDUWRQ

/HV pWULHUV GH OLDLVRQ VRQW DPRYLEOHYV
GfRe XQH JUDQGH IDFLOLWp GHRRMWBPBJIHQG X CPDXAH SHHRIBWH @GR LFF XODLUH

), %5( 1(7 ¢(OHW GH UDFFRUGHPHQW SRXU FORLVRQ

&H PDWpULDX HVW FRQVWLWXp GHFLHE&H G @ H W N LHEWHNQ IBHK HDW UG RHHWO O OF RVUHPS Y U@V XQIT
FRXOHXU YHUW

7\SH $UWLFOH 1R &+) SLqFH
7\SH =$ 6 HQ EDQGH
PP ODUJ FP ORQJ
SLGFH SDTXHW
3RLGV NJ
5pVLVWDQFH ! N1
ODLOOH [ PP
7\SH =$ 5 HQ URXOHDX P
PP ODUJ FP ORQJ
P URXOHDX
3RLGV NJ

5pVLVWDQFH ! N1
ODLOOH [ PP




$UPRUYHUSUPLHUXQJVIJLWWHU

SQWHUODJVERGHQ XQG 6SULW]JEHWRQEHZHKUXQJ

SIXQNWJIJHVFKZHLVVWH $UPLHUXQJVJLWWHU PP
$UWLNHO 1U /1QJH LQ FP %UHLWH LQ FP ZLFKW I«KUXQYFKHQZHLWH &+) P
YHUJLQNW J P [
URK JP [
JLHIHUXQJ $E /DJHU ODXUHQ

9HUSDFNXQJ 7DIHOQ MH 3DOHWWH



*ULOOH GYDUPDWXUH $I

$UPDWXUH SRXU OHV VROV GIDVVLVH HW OH EpWRQC

*ULOOH GYDUPDWXUH VRXGpH SDU SRLQWYV j PP
$UWLFOH 1R /IRQIJXHXU HQ FP /DUJHXU HQ FP GV ORGJ{DHJHXU GHRADLOOH &+) P
JDOYDQLVH J P [
EUXW J P [
JLYUDLVROQ GHSXLV OH VWRFN GH ODXUHQ

(PEDOODJH SDQQHDX[ SDU SDOHWWH



7RQ XQG %HWRQV
ILQWHDX[ HQ WHUUH FXLWHI

$UWLNHO 6HLWH
SUWLFOH 3DJH

6SDQQWRIRQVW+U]H YRUJHVSDQQW
JLQWHDX[ WHUUH FXLWH SUpFRQWUDLQW

+HWWOMLFKWEHWRQVW-eU]H

+HWW/QBWHDX[ HQ EpWRQ OpJHU

6LFKWEHWRQVWsU]JH YRUJHVSDQQW I+U .6 ODXHUZHUN
JLQWHDX[ HQ EpWRQ YLVLEOH SUPFRQWUDLQW

' QIRUPDWLRQHQ ]X 9HUEOHQGVW-+U]JHQ
,QIRUPDWLR @Y WHDOHWYHF UHYrWHPHQW DSSDUHQW

9HUEOHQGVW-eU]H
JLQWHDX[ DYHF UHYrWHPHQW DSSDUHQW

+HWWO®WBIHQVWsU]H
+HWWOHWWHDX[ WHUUH FXLWH FLQWUpV

63311729 +RXUGLVGHENH
'DOOHV FRUSV FUHX[ WHUUH FXLWH

+HWWOHUZ|OEHNHOOHU
+HWWOHDYH YREWDPH




6SDQQWRIMRQVWXU]JEUHWWHU YRUJHVSD¢
6SDQQWRQQWHDX[ WHUUH FXLWH SUpFR

I I TEUE] (U

7.5|4104412‘5$$ 15 44 17.5 44 20 44 25 4

JUDFKWNRVWHQ

7\S 6W+FN MH %XQ&;/] P 3UHLV DE :HUN )UDLV GH WUDQVSRUW
7\SH SLgFHV SDTXH 'pSDUW X&+QH =RQH =RQH
+) P &+) P

(PSIHKOXYQRIUJHVSDQQWH 7RQVWXU]JEUHWMW HJLPND HL QRiUVQ RIBK WRHID GHP hEHUPDXHUQ ]X XQ
5SHFRPPDQGDWHWRQ@LQWHDX[ HQ WHUUH FX HWMDSU pl KR QLQUWADRLLQLWM X UDHY H FH @ Qb W@ o R Q Bip & RSIDVH
OH GHVVRXV DYDQW OH UHYrWHBBQWPBIQMF GHV EULTXHV GH

/IDJHUOIQJHQ DOOH FP YRQ XQG P P7\S QXU ELV P
6SHILDOOIQJHQ@XMELY¥QIWPDJIH

=XVFKOIJH IXVFKQHLGHQ DXl H[DNWH /IQJHQ &+) SUR 6FKQLWW

/RQIJXHXUV HQ VWREM OHV FP GH HWD PRSH VHXOHPHQW MXVTXT j P
ORQJXHXU VSpFLDOWXWMXHRDQ GP

30XV YDOXH SR¥XBXSH j OD ORQJXHXU H[DFWH &+) SDU FRXSH

+(77/(5 [HLFKWEHWRCP= =y " :

leU %DFNVWHLQPDXHUZHU [:5.00 LR s oved

7\S FP YRUJHVSDQQW URW J. 12 J. ‘ 15 l l 17.5 1

T L T

+(77/(% ILQWHDX[ HQ EpPWRQ OpJHU

SUpFRQWUDLQWY SRXU OHV PDOoRQQHULHYVY HQ EULTXHV
7\SH FP SUPFRQWUDLQW URXJH

YUDFKWNRVWHQ

7\s BWeFN MH %XQ@J b 3UHLV DE :HUN JUDLVY GH WUDQVSRUW
7\SH SLgFHV SDTXH ‘PSDUW X&+)QHM =RQH =RQH
+) P &+) P

/IDJHUOIQJHQ P P P P P

6SH]LDOOIQJHQ DXI $QIUDJH
=XVFKOIJH IXVFKQHLGHQ DXI| HIDNWH /IQJH &+) SUR BFKQLWW
JRQIXHXUV HQ VWWFN P P P P

ORQJXHXUV VSpFLDOHV VXU GHPDQGH
30XV YDOXH SERXSHV DX[ ORQJIJXHXUV H[DFWHV &+) SDU FRXSH
%HPHVVXQJVZHUWH /IHV YDOHXUV GH FDOFXO

l+U 6LFKWEHWRQVW+U]H YRUJHVSDQQW SRXU OHV OLQWHDX[ HQ EpWRQ DSSDUHQW SU

l+U 6LFKWEHWRQVWsU]JH VFKODIlI EHZHKUWRXU OHV OLQWHDX[ HQ EpWRH) MKFKMHUHQW DY

leU +HWMIFHKWEHWRQVW-sU]H SRXU OHV OLQWHDX[ H® EpWRQ OpJHU +HWWOH
VWHKHQ XOWHU ZZXUE SlIOBIWIMR F K VRQW GLVSRQLEOHVY VRXV ZZZ EHOHWWR FK



6LFKWEHWRQVW+U]JH YRUJHVSDQQW
ILQWHDX[ HQ EpWRQ YLVLEOH

7\S FP YRUJHVSDQQW
7\SH FP SUpFRQWUDLQW
AP I IR IAD CHOARIRAA A K K]
0 LA SIS
g B . s Il s
10 | | 12 | 145 | | 18 IE 20 |
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3UHLV DE JUDFKWNRVWHQ
7\S 6WeFN MH ¢ NI P 'pSDUW X\ J)UDLV GH WUDQVSRUW
7\SH SLgFHV SD a+) P =RQH =RQH
) &+) P &+) P
7\S FP
7\SH FP
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|10 | | 12 |
T T T T
3UHLV DE JUDFKWNRVWHQ
7\S 6WeFN MH ¢ NI P 'pSDUW X\ JUDLV GH WUDQVSRUW
7\SH SLgFHV sD°  — e+ P =RQH =RQH
) &+) P &+) P
7\S FP
7\SH FP
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3UHLV DE JUDFKWNRVWHQ
7\S 6WeFN MH ¢ NI P 'pPSDUW X\ JUDLVY GH WUDQVSRUW
7\SH SLgFHV SD° &+) P =RQH =RQH
) &+) P &+) P
VFKODII EHZHKUW DYHF DUPDWXUH QRUPDOH
=XVFKOIJHVFKQHLGHQ DXI| H[DNWH /IQ38RV YDOXHBRXW j OD ORQJHXU H[DFWH
7\S FP &+) SUR 6 FKQLMWSH FP &+) SDU FRXSH
7\S FP 7\S &+) SUR 6FKQML\WK FP 7\SH &+) SDU FRXSH
6WDQGDUWOIQJHQ /IRQIJXHXUVY VWDQGDUGYV
FP FP FP FP FP FP FP FP FP FP FP FFP FP
FP FP FP FP FP FP

6SH]LDOOIQJHQ DXI $QIUDJH ORQJHXU VSpFLDOH VXU GHPDQGH



' QIRUPDWLRQHQ ]X 9HUEOHQGVW-U]JHQ
 QIRUPDWLRQV VXU OHV OLQWHDXH @WHF

S9HUEOHQGPDWHULDO

.DONVDQGVWHLQ 6LFKWEDFNVWHIQKMKHMG =APHQWVWHLQ LQ 6W
DQGHUH 3URGXNWH RGHU 6WHLQIRUPDWH QDFK $QJHERW

BUHLVVWHOOXQJ

DE :HUN ODXUHQ DXl (85 3SBDOHWWHQ

GDV I+U GHQ =XVFKQLWW GHU 9HUEOHDOBO X IHIGRUGBMHUOLFKH 6WHLQPDWH
RKQH 9HUUHFKQXQJ IUDQNR XQVHU :HUN ODXUHQ []XU 9HUI«JXQJ JHVWHOOW

9 QXU 9RUGHUVHLWH
/HJHQGH 9 8 9RUGHUVHLWH B8QWHUVLFKW
/ /[IXIHUVFKLFKWYHUEDQG
5 5ROOVFKLFKWYHUEDQG
: =XVDW]EH]JHLFKQXQJ :LQNHODXW-KUXQJ LP 4XHUVFKQLW

$XIODJHUDXVELOGXQJ PLW +DOEVWHLQ

GLH )XJHQ VLQG ]XU VSIWHUHQ EDXVHLWLJHQ 9HUIXJXQJ
JLUND PP ]XUsFNVWHKHQG

ODWpULDX[ GH UHYrWHPHQW

%ULTXH VLOLFR + FDOFDLUHH HW EXH WHYUH FXLWH YLVLEO
DPHQW K FP '"HPDQWHUH XQH BRHMUH [ RXW IVRRXWHYV DXW

&RPSRVLWLRQ GX SUL[
'X GpS{W j ODXUHQ VXU SDOHWWRMNW 3L D/IFROJLEDWS RRIXWLRQV OHV EULTXHV
PDWLqUHV SRXU VHV OLQWHDX[HJUSSRUHQMWAP MBRWLORXY BRVSAVRXSHV

9 YXH GH IDFH

9 8 YXH GH IDFH HW GH GHVVRXYV
/
5

/IpJHQGH

DVVLVHYV

DSSDUHLOODJH KRUL]JRQWDO RX YHUWLFDO
FRXSH DQJOH

DYHF GHPL EULTXH SXU DVVLVHYV

WRXUV OHV MRLQWY VRQW j H[pFXWHU VXU OH FKDQWLHU
SDU OfHQWUHSUHQHXU HQYLURQ PP UDPHQHU HQ DUULqUH




O9HUEOHQGVW-
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9HUUHFKQXQJVPDVYV PBQLFPRO P
YDFWXUDWLRQ VHUD IBFWXWFH P



OHUEOHQGVW.s
JLQWHDX[ DYHF UHYrWHPHC

7\S NJ P &+) P

9HUUHFKQXQJVPDVYV PEQIEPRO P
JDFWXUDWLRQ P VHUD IDFWXUWpFH P

9 QXU 9RUGHUVHLWH
/HJHQGH 9 8 9RUGHUVHLWH B8QWHUVLFKW
/ [IXIHUVFKLFKWYHUEDQG
5 5ROOVFKLFKWYHUEDQG
=XVDW]EH]JHLFKQXQJ :LQNHODXW-KUXQJ LP 4XHUVFKQLW

$XIODJHUDXVELOGXQJ PLW +DOEVWHLQ

GLH )XJHQ VLQG ]XU VSIWHUHQ EDXVHLWLJHQ 9HUIXJXQJ
JLUND PP ]IXU*FNVWHKHQG

9 YXH GH IDFH
/pJHQGH 9 8 YXH GH IDFH HW GH GHVVRXV
/ DVVLVHYV

5 DSSDUHLOODJH KRUL]JRQWDO RX YHUWLFDO
: FRXSH DQJOH
DYHF GHPL EULTXH SXU DVVLVHYV

WRXUV OHV MRLQWYV VRQW j H[pFXWHU VXU OH FKDQWLHU
SDU OfHQWUHSUHQHXU HQYLURQ PP UDPHQHU HQ DUULQqUH



+HWWBRIIUHQVWeU]H
+HWWQBWHDX[ WHUUH FXLWH FLQWUDpV

5XQGERJHQVW-U]H
OLQWHDX[ FLQWUp

5XQG XQG 6HIJPHQWERJHQVWsU]

LQ =LHJHOEDXZHLVH

OHLFKW EHZHKUW

OHLFKWHU DOV KHUN|PPOLFKH %HWRQDXVI*KUXQJHQ
6SDQQZHLWHQ YRQ FP ELV FP DE /DJHU

~h ~h ~h ~h —H

f ILQWHDX[ FLQWUpPV HW ERPEpV
f 9RXWH HQ GHPL FHUFOH
f DYHF DUPDWXUH OpJqUH
f 30XV OpJHU TXH FRQVWUXFWLRQV HQ EpWRQ
f

2XYHUWXUH GH FP MXVTXT]j FP GX VWREFN
7\S $UWLNHO OLFKWH :DQGVWIU NJ 6W &+) 6W JUDFKWNRVWHQ
7\SH $UWLFOH RXYHUW  pSDLVWKXYL JUDLVY GH WUDQVSRL
&+) 6W

5 $

5 %

5 &

5 $

5 %

5 &

5 $

5 %

5 &

5 $

5 %

5 &

5 $

5 %

5 &

5 $

5 %

5 &

5 $

5 %

5 &

5 $

5 %

5 &

JUIVVHUH OLFKWH :HLWHQ DOV 6RQKBIHWBDQIHUWLIXQJ VLHK
IDEULFDWLRQV VSpFLDOHV VXU GHPDQGH YRLU SDJH



V +HWWBRIUHQVWeU]H
+HWWQBWHDX[ WHUUH FXLV

6HIPHQWERJHQVW-.U]H
6WLFKK|KH GHU OLFKWHQ :HLWH

ILQWHDX FLQWUp
KDXWHXU GH OD IOgFKH

7\S SUWLNH OLFKWH G6WLFKK :DQGVWI NJ 6V &+) 6W JUDFKWNRVWHQ
7\SH $UWLFO RXYHUW IOqFKF pSDLVYPH. YUDLV GH WUDQVSRUW
FP &+) BW
6 $
6 %
6 $
6 %
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &

JUIVVHUH OLFKWH :HLWHQ DOV 6RKBIHWHBQIHUWLIXQJ VLHKH
IDEULFDWLRQV VSpFLDOHYV VXU GHPDQGH YRLU SDJH



+HWWBRIIUHQVWeU]H
+HWWQBWHDX[ WHUUH FXLWH FLQWUDpV

6HIPHQWERJHQVW-.U]H
6WLFKK|KH GHU OLFKWHQ :HLWH

JLQWHDX FLQWUp
KDXWHXU GH OD IOqgFKH

7\S $UWLNH OLFKWH 6WLFKK :DQGVWI NJ 6W &+) 6W JUDFKWNRVWHQ

7\SH $UWLFO RXYHUW IOqQFKF pSDLVPH. JUDLV GH WUDQVSRUYV
FP &+) BW
6 $
6 %
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &
6 $
6 %
6 &

JU|VVHUH OLFKWH :HLWHQ DOV 6RWBIHWWIBDQIHUWLIXQJ VLHK
IDEULFDWLRQV VSpFLDOHV VXU GHPDQGH YRLU SDJH



V +HWWBRIUHQVWeU]H
+HWWQBWHDX[ WHUUH FXLV

6RQGHUDQIHUWLJX:
IDEULFDWLRQV VSp

5XQGERJHQVW-eU]JH
JLQWHDX[ FLQWUpV

OLFKWH :HL :DQGVWIUI :DQGVWIUr :DQGVWIUI 'DQGVWIUN'I JUDFKWNRVWHQ
RXYHUWXUF pSDLVVHXU pSDLVVHXU pSDLVVHXU PSDLVVHXU I )UDLV GH WUDQVSRUW
$ FP &+) % FP &+) & FP &+) FP &+) 6V &+) 6W

6RQGHUDQIHUWLJ)>
IDEULFDWLRQV VS

.RUEERJHQVW-.U]H
ILQWHDX[ DQVH GH SI

6HIPHQWERJHQVW-.U]H
ILQWHDX[ j FLQWUH VXUEDLVVp

OLFKWH :HL :DQGVWIUI :DQGVWIUlI :DQGVWIUI "DQGVWIUNt JUDFKWNRVWHQ
RXYHUWXUF pSDLVVHXU pSDLVVHXU pSDLVVHXU PSDLVVHXU I )UDLV GH WUDQVSRUW
$ FP &+) % FP &+) & FP &+) FP &+) 6V &+) 6W




63$11723 +RXUGLVGHFNH
'DOOHVY FRUSV FUHX[ WHUUH FXLWH

63$11721 +RXUGLVGHFNH
'DOOHV FRUSV FUHX[ WHUUH FXLWH

1XW]ODVWHAQ
&KDUJHV XWLOHYV

S5LFKWSUHLV

"HFENHQS 1XW]ODVW LQNO hEHUEHWRQ NEKV® ERQ 6SDQQZ] SULL OH UpIRIHOFH
7\SH GH SODI &KDUJH XWLOH \ FRPSULV OH UHYrW H PHQWpH QHN Ay PR,
Fp Fp Fp Fp Fp . FP
DX1 $QIL
FP VXU GHP

DXI $QIUDJH

FP VXU GHPDQGH
DXI $QIL
FP VXU GHP

ODWHULDOOLHIHUXQJ DE :HUN EDXQWHZEHQNOPEMUYURRO AVMQBHhEHUEHWRQ
/LYUDLVRQ GX PDWpULHO GpSDUWXNMMLERPSDKVHQD QRPWRBAD VXSpYVYHXUHV HW VXUEpWR

ODWHULDOEHGDUI
%HVRLQ HQ PDWpULDX

'"HENHQS %HWRQ 7UIJHU +RXUGLY 7RWDO (LIJHQJHZLFKW NJ PO LQNO
7\SH GH SODIR %pWRQ SRXWUH +RXUGLY 3RLGYV SURSUH DX WRWDO HQ NJ P&
EpWRQ GH SDUHPHOQW
FP / Pi 6W
FP / Pi 6 W
EE / Pi 6 W
$0OV 2EHUDUPLHUXQJ LVW YROONONFXLJ HALLQNYOHDAHKBDQZIMOWHN [ RL QY] % BMXHQ| PP

8Q WUHLOOLY GIDUPDWXUH GXXW\6H PDLOOHFRSKQH OBWIBHYV DBIRHW rWMRIHGRLNQHQ SFROPDFH
OD VXUIDFH FRPPH DUPDWXUH VXSpULHXUH



63$117239 +RXUGLVGHF
'DOOHV FRUSV FUHX[ WF

'"HENHQW\S

7\SH GH GDOOH FP FP FP

$XIEHWRQ LQ FP
6XUEHWRQ HQ FP

=LHJHODQWHLO FD 9RO
3DUW GH EULTXH HQY YRO

ODWHULDOEHGDUI SUR P
%HVRLQ HQ PDWpULHO SDU P

9HUJXVVEHWRQ FD /LWHU
%HWRQ j FRXOHU HQY OLWUH

7UIJHU /DXIPHWHU
SRXWUH PqWUH FRXUDQW

7TRQ +RXUGLV 6W-<FN
+RXUGLVY HQ WHUUH FXLWH SLqgFH

.DSSHLVHQ XQG *LWWHUEHZHKUXQJ FD NJ P
JHU GH UHQIRUW HW JULOOH GuDUPDWXUH HQY NJP

%DXSK\WWLNDOLVFKH .HQQZHUWH
9DOHXUV FDUDFWpPULVWLTXHV GH FRQVWUXFWLRQ

:IlUPH SJUPHOHLWIIKLINHLW LP OLWW
VFKXW] &RQGXFWLELOLWp WKHUPLTXH — —

'"HENHQDXIODJH I«UMNN ” P FP :IJUPHGIPPVWRII PLW PN
SURWHFWXBORUW GH GDOOH SNRXU N ” . P FP LVRODWLRQ WKHUPLTXH DYHF . PN
GH OD '"HENHQDXIODJH I«UMNN ” : P FP :IUPHGIPPVWRII PLW : PN
FKDOHX 6XSSRUW GH GDOOH S$\RXU N " FP LVRODWLRQ WKHUPLTXH DYHF : PN

6FKDOOGIPP ODVV 5Z GE

PHL%VYHFUPS;?;/(VI]EVY_"_\'NQRSQRKGHFNH (UK|KXQJ GHV 6FKDOOGIPP ODVVHV KE]ZUBWW LQGHU X
VF OOSHJHOV MH FE G6BEGVFK.WWXQJ

OHVXUH GYLVRODWLRQ DFRXVW
ot 0D GDoOH EUXWH FUBSLW b BI—?&Wé(@LRQ GH OD PHVXUH GHLNQ QUp\E XK @ IDFER X V

\6/|F:PI2I>D(8V]O FP VXUEHWROQ X QLYHDX GX EUXLW GYLPSDFWOADGE FP UHPEODI!
7TULWWVFKBOOSGHBEHO /

VRODWLAYHDX GX EUXLW GHGESDFW /

DFRXVW[SIFJE%UGHUOLFKHV 7ULWWVFKDOOYHUEHVVHUXQURNHDY VZEMPKHQ :RKQXQJHQ

HQDXIODJH VFKZLPPHQGHU 8QWHUODJBRR GDOOH HQWUH DSSDUWHPHQWYV

GHQ ." IGE
OHVXUH GTDPpOLRUDWLRQ DX[ EUXLWV GILPSDFW GX
VXSSRUW GH GDOOH H[LJpH FKDSH IORWWDQWH "/
GE

%UDQG %UDQGZLGHUVWDQGVNODVVH

6FKXW] YHUSXW]WHQ 5RKGHFNH ) EUDQGEHVWIQGLJ

3URWHF &0ODVVH GH UpVLVWDQFH DX It )) UpVLVWDQW DX IHX

GILOFH EUXWH FUpSL

DPSIGLIIXVLRQVZLGHUVWDQGVIDNWRU

Q/HFXKETNV‘]’ DEWHXU GH UpVLVWDQFH j OD GLIIXVLRQ GH YDSHYXU
3URWHF WURFNQXQJ GHU %DXIHXFKWH FD ORQDWH
GIKXPLG FKHPHQW GH OTKXPLGLWp GH FRQVWUXFWLRQ HQY HQ

ORQWDJH

ORQWDJH
S8QWHUVWHOOXQJ $EVWDQG YRQ PD[LPDO FP
eWD\DJH (FDUW GH PD[LPXP FP
9HUOHJIXQJ 9HUOHJH]HLW FD K P
3RVH 7HPSV GH SRVH HQY K P
7UIJHUJHZLFKW SHU /DXIPHWHU N3
3RLGY GH SRXWUH SDU PqWUH FRXUDQ
=LHJHOJHZLFKW JLUND NJ 6W
3RLGY GH EULTXH HQYLURQ NJ SLgFH
+LOIVPLWWHO +HEH]JHXJ QLFKW HUIRUGHUOLFK
2XWLO 'LVSRVLWLI GH OHYDJH QYHVW SDV QpFHVVDI

$QPHUNXQJ
LU IHUWLJHQ GLHVH '"HFNH PLWPRPRXHGW 6 & HH @GH O \GH UHFINH X@NOQMXPKF K K@l U D WK DHOLW  XHUG 7 |
QLVFKHQ 'DWHQ ]XU 9HUI«JXQJ VWHOOW

&RPPHQWDLUH
1RXV IDEULTXRQV FHWWH GDOOW G HOF IB®IW LEHS T XWHH /KR XWOGLH QW LR UIVT MW bW \@ R X3/D DIOW VL |
GLVSRVLWLRQ GHV SUHXYHV GH FHV GRQQpPHV WHFKQLTXHV



+HWWOHWZ|OEHNHOOHU
&DYH YREWpH +HWWOHU

+(77/(5 *HZ|OEHNHOOHW(77/(5

FDYH YR€EWpPH

$XV PDVVLYHP %DFNVWHLQPDWHUIQDPDWQUBLY X @POH/YQIYRHWWEULTXHWDJH

IHUWLJIJW

JLHIHUXQJ LQ HLQHP 6W GG LI¥UGKIHOOARWWW XQEUDLVRQ HQ X

NRVWHQJ*QVWLJH ORQWDJH YRU PRQPWDJH VXU VLWH DYHF OD SOXV JUL
PRLQV GH GpSHQVHV SRVVLEOH

JLHIHUIRUPQDFK 0DVV LQ 5XQGERJHQ
XQG 6HIJPHQWERJHQ
LQ (LQ]JHO (OHPHQWHQ YRQ FP /IQJH
XQG QRWZHQGLJHQ 3DVVVW+FNHQ

:DQGVWIUNHHQHUHOO FP

PD[ +|KH FD P
(LQEDX DXI BWUHLIHQIXQGDPHQW RGHU DRIQWRJIH
GDPHQWSODWWH 6FKQHOOHU (LQEDX PLW
/.: .UDQ GLUHNW DE /LHIHUIDKUJHXJ
(LQVDW] HUG-EHUGHFNW LP *DUWHQ
DXFK QDFKWUIJOLFK P[JOLFK
*OHLFK]JHLWLJ PLW 5RKEDX HLQJHEDXW
*HZLFKW FD NJ P $EZLFNOXQJ LQQHQ 3RLGV

.RUEBRUPG! GH OLYWVBUVRHNMXUH VRXV IRUPH GH SOHLQ

GIDUF HQ DQVH GH SDQLHU HW GYD
HQ FRPSRVDQWY LQGLYLGXHOV Gfp
DGDSWpV HW GH SLgFHV GH FP

(SDLVVHXU GHHSDURQpUDO FP
+DXWHXU PD[LROODHURQ P

VXU VHPHOOH ILODQWH RX VXU GD
WLRQ ORQWDJH UDSLGH SDU FDPLI
GLUHFWHPHQW GHSXLV OH YpKLFX(
VRQ

OLVH HQ SODFHHFRXYHUW GH WHUUH GDQV OH M|

EOH DXVVL SDU OD VXLWH
ORQWDJH HQ PrPH WHPSV TXH OH J
°XYUH

HQYLURQ NJ P
GPYHORSSHPHQW LQWpULHXU

5LFKWSUHLWY KLHU DEJHELOGHWH (OHPHQWWOWH UplpUHfPERHPPHQW UHSUpVHQWpP LFL D XQ

HLQHQ ' YRQ
+|KH YRQ FP
'"HU 5LFKWSUHLV [+U GLHVHV (OHPHQW OLHJW
E H&+) 0Z6W (OHPHQW

LQ /IQJH FP *HUQH ELHWHQ ZLU
REMHNWEH]RJHQ DQ

FP XQG HLQH OLFKWH

30DQXQJ $XI :XQVFK VWHKHQ 'HWDLOSOIQBXMGQLQJ
ORQWDJHDQOHLWXQJHQ DOV 3') 'DWHLHQ

]XU 9HUI+JXQJ 5XIHQ 6LH XQV DQ

GH FP HW XQH KDXWHXU LQWpUL

FP
/H SUL[ GH UpIpUHQFH SRXU FHW p¢
HVW GH &+) 79$% PpOpPHQW

GDQV XQH ORQJXHXU GH FP 1RX!
VRXPHWWRQV DXVVL GHV RITUHV H(
GX SURMHW

VXU GHPDQGH GHV SODQV GpWDLO
LQVWUXFWLRQV GH PRQWDJH VRQV
EOHV FRPPH ILFKLHUV 3') 9HXLOO}
WpOpSKRQHU



ODXHUIXVVHOHPHQWH 'DFKNUI
(OpPHQWV SRXU SLHGV
(OpPHQWYV SRXU FRXURQQHSGH W

$UWLNHO 6HLWH
SUWLFOH 3DJH

UHPROLW ODXHUIXVVHOHPHQWH
(OpPHQWYV G YDV VHPH GIHWP X U

UHPROLW ODXHUIXVVHOHPHQWH
(OpPHQWYV G YDV VHPH GIHWP X U

UHPROLDWKNUDQ]HOHPHQWH
(OpPHQWYV SRXU FRXURQQH GH WRLWXUH UHPROLW

UHPRODWKNUDQ]JHOHPHQWH 9HUVHW]DQOHLWXQJ
(OpPHQWYV SRXU FRXURHRERDGW WRLWXUH



ODXHUIXVVHOHPHQWH

UHPF§OLWODXHUIXVVHOHPHQWH
ODXHUIXVVGIPPXQJ I*U GHQ OHKUIDPLOLHQKDXVEDX

6WDQGDUGPDXHUZHUNH N|QQHQ RY¥ Q@D X-HIU XFNAHIFHARIQMNEDHG HFKQHW ZHUGHQ
$QVFKOXVV PLW YHUVFKZHLVVW HIH VRGO \ORLKNGHKQ REIHD P|JOLFK
.DSLODU ZDVVHUGLFKW GK YEWNRKINQDORJ HLQHU 6SHUU

leU DOOH ODXHUZHUNVDUWHQ JHHLJ QMWD XQWZHWKDOE XQG REHUKDOE YR

JUPHOHLW IIKHPNHOILWODXHUIXVVHOHPHQWH : P. OLWWHOZHUW

(LQEDX

(OHPHQWDXIED X
UHPROLW ODXHUIXVVHOHPHQWH EHVWHKHQ [
PLW 6RQGHU]XVFKODJVWRIIHQ UQIHFKHQG DXI
'"UXFNIHVWLIJNHLW EHL RSWLPDOHQ :IUPHGIPF
DXVJHULFKWHW

$QZHQGXQJVIHELHW
UHPROLWODXHUIXVVHOHPHQWH ZHUGHQ ]XU (
UDXPVHLWLJHQ 2EHUIOIFKHQWHPSHUDWXU Gt
JHVHWIW ,P :HLWHUHQ ZLWG ERQPWLQVDW] Y
ODXHUIXVVHOHPHQWHQ YHUKLQ®&HUW GDVV )
ODXHUZHUN DXIVWHLJHQ NDQQ

‘R :lUPHGIPPXQJ VWDWLVFKH /DVWHQ *EHUQH
VLQGPROLWODXHUIXVVHGHFHQWKXIQJ

UHPROLMJPHGIPPHOHPHQWH N|QQHQ DXI *UXQG
LKUHU ODWHULDOHLJHQVFKDIWH® RKQH 'DFKSDSSH DXI GHU
YHUOHJW ZHUGHQ

‘LH /DJHUIXJH VRZLH GLH )XJH GHU HUVWHQ /DJH VLQG LQ
=HPHQWP|UWHO DXV]XI+KUHQ

'‘DV 0|JUWHOEHWW VROOWH HLQH 6WIUNH YRQ

PLQGHVWHQV FP DXIZHLVHQ

‘"HU 6WRVV HUIROJW RKQH OJUWHO

(V GDUI QXU HHRROQ®OMPHQWH YHUOHJW

ZHUGHQ

UHPROLMJPHGIPPHOHPHQWH ODVVHQ VLFK MH QDFK
%HGDUI PLW HLQHU JHHLJQHWHQ 7GHQQVFKHLEH DXI GLH SDVVHQ
/IQJH IXUHFKWVFKQHLGHQ OLQLPDOOIQJH FP

$QVRQVWHQ JHOWHQ I+U GLH /DJHUXQJ XQG GHQ (LQEDX

VRZLH GDV (UYWHOOHQ GHU hEHUPDXHUXQJ

GLH GDI*U PDVVJHEHQGHQ 6,$ 1RUPHQ

7\S

$UWLNH6A>FJ[JF¢1LWH|KH NIQIH *HZLFKW SDOHWW&U&DSKQNNRVWHQE "HUN
FP FP NJ P &+) P
=RQH =RQH




(OpPHQWYV GYDVVLVH

(OpPHQWYV GYDVVLVH &H PXU UHPROLW
, VRODWLRQ WKHUPLTXH VXU OfDVVLVH GX PXU SRXU
OD FRQVWUXFWLRQ GH PDLVRQV j SOXVLHXUV ORJHPHQWYV

/HV PDORQQHULHY VWDQGDUGYV SGIX YHOQN U WRIP B B FoHO PH ¥ OB PRGL WIDVVLVH GH PXU

/D MRQFWLRQ DX[ SDQV G{pW D Q FEOHP M D @V VRIX\GPRNV H WIWRSRSUhSDUDWRLUH SDUWLFXOLqUH
(VW pWDQFKH j OfHDX DYHF RDIDLFOMLIRGL WY WFH) B YW R JXHUHF HEFOOM IGIIXDH FRXFKH IDLVDQW
&RQYLHQW j WRXV OHV W\SHV GHHVD CRQGHYVY KV 6 ®HVRRXVQQHULH

&RHIILFLHQW GH FRQGXFWLHRBQWW: WKHOPOHXH PR\HQQH

&RQVWUXFWLRQ GHV pOpPHQWYV
/HV pOpPHQWY GH OUBIPRIOVMWGERPX FRQVWL

WXpV GH EpWRQ FHOOXODLUH GRWHpWRBFWGMXYD
DGDSWpV j OD UpVLVWDQFH QpKMVEBVUH i OD SL
SURSULpWpV RSWLPDOHYV GfLVRODWLRQ WKHUPI

SWLOLVDWLRQ

/HV pOpPHQWY GH OPBIPRIOLIWERGPX XWLOLVpV
SRXU DXJPHQWHU OD WHPSpUDWXUH VXUIDFLTXI
SLQFH 3DU DLOOHXUV OfXWO@QRVBMMIRGXGHV pO
PXUHPROLWHPSIFKH TXH OfKXPLGLWp SXLVVH U
GDQV OD PDORQQHULH

UHPROLWHVW OD VROXWLRQ Oj Re OJLVRODWLRC
HQFDLVVHU GHYV FKDUJHV VWDWLTXHV

OLVH HQ SODFH

/ pPSDLVVHXU GHV MRLQWV HVW GH FP DX PLQLPXP
/HWWOPPHQWYV USIHPRYOH@W rWUH SODFpV VXU OD GDOOH
VDQV FDUWRQ ELWXPp

/HV MRLQWYV VXU OD GDOOH DG@WL TXH FHOXL GH OD SUHP
UDQJpH VRQW IDLWV HQ FLPHQW

"HX[pOpPPHQWYV SUHP@WLMRLQWY VDQV FLPHQW

8QH VHXOH UDQJpH BRRAEMHSMWP LV H

/HWOPPHQWYV SUSIHPRYOH@MW rWUH FRXSpV DYHF XQH

PHXOH DSSURSULpPH VXU PHVXUH VRXKDLWpH

/JRQIJXHXU PLQLPDOH FpP

/HV QRUPHV 6,$ VRQW j UHVSHFWHU SRXU HW PLVH HQ SOD
GHNWOpPPHQWYV UHPROLW

VXSSOpPHQW WLUD U
7\SH $UWLFOHO DR IJHKDXWHBRQJIXHXRLGV NJPPSDOHWWH &,,;) p Q CHSBBRYXY Lon

FpP FP FP “ROH “ROH &+) P




ODXHUIXVVHOHPHQWH
(OpPHQWYV GYDVVLVH GH PXU

UHPF§OLWODXHUIXVVHOHPHQWH
IJUPHGIPPXQJ DP ODXHUIXVV IU GHQ (LQIDPLOLHQKDXVEDX

(OpPHQWY GYDVVLVH &H PXU UHPROLW
VHPHOOH LVRODQWH SRXU PDLVRQ IDPLOLDOH
JUDFKWNRVWHQ

BUHLWH-|KH  /IQJH
7\S SUWLNHO JHXKDXWHXWRQJIXHXU P P 3D0HWWSODPHQW WUB@&&E\HWVLQH
7\SH $UWLFOH Ep Eo +) P %ty P
—RQH =ROH

UHPROLWEHVWH KW AROHWFKWEHWRQ PLW )&.: IUHLHP
3RO\WWW\URO =XVFKODJVWRII
9HUODQJHQ 6LH HLQ SHUV|QOLFKHWH UHVS WIFRKRLLW AKHXHP X
%HUDWHU ,
TUPHOHLWIIKLINHLWUPWHGIRPHOHPHQWH

P. OLWWHOZHUW

UHPROLWHVW XQ SURGXLW IDEULTXp HQ Bp@8HRQ OpJHU DYHF DGMRQFWLR
SRO\WWUQQH H[SDQVH p[HPSW GH )&.:
'"HPDQGH] XQ HOWUHWLHQ SHUVRSQYHQ WY& W \D WKHF BE LT KXW W H
&RHIILFLHQW GH FRQGXFWLELOLWPRWBQWAL TP RQLM pPHQW

P. 9DOHXU PR\HQQH

%HODVWXQJVWDEHOOH I|-U OBXHUZHUN PLW UHPROL
$Q GHU HLGJHQ|VVLVFKHQ 0DWH U@/ VIDIOW X@QG$)RQUVFEKHQGRU I Z X ULGHFQ IH-/UWLXIAKHL WE |
ODXHUZHUN PLWUKMOBORMETXUFKJIHI-KUW 'LH XQWHQVWHUKB DIGKL FDHE LMD GHD BKEBY$SGLH T+U DO
UHQ 7\SHQ DQ

&DUDFWpPULVWLTXHV WHFKQLTXHV BREUWDORQQHUI

/1(03% j "*EHQGRUI WHVWH UpJXOE#WHEH® W HAHO O BVIPR/GDM®MD W HWVDEHOOH FL GHVVRXV L(
UpVLVWDQFHV VHORQ QRUPHV 6,$ 9

%HODVWXQJVULFKWXQJ XQG %HODVWXQJVDUW [ 5LFKWXQJ ]XU [ 5LFKWXQJ JHQHLJIW
'LUHFWLRQ HW JHQUH GH FKDUJHPHQW JHQWULVFK H[JHQWULVFK
; GLUHFWLRQ FH,QGMUUWHBKWMLRQ LQGLQHp H[FHQ'

7UDJIIKLINHLW
3RUWHp

PLWWOHUH J)HVWLJNHLW 1 PP

5pVLVWDQFH PR\HQQH 1 PP

PLWWOHUH FKDUDNWHULVWLVFKH )HVWLJINI
&DUDFWpULVWLTXH GH OD UpVLVWDQFH PR

7UDJIIKLINHLW N1 P

‘LH :LGHUVWDQGVEHLZHUWH P+V\ZHQ @RGK EHU+FNVLFKWLJW
3RUWHp N1 P

/D YDOHXU GH UpVLVWDQFH VXAS/GpADPRRDMLIG GURIWLRQUH S

7\S
7\SH




UHPRO'IDWKNUDQ]JHOHPH

(OpPHQWY SRXU FRXURQQHSGH W

UHPROLWFKNUDQ]JHOHPHQWH
(OpPHQWY SRXU FRXURQBPR®H WRLWXUH

s ODVVH /[%[+ "HZLFKW 3UHLY &+)
7\SH 'LPHQVLRQV /[/[+ 3RLGV 3UL[ &+)
UHPROLDFKNUDQ]HOHP HQW HP DWE K

3RO\WW\URO .HUQGIPPXQJ (36

(OpPHQWYV SRXU FRXURQGH GH W Lt FE I3 G P
OLVVHV DYHF LVRODWLRQ HQ SR

UHPROLMFKNUDQ]HOHPHQWHP OMEFKDOXQJVJODWW

3RO\WW\URO .HUQGIPPXQJ (36

(OpPHQWYV SRXU FRXURQGH @ WL WxUH uRProLw NJ 6W 6w
DYHF LVRODWLRQ HQ SRO\WW\UQQH (36

3DVV 6W-FNH QDFK 6W-FNOLVWH —XVFKODJ 6FKC ow
3LgFHV VXU PHVXUH FRXSpHV VH: ODMRUDWLRQ F

7\s ODVVH /[%[+ "HZLEKW 3UHLY &+)
7\SH 'LPHQVLRQV /[/[+ 3RLGV 3UL[ &+)
(FNHOHPHQWH ,QQHQHFN IL[ YF

(OpPHQWYV SRXU FRLQ LOQWpuULH: L [ FP — d G ey
(FNHOHPHQWH $SXVVHQHENHEN IL[ YHUNOHEW

(OpPHQWYV SRXU FRLQ H[WpULHXU sulr % PER 00D IH NJ 6W 6w
(FNHOHPHQWH ,QQHQHFN IL[ YF

(OpPHQWYV SRXU FRLQO LQWpULH: L P g B ol
(FNHOHPHQWH $SXVVHQHFEN L[ Y

(OpPHQWYV SRXU FRLQ H[WpULHX [ [ FP NJ 6W 6w
$FFHVVRLUHYV

s JCHIHUIRUP 3UHLY &+)
7\SH SUWLNHO 1Ug poGLWLRQQHPHQW SRXUSOD[ @JUDLVRQ

%HOHWWRRWDJIHNOHEHU 7\S &(

3( .DUWXVFKHQ
.DUWXVFKHQ .D!I

&ROOH GH PRQWDYS &HOHWWR &DUWRXFKHV HQ 3( G
FDUWRXFKHV SDI

,OOEUXFN [+U )XJHQEUHLWH = .. ..

