
%HWULHEVDQOHLWXQJ 
�'� 

$QZHLVXQJHQ�I�U� 
/DJHUXQJ��7UDQVSRUW��
(LQEDX��:DUWXQJ 

8VHU�PDQXDO 
�*%� 

,QVWUXFWLRQV�IRU�VWRUDJH��
KDQGOLQJ��LQVWDOODWLRQ�� 

PDLQWHQDQFH 

+DQGOHLGLQJ 
�1/� 

,QVWUXFWLHV�YRRU�RSVODJ� 
7UDQVSRUW��LQERXZ�� 

RQGHUKRXG 

0RGH�G�HPSORL 
�)� 

&RQVLJQHV�GH�VWRFNDJH��
PDQLSXODWLRQ��0RQWDJ 

HW�HQWUHWLHQ� 

����.8*(/+b+1(�������%$//�9$/9(�������.2*(/.5$$1�������52%,1(76�È�%2,66($8 

    

$UWLNHO����-9$ $UWLNHO����-9$ $UWLNHO����-9$ $UWLNHO����-9$�%: 

 '*5������(& 

����$//*(0(,1�������*(1(5$/�������$//*(0(,1�������*(1(5$/ 

 .XJHOKDKQ�$8)���=8 

 
%DOO�YDOYH�23(1���&/26(' 

 
.RJHONUDDQ�23(1���',&+7 

 
6SKpUH�289(57(���)(50e( 

+HEHO�SDUDOOHO� �$8) 
+HEHO��TXHU����� �=8 
 
/HYHU�SDUDOOHO� �23(1 
/HYHU�WUDQVYHUV� �&/26(' 
 
+HQGHO�SDUDOOHO� �23(1 
+HQGHO�GZDUV� �',&+7 
 
/HYLHU�SDUDOOqOH� �289(57( 
¬�WUDYHUV�GH�OHYLHU� �)(50e( 

 .XJHOKDKQ-:HUNVWRIIH���0HGLXP 
%DOO�YDOYH�PDWHULDOV���0HGLXP 
.RJHONUDDQ-0DWHULDOHQ���0HGLXP 
0DWpULHO�GH�URELQHWV���PLOLHX 

 

 *HIlKUOLFKH�0HGLHQ 
,I�WKH�IOXLGV�DUH�GDQJHURXV 
,QGLHQ�GH�YORHLVWRI�JHYDDUOLMN�LV 
6L�OD�IOXLGH�HVW�GDQJHUHX[ 

9HUPHLGH�.RQWDNW 
$YRLG�.RQWDNW 
9HUPLMG�.RQWDNW 
ÊYLWHU�WRXW�FRQWDFW 

 )DOOV�)HXHU�HQWVWHKW 
,Q�FDVH�RI�H[WHUQDO�ILUH 
,QJHYDO�YDQ�EUDQG 
(Q�FDV�G�LQFHQGLH 

$EGLFKWXQJ�QLFKW�JDUDQWLHUW 
7LJKWQHVV�QRW�JDUDQWHHG 
$IVOXLWLQJ�QLHW�JHJDUDQGHHUG 
eWDQFKpLWp�QRQ�JDUDQWLH 

 )DOOV�H[SORVLYH�$WPRVSKlUH 
,Q�FDVH�RI�H[SORVLYH�DWPRVSKHUH 
,QJHYDO�YDQ�H[SORVLHJHYDDU 
(Q�FDV�G�DWKPRVSKpUH�H[SORVLYH 

'DV�*HKlXVH�HUGHQ��3HULRGLVFK�:LGHUVWDQG�WHVWHQ 
%RG\�HDUWKHQ��3HULRGLFDO�FRQGXFWLYLW\�FKHFN�UHTXLUHG 
+XLV�DDUGHQ��3HULRGLHN�JHOHLGLQJ�FRQWUROHUHQ 
0HWWUH�j�OD�WHUUH��YpULILFDWLRQ�SpULRGLTXH�GH�OD�FRQGXFWLYLWp��QpFHVVDLUH 

 $UEHLWVGUXFN�XQG�7HPSHUDWXU 
:RUNLQJ�SUHVVXUH�DQG�WHPSHUDWXUH 
:HUNGUXN�HQ�WHPSHUDWXXU 
3UHVVLRQ�HW�WHPSpUDWXUH�GH�VHUYLFH 

 

7��76PD[ 
76PLQ���7 

3��36� 
3���DSPD[ 

%6$-$UPDWXUHQ�*PE+�������������������������������   7HOHIRQ�3KRQH��������������������������-��   ,QWHUQHW��ZZZ�EVD-DUPDWXUHQ�GH 
(LQVWHLQ-5LQJ����������������������������������������������������������  7HOHID[�)$;������������������������������-���  (-PDLO����LQIR#EVD-DUPDWXUHQ�GH 
'-������*URQDX 

'LHVH�%HWULHEVDQOHLWXQJ�EHVWHKW�DXV���6HLWHQ 
7KLV�XVHU�PDQXDO�FRQWHQGV���SDJHV 
'H]H�+DQGOHLGLQJ�EHVWDDG�XLW����EODGHQ 
&HWWH�QRWLFH�WHFKQLTXH�HVW�FRPSRVp�GH���3DJHV 

������������ 

���� 

+lQGOLQJ���(LQ–�XQG�$XVEDX��:DUWXQJ�GDUI�QXU�YRP�JHVFKXOWHQ�3HUVRQDO�GXUFKJHI�KUW�ZHUGHQ�� 

+DQGOLQJ���LQVWDOODWLRQ�DQG�XSJUDGLQJ��PDLQWHQDQFH�RQO\�E\�WUDLQHG�SHUVRQQHO�� 

+DQGHOLQJ�,Q-�HQ�XLWERXZ��PDJ�VOHFKWV�XLWJHYRHUG��ZRUGHQ�GRRU�YDNEHNZDDP�SHUVRQHHO�� 

0DQLSXODWLRQ��LQVWDOODWLRQ�HW�PDLQWHQDQFH��PLVH�ɠ�MRXU�XQLTXHPHQW�SDU�XQ�SHUVRQHO�TXDOLILp�� 

 

$8) 
23(1 
23(1 
289(57( 

=8 
&/26(' 
',&+7 
)(50e( 

���� 
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����.21752//(�������,163(&7,21�������,163(&7,(�������,163(&7,21 
 *HHLJQHW�I�U�5RKUDQVFKOXVV 

6XLWDELOLW\�IRU�SLSH�FRQQHFWLRQ 

*HVFKLNWKHLG�YRRU�SLMSYHUELQGLQJ 

7\SH�GH�WX\DX[�GH�UDFFRUGHPHQW� 

',1�������,62����� 
',1����� 
',1�����-� 

 5RKUJHZLQGH� 
3LSH�WKUHDG 
3LMSH�GUDDG 
7XEH�ILOHWp 
 

6DXEHU�JHVFKQLWWHQ�XQG�HQWJUDWHW 
&OHDQ�FXW�DQG�GHEXUUHG 
6FKRRQ�NQLSSHQ�HQ�RQWEUDPHQ� 
3URSUHV�HW�FRXSpV�HW�pEDUEDJH 

 ,QQHQWHLOH�GHV�.XJHOKDKQHV 
,QQHUSDUWV�RI�WKH�EDOO�YDOYH 
%LQQHQZHUN�YDQ�GH�.RJHONUDDQ 
,QWpULHXU�GH�OD�5RELQHWV� 

.HLQH�%HVFKlGLJXQJHQ�XQG�)UHPGN|USHU 

1R�GDPDJH�DQG�IRUHLJQ�PDWWHU 

*HHQ�EHVFKDGLJLQJ�RI�YUHHPGH�YRRUZHUSHQ 

3DV�GH�GpJkWHV�HW�FRUSV�pWUDQJHUV 

 5RKUOHLWXQJ 

3LSH�OLQH 

3LMSH�OLQH 

7XEH 

.HLQH�%HVFKlGLJXQJHQ�XQG�)UHPGN|USHU 

1R�GDPDJH�DQG�IRUHLJQ�PDWWHU 

*HHQ�EHVFKDGLJLQJ�RI�YUHHPGH�YRRUZHUSHQ 

3DV�GH�GpJkWHV�HW�FRUSV�pWUDQJHUV 

����(,1%$8�������,167$//$7,21�������,167$//$7,(�������,167$//$7,21 
 :$5181* 

 
 
&$87,21 
 
 
:$$56&+8:,1* 
 
 
$7(17,21 

9RU�(LQEDX�/HLWXQJ�GUXFNORV��JHIlKUOLFKH�)O�VVLJNHLWHQ��*DVH�XQG 
'lPSIH�DEODVVHQ�–/HLWXQJ�HQWOHHUHQ–�7HPSHUDWXU�EHDFKWHQ 
 