L,OOEUXFN SRXU XQH ODUJHXU PISR E PP Pi

,OOEUXFN U )XJHQEUHLWH = . B}

L,OOEUXEN SRXU XQH ODUJHXU TSR B PP 2l




UHPROLWFKNUDQ]JHOHPHQWH
(OpPHQWY SRXU FRXURQBPR®HWRLWXU |

UHPR@LWFKNUDQ]JHOHPHQWH 9HUVHW]DQOHLWXQJ
(OpPHQWY SRXU FRXURQBPR®H WRLWXUH

$XIEULQJIHQ % HRMOMMDRERHNOHEHU

%HOHWMWRRWDJIHNOHEHU 7\S &( LPPHU GLUHNW DXI
UHPROLMFKNUDQJHOHPHQW DXIWUDJHQ

$SSOLFDWLRQ GH OD FROOH GH PRQWDJH %HOHWWR
7RXMRXUV UpSDUWLU OD FRODISIEE (PRQWDJIH %HOHWWR
GLUHFWHPHQW VXU OTpOpPHQW ISRROLMRXURQQH GH WRLWXUH

ORQWDJH DXI % HWRQGHFNH

SQWHUJUXQG PXVV VWDXE XQG DHWNORNIE KIHLQW BDHM RH[DNWH +|KH
%HOHWRNMRVDIHNOHEHU 7\S &Y' D AXONUDHAROHWH QW

JHPIVV 6FKHPDVNL]]H DXIWUDJHQ

JHLODXVULFKWXQJ PLWWHOV .XQVWVWRII RGHU +RO]JNHLO

ORQWDJH VXU OH SODIRQG HQ EpWRQ

/H VXSSRUW GRLW rWUH QRQ SRXV@HpS8HX[pHWQFRIQOLWNIpV]VEID
WDORFKH HW rWUH j OD KDXWHXU H[DFWH

$SSOLTXHU OD FROOH GHVRRH WD JHV%H CHWBRPHQW SRXU FRXURQQH
GH WRLW XUWHOHRRR O HW FKpP D

5pJODJH SUPFLV j OTDLGH G X @ VW DTXWRX H@ PPWLqUH S

6WRVVIXIJHQDXVELOGXQJ

BWRVVIXJHQ ZHUGHQ FD PP RIIHQ JHODVVHQ
XQG DXIGHU ,QQHQVHLWH GXUFK 9HUZHQGXQJ YRQ
,OOEUXFN 'LFKWEDQG 7\S Rl WEKPHOWHMIHQGLFKW DEJ

5pDOLVDWLRQ GHV MRLQWYV PRQWDQWYV
/HV MRLQWY PRQWDQWVYV VRQW ODUR®pVPIPGpFRXYHUW VXU H

SXLV pWDQFKpV VXU OH F{Wp E@QWWDRGAWY FRIWWUGHOD SOXLH

GH OD EDQGH GTpWDQFKpLWp CODOBWHXFN W\SH RX VLPL



UHPROLWFKNUDQ]JHOHPH
(OpPHQWYV SRXU FRXURQQHSGH W

9HUDQNHUXQJ +RO]J]DEGHFNXQJ
YJHUUR 7(& 6FKUDXEHQ VHOEVWVFKQHLGHQG [ PP
%RKUORFK | PP

+RO]DEGHFNXQJ PR WIHHHNDOW RH U

7\S &( ]XVIW]OLFK YHUNOHEHQ

3O0DWWHQDXVNUDJXQJ 6FKUDXEHQDEVWDQG $

ELV FP MH FP
ELV FP MH FP
ELV FP MH FP

(OpPHQWYV SRXU FRXUR® Q®IVGWH WRALMRXQ\H GH SRVH

$QFUDJH GX UHYrWHPHQW HQ ERLV

9LV )HUUR 7HF DXWR WDUDXGHXVH [ PP

7TURX GH SHUoDJH j PP

&ROOHU OH UHYrWHPHQW HQ ERLV HQ VXSSOpPHQW DYHF
GH OD FROOH GH PRWDH R @ HOHWWR

6DLOOLH GH SODTXH 'LVWDQFH HQWUH OHV YLV $
MXVTXT]j FP j FKDTXH IRLV FP
MXVTXT]j FP j FKDTXH IRLV FP
MXVTXT]j FP j FKDTXH IRLV FP

%HIHVWLIXQJ *HOIQGHU

.OHEHYHUDQNHUXQJ PLW +LQWHUVFKQLWW ILVFKHU
.RPSRQHQWHQ ,QMHNWLRQVP|UWHO 7\S ),6 97 &

9HUDUEHLWXQJ JHPIVV VHSDUDWHP OHUNEODWW

(V LVW ]X HPSIHKOHQ GLH )OIFKHQ GHU 3IRVWHQ

*UXQGSODWWHYD PIRQWHIHNOMEHU 7\S &(

IXVIW]JOLFK ]X YHUNOHEHQ

*HOIQGHUK|KH 3IRVWHQ $FKVDEVWDQG
FpP FpP
FP FP
FP FP
FP FP

J)LIDWLRQ GH OD EDOXVWUDGH

$QFUDJH FROOp DYHF FRQWUHF@HSRXLOOH PRUWLHU GJLQMH
ILVFKHU j FRPSRVDQWV W\SH ),6 97 &

OLVH HQ °XYUH VHORQ OD ILFKH WHFKQLTXH VpSDUpH

,O HYW UHFRPPDQGpPp GH FROOHWBHM VXSSOpPHQW OHV VXUID
GHV SODTXHV GH EDVH GHV PHQHDX[ DYHF OD FROOH GH
PRQWDJH % MO B W \&R

+DXWHXU GH 'LVWDQFH HQWUH OHV D[HV
EDOXVWUDGHGHY PHQHDX][

FP FP
FP FP
FP FP



JHQVWHUEIQN |
$SSXLV HW WDEOHWWHYV

$UWLNHO 6HLWH
SUWLFOH 3DJH

UHP§OUWCNMNHUEIQNH 7\S '"HOWD
UHPROLMDEOHWWHY GH IHQrWUH 7\SH '"HOWD

UHPROLDWQVWHUEIQNH 7\S *DPPD
UHPROLMDEOHWWHY GH IHQrWUH 7\SH *DPPD
UHPROLBWFKZHOOHQ 7\S *DPPD
UHPROLWHXLOV GX W\SH *DPPD

IDWXUVWHLQ )HQVWHUEIQNH
7DEOHWWHY GH IHQrWUH HQ SLHUUH QDWXUHOOH

1IDWXUVWHLQ 6RFNHOSODWWHQ
30DTXHV GH IRQGDWLRQ

$XIODJHUNRQVROHQ I+U )HQVWHUEIQNH
$SSXL SRXU UHERUGV GH IHQrwWUH

UHPROLIWUI VWXQJVDEGHFNXQJ
UHPROLPRXYHUWLQHYV

UHPROL"MZIQGH
(QFDGUHRHPWO LW

$OX )HQVWHUEIQNH
$OX 7DEOHWWHY GH IHQrWUH

'LH )HQVWHU G+UIHQ QLFXW) DQVEGHQ BIQARI@MLEHIHVWLIW 2
/JHV THQrWUHV QH GRLYHQW SDWHNVGUHIHQpW UHD\K [UWPEO LV

$QIHUWLJIXQJ
JHQVWHUEIQNH ZHUGHQ DXIWUDJVEH]NRWHQ QBRKUVKIUMNY 0DVVO

J)DEULFDWLRQ
/IHV WDEOHWWHYV GH IHQrWUHV VRE@DODEULTXpHVY VHORQ YRV

UHPROLDWQVWHUEIQNH X6F® AHPRIDQ W

6RQGHUDQIHUWLJIXQJ P|JOLFK
BUHLV DXI $QIUDJH

UHPROLMEOHWWHYV GH IHQU/V-ILB’H?‘(D[H\AN VHXLOV

J)DEULFDWLRQ VSpFLDOH SRVVLEOH
3UL[ VXU GHPDQGH



UHPROLWQVWHUEIQNH
UHPROIDEOHWWHY GH IHQrWUH

UHPF§OL)\NQVWHUEIQNH TDEOHWWH GH IHQrWUH 1R
7\S " HOWD7KHUP 7\SH " HOWD7KHUP

'"HU QHXH )HQVWHUEDQN 7\S '"HOWD7KHUP YPUGRRYH®CRSWDEDGIMWHPGH IHQrWUHQEX W\SH
GIPPXQJ XQG 'DXHUKDIWLIJNHLW +HUJNVW HE R &/DINLUR GMIIHIHRQLVW H UHE/D X Q\M DEXOHDAEW 6 LG\ R
DXV GHP QHX HQWZLFNHOVRIFQ OHRWREN Q1Y $-HWWRQH'HYW IDEULTXpH j SDUWLU GEREOWRQ j K
DEVROXW SRUHQIUHLH JODWWH TEMH®V O KLKIM HEH R FIQWH B ZLIEGIRIYSh £DOWHX Q RYFRB DAMVH HW I

JHIJHQ :LWWHUHUXQJVHLQIO*VVH XFE&XHF KDXANWEWHVBE B GRSIUHY HVW H[WUIRBHARGWVUpPVLVYV
FOLPDWLTXHYV HW DX[ VROOLFLWDWLRQV PpFDQI

7\S % LQ FP *HZLFKIRLGYV RKQH :IUPHGIPPXQJPLW :IUPHGIPPXQJ
7\SH % HQ FP FD NJ P VDQV LVR@BWRRQ DYHF LVR@BWRRQ
'HOWD7KHUP
'HOWD7KHUP
'HOWD7KHUP
'HOWD7KHUP
'HOWD7KHUP
'HOWD7KHUP
'HOWD7KHUP
'HOWD7KHURs
'HOWD7KHURk

PD[LPDOH /IQJH FP /RQJIJXHXU PD[LPDOH FP
hEHUOIQJHQ DXI $QIUDJH 6XU ORQJXHXUV VXU GHPDQGH
OLQGHVWYHUUHF KW RN P )DFWXUDWLRQ PLQLPOHOH P
JUDFKWNRVWHQ JHQHUHOO &+) P JUDLV GH WUDQVSRUW &+) P
=XVFKOIJH &+)

30XV YDOXH SRXU

VHLWOLFKH $XIERUGXQJ PP oW

%»RUG ODWpUDO PP

*HKUXQJVVFKQLWW f BFKQLWW

&RXSHV HQ ELDLV f FRXSH

2KUHQ (YLGHU SRXU OYHPEUDV, 6W :DJH

SURGXNWHLIJHQVFKDIWHQ SURSULpWpPVY GX SURGXLW
QRYRGB7Z1HWRQ HUUHLFKW %LHJIH]XJIHVWQRMRBAE HIW WHHUILDOM IGHAVE DPVLVWDQFHVY XLOD WUD
PLW *UDQLW YRQ EL¥QIX 'UXFRPHVWLINHLWRQW F@®PHKWDEOHY | FHOOH GX MMBDXW HW TXL
DOV 1 PPX GHQ KRKHQ )HVWLIJNHLWHQ NRIPFAHP@IZAVWRAXH GHY UpVLVWDQFHVXVOD FRP S
J*QVWLJIH (LJHQVFKDIWHQ ZLH KB KMLINHBEM JNHIL WP IDXMWUHY FDUDFWpULVWLTXHV IDYRUD
JURVW 7DXVDO] :LGHUVWDQG XQG GHU KRIKHVREW HIE DG HUpWW B'W G Q F H VF plODHIHVH WWO QH
+IlUWHNODVVH FKpLWp OD GXUDELOLWp Up®HVA\WDEBOH HDW OO H
KDXWH UpVLVWDQFH j OTDEUDVLRQ FODVVH GH |

UHPROLDWQVWHUEIQNH UHPROLMDEOHWWHY GH IHQT
BRQGHUDQIHUWLJIXQJ P|V)DEBKFDWLRQ VSpFLDOH SR

BUHLV DXI $QIUDJH 3UL[ VXU GHPDQGH



UHPROLDWQVWHUEIQI
UHPROIDWEOHWWHY GH ||

UHPROLDWQVWHUEIQNH 7\S 'HOWD
QRYRG672HRFKOHLVWXQJV %HWRQ PLW %HZHKUXQJ ]JHPHQWJUDX
VFKDOXQJVJODWW PLW :DVVHUQDWMH) XB®WWHWVFXIERUGXQJ I-U G
NHO 'IPPXQJ P|JOLFK

TDEOHWWH GH IHQrWUH 7\SH '"HOWD
QRYR672D4pWRQ j KDXWH SHUIRUPDQFH DYHF DUPDWXUH JULV FLPHQW
OLVVH DYHF JRXWWH SHQGDQWH HW UHQYRL GCHDX

,VRODWLRQ SRVVLEOH

7\S % LQ FP RKQH 'TPPXQJ FD PLW '[PPXQJ FD
7\SH % HQ FP VDQV LVR@BPWRRQ NJ Pi DYHF LVR@&BWRRQ NJ Pi
"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

PD[LPDOH /IQJH FP

PD[ ORQJXHXU FP

7\S % LQ FP RKQH 'IPPXQJ FD

7\SH % HQ FP VDQV LVRABWRRQ NJ Pi

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

"HOWD

PD[LPDOH /1QJH FP PD[ ORQJIXHXU FP

"IPPXQJ QLFKW P|JOLFK ,VRODWLRQ QRQ SRVVLEOH
OLQGHVWYHUUHF KW RN ADFWXUDWLRQ PLQLPTHOH P
JUDFKWNRVWHQ JHQHUHOO &WPLV ®H WUDQVSRUW &+) P
=XVFKOIJH &+)

30XV YDOXH SRXU

VHLWOLFKH $XIERUGXQJ %HWRQ (QGV sw PP
%RUG ODWpUDO HQ EpWRQ PP

VHLWOLFKH $XIERUGXQJ .XQVWRWRII $XIERUGXQ]J P
%»RUG ODWpUDO HQ SODVWLTXH PP

SEERUGXQJ S5HWRPEpH ODWpUDOH W
*HKUXQJVVFKQLWW f 6FKQLWW
&RXSHV HQ ELDLV f FRXSH
2KUHQ (YLGHU SRXU OYHPEUDV, 6W :DJH
]XVIW]JOLFKH % WIPHWWOQIH VXSSOpPHQW P

UHPROLWQVWHUEIQNH
BRQGHUDQIHUWLJIJXQJ P|JOLFK

3UHLV DXI $QIUDJH

UHPROLMDEOHWWHYV GH IHQr'WUHYV
)DEULFDWLRQ VSpFLDOH SRVVLEOH

3UL[ VXU GHPDQGH



UHPROLDWQVWHUEIQNH BUFHEROIOWMQ
UHPRODWEOHWWHY GH |IHQH®RBGILWV HXLOV

UHPﬁEOL)\HQVWHUEIQNH 7\YPERPPAWWH GH IHQrWUH 7\
UHPROLOWKZHOOHQ 7\S *DPRPROAHXLOV GX W\SH *DF

QRYRG672HRFKOHLVWXQJV %HWRQ PLW %HZHEKRXRE7JBEPMRQIPURRXWH SHUIRUPDQFH DYHF |
VFKDOXQJVJODWW PLW :DVVHUEQDGH X QWA MUSPHBDRW GXYVH DYHF JRXWWK SWE@ODRWRQHW
VEFKHQNHO 'IPPXQJ P|JOLFK SRVVLEOH

7\S *DPPD

7\S % LQ FP RKQH 'IPPXQJ FD PLW '[PPXQJ FD
7\SH % HQ FP  VDQV LVR@BWRRQ NJPi DYHF LVR@GBWRRQ NJ Pi

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

7\S *DPPD

7\S % LQ FP RKQH '"IPPXQJ FD PLW "IPPXQJ FD
7\SH % HQ FP VDQV LVR@BPWRRQ NJ Pi DYHF LVR@BWRRQ NJ Pi

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD

*DPPD 1(8

*DPPD 1(8

PD[LPDOH /1QJH FpP PD[ ORQJXHXU FP
OLQGHVWYHUUHF KW QRN ADFWXUDWLRQ PLQLPHOHOH P
JUDFKWNRVWHQ JHQHUHOO &4PLV G®H WUDQVSRUW &+) P

=XVFKOIJH &+)
30XV YDOXH SRXU

*HKUXQJVVFKQLWW f 6FKQLWW
&RXSHV HQ ELDLV f FRXSH

VHLWOLFKH $XIERUGXQJ .XQVWRWRII $XIERUG%(\%J P
%RUG ODWpUDO HQ SODVWLTXH PP

2KUHQ (YLGHU SRXU OYHPEUL 6W 'EDJH

]IXVIW]JOLFKH %HPHRDXYWXUH VXSSOpPHQWDLUH P

UHPROLDWQVWHUEIQNH XQ 6FKZPROIMD
BRQGHUDQIHUWLJIXQJ P|JOLFK

3UHLV DXI $QIUDJH

UHPROLMEOHWWHY GH IHQUWHPHKRDIHW VHXLOV
J)DEULFDWLRQ VSpFLDOH SRVVLEOH

3UL[ VXU GHPDQGH



*UDQLW )YHQVWHU]
7DEOHWWHY GH IHQrwUt

*UDQLW )HQVWHUEIQNH SREDHWWHY GH IHQrWUH HQ .

IDWXUVWHLQ KHOOJUDX )HLEVSRIXNAUYW YIRUFAGMUEIDQBM)OVFHRDDH U VXUIDFH YLVLERG SROLH I
.DQWH JHUXQGHW PLW HLQJHIUI\DXHIH VBIVW BAHYD UM HFQER RUAMWH SHQGDQW H \MpDH Qp PIDAWY gidp P H
XQVWVWRII $XIERUGXQJ I+U GHQ :HWWHUVFEBQMWQTXH SRXU OH UHQYRL GTHDX

/JLHIHUXQJ PLW VHLWOLFK DXIJHEDXWEG PUDQUIN CRQEEBRGXIEOH DYHF UWYHWRODWh RDQOW K HUP |
‘IUPHGIPPXQJ (36 QDFK 6NL]]JH P|JOLFK TXH (36 VHORQ VFKpPD

7\S % LQ FP *HZLFK3ARLGV RKQH 'IPPXQJ PLW 'IPPXQJ
7\SH % HQ FP FD NJ P VDQV LVR@BWRRQ DYHF LVR@&BWRRQ

*UDQLW +

*UDQLW + SROLHUW

*UDQLW +

*UDQLW + SROLHUW

*UDQLW +

*UDQLW + SROLHUW

*UDQLW +

*UDQLW + SROLHUW

*UDQLW +

BRQGHUEUHLWHQ ELV FP OLHIHUEDU /IDXIJH@UMYSpFLDOHY MXVTXYTj GFP OLYUDEOH VXU GHF
PD[LPDOH /IQJH FP PD[ ORQJXHXU FP

*UbQLWwW )HQVWHUEIQNH 7DEOHWWHY GH IHQDWHFH HQ

PLW 2EHUIOIFKHQVWUXNWXUVXUIDFH VWUXFWXUpH

IDWXUVWHLQ KHOOJUDX )HLQH WBIXOBVPFRIWS KIGRBUMEQDW X UHBIOH JULV FODLML E\OMYX FXRIH 1L Q
JHE*UVWHW YRUGHUH .DQWH JHDXQ BB @D VAEWONLIQWHE URMWYHY QH] GH W D BHOHW WHISBRUR@GHQ D
PLW DXIJHVHW]WHU .XQVWVWR H$XFERQGXQP DWLGHE SFOPWWLTXH SRXU OH UHQYRL GYHDX
/LHIHUXQJ PLW VHLWOLFK DXIJBEQXWWHQ PLUVDIOLWD BXRERBSRXQLEOH DYHF UWYHWRODW h &QOWM K HHUP |

PHGIPPXQJ (36 QDFK 6NL]]H P|JOLFK TXH (36 VHORQ VFKpPD
7\S % LQ FP *HZLFK3RLGV RKQH 'IPPXQJ PLW 'IPPXQJ
7\SH % HQ FP FD NJ P VDQV LVR@BWRRQ DYHF LVR@&BWRRQ
*UDQLW + PLW

*UDQLW + PLW 6WUXNWXU

*UDQLW + PLW

*UDQLW + PLW 6WUXNWXU

*UDQLW + PLW

*UDQLW + PLW 6WUXNWXU

*UDQLW + PLW

*UDQLW + PLW BWUXNWXU

*UDQLW + PLW

6RQGHUEUHLWHQ ELVY FP OLHIHUEDDUJXIX®YIYBHPALDOHY MXVTXYTj GHFHP OLYUDEOH VXU GHPD(
PD[LPDOH /IQJH FP PD[ ORQJXHXU FP

OLQGHVWYHUUHF KW QRIN ] YDFWXUDWLRQ PLQLPDHOH P
JUDFKWNRVWHQ JHQHUHOO &+) P)UDLV GH WUDQVSRUW &+) P
=XVFKOIJH &+)

30XV YDOXH SRXU

VHLWOLFKH $XIERUGXQJ LQ 1DWPUKNRFK Q PP VWDUN -
%»RUG ODWpUDO HQ SLHUUH JUDQLW IRXW PP pSDLVVHXU

*HKUXQJVVFKQLWW f 6FKQLWW
&RXSHV HQ ELDLV f FRXSH
$XVVFKQLWW I-U 2KVYH®HU SRXU OTHPEUDVXUH HW MDPEDJH 6W

+DIWEU-FNH DXl GHU 8QWHUVHE VOM Y@ ®R KOM XBPWRILQIHQVWH U b
3RQWDJH DGKpUHQW VXU OD IDFY GH GHYMRXNVGHE SIDHLOHHNG ODWLRQ




*UDQLW )HQVWHUEIQNH
7DEOHWWHY GH IHQrWUH HQ JUDQLW

*UDQLW )HQVWHUEIQNH 7DEOHWWHYVY GH IHQr'WUH H
PLW 2EHUIOIFKHQVWUXNWXUQDWXUHOOH DYHF VXUIDFF

IDWXUVWHLQ GXQNHOJUDX ) HIKGIV WHUIODWRW, @B W FPIUH | RQIFp VWUXFWXUH ILQW VXUIDF
JHE*UVWHW YRUGHUH .DQWH OWWHRKWDMMBM@R Mq H- @A Y DYDQW OpJqUHPH@MEKDQIUH
XQG PLW DXIJHVHW]IWHU .XQVW:HWRNV H & X FERHUEHRERY 14 YuB QvpH HW UHQYRLXG®T HDX HQ PDWL
[LHIHUXQJ PLW VHLWOLFKHQ $XI|BRRIGX QQ/MKAWD PV WQ: IMVHF ERUGY UHOHWKHOPMWXHDRR 8V

P[JOLFK SRVVLEOH

7\S % LQ FP *HZLFK3RLGV RKQH 'IPPXQJ
7\SH % HQ FP FD NJ P VDQV LVR@BWRRQ
*UDQLW PLW 6WU

*UDQLW ' PLW 6WUXNWXU

*UDQLW ' PLW 6WU:

*UDQLW ' PLW 6WUXNWXU

*UDQLW ' PLW 6WU;

PD[LPDOH /IQJH FP PD[ ORQJXHXU FP

OLQGHVWYHUUHFK@X\WQFN PDFWXUDWLRQ PLQLPTHOH P

JUDFKWNRVWHQ JHQHUHOO &4¥PLV G®H WUDQVSRUW &+) P

=XVFKOIJH &)
30XV YDOXH SRXU

*HKUXQJVVFKQLWW f 6FKQLWW
&RXSHV HQ ELDLV f FRXSH
$XVVFKQLWW I+U 2KYH®HU SRXU OYHPEUDVXUH HW MDPEDJH 6W
+DIWEU-FNH DXI GHU 8QWHUVHE VDM @ @ KOM XBPWGRIILQIHQV

3RQWDJH DGKpUHQW VXU OD IDFYV GH GHYMRXNVGHEY SIOHO P

VDQV LVRODWLRQ

$FKWXQJ SWWHQWLRQ
YDUE XQG 6WUXNWXUGLIIHUHQNV@HWLE) GNEHHH 1 TBW M PV WOIEIQVHG H FR X O H X U ANV SGHR & YWLUXHF W X U H
PI|JOLFK XQG QLFKW YHUPHLGEDU DYHF OHV WDEOHWWHYV GH | D NMRQHWHLGD B Y HW D B O3

*UDQLW 6RFNHOSODBWMWMBY GH IRQGDWLRQ HQ JUDQLW

PLW 2EHUIOIFKHQVWUXMWWXUFWXUH VXUIDFLTXH

IDWXUVWHLQ KHOOJUDX )HLQVWUKNWRQBWEKWEBHH JULYV FBID IMLVYBQXFWXUH ILQH V
JOIFKH JHIODPPW XQG JHE-UVWIPW P EPF dM vEWR Y YRy i) rWHY GH FRXSH QRQ XVLQpHV
XQEHDUEHLWHW HLQH /IQJVNDQVPH " WIRQN LW XGILRBWYH FKDQIUHLQPH VXU XQ F{Wp
(OHPHQWOIQJH FP 30DWWHQVWRQIKAXEHGIpOpPHQW FP pSDIFPWHXU GH SODTXH

$UWLNHO+|KH LQ FP *HZLFK3RLGV &+) P
$UWLFOHDXWHXU HQ FP FD NJ P

o
IZE)

JUDFKWNRVWHQ JHQHUHOO &WPLV G®H WUDQVSRUW &+) P



$XIODJHUNRQVROHQ [+U )HQ
$SSXL SRXU UHERUGV G}

$XIODIJHUNRQVROHQ DXV &KURPVWDKO I+U )HQVWHUI
(TXHUUHV GH PRQWDJH HQ LQR[ SRXU IHQrWUH

$QZHQGXQJ DOV 6W+WIWRQVRDWLRQ HQ TXDOLWp GH FRQVROH

RKQH hEHUPDXHUXQJ G DSSXL VDQV UHYrWHPHQW™HQ
(LQPJUWHOXQJ LQ ODXHUNURQHPDORQQHULH

6FHOOHPHQW GDQV OH FRXURQQHPHQW

7\S $UWLNHO ODVVH LQ FP &+) 6W
7\SH $UWLFOH HQ FP

[

$QZHQGXQJ DOV 6W+W]NRWNVNBROHWWLRQ FRPPH FRQVROH

UHFKWZLQNOLJ GIDSSXL HQ pTXHUUH
LOQNO 6FKUDXEHQ XQG '*EHO \ FRPSULV YLV HW FKHYLOOHYV
7\S  SUWLNHO $LQ F + LQ FP &+) 6W

7\SH $UWLFOH $ HQ F + HQ FP

$QZHQGXQJ DOV 6W+W]NRWNBROWDWLRQ FRPPH FRQVROH

f JHQHLJIW GIDSSXL LQFOLQDLVRQ GH f
LQNO 6FKUDXEHQ XQG ' EHO \ FRPSULV YLV HW FKHYLOOHYV

7\S $UWLNHO $LQ FP + LQ FP &+) 6W

7\SH $UWLFOH $ HQ FP + HQ FP

ORQWDJHZLQNHO eTXHUUHV GH PRQWDJH

YHUJLQNW OHLFKWH $XVREXPHQ IH[pFXWLRQ OpJqUH
LQNO 6FKUDXEHQ XQG '*EHO |I*U GAHRBRRWDINLY HW FKHYLOOHY SRXU OH PRQWDJH GH

YRQ *HZIQGHQ MDPEDJHV
$SUWLNHO ODVVH LQ FP &+) 6W
$UWLFOH HQ FP

[

%HOBRWRQRWDJIHNOHEHU 7\S &(
&ROOH GH PRQWDIHS%®HOHWWR

SUWLNHO)DWEH /DJHUIIKLIJNHLW JLHIHUIRUP &+) 6W
FRXOHXUXUpH GH FRQVHUYD®RAGGLWLRQQHPHQW SRXU
HQ VWRFEN OD OLYUDLVRQ
3( .DUWXVFKHQ
JuD: ORQDWH .DUWXVFKHQ .I
JuL PRLV &DUWRXFKHV HQ 3( o)

FDUWRXFEFKHV SI RQ




UHPROL%WWU VWXQJVDEGHFNXQJ
UHPROLFMRXYHUWLQHYV

UHPF§OL%VU°VWXQJVDEGHFNXQJ 7\S $0OID

PLW EHLGVHLWLJHP *HIIOOH JHRHPWWUBNMZMRKBNQIXYGODWHUQDVH

UHPF§OLFV1RXYHUWLQHV 7\SH $01D

SHQWH VXU F{WpV JULV FLP QW OWVY/HQ YRKXWWHIDXHQGD

7\S % LQ FP *HZLFRRLGV &+) P

7\SH % HQ FP NJ P

$0ID

$0ID

$01D

$01D

$0I1D

$0ID

$01D

.RSIDEVFKOXVYV DOV =XVFKODJ &+) 6W*FN

30XV YDOXH SRXU IDoRQQDJH GYDQJOH
OLQGHVWYHUUHFKQWERN J)URPFKWNRVWHQ JHQHUHOO &+) P
J)DFWXUDWLRQ PLQLSHHOH )UDIPV GH WUDQVSRUW &+) P

UHPF§OL%VU°VWXQJVDEGHFNXQJ 7\S % HWD

PLW EHLGVHLWLJHP *HIIOOH X Q& KHRQWPIRI@W D @ HKDOXX § 1 ¥ BE@&/D W W
PLW %HZHKUXQJ XQG :DVVHUQDVH

UHPF?IOLF\NRXYHUWLQHV 7\SH %HWD

DYHF SHQWH VXU F{WpV HW YXH GH IDFH HQ FLPHQW JUL
FRITUDJH OLVVH HW UHQYRL GYHDX

7\S % LQ FP *HZLFRRLGV &+) P
7\SH % HQ FP NJ P

%HWD

%HWD

% HWD

%HWD

OLQGHVWYHUUHFKWEORN )UPFKWNRVWHQ JHQHUHOO &+) P
J)DFWXUDWLRQ PLQLSHOH )UDIPFV GH WUDQVSRUW &+) P




UHPROLMZIQGH

'LH *HZIQGH ZHUGHQ LP DEJHELOGHWHQ EEQWW HR |\WPWMQIXRIG 7LHIHQ QDFK 0DVV JHI

$XVIeKUXQJ " VFKDOXQJVJODWWH ]JHPHQWJWDXH 6LFKWEHWRQREHUIOIFK
":ITUPHGIPPXQJ XPODXIHQG P|JOLFK
" . RPELQDWLRQHQ PLW 5ROOODGRQOWWXUHIHYY ¥ I6AMH OOHIBBIED U

‘LH )HQVWHUEIQNH VL QPG W XRFEKHWLRKIQBIQ: |UP HBGORP R®AD : XQVFK PLW 2KUHQ OLHIHUED
(QGVFKHLEHQ VLQG QLFKW OLHIHUEDU

B3UHLV DXI $QIUDJH UXIHQ 6LH XQV D F®IOW MV DH QX &L &I DHQW M WHHD 6 X Q J



(QFDGUHPHQWY UHPROLW

/HV HQFDGUHPHQWY GH IHQrWUHW\WR@W HH HOWWTOW YW/ HORQ OH

([IPFXWLRQ » &RIIUDJH OLVVH WRIQLQSSD VHIQOWFOPHWQMW Ep
" VRODWLRQ WKHUPLTXH SRVVLEOH
" &RPELQDLVRQV SRXU YROHWD P BHRGTH PDREXMQ QR KW YSROHWY XVXHOV

/HV WDEOHWWHY GH IHQrWUMNWHEHRY NQ @ Vr WV RIODMWAMP® MORIQ BIpTVIHW OLYUDEOHV
DYHF GHV UHQYRLY GYHDX[ ODWpUDX]

3UL[ VXU GHPDQGH SDU WpOpSKRQH RIKHRPFDGDHPMRA W G IVIRHXE\DLLRMQPW G RDUH pWDEOLVVHPHQW



$O0X )JHQVWHUEI
$OX T7DEOHWWHYV GF

$O0X )HQVWHUEIQNH

$OXPLQLXP PP JHNDQWHW
PLW 89 EHVWIQGLJHU 6FKXW]IROLH

$OX T7DEOHWWHYV GH IHQrWUH

$OXPLQLXP PP FKDQIUHLQp
DYHF ILOP SURWHFWHXU UpVLVWDQW DX[ 89

7\S $ RKQH '"IPPXQJ 7\SH $ VDQV LVR

ODVV $ LQ PP IDWXUHOR[LHUWAHVFKLFKWHW QDFK 5%
$QRGLVP QDWXHHQWXUH VHOREY @XDI@
$ HQ PP &+) P &+) P

%LV

(LQULFKWXQJVSDXVFKDOH I+U $XIWUIJH &+) &+)
*UXQGSDXVFKDOH |X EHVFKLFKWH®H® YEYRYHLRIORHQ SU
*UXQGSDXVFKDOH ]X EHVFKLFKWHWHQ JHQVWHURIONHQ SUn wsov oo v

JUDLV GILQVWDOODWLRQ IRUIDGWMDLU&PHQW SRXU)OHV FRPPD
JRUIDLW GH EDVH SRXU WDEOHWQXVYQEH 5$Q MXMEK)$HEQWHY SDU
JRUIDLW GH EDVH SRXU WDEO MWW HNX BE FI QBB U W )SHLQWH V

=XVFKOIJH &+) O6WeFN
30XV YDOXH SRXU &+) SLQqFH

3XW]ERUG |X JHQVWHUEIQNH
5HERUG GH WDEOHWWH GH IHQrWUH

6WHKERUG ]X )HQVWHUEIQNH
%RUG GURLW SRXU WDEOHWWH GH IHQrWUH

:DVVHUDEZHLVHU DOV =XVFKODJ ]X ¢
eOpPHOW K\GURSKREH HQ TXDOLWp i — - 1 ERUGXUH

'LODWDWLRQ PLW $XIODJHEOHFK
'LODWDWLRQ DYHF W{OH G DSSXL

*HKUXQJ f

&RXSHV HQ RQJOHW f '"HWDLO *HKUXQJ f

*HKUXQJ XQJOHLFKVFKHQNOLJ ‘PWDLO FRXSH HQ RQJOHW f

2QJOHW | DLOHV LQpJDOHV

$EGHFNXQJ %DQNYRUVSUXQJ
SURWHFWLRQ SRXU SDUWLH VDLOOD:- - — = S

%DQNEHUVSUXQJ PLW VHLWLIJHQ %YRUGHQ XQG
$EGHFNXQJ %DQNYRUVSUXQJ

(OpPHQW VXSHUSRVDEOH SRXU WMBDMWWHY DYHF ERUC
SURWHFWLRQ GH SDUWLH VDLOODQWH

%HIHVWLIXQJVE«JHO YHUVWHOOEDU
eTXHUUH GH IL[DWLRQ UpJODEOH

OLQGHVWYHUUHFKQBWIFN PP "HWDLO %DQN<EHUVSUXQJ
JDFWXUDWLRQ PLQLP®RXH PP 'PWDLO pOpPHQW VXSHUSRVDEOH
ORQWDJHYRUEHUHLWXQJ SUpSDUDWLRQ GX PRQWDJH
+LQWHUH $XIERUGXQJ JHORFKW 'LFKWXQJVEDGBEOqYHPHQW DUULQUH SHUIRUp MRLQW G pWEC
DXl $XIERUGXQJ JHNOHEW FROOpPH VXU OH UHOQYHPHQW

LQNO 'LFKWXQJVEDQG [ RR) P -RLQW G pWDQFKpLWpP [ &#P)P LQFOXV

3XW]ER BWHKERUG .LW

5HERUG %RUG GURLW



$OX )HQVWHUEIQNH
$OX 7DEOHWWHV GH IHQrWUH

$O0X )HQVWHUEIQNH LVROLHUW 7\S % XQG &
$OX 7DEOHWWHVY GH IHQrWUH LVROpPHV W\SH % HW

SRO\WWW\URO3(i36pov =xVFKGBLWHT\S $
SRO\WVW\UR Oro(u816 HQ TXDOLWp GH VXSSOpPHQW DX W\SH $ SDJH

"IPPVWIUNH LQ 'IPPEUHLWH ' LQ 7\S % 7\S &
(SDLVVHXU 'IPPXQJ LP *HIIOOH &+ 'IPPXQJ *HUDGH &+) P
G LVRODWLRQ /DUJHXU G LVRODWI| ,VRODWLRQ GDQV OD ¢ ,VRODWLRQ GURLWH &+) P

ELV ELV

ELV

ELV

ELV

ELV

ELV

6W\URIRDPsuH30ODOV =XVFKODJ ]X 7\S $ 6HLWH
6W\A\URIRDPDpyB6GHQ TXDOLWpP GH VXSSOpPHQW DX W\SH $ SDJH

"IPPVWIUNH LQ "IPPEUHLWH ' LQ 7\S % 7\S &

(SDLVVHXU "IPPXQJ LP *HIIOOH &+ 'IPPXQJ *HUDGH &+) P

G LVRODWLRQ /DUJHXU G LVRODW ,VRODWLRQ GDQV OD ¢ ,VRODWLRQ GURLWH &+) P
ELV
ELV

ELV




$O0X )JHQVWHUEI
$OX T7DEOHWWHYV GF

$OX )HQVWHUEIQNH 7\S , VROLHUW PLW $XIODJHZLC

'LH LGHDOH "HWDLOO|VXQJ I-U VIPWQLFKH .RPSDNWIDVVDG
$XVI-KUXQJ $XIODIJHZLQNHO D>QG16WRISRYZBEOMYMIWRG 6X. HUQ

6FKQHOOH XQG HLQIDFKH ORQWDJH

9HUKLQGHUXQJ YRQ :IUPHEU+FNHQ

ORQWDJH $OXPLQLXPIHQVWHUERQNL R QL GHIR VA X ® L WL WIFDIDIW L

HLQ $UEHLWVXQWHUEUXFK GXUFK $EELQGH]HLWHQ

.XUJH /LHIHUIULVWHQ

AXDOLWDWLY KRFKVWHKHQGH $XVIeKUXQJ

$OX TDEOHWWHYV GH IHQrWUH W\SHJH GMRRORxQW DHH F

/ID VROXWLRQ GH GpWDLO LGpDO¥Y ERXI DWWRKWHY OHV IDoDGH
([PFXWLRQ GHV pTXHUUHV VXSSRUW HRLQpBRBAH DSRIA\\DWRIDKQIB6 ODLQH
ORQWDJH VLPSOH HW UDSLGH
6XSSUHVVLRQ GHVY SRQWV WKHUPLTXHV
ORQWDJH GHVY WDEOHWWHY G H5 HHQ ri\WRKD BI'QY LIR(X R QOX.AR WMXOH SKDVH GH WUDYDLO
3DV G LQWHUUXSWLRQ GX WHPBWDGE CGSDXY HFRQVpFXWLI DX W
‘pODLV GH OLYUDLVRQ UDSLGH
([PFXWLRQ GH KDXWH TXDOLWp



$OX )HQVWHUEIQNH
$OX 7DEOHWWHV GH IHQrWUH

$O0X )HQVWHUEIQNWDEOSHWWHY GH IHQrWUH W\SH

(LQIDFKH ORQWDJH DXFK EHL ODQJHQ )HQVWHUUHLKHQ
ORQWDJH VLPSOH PrPH SRXU OHWOWQRAXHY UDQJpHV GH IH

ORQWDJHDQOHLWXQJ

'LH $O0X JHQVWHUEIQNH 7\S ' ZHUGHQ B PRIV G B @& BHXKRWH Q L\
WHO DXI JHQDXHV 1LYHDX YHUVHW]W XQ G X YIF @ VGALIHUS X 1 E |
UDKPHQ YHUVFKUDXEW %HL ]ZHQHEHE) UMHHLO ¥ DV MWOX@® 5 GHH V
$XIODJHZLQNHO ]XVIW]OLFK PLWK6BUHH]IGAEMIQIG ® HEKID QL V
VFKHQ GHP JHQVWHUUDKPHQ XQG GHU WRQJNDEKDBRBUGXQJ L'
DQJXEULQJHQ

$X1 :XQVFK N|QQHQ GLH )HQVWH U E | QIRKMWRXLON \DBO QHEN OBIE W H
JHORFKWHU $XIERUGXQJ EHVWHOOW ZHUGHQ

, QVWUXFWLRQV GH PRQWDJH

/HV WDEOHWWHY GH IHQrWUH $ G-V ASHIQW B & VO ISRWP K W HDD
OfLVRODWHXU H[WHUQH j O NMWIGH ®K FR KWL GHR @O HI HHQW \
WUDYHUV OHV UHOQYHPHQWY DGKPWLEBE GRXVRWWKBDQWR G
FRQYLHQW GH IL[HU GH VXUFURVW GH W HJWH U DV G/ SIR UV
FKHYLOOHV | pFDUWHPHQW ,OMRRQWL B QW BQFX$H O WPXHHQ WKL
FKKVVLVY GH OD IHQrWUH HW OHWWHOQYHPHQWY GH OD WDI
6XU GHPDQGH LO HVW SRVVLE O M @/ \F FGRP DHIQE MWW I W WD B
G pWDQFKpLWp FROOp HW UHOGYHPHQWY SHUIRUpV



$O0X )JHQVWHUEI
$OX T7DEOHWWHYV GF

$O0X )HQVWHUEIQNH PLW $XIODJHZ

YJHQVWHUEIQNH PLW $X10DJHZLQNHD HULHD RHW .OHEHP|L
ILYHDX YHUVHWI]W XQG ]XVIW]OLFKVBXWAK ERHERUGXQJ PLW
YHUVFKUDXEW =ZLVFKHQ )HQVWHVWDHKP® OLRRG $XIERUGXC
WXQJVEDQG DQ]XEULQJIHQ

$OX 7TDEOH GH IHQrWUH DYHF pTXH [ W\SH

/HV WDEOHWWHY GH IHQrWUH DYHF pTXH\W WH DFX\S-SR-UN 7GSH
OTDLGH GH PRUWLHU FROOH HWM ¥ LW V BIHVWILO F KWV OW\G B HX
YLHQW G DSSOLTXHU XQ MRL®WVGVp & D @K ph QPN GIWHIN @HH |

SBUHLVH DOV =XVFKODBHLWYX 7\S $
7DULIV HQ TXDOLWpPp GH VXSSOpPHQW DX W\SH $

$XVVHQGIPPXQJ /HLEXQJVWLHIH 3RO\WW\URO 1HRSRU 6WHLQZROOH .HUQ (36
oODVV ' LQ PP ODVV & LQ PP /IDLQH PLQpUDOH 1R\
LVRODWLRQ H[WBWIRHRQBHXU GH JDUQ@GRWMPW UqQH 1HRSRU DX (36

&RWH ' HQ PP &RWH & HQ PP &+) P &+) P &+) P




9RUGHUVW-.U
JLQWHDX DYD

SUWLNHO
$UWLFOH

+HWWOHWNHOVW.U]H
+HWWOHWWHDX[ DQJXODLUHYV

UHPROLM.QWHUVWeU]H
+HWWOHWWHDX[ DUULQUH

+HWWOMHRKOVWeUJH
+HWWOHWWHDX]

UHPROLGWXU]ODPHOOHQ
UHPROLSWDQW OLQWHDX]

UHPI%OL)WOWUROOODGHQVW-U]H

6HLWH
3DJH

UHPROUWQWHDX[ SRXU VWRUHV j IDPHOOHYV

UHPROLBWWHPVWesU]JH
UHPROLMIQWHDX[ V\VWqgPH

SUFRYLB\WWHPVWeU]H 7\S $

$UFRYL;/LQWHDX[ V\VWgPH W\SH $



~

+HWWOHQNHOVWeU]H S+ LUDHAPHRUDM W/ U
+HWWOHQWHDX[ DQJXODY UH\D WUHHDIXR QLU

+ HW§VOI‘LLQN HOV/Wedd|ddHe NxujiuLvwLl oLHIHUEDU
+HWWOH@WHDX[ DQJXODLUHYV

JUDFKWNRVWHQ

7\S BUHLWH LQ+FH LQ FPy 4 o &+) P JUDLV GH WUDQVSRUW
7\SH ODUJHXU HKDKRVHXU HI& FP =RQH =RQH
&+) P &+) P
%76 :
%76 .