%HIRUH�LQVWDOOLQJ�UHOLHI�SUHVVXUH��GUDLQ�KD]DUGRXV�OLTXLG��JDV�RU�VWHP��
HPSW\LQJ�SLSH�OLQH��PLQG�WHPSHUDWXUH 
 
9RRU�LQVWDOODWLH�GUXN�DIODWHQ��JHYDDUOLMNH�YORLHVWRIIHQ��JDVVHQ�HQ�GDPSHQ�
XLW�GH�SLMS�YHUZLMGHUHQ��/HW�RS�GH�WHPSHUDWXXU�� 
 
$YDQW�GH�GpSUHVVXULVHU�OH�FRQGXLW��YLGHU�OHV�OLTXLGHV��JD]�RX�YDSHXUV 
'DQJHUHX[��YLGDQJHU�OH�FRQGXLW��IDLUH�DWWHQWLRQ�j�OD�WHPSpUDWXUH 

 6WU|PXQJVULFKWXQJ 

'LUHFWLRQ�RI�IORZ 

6WURPLQJVULFKWLQJ 

6HQV�GH�O�pFRXOHPHQW 

%HLGVHLWLJ�]XOlVVLJ 

%L-GLUHFWLRQDO�DOORZHG 

7ZHH�]LMGLJ�WRHJHVWDDQ 

%L-GLUHFWLRQQHO�DGPLV 

������������ 

 %HLP�+HEHQ 

:KHQ�OLIWLQJ 

,Q�JHYDO�YDQ�KLMVHQ 

(Q�FDV�GH�OHYDJH 

*HHLJQHWHV�$QVFKODJZHUN]HXJ�YHUZHQGHQ 

8VH�FRUUHFW�HTXLSPHQW 

*HEUXLN�GH�MXLVWH�PLGGHOHQ 

8WLOLVHU�OHV�PR\HQV�DSSURSULpV 

����75$163257�������+$1'/,1*�������75$163257�������75$163257 

����/$*(581*�������6725$*(�������236/$*�������672&.$*( 
 8PJHEXQJ 

(QYLURQPHQW 
2PJHYLQJ 
(QYLURQQHPHQW 

7URFNHQ���VDXEHU��7 �-����&�ELV������& 
'U\���FOHDQ����������7 �-����&�WLOO������& 
'URRJ���VFKRRQ����7 �-����&�WR�PHW������& 
6HF���SURSUH��������7 �-����&�j������& 
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 6FKDOWZHOOHQ-3RVWLRQ 

6KDIW�SRVLWLRQ 

$V�SRVLWLH 

3RVLWLRQ�Gµ�D[H 

:HOOH�VROOWH�KRUL]RQWDO�VWHKHQ 

9DOYH�VKDIW�VKRXOG�EH�KRUL]RQWDO 

$V�GLHQW�KRUL]RQWDDO�WH�VWDDQ 

5HVSHFWHU�,µDOLJQHPHQW 

  
*HZLQGHDQVFKOXVV 
 
7KUHDG�FRQQHFWLRQ� 
 
'UDDUG�YHUELQGLQJ 
 
5DFFRUG�ILOHWp 

$UWLNHO����-9$������-9$������-9$ 
 
(LQGLFKWHQ�PLWWHOV�+DQI��37)(�R�l 
0HGLHQYHUWUlJOLFKNHLW�EHDFKWHQ 
8VH�VHDODQW�VXFK�DV�KHPS�FRUH��37)(�RU�VLPLODU 
&RPSDWLELOLW\�ZLWK�IOXLG 
*HEUXLN�DIGLFKWLQJ�]RDOV�KHQQHS��NRRUG��37)(��HWF� 
.LMN�QDDU�GH�0HGLD-FRPSDWLELOLWHLW� 
 