/DIJHUOIQJHQ
IRQIXHXUV HloFpwmlFmP| FPl FP FP  FP  FP  FP FP  FP FP FP FP FP FP

EHLGVHLWYV PLW FP $XIGBIVHGHX[ F{WpV DYHF DSSXL GH FP

NXU]IULVWLJ OLHIHUEDU OLYUDEOHYV j FRXUW WHUPH ;

+HWW:QBNMHOVW+U]H IHUWLJHRXZ. WD BXYERXRQV DXVVL OHV (HIQWHDX[ DQJXODLUHV +HWWO
QDFK ,KUHU 6W+*FNOLVWH QD¥K PBYXUHV VHORQ YRWUH QRPHQFODWXUH

+ HW?\/OI‘LLQ N H O VeWWhsW dd iHuwLixQiHQ 6WXUJOIQIH QDFK 0DVV
+HW\7\/OJ‘LLQWHDX[ DQJXODLUHYV

YUDFKWNRVWHQ
JUDLV GH WUDQVSRUW

7\s %UHLWH LQ+FPH LQ FP

7\SH ODUJHXU HIQDRAVHXU HOIFp  &+) P “ROH _ =ROH
&+) P &+) P

%76 -

%76 :

~XVFKODJIQJH ! P 6XSSOpPHRGIXHXU | P

UHPROLW.QWHUVW-eU]H
UHPROHWQWHUVWeU]JH PLW DQGHUHQ +|KHQ RGHU PLW DQGHUHQ %UHLWHQ
ZHUGHQ QDFK ,KUHQ GHWDLOOLHW@QWHIHYYILDWHQ QDFK 0DVV

UHPROUWQWHDX DUULQqUH

UHPROLNW OLQWHDX[ DUULQUHV DYBP GIHDXWUHY KDXWHXUV RX
VRQW IDEULTXpV VXU PHVXUH VH@ROPHWRY LQGLFDWLRQV GpW

3UHLY DE )UDFKWNRVWHQ

7\S $UWLNHO MJKH LQ FP Jp HUN JUDLV GH WUDQVSRUW
7\SH $UWLFOH KRXWHXU H% FP 'pSDUW XVIE@KH =RQH

&+) P &+) P &+) P

RIS
+

+LQWHUVWXU] LQ %YHWRQ PLW FP 'IPPXQJ
/LQWHDX DUULqUH HQ EpWRQ LVRODWLRQ GH FP

OHKUSUHWQODJH YRQ 7TRQ 9HUNOHLGSODWWHQ &+) P
/TQJIH! P =XVFKODJ

6XSSOpPADWHQ SODFH GH EULTXHV G KDELOODJH &+) P
/IRQJIXHXU ! P SOXV YDOXH

+|KH =ZLVFKHQPDVVH ZHUGHQ PLW GHP UGPROWW KHUHIHFX @MW QG

! FP 3UHLV DXI $QIUDJH
+DXWHXUORQJIJXHXU LQWHUPHpPGLDLUH IDFWXDKWHNXU WWDEDG/DGB OD SURFKDLQ K
! FP 3UL[ VXU GHPDQGH

.
060

36 (31)
30 (25)

17

"
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+HWWOHRKOVW-eU]
+HWWOHWWHD X |

'‘DV 5ROOODGHQ 6WXU]J]SURJUDPP DXV
EHZHKUWHP 7RQPDWHULDO

$VVRUWLPHQW GHV FRXYHUWHY HQ WHUUH
FXLWH DUPpHV SRXU VWRUHV k URXOHDX

+HWWOHRKOVWsU]JH 7\S %76 :+
+HWWOﬂﬂKOVW-U]H 7\S %76 :+ |IHUWWIFHQ QZLWWHD FXD KU BV V
EHLGVHLWYV PLW FP $XIODJHU

+HWWOHWWHDX[A 7\SH %76 :+

1RXV IDEULTXRQV OHV OLQWHDX) PEYXOBNUNVWORYWWRWUH QRPHQFODWXUH
YUDFKWNRVWHQ

7\S %UHLWH LQ+FPH LQ FP, Jp &+) P JUDLVY GH WUDQVSRUW
7\SH ODUJHXU HIODKRVHXU H% FP =RQH =RQH
&+) P &+) P
%76 :+
%76 :+
=XVFKODJIQJH ! P
6XSSOpPHRQIXHXU ! P

+RUL]JRQWDOVFKQLWWE&RRSH BRWXJRIQWDOH OLQWHD X



UHPROLBMWXU]JODPHOOHQ
UHPROLBWDQW OLQWHDX]

UHPROLBMWXU]JODPHOOHQ
UHPROSYWO QW OLQWHDX]

UHPQ?O L%HWR Q Ue O bhQWe HFp oLHIHUEDU
UHPROSYWO QW OLQWHDXfuje@pMWR®qw j spuwLu H  Fp

UHPROLAMRQ %OHQGH

DE %UHLWH FP OLHIHUEDU

UHP§O$V\DQW OLQWHDX[ WHUUH FXLWH

/ILYUDEOH VHXOHPHQW j SDUWLU GH FP

JUDFKWNRVWHQ

+|KH %UHLWH F®UHLWH F®UHLWH FBUHLWH PRPUHLWH FP
KDXWHXUODUJHXU FMUJHXU MPDUJHXU BBUJHXU ®6GBUJHXU F:P%lézl‘v GERVéUHDQVSRUW
FP &+) P &+) P &+) P &+) P &+) P &+) P &+) P

ELV

ELV

ELV

ELV

ELV
=XVFKOIJH 30XV YDOXH
*HKUXQJHQ &+) &RXSH HQ ELDLV &+)
/1QJH ! P /IRQJXHXU D SDUWLU GH P

$QVFKOXVVHLVHQ &+) P DYHF pWULHUV HQ IHU &+) P



UHPROLWRUGHUVW-L
UHPROLUWQWHDX DYL

JDOWUROOODG HheWAMWaedbko xoc 50110DPHOOHQVWRUHQ

$XVI-KUXQJ YRQ 5ROOODGHQVW-U3HQ PLW DQGHUHQ %|WH IQWRI Q
ZHUGHQ QDFK ,KUHQ GHWDLOOLHW@QWHIHYQYIDWHQ QDFK 0DVV

ILQWHDX[ HW $RPULWMIMRVQ YoPHOOHY HW VWRUHV | ODPHOOHV UHPRQWDQWHYV

'"HV PRGgOHYVY GH OLQWHDX[ SRXDXWRHDXUNWVRXYE B UGHDOXUWUHYV K
VRQW IDEULTXpV VXU PHVXUH VHORODPHWRY LOQGLFDWLRQV GpW

3UHLVY DE :HUN )UDFKWNRVWHQ

7\S $UWLNHO+|KH LQ FP NI P 'pSDUW XVLQH)UDLVY GH WUDQVSRUW
7\SH SUWLFOHKDRWHXU HQ I‘—]P &+) P =RQH =RQH
&+) P &+) P
+ D
+ D
+ D

%HWRQEOHQGH PLW $XIODJHU
9RLOHV j EPWRQ DYHF DSSXLV

3UHLV DE :HUN )UDFKWNRVWHQ

7\S $UWLNHO+I|KH LQ FP NI P 'pSDUW XVLQH)UDLV GH WUDQVSRUW
7\SH S$UWLFOHKDRWHXU HQ PP &+) P =RQH =RQH

&+) P &+) P
+ D
+ D
+ D
7TRQEOHQGH PLW $XIODJHU
9RLOHV WHUUH FXLWH DYHF DSSXLV

3UHLV DE :HUN )UDFKWNRVWHQ

7\S S$UWLNHO+I|KH LQ FP NI P 'pSDUW XVLQH)UDLV GH WUDQVSRUW
7\SH S$UWLFOHKDRWHXU HQ PP &+) P =RQH =RQH

&+) P &+) P
L D
L D
L D

%HWRQUROOODGHQVWXU] PLW $XIODJHU
&DLVVRQ j EpWRQ DYHF DSSXLV

3UHLVY DE :HUN )UDFKWNRVWHQ

7\S SUWLNHO+JWH LQ FP ;o '"PSDUW XVLQH)UDLYV GH WUDQVSRUW
7\SH SUWLFOHKDRWHXU HQ PP &+) P =RQH =RQH
&+) P &+) P
LD
LD
LD

%HWRQUROOODGHQVWXU] PLW 7TRQEOHQGH PLW $XIODJHU
&DLVVRQ j EpWRQ DYHF YRLOHV WHUUH FXLWH DYHF DSSXLV

=XVFKOIJH
30XV YDOXH
+1KH =ZLVFKHQPDVVH ZHUGHQ PLW GHP QIFKVW K|KHUHQ

6WDQGDUGPDVY YHUUHFKQHW
+DXWHXORQJIJXHXU LQWHUPpPpGLDLUH IDFWXUpH VXU OD EDV GH OD SURFKDLQ
KDXWHXU VWDQGDUG

/1QJH ! P =XVFKODJ
! P 3UHLV DXI $QIUDJH
/IRQJIJXHXU P SOXV YDOXH

! P3UL[ VXU GHPDQGH



UHPROLWRUGHUVW.U]H
UHPROLUWQWHDX DYDQW

JDOWUROOODG heWAMWedbko xQc 50110DPHOOHQVWRUHQ
$XVI-KUXQJ YRQ 5ROOODGHQVW-UIHQ PLW DQGHUHQ %|&HIQVR Q
ZHUGHQ QDFK ,KUHQ GHWDLOOLWDQWHIQHYQYIOBHQ QDFK 0DVV

ILQWHDX[ HW &RBILMIMRQ YorPHOOHY HW VWRUHV | ODPHOOHV UHPRQWDQWH
'"HV PRGQOHV GH OLQWHDX[ SR XD XWRHMIWVRXY® B USFHDOUNUHV K
VRQW IDEULTXpV VXU PHVXUH VIH@ROQHWWRY LQGLFDWLRQV GpW

3UHLVY DE :HUN )UDFKWNRVWHQ

7\S $UWLNHO+H|JKH LQ FP NI._P 'pSDUW XVLQH)UDLY GH WUDQVSRUW
7\SH SUWLFOHKDRWHXU HQ F]P =RQH =RQH
&+) P &+) P &+) P
P D
P D

S5ROOODGHQVWXU] QLFYWWROQJRQW $XHOROHW
ILQWHDX[ GH FDLVVRQ CQREp $/ROW BX b F LDHPSRQ@ MW

3UHLVY DE :HUN )UDFKWNRVWHQ

7\S SUWLNHO+IKH LQ FP 'pSDUW XVLQH)UDLV GH WUDQVSRUW
7\SH SUWLFOHKDRWHXU H(SI‘]FIEJ &+) P =RQH =RQH
) &+) P &+) P
P D
P D
5ROOODGHQVWX%HWR®G PROWVEXIODJIHU
/LQWHDX[ GH FDLVERWRQHPREBEW SSXLV
=XVFKOIJH
30XV YDOXH
+|KH =ZLVFKHQPDVVH ZHUGHQ PLW GHP QIFKVW K|KHUHQ

6WDQGDUGPDVY YHUUHFKQHW
+DXWHXORQJIJXHXU LOQWHUPpPpGLDLUH IDFWXUpH VXU OD EDV GH OD SURFKDLQ

/1QJH ! P =XVFKODJ
/IRQJIXHXU P SOXV YDOXH



UHPROLWRUGHUVW-L
UHPROLUWQWHDX DYL

UHP@OBWWHPVWU Wb dlMurROOODGHQ XQG 5DIIODPHOOHQVWRUHQ
ILQWHDX[ AUW\P/RAOILRAAR YROHWY | ODPHOOHY HW VWRUHYV 5DI10DPHOOHY

3UHLVY DE :HUN )UDFKWNRVWHQ

7\S $UWLNHO+H|KH LQ FP 'pSDUW XVLQH)UDLYVY GH WUDQVSRUW
7\SH SUWLFOHKKDRWHXU HéuFB &+) P =RQH =RQH
) &+) P &+) P

9

9

9

6\VWHPVWXU] QLFKWWMWNQG UHPROLW
/LQWHDX[ VIVWgPH VSpF 1RQ SHpWRKXU HQ UHPROLW

3UHLVY DE :HUN )UDFKWNRVWHQ

7\S SUWLNHO+JWH LQ FP 'PSDUW XVLQH)UDLY GH WUDQVSRUW
7\SH SUWLFOHKDRWHXU HéuFB &+) P =RQH =RQH
) &+) P &+) P

9

9

9

6\VWHPVWXU] QLFKWWMWNQG UHPROLW
/ILQWHDX[ VAIVWgPH VSpF 1RQ SSpUWRKXU HQ UHPROLW

3UHLVY DE :HUN )UDFKWNRVWHQ

7\S $UWLNHO+HJKH LQ FP 'pSDUW XVLQH)UDLY GH WUDQVSRUW
7\SH S$UWLFOHKDRWHXU H(I)\‘JFB &+) P =RQH =RQH
) &+) P &+) P

9

9

9

B\WWHPVWXU] QLFKWWUHMNRQG UHPROLW
JLQWHDX[ VIVWQgPH VSpF 1RO SHpUWWRIDXU HQ UHPROLW

B3UHLV DE :HUN )UDFKWNRVWHQ
'PSDUW XVLQH)UDLV GH WUDQVSRUW
=RQH =RQH
&+) P &+) P

7\S $UWLNHO+H|KH LQ FP
7\SH $UWLFOHKDRWHXU HéulzlB

&+) P

9

9

9

B\WWHPVWXU] QLFKWWUHMNRQG UHPROLW
JLQWHDX[ VIVWgPH VSpF 1RO SHpUWRIDXU HQ UHPROLW

=XVFKOIJH
30XV YDOXH
/IQIH ! P =XVFKODJ

/IRQJIXHXU P SOXV YDOXH



$UFRYFL:6\WWHPVW+U]H l«U )DOWUR OO O RGH@ X (
SUFRSLJLQWHDX VA\VWgPH SRXU Y R O HWR/UBR/XjOMDIDRNAV

$UFRYL;6\WVWHPVW-U]H
7\S $

(36 7TKHUPR 6WXU] LQ 6NHOHWWEDXZHLVH
QLFKWWUDJHQGH .RQVWUXNWLRQ
)DVHUDUPLHUWH 6SH]JLDOEHVFKLFKWXQJ JLHJHOURW
YROOIOIFKLJH :IUPHGIPPXQJ (36 NJ P
EHLGVHLWV PLW FP $XIODJHU
0DVVH
7RWDOH %UHLWH FP 7RWDOH +|KH Elz FpP
/IIQIHQ FP RKQH =XVDW]DXIODJHU
! FP PLW =XVDW]DXIODJHU
.DVWHQEUHLWH LQQHQ FP
.DVWHQK|KH LQQHQ FP E|Z FP
%OHQGH DXVVHQ PP
EHLGVHLWLJ PLW FP $XIODJHU

ILQWHDX[ ASURRMW P H3
W\SH $

3URWHFWLRQ WKHUPLTXH HQ FRQVWMKFWLRQ DYHF RVVDWXUH PpWDOOL
&RQVWUXFWLRQ QRQ SRUWDQWH

SHYrWHPHQW VSpFLILTXH j DUPXW®HH HQ ILEUHV URXJH W

,VRODWLRQ WKHUPLTXH VXU WRXWH OD VXUIDFH (36 NJ

GHV GHX[ FRWpV DYHF DSSXL GH FP

'LPHQVLRQV

/IDUJHXU WRWDOH FP KDXWR XU WRWDOH RX F
IRQJIXHXUV FP VDQV DSSXLV G DGGLWLI
! FP DYHF GHV DSSXLV G DGGLWLI
/DUJHXU LQWpULHXUH GX FDLVVRQ FP
+DXWHXU LQWpULHXUH GX FDLVVRQ FP RX FP
(OpPHQW GH IDOoDGH H[WpULHXU PP
3UHLV JUDFKWNRVWHQ
7\S $UWLNHO 1U +|KH LQ FP DE :HUN )UDLV GH WUDQVSRUW
7\SH $UWLFOH 1R KDXWHXU HQ FP 'pSDUW XVLOH=ROH —RQH
&+) P &+) P &+) P
$
$

$XVPDVV PLQLPDO FP 6WXU]
OHKUSUHLMQJH ! P

J)DFWXUDFRR@QLPDOH FP J/LQWHDX
6XSSOpPHRMIXHXU ! P



%HOHWW.RPLQ
&KHPLQPHOHWWR

$UWLNHO 6HLWH
SUWLFOH 3DJH

(LQ]J*JHU KLQWHUO-IWHW
&DQDO VLPSOH DYHF DpUDWLRQ

=XVFKOIJH I«U .DPLQVFKOHLIXQJHQ
30XV YDOXH SRXU GpYLDWLRQV

ODQWHOVWHLQH
(OpPHQW PDQWHDX HQ EpWRQ OpJHU

6FKDPRWWHURKUH UXQG
%RLVVHDX HQ FKDPRWWH URQG

$QIIQJHUHOHPHQW 7\S A$5'(17:3
(OpPHQW GH EDVH W\SH A$5'(173

$QIIQJHUHOHPHQW DXV 6WDKOEOHFK YHUJLQNW
(OpPHQW GH GpSDUW HQ W{OH DFLHU JLQJXp

JRUPVWeFNH PLW 5DXFKURKUDQVFKOXVYV
(OpPHQWYVY GH UDFFRUGYV

JRUPVWeFNH PLW HLQJHEDXWHU ([SORVLRQVNODSSH YHU]JLQN)
(OpPHQWY GH UDFFRUG DYHF FODSHW G H[SORVLRQ JLQJXp

JRUPVW+FNH PLW HLQJHEDXWHU JDVGLFKWHU 5XVVWe+UH 9 $
(OpPHQWV GH UDFFRUG DYHF SRUWH GH UDPRQDJH 9 $

JXVVHOHPHQWH PLW .RQGHQVDWDEODXI
(OpPHQW GH EDVH DYHF FRQGHQVDW H[SLUDWLRQ

=XEHK|U
$FFHVVRLUHV

.DPLQDEGHFNSODWWHQ %HWRQ
BODTXHVY GH FRXYHUWXUH SRXU FDQDX[ GH IXPpHYV

.DPLQDEGHFNSODWWHQ $5 &KURPMWDKO 9 $ PLW +LQWHUO-IW
&RXYHUWXUH GH FDQDX[ HQ DFLHUWBWRRQDYHF JDLQH GTD

0-QGXQJV]DUJH 05 9 $
&DORWWH 05 9 $

'HKQIXJHQPDQVFKHWWHQ &KURPVWDKO 9 $
ODQFKHWWHY SRXU SODTXHV HQ W{OH 9 $

%HOBRWWRPLQ 9HUVHW]DQOHLWXQJ
LQVWUXFWLRQV LPSRUWDQWHY SRXU OD SRVH



%HORWWRPLQ &DQDO GH IXPpH %HO!

'RSSHOZDQGLJHV 6\WWHP 6\WWqPH GH FRQGXLWYV GH IXPpH j GRX
,QQHQVFKDOH DXV 6FKDPRWWHURKU 3DURL LQWpPULHXUH HQ FKDPRWWH
ITUPHGIPPXQJ 6BWHLQZROOH DE PP ,VRODWLRQ HQ ODLQH GH URFKH GqV
ODQWHOVWHLQ DXV /HLFKWEHWRQ DE PP ODQWHDX H[WpULHXU HQ EpWRQ OpJqU
%UHQQVWRIIH *DV +HL]|O QDWXUEHODVVHQHV +R®RPEXVWLEOHY JD] PD]JRXW ERLV C
%UDQGVFKXW] =XODWXQJ &+ +RPRORJDWLR®, &+

.ODVVLIL]LHUXQJ QDFK (1 &ODVVLILFDWLRQ VHORQ (1

7 1 * 5 (o QEE 7 1 * 5 (O QEE

(LQJ]*JHU KLQWHUO<IWHW
&DQDO VLPSOH DYHF DpUDWLRQ

7\S G6FKDPRWWHURKU ' CRQWBOVWHLQ =XVFKODRLQHOHPHQWH
$XVVHQPDVV LQ FP YRUIDEUL]LHUW

7\SH 7XEH HQ FKDPROWWMHDX GLPHQVLRQNM P &+) P VXSSOpPO@WHQW YV

LOQWPULHXU H[WPULHXUHV HQ FP SUpIDEU&TXPV

5

5

5

5

5

5

*U/[VVHUH 'XUFKPHVVHU DXI $QIUDJH
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH

=XVFKOIJH I-U .DPLQVFKOHLIXQJHQ
30XV YDOXH SRXU GpYLDWLRQV

7\S ODQWHOVWHLQ =XVFKODJ
$XVVHQPDVV LQ FP JDQJH 6FKOHLIXQJ
7\SH ODQWHDX GLPHQVLRQV 30XV YDOXH SRXU WRXWF
H[WpULHXUHV HQ FP GpYLDWLRQ
&+) 6W
5 5)
5 5

5)

*U/VVHUH 'XUFKPHVVHU DXI $QIUDJH
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH

ODQWHOVWHLQH
(OpPHQW PDQWHDX HQ EpWRQ OpJHU

DPLQW\S $XVVHQPDVV LQ FP (OHPHQWK|KH LQ FP &+) P

7\SH GLPHQVLRQV H[WpULHXUHQ FP KDXWHXU GH O pOpPHQW HQ FP
5 [
5 5

[
5 5 [
[

*U|VVHUH "XUFKPHVVHU DXI $QIUDJH
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH



6FKDPRWWHURKUH UXQG
%RLVVHDX HQ FKDPRWWH URQG

DPLQW\S (OHPHQWK|KH LQ FP &+) P
7\SH NJ P KDXWHXU GH O pOpPHQW HQ FP

ajojajo|a

5

*U|VVHUH 'XUFKPHVVHU DXI $QIUDJH
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH

$QIIQJHUHOHPHQW 7\S AGBPPIHOW GH EDVH W\SH A$5'(

&KURPVWDKO 9 $ ,QR[ 9 $

‘DV $QIIQJHUHOHPHQW 7\S A$5'(172 NDQQTpRKPHQBF KDD >XE@MH W\SH $UGHQW XWH OSDDFH G|
GXUFKGULQJXQJ GLUHNW LQ GLHW HEMMENRE KDIDXQ J/ H WPAFRIW GHPHQW G HIVX W B KMV S\OXW D Q \
%HLP $XIEDX GHV .DPLQV ZLUG GDV LQWNDWHO ERKDFRWSDKWRHKULQIpULHXQUH SIHUBPHW %6 VU D
$QIIQJHUHOHPHQW JHVWHOOW W@W]IWW G FRHWL\QMEBDIEGVOHRVHYO pPHQW HQ LQR[ HVW FRQOX S
"HU XQWHUVWH ODQWHOVWHLQ ZILIUHE HW ] WE\WAX®s ISW R DG ¢FHWH KK FRQGHQVDWLRQ HW GH FRUUI
GDWHORWWMBRPLQ NDQQ QRUPDO DXIJHEDXW ZHUGHQ ,P

'RSSHOIXWWHUURKU GHV NRUURVLRQVEHVWIQGLJHQ $QIIQJHUHOHPHQW 7\S

A$5'(17® NDQQ GDV 2IHQURKU NRQGHQVDWGLFKW HLQJHVFKREHQ

ZHUGHQ

OLW GLHVHU $QIIQJHUNRQVWUXNWQWQHKIHEHQ 6LH PLW *DUD

3UREOHPH PLW .RUURVLRQ RGHU DPAP.DPLQIXVV DXVWUHWHQG

.RQGHQVDW

7\S IX%HOBWWRLQ 7V 2IHQURKU &+) 6W

7\SH SRXU &DQDO GIRXPpWX\DX GH
%HORWWR SRrOH

$ 5

$ 5 5

$QIIQJHUHOHPHQW DXV 6WDKOEOHFK YHUJLQNW

‘LHVHV DEJHELOGHWH )RUPVWeFNUBXW 6D & O OH F K HND/G® DELX Q J  HHL ) JHKO/V FW DAHUES H QU @ DGR\
6FKDPRWWHURKU LQ GLHVHV 7UDJXLEHOHPRXIQUQZHVBW]ZLV KIQHQ G7 UDJE OHBKE K'Q GX @ WHILJNFOW W F
%HWRQGHFNH HLQJHVFKREHQ 'H UL 9 DIQNWHRYGHANH ZD X 1@ HDAHWGW G DH/Q @ RIRU RD@ @ XDIQN E R ® 1A
ZHUGHQ

(OpPHQW GH GpSDUW HQ W{OH DFLHU JLQJXp

/D SODTXH YRLUH LOOXVWUDWL®RID FRHXW JIW GMN SODFREGG DX ERVIFEDH RVQWHY\WR @MVSBIDFpV C
POPPHQW HW O LVRODWLRQ HXW®HS ODXRATH HDXWQILHY I8 D0 To0H SHOD VR B'GW / 8 RR/R QWAKHUD & DH BADKDLOGHH H W
HVW QRUPDOHPHQW PRQWp VXU FH SUHPLHU pOpPHQW

7\S IX %HOHWIPR Q 7\S NJ 6W &+) 6W
7\SH SRXU &DQDO GH NKPBLqFH
%HO R WWSR

5

oo
aja|o




JRUPVWeFNH PLW 5DXFKURKUDQVF
(OpPHQWYV GH UDFFRUGYV | f f

7\S 6FKDPRWWI $QVFKOX NJ 6V )RUPVWeFNK|K =XVFKODBLQHOHP &+) 6W
LQ FP LQ FP YRUIDEUL]LH

7\SH 7XEH HQ FK 5DFFRU( NJ SLt KDXWHXU GH ¢ VXSSOpPIHO@WHQV
‘" HQ FP HQ FP HQ FP SUpIDEULTXp'

&+) 6W

5

5

5

5

5

5

5

5

5

5

5

5

5

5

*U|VVHUH 'XUFKPHVVHU DXI $QIUDJH
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH

JRUPVWeFN PLW 5DXFKURKUDQVFKOXVV

PLW HLQJHEDXWHP 2IHQURKUDQVFKOXVV 7\S A$5'(1

'RSSHOIXWWHUURKU &KURPVWDKO 9 $ f 1IHLJIXQJ

(OpPHQWY GH UDFFRUG DYHF

pPOpPHQW GH GpSDUW j PDORQQHU 7\SH A$5'(17°

&KHPLVH GH SURWHFWLRQ GRXEOH HQ 9% f SHQWH

7\s IX%HOBWWRLQ 7\S ]X 2IHQURKU ' (OHPHQWOIQJH LQ FPNJ 6W &+) 6W
7\SH SRXU &DQDO GHSRMRPWX\DX GH SRRQBXHXU pOpPHQW RP SLqFH
% HO B WWER

5 FP

5 FP

5 FP

5 FP

5 FP

‘HLWHUH $EPHVVXQJHQ 3UHLV DXI $QIUDJH
OHVXUH VSpF SUL[ VXU GHPDQGH



JRUPVWeFNH PLW HLQJHEDXWHU ([SORVLRQVNODSSH
JDOYDQLVFK YHU]JLQNW
(OpPHQWYV GH UDFFRUG DYHF FODSHW G H[SORVLRQ ]

7\S 6FKDPRWWHERKUHQLQQHQWRD6W )RUPVWeFN =XVFKODBLQHOHPHQWH) 6W
‘LQ FP LQ FP KIKH LQ FP YRUIDEUL]JLHUW
7\SH 7XEH HQ FKDPRWWHQVLRQNJ SFH KDXWHXU GHVXSSOpPHQWHQWYV
‘" HQ FP LOQOWQWPpPULHXUH KXLVVBULGPPHQW HQ FPSUpIDEULTXpV
&+) 6W

aajojafo|a

*U|VVHUH "XUFKPHVVHU DXI $QIUDJH
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH

JRUPVWeFNH PLW HLQJHEDXWHU JDVGLFKWHU 5XVVW
(OpPHQWYV GH UDFFRUG DYHF SRUWH GH UDPRQDJH 9

7\s 6FKDPRWWHURKKONH :HLWHNUQ6MP (OHPHQW =XVFKODRLQHOHPHQWH) 6W
“LQ FP  'LPHQVLRQ LQWpPULHXWHKH LQ FP YRUIDEULJLHUW
7\SH 7XEH HQ FKDPRWM/WHULH HNY FFFFH KDXWHXU GHVXSSOpPHQ@WHQW YV
HQ FP O pOpPHQW HQ FBUpIDEULTXpV
&+) 6W
5
5
5
5
5
5
*U|VVHUH 'XUFKPHVVHU DXI $QIUDJH 6HFWLRQV SOXV JUDQGHV VXU GF

JXVVHOHPHQW PLW .RQGHQVDWDEODXI! [+U (LQ]*JHU

.RQGHQVDWVFKDOH LQ 6FKDPRWANVAVDBEDVLBUW RGHU LQ &KUR

(OpPHQW GYHPEDVH DYHF pYDFXDWILVPQVGRIQOfHDX GH
SRXU OHV FDQDX]J[ jeaX1@u FRRQo@X L AN FRQGHQHDRI RIQ DG LAHKD PR WRWPH YHL (

7\S  NJ 6W $XVVHQPDVV LQOFHPHQWK |K&+) 6 W
7\SH NJ SFHOHVXUH H[WpULKXXYWHXU GH
HQ FP O pOpPHQW HQ FP

ajafojafo|o

"IPPXQJtDVDOWZROOH /IQJH FP, VRO DMWHLIDPQQH GH EDVDOWH

.DPLQW\S &+) P .DPLQW\S &+) P
7\SH FKHPLQpH 7\SH FKHPLQpH

5 5

5

5
)
5




YoHOAVWAR .DPLQ
&DQDO GH [V#iPfH

7UIJHUULQJ 9 % I*U 'ILPPDXQHHU /I XIWHLQWULWWVWHLQ

"HUNVWRIIQXPPHU

$QQHDX GLVWDQFHXU DYHF DpUDWHR® O8# OVILWRQ Y

1XPpUR GH PDWpULHO

.DPLQW\S &+) 6W .DPLQW\S &+) 6W
7\SH FKHPLQpH 7\SH FKHPLQpPH

) 5

5 5

5)

5

*U|VVHUH 'XUFKPHVVHU DXI $QIUDJH
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH

.RQGHQVDWIDOOH

hEHUJDQJVVW+FN DQ 5DXFKURK U D GKRKRPXWWD KX V PlKW 6QUXMWJHQ I+U . RQGHQVDWDEOHLWXQJ

S3LgFH GTDGDSAWBOWIeRRQeHrHow

7\s S5DXFKURKUDQVFEFRQBWQVDWIBQUHKO XV VV WAY |60
,QQHQ ,QQHQ ,QQHQ

7\SH (OpPHQWYV GH JPFHRGEDGDSWDMARULG ' VSpFLDX|
“LQWPULHXU LQWPULHXU SOXV ORQJV

5% FP PP PP
5% FP PP PP
5% FP PP PP

"HLWHUH $EPHVVXQJHQ DXI $QIUDJH
$XWUHV JUDQGHXUV VXU GHPDQGH

3LgFH GIDGDSWLR(

OJUWHOVFKBREQREHqH PLW *uLIlORFK
*DEDUWEkbMRrRQ j ERLV SRXU PRUWLHU

DPLQW\S &+) 6BW
7\SH FKHPLQpH
5

5 5
5 )
5

‘HLWHUH $EPHVVXQJHQ DXI $QIUDJH
$XWUHV JUDQGHXUV VXU GHPDQGH

IXIWHLQWULWWVWHLQ PLW HLQJHEDXWHP /«IWXQJV

(OHPHQWK|KH FP

(OpPHQW G DpUDWLRQ DYHF JULOOH

KDXWHXU GH O pOpPHQW  FP

.DPLQW\S &+) 6W .DPLQW\S &+) 6W
7\SH FKHPLQpH 7\SH FKHPLQpH

5 5 5

5 5

HLWHUH $EPHVVXQJHQ DXI $QIUDJH
$XWUHV JUDQGHXUV VXU GHPDQGH

([SORVLRQVNODSSH JDOYDQLVFK YHUJLQNW
&ODSHWV G H[SORVLRQ JLQJXpV

DPLQW\S JLFKWH :HLWH LQ FP &+) BW
7\SH FKHPLQpH 'LPHQVLRQ LQWpPULHXUH HQ FP

5 5 [

5 [




5XVVWeUHQ JDVGLFKW 9 $
SRUWH GH UDPRQDJH pWDQFKH DX[ JD] 9 $

DPLQW\S /LFKWH :HLWH L@+#)P6W
7\SH FKHPLQPHLPHQVLRQ LQWpPULHXUH HQ FP
5 5 [

SXVVWeUHQDEGHFNXQJHQ5S5XVVW-UHQDEGHFENXQJHQ

JDOYDQLVFK YHUJLQNW ]XP (LQPRUWHOQ =DUDEYMQEMAK YHUJLQNW ]XP (LQPRUWHOQ =DUJH
PLW .DQW BFKO+<VVHO

SRUWH GH UDPRQDJH S3RUWH GH UDPRQDJH
SRUWLOORQ GH YLVLWH HEIRBWMIDORQ GH YLVLWH HQ

JLQJXp j VFHOOHU GDQV OH PRUWLHU 3URIRQGHXL PXFHDI0OMHU GP®Y OH PRUWLHU 3URIRQGEH
DYHF FOpj SRQV

‘DPLQW\S glIQXQJ LQ FP &+) BW DPLQW\S glIQXQJ LQ FP &+) 6W
7\SH FKHPLC 2XYHUWXUH HQ FP 7\SH FKHPL 2XYHUWXUH HQ FP
5 5 [ 5 5 [

.RQGHQVDW 1HXWUDOLVDWLRQVEHKIOWHU 7\S ,37

,P .DPLQ DQIDOOHQGHYV .RQGHQVIDW AWKLWHEKOLDBUHRQGNQVDW L VIV X WW [ 6 XWINDICR.Y\DENH KR Q W
/LWHU VDXUHP .RQGHQVDW S+ :HUWQHXW DD O L\ HHUWGHW Q®WQ VD W UARHLG KH.Q K@ G N DHIUQV

LQ GLH .DQDOLVDWLRQ HLQJHOHLWHW ZHUGHQ

SHULRGLVFK LVW ]X *EHUSU-IHQ URE GRIFK]NOQUWIKIHOSHH HZLUG |, VIW VBH WV DR FLKAW REH.KIU ) 961 @ XK

.RQGHQVDW * IHXWUDOLVDWLRQVEHKIOWHUV ]X HUVHW]HQ

%DF GH QHXWUDOLVDWLRQ W\SH ,37 &+)

(Q 39& DYHF FRXYHUFOH 3HXW reUMDWDRPBR BG pl B LOHU ADHPIS O LV VD DO IDAMHFLRUOD DRV LE HGQ B X W
3RXU HQY OLWUHV GYHDX GH FRQGHQVDWLRQ

1DFKIeOOJUDQXODW ]X 1HXWUDOLVDWRWH#)\S ,37
5HPSOLDJH SRXU %DF GH QHXWUDOLVDWLRQ W\SH , 3"

%HOBRWBRUHNLWW

=XP 9HUVHWWHDO RRQDP LQ KBGEWEMRHPLQpPH =XJ PXVV
%HOBWBMRUHNLWW YHUZHQGHW ZHUGHQ

%HOBWBMRUHNLWW LVW HLQ FKHPLVFK D\EEH QGH\QGIDE LV WU H.WWQ G Z
9HUDUEHLWXQJV]HLW JLUND OLQXWHRIGHL] f& WHPSHUDWX
%HGDUI SURDPL® JLUND *HELQGH j NJ

/ILHIHUXQJ LQ SXOYHUIRUP LQ *HELQGHQ j NJ

&LPHQW UpIUDFV\fDLUH % HOHWWR
ORUWLHU VSpFLDO &LPHQW Up|BREVWIARES GRER Q@D SRVH GH
FLPHQW HQ SRXGUH | NJ

&RQVRPPDWLRQ HQY FOROWH GR IXPpH

*HELQGH | &+) N
%LGRQ GH NJ &+) NJ




.DPLQDEGHFNSODWWH %HWRQ JODWW PLW 5XQGO

'‘DOOH HQ EpWRQ OLVVH HW WURX FLUFXODLUH
30DTXHV GH UHFRXYUHPHQW HQ EpWRQ

$O0OH ODVVH VLQG $XVYFVHQVPDR@W H[WpULHXUHYV

_DPLQW\S ODQWHOVW HRKRAHRUPDXHUNQBW &+) 6W PLWRUPDXHUXNQU 6W &+) 6W
$XVVHQPDVV LQS$ERGHFNSODWWH $EGHFNSODWWH

7\SH FKHPLQ®MQWHDX GLPHQWRB®RXEODJIMI SFH DYHERXEODJNJ SFH
H[WpULHXUHV HQ FP

5 [ FP [ FP

5 [ FP [ FP [ FP

5 5 [ FP [ _FP

5 5 [ FP [ FP [ FP

5 5 [ FP [_FP

5 5 [ FP [ FP [ FP

5 [ FP [ _FP

5 [ FP [ FP [ FP

*U|VVHUH 'XUFKPHVVHU DXHEMIUD@W SOXV JUDQGHV VXU GHPDQGH
$XFK 6RQGHUDQIHUWLJIXQIHY PFDAIFKQV VSpFLDOHYV VXU GHPDQGH

.DPLQDEGHFNSODWWH $5

&KURPVWDKO 9 $ PLW +LQWHUO-IWXQJ :HUNVWRIIQXPPHU

&RXYHUWXUH GH FDQDX[ $5

HQ DFLHU $5 9 $ DYHF JDLQH GTDpUDWLRQ 1XPpUR GH PDWpULDX

7\s NJ 6W $XVVHQPDVV &+) BW
7\SH NJ SFHPHQVLRQV H[WpPULHXUHV
$5 [ FP
$5 [ FP
$5 [ FP

HLWHUH $EPHVVXQJHQ BXWHGIWDUMQGHXUV VXU GHPDQGH

0QGXQJV]DUJH 0bnOw&ioxprHu
&EDORWWH 05,07 c$ powpuLpx

7\S NJ 6W $XVVHQPDVYV &+) 6W
7\SH NJ SFHPHQVLRQV H[WpULHXUHV
05 PP
05 PP
05 PP
05 PP
05 PP

*U|[VVHUH 'XUFKPHVVHU DEHBWLWRIQWH SOXV JUDQGHV VXU GHPDQGH

'HKQIXJHQPDQVFKHWWHQ &KURPVWDKO 9 $

"HUNVWRIIQXPPHU

ODQFKHWWHY SRXU SODTXHV HQ W{OH 9 $

1XPpUR GH PDWpULDX

7\S NJ 6W PLWLQWHUO I WRKKQQHLQWHUO+IWXQJ
7\SH NJ SFHDYHMLQH G DpWDWY¥BRQH G DpUDWLRQ
&+) 6W &+) 6 W

5)

5

©

5

5)

5

RKQH +LQWHUO-IWXQJ



%HORWWRPLQ 9HUVHW]DQOHLWXQJ

"IPPXQJ

6WHLQZROOGIPPXQJ



LOQVWUXFWLRQV LPSRUWDQWHYV SRXU OD SRV



9HlJV+1MH\/FKF1P%)Q@HENHQMVVR

%DXVWHOOH 7HO
3/= 2UW

%DXXQWHUQHKPHU 7HO
$SUFKLWHNW 7HO
+HL] ,QJ ,QVW 7HO
$EODG

.HVVHOGDWHAQ

.HVVHOHOIDE
7\S

WUHQQVWRII

/JHLVWXQJ LQ f&

PLQ PD]I

$EJDVWHPS LQ f&

PLQ PDI

=XJEHGDUI PEDU

.HVVHO 5DXFKURKUVWXWI]HQ

%HPHUNXQJHQ

BRIHUQ GLH JHIRUGHUWH 5DXFKURKWHEBQ KO KB B K HK B Q FIKQV
hEHUHLQVWLPPXQJ JHEUDFKW ZHUGHQONDRBK HZIQUERPAPH O] KHIYI



6FKpPD SRXU PLVH HQ SODFH

&KDQWLHU
ILHX

(QWUHSUHQHXU
$UFKLWHFWH
,QVWDOODWHXU ,QJ

/ILHX GH OLYUDLVRQ

7THO

7THO
7THO

HO 7

'ROQQpHYV SRXU OD FKDXGLQq!

7\SH GH OD FKDXGLqUH

7\SH

&RPEXVWLEOH

7THPSHUDWXUH f&

PLQ PD[

7HPSPUDWXUH GTpFKDSSHPHQ
PLQ PD]J

7LUDJH PEDU
(OpPHQW GH UDFFRUGHPHQW

j OD FKDX&BLqUH

S5HPDUTXHV

&KHPLQpH SODFpH GLUHFWHPHQW MXDJEHpWRIQWB XHIRVRO GRFOKH



fWHFKQ LPSHEF
fOLYUDEOH j F
WHUPH

fSRVVLELOLWp
HQ SODFH XO\
f3UL[ LQWPpPUHYV

FDEOH
IXUW

GH PLVH
IPULHUHUH
VDQWYV




$UWLNHO 6HLWH
$UWLFOH 3DJH

%HORWWRHPLQpPH =XJ %$ 0
&DQDX[ GH IXPpH SRXU &KHPLQpPH %$ 0

%HORWWIRUHNLWW
&LPHQW U p PUIDG MAD WURH

.DPLQDEGHFNSODWWHQ %HWRQ
30ODTXHV GH FRXYHUWXUH SRXU FDQDX[ GH IXPpHYV

%DVWHQ .DPLQKeWH
&DSH GH FKHPLQpPH %DVWHQ

9HUVHW] $QOHLWXQJ
,QVWUXFWLRQV GH SRVH



&KHPLQpPH =XJ %$ 0
&DQDX[ GH IXPpH SRXU FKHPLQj

%HORWSMKRIPLQpPH =XJ &QDX[ GH IXPpH SRXU FKHPLQ

(LQ PRQROLWLVFKHYV %9ORFNV\VWHP PRLQVVIXW KR EQRPPRRROLWKLTXH DYHF UDLQXUH HW

/IDIJHUIXJHQEHUHLFK SHLJQH GDQV OD ]JRQH GHV MRLQWYV GY{DVVLVH
%UHQQVWRIIH QDWXUEHODVVHQHV +RRPEXVWLEOHYV ERLV ODLVVp QDWXUHO
%UDQGVFKXW] =XODVVXQJ &+ +RPRORJDWBRR &+

.ODVVLIL]JHUXQJ QDFK (1 &ODVVLILFDWLRQ VHORQ (1

7 1 ' * 5 (0 QEE 7 1 ' * 5 (O QEE

7\S &KHPLQpPH =XJ ' SXVFWPHQPDVV LQNJPP &+) P

7\SH “ FKHPLQPH HQ FBALP H[WpU HQ FP

%$ 0 [

%$ 0 [

%$ 0 [

%$ 0 [

=XEHK|U )RUPVW BFAHVVRLUHVY UDFFRUGYV

&KHPLQpPH $Q11QJH WHDRHANAVQWH L Q
(OpPHQW GH EEOBRBPPRQROLWKLTXH

7\S &KHPLQpPH =XBXVYQHQPDVV LQDKK|KH LQ FPX 2IHQURKU * LQ PP &+) 6W

7\SH FP GLP H[WHU HDXPP FRQVWISRXY PMPX\DX GH SRrOH HQ PP
‘ FEKHPLQpPH HQ FP

%$ 0 [

%$ 0 [

%$ 0 [

%$ 0 [

&KHPLQpPH $QI11QJHUWHORAPNHVNMHLQ PLW HLQJHEDXWHPVR®E®OOIXWWHUURKU LQ &KUR
(OpPHQW GHE®PRPPWRQROLWKLTXH DYHF FKHPHWQHIGH SURWHFWLRQ GRXEOH

7\S &KHPLQpPH =XJ ' $XQVFNPIQPDVV LQDKK|KH LQI¥RIHQURKU ‘' LQ PP&+) 6W
7\SH * FKHPLQpPH HQ GPP H[WHU HDXPP FRQVWRXIWQWP\DX GH SRrOH HQ
PP

%$ 0 [

%$ 0 [

%$ 0 [

%$ 0 [

%$ 0 [

%$ 0 [

%$ 0 [

"HLWHUH $EPHVVXQJHQ 3 WHMX DK IVE@FDSIWL] VXU GHPDQGH

JRUPVWe+FN PLW HLQJHEDXWHU JDVWGLFKWHU 5XVVW+UH LQ 9
(OpPHQW GH UDFFRUG DYHF SRUWH GH UDPRQDJH HQ 9 $

7\S &KHPLQpPH =XJ ' $QVNMQPDVV L@ DFRK|KH LQ FP &+) 6W
7\SH " FKHPLQpH HQ GPP H[WHU HO®X¥XW FRQVWU LQ FP

%$ 0 [

%$ 0

[
%$ 0 [
%$ 0 [




&KHPLQpPH =XJ %$
&DQDX[ GH IXPpH SRXU FKHPL

JRUPVWe+FN PLW 5DXFKURKPRQYVHFKQXVEDXWHP 'RSSHOIXWWHUURKU LQ &KURPVWDKO 9 $
(OpPHQW DYHF UDFPRHWGE BKIHPEVH GH SURWHFWLRQ GRXEOH 9 $

7\S &KHPLQpPH =XJ ‘' BAWPHQPDVV L@BRK|KH LQ FPX 2IHQURKU ‘' LQ PR+) 6W
7\SH “ FKHPLQpH HQ BRP H[WHU H@®XW FRQVWBRXQ WX\DX GH SRrOH HQ PP
%$ 0 [
%$ 0 [
%$ 0 [
%$ 0 [
%$ 0 [
%$ 0 [

BRQGHUDQIHUWLJIXQJ)DEULSBWARQOXMBPFLDOHY VXU GHPDQGH
"HLWHUH $EPHVVXQJHQ 3 WHMXDKIVEQ@FRUDSIWHL] VXU GHPDQGH

%HOBWWRUHNLWW

=XP 9HUVHWWHORRWRLQ %BGRWWIRHPLQpPH =XJ PXVV
%HOBWBMRUHNLWW YHUZHQGHW ZHUGHQ

%HORWBMRUHNLWW LVW HLQ FKHPLVFK D\EEH QBHGIIDE LY W H.WWQ G Z
9HUDUEHLWXQJV]HLW JLUND OLQXWHRIGHL f& WHPSHUDWX
%HGDUI SURDPL® JLUND *HELQGH | NJ

/JLHIHUXQJ LQ SXOYHUIRUP LQ *HELQGHQ | NJ

&LPHQW UpIUDFV\FDLUH %YHOHWWR

ORUWLHU VSpFLDO &LPHQW U EIRAWBHOMN] GREB@ W BRVH G

FLPHQW HQ SRXGUH j NJ
&RQVRPPDWLRQ HQY FORXOWH GR IXPpH
*HELQGH | N&+) NJ

%LGRQ GH NJ &4) NJ

.DPLQDEGHFNSODWWHQ %HWRQ JODWW PLW 5XQGO
'DOOH HQ EpWRQ OLVVH HW WURX FLUFXODLUH

&KHPLQpH =XDDQWHOVWHLQ I*U &KHPLQpPpH =XJ NJ 6W &+) 6W

7\SH &DQDXYXVVHQPDVV LQ RKQBHRUPDXHUXQJINJ SLgqFH

GH IXPpH ODQWHDX HGEGHFNSODWWH $XVVHQPDVV LQ FP
VDQ8RXEODJH HQ FP

%$ 0 [

%$ 0 [

— [—|—

%$ 0 [

%$ 0 [ [

HLWHUH $EPHVVXQJHQ 3UHLV DXI $QIUDJH
OHVXUH VSpF SUL[ VXU GHPDQGH

=XVFKOIJH I«U .DPLQVFKOHLIXQJHQ
30XV YDOXH SRXU GpYLDWLRQV

&KHPLQpPH =XJODQWHOVWHLQ =XVFKODJ JDQ]H 6FKOHLIXQJ
7\SH &DQDX$XVVHQPDVV LQ FP 30XV YDOXH SRXU WRXWH OD GpYLDWLRQV
GH IXPpH ODQWHDX HQ FP &+) 6W
%$ 0 [
%$ 0 [
%$ 0 [

[

%$ 0




%DVWHQ .DPLQKe«WH
&DSH GH FKHPLQpPH %DVWHQ

$OV .DPLQDEVFKOXVV EHL IHVWHQ %YBQWWYWRIIHQ
LP :RKQEHUHLFK

&RPPH pOpPHQW GH WHUPLQDLVRQ ¥RXOUW @HHW FRPE’
HW OHV IR\HUV GDQV OD |RQH KDELWDEOH

%DVWHQ .DPLQKXW
&DSH GH FKHPLQpPH %DVWHQ

7\S 6WDQGDUG 7\S 5SHIXODWRU
HLQIDFK XQG SUHLVZHUW GRSSHOW VLFKHU XQG 7h9 JHSU-IW
HLQZDQGLJHU .DPLQKXW GRSSHOZDQGLJHU .DPLQKXW PIEMHZHLIDFKHU :

YHUHLQIDFKWH XQG SUHLVZHUWH %DVWHQ/BKUWIRRKHUHU :LWWHUXQJVV)XKQNWLRIQY KHUY
YXQNWLRQVXQWHUVW-W]XQJ I+U 6WDQGDUGCDWBODIWOW]XQJ XQG KRKHU )DOOZLQGVLFKHUK
leU 3UREOHPIIOOH HPSIHKOHQ ZLU GHQ 7\S/SHJX-ODWRWHLIQHW EHL &KHPLIQYHMUDBPUEHQ
RGHU LQ WRSRJUDILVFK KHLNOWMB *HELHWHQ )|t
JDUDQWLHUW VW|UXQJVIUH LXHUXQ G VEHMWULAKD |

7\SH 6 WDQGDUG 7\SH 5HIXODWRU
VLPSOH HW pFRQRPLTXH j GRXEOH VpFXULWp HW FHUWLILp SDU OH 7h9
FDSH GH FKHPLQpH | XQH SDURL FDSH GH FKHPLQpH ] GHX[ SDURL&HDYHF GRXEO!

YHUVLRQ %DVWHQ VLPSOLILpH HW pFRQRPERRBXFWLRQ GX YHQW
VRXWLHQ GH IRQFWLRQQHPHQIQSFRNXIUG O HV S QRAWHDFOMDLIRQL W Q § VWAM | LF D FH FF RIQFMHOHD BOW L QW H
1RXV UHFRPPDQGRQV OH PRGqOH 5HJXODWRXBRXQY ®HVRQFWLRQQH P H Q WGHHW FKDXG\DHQ Wp F X
FDV SUREOpPPDWLTXHV FRQYLHQW VSpFLDOHPHQW DX|[ FKHPLRQ©OHY R XH P S
GDQV GHV JRQHV WRSRJUDSKLT¥MWFEFULWLTXHV
JDUDQWLW XQ IRQFWLRQQHPHQWQBWDEOHU VDQ\

ODWHULDO .XSIHU RGHU 9 $
ODWpULHO &XLYUH 9 %



%DVWHQ .DPLQK

&DSH GH FKHPLQpPH %

%DVWHQ .DPLQKXW

l+U IHVWH %UHQQVWRIIH
$XVIeKUXQJ LQ .XSIHU RGHU (GHOVWDKO 9 $

&DSH GH FKHPLQpH %DVWHQ

SRXU OHV FRPEXVWLEOHY VROLGHV
ORGqOH HQ FXLYUH RX HQ DFLHU LQR[\GDEOH 9 $

/ILEKWZHLWHXDRG PP 7\S 6WDQGDUG 7\S 5HIXODWRU
'LPHQVLRQ GHV VHFWER®WDQGDUG/\SH 5pJXODWHXU
HQ PPLUFXODLUH &+) 6W &+) 6W

*UIVVHUH 'XUFKPHVVHU DXI $QIUDJH

7\S 5HIXODWRU
HPSIRKOHQ I*U )HXHUXQJHQ LP :RKQEHUF

6HFWLRQV SOXV JUDQGHV VXU GHPDQGH &KHPLOPHY &KHPLQPH|IHQ

LQNO HFNLJHP $QVDW]WHLO PLW UXQGHP 6WXW]HQ7\SH 5HIXODWRU

LQNO :LQG XQG :DVVHUDEZHLVHNXQYG NODSSEDUHUHRERRADQGpP SRXU OHV IR\HUV GDQV OD
\ FRPSULV SLgqFH GYpSDXOHPHQW D@HXODLUH DYHF WREXWREQHUIRQHY FKHPLQpHVY OHV SRrOH
LQFO GpPULYDWHXU GTHDX HWWGHDER®W HW FRXYHUPOLRPUWDED

9RJHO 6FKXW] I-U
%DVWHQ .DPLQK-WH

*HIHQ $XISUHLV ELHWHQ ZLU HLQ SRYHOQYWKXW]JILW
GHP NODSSEDUHQ :HWWHUVFKXW]FHKMWQUIIH@HWW ZLU
ORQWDJH LVW MHGHU]JHLW P|JOLFK

OHKUSUHLYV

&+) BW

*ULOOHV GH SURWHFWLRQ FR
RLVHDX[ SRXU OHV FDSHV GH
FKHPLQpPH %DVWHQ

1RXV SURSRVRQV FRQWUH PDMRED\8UR BKWIRG X
FRQWUH OHV RLVHDX[ TXL HVWRMHAHWH @ G ODEB W R X
WDQWH FRQWUH OHV LQWHPSpWH ¥ VaQ SRRYWBOH S
i WRXW PRPHQW

ODMRUDWLRQ GX SUL[ &+) SLqFH

"DUWXQJ

%DVWHQ .DPLQK*WH VLQG RKQHQGRNEWWSEOH NRQVWUXLHUW X
FKHQG HQWIDOOHQ WHXUH 8QWHMHISEGWVNRVWHQ 'LH NODSSED
FNXQJ NDQQ RKQH :HUNJHXJH GXUFKOGPV /[VHQ YRQ JHGHU

PHQ *EHU HLQ 6FKDUQLHU JH|IIQMHOMWRYHWBGHQ (LQH SUREOH
QLJXQJ GHV 6FKRUQVWHLQV LVW GDPLW MHGHUJHLW P|JOLFK

%DVWHQ .DPLQK*WH VLQG Y|OOLJ ZDUWXQJVIUHL

ODLQWHQDQFH

/HV FDSHV GH FKHPLQpH %DVWHQLYRWHREULTXpHV VDQV S
YLEOH HW F{HVW SRXUTXRL H GH@NWUE NRAFD RIOPQQHQW DXFXQ
UHX[ ,0 HVW SRVVLEOH GTR>XQW IMD QW RRWYBUSDW UDEDWWD

XQH FKDUQLQUH HQ GHVVHUUDQW KD FMFWBIPSRQV j UHVVRUWYV
PDQLQUH XQ QHWWR\DJH VDQV SURROYRH GH OD FKHPLQpPH HVW S

EOH j WRXW PRPHQW

$YHF OHV FDSHV GH FKHPLQpH % DWDHQWBXFXQH PHVXUH GH

QDQFH QYHVW QpFHVVDLUH



&KHPLQPH =XJ %$ 0
&DQDX[ GH IXPpH SRXU FKHPLQ




6FKDFKWE|GHQ $EOIXIH
JRQGYV GH SXLWV pFRXOHPHC

S$UWLNHO 6HLWH
SUWLFOH 3DJH

UHPROLOKDFKWE|GHQ
JRQGV G HUSDPLROWL W

NHUHV6FKDFKWE|GHQ
YRQGV G HNFMERNY

NHUHV6FKDFKWE|GHQ 6RQGHUDQIHUWLJIXQJ
JRQGV G HNFDUEHAS/H]LDOH

NHUPHV6FKDFKWE|GHQ PLW OXIIHQ QDFK ', 1
/JHV HPERVWNRWAMMF PDQFKRQV VHORQ ',1

NHUHOLQL B6FKDFKWE|GHQ
JRQGV GH P LNH UL WV

UHPROLMWZIVVHUXQJVULQQH
S5LJROH GH @®UADRLIRDIL I

%HORWWRKDFKW XQG %UXQQHQVFKDXP
ORXVVH GH SXLWV HAMW GHWREWDLQH

NHUél-B\FKDFKWIXWV\[HU
UDFFRUGV DX[ FKDIREUHYV

NHUPHV%RGHQDEOIXIH
6\SKRQHUHV



UHPROLBFKDFKWE|GHQ
JRQGV GH SXLWV UHPROLW

UHPROBWKDFKWE|GHQ ZHUGHQ DXV EHZIKUWHM PI| RIGRIK ZG MEDABBYQOW IDEULTXpV HQ EpWRQ
UHPROBWH]LDOEHWRQ KHUJHVWHOOW UHPRGIMWKDXWH TXDOLWp

'LH $QVFKO+*VVH VLQG PLW HLQHUXPPIDVMHUEBVRARQGNVIHMRQW PXQLV G TKDRNKRMFRKWR X TW D (
GLFKWXQJ YHUVHKHQ DQ GDV 39&XQ(0H® G p3/(+V\§ RKDXOHH X[ XVpHY HW DXBHE& OH@HY( W X\D)
DEVROXW ZDVVHUGLFKW DQJHVF KGIRROHQHIN HQHE +N |QIMHYHQW rWUH UDFFRUGPHY DYHF X
6FKDFKWE|GHQ N|QQHQ PLW $EKH EHIVGIILID \DRKD D R fIHH® Y0 Q HVHIR € B K CBIK Y XIQMWY rWUH PLV HQ !
VHWIWHQ $QNHUK+OVHQ P+KHOR YV KDHKW-XBF ZOIWBHQW '[HOG§PLGH GTXQ FkED Hs ReH ODHD J +
WHUVHLWH LVW JODWW XQG SODQHEHQ GIDQFUDJH /H GHVVRXV GHV SXLWV HVW OLVVH
'LH 6FKDFKWE|GHQ P+VVHQ QLFKWHIXWI%HO GRQXTHVMUSBWRPFHVVDLUH GH SRRUWIRIUH XHQ VX

EpPWRQ
$E /DJHU OLHIHUEDU
GX VWRFN
7\S $UWLNHQA:1U +5 ¢ 6( *HZLFKWJDFKWNB‘EWHQNUHPROBWKDFKWE|GHQ
LQ PP LQ PP LQ PPFD NJ 6WRNDLV G&HX GpS{W 'XUFKODXI| JHUDGH
7\SH $UWLFOHLAR +5° 6(" 3RLGV WUDQSF@U&-\/}/ 6W 6RUWLH GLUHFW f
HQ PP HQ PP__HQ PP _NJ SLQFH+) 6W
5
5
5
5
5
5
=XODXI f UHFKWV
5 HQWUpPHYV ODWpPUDOHV f (
5
5
5
=XODX| f OLQNV
5 HQWUpPHV ODWDUIKIHYV  f
5
5
5
=XODXI f UHFKWV
5 HQWUpPHYV ODWpPUDOHV f (
5
5
5
=XODXI f OLQNV
5 HQWUpPHV ODWDURKHYV  f
5
5
5
g =XOIXIH f UHFKWV XQG Ol
HQWUpPHY ODWpPUDOHV f «
5 HW JDXFKH
5
5
5
5
5
5

J)LIXU 5 ELV )LIXU 5 VLQG DXFK RQWLKRQHLQWHH BP 6MIXWTX | OD ILIJXUH 5 VRQKMW DXVVL
ODXIl 'XUFKPHVVHU LQQHUW FD HHNWDYHB G WHQIWUH LFKW@UDOH G X@Q\G HDdWBR SOX
IHUEDU MRXUV RXYUDEOHY SRXU OH PrPH SUL]



UHPROLBFKDFKWE|GH
JRQGV GH SXLWV UH

$EKHEHVHLOVFKODXIHQ %RXFOHV SRXU FKEOHYVY GH OHYDJ
3DVVHQG |X° UKXKPRORWBRKDFKWE|GHQ $GDSWpHV DX[ IRQGV GHWXNEMYHYHPROLW
$UWLNHO 7\S %HGDUI SUR 6FKDFKW &+) 6W
$UWLFOH 7\SH %HVRLQ SDU SXLWV &+) SFH

05G 6 W

6FKDFKWVSH]LILNDWLRQHQ
6SpFLILFDWLRQV GH SXLWYV

7\S 1: "LQ PP +5 ' LQ PP 6( ' LQ PP + LQ PP (+LQPP $+LQPP 6+LQPP
7\SH 1: ‘HQ PP +5' HQ PP 6(' HQ PP+ HQ PP (+ HQ PP $+ HQ PP 6+ HQ PP

oo

a|ajo|a

aafor|o

aajor|o

aaja|o

aojajofa|ofor|oa

UHPI§OBWKDFKWE|GHQ 6ROQGHUDQIHUWLJIXQJ
IHUWLJHQ ZLU DXFK LQGLYLGXHOO QDFK 30DQYRUJDEH

JRQGV GH BHKPWWEWLFDWLRQ VSpFLDOH
1RXV OHV IDEULTXRQV DXVVL LQGLYLGXHOOHPHQW VHORQ
OHV SUHVFULSWLRQV GH SODQLILFDWLRQ



NHUWHV6FKDFKWE|GHQ
JRQGV GH SXLWV NHUHYV

NHUHFKDFKWE|GHQ ZHUGHQ DXV DEZDRNHUBHA/W QG VJENH Sompmy IDEULTXpY HQ PDWLQUH SO
JHUWLIJWHLO PLW KRFKZHUWLJHK YO CPRIUR K HWEHOWFE K HIUX [26HHDNE QW HY HW S R X ULYW K HG ] ® Q-p WIRHDF
VWHOOW 6LH YHUI+JHQ <EHU Q4 UGIH HD B E R O MBUF BODXWIWHHT XSIRWIHW P, 0V S U p VIHIQIWH @W VX/GIHHWK V [T
'LH . XQVWVWRIIREHUIOIFKHQ YRDQ'XKWKNODOQBLOE HWYpXQ GHW¥ VXUIDFHV HQ RRWUHWHGHOBN WL
IXVVHUVW EHVWIQGLJ JHIJHQ DJJUHWRKY Y \SHDZIN VHHW GIHY $EDQTXHWWHY VRQWDM[WHDRHPHQV
VLQG PLW DQJHIRUPWHQ 0XII1HQ (Y BV HQ® XVQHYLBJEOEVBLYHY /HV UDFFRUGR QAR QW XYRQUW X
33 61 5RKUOHLWXQJHQ DEVROXW LZDBQHH GWEKWI KQIGP \0 DX NK\D X[ HQ 39& H3(D BREY BRVR3 61
VFKORVVHQ ZHUGHQ N|QQHQ 'LH JOMKYDW KWREWQWVHLWQFKNVWIHDX /H GHNWRXWYD®HV SXLWV
SODQHEHQ ,O QTHVW SDV QpFHVVDLUH GHO®RKQWILLL M H § XE
'LH 6FKDFKWE|GHQ P+VVHQ QLFKMHMXVINHOGMWMERQWHUEHWRQ

DE /DJHU OLHIGIIMETIRRYLEOH GX GpS{W ODXUHQ

7\S $UWLNHO +5 ° 6( ' *HZLFKYWDFKWNRVEHMUN 6HLWHQHLQOIXIH
1U LQ PP LQ PP LQ PP NJ 6W+FNUDLV GH f OLQNV XQG [ UHFK\
SUWLFAH ° +5" 6(" 3RLGV WUDQVSRBMWGpS{W

7\SH 1R HQ PP HQ PP HQ PP NJ SLqFK+) 6W &+) 6 W

HQWUpPHY ODWpUDOH\
fIDXFKH HW GURLWH

6HLWHQHLQOIXIH
f OLQNV XQG f UHFKW

HQWUpPHY ODWpUDOH
fIDXFKH HW GURLWH

$EKHEHVHLOVFKODXIHQ %WRXFOHV SRXU FKEOHV GH OHYD
3DVVHQG X UKRRORWBRANDFKWE|GHQ $GDSWpHV DX[ | R QUGI\P REOH\BUXNE MU/H V

$UWLNHO 7\S %HGDUI SUR 6FKDFKW &+) 6W

$UWLFOH 7\SH %HVRLQ SDU SXLWV &+) SFH

05G 6 W




NHUWPHV6FKDFKWE|GH
JRQGV GH SXLWV N

DE /DJHU OLHIGIIMETRRYLEOH GX GpS{W ODXUHQ

7\s $UWLNHO1LU +5 '  *HZLFKWUDFKWNRVIVE QHUN "XUFKODXI JHUDGH
LQ PP LQ PP NJ 6W.FNUDLV GH 6RUWLH GLUHFW f
1 +5 ¢ 3RLGV WUDQVSRWBX GpS{W

7\SH $UWLFOH HR PP HQ PP NJ SLqQFH&+) 6W &+) BW

"XUFKODXI| JHERJHQ [ UHFKW
6RUWLH f j GURLWH

"XUFKODX| JHERJHQ f OLQN\
6RUWLH f j JDXFKH

'XUFKODXI JHERJHQ f UHFKW
6RUWLH fj GURLWH

'XUFKODXI JHERJHQ f OLQNV
6RUWLH f i JDXFKH

6FKDFKWVSH]LILNDWLRQ
6SpPpFLILFDWLRQV GH SXLWYV

6FKDFKWW\S: ' LQ PP +5 ' LQ PP 6( ' LQ PP + LQ PP (+ LQ PP $+ LQ PP 6+ LQ PP
7\SH GHV SXLWWQ PP +5 ‘' HQ PP 6(‘ HQ PP + HQ PP (+ HQ PP $+ HQ PP 6+ HQ PP

I+ [+ |1+ [+

I+ |1+ [+ |+ [+ |1+




NHUHV6FKDFKWE|GHQ 6RQGHUDQIHUWLJ.
JRQGV GH SXLW\S p\FH.DIDH

NHUPHBFKDFKWE|GHQ 6RQGHUDQIHUWLJIXQJ
JRQGV GH SMUAWWSpFLDOH

NHUPHGFKDFKWE|GHQ 6RQGHUDQIHUWLIXQJ )RQGV GH SXLWWS NFHLUHOMH

ZHUGHQ DXV DEZDVVHUEHVWIQGLJHP .XQVHRQW IDEULTXpV j SDUWLU GH SLAFHVXH QpHV
VWRIlI JHUWLIJWHLO PLW KRFKZHUWLJHU PRQR VLVWDQW j OfHDX HW FRPSRUWDQW >
OLWKLVFKHU %HWRQXPK+sOOXQJ KHUJHVWHOOW 6LHJUDQGH TXDOLWp HQ EpWRQ PRQF

YHUI«JHQ <EHU HLQH DEVROXW JODWWH VXUIDFH HVW DEVROXPHQW O]
SRUHQIUHLH 2EHUIOIFKH SRUHYV /D VXUIDFH GH OD |
'LH XQVWRIIREHUIOIFKHQ YRQ SODVWLTXH GHV ULJROHV GH
'XUFKODXIULQQHQ XQG %DQNHWWHQ GHV ULYHV UpVLVWH WRXW SD
VLQG IXVVHUVW EHVWIQGLJ JHJHQ FRQWUH OHV HDX[ XVpHV DJUH
DJJUHVVLYH $EZIVVHU /HV UDFFRUGHPHQWY OHV PI
'LH $QVFKO+*VVH VLQG PLW DQ PRXOpV SHUPHWWHQW GH UD
JHIRUPWHQ OXIIHQ YHUVHKHQ WX\DXWHULHV HQ 39& 33
DQ GLH ]% 39& 33 6%5 3(+' 67= HW )=5 GH IDoRQ
3(+' 67= XQG )=55RKU DEVROXPHQW pWDQFKH HW VLP
OHLWXQJHQ DEVROXW ZDVVHUGLFKW /ID SDUWLH LQIpULHXUH GX FI
XQG JHOHQNLJ DQJHVFKORVVHQ OLVVH HW SODWH ,0 QYHVW S
ZHUGHQ N|QQHQ GH SUpYRLU XQ UHYrwWHPHQW
'LH 6FKDFKWXQWHUVHLWH LVW JODWW XQG PHQWDLUH HQ EpWRQ
SODQHEHQ 'LH 6FKDFKWE|GHQ

PeVVHQ QLFKW ]XVIW]OLFK XQWHUEHWR
QLHUW ZHUGHQ

NHUHV6FKDFKWE|GHQ 6RQGHUDQIHUWL JRQGV GH SXLWAS NHUBBQW IDEULTXpV
JXQZHUGHQ VWDQGDUGPIVVLI PLW *HIIOOH GH PDQLqUH VWDQGDUG DYHF XQH SHQ
LP +DXSWJHULQQH KHUJHVWHOOW *U|VVHUHV 8Qld ¥ ModW¥DQGH SHQWH HVW GLVSRQLE
LVW PLW 3UHLV]XVFKODJ OLHIHUEDU GH SUL[

NHUHWFKDFKWE|GHQ 6RQGHVDQGHDWIL BUBLYRRGYV GH S X LWWS N FIUBH®XY HQW rWUH IRXUQLYV
VFKODJ PLW XQWHUVFKLHGOLFKABB S0OWEKPXVY¥ HP0RBHQRY &H SUL[ GDQV GLYHUVMVRUDPgqWU
VRZLH PLW DEJHZLQNHOWHP 'XUFKI®MXMWUQWEK V3 ODLEWRUTPER YHF XQ SDVRNIW UIARXGHLVHC

EDU <
JRQGV GH SXLWWSNFHIUBHXYHQW rWUH PRQWpV V

NHUPHWFKDFKWE|GHQ 6RQGH WNDQOQHIDW DIX GHRXLOOHV GIDQFUDJH HQFKkVVpV

HLQJHVHW]WHQ $QNHUK<OVHQ YHUVHW]W ZHUGHQ .
YJROQGV GH SXLWVSWRUBIREW IDEULTXpV LQGLYI

NHUHWFKDFKWE|GHQ 6RQGH UDUQWH UMQ JXQU PHRW VHORQ GHV SODQV IRXUQLYV

GXHOO QDFK 30DQYRUJDEH .
) JRQGV GH SXLWYDEMURDWLRQV VSpFLDOHV
NHUHGFKDFKWE|GHQ 6RQGHUDQIHUWLIXQJ QRXV GLVSRVRQV GH PDQFKRQV DSEMMREBULpV

ZLU YHUI-JHQ I-U DOOH ]XJHODVVHQHQ 5RKYPRWHIH YOL\Re [-KERBRARIXPV

QHWH O0XIIHQ
9HXLOOH] WHQLU FRPSWH GHV DDOWIDWLRQV C
%HDFKWHQ 6LH ELWWH XQVHU % HVWHOOIRUPKFRE ABRGH HwyHILVWUH

=HPHQWURKU 3DVVVW+*FN
7X\DX HQ FLPHQW * 3LgFH GH SUpFLVLRQ

hEHUJDQJVVW+FN SDVVHRIGDFRAY BNRGBHY |X =HPHQWURKU RYDO
3LgFH GH WUDQVLWLRQ DGDSWQE FBEBRHVYXWHHBWUH OH IR
HW OH WX\DX HQ FLPHQW RYDOH

7\s $UWLNHO 1U6 *HZLFKW NJ GWDFKWNRVWHQ: HUN
LQ FP JUDLV GH WU DBXVS RSW
7\SH $UWLFOH HO FP 3RLGV NJ SLqF&+) 6W &+) 6W

hEHUJDQJVVWeFN SDVVBPRIGDFRW INHAMHQY | X =HPHQWURKU ', 1
3LgFH GH WUDQVLWLRQ DGDSWQGE GBBRHNYXUWHHBWUH OH IR
HW OH WX\DX HQ FLPHQW ',1

7\S $UWLNHO 1U6 *HZLFKW NJ GWDFKWNRVWHQ: HUN
LQ FP JUDLV GH WU DBXVSRSMW
7\SH $UWLFOH HQ FP 3RLGV NJ SLqF&+) 6W &+) 6W

+',1




NHUWPHV6FKDFKWE|GH
JRQGV GH SXLWV N

NHUHWFKDFKWE|GHQ PLW O0XIIHQ QDFK ',1
JRQG GH SXLWBWHUPRNMQFKRQV VHORQ ',1

NHUéH\BFKDFKWE|GHQ PLW OXIIHQ @BPBEHQL )RQG GH SXL%NYHHUHDQFKRQV VHORQ ',1
DXV DEZDVVHUEHVWIQGLJHP . XQVWVWRII BHROWL JIBVEHLIOT XBYW SDUWLU GH SLAFHVXH QpHV HQ

KRFKZHUWLJHU PRQROLWKLVFKHU YBHWRQXWR@W XIQOIHDX HW FRPSRUWDGQGW XQ UHYTr
KHUJHVWHOOW 6LH YHUI*JHQ <EHU HLQH DEVROXWOLWpPp HQ EpWRQ PRQROLWKLTXH /D
JODWWH SRUHQIUHLH 2EHUIOIFKH 'LH .XQVWRIIR DEVROXPHQW OLVVH VDQV SRUHV /D V
EHU IOIFKHQ YRQ 'XUFKODXIULQQHQ XQG PDWLqUH SODVWLTXH GHV ULJROHV G

%DQNHWWHQ VLQG IXVVHUVW EHVWIQGLJ
JHIJHQ DJJUHVVLYH $EZIVVHU 'LH
$QVFKO-VVH VLQG PLW DQJHIRUPWHQ

GHV ULYHV UpVLVWH WRXW SDUW
FRQWUH OHV HDX[ XVpHV DJUHVVL)Y
/IHV UDFFRUGHPHQWY OHV PDQF

OXITHQ YHUVHKHQ DQ GLH ] % PRXOpV SHUPHWWHQW GH UDFFF
39& 33 6%5 3(+' 67= XQG WX\DXWHULHV HQ 39& 33 6 %
)=5 BRKUOHLWXQJHQ DEVROXW 3(+' 67= HW )=5 GH IDoRQ

ZDVVHUGLFKW XQG JHOHQNLJ DQ DEVROXPHQW pWDQFKH HW VLPS

JHVFKORVVHQ ZHUGHQ N|QQHQ

'LH 6FKDFKWXQWHUVHLWH LVW JODWW XQG

SODQHEHQ 'LH 6FKDFKWE|GHQ
P-VVHQ QLFKW IXVIW]OLFK
XQWHUEHWRQLHUW ZHUGHQ

/D SDUWLH LQIpULHXUH GX FDL)
OLVVH HW SODWH ,0 QIHV
QpFHVVDLUH GH SUpYRLU
UHYrWHPHQW VXSSOpPHQWDLU
EpWRQ

YJRQG GH SXLWBYNHFUHYV

NHUPHWFKDFKWE|GHQ PLW OXIIHQ PDQFKRQV VHORQ 6RQW

QDFK ',1 ZHUGHQ VWDQ IDEULTXpV GH PDQLgqUH VWDQGDUG

GDUGPIVVL) PLW *HIIOOH LP SHQWH &@QH SOXV JUDQGH SHQWH H\

+DXSWJHULQQH KHUJHVWHOOW *U|VVHUHV GLVSRQLEOH j XQ VXSSOpPHQW GH SU

5LQQJHIIOOH LVW PLW 3UHLV]XVFKODJ OLH )