(WDQFKHPHQW�DX�PR\HQ�GH�FKDQYUH��GH�37)(�RX�VLPLODLUH� 
&RPSDWLELOLWp�QRWHU 

 0RQWLHUHQ 

0RXQWLQJ 

0RQWHHUHQ 

0RQWDJH 

=XP�$Q]LHKHQ�6FKO�VVHO�QXU�DXI�*HZLQGHHQGHQ� 
JHHLJQHWHV�:HUN]HXJ�YHUZHQGHQ 

:UHQFK�RQO\�RQ�YDOYH�HQG�WR�WLJKWHQ� 
XVH�DSSURSULDWH�WRROV 

6OHXWHO�DOOHHQ�RS�XLWHQGH�DIVOXLWKXLV�RP�YDVW� 
WH�GUDDLHQ��JHEUXLN�GH�MXLVWH�KXOSPLGGHOHQ� 

¬�DWWLUHU�XQLTXHPHQW�VXU�OHV�SRUWV�GH�ILOHWDJH 
XWLOLVHU�GHV�RXWLOV� 

 9HUIRUPXQJ 

'HIRUPDWLRQ 

9HUYRUPLQJ 

'pIRUPDWLRQ� 

9HUPHLGXQJ�YRQ��EHUPl�LJHP�'UXFN 
DXI�.XJHOKDKQ-.|USHU 

$YRLGDQFH�RI�H[FHVVLYH�SUHVVXUH� 
RQ�EDOO-YDOYH�ERG\ 

9HUPLMGH�RYHUPDWLJH�GUXN�RS�GH�KXLV 
YDQ�GH�NRJHONUDDQ 

3UpYHQWLRQ�GH�O
HIIRUW� 
ERXOH�VXU�OH�FRUSV�GH�URELQHW 

 $Q]XJVPRPHQW 

7LJKWHQLQJ�WRUTXH 

$DQWUHN�PRPHQW 

&RXSOH�GH�VHUUDJH 

*HJHQVlW]OLFKH�.UlIWH�DXI 
.|USHU�XQG�0XIIH�YHUPHLGHQ 

2SSRVLQJ�IRUFHV�RQ� 
+RXVLQJ�DQG�DYRLG�VOHHYH 

7HJHQJHVWHOGH�NUDFKWHQ�RS� 
KXLV�HQ�VOHHYH�YHUPLMGHQ� 

)RUFHV�RSSRVpHV�j� 
0DQFKRQ�ERvWLHU�HW�pYLWHU� 

 $QVFKODJOHLVWH 

3LSH�HQG�VWRS 

3LMS�HQG�6WRS 

7XEH�GH�O
DUUrW� 

5RKU�ELV�$QVFKODJOHLVWH�LP�.XJHOKDKQ 
HLQGUHKHQ 

3LSH�WR�DWWDFN�WLOO�VWRS�HQG�LQ�WKH� 
EDOO�YDOYH� 

3LMS�LQ�NRJHONUDDQ�KXLV�LQGUDDLHQ� 
WRW�HLQGH 

7XEH�GH�EDUUH�GDQV�OD�FRXUVH�j� 
ERLVVHDX�VSKpULTXH�UHVVRUW 

 6FKZHLVVHQ 

:HOGLQJ 

/DVVHQ 

6RXGDJH� 

$UWLNHO����-9$�%: 

1XU�]XJHODVVHQH�XQG�JHHLJQHWH�6FKZHL�PLWWHO�YHUZHQGHQ� 
6FKZHL�HU�PXVV�DXWRULVLHUW�VHLQ�� 
 
8VH�RQO\�DSSURSULDWHG�ZHOGLQJ�PDWHULDOV� 
:HOGHUV�PXVW�EH�DXWKRUL]HG�� 
 
/DV�PLGGHOHQ�PRHW�YDQ�WRHSDVVLQJ�]LMQ� 
/DVVHUV�PRHW�ZRUGHQ�WRHJHVWDDQ�� 
 
ÇWUH�DJUppV�HW�GHV�PR\HQV�GH�VRXGDJH�� 
6RXGHXU�GRLW�rWUH�DXWRULVp�� 

����(,1%$8�������,167$//$7,21�������,167$//$7,(�������,167$//$7,21 
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 9RU�GHP�+HIWVFKZHL�HQ 