IHUEDU JRQG GH SXLWVDWNFWPHDWFKRQV VHORQ
] Tl 3HXYHQW rWUH IRXUQLV DYH

NHUHV6FKDFKWE|GHQ PLW OXIIHQ QDFK ',1 VXSSOpPHQW GH SUL[ GDQV GLYHUV GLDPqWU

VLQG DXI 3UHLV]XVFKODJ PLW XPMMMHMFKLIHGOIWKHY "RU@KL TXp DYHF XQ SDWWDJIKNWEBERREp Vi
(LQ XQG $XVODX! VRZLH PLW DEJHAMRKNHGBWHP 'XUFKIOXVV
30DQYRUJDEH OLHIHUEDU .
) JRQG GH SXLWDWHURBQFKRQV VHORIHX 1
NHUHWFKDFKWE|GHQ PLW OXIIHQNQ@GBKQ,DQYHQW rWUH PRQWpV VXU GHV GRX¥LOOHV GIDQFUL
GHQ HLQJHVHWI]WHQ $QNHUK<OVHQ YHUVHW;W ZHUGHQ

. RQG GH SXLWDWHURABQFKRQV VHORERQW
NHU';H\ﬁFKDFKWE|GHQ PLW OXIIHQ QDFK ',1 IDEULTXpV LQGLYLGXHOOHPHQW VHORQ GHV SODC
IHUWLJHQ ZLU LQGLYLGXHOO QDFK SODQYRUJDLFH

NH H\%RLWH GH EUDQFKHPHQW DYHF PDQFKRQ

NHUHWFKDFKWE|GHQ PLW 0XIIHQ QDFK ',1 VHORQ

ZLU YHUI*JHQ I+U DOOH ]XJHODVVHQHQ 5RKQBE§W|43LLLV§@LV VERUD FPRQFKRQV DSEOMRIBSULPV SR
QHWH OXIIHQ LDX[ SRXU WXEHV KRPRORJXpV



NHUPHWLQL 6FKDFKWE|GHQ
JRQG GH PLQL SXLWV NHUHV

NHU§HJ\LQL + 6FKDFKWE|GHQ VLQG )RUPVWe<FNH DXV /HV IRQGV GH RIlHCDﬁ.H\BR(QWVGHV UDF FRU
XQG HLJQHQ VLFK I-U GHQ (LQEDX EHL QLHGULJHWGH WX\DXWHULH HQ DSWHV DX PRC(

6FKDFKWK|KH XQG 1XP (LQEDX LQ GDQV OHV SLgFHV HQ EpWRQ HIJl
2UWVEHWRQEDXWHLOH 6LH YHUI*JHQ +EHU HLQH SUpVHQWHQW XQH VXUIDFH DEVR(
DEVROXW JODWWH SRUHQIUHLH 2EHUIOIFKH ‘LH VDQV SRURVLWpPV /HV UDFFRU(
VHLWOLFKHQ $QVFKO«VVH VLQG PLW DQJHIRUPWHQ VRQW SRXUYXV GH PDQFKRQV
OXIIHQ YHUVHKHQ DQ GLH 39& 3( XQG SRXYDQW rWUH UHOLpV DX[ WX\
3(+' +* SRKUOHLWXQJHQ JHOHQNLJ XQG DEVROXW 3( HW 3(+' GH IDoRQ DEVROX
ZDVVHUGLFKW DQJHVFKORVVHQ ZHUGHQ N|QQHQ PWDQFKH | OfHDX HW DVVXL
DUWLFXODWLRQ DLVpH
7\S 33
7\S *). 7\SH 33
7\S 33 7\SH *).
7\SH 33
7\SH 33
7\SH 33

6FKDFKWW\S 6FKDFKWJU|VVHOLWWHOULQQHLWOLFKHU (LEFXDXIKWK|KHMHZLFKW LQ NJ 6W

“LQ PP “LQ PP “LQ PP
'LDPqWUH
7\SH GHV SXLWRHQVLRQ FKDPE@MQHWWH HQWUpH ODWpUBDMKWHXU 3RLGV HQ
“HQ PP “HQ PP “HQ PP GX SXLWV NJ SLqFH
33
33
A
33
33
33
6FKDFKWW\S $SUWLNHO 1U OLWWHOULQEH WOLFKHU (JQOBXWNRVWH®E :HUN
“LQ PP ‘LQ PP )UDLV GH
7\SH GHV SXLWV $UWLFOH 1R &XQHWWH 'LDPqWUH HQWUpPWUDIVSRUW GX GpS{W
‘HQ PP WpUDOH ‘' HQ PP&+) 6W &+) BW
33
33
.
33
33

33




UHPRQDW ZIVVHUXQJVUL
5LJROH GH GUDLG@DJH

UHPRQDW ZIVVHUXQJVULQQH LQ ODVVDQIHUWLJIXQJ
5LJROH GH GUDLQGBOHIDEBRPOOLWLRQ VXU PHVXUH

*HIIOOH REMHNWEH]RJHQ YDULDEHO 3HQWH YDULDEOH HQ IRQFWLRQ GX SURMHW
(LQWHLOLJ ELV *HVDPWOIQJH FP (Q XQ VHXO WHQDQW MXVTXTj XQHPORQJIXHXU WRW
$XVODXI VHLWOLFK KRULJBQWDO Y HUW L NDFIR X\OM PBH@WH OWMMWpUDO HW j ORK RWRRDDD OH | O
/.. EHIDKUEDU 3RVVLELOLWp GH FLUFXODWLRQ SRXU OHV FDPLRC
7\s %UHLWH 0D[ /IQJH +|KH PLQ PD] FD *HZLFKW DE :HUN
7\SH /DUJHXU /RQIXHXU PD{DXWHXU PLQ PD[SRLGV FD GX GpS{W
&+) P
% FP EP FP ELV | + FP FD N

JUDFKWNRVWHQ 2EMHNWEH]RJHQ QDFK $QJHERW
&REWV GH IUHW HQ IRQFWLRUHGX SURMHW HW VHORQ OfRII

$EGHFNXQJHQ 5RVWH LQ *XVV RGHU YHU]JLQNWHU 6WDKO
BHFRXYUHPHQWY *ULOOHV HQ IRQWHpFRXOpH RX HQ DFLHU ]JLQJX

$UWLNHO /IQJH LQ FP &+) 6W
$UWLFOH /IRQJXHU HQ FP

*XVV t 5RVW 7\S &8$
JRQWH FRXOpH +# *ULOOH GX W\SH &$

YHU]JLQNW ODVFKHQZHLWH [ PP 6WHJ PP
=LQJXpH ODUJHXU GH PDLOOH [PPP QHUYXUHV GH
YHU]JLOQNW ODVFKHQZHLWH [ PP 6WHJ P

=LQJXpH ODUJHXU GH PDLOOH [PP®PP QHU > —  —




%HORWRRKDFKW XQG
%UXQQHQVFKDXP

$QZHQGXQJIJVEHUHLFKH
6FKDFKWULQJHU YHUVHWI]HQ
)sOOHQ XQG GLFKWHQ YRQ ODXHUGXUFKEU+<FKHQ
$EGLFKWHQ YRQ +DXVDQVFKO+VVHQ
8QLYHUVHOO HLQVHW]EDU ]XPNSESHEMWWHQ JHJHQ )HXFK

OHUNPDOH
:DVVHUGLFKW ELV
JINDOLHQEHVWIQGLJ
8QJLIWLJI LP DXVIJHKIUWHWHQ =XVWDQG
+RFKZHUWLJ
$OWHUXQJIVEHVWIQGLJ
JURVWEHVWIQGLJ

%HORWORXVVH GH SXLWV
HW GH IRQWDLQH

'RPDLQHV GYDSSOLFDWLRQ
OLVH HQ SODFH GHY DQQHDX[ GH SXLWV

5HPSOLVVDJH HW pWDQFKHPHQW GHMMWDYHUVpPHY GH PDoRQQ
eWDQFKHPHQW GHV UDFFRUGV GRPHVWLTXHV

EDU P :DVVHUVIXOH

S8WLOLVDWLRQ XQLYHUVHOOWUHS®RKWUX

&DUDFWpPULVWLTXHV
eWDQFKH | OTHDX MXVTXTj EBDX
5pVLVWDQFH DX[ PDWLQUHV IpFDOHV
1fHVW SDV WR[LTXH GDQV OfpWDW GX
(VW GH KDXWH TXDOLWp
5pVLVWH DX YLHLOOLVVHPHQW
5pVLVWH DX JHO

p

PIGWWEFKHPHQW FRQ

GH FRORQQH GT

UFL

7\S $UWLNHO 1QKDOW PIHUSDFNXQJ 6W DB UMRN
7\SH $UWLFORRRWHQX H@PDOODJH SFH GRUWR QW
&+) 6W

%HOBWWRKDFKW XQG %UXQQHQVFKD:

%HOPRMWWRXVVH GH SXLWV HW GH IRQV

%HOBWWRKDFKW XQG %UXQQHQVFKD:

%HOPRWWRXVVH GH SXLWV HW GH IRQV

7HFKQLVFKH $QJDEHQ DWHQ _,QGLFDWLRQV WHFKQLTXHV "RQQpPHV

JHXFKWLINHLWVKIUWH

0,
%DVLV 3RO\XUHWKDQ 3UHSR(

%DV H 3Up SRO\PqUH j EDVH GH SRO\XI
0 TXL GXUFLW VRXV OfDFWLRQ Gl

+DOWEDUNHLW

ORQDWH EHIL

'KDpHf@H FRQVHUYDWLRQ PRLV VRXV HQYLUI

7THPSHUDWXUEHVWIQ G|

5pVLVWH DX[ WHPSpUDWXUHYV

7HPSHUDWXU =1 f& NXUJIULVW 7HPSpUDWXUH 'I(?)|(_|‘|]j fg;gjl f& EULgQYHPHQW M
DE f& 8PJHEXQJV XQ WLU GTXQH WHPSpUDWXUH
9HUDUEHLWEDU ULDOWHPSHUDWXU 'R\a—b%@(lﬂ( Lﬁ%b‘%‘?f\&ﬂ F}’H H PDWpULDX GH f&
f& ELV f & f&j f&
YDUEH % O D X &RXOHXU % OHX
FD /LWHU DXVUHLHA (QYLURQ OLWUHV FHOD VXIIL
(UJLHELIJNHLW 9HUELQGXQJHQ '1 EL %%*FL{NWLWD URQ OLDLVRQV GTXQ '1
2IlHQH =HLW FD OLQXWHQ 7HPSV j GpFRXYH (QYLURQ PLOQXWHYV
$XVKIUWXQJ FD OLQXWHQ EHL 6WXUDFLIMAWHIRIHNGIW (QYLURQ PLQXWHV ORUV GTX¢
FP f & IXIWIHXFKWLINMRIRDGHXU VHXU GH ER\DX
:DVVHUGLFKW QDFK FD 6WXQGHQ | eWDQFKpLWp j Of DSUgV HQYLURQ KHXUHV
. 1 FP QDFK ',1 EH|L . Q OD QRUPH ',1
UXFNIHVWLINHLWg b x FkXxQJ SpVLVWDQFH j OD §é{\$¥/>p§%HIRXOHPHQW GH
JHIJHQ $OWHUXQJ OVI FRQWUH OH YLHLOOLVVHPHQW

XQG GLH LP (UGUHLFK|
%DNWHULHQ :LGHUVW
%HQ]LQ gO :DVVHU X
ZDVVHU

%HVWIQGLINHLW

© DFLGHV @ HW OHV EDFWpULHV
GDQV OH VRO 5pVLVWH j OTHVV
KXLOHV j OJHDX HW DX[ HDX[ X
FRQWLHQQHQW GHV PDWLQqUHV

5pVLVWDQFH

VWHKHQG WURFNHQ
UDWXU ITURVWIUHL Y

/DIHUXQJ OXQJ XQG (UZIUPXQJH

EHL 5DXPWHPSH $ FRQVHUYHU j OD YHUWLFDOH
R'X BRQ Q H FHRIQQAHW YW URQD PELDQWH j OTDEUL GX J
HOEWWRFN & JHU FRQWUH OHV UD\RQV VRODI

VEKsW]HQ

UpFKDXIIHPHQWYV VXSpULHXUV j




 NHUWHV6FKDFKWIXW
NHUPHMFFRUGY DX[ FKDP

NHUHV6FKDFKWIXWWHU

DXV DEZDVVHUEHVWIQGLJHP .XQ\UWYMARD Q GXQ@X DRVWAXXDVMMD QG
/ILHIHUXQJ LQNOXVLYH *XPPLGLFKWXQJ

NHUHWDFFRUGYV DX[ FKDPEUHYV

HQ 39& JULV DYHF VDEOH TXDU] H[WpULHXU
LQFOXV DYHF PDQFKRQV PRXOpV

7\S $UWLNHO 1ULQ PP /[IQJH LQ*RBPLFKW NJ 6W %XQG 6W 3DO &+) 6W
7\SH $UWLFOH 1R /IRQJXHU HQ PBRLGYVY 3FHV SDTXBHAMHV SDOHWWH

*U|VVHUH 'LPHQVLRQHQ 3UHLV XmJIG /LHIHUIULVW DXI $QI
6HFWLRQV SOXV JUDQGHV VXU GHPDQGH

NHUPHV%RGHQDEOIXIH
6\SKRQ NHUHYV

NHUHV$SEODXI PLW $XVODXI YHUWLNDO

39& JHPHQWJUDX _

6\SKRQ NHUHMW pFRXOHPHQW YHUWLFDO

HQ 39& JULV

7\s $SUWLNHOSXUVHQPDVV . i ; 0 &+) BW
7\SH $SUWLFOH'LRHQVLRQV (

— |— |— [— |— |— |—

NHUHV$SEODXI PLW $XVODXI KRUL]RQWDO

39& |HPHQWJUDX _

6\SKRQ NHUHW pFRXOHPHQW KRUL]JRQWDO

HQ 39& JULYV

7\s SUWLNHOSXUVHQPDVV ¢ _ . 0 &+) BW
7\SH $UWLFOH'LRHQVLRQV (

[

[

[

[

[

[
9HUSDFNRE@DOODJHI [ 6W+FN .BFWRFDUWRQ

[ [ [ 6W+FN .DRHWRIODUWR Q



NHUWPHV%RGHQDEOIXIH
6\SKRQ NHUHYV

NHUHVSEODXI PLW $XVODXI| YHUWLNDO

$%6 YHUFKURPW _$FU\O %XWDGLHQ 6W\URO

6\SKRQ NHUHMW pFRXOHPHQW YHUWLFDO

$%6 FKURPpD

7\S $SUWLNHO 1U $XVVHQPDVV ( ‘G o _ / 0 &+) 6WeFN
7\SH $UWLFOH 1R 'LPHQVLRQV ( <G < =

[

[

[
9HUSDFNREDOODJH| [ 6W+FN .BFWR FDUWRQ

[ 6W+FN .BEMARODUWRQ

THFKQLVFKH 'DWHQ
6SpPpFLILFDWLRQV WpFKQLTXHV

7HFKQLVFKH 6SH]LILNDWLRGEIOXVVPHQJHQ EHL 7\S
6SPFLILFDWLRQV WpFKQLTXHV "PELWV SRXU 7\SH
| 6HF
| 6HF
/ 6HF
/ 6HF
| 6HF
9HUSDFNRE@DOODJHI [ 6W+FN .DERHRQFDU'"' ™"

[ [ [ 6W+FN .BEWRE DU’



NHUPHV%RGHQDEOIX
6\SKRQ NHUH\

NHUéHV%RGHQDEOIXIH PLW 6SH]LDO *HUXFKYHUVFKOX

%RGHQDEOIXIH PLW VSH]LHOOHP 9HUDFKEXNVUWLFK 7URFNHQ XQG
PLW $QVFKOXVVWHOOHU I+U )ROIHRYME GV WK WHKIQRK URE WL Q O D

NHUHV6\SKRQ GH VRO DYHF DQWL UHIRXOHPHQW VSpF

6\SKRQ GH VRO DYHF DQWL UHIRXIOWH RIEGHW MSpFLDO FRQWUH
(WDQFKHLWp DVVXUpH DX QLYH®PXpBH OD FKDSH *ULOO FKU

$QZHQGXQJ

EHL %DONRQ )ODFKGDFK XQG 6DQLWIUEHUHLFK

SWLOLVDWLRQV

6XU OHV EDOFRQV WRLWY SODWV VROV VDQLWDLUHYV

NHUHSEODXI 7\S YHUWLND® PHSEODXI 7\SKRUL]JRQWDO
NHUPHMFRXOHPHQW 7\SH YNHHUWHPF B®OHPHQW RRUL]JRQWDO
33 KHOOJUDX 33 KHOOJUDX

33 JULV 33 JULV

7\S SUWLNHQUODXIURVWSXQOMPX| * LQ PRVDPWK|KH L@®IPHQDQVFKOXVV 7&006W ‘' LQ PP

7\SH $UWLFOH ¥*RLOOH H@PPXOHPHQW * KRXRPHXU WRWDYWHQYRMDVVLHWWH ‘' HQ PP
[
[

6\VWHP GHVY DEVROXW VLFKHUHQ *HUXFKYHUVFKOXV"
P $EIOXVV LVW NHLQ :DVVHU

'HU %DOO YHUVFKOLHVVW GHQ@®WWB®SHWOVRHY $EIOXVVHV X
]JXYHUOIVVL) VFKOHFKWH *HUXFKVLPPLVVLRQHQ

6\VWqgqPH DQWL UHIRXOHPHQW VpFEXULVp

/RUV TXYLO QY\D SDV GTHDX GIPIQY HO B D/ \SRKKIRWH @GO tFHFHRXO@KHH PHQ W
HW HPSrFKH OD UHPRQWpPH GYfRGHXUV




SUFRYL: %DXSODWMW
3DQQHDX[ GH FRQVWUXFWLF

SUWLNHO 6HLWH
S$UWLFOH 3DJH

$UFRJL;'XVFKHQZDQQH
$UFRJL;5HFHYHXU GH GRXFKH

$UFRJL;%DXSODWWHQ XQG =XEHK|U
$UFRJL;3DQQHDX[ GH FRQVWUXFWLRQ HW DFFHVVRLUHYV

'DQQHQVRFNHO
6RFOH GH EDLJQRLUH



$UFRYL:; 'XVFKHQZDQQH
$UFRYL: 5SHFHYHXU GH GRXFKH

$UFR)§L; 'XVFKHQZD H $UFR)§L; SHFHYHXU GH GRXFI

'LH ZDVVHUGLFKWH 'XVFKHQZDQQH ]XU $XIBDKPHHYRRU pWDQFKH j O HDX GHVWIHYy j OD U
NHUDPLVFKHQ 30DWWHQEHOIJHQ WHPHQWY HQ FDUUHODJHV FpUDPLTXHV

7\S 6WDQGDUG 7\SH VWDQGDUG

$UFRYL; 'XVFKHQZDQQHQ ZHUGHQ LQ DFKWV IRHFAHMHXYVY @H R)RXFREW IDEULTXpV HQ KXLW
XQG LQ ODVVDQIHUWLIXQJHQ L®UFRFV)IDVNURGV\QRIWADNMHFpHY HW VXU PHVXRH GR EIRQUWVPpP +
/JHLFKWEDXV\VWHP LQ GNHUJHWWEO ®2IH L&/LIW UNEVQIER®R OpJqUH j DUP DVWSUER fH G WL RV M D VEXHU MH
GLUHNW LP OJUWHOEHWW DX| &HKY]RQAHNIESIW WOMWEH FION SHXYHQW rWHK SR BN WK B HK@VOV)
6LH EHQIWLJHQ NHLQH IOH[LEOHQ $EGLFKWIIGK ,0V QH QpFHVVLWHEWLSMPVIGH[IGEYSRYLWL
"HU $EODX! PLW *HUXFKYHUVFKOWV X QLG WTpFHRXQHPHQOW DB VLSKRQ D QW HRWEHWIN HV
NDQQ PLW HLQHU 3( 6FKZHLVVPXIIH * PPHIOR Y LKRQWBQVWREBHUPHQW RX YHUDWRERQGKPWA W
YHUWLNDO GLUHNW DQ GLH EDXORWIHG® pFOGHDWXEN SQUHOFLQWHUPPGLDLUH G XQ PD
ZHUGHQ PP

7\S :DELD 7\SH ;DELD
'XVFKHQZDQQH PLW 7TUHQQZDQGHOHPHQWS5HFHYHXU GH GRXFKH DYHF pOpPHQW GH VpSDUL

$UFRYPL; 'XVFKHQZDQQHQ 7\S ;DELD ZHUGHAVLQHHZKYUM BHFBERWESH ;DELD VRQW IDEULT
$UFRYUHLFKWEDXV\VWHP LQ 6NHOHWWEDXERQVRIURBPRHEWWHO QW WEPH GHUFROIVWRIXFWLRQ |
NJQQHQ GLUHNW LP O|UWHOEHWWFBNI GLXH BQYWDRWW LRIW GHIXY HPRW WK B G RV FWHKRI-
YHUVHW]W ZHUGHQ 6LH EHQ|WEBKMXMNHLQ HODD 8 PLEDH QHE QH QpFHVV IDVQHF & B WDV GHH LGELOAS R V
'"HU $EODXI| PLW *HUXFKYHUVFK®XXQ G \\WD Q@pPRMRXIOHPEDMEDXHF VLSKRQ DRNKWRIGHXH) U HO Mp |
PLW HLQHU 3( 6FKZHLVVPXIIH ' PRUKMRINIRQWDOHREAW RX YHUWLFDOHPIHQN G5 h Y B FWB WH
GLUHNW DQ GLH EDXVHLWLJH $B0HWXQJ SQUHO AKDMWYRIGZALUH G XQ PDQFKRQ j VRXGHL
=HLFKQXQJHQ N|QQHQ DXFK GLJLWDO JHOUHMGWVYHQEWBQW pJDOHPHQW OLF¥XHEOHV VRXV

7UHQQZDQG 7\S ;DELD DXI| $QMSBJHELD DYHF pOpPHQW GH V
OHKUSUHLVY XPODXIHQGH =DUJH DXI $QIUDJHODMRUDWLRQ HPEUDVXUH SpULSKpULTXH VXU Gl



SUFRJL['XVFKHQZDQQ
$UFRJL[5HFHYHXUV GH GR

9LGH EUXW

XPODXIHQGH =DUJH
PP EUHLW PP KRFK
HPEUDVXUH SpULSKpULTXH
PP GH ODUJHXU PP GH
KDXWHXU

6FKHPD9HUWLNDOHU $XVODXI
=HLFKQXQJHQ N|QQHQ
DXFK GLJLWDO JHOLHIHUW ZHUGHQ
&RXSH (FRXOHPHQW YHUWLNDOH

1RXV YRXV HQYR\RQV
YRORQWLHUV GHV SODQV GH GpwWwDLO

6FKHPD+RUL]JRQWDOHU $XVODXI
&RXSH (FRXOHPHQW KRUL]JRQWDOH

ODVVH XQG 3UHLVH YHUWLNDOH $XVIeKUXQJ
'LPHQVLRQV HW SUL[ H[pFXWLRQ YHUWLFDOH

=DUJHQOLFKWPDVVSIEE@DXI| 7\S $UWLNHO %#|KH LQ FP*HZLFKW NJ 6W«FWM 3DORBWWBW
FP (FRXOHPHQW 7889WLFOH+DRXWHXU HQ3RA GV NJ SFHqgFH 3DOHWWH
9LGH EUXW HQ FP

[ YHUWLNDC

[ YHUWLNDO

[ YHUWLNDC

[ YHUWLNDO

[ YHUWLNDC

[ YHUWLNDO

[ YHUWLNDC
'DELD YHUWLNDO
7UHQQZDQGHOHP HQWXMWF KU BR) 7\S ;DELD G FP + FP YDULDE
(OpPHQW GH SDURL VpSDUDWU 7\SH ;DELD H FP + FP YDUL
SRXU OH EDF GH GRXFKH $UFR
XPODXIHQGH =DUJH OHKUSUHLV
HPEUDVXUH SpULSKpULTXH ODMRUDWLRQ

ODVVH XQG 3UHLVH KRULJRQWDOH $XVI-KUXQJ
'LPHQVLRQV HW SUL[ H[pFXWLRQ KRUL]JRQWDOH

=DUJHQOLFKWPDVVSEE@DXI| 7\S $UWLNHO %#|KH LQ FP*HZLFKW NJ 6W=«FWM 3DORBWWBW
FP (FRXOHPHQW 78WLFOH+DRXWHXU HQ3¥LGV NJ SBHqFH 3DOHWWH
9LGH EUXW HQ FP

[ KRULJRQWI

[ KRULJRQWDO

[ KRUL]JRQWI

[ KRULJRQWDO

[ KRULJRQWI

[ KRULJRQWDO

[ KRUL]JRQWI
'DELD KRUL]JRQWDO
7UHQQZDQGHOH P HQ WX KU BR) 7\S ;DELD G FP + FP YDULDE
(OpPHQW GH SDURL VpSDUDWU 7\SH ;DELD H FP + FP YDUL
SRXU OH EDFGH GRXFKH $UFR)
XPODXIHQGH =DUJH OHKUSUHLV
HPEUDVXUH SpULSKpULTXH ODMRUDWLRQ

BRQGHUDQIHUWLJIXQJHQ

JLVWHQSUHLY YRP QIFKVW JU|VVWHM G % WIHIEEPDUW/EW X VEIKIYI DOOH 7\SHQ &+)
%HUHFKQXQJVEHLVSLHO [ FP KRWARQWDO 7\S &fF) T

)DEULFDWLRQV VSpFLDOHV

3UL[ GH FDWDORJXH GX SURFKDL@GW (SH S/QWD/QGRQIEXBCPHN XUH H[WpPpULHXUH:+) ODMRUDWLRQ S
WRXV OHWHMB$HYH GH FDOFXO [ FP KRULIRQWDO W\SH &+] f&+)

JUDFKWNRVWHQ &REWYV GH IUHW
$UFR){VFKHQZDQQHQ &+) 6W 5HFHYHXU GH GRXBKH $UFRSIL[qFH



SUFRYL%DXSODWWHQ XQG =XEHK]|U
$UFRYL3DQQHDX[ GH FRQVWUXFWLRQ HW

$UFRPL; %DXSODWWBHQFRPL3IDQQHDX[ GH
:DVVHUIHVWH 9HUEXQG /HLFKW;[F?(@O\PWI\UR |EWLRQ

;36 :IUPHGIPPSODWWHQ

XQG EHLGVHLWLJHU*HZHEHDUﬁPQQ%Q} OpJHUV FRPSRVLWHV pWDQFKHV
LP O[UWHOEHWW PPHQWV G LVRODWLRQ WKHUPLTXH ;36

HW DUPDWXUH VXU OHV GHX[ IDFHV VXU OLW GH
/JHLFKW IRUPVWDELO XQG XQLYRYWHDY HLQVHWIEDU

LP HQDXVEDX
QQHQ /pJHUV LQGpIRUPDEOHV HW G XWLOLVDWLRQ XQL

DQV O DPpQDJHPHQW LQWPpPULHXU
,GHDOH 7UIJHUSODWWH I+U 3X gg
X0G LDWXUVWHLO @ QHDX VXSSRUW LGpDO SRXU OHV FUpSLV

. . GDOODJHV HW SLHUUHYV QDWXUHOOHV
JJUPHOHLWIIKLINHLW P

v © J &RQGXFWLELOLWp WKHUPLTXH P
$UWLNHO $UWLNHO 1)RUPDW FP 6WIUNH PP6W 3DO P 3DO &+) P
$UWLFOH $UWLFOH 1IRRUPDW FP(SDLVVHXU PPHV SDOP 3DO

$UFRJL; %DXSODWW
$UFRYL3DQQHDX[ GF [
FRQVWUXFWLRQ

$UFRJL; %DXSODWWHQ
$UFRYL3DQQHDX[ GH [
FRQVWUXFWLRQ

$UFRJL; %DXSODWW
$UFRYL3DQQHDX[ GF [
FRQVWUXFWLRQ

$UFRJL; %DXSODWWHQ
$UFRYL3ADQQHDX[ GH [
FRQVWUXFWLRQ

$UFRJL; %DXSODWW
$UFRYL3ADQQHDX[ GF [
FRQVWUXFWLRQ

$UFRJL; %DXSODWWHQ
$UFRYL3DQQHDX[ GH [
FRQVWUXFWLRQ

$UFRJL; %DXSODWW
$UFRYL3DQQHDX[ GF [
FRQVWUXFWLRQ

$UFRJL; %DXSODWWHQ
$UFRJL;3DQQHDX[ GH [
FRQVWUXFWLRQ

$UFRJL; %DXSODWW
$UFRYL; 3DQQHDX][ C [
FRQVWUXFWLRQ

$UFRJL; %DXSODWWHQ
$UFRYL; 3DQQHDX[ GH [
FRQVWUXFWLRQ




$UFRYL%DXSODWWHQ XQG -
S$UFRYL3DQQHDX[ GH FRQVWUXFWLRQ

$UFRYL; :LONHOHOHPHUFWFL: &RUQLQUHV
%HLGVHLWLJ PLW JODVIDVHUJH Z&HEH@UFRIH BMHA QLWRQ UHFRXYHUWH GH PRUWLHU
EHVFKLFKWHWHU )HUWLJXQJVZL@MWMH» DUPDWXUH HQ ILEUHV GH YHUUH VXU OHV

STUPHOHLWIIKLINHLW P GHX[ IDFHV

6WIUNH PP /IQJH FP &RQGXFWLELOLWp WKHUPLTXH P
(SDLVVHXU PP ORQJXHXU FP

$UWLNHO $UWLNHO IMEPHVVXQJ DXVVHQ6MP 3DO &+) 6W

$UWLFOH $UWLFOH 1TRHQVLRQV H[WpULBRKHW\EFO

$UFRYL; :LQNHO [ [
$UFRYL&UQRLQUH [

$UFR)L; :LQNHO [ [
$UFRYL&RUQLqUH |

$UFR)L; :LQNHO [ [
$UFRYL&RUQLQUH [

$UFRJL; :LQNHO [ [
$UFRYL&RUQLqUH |

$UFRYL: :DQQHQVFK+-UJHQ XWERFL(OpPHQWYV SRXU EDLJQRL

'XVFKHQ (OHPHQWH UHV HW GRXFKHYV

JJUPHOHLWIIKLINHLW " P. 6WIUNH PRRQGXFWLELOLWp WKHUPLTXH : P. (SDLVVHXU
$UWLNHO SUWLNHO 1U )RUPDW FP 6W 3DO &+) BW

$UWLFOH $UWLFOH 1R )RUPDW FP 3FHV SDO

$UFRYL; :DQQHQVFKe«U]H /IQJVW

PLW 6 WHOOVFKUDXEHQ

$UFRYL; 3DQQHDX SRXU EDLJQR : [
ORQJLWXGLQDOH FP DYHF Y

SUFRYL;, :DQQHQVFK+U]JH /[QIVWHLO FP

PLW 6WHOOVFKUDXEHQ

$UFRYL; 3DQQHDX SRXU EDLJQRLUH SDUWLH [
ORQJLWXGLQDOH FP DYHF YLV GH UpJODJH

$UFRYL; :DQQHQVFK+U]JH .RSIWH

PLW 6 WHOOVFKUDXEHQ

$UFRYL; 3DQQHDX SRXU EDLJQR [
FP DYHF YLV GH UpJODJH

$UFR)L; 'XVFKHQ 6WHOOSODWWH ]XP .OHEHQ [
$UFRYL(VFDORQ SRXU GRXFKHV j FROOHU

SUFR)L: 'XVFKHQ 6WHOOSODWW [
$UFRFL(VFDORQ SRXU GRXFKHYV

‘DOQQHQVRFNHO
6RFOH GH EDLJQRLUH

$UWLNHO $UWLNHO 1U JRUPDW FP 6w 3DO &+) 6W

$UWLFOH $UWLFOH 1R )RUPDW FP 3FHV SDO
7KXPDOLW :DQQHQVRFNHO 7\S

+]KHQ XQG FP

6RFOH GH EDLJQRLUH 7KXPDOL -~ ~— —— -~

KDXWHXUV HW FP

$UFR)IFKDOOGIPPPDWWH 7\S 63
7DSLV GYLVRODWLRQ DFRXVWLTXH [
$UFRILW\SH 63




SUFRYL%DXSODWWHQ XQG =XEHK]|U
$UFRYL3DQQHDX[ GH FRQVWUXFWLRQ HW

$UFR)§L; 'LFKWEDQGV\VWHP

*ODVIDVHUYHUVWIUNWHY UHLVVUHVWHY *XPPLGLFKWEDQG ]X
$EGLFKWXQJ YRQ 30DWWHQ-EHUJIQJHQ XQG $QVFKO+VVHQ
LP 1IDVVEHUHLFK

$EGLFKWXQJHQ LQ 'XVFKHQHFNHQ LQQHQ XQG DXVVHQ

$UFR)§L6\VWqPH GH EDQGHYV
G pPWDQFKpLWpP

%DQGH G pWDQFKpLWp HQWL GpFKLUXUHUBYHF DUPDWXUH HQ ILEUHV GH YH
SHUPHWWDQW G DVVXUHU O pWB@YFKPEWRUGCHVHORLQWRLHPHQWYV

JRQHV KXPLGHV

eWDQFKpLWp GHVY DQJOHV LQWRXEKNKWYY HW H[WpULHXUV GH G

$SUWLNHO SUWLNHO 1U YRUPDW (LQKHLW 93( &+)
$UWLFOH $UWLFOH 1R JRUPDW 8QLWp 8¢
'"LFKWEDQG LQ 5ROO0F 5ROOH

%DQGH GIpWDQFKpLV PP BURILWT OO e xenp
"LFKWPDQVFKHWWHQ [ bp 6WeFN

ODQFKRQV G pWDQFKpLWp 3FH
"LFKWPDQVFKHWWHQ : bp 6W<FN

ODQFKRQV G pWDQFK 3FH

LFKWEDQG ,QQHQHFN [ [ Fp 6WeFN

%DQGH G pWDQFKpLWp DQJOH LQWpULHXU 3FH

'LFKWEDQG $XVVHQHF [ [ [ Fp 6We-FN
%DQGH G pWDQFKpLW 3FH

%HIHVWLIXQJVG*EEHIOHYLOOHYV GH ILIDWLRQ

9HUJLQNWHU 6WDKOG<EHO |+U G&KH6FK®HNVO FRQWHILHUDXDOYDQLVp SRXU OH PRQWDJH UD
QLFKW JHQ+JHQG WUDJIIKLIH SCBABHIUXYGMXSSRUWY LQVXIILVDPPHQW SRUWHXUV RIIUDC
XQG ]XU ]XVIW]OLFKHQ PHFKDQLMFHKHMPBXBKWYXRUFDQLTXH VXSSOpPHQWDLUH 7URX GH

%RKUORFK * PP 7HOOHU * P®HUoODJH ' PP URQGHOOH ‘' PP

SUWLNHO $UWLNHO LIQJH PP ]X 30DWWHQVWIOBH &+) 6W
$UWLFOH $UWLFOH/RRIXHXU BRXU pSDLVVHXU GH8$DQQHDX

%HIHVWLIJXQJVG-EH = o0

&KHYLOOHV GH IL[D' ‘ -

%HIHVWLIJXQJVG+EHO '+0 . pp

&KHYLOOHV GH IL[DWLRQ '+0 *

9HUJLQNWH 8 6FKLHQH ]XU %HIHWDALDOMKED BRIDOYDQLVpY SRXUVOD IL[DWLRQ GHV FRUQLqU
$UFRJL;:LQNHOHOHPHQWHDQ $UFRYIDX[ PXUV HW DXWUHVY pOpPHQWY GH FRQVWUXF

DQ :IQGHQ XQG DQGHUHQ %DXWWLBRQ
$UFRYL%DXSODWWHQ LQ GLH YRWFRIWEBILWWHHU OHV SDQQHDX[ GDQV OH UDLO HQ 8
8 6FKLHQH VFKLHEHQ XQG YHUN®WHERRQWpP HW FROOHU

$UWLNHO $UWLNHO VUQJH FP ]X 3S0ODWWHQVWIYBH &+) 6W
$UWLFOH $UWLFOH IRQJXHXU BRXU pSDLVVHXU GH8%DQQHDX

8 6FKLHQHQ PP

5DLOV HQ 8 PP PP
8 6FKLHQHQ PP b
5DLOV HQO 8 PP

8 6FKLHQHQ PP -

5DLOV HQ 8 PP




S$UFRYL%DXSODWWHQ XQG
$UFRYL3DQQHDX[ GH FRQVWUXFWLRQ

'RSSHO 8 6FKLHQHEDLOV HQ 8 GRXEOHV

9HUJLQNWH 'RSSHO 8 6FKLHQH |XDL®WIHYVBLERGEXIRY JDOYDQLVpY SRXU OJDVVHPEODJH
$UFRYL%DXSODWWHQ PLWHLQD GGHWUSDQQHDX] $BPRILQH G XWLOLVDWLRQ SDU
(LQVDW]EHUHLFK ] % EHL 7UHQBHBGSER OHV FORLVRQV

$UWLNHO $UWLNHO VUQJH FP ]X 30DWWHQVWIGBH &+) BW
$UWLFOH $UWLFOH IRQJXHXU BRXU pSDLVVHXU GH8%$DQQHDX
"RSSHO 8 6FKLHQHQ

5DLOV HQ 8 GRXEOH PP
"RSSHO 8 6FKLHQHQ PP op
5DLOV HQ 8 GRXEOHV PP

"RSSHO 8 6FKLHQHQ -

5DLOV HQ 8 GRXEOH

8 6FKLHQHQ PLW 5DLOV HQ 8 DYHF ODQJXHWWH
%HIHVWLIXQJVODGAKHL[DWLRQ

9HUJLQNWH 8 6FKLHQH PLW %HIBNIMLY XY BOIDVFFKMHQMpY DYHF ODQJXHWWH SRXU IL[DWLRQ

%HIHVWLIXQJ YRQ GHV FRUQLqUHB X{UERYN; HW DXWUHV pOp
$UFRJL;:LQNHOHOHPHQWHQ DQ REQWY BBIGFRQVWUXFWLRQ

DQGHUHQ %DXWHLOHQ /D IL[DWLRQ HVW DVVXUpH j WUDYHUV OD ODQJXHWWH SDU
"LH %HIHVWLIXQJ HUIROJW PLWO-EQW HIKRIFKLBLHH GH FKHYLOOHYV

%HIHVWLIXQJVODVFKH $UFRJL*OLVVHU OHV SDQQHDX[ GDQV OH UDLO HQ 8

$UFRJL%DXSODWWHQ LQ GLH YRUMRORQW P WMW &ROOHU
6FKLHQH VFKLHEHQ XQG YHUNOHEHQ

$UWLNHO $UWLNHO VUQJH FP ]X 30DWWHQVWIGBH &+) 6W
$UWLFOH $UWLFOH IRQJXHXU BRXU pSDLVVHXU GH8%$DQQHDX
8/ 6FKLHQHQ PP

5DLOV HQ 8 DY / | PP
8/ 6FKLHQHQ PP op
5DLOV HQ 8 DY / PP

8/ 6FKLHQHQ PP -

5DLOV HQ 8 DY / |

OHWDOOSODWWRBOWWBOMWpWDOOLTXH

9HUJLQNWHU OHWDOOSODW ﬁ%ﬁ aﬂm
%HIHVWLIXQJ DXI +RO] 8QW Q RQHQ
ODWHDX PpWDOOLTXH SHUIRUp JDOYDQLVp SHU
PHWWDQW OD IL[DWLRQ VXU OHV FRQVWUXFWLRQV

SRUWHXVHV HQ ERLV

$SUWLNHO $UWLNHO 1U PP 93 &+) 6W
$UWLFOH 5pIlpUHQFH 8 (
OHWDOOSODWWHQW

30DWHDX PpWDOOLT

I.



OHUEOHQG
YULTXHYVY GH UH

$UWLNHO 6HLWH
SUWLFOH 3DJH

1(/,66(1 9HUEOHQGNOLQNHU
1(/,66(1 %ULTXHV GH UHYrWHPHQW

.OL(



1(/,66(1

1(/,66(1 9HUEOHQGNO

WULTXHYV GH UHYTr

%H]HLFKQXQJ
7\SH
&+)

9HUEOHQGNOLQNHU
%ULTXHVY GH UHYrWHPHQWULZXHY FROODQWHY HW FOLQNHU pFRC(

.OHEHULHPFKHQ XQG 6SDUYHUEOHQGNOL

&+)

)

) ) )

$OQOWLN URW

+HLGHEO-WH

1
1

$SIHOEO*WH

0DQJDQ EUDXC(

0DQJDQ JUDX

0DQJDQ DQWK

.ODPSRIHQ .HVVHOW

ODDV %ULFEN

6SDQLVFK URW

ODJQROLD

JHUPHWWH 7

JHUPHWWH 7

20\PSLD

1HR %DURFN

$QGHUOHFKW

6LHQD

*R\D

1 1

1(/,66(1
1(/,66(1

+DQGIRUP
%ULTXHV GH UHYrWHPHQW

9HUSDFNX®Y! (LQZHJ 3DOHWWHQ
6WeFN SUR 3DOHWWH

(PEDOODJBLgFHVY SDU SDOHWWFNYRUPDW

9HUEOHQGNOLQNHU

U
:) :DOIRUR

LPORWIMDMEDU DE /DJHU ODXUHQ
JRUPXWHROLYUDLVRQ GX GpS{W 0D

JUDFKWNRVWHQ
‘:DOIRUPDMWH 3UHLVH VLQG J-OWLJ I+U /DQHUZDUH DE /DJH
%HL /LHIHUXQJHQ ZHUGHQ GLH QIDAHNWLYHQ )UD
*8 7DULI LQ 5HFKQXQJ JHVWHOOW
':DOIRUPDMWHIHUXQJHQ PE /DJHU +HUVWHOOHUZHUN XQG :
OPLHIHUXQJHQ JHPIVV VSH]LHOOHPV$QJHERW $E

DLV GH WUDQVSRUW

W uLl vRolw YBODEOHV SRXENGHV PDUFKDQG
[SDUWLU GX GpS{W ODXUHQ 3RXU OHV OLYUDLVF
PDUFKDQGLVHV OHV IUDLV GHHWUDQVSRUWYV VH

':DOIRUPDW VHOIBQ[;()H:WDUU *8
H TXL FR

[(QF QFHUQH OHV OIQHJBHVRQV j SDUWL!
SURGXFWLRQ HW OLYUDLVR@p@&NMREVRHW HOOHV
QRWUH RIIUH VSpFLDOH GpPpFKDUJHPHQW VXU FK

:DOIRUPDW

YRUPDW 9HUEOHQGNOLQNHU )
%ULTXHV GH UHYr WHMRHRWP DW [
FP
6SDUYHUEOHQGNOLQNHU
FOLQNHU pFRQRPLHFNIRUPDW [
FP
.OHEHULHPFKHQ )
%ULTXHV FROODQWHWIRUPDW [
FP
*HZLFKW 3DOHWWH LQ NJ )
3RLG 3DOHWWH HQ NJ) 'LFNIRUPDW
%HGDUI 6W+FN P ') :DOIRUPDW
AXDQWLWP3LgFHV P ‘Y 'LENIRUPDW

1(/,66(1 9HUEOHQGNOLQNHU

/IHV %ULTXHV GH UHYrWHPHQW

VLQG 3URGXNWH DXV QDW+UOLFKHQ ODWHVRQ@WLERY SURGXLWYV JDJQpV j SDUWLU GH PDWpULTL
JDUE XQG 6WUXNWXUGLIITHUHQWQ'NURB LB IGAKIKQIBQFHAM GH WHLQWH HWOGH \WWJIXFWXUH VR
9HUDUEHLWHQ 6LH 1(/,66(1DXWEEBKOBUNIODQRDAHYLWDEOHY 8WLOLVH] VLPXOMYD GHV EUL
SDOHWWHQ JOHLFK]JHLWLJ XP MUQ XQG LFKIR/YV6/6A(IHFHE WOXWMWAXUV SDOHWWHVQFRIXU REWHQLU >
JDUEVSLHO ]X HUUHLFKHQ UpJXOLgQUH GH VWUXFWXUH HW GH WHLQWH



6LIJIQDO XQG .XQVWVWR
WHFKQLTXH GHV PDWLQUHV SODVW

$UWLNHO 6HLWH
$UWLFOH 3DJH

$OEURWWBXZDQGSODWWH

3DOLVVDGH G B OBKUHYWWLR U

$OEURWSER/SHUUODWWH
/IDWWHYV G H$ODERFHIWW R

$OEURWBHAKDOXQJVIROLH
JLOP GH FEOEDBMWWR



$SOEURWWRXZDQGSODWWH
3DOLVVDGH GH FKD®WLHU $OEUHWWR

$OEURWWRXZDQGSODWWH

'LH $OEPUHMDXEDQGSODWWH LVW HLQH BRHBKONDPPHUSODWWH PLW H
QHXDUWLJHQ .RPELQDWLRQ YRQHONUEEBRWHQ XQG JHNUHX]W
GXQJVVWHIHQ I+U K|FKVWH %LHPRHLHWWIBKMHEMWEHL QLHGULJ
+|FKVWH %LHJHIHVWLINHLW BQG K@DELOLWIW 6WRVV XQ
*HULQJHV (LJHQJHZLFKW
JHLFKWH :HLWHUYHUDUEHLWXQXPH® YRUKDQGHQHQ :HUNI]H
YHXFKWLINHLWYV XQG ZLWWHUXQJVEHVWIQGLJ ODQJOHELJ
%HVWIQGLJ JHIJHQ QLHGULJH XQG KRKH 7THPSHUDWXUHQ
/JHLFKW ]X UHLQLJHQ
%HGUXFNEDU NDVFKLHUEDU UHF\FOHEDU

(QWVRUJIXQJ /RJIJLVWLN 8PZHOW

‘LU JDUDQWLHUHQ GLH NRVWHQEBRWVHREXFNQDKPH DOOHU $OEU
ZDQGSODWWHQ IUHL XQVHU :HUN ODXUHQ

‘LU YHUI+JHQ *EHU HLQH 6KUHGGHUDQODJH ODVVHQ GDV 5RKJUDQXODW
DXIEHUHLWHQ XQG ZLHGHU LQ GEDRH3MYRI®XNWLRQVDEODXI! HLQ

3DOLVVDGH GH FKDéWLHU $OEUHWWR

(OOH HVW IDEULTXpH HQ 33 HW GROR/QBGHUKQHI QW UXFWXUH D
YDWULFH FRPELQDQW OHV QHQQHPHQWNWUWLF@OHY HW FORLVR
GH JDUDQWLU XQH WUqV KDXWH UpSYRUBAWQFH j OD IOH[LRQ SRXU XQ
SURSUH WUQV IDLEOH
7UqV KDXWH UpVLVWDQFH j OD IOH[LRQ HW VWDELOLWp
5pVLVWDQW DX[ FKRFV HW DX[ FRXSV
)DLEOH SRLGV SURSUH
8VLQDJH XOWpPULHXU IDFLOH DYHF OHV RXWLOV XVXHOV
5pVLVWDQW j OTKXPLGLWp HW DX[ LQWHPSpPULHV
5pVLVWDQFH DX[ WHPSpUDWXUHY EDVVHV HW KDXWHYV
/JRQJIJXH GXUpH GH YLH
)DFLOH j QHWWR\HU
,PSULPDEOH OB P\ROHEDH

&ROOHFWH GHV GpFKHWYV

/IRIJILVWLTXH (QYLURQQHPHQW

1RXV JDUDQWLVVRQV OD UHSUISOHOLUNWEHWHEEH WRXWHY OHV
FKDQWLHU ®QFUPMMWRIDQFR QRWUH XVLQH GH ODXUHQ 1RXV GLVSR
VRQV GIXQH LQVWDOODWLRQ JBHD @XRApVIBUXWW BSRXWRQV OHV

OHV UpLQWpJUHU GDQV OH SURFHVVXV GH IDEULFDWLRQ

I[LHIHUSURJUDPP
SURJUDPPH GH OLYUDLV/oLWw :HUEHDXIGUXFI$YHMHOHUESWHVVLRQ SXEOLF

3ODWWHQIRUPDW [ FP

'LPHQVLRQV GHV SDOLVVDGHV GH FKDQWLHU [ FP

J)DUEH $UWLNHO 1UVHZLFKW LQ NYQRDKO 6W SDOBMWWHULDOVWIUNH&K PP
&RXOHXU $UWLFOH 1R3RLGYV HQ NJMARKDQWLWp SDU(SDOHWHWH GHHRDWRULDX
ZHLVEODQF

JUDXULYV

OLFKWGXUFI
3HUPpDEOH

OXPLQUH
30DWWHQIRUPDW [ FP

'LPHQVLRQV GHV SDOLVVDGHYV GH FKDQWLHU [ FP

Y)DUEH $SUWLNHO 1UHZLFKW LQ NYQADKO 6W 3DOBDMMHULDOVWIUNH&Q PP
&RXOHXU $UWLFOH 1R3RLGY HQ NJARDQWLWp SDU(SDOWWHXH G HHRD R U LD X
ZHLVEIODQF

JUDXULV

OLFKWGXUF
3HUPpPDEOH
OXPLqUH

VFKZDQRLU

%HLGH SODWWHQIRUPDWH VLQG JHJHQ GXDSUIRWWMWPDWY GH SDQQHDX VRODMRODWLIREOEX 5RO
LQ DOOHQ 5%/ )DUEHQ DOV 6RQGHUDQIGW WRXVOHVOOCHMW BEROHXUV ¥YS/pHWDPRIPPH IDEULFD!
PLW )LUPHQORJR RGHU :HUEHDXIG U XKN B OHRIHIBEBUOTHQWUHSULVIHWRX WEKKULPSUHVVLRQ S)>

9HUODQJHQ 6LH XQVHU $QJHERW ([LJH] QRWUH RIIUH



$OEURWWRXZDQGSODWWH

$QZHQG X

=XEHK]|U

,12; 6SHQJOHUVFKUDXEHQ PP PRWY WKWV FKHL

/TQJH $UWLNHO 1U 6W .DUWRQ B3UHLV

&+) .DUWRQ

PP
PP

=XEHK]|U

+ 6WHFNSURILOH

JTQJIH $UWLNHO 1U 6VBURKQ G +) P
PP KHOO.
PP ZHLVV

ORQWDJH

%HIHVWLIXQJ PLW hEHUODSSXQJ
9HUVFKUDXEXQJ PLW ,12; 6SHQJOHUVFKUDX
PLW 'LFKWVFKHLEH XQG &XYHWWH

6FKUDXEHQDEVWDQG FD FP DLQ HIBRQLHUW
YRP 30DWWHQUDQG FD FP
hEHUODSSXQJ FD FP

%HIHVWLIXQJ JHVWRVVHQ
9HUVFKUDXEXQJ PLW ,12; 6SHQJOHUVFKUDX
PLW 'LFKWVFKHLEH XQG &XYHWWH

6FKUDXEHQDEVWDQG FD FP DLQ HHBRQLHUW
YRP 30ODWWHQUDQG FD FP
JXIJHQVWRVV FD ELV FP

%HIHVWLIXQJ PLW + 6WHFNSURILO
)DUEHQ LQ ZHLVVHU XQG KHOOJUDXHU

7JUDIJNRQVWUXNWLRQ

JHPIVV =HLFKQXQJ .DQWKRO]
RGHU 6WDKOVWIQGHU PLW %RGHQ

3IRVWHQDEVWDQG PD[ FP $AKVH XQG 30

T
H L DFE HR\GRHILL HKUQWO L F K E

EH XQG
EHQ [ PP rp b
HU /DJH F
——
T 1
[ |
E [ PP
EH Q [ PP Ep
HU /DJH F
|

snmmgr—||

[ PP

$XVIeKUXQJ

gl

\Vi

gl

QNHU
DWWHQPLWW

'LH $SEOHLWXQJ GHU DXIWUHWHQGHQ .UIIWH LQ GHQ
8QWHUJUXQG PXVV JHZIKUOHLVWHW VHLQ

8QWHUNRQVWUXNWLRQ

3ODWWHQ<EHUVWDQG REHQ PD[LPBR

6FKUDXEHQEHGDUI SUR 3O0DWWH 3O0DWWHQOIQJH
1RUPDO 6WN H[SRQLHUWH /DJH 6 WN
6FKUDXEHQEHGDUI SUR 3ODWWH 3ODWWHQOIQJH
1RUPDO 6WN H[SRQLHUWH /DJH 6 WN

%HL  EHUODSSHQGHU ORQWDJH M3HZBHWONH 6WN ZH

JUDFKWNRVWHQ

QHWWR :DUHQZHUW

I &+) I[UDQNR JHOLHIHUW $EODG EDXVHLWYV
QHWWR :DUHQZHUW

&+) 1X]+JOLFK HIITHNWLY HO)® FEKWN R LYWW Q

$OO0OH (LQKHLWVSUHLVH [X]*JOLFK 0Z6W

5HLKHQ 6FKDOEUHWWHU
FP XQWHQ

PP
ELV

FP
FP

QLJHU SUR

$E



3DOLVVDGH GH FKDO®VEWLD $VEW HRQV R

$FFHVVRLUHYV

9LV DFLHU LQR] PP GH IHUEPW Q Q/EKIN W HFX Y R Q®HIO O H
JRQJIXHXU $UWLFO#WPRSDU FDUWRGQUL]J
&+) FDUWRQ
PP
PP

$FFHVVRLUHV
3URILOpPV HQILFKDEOHY HQ ©+2

/IRQJIJXHXU SUWLFCH ARHY SDTXHMI[ &+) P
PP JULV F
PP EODQF

S8WLOLVDWLRQ

J)LIDWLRQ DYHF FKHYDXFKHPHQW

9LVVHU DYHF YLV LQR[ GH IHUEODQWLIfiU [ PP FD P
URQGHOOH pWDQFKH HW FXYHWWH H
(QWUD[H GHV YLV HQY FP HQGBRLWV H[SRVpV HQY
‘X ERUG GX SDQQHDX HQY FP -
&KHYDXFKHPHQW HQY FP T ]
[ &
JLIDWLRQ ERUG j ERUG E [ PP
9LVVHU DYHF YLV LQR[ GH IHUEODQWLHiU [ PP
URQGHOOH pWDQFKH HW FXYHWWH FP
(QWUD[H GHV YLV HQY FP HQGBRLWV H[SRVpV HQY 17
‘X ERUG GX SDQQHDX HQY FP
-RLQW HQY ELV FP —_— —_
U | | U
JLIDWLRQ DYHF XQ SURILOp HQILF (DEOHgHQ[©+R‘P g
&RORULYV HQ PRGqOH EODQF HW JULV FODLU
6WUXFWXUH SRUWDQWH I \Vil U
6HORQ OH GHVVLQ HQ ERLV pTXDOHDRW VFRCROQXQ pTXL g
GDQV GX EpWRQ RX XQ VXSSRUW HR DFLHU DQFUp DX VRO
(QWUD[H PRQWDQWYV PDI[ FPH I©OQWSIDIJHVNWGHHGWUH G

FKDQWLHU /D GpYLDWLRQ GHV IRUFHVY LQWHUYHQDQWHYV
GDQV OH VRO GRLW rWUH DVVXUpH

BWUXFWXUH LQIPULHXUH UDQJpHV GHPPODQFKHV SRXU FRIIUDJHV GH
3RUWH j IDX[ GHY KDXW PD] FP HQ EDV GH | FP
SDQQHDX]

%HVRLQ HQ YLV SDU SDQQHDX ORBBXHXU GH SDQQHDX GH
1RUPDO SLQFHV SRVLWLRQ H[SRVpH SLqFHV

%HVRLQ HQ YLV SDU SDQQHDX ORBBXHXU GH SDQQHDX GH
1RUPDO SLQFHV SRVLWLRQ H[SRVpH SLqFHV

/RUV GTXQ PRQWDJH DYHF UHFRXY UHRHFGW HOHRBHEWLYHPHQW
SDU SDQQHDX

JUDLV GH WUDQVSRUW
9DOHXU PDUFKDQGLVH QHWWH

I &+) OLYUDLVRQ IUDQF GH SRFWDQWKBUJHPHQW VXU OH
9DOHXU PDUFKDQGLVH QHWWH
&+) IUDLV HIIHFWLIV GHO PKFUDHNFRQW ¥ XMXOH FKDQWLHU

7RXV OHV SUL[ VRQW KRUV 79%



$SOEURWHER/ SHUUODWWH C
$OEUHWMIRVYWHY GH EORFDJ

$OEURMWODERSHUUODWWHG GSFRBWWWRWHY GH EORFDJH ¢

$XVIeKUXQJ ([IPFXWLRQ

'"HU +ROJNHUQ LVW PLW HLQHUPDHQ®HROWL HIRNVQRBWHDX YRD ERIXWP HVW HQWR X U pGH K ROQIH OP LUPHOMR Q
EHGUXFNW XQG PLW 89 JHKIUWHWH® 6 AKX WKQDFE® QBWH HYDW-NBSULPp HQ URMIE VWX H VOAD UXISH L ¢
/IDWWHQ (QGHQ VLQG PLW HLQHEKE QN D 8 EE HHRU RVON MWIMRRYI I8 X UFLH DX[ 8WLAHVRIQWUDPPRWpV G

JHIHQ %HVFKIGLIXQJ JHVFKW]W JpHY FRQWUH XQ HQGRPPDJHPHQW SDUHXXQ FDSXFKF
PDWLqUH SODVWLTXH j ORQJXH GXUpH GH YLH
%HVFKULIWXQJ $QQRWDWLRQ

6WDQGDUGPIVVL) ZHUGHQ LP UH VOHQ WHEIG'PQE HD RGHIW LRQWRWDQGDUG GHIHBQREORWDWLRQV
HLQ XQG ]ZHLIDUELJH %HVFK U LAMXQWMKQKIDBXXYNRQWHLBSULPpHV GDQV OH FRD R IORXIH RX
EHWUIJW PDJ PP OHKUIDUELBK WD XFXFN EXWWED@WUFD KDXWHXU PD[LPDMH GHPO®IpFULWXUH
PI|JOLFK 9HUODQJHQ 6LH XQVHU $QJHERWS8QH LPSUHVVLRQ HQ SOXVLHXUWHGRXDHKWY HVW QC
SRVVLEOH 9HXLOOH] GHPDQGHU QRWUH RIIUH

/IDWWHQOIQJH $QWANHO/DWWHQTXHUVFKQLWW 8@ P@GDUGDXVI-KUXQRVWHQ DE :HUN &+) P

/IRQJIJXHXU $UWLFOHGEBHRFWLRQ WUDQVYHUVDOMRGHOH VWDQGDUG&RE€EWY j SDUWLU GH OfXVL(
GH ODWWH HQ FP ODWWH HQ PP HQ &+B
URW UHIOHNWLHUHQ
[ URXJH DYHF UplOH[LRQ I VJLRQ

[ URW UHIOHNWLHUHQG XQEHGUXFNW
URXJH DYHF UplOH[LRQ HW VDQV LPSUHVVLRQ

URW UHIOHNWLHUHQ

[ URXJH DYHF UplOH[LRQ | VLRQ
'"UXFNYHUVLRQ *UXQGSUHLV &+QLVFKHHNRVWHQ HLQPDUIXIFN&RVWHQ
9HUVLRQ LPSULPpPH 3UL[ GH EDVH HQ &+ R€WV GH FOLFKp SUR OHWHU LQ &+)

XQH VHXOH IRLV HQR&EWV GILPSUHVVLRQ
SDU PqWUH HQ &+)

1IHIDWLYGUXFN LP URWHQ )H
,PSUHVVLRQ QpJDWLYH GDQV

(LQIDUELJHU '"UXFN LP URWHQ

RGHU UHIOHNWLHUHQGHQ )HOG

,PSUHVVLRQ j XQH FRXOHXU GDQV OH FKDPS
URXJH RX GDQV OH FKDPS UplOpFKLVVDQW

=ZHLIDUELJHU '"UXEN LP URW
RGHU UHIOHNWLHUHQGHQ )H:
,PSUHVVLRQ j GHX[ FRXOHXU
URXJH RX GDQV OH FKDPS Up

JUDFKWNRVYWBIQV GH WUDQVSRUW

QHWWR :DUHQZHUW I &+) IUDXNVRIUW®LHIHUW $EODG E

9DOHXU PDUFKDQGLVH QHWWH IBBQPF GH SROLW UPIPKP@ JHPHQW VXU OH FKDQWLHU
QHWWR :DUHQZHUW &+) H ] X QIFOKLVE MR-V WHHNQV LYE OD G EDXVHL WV

9DOHXU PDUFKDQGLVH QHWWH HF@4)V GH OUYDDUVRIQ HQ VXVQWEKDUJIHPHQW VXU OH FKD

$OO0OH (LQKHLWVSUHLVH ]X]*JOLFK 0Z6W
7RXV OHV SUL[ VRQW KRUV 79%



$OEU!§-IW$\E:\\/SHUUODWWHQ ©3UHPLXP?
$OEUHWMIRVWHY GH EORFDJH ©3UHPLXPa

$OEU?|V\LWEIVSHUUODWWH@OEUF—IW/WWWHV GH EORFDJH
©3UHPLXP? ©3UHPLXP?

$XVI-KUXQJ ([PFXWLRQ

"HU QHXH ODVVVWDE EH]*JOLFK /BNVQWO HHEW J AHH Q\R XXYQI® X XA W qUH TXDQW jOOIW @ R QH pFYR WPV HHG
XQVWVWRIIN|JUSHU LVW PLW HLQRRD QMW IOGIRIW BWHO SR VWDTXH HVW HQWR B X E TXQM U PILa
EHGUXFNW XQG PLW 89 JHKIUWHWH® 6 AKX DUV NP QWH HYOW NPSULPp HQ U FS¥IHY WW UHHV @/DI M § H
WHQ (QGHQ VLQG PLW HLQHU OMJNDISEH BIGHIGQUNRMHERILROKGXUFLH DX[ 8% LAHV RHQW UHPR W p

%HVFKIGLIXQJ JHVFKW]W JpHVY FRQWUH XQ HQGRPPDJHPHQW SIROXHOFDSXF
PDWLQUH SODVWLTXH j ORQJXH GXUpH GH YLH
%HVFKULIWXQJ $QQRWDWLRQ

6WDQGDUGPIVVLI ZHUGHQ LP UHIIO@ NWRE HR@F HIDRGHW LRQUKWDQGDUG GHAHEQE@RMWDWLRQ
XQG ]ZHLIDUELJH %HVFKULIWXQWHK {X B HEHWKGHXW V VMR QMK UPSULPpHY GDQV ORKAKDP BpURKJIH R
PDJ PP OHKUIDUELJHU 'UXFNPLYOW R WRKLVVKDQXFK D KDXWHXU PD[LPDWWH GHPBTpFULWXU
ODQJHQ 6LH XQVHU $QJHERW 8QH LPSUHVVLRQ HQ SOXVLHXUW®GRXD¥KWY HVW
SRVVLEOH 9HXLOOH] GHPDQGHU QRWUH RIIUH

/IDWWHQOIQJH $OQWVHANHOOWWHQTXHUVFKQLWW B PRGDUGDXVI-KUXQRVWHQ DE :HUN &+) P

IRQJXHXU $UWLFOH6HFWLRQ WUDQVYHUVDOKHRGIHOH VWDQGDUG&RE€WYV j SDUWLU GH OfTX\
GH ODWWH HQ FP ODWWH HQ PP HQ &+Rh
URW UHIOHNWLHUHQ:
[ URXJH DYHF UplIOH[LRQ F ~ -~~~ /LRQ

[ URW UHIOHNWLHUHQG XQEHGUXFNW
URXJH DYHF UplOH[LRQ HW VDQV LPSUHVVLRQ

URW UHIOHNWLHUHQ!

[ URXJH DYHF UpIOH[LRQ F ~  — /LRQ
'"UXFNYHUVLRQ *UXQGSUHLYV &+ QLVFKHHNRVWHQ HLQPDOXEFMNMNRVWHQ
9HUVLRQ LPSULPpH B3UL[ GH EDVH HQ &+8RE€WV GH FOLFKp SUR OHWHU LQ &+)

XQH VHXOH IRLV HQ@R&WV GILPSUHVVLRQ
SDU PqQWUH HQ &+)

1HIDWLYGUXFEN LP URWHQ )H
,PSUHVVLRQ QpJDWLYH GDQV : - ) ~

(LQIDUELJHU "UXFN LP URWHQ

RGHU UHIOHNWLHUHQGHQ )HOG

,PSUHVVLRQ j XQH FRXOHXU GDQV OH FKDPS
URXJH RX GDQV OH FKDPS UplOpFKLVVDQW

=ZHLIDUELJHU '"UXFN LP URWI
RGHU UHIOHNWLHUHQGHQ )H(

,PSUHVVLRQ j GHX[ FRXOHXU' ~ ' -
URXJH RX GDQV OH FKDPS Up

JUDFKWNRVJYWBIQY GH WUDQVSRUW

QHWWR :DUHQZHUW I &+) DD BNRVHHOMHIHUW $EO

9DOHXU PDUFKDQGLVH QHWWH T’BQPF GH SROUW U DpIPRKDYJIHPHQW VXU OH FKDQWLHU
QHWWR :DUHQZHUW &+) H 1 XJ D0F<WW K RMVWHHNQV LYEOD G EDXVHLWYV

9DOHXU PDUFKDQGLVH QHWWH HFW+)V GH OUYDDRDVVRIQ HQ VXVQWEKDUJHPHQW VXU OH FKD

$O0OH (LQKHLWVSUHLVH ]X]*JOLFK 0Z6W
7RXV OHV SUL[ VRQW KRUV 79%



SOEURWHER/SHUUODWWHQ ©
$SOEUHWMIR/WHY GH EORFDJH G

$OEUMWSR/SHUUODWWHQOEUMWWWWHY GH EORFDJH
©&ODVVLE?a ©&ODVVLFa

$XVIeKUXQJ (IPFXWLRQ
'"LH NODVVLVFKH +RO]JODWW H) VRMW L2 HLLWY (HDERHGWIW W ERLY FODVVLTXMHQED VX HO® UWRKHH R >
EDQG RGHU HLQJHOHLPWHU +RIOQINGEG DOHURR@ENDWRUMRBDIEDQGH RQG X O ) RROIDYpH F HM VV R U W

DE /DJHU HUKIOWOLFK ILOPV UplOHFWHXUV VRQW YHQGXO\WH RR\PRHNUR X O HD X
%BHVFKULIWXQJ $QQRWDWLRQ

"LH %HVFKULIWXQJ LVW LP ZHLVVHQ RGHU LFFDQRWWQWHRBG HVW SRVVLEOHDIVQ®HOFHKDKBPS EOL
P|JOLFK 'LH 6FKULIWK|KH EHWUIJW PD] URXJH /D KDXWHXU PD[LPDOH GH CPIPFULWXUH VH P
/DWWHQOIQJH LQ FPSUWLNHODWWHQTXHUVFKQLVWOL@GPRIGDXVI*KURQWHQ DE :HUN &+) P
/JRQIXHXU $UWLFOH6HEWLRQ WUDQVYHUWRGHOGHVWDQGDWRREWY j SDUWLU GH OTXVLOQI
GH ODWWH HQ FP ODWWH HQ PP HQ &+B

[ URW ZHLVV XQE
URXJH %ODQF VDC(C

[ URW ZHLVV XQEHGUXFNW
URXJH %ODQF VDQV LPSUHVVLRQ

[ URW ZHLVV XQE
URXJH %ODQF VDC(C

$OEUHWMRHNWRU &+) 6W
DXIJHNOHEW

=XVFKODJ I+U +RO]JIHGHU

ODMRUDWLRQ SRXU OHV &+) 6w

UHVVRUWYV j ERLV

'"UXFNYHUVLRQ *UXQGSUHLV &+tPLVFKHHNRVWHQ HLQPDOUXRNNRVWHQ

9HUVLRQ LPSULPPpPH 3UL[ GH EDVH HQ &R€WV GH FOLFKp SUR OHWHU LQ &+)
&+) XQH VHXOH IRLV HQ &REWV GTLPSUHVVLRQ

SDU PqQWUH HQ &+)

IHIDWLYGUXFN LP URWHQ )F
,PSUHVVLRQ QpJDWLYH GDQ’

(LQIDUELJHU '"UXFEN
,PSUHVVLRQ j XQH FRXOHXU

JUDFKWNRVJYWBIQY GH WUDQVSRUW

QHWWR :DUHQZHUW L &+) DD BNRVHLOWH IHUW $EO
9DOHXU PDUFKDQGLVH QHWWH 1&BQF GH SROULW UKD JIHPHQW VXU OH FKDQWLHU
QHWWR :DUHQZHUW &+) H ] X DIFKUWE K RRMVWHHNQV LSEOD G EDXVHLWYV

9DOHXU PDUFKDQGLVH QHWWH HF@4)V GH OLYDDUVRIQ HQ VXVQWEHKDUJIJHPHQW VXU OH FKD

$O0OH (LOQKHLWVSUHLVH ]X]*JOLFK 0Z6W
7RXV OHV SUL[ VRQW KRUV 79%

/ILHIHUXQJ /ILYUDLVRQ
=X]*JOLFK HIITHNWLYH )UDFKWNR\WQWHEY HEKR CDEXM ONWPBREWY GH WUDQVSKDWJIHIIGHSNKLUY RX SUL
$E IHWWRZDUHQZHUW &+) 1 IUHL . X QGG QHVEH ODXUHQ $ SDUWLD UWGFKAIGY DB HH QHW

&+) 1 VDQV IUDLV GH WU MHYWHRG W AMXHTXW | OTC



SOEURWHER/SHUUODWWHQ
SOEUHWMIRVWHY GH EORFDJH

SURGXNWHYHUJOHLEFK
&RPSDUDLVRQ GHV SURGXLWYV

7\S7\SH ©7RS? ©3UHPLXP?2 ©&ODVVLF?

XQVWVWRII XPPI

+RO] XPPDQWH: +RO]
0D W H WD U L D X ODWLQUH SODVWLT
%RLV HQWRXUp G AR e %RLV
/JLHIHUEDU LQ FP
OLYUDEOH HQ FP
LQNOXVLYH LQNOXVLYH HINOXVLYH
SHTOHNIEREIL RO \ FRPSULV \ FRPSULV QRQ FRPSULV
, ELV YLHUIDUE| ELV YLHUIDUE] PHKUIDUELJ P|JOLFK
UXFNPSUHVVLRQ MXVTXYj TXDWUH MXVTXYj TXDWUH SOXVLHXUV FRORULV VRQW
ZDVVHUEDVLHU ZDVVHUEDVLHU ZDVVHUEDVLHUHQG
YD ARSI D) i EDVH GYIHDX i EDVH GYIHDX i EDVH GIHDX
RKQH 6FKXW]ODFN
89 ODFNLHUW 89 ODFNLHUW
/IDENLHUXIUQWXUH C 5Txp DX[ 89 IDTxp DXL 89 6DQV SHLQWXUH ODTXpH

GH SURWHFWLRQ

5HIOHNWRUIROLHQ
Y)LOPV UpIOHFWHXUYV

5HIOHNWLHUHQGH 6HOEVWNOHERQROLH 1-U)GQHA DEWNRIFRWODODIQW HW UplOpBKILW OD@W ISR XGH C
$OEUHVMEWBHUUODWWHQ "&ODVVLF’ EORFDJH $O&EO0BWWR’

9RUJHVWDQ]IWH FP ODQJH 6WUHLIHQ LQ “BQWWHY SUp SHUIRUpHV GH FP GH ORQJXHXU
(LQIDFKH XQG VDXEHUH $SSOLNDWLRQ $SSOLFDWLRQ VLPSOH HW SURSUH
LWWHUXQJVEHVWIQGLJ 5pVLVWDQFH DX[ LQWHPSpULHV

7\S $UWLNHO 1U ODVVH FP 6WUHLIHQ 5ROOFROOHQ .DUWRRK+) 5RO0OH
7\SH $UWLFOH 1R'LPHQVLRQV HO®PRGH 5RXOHBPRXOHDX[ &DUWRP5SERXOHDX

3. [




$OEURWBFXDOXQJVIR!
$OEURMWIMIRP GH FRIIUL

$OEURWBWFXKDOXQJVIROLHLOP GH FRIIUDJH $OEUHWWR

‘LH $OESUH6AF\NBOXQJVIROLH LVW HLQH MHUD QI $DQM GW H R 81 YIRB M vE CBOUH\BWR HQ 33 WUDQVSDUH
DXl GLH KHUN|PPOLFKH 'HFNHQVFRXDOX QM ¥SRMPHI WUZOHGRQUDJH GH SODIRGEK\GHHO HW TXL
VFKLFKW ]JZLVFKHQ +RO]JVFKDOXQJ XQG %HWRIDGDWQRQ HQWUH OH FRIIUDJH HQ ERLV HW OH E

'DV 3URGXNW EHVWLFKW ZHLO /H SURGXLW HVW FRQYDLQFDQW FDU
NHLQHUOHL TUHQQPLWWHO QRWZHQLJ VLQEEXFXQ DJHQW GH VpSDUDWLRQ QfHVW QpFHVVDLU
NHLQH =HPHQWVFKOIPPH DQ GHQ 7UDJZIQ MG XPH EQWERWDQAMW GH FLPHQW SRUWHXRXOH VXL
NHLQ 6FKDOKRO] JHUHLQLJW ZHUGHQ PXVWHUV OH EDV
NHLQHUOHL RSWLVFKH $QIRUG ID@POQUHIGL B BXKU QHINVGVIRADBFK B X ERLV GH FRILWMHIH QTHVW SOXV
JHVWHOOW ZHUGHQ SOXV DXFXQH H[LJHQFH DX QLY HDXX FROBMpLUTLXTHX Q T H \
ZHVHQWOLFK OIQJHUH (LQVDWWII®QBK N H LGHH BREIHWWD BH K D O
NHLQH 'LVNXVVLRQHQ «EHU 5HVWHEB VI QQCEHUNR S RUVHLEQPLW PV GIXWLOLVUDWH R/®@ GWMVSBRQQHL
"HENH *LSVHU ORQJpHV FRQVLGpPUDEOHPHQW
GHXWOLFK JHULQJHUH .RVWHQ [+U (QWVRUIXBXQHR O LOFRI/VKRQ]VXU OHV WHROWHVUGRBIHQW (

SODIRQG VWXFDWHXU
QHWWH UpGXFWLRQ GHV FREWY GRX¥WRIOYPOHPLQDV

THFKQLVFKH 'DWHQ 'RQQpPpHV WHFKQLTXHYV
0ODWHULDO 33 )ROLH WUDQVSDWHOWWQUERW 89 VWDELOLVLH ILOP HQ 33 WUDQVSDU}
ODWHULDOVWIUNH —P QRQ VWDELOLVp DX[ 89
5ROOHQOIQJH RGHWP REMHNWEH]RJIJHQ @B Pk VoW AW GlH AW pULDX P
5ROOHQEUHLWH JHQHUHOO FP IRQJXHXU GH URXOHDX RX HQ IRRFWLRQ GX
5ROOHQGRUQ ‘' LQQHQ PP SURMHW VHORQ OD OLVWH G
*HZLFKW Ju P /IDUJHXU GH URXOHDX HQ JpQpUDO FP
‘LQWPpPULHXU GX PDQGULQ GH URXOHDX PP
3RLGV Ju P

8PZHOWJDUDQWLH *DUDQWLH HQYLURQQHPHQWDOH

‘LU JDUDQWLHUHQ GLH NRVWH Q & RW\HB 5 +FN ¥ RYY LRV 0D UHS ULV JE B W RLWE JGH W
H HQURXOpH /H@EXWpPULDX HVV
OXQJVROLHQ LQ JHUROOWHU )R UPD X DEH UM LVp FRPPH SKRGOHW GRXUpJpO
XQG ZLUG DOV 5HJHQHUDW I+U QHXH 3URG P PIPEP

7\S $UWLNHO 1U*HZLFKW JU P 5ROOHQ 3DO P 5ROOH &+) PDE :HUN
7\SH $UWLFOH 1R 3RLGV JU P 5RXOHDX[ 3DOHWWH 5RXOHDX &+) P GX GpS{W
$6)

$6) 0 YDU YDU

JHIHUWLJW QDRI BWLFX® VHWRQ OD OLVWH GHV SLgFHV

$EUROOJHUINSSODUHLO j GPURXOHU . ( $EUROOJHBISSBUHLO j GpPURXOHU $
=XEHK|U $UWLNHO 1U &+)
$FFHVVRLUHV $UWLFOH 1R

$EUROOJHUIW .( LQNO 6FKQHLGZHUN]HXJ oW
$SSDUHLO j GpPURXOHU .(_ \ FRPSULV OJRXWLO j GpF

33 .OHEHEDQG $. PP 5ROOHEREUGH WH P 5ROOH
%»DQGH DGKpVLYH HQ 33 $. ODUJHXU G IRXOMDX Gl 5RXOHDX
$EUROOJHUIW $ |X 33 .OHEHEDQG 6w

$SSDUHLO j GpURXOHU $ SRXU OD EDQGH DGKpVLYH




/HFKQLVFKHV =XEF
$FFHVVRLUHVY WHFKC(

$UWLNHO 6HLWH
$UWLFOH 3DJH

%HOI%WW_RNWHUURVWVVLFKHUXQJ
/HV FDLOOHWERW®%HGHWWRXULWp

%HORWWRKDFKW XQG %UXQQHQVFKDXP
ORXVVH GH SXLWV H®WHGHWRWRWDLQHYV

%HORWWRQWDJIJHNOHEHU &(
&ROOH GH PHRHIDWARRIM R

3URW\E/HOQW\NVDOODWLRQVEORFN
(YLGHP HBBWWWWHOLWK

UL7KHUPR IRLO

.6. 7TUDQVSRUWDQNHU 6\VWHPH
6\VWqPHV GYDQFUDJH GH WUDQVSRUW .6.