%HIRUH�6SRW-ZHOGLQJ 

)RRU�KHW�3XQWODVVHQ 

$YDQW�OH�FDKLHU�GH�VRXGDJH 

.XJHOKDKQ�LQ�$8)�3RVLWLRQ 

3ODFH�WKH�EDOO�YDOYH�LQ�23(1�3RVLWLRQ 

=HW�NRJHONUDDQ�LQ�23(1�3RVLWLH 

5RELQHW�HQ�SRVLWLRQ�$ 

 %HL�$XVI�KUXQJ�PLW�6FKZHL�HQGHQ 

,Q�FDVH�RI�ZHOGLQJ�HQGV 

,Q�JHYDO�YDQ�ODV�YHUELQGLQJ 

(Q�FDV�VRXGXUH�UDFFRUG 

.XJHOKDKQ�QXU�DQ�5RKUOHLWXQJ�KHIWHQ��HLQH� 
9HUELQGXQJ�]XP�$XVVFKZHQNHQ�OHLFKW�O|VHQ�� 
UHVWOLFKH�%RO]HQ�XQG�0XWWHUQ�HQWIHUQHQ 
 
6SRW-ZHOG�WKH�YDOYH�LQ�WKH�SLSLQJ��UHPRYH 
EROWV�HQ�QXWV�ZLWK�H[FHSWLRQ�RI�RQH 
 
3XQWODV�GH�DIVOXLWHU�LQ�GH�OHLGLQJ��YHUZLMGHU 
ERXWHQ�HQ�PRHUHQ�RS�HHQ�QD 
 
9DQQH�GH�FDQDOLVDWLRQ�j�FRXGUH��XQ� 
&RQQH[LRQ�j�OD�URWDWLRQ�j�UpVRXGUH�� 
UHVWH�GH�ERXORQV�HW�pFURXV�GH�VXSSULPHU 

 %HL�$XVI�KUXQJ�PLW�6FKZHL�HQGHQ 

,Q�FDVH�RI�ZHOGLQJ�HQGV 

,Q�JHYDO�YDQ�ODV�YHUELQGLQJ 

(Q�FDV�VRXGXUH�UDFFRUG 

6FKZHQN�*HKlXVH-0LWWHOWHLO�DXV 

3LYRW�RXW�WKH�ERG\�FHQWUH�VHFWLRQ 

'UDDL�KHW�PLGGHQ�GHHO�YDQ�KHW�KXLV�ZHJ 

3LYRWHPHQW�GX�ERvWLHU�GH�OD�SDUWLH�FHQWUDOH� 

 %HL�$XVI�KUXQJ�PLW�6FKZHL�HQGHQ 

,Q�FDVH�RI�ZHOGLQJ�HQGV 

,Q�JHYDO�YDQ�ODV�YHUELQGLQJ 

(Q�FDV�VRXGXUH�UDFFRUG 

$FKWH�GDUDXI�GDV�.XJHO-��*HKlXVH- 
XQG�6SLQGHOGLFKWXQJ�QLFKW�DXV�GHP 
0LWWHOWHLO�KHUDXVIDOOHQ 
 
3UHYHQW�IDOOLQJ�RXW�ERG\�VHDWV�HQ�VHDOV�SULRU 
ZHOGLQJ� 
 
9RRUNRP�XLWYDOOHQ�ERG\�]LWWLQJ�HQ�DIGLFKWULQJ� 
YRRU�KHW�ODVVHQ 
 
3UpYHQLU�UHOHYDQW�FRUSV�VLqJHV�HQ�DYDQW�OHV� 
SKRTXHV�VRXGDJH 

 1DFK�VFKZHL�HQ�GHU�*HKlXVHHQGHQ 

$IWHU�ZHOGLQJ�RI�ERG\�HQGV 

1D�ODVVHQ�YDQ�GH�KXLV�HQGHQ 

$SUqV�VRXGXUH�GHV�H[WUpPLWpV�GX�
ERvWLHU� 

.XJHOKDKQ�YRU�0RQWDJH�Y|OOLJ�DEN�KOHQ�ODVVHQ��.XJHOGUHKXQJ�YHUPHLGHQ 

&RRO�IXOO\�GRZQ�WKH�EDOO�YDOYH�EHIRUH�PRXQWLQJ��GR�QRW�URWDWH�WKH�EDOO 

.RJHONUDDQ�YRU�KHW�PRQWHHUHQ�ODWHQ�DINROHQ��.RJHO�QLHW�EHGLHQHQ 

5RELQHW�DYDQW�PRQWDJH�WRWDOHPHQW�UHIURLGLU��ERXOH�GH�URWDWLRQ�pYLWHU� 

 1DFK�GHP�$EN�KOHQ 

$IWHU�FRROLQJ�GRZQ 

1D�DINRHOLQJ 

$SUqV�UHIURLGLVVHPHQW� 