*LWWHUURVWVLFKHUXQJ

/HV FDLOOHWERWL@Z@D‘&WpFXULWp

*LWWHUURVWVLFKHUXQJHQ

*LWWHUURVWVLFKHUXQJ $UWLNHO AHUSDFNXQEHW &+) 6HW
/HV FDLOOHWERWLY GH VpEXULWp $UWLFOH ITREDOODJHEHW

PLW $SUUHWLHUZLQNHO URVWIUHL :HUNVWF
PLW 6LFKHUXQJVE*JHO URVWIUHL :HUNVWF ARV 0
PLW )HUUR 7(& 6FKUDXEHQ [ YHUJLQN) '

DYHF pTXHUUHV GH EORFDJH LPRWMEWEODHY QXPpUR GH
DYHF pWULHUV GH VEUHWp LQWRPGDEXHY QXPpUR GHVP

DYHF YLV )HUUR 7(& [ JLQIXpHV HWV SDU FDUWRQ




%HORWORKDFKW XQG
%UXQQHQVFKDXP

$QZHQGXQJVEHUHLFKH
6FKDFKWULQJH YHUVHW]HQ
)*OOHQ XQG GLFKWHQ YRQ ODXHUGXUFKEU*FKHQ
$EGLFKWHQ YRQ +DXVDQVFKO+VVHQ
8QLYHUVHOO HLQVHW]EDU ]XPVS$EBHEWWHQ JHJHQ )HXFK

OHUNPDOH
‘:DVVHUGLFKW ELV
JINDOLHQEHVWIQGLJ
8QJLIWLJI LP DXVIJHKIUWHWHQ =XVWDQG
+RFKZHUWLJ
$OWHUXQJIVEHVWIQGLJ
JURVWEHVWIQGLJ

%HOBWWRXVVH GH SXLWYV
HW GH IRQWDLQH

EDU P :DVVHUVIXOH

'RPDLQHV GYDSSOLFDWLRQ

OLVH HQ SODFH GHY DQQHDX[ GH SXLWV

5HPSOLVVDJH HW pWDQFKHPHQW GHMMWDYHUVpPHY GH PDoRQQ
eWDQFKHPHQW GHV UDFFRUGY GRPHVWLTXHV

S8WLOLVDWLRQ XQLYHUVHOOHH CSIROXWP LOFlpWD QFKHPHQW FRQWU

&DUDFWpPULVWLTXHV
eWDQFKH j OTHDX MXVTXTj EBDX
5pVLVWDQFH DX[ PDWLQUHV IpFDOHV

P

GH FRORQQH G

1f{HVW SDV WR[LTXH GDQV OfpWDW GXUFL

(VW GH KDXWH TXDOLWp
5pVLVWH DX YLHLOOLVVHPHQW
5pVLVWH DX JHO

7\S $UWLNHO 1QKDOW PIHUSDFNXQJ 6W DPEUMWRN

7\SH S$UWLFOHARRWHQX H@EPDOODJH SFH &RXUMNROW
&+) 6W

%HORWWRKDFKW XQG %UXQQHQVFKD X

%HORWWRXVVH GH SXLWV HW GH IRQW -

%HORWWRKDFKW XQG %UXQQHQVFKDX

%HORWWRXVVH GH SXLWV HW GH IRQW - — - -

7THFKQLVFKH $QJDEHQ 'DWHQ ,QGLFDWLRQV WHFKQLTXHV 'RQQpHV

JHXFKWLINHLWVKIUW

0,
o DL 3RO\XUHWKDQ 3UHSR

— 3Up SRO\PqUH | EDVH GH SRO\XUpW
0 TXL GXUFLW VRXV OJDFWLRQ GH O

+DOWEDUNHLW ORQDWH EH

L' KDpH fG8H FRQVHUYDWLRQ PRLV VRXV HQYLURQ

7THPSHUDWXUEHVWIQQG

5pVLVWH DX[ WHPSpUDWXUHYV

7HPSHUDWXU ELv t& NXUJIULVW 7HPSPUDWXUH $;|ﬂj fg;gj; f& EULQYHPHQW MXV
DE f& 8PJHEXQJV X0 % oo 'Q|UWLU GTXQH WHPSpPpUDWXUH DP
9HUDUEHLWEDU ULDOWHPSHUDWXU Fi% %&%H‘H\N@ |—'r GH PDWpULDX GH f&
f& ELV f & f&j f&
YDUEH % O D X &RXOHXU % O HX
FD /LWHU DXVUHLF . (OYLURQ OLWUHV FHOD VXIILW €
(UJLHELJNHLW QHUELOGXOQJHO '1 KEREXEWEPLwp URO  OLDLVROV GIXQ 'i
21IHQH =HLW FD OLQXWHQ 7HPSV | GPFRXYHU (QYLURQ PLQXWHV
$XVKIUWXQJ FD OLOXWHQ EHL §WULDRQ AWM (QOYLURQ PLQXWHVY ORUV GTXQH |
FP f & IXIWIHXFRQ ISIWRIIRPGHXU  VHXU GH ER\DX
‘DVVHUGLFKW QDFK FD 6WXQGHQ | eWDQFKpLWp j OTI DSUQV HOQYLURQ KHXUHV
1 FP QDFK ', 1 EH|L Q OD QRUPH ',1

UXFNIHVWLJNHLWGWDXFKXQJ

SPVLVWDQFH j OD %%%F\Vké) HIRXOHPHQW GH

JHIHQ $OWHUXQJ OV
XQG GLH LP (UGUHLFK
%DNWHULHQ :LGHUVY
JHQ %HQJLQ gO :DVV|
$EZDVVHU

%HVWIQGLINHLW

FRQWUH OH YLHLOOLVVHPHQW OH!
GHV 2 HW OHV EDFWpULHY SUpVHQ\
OH VRO 5pVLVWH j OTHVVHQFH DX
j OTHDX HW DX[ HDX[ XVpHV TXL FR
QHQW GHV PDWLQUHV IpFDOHV

5pVLVWDQFH

VWHKHQG WURFNHQ
UDWXU IURVWIUHL Y

/BIHUXQJ OXQJ XQG (UZIUPXQJH

EHL 5DXPWHPSH $ FRQVHUYHU | OD YHUWLFDOH j W
RMUGRQGH GRODYWW YBMIURIQDPELDQWH j OfDEUL GX JHO
G EEMWRFN & FRQWUH OHV UD\RQV VRODLUHV HV

VEK*W]HQ

FKDXIITHPHQWY VXSpULHXUYV j f&




%HOISIWIW(RWDJHNOHEHU 7CR&OOH GH PRQW%&JH %HOHWY

BURGXNWEHVFKUHLEXQJ "HVFULSWLRQ GX SURGXLW

"\QDPLVFK EHODVWEDUHU .OHEHGRBRIOWHORNWL¥| FROODWQWESRXYDQW rWUHBIRMHOGHLWp G\
'DV 3URGXNW LVW 89 VWDELO \IOLMORWH XRG\PIQVURIF\VHQOWRGXLW UpVLGMHVRROLBRQHYV W
PLWWHOIUHL VRZLH JHUXFKORAM JMNHIWH XCHQWRMP\DQIDWHXHW GH VROYD@RX\HW THKXWLIGQRGR
GDXHUHODVWLVFKHQ YLEUDWLRQWWRMJIOBHFRADIGHORYOVERBUPKU XQ P DWXWLIFEBRIOKW QW Lj p
%D X FRPSHQVH OHV YLEUDWLRQV

9HUVLHJHOXQJ LQ 9HUJODVXQJVV\D/RV B BRQYVWIKE X WLIKQHQ

‘\QDPLVFKH 9HUNOHEXQJ YRQ +RO]JEZRQM&RGADPWDIHREGBQYDOMHYV VI\VWqgPHV GHHUHSWLIYIHH H)
YHUNOHEXQJHQ PLW OHWDOOHQ QXQBWRRERIQNQ H¥YHRWRQY D JBHWHEH FRQVWUXBWYRQ &ROOL
XQG 1DWXUVWHLQH 'HFRUSODWWHQ QDBBWRUNDX[LEBRERLY BROBDHHV FRPEWQVHWYHF
+RO]JOHLVWHQ )HQVWHUEIQNH SKNE®BDLXKURP®YWLIDIXIHV/Q EFWRE SLHUUH SQBWXHWHGGHRD U
6DQLHUXQJHQ VRZLH 6SLHJHOYHUNOHEXQSROTXHV GH GpFRUDWLRQ UHYrWHPHAWAM RKUD >
,QGXVWULH HQ ERLY EDQTXHWWHY GH IHQYWERRQHWW BRIPM UR
.DURVVHULHEDX XQG OHWDOOYHUXQQGG XQG filhV BPMHYINDOHE XIMHURQDL QLVVHPHQWY HW FROODJH)
$EGLFKWXQJHQ LP 6FKLIIVEDX .OLPD +HLIX@IVWPWRQJ

.OHEHGLFKWXQJHQ XQ V0B WHUUMHBLAHFKVWHDPLVRQV GDQV OD FRQVWUXFWIRRXY GH FDUURVYV
PpWDOOLTXHV FROODJHV HW p WMDXFRVKIHPG\QWYV G|

QDYDOHV OD FOLPDWLVDWLRPDPWIHR GKBDXUILDWM H\
FROODQWY SRXU OHV PDWpULDX[ OHV SOXV GLYl

O9HUDUEHLWXQJVKLQZHLVH 5HPDUTXHV FRQFHUQDQW OfXWLOLVDWLRQ
'LH ]X YHUNOHEHQGHQ 6XEVWUDWH |PIVHHHVWXEE WHMW KFROOHU GRLWH@WHMW WHH[HPS
VRZLH IHVW XQG WUDJIIKLJI VHNVGK @HILI Roe@ BDDJU VWVRIWKIHW BDEKXLOHV HW IUREXGRAUMM QM VW U H

$QZHQGXQJIJVEHVFKUIQNXQJ PHXOHU DX SUpDODEOH VL QpFHVVDLUH
1ILFKW JHHLJQHW DXI 33 3( 7HIORKD OWIL\WISENY XIFGBVZBRK GIXWLOLVDWLRQ
8QWHUJU*QGHQ XQG 8QWHUZDVVHU 1H FRQYLHQW SDV j OIDSSOLRD@RAQOWMW OH 33

ELWXPHV HW OHV VXSSRUWYV FRODMSHOQEFQ W LRH D D
VRXV OTHDX

$SUWLNHO 1U J)DUEH /IDJHUIIKLINHLW /[LHIHUIRUP &+) 6W
'XUpH GH FRQVHUYDWLR @RI@QGLWRRRQHPHQW SRXU OD
OLYUDLVRQ

3( .DUWXVFKHOQ

JUDX ORQDWH DUWXVFKHQ .D
JULV PRLV &DUWRXFKHV HQ 3(
FDUWRXFKHV SD
7HFKQLVFKH $SQJDEHQ DWHOQ QGLFDWLRQV WHFKQLTXHV "RQQpHV
06 SRO\PQUH
%DVLV 06 3RO\PHU QHXWUD| %DVH N I o w O Hx
YDUE H JUDX &RXOHXU JULV
T TUWXOQJVVI\VWHP "XUFK /XIWIHXFKWLJIN 6\VWqPH GH GXUFL VRXV OJKXPLGLWp GH OfDLL
6WDQGYHUP|JHO PP 5pVLVWDOFH DX IOXDJH PP
& ELV & 7HPSpPUDWXUH GH _ WHPSpPpUDWXUH GH OfpOpPH
9HUDUEHLWXQJIVWHF o by \WH| OHWHPSHUD| °XYUH FROVWUXE® RQf &
+DXWELOGXQJV]HLW FD  PLQ | 7THRSV GHJlRUPDWLé"(?fEH SFH'E&(KXPLGLWp UHODW
. "XUFLVVHPHQW HOQ PP
NLERAIUWARG] QDEW _ PE s L DSUQV  KHXUHV GIKXPLGLWp UHOD
7HPSHUDWXUEHVWIQGL ODF 5pVLVWDQFH DX[ WHPSRUDWXUHV
$XVKIUWXQJ TRV QPR DSUQV OH GXUFLVVHPﬁ% pe

JURVWEHVWIQGLJNH FD * f& ZIKUHQG 7U| 5pVLVWDQFH DX Jt [ESARAT RN D QW OH 1

SRUW
"HKQIIKLIJNHLW r 3RXYRLU GTH[WHQVLRQ

6KRUH $ +IUWH FD 1RUP ', 1 "XUHWp 6KRUH $ HQY QRUPH ',1
=XJIHVWLJIJNHLW 03D 1 PP | 5pVLVWDQFH | OD WUDORBWLRQP
%UXFKGHKQXQJ 1RUP ',1 (ORQJDWLRQ | OD | QRUPH ', 1
IDIJHUIIKLINHLW ORQDWH Q/#Q?&EH FRQVHUYDWILRQ WHQ (¢ e

,QKDOW .DUWXVFKH PO &RQWHQX &DUWRXFKHV GH PO




SURWWHOQWWDOODWLRQ
(YLGHPHQWY FURWMW

3URWWIDOMWKHUORUHQH 6FKDOXQJ
SWLOLVDWLRQ FRPPH FRIIUDJH j MHWHU

‘"HU %DXVWRIl SURMMVFKOHWRWpULDX GH FROQVRQXFWLRQ ©
EHWRQ ZLUG QDFK HLQBPJSDWHEWAAGNNEULTXp | SDUWL
9HUIDKUHQ DXV JHPHQWHHEMRGX@pMW GH UHF\FODJH (36 OL
(36 SHF\FOLQJJUDQXO DML RHQWHWMOHFODWQ SURFpGp EUHYH

‘LH 3URWWH/OMLIMKO DW L R 8 V EpXY|IEGIHHP H Q WVS HWRP\M W WG IQMK
HUP|JOLFKHQ GLH +HUVOHIDEUQFYWRQRQ GHVY WUDYHUVpH
VFKDOXQJVORVHQ 'XUFRRIMMHI®!I IG@QV OHV SODIRQGV HW
'"HFNHQ XQG ;IQGHQ 'XPKK\GH®KFH DX PRQWDJH GHV pYL
(LQEDX YRQ 3U®WWHDABWMQWFVZEURWWRBOHWW SOXV QpFHV
EO|FNHQ LVW HLQH $EVWHXW|HEBH FRAXYYQEVHU OHV pYLGHP
YRQ 'HFNHQ $XVVSDUXGIHYRUEKWRQWUH OHV FKXWHV /1.
HUIRUGHUOLFK. GHV pYLGHPHQW V¥ RYRIVHRMO L W K
'"HU (LQVDW] YRQ,GURY BHDMWK DIH GHV WXEHV HQ PpWDC
RQVEO|FNHQ HLJQHW VIPFDWtgU N UFKDMWLTXH GHV OLJQH\
UXQJ I+U OHWDOO XQG TXHWWWGWK|FDORXJ)H GH YHQWLODWL
(OHNWUROHLWXQJHQ /GWXQUVRBRUYHAVEIGH FKHPLQpPH
KLQ ]X .DPLQGXUFKI*KUXQJHQ

STUPHOHLWIIKLINHLW D P. JTPYLGHPHQW HWRWS\RVPLWR X W
%UDQGZLGHUVWDQG ) QDFK g1250 %y 3uRW yWQHOUMWOKODWLRGQPEORPKHQW GDQV OH FRIIUDJH G
ZLUG HLQIDFK LQ GLH 'HFNG RXFRBWXIGPp GDQV OH FRIIUD.
&RQGXFWLELOLWp WKHUPLTXH HLGIHOHIW EJZ LQ GHRX BEVFRYVLHXUV pYLGHPHQWV
S5pVLVWDQFH DX IHX ) VHORQ g1250¢% Q) EHMVWLIW :HUGRRFENKNDHUHV GDQV XQ SODQ FHX

,QVWDOODWLRQVEO|FNS8RIQ) HQOHWUEHHERVPV j GHV GLVW
EHQ|WLJW VR VLQG GLBVTHOPILWR@VWP® SRXU REWHQLU X
GHQ YRQ FD PP X YHU-OHYRQ XPUUHVSRQGDQWH GX PF
HLQH HQWVSUHFKHQGHGH FAMHI®OYWUXQRY UpVLVWDQFH DX |
GXQJ XQG VRPLW HLQH THK®WAMHSUHFKHQG
%UDQGEHVWIQGLIJNHLW ]X HUUHLFKHQ

$UWLNHO 1U )RUPDW LQ FP *HZLFKW G6W+FN SUR 3D OLHNMUXQJ 3UHLV LQ &+)
$UWLFOH 1R JRUPDW HQ FP 3RLGV 1RPEUH 3DOHWMMHDVLRQ 3UL[ HQ &+)
DE +IQGOH
[ NJNJGWPN GHSXLV OF
GH IRXUQL

[ NJ 6WN SLqFH DE +IQGOHUODJHU
GHSXLV OH VWREFN

U ©

leU %DXVWHOOHQ]XVFKQLWW GH IRXUQLVVHXU

6RQGHUIRUPDWH VLQG OLHIHUEDUWL FRUMLRQIVXY SEAUDOHY SUL[ VXU GHPDQGH

'LFKWLJH 9RUWHLOH DYDQWDJHV LPSRUWDQWYV

HLQKHLWOLFKHV )RUPDW [ [ FP JRUPDW XQLIRUPH GH [ [ FP

HLQVHW]EDU I+U DOOH JIQJLJHQ :DQG X@W®WLBENBBWMERKUQWRXWHY OHVXLEHMW GHXSWYDXRRBO O
NHLQH DXIZIQGLJHQ 6FKDOXQJVDUEHLWH@RFFDVLRQQH DXFXQ WUDYDLO GH FRIIUDJH IDVWLG
NHLQH 6FKDOXQJ XQG NHLQ QDFKW®@ |JOLEXFHXQDKRIEHWVRQHMUBXFXQ EpWRQQDJH XOWpULHXU
NHLQ DXIZIQGLJHV $XVVFKDOHQ $XFXQ GpFRIIUDJH ODERULHX]

8QWHUVLFKW WDGHOORVHU 3XW]WUIJHU9XH GH GHVVRXV GHV VXSSRUWV GH FUpSLV LPSHFFD
KRPRJHQH PRQROLWKLVFKH 9HUELQK XQULDQVRQUKRBRRWRQGHAW PRQROLWKLTEQGWERQV OH SOD|
OIVVW VLFK SUREOHPORV VIJHQ IUIVHQ X@EWERMUHQFLp IUDLVp HW SHUFp VDQV SUREOqPH
NHLQH (QWVRUJXQJ YRQ 6W\URSRU RGHS$XR®@|DPHPIOQPH@EDWLRQ GHV GpFKHWERAN SRO\WW\UQqQ

9HUSDFNXQJ DXI (LQZHIJSDOHWWHQ (PEDOODJH VXU SDOHWWHY j MHWHU
JLHIHUXQJHQ DE XQVHUHP :HUN XQG DA ¥UDPGURQUDJIHU GHSXLV QRWUH XMLDHXHW OH VWRF
JUDFKWNRVWHQ IUDFKWIUHL DE QHWW)R DR HGZ MUID O&S)RUW VDQV IUDEYXGH WDHS RIHW
NXPXOLHUEDU PLW DQGHUHQ BDRGEKNQGIQVH QHWWH 1&+)
HVW FXPXODEOH DYHF GIDXWUHV SURGX



SURWWHOQWWDOODWLRQVEORFEN
(YLGHPHQWYV FURWWHOLWK

6SHILDOERKUHU I«U 3URWWHOLWK , QVWDOODWLRC
JRUHW VSpFLDO SRXU OH EORFKGILQVWDOODWLRQ 2

$UWLNHO MUWFKPHVVHU LQ PP &+) 6W
$UWLFOH 1BRLDPgQWUH HQ PP

‘HLWHUH 'XUFKPHVVHU ]JZLVFKHQ LPPHUNDOEPPRQLQGSUEHLWVWDJHQ OLHIHUEDU
'"IDXWUHV GLDPqWUHV HQWUH WRH OLYRPpSHXQYHOQWRKUYV GH WUDYDLO



UL7KHUPR IR

UL/KHUPR

IRLO

'"%$ 0

$QZHQGXQUOOHUZIQGH

"RXEOH %XOOHV $OXPLQLXP
UHIOHNWLHUHQGH :IUPHGIPPXQ
]ZLVFKHQ 3RO\DHWK\OHQVFKLFK
GRSSHOWH /XIWEODVHQ
DXVVHQ EHLGVHLWLJ DOXPLQLX
UHLQ

"%$ 0 LVW VFKZHU HQWIODPPED
0

$XVVHQZIQGH '
/*IWXQJV XQG :DVVHUURKUH

"%$ 0 "RXEOH %XOOHV $OXPLQLXP

i ,VRODWLRQ WKHUPLTXH UpIOpFKLVVDQWH

WHQ HLQJHRREORVVEMIHOHYV GIDLU LQFOXVHY HQWUH
SRO\pWK\OqQH

PEHVFKLFKWHWWHPHQW HQ DOXPLQLXP GHW GHX[ F{Wp
SXUHWp |

U %UDQGNHR®BIOHHVW GLIILFLOHPHQW LQIODPPDEOH
GILQFHQGLH 0

HRRPQQHIFEKUV GH FDYH O0XUV H[WpULHXUV 3O0DIRQ

GIDSSOLFBWQB®LWHY GH YHQWLODWLRQ HW GfHDX

BOWUD '%RXEOH %XOOHBBROD 3RO\ %DU[BIOHMIUD '%3RXEOH %XOOHV 3RO\
UHIOHNWLHUHQGH :IUPHGIPPXQJ ,VRODWLRQ WKHUPLTXH UplOpFKLVVDQWH
JZLVFKHQ 3RO\DHWK\OHQVFKLFKWHQ HLQJHRREORVVEXIDHOHY GIDLU LQFOXVHY HQWUH
GRSSHOWH /XIWEODVHQ SRO\pWK\OQQH
DXVVHQ HLQH 6HLWH DOXPLQLXPEHVFKLFKBHMWWHPHQW HQ DOXPLQLXP VXU XQ F{Wp j
HLQH 6HLWH PLW ZHLVVHP 3RO\YLQ\O EHVFKQFKWHWQGXLW GH SRO\YLQ\OH EODQF
GDV 3RO\YLQ\O LVW VR KHUJWWWHOOW GD\OHHRPLW. QUOHHVW IDEULTXpL&®H PDQLQUH
YHQ =HPHQWVWRIIHQ QLFKW UHPJLHUW DYHF OHV VXEVWDQFHV DJUHVVLYHV j EDVH

$QZHQGXQJ %RGHQSODWWHQ 8QWHUODRMERGHL 'DONVHOLIFRO VROV GIDVVLVH PXUV H[W
ZLUNVDPH %DUULHUH JHJHQ 5D GRMDSHB\OLFRMWURQqUH HIILFDFH FRQWUH OHV JD] DX UL

6%$ 6LPSOH %XOOHV $OXPLQLXP 6%$ 6LPSOH %XOOHYV $OXPLQLXP
UHIOHNWLHUHQGH :IUPHGIPPXQJ ,VRODWLRQ WKHUPLTXH UplOpFKLVVDQWH
]ZLVFKHQ 3RO\DHWK\OHQVFKLFKWHQ HLQJHMFEORV\GH@HU VLPSOHY LQFOXVHV HQWUH
HLQIDFKH /XIWEODVHQ SRO\pWK\OqQH
DXVVHQ EHLGVHLWLJ DOXPLQLXPEHVFKLFKWHWWHPHQW HQ DOXPLQLXP GHV GHX[ F{W
UHLQ OTH[WPULHXU SXUHWp j

$QZHQGXQJ UHIOHNWLHUHQGH 'DPSIVSH®RWPHLQH 3DUH YDSHXU UplOpFKLVVDQW
VRPPHUOLFKHU :IlUPHVFKXW] GIDSSOLFBWRWEFWLRQ WKHUPLTXH HQ pWp

6% 3 6LPSOH %XOOHV $OXPLQLXP 6% 3 6LPSOH %XOOHY $OXPLQLXP
UHIOHNWLHUHQGH :IUPHGIPPXQJ ,VRODWLRQ WKHUPLTXH UplOpFKLVVDQWH
JZLVFKHQ 3RO\DHWK\OHQVFKLFKWHQ HLQJHAMFBORV\G@HU VLPSOHV LQFOXVHV HQWUH
HLQIDFKH /XIWEODVHQ DXVVHQ| HLQH 6HLWSRDOWPK®@M@PH UHYrWHPHQW HQ DOXPLQLX
EHVFKLFKWHW HLQH 6HLWH PLW ZHLVVHP TRIG\MWQWDHEN XQ F{Wp HQGXLBRGM SRO\YLC
VEKLFKWHW GDV 3RO\YLQ\O Y VW VR KHUJHYMHOB VA V@&DNMEBLTXp GH PDQL@HHM j QH SDV
PLW DJJUHVVLYHQ =HPHQWVWRI[IHQ QLFKWMVWXEVMWBQRHY DJUHVVLYHV j EDVH GH FLPHQ

$QZHQGXQJ XQWHU /DPLQDWERGHQO KNWERRDL$SLERER GHHY WRIOV HQ ODPLQp VRXV OHV PRTX

UHQGH 'DPSIVSHUUH
VRPPHUOLFKHU :I[UPHVFKXW]
STUPHUHIOH[LRQVVFKLUP KLQWH

GIDSSOLFIWSRRU UplOpFKLVVDQW
3URWHFWLRQ WKHUPLTXH HQ pWp
U +HL]NJUSHW®Q GH UpIOH[LRQ WKHUPLTXH GHUULQUF

8OWUD %$KOOHV $0X8BWWOHYRQFUHWH

$QZHQGXQJ

UHIOHNWLHUHQGH :IUPHGIPPXQ
$OXPLQLXPVFKLFKW JZLVFKHQ ]
VHQ DXV H[WUD VWDUNHP 3RO\[

%RGHQSODWWHQ 8QWWBROE
ZLUNVDPH %DUULHUH JHJHQ 5D(

O UB W6 $%XOOHY $OX %XOOHV

0 HLQH UHIOSHOWMLEB BRQGEHHWH %DUULHU

VHL HLQIDFKWRODWEBGR WKHUPLTXH UplOpFKLVVDQWH

HWK\OHQ GYDOXPLQLXP UplOpFKLVVDQWH HQWUH GH
VLPSOHV HQ SRO\pWK\OGQH H[WUD pSDLV

HRIERIGRH) XIQOWOHHY /GALAO VROV GIDVVIQWH VRXV OHV
5B QD*DS/OLFPMPURQqUH HIILFDFH FRQWUH OHV JD] DX UD

7\S S$UWLNHOS5ROOHQOIQJk UG LPVH LR FROOHDWHULDOVYMZUNKW XFNIHVWILINP LW

7\SH $UWLFOH D®UJH®U HQORQJIJXHRPUURXOHRBIDLVVHXU 3RLGWpVLVWDQFH j OD
HQ FP PDWpULDXJ P FRPSUHVVLRQ

HQ PP NJ FP

'%$ 0

'%3 80WUD

6%$

6%3

8OWUD

6HOEVWNOHEHEDQG

YDQGH DXWRFROODQWH

7\S SUWLNH 5ROOHQOIQJH SROOHQEUHLW 5ROOHQ SUR 3UHLV SUR 5ROO0H
7\SH $UWLFO /RQJXHXU GH UR /DUJHXU GH URX' 5RXOHDX[ SDL 3UL[ SDU URXOHDX
$OXPLQL

9L0Q\O

9LQ\O0

*HELHWVYHUWUHWXQJ UL7KHUPR IRLO
SHSUpVHQWDWLRQ UL7KHUPR IRLO

%YHOHWWR $*
%HOHWWR $*



6. TUDQVSRUWDQNHU 6\VWHPH
6\VWqPH GIDQFUDJH GH WUDQVSRUW .6.

XJHONRSIDQNHU
$QFUDJH j WrWH VSKpULTXH

. XJHONRSIDQNHU VLQG I+U GHQ (LQHFINHQQY HBIBRIFQEIHAMHWIWH VSKpULTXHHFE Q@ VH@MHWH Q W
SODWWHQ DOV DXFK LQ GLFNZD Q GLLW HGHIW R Q WDAEKWYHGHM GDD-OMY GH SO D CRIMG CoHE\D MVXAB X D
$XVI*KUXQJHQ XQG GDI+*U SDVVHQGHV =XEWK|WLH\WQ B8 EPWHR QX ISBH@L pSDAWYHYV SRR WELFO
QIFKVWHQ SHIWWHHILH *U|[VVHQ XQG .XJHONRWID/QEHH[pYAUNLRQ HW OHV DFFH\DIRIMIMXLY GET XL
JLONW N|QQHQ DXI $QIUDJH DXFK JHOLHIHWW\X2 HYGHQRIDOHPHQW SRVVLEOH GH GIMYUHU VXL

GLPHQVLRQV HW GIDXWUHV DQFUDJHV j WrWH V&

XIJHONRSIDQNHU 6WDQGDUG
$QFUDJH j WrWH VSKpULTXH VWDQGDUG

S$UWLNHO M\$ /IQIJH /DVWVWISBIHEW N&+) 6W $UWLNHO MY /IQJH /DVWVWX3H 6WN&+) 6WN
SUWLFOH\BR /RQIXHFKHORQSLgFHKE+) SF SUWLFOHISH /RQIJIXHXRKHORQ SLgFH&+) SFH

PP GH FKDUJH PP GH FKDUJH
W W
/IDVWVWXIH OLHIHUEDU 3UHLV DXI $QIUDJH

eFKHORQ GH FKDUJH OLYUDEOH GH 3UL[ VXU GHPDQ



6. TUDQVSRUWDQNHU 6\
6\VWqPHV GITDQFUDJH GH WUL

XJHONRSIDQNHU PLW 30O0DVWLNULQJ
$QFUDJH j WrWH VSKpULTXH DYHFVBADLITHHHQ PDWLQU

$UWLNHO 1U I1QJH PP IDVWVWXIH W 93( 6WN &+) 6WN
$UWLFOH 1R /RQJXHXU PRFKHORQ GH FKDWBJ{HSMWyqFH &+) SFH

ajajajo|a|o

XJHONRSI 6WDEDQNHU
$QFUDJH j WLJH HW j WrWH VSKpULTXH

$UWLNHO 1UIQJH PP ‘6WDE PP /IDVWVWXIHM( 6 WN &+) 6WN
$UWLFOH 1I/MRQJIJXHXU PPGH WLJH RFFKHORQ GHW( SLgFH &+) SFH
FKDUJH W

XIJHONRSIDQNHU JHNU|SIW
$QFUDJH j WrWH VSKpULTXH FRXUEDPp

$UWLNHO 1U /IQJH PP /IDVWVWXIH W 93( 6WN &+) 6WN
$UWLFOH 1R/RQJXHXU PPeFKHORQ GH FKDU8HSWqFH &+) SFH

R AR A R AR ARz ARz R

|y |

HOOHQNRSIDQNHU
$QFUDJH j WrWH HW j WLJH FRXUEpH

$UWLNHO 1U /IQJH PP /IDVWVWXIH W 93( 6WN &+) 6WN

$UWLFOH 1R/RQIJXHXU PPeFKHORQ GH FKDUSHSWqFH &+) SFH
1.6,

oo | O




6. TUDQVSRUWDQNHU 6\VWHPH
6\VWqPHV GIDQFUDJH GH WUDQVSRUW .

XJHONRSI SODWWHQDQNHU
$QFUDJH j SODTXHWWH HW j WrWH VSKpULTXH

$UWLNHO LIQJH PP /I DVWVWXIH W 30DWWH 93( 6WN &+) 6WN
S$UWLFOH/BRRIXHXU RFKHORQ GH FKBODHT YHWWH{ SLgqFH &+) SFH

XJHONRSIDEKHEHU
'LVSRVLWLI GH OHYDJH ] WrWH VSKpULTXH

$UWLNHO 1U /DVWVWXIH W &+) 6WN
$UWLFOH 1&F KHORQ GH FKDUJH W &+) SFH

DXI| $QIUDJH

DXI $QIUDJH

*HZLQGH 7UDQVSRUWDQNHU
$QFUDJH GH WUDQVSRUW ILOHWp

‘HOOHQDQNHU 6WDEDQNHU :LQNENBQNHHY PR EUDSHYIXWDH FRXUEpHHD ID\WQ PQFUDIH YV |
QHQ VLFK EHVRQGHUYV [+U GHQ (LBEWX IVWOHUBXBDWQNW ®HWP@FUDJHY | HPEDWHSQHWY.RMpH |
ZLH G+*QQH :IQGH 7UDIRVWDWLRQHU 6&MKEIDAKW H P B DHV XX PRIQWDJH GDQV G HI\Q pEppPRIQW YV S
DQNHU ZLUG PLW HLQHP 5XQGJHIZHQ\B HZIHIDNSHBY +F BN H5 BIWORDHUYV PLQFHV GHYV WAWDBMMRQV G H
YRU GHP (LQEDX HLQJHIHWWHW ZWWGH® YRQQ@MIHX[' GH S)OMHY HWF /1D QHEDNE | L\ HIWWDH MW
QLVFK YHUJLQNW XQHL WKURPOM\ QY N|Q QBRQEXGDQYV OD GRXLOOH HW\FHDXD GW GH YRMDQ W
$QIUDJH VHOEVWYHUVWIQGOLFK DXFK JHOWPBUHU WDZERSHIOH SRVVGH XQVIWQRIUR®ICHO YD Q
HVW ELHQ V€U pJDOHPHQW SRVVLEOH GH OLYUH!
GIDXWUHV GLPHQVLRQV

''. ' RSSHOZHOOHQDQNHU NXU]JH )RUP * +«OVH YHU]I
$QFUDJH j WLJH MXPHOPpPH ":. IRUPHRMHPUHWH + GRXL

$UWLNHO 1U\S G [ K /I DVWVWXIH W F H | 93( 6WN&+) 6WN
$UWLFOH 1R\SH G [ KekFKHORQ BBRH PP PP PP 8( SLgFH+) SFH
FKDUJH W

5G

5G

5G

5G

5G

5G

5G

5G

I— [ [— — |— [— | |— [—

5G




6. TUDQVSRUWDQNHU 6\
6\VWqPHV GITDQFUDJH GH WUL

A -
$QFUDJH j WLJH MXPHOpPH ":/ £ ":.

+ '"RSSHOZHOOHQDQNHU ODQHMH]LRUNPNE +<OVH

| RUFO-D B RQQ X KpH GF

SUWLNHO I G [ K /DVWVWXIH W F H I 93( BWN &+) 6WN
$UWLFOH 2\H G [ kFKHORQ BPM PP PP PP 8( SLqFH &+) SFH
FKDUJH W

56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH
56 | DXI $QIUDJH

6WDEDQNHU

$QFUDJH j WLJH

SUWLNHO 1U 7\S G [ K /IDVWVWXIH W F H 93( 6WN &+) 6WN

$UWLFOH 1R 7\SH G [ KkFKHORQP®PH PP PP 8( SLqQFH &+) SFH

FKDUJH W
7.5G | 56 |
7.5G [ 56 |
7.5G [ 56 |
7.5G | 56 |
7.5G | 56 |
7.5G [ 56 |
7.5G [ 56 |
7.5G | 56 |
7.5G | 56 |
7.5G [ 56 |
7.5G [ 56 |
7.5G | 56 |
7.5G | 56 |
7.5G [ 56 |
7.5G [ 56 |
7.5G | 56 |
7.5G | 56 |
7.5G [ 56 |
7.5G [ 56 | DXI $QIUDJH
7.5G | 56 | DXI $QIUDJH
7.5G | 56 | DXI| $QIUDJH
7.5G [ 56 |

DX| $QIUDJH




6. TUDQVSRUWDQNHU 6\VWHPH
6\VWqPHV GIDQFUDJH GH WUDQVSRUW .

6WDEDQNHU PLW HUK|KWHU /DVWVWXIH
$QFUDJH j WLJH DYHF XQ pFKHORQ GH FKDUJH DXJP

SUWLNHO 1U 7\S G [ K/IDVWVWXIH W F H 93( 6BWN &+) 6WN
$UWLFOH 1R 7\SH G [ KFKHORQP®H PP PP 8( SLqFH &+) SFH
FKDUJH W
7.H/ 56 [ 5G|
7.H/ 56 [ 5G|
7.H/ 56 [ 5G|
7.H/ 56 [ 5G|
7.H/ 56 [5G [
7.H/ 56 [ 5G|
7.H/ 56 [ 5G|

'LQNHODQNHU
$QFUDJH FRXGp

$UWLNHO 1U 7\S G [ K /DVWVWXIH'W 93( 6WN &+) 6WN
$UWLFOH 1R 7\SH G [ K eFKHORQ GRP 8( SLgFH &+) SFH
FKDUJH W
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [
8. 5G [ 5G [




6. TUDQVSRUWDQNHU 6\
6\WVWqPHV GIDQFUDJH GH WUL

5LSSHQIXVVDQNHU
$QFUDJH j HPEDVH QHUYXUpH

5LSSHQIXVVDQNHU KDEHQ HLQHQ MAHQIBHFKW B Q FLOINJHHY DA PEDVH QHUYXUpH RQW XQ DQFUDJ

'"LHVH $QNHU VLQG EHVRQGHUV |-U GGIQ H @UOYSESRPMLWR G B -QMEZMEDVH &HD DWIERMIHM FRQY L1

JHUWLIJHOHPHQWHQ ZLH ] % *DUDJK\WWU ZQ B HRWIVD Y MRUDHIY SRAKWFGHY pOpPHG@WMY SUpIDEULTXp

JHQ HWF JHHLJQHW FRPPH SDU H[HPSOH OHV JDUDJHVYR ORMYWHXDWLRQV
OHV DQQHDX[ GH SXLWV HWF

$UWLNHO 1U 7\S G [ K/IDVWVWXIH W F H 93( 6WN &+) 6WN
$UWLFOH 1R 7\SH G [ KFKHORQP®H PP PP 8( SLgqFH &+) SFH
FKDUJH W

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [

+N 5G [ DXI| $QIUDJH
+N 5G [ DXI| $QIUDJH
+N 5G [ DXI| $QIUDJH
+N 5G [ DXI| $QIUDJH
+N 5G [ DXI| $QIUDJH
+N 5G [ DXI| $QIUDJH




6. TUDQVSRUWDQNHU 6\VWHPH
6\VWqPHV GIDQFUDJH GH WUDQVSRUW .

5LSSHQIXVVDQNHU PLW HUK|KWHU /DVWVWXIH
$QFUDJH j HPEDVH QHUYXUpH DYHF XmMXJPKB®WMQ GH

SUWLNHO 1U 7\S G [ K/DVWVWXIH W F H 93( BWN &+) 6WN
$UWLFOH 1R 7\SH G [ KFKHORQP®H PP PP 8( SLqFH &+) SFH
FKDUJH W
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 5G__ [ 5G|
+NH/ 56 [ 5G [
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|
+NH/ 56 [ 5G|

6FKUDXEHQDQNHU YHUJLQNW
$QFUDJH j YLVVHU JLQJXp

'"HU 6FKUDXEHQDQNHU HLJQHW VLFK EVYR@QJGOEV DIV G QVAMDQNEQ Y IH Q VO \EHRIWWL FXHOM. q U H P
IOIFKLJHQ JHUWLJHOHPHQWHQ ZLH ] % ' HFO-PHSOMDWSUHQDEULTXpV VXUIDFHT®HY FRPPH S
GDOOHV GH SODIRQG

SUWLNHO 1U 7\S G [ K /IDVWVWXIH W3( 6WN &+) 6WN
$UWLFOH 1R 7\SH G [ K eFKHORQ GH 8( SLqFH &+) SFH
FKDUJH W

5G

5G

5G

5G

5G

[
[
[
56 [
[
[
[

5G

6FKUDXEHQDQNHU DXV (GHOVWDKO
$QFUDJH j YLVVHU HQ DFLHU LQR[\GDEOH

SUWLNHO 1U 7\S G [ K /DVWVWXIH W3( 6WN &+) BWN
$UWLFOH 1R 7\SH G [ K eFKHORQ GH 8( SLqFH &+) SFH
FKDUJH W
5G DX $QIUDJH
5G DXI1 $QIUDJH
5G DXl $QIUDJH

I~~~ =~~~

[
[
[
56 [ DXI $QIUDJH
[
[
[

5G DX $QIUDJH
5G DXl $QIUDJH
5G DXl $QIUDJH




6. TUDQVSRUWDQNHU 6\
6\VWqPHV GITDQFUDJH GH WUL

4XHUORFKKsOVH YHU]JLQNW
'RXLOOH ] SHUIRUDWLRQ WUDQVYHUVDOH JLQJXpH

'"LHVH $QNHUK+OVHQ VLQG GXUFK L& GHHHE&HYIHRNUIGQHKYKE TO@FUDJH FRQ YLGIHPRHIQWY DX WUDC
LQGLYLGXHOOHQ %HZHKUXQJVP|JORRK BbHLSUHODIXPLTHPQY HSREPWVRQ HQ UDLVRGI\GIBROH XU IDLE
WRQIHUWLIJWHLOHQ MHGHU $UW JHHLJQHWLELOLWpPY LQGLYLGXHOOHYV GuDUPDWXUH

$UWLNHO 1U 7\S G [ K/ DVWVWXIH W D H 93( 6WN &+) 6WN
$UWLFOH 1R 7\SH G [ KFKHORQP®H PP PP 8( SLgFH &+) SFH
FKDUJH W

5G

5G

5G

5G

5G

5G

5G

5G DXl $QIUDJH

5G DXI| $QIUDJH

— f— f— = [— = — [— = —

5G DXI $QIUDJH

gVHQPXIIH YHUJLQNW
ODQFKRQ j °LOOHW ]JLQJXp

gVHQPXIIHQ VLQG GXUFK LKUH JHULQGH YLEXQR|KIR ® QEH GIHXU IDLEOH KW XW 8 KYLIGWHEHOH SR V\

HOOHQ %HZHKUXQJVP|JOLFKNHLWGH® PX ZERIBWRDM X Q HY RHFWP DQFKRQV j I OWHWQFBEVYLHQQH

BWUHEHQ XQG ]XU $XIQDKPH YRQ $[LDON USIMDH.® UW HHIW Q3+HY HQWUHWRLVGINUDGEVLIRYFHYR XU U

,Q GLH ++OVH LVW HLQ PHWULYV RKHY ZHZA KBHDIOIHYI VG KIQORMW D JH P pW U L TRXH. GI® W WAHWDDOLGRL G L

YRU GHP (LQEDX LQ GDV % HW RKUIGWI\Y L\ RVGIG BY¥WIDQ W IrWUW HW ZLVVp DY D Q WWOSUPR RIGBUR T iG D Q V
HQ EpWRQ

$UWLNHO 1U 7\S G [ K /DVWVWXIHDW H 93( 6WN &+) 6WN
$UWLFOH 1R 7\SH G [ KeFKHORQ G*P PP 8( SLgFH &+) SFH
FKDUJH W

o|Oo|Oo|o|o|o|o|o|o




6. TUDQVSRUWDQNHU 6\VWHPH
6\VWqPHV GIDQFUDJH GH WUDQVSRUW .

$EKHEHWHFKQLN XQG =XEHK]|U
THFKQLTXH GH OHYDJH HW DFFHVVRLUHYV

'"UDKWVHLOVFKFKODRNNMH $XVIeKUXQJ
%RXFOHV SRXU FKEOHWFNRBgWHD DRQILIXHYV

'"UDKWVHLOEHWRQVFKODXIHQ VLGE J KDY YHVUBRXFOHY SRE W IKKWEOHYV P pW IHVOE A XW V¥ DWRQ W

VIFKOLFK DQ YHUWLJWHLOHOH PHQWHY HPLR/GHR/LWUNN &R QMWQPR@MW pHY SULQNLSDOIBEMQW VXU

VSIWHU QLFKW PHKU VLFKWEDU|QQEG KHHVXpYQERQW\SHG@E MW p GIDFFURFKDIARPHYW SOXV

UDXVVWHKHQG RGHU YHUWLHIW HLQJHEDX\® WHUGH)XU &HY W\SHV G 1D QF HIY HDE MR QRQ W rW
VDLOOLH RX GDQV XQ UHQIRQFHPHQW

$UWLNHO 1U ) IDVWVWXIH W K &+) 6WN
$UWLFOH 1R PP eFKHORQ GH FKDUJHAPW &+) SFH

DXI $QIUDJH

DXI $QIUDJH

DX $QIUDJH

DXI| $QIUDJH

DXI $QIUDJH

DXI $QIUDJH

DX $QIUDJH

DXI| $QIUDJH

DXI $QIUDJH

DXI $QIUDJH

DX $QIUDJH

DXI| $QIUDJH

6HLOVFKODXIH
%RXFOHV SRXU FKkEOHYV

BHLOVFKODXIHQ VLQG /DVWDXIQNKRHPH WWHRO BRX F B EVQSRMWY FKEOHV VRQWREHE HFPAR\HQV Gt

FKH LP $[LDO]XJ JHKREHQ ZHUGHQEZ\WRE HLFHIDQ SHY BIB}W OHV V\VWqPHV j GLEDGHNWW O BHWILDULD QR

IXOIVVLLHVBMLOVFKODXIHQ VLQG PLW HLQDMR DO RGBIFKO@W TXTXQ WLUD QIWVREGLHW¥H HVW D

*HZLQGH OLHIHUEDU ERXFOHY SRXU FKEOHV SHXYHQW rWWH OLYUpHV
PpWULTXH RX XQ ILOHWDJH URQG

5G *HZLQGH G [ H 0 *HZLQGH G [H IDVWVWKIH W&+) 6WN
$UWLNHO 1U $UWLNHO 1U eFKHORQ BM &+) SFH
JLOHWDJH URQG JLOHWDJH PpWULTXH FKDUJH W

$UWLFOH 1R $UWLFOH 1R

5G

5G

5G

5G

5G

5G

5G

5G DX $QIUDJH

5G DXI $QIUDJH

o|o|o|o|o|o(o|o|o|o

5G DXl $QIUDJH




6. TUDQVSRUWDQNHU 6\
6\VWqPHV GITDQFUDJH GH WUL

6HLOVFKODXIH PLW $QVFKODJ
)eU 4XHU XQG 6FKUIJ]XJ JHHLIJQHW

%RXFOHV SRXU FKEOHVY PpWDOOLTXHYV
$SSURSULpHVY DX WLUDQW WUDQVYHUVDO HW REOLTXH

5G *HZLQGHG 0 *HZLQGH G ‘6HLO PIODVWVWXIK W &+) 6WN
$UWLNHO 1U $UWLNHO 1U ‘GH FKEGHKHORQRMH &+) SFH
JLOHWDJH URQG JLOHWDJH PpWULTXHQ PP FKDUJH W

$UWLFOH 1R $UWLFOH 1R

5G

5G

5G

5G

5G

5G

o|Oo|o|o|o|o|o

5G

$XVVSDUXQIVN|USHU *XPPL
&RUSYV GITpYLGHPHQW HQ FDRXWFKRXF

$UWLNHO 1U ‘PP U /IDVWVWXIBhWMIWRQGHFNXQJ&RP 6 WN

$UWLFOH 1R SRXU OfpFKHORGFRXYUHPHQW&H® SFH
FKDUJH W EpWRQ HQ PP
+
+
+
+

DXI| $QIUDJH

$XVVSDUXQJIJVN|USHU 6WDKO PLW ODJQHW +0
&RUSV GITpYLGHPHQW HQ DFLHU DYHF DLPDQW +0

$UWLNHO 1BP I*U /IDVWVWXHWRQGHFNXQ:DPRNUDS V& N)S6W N
$UWLFOH 1R SRXU OfpFKHBRBRENUHPHQW JRUFH &+) SFH
FKDUJH W EpWRQ HQ PPGIDGKpUHQFH
HQ NS

+0 DXI| $QIUDJH
+0 DXI $QIUDJH
+0 DX| $QIUDJH
+0 DX| $QIUDJH
+0 DXI| $QIUDJH
+0 DX| $QIUDJH
+0 DX| $QIUDJH
+0 DX| $QIUDJH
+0 DXI| $QIUDJH
+0 DXI $QIUDJH

+0 DXI $QIUDJH




6. TUDQVSRUWDQNHU 6\VWHPH
6\VWqPHV GIDQFUDJH GH WUDQVSRUW .

$XVVSDUXQJIJVN|USHU 6WDKO PLW ODJQHW
&RUSV GTpYLGHPHQW HQ DFLHU DYHF DLPDQW

$UWLNHO 1U ‘' PP U /IDVWVWXIPBhMWRQGHFNXQJ&PP 6 WN
$UWLFOH 1R SRXU OTpFKHORGRRXYUHPHQW&HQ SFH
FKDUJH W EpWRQ HQ PP
*0 DXI $QIUDJH
*0 DXI $QIUDJH
*0 DXI| $QIUDJH
*0 DXI| $QIUDJH
*0 DXI $QIUDJH

$XVVSDUXQIJVN|USHU 6WDKO
&RUSV GTpYLGHPHQW HQ DFLHU

$UWLNHO 1U ‘PP U /I DVWVWXIBHhWMIWRQGHFNXQJ&RP 6 WN
$UWLFOH 1R SRXU OfpFKHOR@GFRXYUHPHQW&HQ® SFH
FKDUJH W EpWRQ HQ PP

DXI $QIUDJH

DXI| $QIUDJH

DXI| $QIUDJH

DX| $QIUDJH

DXI $QIUDJH

$QVFKODJZLUEHO I+U $[LDO XQG 6FKUIJ]XJ
ePHULOORQ GYDFFURFKDJH SRXUXH WLUDQW D[LDC

$QVFKODJZLUEHO VLQG |IU MHGHQ B8 VFEWI VWALHINHO® EQY GIDFFURFKDJH FRQGHHQQHQW
XQG GXUFK GHQ "'UHKWHOOHU HPORGH QK MMBPHOWXQYI STYREOHW SHXYHQW rfWGB @W XVWpV

EDU FKDTXH VHQV GH IRQFWLRQQHPH@®RWDWHKFH | OD ¢
$UWLNHO 1U IDVWVWXIH W *HZLQGH 0 5G &+) 6WN
$UWLFOH 1R eFKHORQ GH FKDUJMBHWDJH PpWULTXH) I BRAG

DXI| $QIUDJH

DXI $QIUDJH

$QVFKODJZLUEHO PLW 0 *HZLQGH OLHIHUEDU 3UHLV DXI $QIUDJH
ePHULOORQ GYDFFURFKDJH OLYXPDEBWLDPYNE IGIOPMNWNDIH PpWUL



6. TUDQVSRUWDQNHU 6\
6\WVWqPHV GIDQFUDJH GH WUL

1DJHOWHOOHU DXV . XQVWVWRII
&{QH ] FORXHU HQ PDWLqUH SODVWLTXH

+DOWHVFKHLEHQ GLHQHQ ]XU VPHKQ@HQGH Q/ 19H LFROMGLHE QB W R® PDLQWLHQ &H WBHMW @/RjXQ O G H\D W
K*OVHQ DQ +RO]JVFKDOXQJHQ (V RIXWG MRQWD%HWRIHE WXG®HEHV FRIIUDJHVHEF R XEYRINP R@WD W W H

+ PP HUUHLFKW :HLWHUKLQ GDVG [EHGEBLGEYWWRQHWHHQ = PP (Q RXWpWUDWR® Q@ GLHWH OD
JHQ YRQ 6FKPXW] LQ GLH *HZLQGHK+OVH WDUWCPHWEHGDQV OD GRXLOOH WDHDXGpH SHQGDQW

$UWLNHO 1UPP *HZLQGH 0 5G K PP 93( 6WN &+) 6WN
$UWLFOH 1R JLOHWDJH PpWULKXPAPURQ®@( SLqFH &+) SFH

I9HUVFKOXVVVWRSIHQ DXV . XQVWVWRII
WRXFKRQ GH IHUPHWXUH HQ PDWLqUH SDVWLTXH

9HUVFKOXVVVWRSIHQ GLHQHQ ]XPQGHUMF KIBIVHER XK RRY CHZLHUPHWXUH V HWYWQUWM Y BEWXUHU

QXQJHQ ILOHWDJHV
$UWLNHO 1U *HZLQGH 0 5G 93( 6WN &+) BWN
$UWLFOH 1R )LOHWDJH PpWULTXH 8{RIQL@FH &+) SFH

DXI| $QIUDJH
DX| $QIUDJH




96 6SDQQEHWRQ +RKC(
9RUJHVSDQQWH (OHPHC

$UWLNHO 6HLWH
96 6SDQQEHWRQ +RKOGLHOH

S9RUJHVSDQQWH (OHPHQWGHFNH



96 6SDOQQEHWRQ +RKOGLHOH

96 6SDQQEHWRQ +RKOGLHOH

‘DV XQWHUVWHOOXQJVIUHLH '"HFNHQV\VWHP ELV  OHWHU
6SDQQZHLWH 'LH 9RUVSDQQXQJ RILWIBBDQQVWDKO /LW]HQ E
JHULQJH .RQVWUXNWLRQVK|KHQ EMLHIQRKHQ $XIODVWHQ XQG JUR
6SDQQZHLWHQ

VWDUNH 7\SHQ PLW FP 'LENHKKQG
XQG P %UHLWH ODVVHQ NHLQ S4DXHOREOHP XQJHO|VW 6
l+U GHQ :RKQEDX ZXUGH GLH :RKQEDXGLHOH PLW HUK|KWHU
6FKDOOGIPPXQJ HQWZLFNHOW

6WDDWOLFK JHSU*IW XQG DPWOLFK ]XJHODVVHQ h$ =
IDWeUOLFK ) JHSU-IW

‘LH VFKQHOOH ZHLWJHKHQG ZLWWHUXQJVXQDEKIQJLJH XQG
SUREOHPORVH ORQWDJH EULQJWXHUQGHIHVHQWOLFKH 9HUN-U]
%DX]HLW XQG HLQH HQWVSUHFKH®@GH 6HQNXQJ GHU HITHNWLY
%DXNRVWHQ

'LH 2EHUVHLWH GHU 96 6SDQQEHWRQ +RKOGLHOHQ LVW HLQH
5RKGHFNH GLH SUREOHPORV I+U MHGHQ ZHLWHUHQ )X%ERGHQDXIED
JHHLJQHW LVW

‘HLWHUH 9RUWHLOH
XQWHUVWHOOXQJVIUHLH 9HUOHJIXQJ
NHLQ $XIEHWRQ HUIRUGHUOLFK
JODWWH HEHQH 8QWHUVLFKW

WDSH]JLHUIIKL) QDFK 9HUVSDFKWHOQ GHU 6WR% IXJHQ

7T\SHQ*EHUVLFKW

4XHUVFKQLWW "HENHQW\S +|KH K >FP@ESDQRW\GIHZ %AKWHRRPAHQWRIW 9
J >N1 @ 0s¢ >N1P P@ >N1 P@
, 0
96 %
1% Z’
g ' %
29900000 96 2
OOy ss iy
0 %
3 | 96 2
. %
96 P
0 %
96 2
' %
96 2
/HIHQGH J (LJHQIJHZLFKW )XHHQHHWILIMWHLOH LQNO

056 XQGs¥LQG 5LFKWZHUWH LP *UHQ]]XVWDGGHGHIRVULWILRQVUNGDWVH ;& -H QDFK
1XW]XQJ N|QQHQ LP *UHQ]]XVW D QRXK IS HIUW* I FKUFDWXHF KN NDHKQ@OW IUNHQ HUIRUGHUOLFK Z



96 6SDQQEHWRQ +RKC

7\S 96 0

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHOQ

8QWHQ [ 3 /LW]HQ FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ oP

7\S 96 %

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ

BQWHOQ [ 3 /ILW]HQ FP

9RUVSDQQXQJ 1PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ oOP

7\S % %

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ s /ILW]HQ FP

BQWHOQ [ 3 /ILW]HQ FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ oP

7\S % &

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ 2 /LW]HQ FP

8QWHQ 8 [ 3 /LW]HQ FP

9RUVSDQQXQJ 1 PP

(LJHQJHZLFF
9HUJIXVVEHW o

9HUJXVVEHWROQ O P




96 6SDOQEHWRQ +RKOGLHOH

7\S 96" %

%HWRQVRUWH & %
6SDQQVWDK 6W

2EHOQ

BQWHOQ [ ® [ 3 /LWJHQ FP
9RUVSDQQXQJ 1 PP

(LIHQJHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ oOP

7\S 96 &

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ

8QWHQ [ 3/LW]JHQ FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ oOP

7\S 96 %

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ

BQWHQ [ 2 /JLW]HQ FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
QHUJXVVEHW N1 P

9HUJXVVEHWRQ OoOP

7\S 96 &

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ

8QWHQ [ ®/LW]HQ FP

9RUVSDQQXQJ 1 PP

(LJHQJHZLFF
9HUJIXVVEHW N

9HUJXVVEHWROQ O P




96 6SDQQEHWRQ +RKC

7\S 96 %

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ 3 /ILW]HQ

FP

8QWHQ [ 3 /LWIHQ

FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ O P

7\S 96 &

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ 3 /LWJHQ

FP

8QWHQ [ 3/LW]HQ

FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ O P

7\S 96 %

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ 3 /LW]HQ

FP

8QWHQ [ 3/LW]JHQ

FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ O P

7\S 96 &

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ 3 /LW]HQ

FP

8QWHOQ [ 3 /LW]HQ

FP

9RUVSDQQXQJ 1 PP

(LJHQJHZLFF
9HUJIXVVEHW o

9HUJXVVEHWROQ O P




96 6SDOQEHWRQ +RKOGLHOH

7\S 96" %
%HWRQVRUWH & %
6SDQQVWDK 6W

2EHQ [ = /LW]HQ Fp
8QWHQ [ 2 /LW]JHQ EP
9RUVSDQOQXQJ 1 PP

(LIHQJHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ oOP

7\S 96 &

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ 3 /JLW]HQ FP

BQWHQ [ ® /JLW]HQ FP

9RUVSDQQXQJ 1 PP

(LIHQJIHZLFF
9HUJXVVEHW N1 P

9HUJXVVEHWRQ OoOP

7\S 96 %

%HWRQVRUWH & %

6SDQQVWDK 6W

2EHQ [ 2 /LW]HQ FP
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YJHUWLJWHLO I+U GHQ PRGHUQHQ %DX 'LH %HWRQSODWWHQ ZHUGHQ
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%HOSWWRQWDJHNOHEHU 7\S 2~ =i
SUWLNHO 1 DUEH $Q]DK¢( g =

JUDX

9HUSDFNXQJVHLQKHLW .DUWXVFKHQ




" &RPPDQGH

" 211UH

$GUHVVH FOLHQW $GUHVVH OLYUDLVRQ )DFW X
7HO 7HO

)D[ )DI[

5HVSRQVDEOH 'DWH /LYUDLVRQ $[ FKHUFKHU 5pIHUHQFH

(DEOHWWHYV GH IHQr'WUH HQ SLHUUH QD

3RV 3LqFH8XUIDFH 7\SH ODUJHKU %RUG ODWpORQJXHXRODWLRQ@FHV UHPDTXHV
WRWDOROLH OHXVH RXYHUWXYKH H[WpULHWRMW DO FRQVRIOHV
VWUXFWXU$%H FP Fp
HQ FP JDKFKH | GURLW RXHQFRSH««
)DFWXUDWLRQ PLQLPGH P
&ROOH GH PROQWDIHS# RO HWWR _ P
$UWLFOH 1H &RORU 3LgF'" e

JULV

8QLWp GJYHPEDOODJH FDUWRXEFK]|




T %HVWHOOXQJ " 2ITHUWH

XQGHQDGUHVVH |6WHPSHO /LHIHUDGUHVVH )J)DNWXUL
7HO 7HO

)DI )OI

6DFKEHDUEHLWHU /LHIHU RGHU $EKROGDWXP .RPPLVVLRQ

IDWXUVWHLQ )HQVWHUEIQNH 7\S *UDQL

3RV $Q]DKQ 7\S JHQVWHU 7TRWDOOIQ¥®]DKQ %HPHUNXQJHQ
oODVV % EUHLWH LQ FP .RQVROHQ +LQZHLYV

L/ URK LQ FP
7\S ««

OLQGHVWYHUUHFKQ&QJIFN P
96HC)ﬁHVWMRQVVDJP4NCH4EF1U 7\S$X(ODJHUNRQVROHQ DXV &KURPVYV
f JHQHLJIW

H$QIDKO7\SWN$ LQ FP + LQ HP

$UWLNHO |1U J)DUEH
JUDX

9HUSDFNXQJVHLQKHLW  .DUIWY'" "KHQ .DUWRQ




" &RPPDQGH " 211UH

$GUHVVH FOLHQW $GUHVVH OLYUDLVRQ )DFW X
7HO 7HO

)D[ )OI

5HVSRQVDEOH 'DWH /LYUDLVRQ $[ FKHUFKHU 5pIHUHQFH

(DEOHWWHYV GH IHQr'WUH HQ SLHUWH QD

3RV 1RPEUH 7\SH /IDUJHXUl GHRQJXHXU3LqFHV| GH SHPDUTXHV
OHVXUH| % IHQrWUH WRWDOHFRQVRQHV $YLV

L/ EUXW HQ H® FP
7\SH««

JDFWXUDWLRQ PLQL®PPHKH P

&ROOH GH PRQWDIHSH RQHWIMRUUHY GH PRQWDJH HQ LQR]
LQFOLQDVLRQ GH f

SUWLFOH 1R&RORU 3LqQFHV 7\SH[ $ HQ AP+ HQ FP
JuLv

8QLWp GfHPEDOODJH FDUWRXFKHYV FDUWRQ




" %WHVWHOOXQJ " 2ITHUWH

XQGHQDGUHVVH 6WHPSHO /LHIHUDGUHVVH JDNWXUL
7HO 7HO

)DI[ )DI[

6DFKEHDUEHLWHU JLHIHU RGHU SEKROGDWXP RPPLVVLRQ

$XVPDVVOLVWH I-U $OX )HQVWHUEIQNH

ODWHULDO -

$OXPLQLXP

PP

2EHUIOIFKHQEHKDQGOXQOR[LHUW 1DWXU
~ (OR[LHUW )DUEWRQ
" 3XOYHUEHVFKLFKWHW

+LQWHUH $XIERUGXQJ
RKQH DQGHUH $QJDEHQ

PP

9RUGHUH $XIERUGXQJ
RKQH DQGHUH $QJDEHQ

PP

*HIITOOH
RKQH DQGHUH $QJDEHQ f

~ 3XW]EF

" 6WHKERUG

7\S $ RKQH ,VRODWLRQ

7\S % PLW ,VRODWLRQ LP *HIIOOH
"~ 7\S & PLW ,VRODWLRQ *HUDGH

~ 7\S ' PLW $XIODJHZLQNHO

WHIHVWLIXQJVZLQNHO

~ MD ~ 1HLQ

ORQWDJH YRUEHLWHW

WD I VES'SE pxignn

+LQWHUH $XIERUGXQJ JHORFKW XG@HE W FK

6WIUNH $XVVHQGIPPXQJ "«««««« PP

SRO\WW\URKIO1HRSRU

BWHLQZROOH




3RV $Q]DK|O 7\S

JHQVWHUO
/[IQJH LQ P

L FKWPDYNOIQJIH
P/1IQJH DXVVHQ

LODR W

%DQNWL

HI'HPPK|KH

$ LQ PADVV % L

/IHLEXQJV
Q PPVV & LQ

%HIHVWLIXQJV XQG 'LFKWXQJVPDWHULDO

$UWLNHO

%H]JHLFKQXQ

J )RUPDW

(

LOKHLW

%DFNVWHLQVFKUDXEH

HQ

[ PP

3DN

(1

%WHWRQVFKUDXEHQ

PP

3DNHV

(1

.DUDW %RKUHU 6'6

PP

.DUDW %RKUHU PLW

1\O 6FKDIW

PP

7RU[HLQVDW] 7

ORQWDJHNOHEHU

.DUWXVFKHQ

6LOLNRQ WUDQVSDU

HQW

.D

UWXVFKHQ

'LFKWXQJVEDQG

PP

5ROO0OH

P

6HOEVWERKUVFKUDX
VWDKO

EHQ &KURRN O +powH{

3DNHW j

(I

/HLEXQJVHOHPHQWYV

FKUDXEHQ

LONO +DO

WHU

3DNHW

'DWXP

SQWHUVF

KULIW

%HPHUNXQJHQ

LHIH
PP



A~

WHVWHOSORKRRIDQGH ~ 2IITHUWHUH
. XQGHQDGUHVVH |6MWHPSHIDGUHVVH )DNWXUD DQ
$GUHVVH FOLHQW | $GUHVVH OLYUDLVR®DFWXUH j

7HO
)DI

7HO
)D]

6DFKEHDUEHLWHU
5HVSRQVDEOH

/LHIHU RGHU $EKROGDWXP
'DWH /LYUDLVRQ $ FKHUH

.RPPLVVLRQ

KFHUHUHQFH

UHPROHLW@WHUVWXU]

7\S +

UHPROLQYWHDX DUULqUH W\SH +

3RV $QJDKOS 6WXU] ODXHUOUFXQVWHUDQVF)KODDJHU 7RWDOOPREIAHUNXQJIHQ
3LqFAH 7\SH /JLQWHDX[ DXVVHQ URKAUHLWH LQ FPSSXLV ORQJIXHXWLQZHLVH
/IXPLgUH GHSYLV GH IHQL@WFHHQ FP WRWDO
SDURL GHKRWWJIHXU HQ FP
LQ A® FA LQ APQ FP $QVLFKW Y RQXHQMMWGQ UL HRUFH
+|KH % UH[WBILVVRIGH GHQN[V5HFYKMWLQNNVSHFWW HQ FP| UHPDUTXHV
KD XW HXOUW JHPOLRQQHULHDEBK WG UR | WHIX FIK 16 UR[LWH
OLQGHVWYHUUHFK®W»FN)DFWXUDWLRQ PLQLPIDYTFH P



" % HVWHOORKRPIDQGH ~ 2IITHUWHUH

XQGHQDGUHVVH 6MHPABHIGUHVVH )DNWXUD DQ
$GUHVVH FOLHQW | $GUHVVH OLYUDLVR@DFWXUH j

7HO 7HO
)D[ )D[
6DFKEHDUEHLWHU /LHIHU RGHU $EKROGDWXP .RPPLVVLRQ
5HVSRQVDEOH 'DWH /LYUDLVRQ $ FKHUFKH#HUHUHQFH

+HWWQAQWHOVWU]H + /DJHUOCHBWRQLKW HD X[ DQJXODLUHYV

7\S %76 :
7\S %76 :

/DJHUOIQJHQ
/JRQIJHXUV HQ VWRFN

7\S %76 : /1QJIH FP DOOH FP
7\S %76 : /1QJH FP DOOH FP
3RV $Q]DKO6WXU] 6WXU] ODXHUOLFKWBDMOUDXP.DVWHQ $XIODJHU 7RWDOOQIJ®WHPHUNXQJUHQ
3LgFH %UHLUWH|KH DXVVHQ ILVFKHQ OLFKWPDVV $SSXLV ORQJXHXU +LQZHLVH
ODUJHXWDXWMHXU 1LFKHY &DLVVRQ YLGH GH WRWD O UHPDUTXHYV
TRWDO% FP + FP FP 7TRWDO L QPBPPRQQHU|LHOEQXWHFKWYV LQ FP

HQ FP FP| FP

7TRWDO P P




A~

% HV W H OSRKRRID Q G H

A~

2ITHUWHUH

. XQGHQDGUHVVH
$GUHVVH FOLHQW

6MWHPBUHIDGUHVVH
$GUHVVH OLYUDLVR®DFWXUH j

)DNWXUD DQ

7HO

7HO
)D]

)DI
6DFKEHDUEHLWHU
5HVSRQVDEOH

/LHIHU RGHU $EKROGDWX
'DWH /LYUDLVRQ $ FKHUH

P .RPPLVVLRQ
KFHUHUHQFH

+HWWQOQMWHOVW-U]H
+HWW/QBOWHDX[ DQIJXODLUHV

+HW W ORIKIO V Weis] H
+HWWOHWQW kD [+

7\S %76 : 7\S %76 :+
7\S %76 : 7\S %76 :+
3R $Q]DKOS 6WXU] .DVWHQ 1LVFKHQ $XIODJHU 7RWDOORMQHRHUNXQJIHQ
3LgqFH 7\SH ILQWHDX[ /LFKWPDYV 1LFKHV $SSXLV ORQJXHXWLQZHLV|H
ODXHUOLHKKW URKP FP WRWDQO
LQ F® FP LQ APQ FP $QVLFKW Y RYQXHQ@HIp U LHX F A
+|KH % UH|LWBLVVREGH GHQNVSHFYWLQNV5SHFYKW HQ FP UHPDUTXHV
KDXWHXOW JHXNORQQHULHWEBKMURLWHKFKIBURLWH

%HDFKWHQ 6LH ELWWH GDV %YHVWHOOIRUPXODU 6HLWH

+HWWOMQNHOVW.U]H /DJHUOIQJHQ NXUJIULVWLJ OLHIHUEDU

OLQGHVWYHUUHFK@WQ>FNDFRFWVXUDWLRQ PLQLPIDqFH

P



A~

%HVWHOLORKRPIDQGH

N

2ITHUWVWHUH

XQGHQDGUHVVH 6MHPABHIGUHVVH )DNWXUD DQ
$GUHVVH FOLHQW | $GUHVVH OLYUDLVR@DFWXUH j
7HO 7HO

)D[ )D[

6DFKEHDUEHLWHU /LHIHU RGHU $EKROGDWXP .RPPLVVLRQ
5HVSRQVDEOH 'DWH /LYUDLVRQ $ FKHUFK&HUHUHQFH

UHPROLOWOWUROOODGHQVW-+U]H
UHPROUWQWHDX[ HW FDLVVRQV SRXU YROHWYV j ODP

3RV[ $Q] 6WXU]

1LVFKH

D KOS DVWHQ
3LgHH 7\SH ILQWHDX[ /LFKWPDVV 1LFKHV
ODXHUOLARKW URKP
LQ A® FH LQ APQ FP $QVLFKW
+KH % UHLWBILVVRIGG H GLHO N6 H FY
K D X W HOXOW J HPOL R Q Q H U LIHD E EJR®U R

U 7TRWDJOIRBIP HUN X (

D $XIODJH JHQ
$SSXLV ORQJXKHXWYLQZHLVH
FP WRWDO
Y RYQX H QL@ U LLHX B H
WLQNNVSHFWW HQ FP  UHPDUTXHV
LD FK B UR|LWH

OLOQGHVWYHUUHFK@WQFNDFRFWNVXUDWLRQ PLQLPIDGFH

p



" % HVWHOORRPIDQGHI IHUWHUH

XQGHQDGUHVVH 6MHPBHIGUHVVH )DNWXUD DQ
$GUHVVH FOLHQW | $GUHVVH OLYUDLVR@DFWXUH j

7HO 7HO
)D[ )DI[
6DFKEHDUEHLWHU /LHIHU RGHU $EKROGDWXP .RPPLVVLRQ
5HVSRQVDEOH 'DWH /LYUDLVRQ $ FKHUFKHUHUHQFH

UHPROLOWOWUROOODGHQVW-sU]H
UHPROUWQWHDX[ HW FDLVVRQV SRXU YROHWYV j ODPH

3RV[ $QJDKOS 6WXU] DVWHQ ILVFKHR $XI0ODJHU TRWDJOIRBIPHUNXQJIHQ
3LgHH 7\SH IJLQWHDX[ /LFKWPDVV 1LFKHV $SSXLV ORQJKHXWLQZHLVH
ODXHUOLRKW URKP FP WRWDO

LQ AP FP LQ APQ FP $QVLFKW Y RYQXHQMWY ULLHOX B A
+KH %UHLWBILVVRIGG i GHONVBHFWUW LQNBHFYW HQ FP UHPDUTXHV
K D X W HOXOW J HPOb R Q Q H U LIHD X KU RILIDEK F K 16 U RIL W H

OLQGHVWYHUUHFK®W»FN)DFWXUDWLRQ PLQLPIDYTFH P



" % HVWHOORKRPIDQGH ~ 2IITHUWHUH

XQGHQDGUHVVH 6MHPABHIGUHVVH )DNWXUD DQ
$GUHVVH FOLHQW | $GUHVVH OLYUDLVR@DFWXUH j

7HO 7HO
)DI YD

6DFKEHDUEHLWHU /LHIHU RGHU $EKROGDWXP .RPPLVVLRQ

5HVSRQVDEOH 'DWH /LYUDLVRQ $ FKHUFKH®HIUUHUHQFH
UHPROIWBWWHPVW.U]H $UFRBWWHPVW<U]H $

UHPROUWQWHDX[ VIVWgPH VSHIQWHDX[ $UNRYWQPH $

3RV s$QJDKQsS BWXU] DVWHQ| 1LVFKHQ® $XIODJHUWRWDOOI@HPHUNXQIHQ
3LgFH 7\SH /JLQWHDX[ /LFKWPDVV 1LFKHV $SSXL ORQJIXHXU+LQZHLVH
ODXHUOLFKW URKP FP WRWDO
LQ A® FP LQ APQ FP $QVLFKW YRYXHQ@WYD ULHXBH
+|KH %UHLWBILVVRIGEG H /GAINVSHFKMWLQNVSHFYW HQ FP UHPDUTXHV

KD XW HXOW JHPODL R Q QH U LD ERKGW R LWBIX F KGIUR LW H

OLQGHVWYHUUHFKQ@W>FN)DFWXUDWLRQ PLQLPIDGFH P
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" % HVWHOORKRPIDQGH ~ 2IITHUWHUH

XQGHQDGUHVVH 6MHPABHIGUHVVH )DNWXUD DQ
$GUHVVH FOLHQW | $GUHVVH OLYUDLVR@DFWXUH j

7HO 7HO
)D[ )D[
6DFKEHDUEHLWHU /LHIHU RGHU $EKROGDWXP .RPPLVVLRQ
5HVSRQVDEOH 'DWH /LYUDLVRQ $ FKHUFKH#HUHUHQFH

SOEURH®WORZDQGSODWWH
3DQQHDX PXUDO GH FRQVWUXFWLRQ $0|

%LWWH JHZ*QVFKWH 3RVLWLRQ GV JQGEPHRMRIRY SILQPHERNQWLRGH RXKRMWNHE BRXKW OH O

$QIDKBODWWHQJIU|V|HSODWWHQIDUEH *U[VVH /RPRUXFNIDUEHQ
3LGFHVLPHQVLRQ &RXOHXU GX SDQQHDX| 'LPHQVLRR&RXOHXUV GILPSUHVVLRQ
WRWD@GH SDQQHDX GX ORJR 5%/ 3DQWRQH

FD FP

T ZHLVVH 30ODWWBIX EODQF

Pt 5%/ )DUEH 30DWWH
[ FP &RXOHXUV 5%/ SRXU ODH SDQQHD

BBBBBBBBBBBBBBBBBBBBBBBBB

J)DURBRHRXOHEXRBBBBBBBBBBBBBB
X)DUB:J-RXOHB(BJBBBBBBBB;BBBBB

~ —~

—+ —+
+ o+
-

J)DURHR XOHEXRBBBBBBBBBBBBBB

=XU +HUVWHOOXQJ YRQ EHGUXFNWHQ %D XRIR GE3HIO W WHH®@ ZILW YXRIHPKQHWE@WLQH *UDILNGD)\
9HNWRUEDVLHUHQGH 'DWHL DOV (8®O03V)-BGHUWI&'BLWUDIIGSL ZH@QVGLHIHONLHILHWPW) RUBG

3RXU OD IDEULFDWLRQ GHV SD QQIRIX [ PXWLIPHIVGHY FIR QARMUNXHF P@V FE BY R D@V G K3 Q LV A K HRX \J LDDYS K
VXLW ILFKLHU EDVp VXU YHFW X ¥ ULCRSHKALW PB6FRPPRIX-&* 7LI1 DIYFKLHUGBAW \OL®Upl GDQV OH I



A~

%HVWHOSORKRRPRIDQGH ~ 2IITHUWHUH

XQGHQDGUHVVH 6MHPBHIGUHVVH )DNWXUD DQ
$GUHVVH FOLHQW | $GUHVVH OLYUDLVR@DFWXUH j

7HO 7HO

)D[ )DI[

6DFKEHDUEHLWHU /LHIHU RGHU $EKROGDWXP .RPPLVVLRQ
5HVSRQVDEOH 'DWH /LYUDLVRQ $ FKHUFKHUHUHQFH

$SOEUHWEBWRSHUUODWWHQ
IDWWHV GH EORFDJH $OEUHWWR

%LWWH JHZ.QVFKWH 3RVLWLRQ GV HUYWPHQHOR YRY $HLQPHERKQW LR @G M ROGKDQW/ P HSSRXYW OH ORJ|

IDWWHQOIQJH

FP
FP
FP
$Q]DKO 6W-ENSXVI+KUXQJ *U|VVH /RIRUXFNIDUEHQ
3LgFHV WRWDXRGqOH 'LPHQVLRQ &RXOHXUV GILPSUHVVLRQ
GX ORJR 5%/ 3DQWRQH
FD FP

+ 7RS +RO] PLW )ROLH XPPDQWHOW
7RS ERLV HQWRXUp GTXQH JDLQH VRX

BBBBBBB j FpIRUPH GH ILOP YDURRXOHXRBBBBBBBBBBBBB

BBBBBBB | #p SUHPLXP . XQVWVWRII PLW )ROLH XPPDQWHRMW x o HXRBBBBBBBBBBBBB

BBBBBBB | ppoUHPLXP PDWLAUH SODVWLTXH HQWRXU?I‘S‘UE&I—RXOHB(BJBBBBBBBBBBBBB
] GIXQH JDLQH VRXV IRUPH G|H ILOP

T &ODVVLFERRWOD]

=XU +HUVWHOOXQJ YRQ EHGUXFNWHQ $EV SEHHQ|OVLWHMM @ LRIL WR,& UK ®@ HQ UPLHIH /RURILNGDWHL ZL}
9HNWRUEDVLHUHQGH 'DWHL DOV (B®O3)-BGHWI&'BLWUDIIGSL ZH@W G L HJIHDOLMLHIPW) RUB G

3RXU OD IDEULFDWLRQ GHV ODWWHY¥ &RVEWDHR DRI LEPLESHQW pHS XIOVH FERNY DYRRK/LEKM FLRP Bi \
ILFKLHU EDVp VXU YHFWHXU FRPPBKBSPHE'FRXPH53*UDLII DYHF H@SLOMLUPHGRGKLMH IRUPDW



(85 3DOHWWHQ 7DXVFKNULWHULHQ

6FKDGHQVDUW

6R VLHKW HLQH WDXVFKEDUH (852 3DOHWWH DXV
"LPHQVLRQHQ

/1QJIH FP
%UHLWH FP L o == o=
+|KH FP

(LQ %RGHQ RGHU 'HFNUDQGEUKWWVLVW VR DEJHVSOLWWHUW
PHKU DOV HLQ 1DJHO RGHU 6FKMUMWDXEHQVFKDIW VLFKWEDU L

(LQ %UHWW IHKOW

'LH 9HUVFKPXW]XQJ LVW VR VWDUN GDVV GLH
/IDGHJ*WHU YHUXQUHLQLJIJW ZHUGHQ

(LQ %UHWW LVW TXHU RGHU VFKUIJ JHEURFKHQ

‘LH ODUNLHUXQJ (85 UHFKWV VRZDKQGLH =HLFKHQ HLQHU %
OLQNV IHKOHQ

SDOHWVBHGRWWWSDQNO|W]HQ

(LQ .ORW] IHKOW RGHU LVW VR HHUSESDOWHQ GDVV PHKU DO
1DJHO VLFKWEDU LVW

OHKU DOV ]ZHL %YRGHQ RGHU 'HFNUDQGEUHWWHU VLQG VR
DEJHVSOLWWHUW GDVV PHKU DOV HLQ 1DJHO RGHU
6FKUDXEHQVFKDIW VLFKWEDU LVW

'LH 7UDJIIKLINHLW LVW QLFKW PHKU JHZIKUOHLVWHW
PRUVFK XQG IDXO VWDUNH $EVSOLWWHUXQJHQ

6WDUNH $EVSOLWWHUXQJHQ VLE® Q@HRHKUHUHQ .O|W]HQ YRU

21IlHQVLFKWOLFK VLQG XQ]XOIVY¥RUG B® X W L DH Gr-tQQAH G HW W H U

YJDUEOLFK PDUNLHUWH 3DOHWWHQ VLQG (LQZHJSDOHWWHQ

3DOHWWHQ GLH QLFKW GHU 1RUPK|KH HQWVSUHFKHQ

9HUJ*WXQJ DQ
SQWHUQHKPHU &+
&+)

&+)

&+)

&+)

1X VFKPDOH .O|W]H



&ULWqUHV GH UHPSODFHPHQ

IDWXUH GX GRPPDJH

7HOOH HVW OYDSSDUHQFH GITXQMUKH852 SDOHWWH TXL GRLW r 5pPXQpUDWLRQ
UHPSODFpH SN

'LPHQVLRQV o SR o
/IRQJIJXHXU FP - a ~

/IDUJHXU FP BN e ]

+DXWHXU Fp

&+)

8QH SODQFKH GH IRQG RX GH UHFRXYUHPHQW HQ ERUGXUH ViHvw &)
WDQW HIIULWpH TXH SOXV GTXQH/ RQWH GH SRLQWH RX GH Y

YLVLEOHV
8QH SODQFKH PDQTXH &+)
/THQFUDVVHPHQW HVW VL LPSRUWDQW TXH OHV &+)

PDUFKDQGLVHYV j FKDUJHU VRQW VDOLHV

8QH SODQFKH HVW FDVVpH HQ VE@MV MW DQVYHUVDO RX j OTR &+)

/H PDUTXDJH (85 j GURLWH DLQVIXWXH OHV FDUDFWqUHV G
SDQ PDQTXHQW j JDXFKH

3DOHWWHY DYHF WDVVHDX[ HQ ERLVY FRPSUHVVp

8Q WDVVHDX PDQTXH RX VIHVW WOXQW IHQGX TXH OTRQ YRLW
GIXQH SRLQWH

30XV GH GHX[ SODQFKHV GH IRQG RX GH UHFRXYUHPHQW HQ
ERUGXUH VH VRQW WDQW HIITUGCAVBRYQAWH SOXV GTXQH WLJH
RX GH YLV VRQW YLVLEOHYV

/D FDSDFLWp GH SRUWDQFH GH IFKDUJH QYfHVW SOXV JDUDQW
YHUPRXOXUH HW PRLVLVVXUH HIIULWHPHQWY LPSRUWDQWYV
'"HV HITULWHPHQWY LPSRUWDQWWXW\R @MW \SVWHIYXQWYV VXU SOXVL

'H WRXWH pYLGHQFH GHV pOpPB@PWYVEBCHRQRYWXFML R L@IDVpY SDU H[HPSOH GHYV
SODQFKHV WURS PLQFHV RX GHV WDVVHDX[ WURS pWURLWYV

/IHV SDOHWWHY PLVHV HQ pYLGHW®WFGHYDEDOHW WRIX/OJHM KW VR Q

/IHV SDOHWWHY TXL QH FRUUHVRRQEB8BHQMVEBY j OD KDXWHXU
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9HUEDQGY OLWJOLHGVFKDIWHQ

9%6 9HUEDQG %DXVWRIIKDQGHO GHU 6FKZHL]

6.59 6FKZHL]JHULVFKH .DPLQ XQG $EJDVOHLWXQJV 9HUHLQLJXQJ
6ZLVV%HWRQ )DFKYHUEDQG I+U 6FKZHL]HU %HWRQSURGXNWH

6%9 6FKZHL]JHULVFKHU %DXPHLVWHUYHUEDQG

%H]XIJVTXHOOH

'XUFK GHQ VFKZHL]JHULVFKHQ
%DXPDWHULDOKDQGHO