0LWWHOWHLO�HLQVFKZHQNHQ��'LFKWXQJHQ�XQG�.XJHO�VRUJIlOWLJ�PLW�%RO]HQ 
ZLHGHU�PRQWLHUHQ 
 
$OLJQPHQW�FHQWHU�VHFWLRQ��UH-DVVHPEOH�VHDOV�DQG�EDOO�FDUHIXOO\�ZLWK�EROWV� 
 
0LGGHO�GHHO�LQ�GUDDLHQ��GLFKWLQJHQ�HQ�NRJHO�]RUJYXOGLJ�PHW�ERXWHQ� 
RSQLHXZ�PRQWHUHQ 
 
/D�SDUWLH�FHQWUDOH�GH�FKDQJHU�GH�SRVLWLRQ��OHV�MRLQWV�HW�ERXOH�GH�VRLQ�DYHF�GHV�
FORXV�HQFRUH�PRQWHU� 

 $Q]LHKHQ�GHU�%RO]HQ 

7LJKWHQLQJ�RI�EROWV 

$DQKDOHQ�YDQ�ERXWHQ 

6HUUDJH�GHV�ERXORQV 

 
 
 
hEHU�.UHX]�JHPl��6FKHPD�� 
 
&ULVV-FURVV�IDVKLRQ 
 
2YHU�HQ�ZHHU�YROJRUGH 
 
6HUUDJH�HQ�FURL[ 

����,1%(75,(%1$+0(�������23(5$7,21�������,1%('5,-)67(//,1*�������23(5$7,21 

����(,1%$8�������,167$//$7,21�������,167$//$7,(�������,167$//$7,21 

 &6 66  &6 66 

0� � � 0�� �� �� 

0� � � 0�� ��� �� 

0� �� �� 0�� ��� ��� 

0�� �� �� 0�� ��� ��� 

$Q]LHKPRPHQW��7LJKWQLQJ�WRUTXH 
$DQKDDO�PRPHQW��0RPHQW�GH�FRXSOH��1P� 

 %HLP�6S�OHQ�GHU�/HLWXQJ 

:KHQ�IOXVKLQJ�WKH�SLSH 

%LM�VSRHOHQ�YDQ�GH�OHLGLQJ 

/RUV�GX�ULQoDJH�GX�FRQGXLW 

$UPDWXU�|IIQHQ��QXU�JHHLJQHWH�6S�OPLWWHO�YHUZHQGHQ� 

9DOYH�RSHQ��XVH�D�PDWHULDO�FRPSDWLEOH�ULQVLQJ�IOXLG 

$UPDWXXU�RSHQHQ��JHEUXLN�HHQ�JHVFKLNW�VSRHOPLGGHO 
 
5RELQHWV�RXYULU���XWLOLVHU�XQ�OLTXLGH�GH�ULQoDJH�FRPSDWLEOH� 
DYHF�OHV�PDWqULDX[ 
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����:$5781*���0$,17(1$1&(���21'(5+28'���0$,17,(1 

 6\VWHP-'UXFNSU�IXQJ�PLW�S�!31 

6\VWHP�SUHVVXUH�WHVW�DW�S�!31 

6\VWHHPGUXNWHVW�PHW�S�!31 

(VVDL�HQ�SUHVVLRQ�GX�V\VWqPH�
DYHF��S�!31 

.XJHOKDKQ�LPPHU�JH|IIQHW 

%DOO�YDOYH�DOZD\V�RSHQ 

.RJHONUDDQ�DOWLMG�RSHQ 

9DQQH�j�ELOOH�GH�SOXV�HQ�SOXV�RXYHUW� 

 

����,1%(75,(%1$+0(�������23(5$7,21�������,1%('5,-)67(//,1*�������23(5$7,21 

 9RU�:DUWXQJ 

%HIRUH�PDLQWHQDQFH 

9yyU�RQGHUKRXG 

$YDQW�OD�PDLQWHQDQFH 

0HGLXP 

0HGLXP 

0HGLXP 

0R\HQ 

 3U�ISXQNWH 

,QVSHFWLRQ�SRLQWV 

&RQWUROHSXQWHQ 

3RLQWV�j�LQVSHFWHU 

+DQGKHEHOIXQNWLRQ��*HKlXVHEHVFKLFKWXQJ��$EGLFKWXQJ��%HGLHQEDUNHLW��.RUURVLRQ���PP 

/HYHU�IXQFWLRQ��FRDWLQJ��VHDOLQJ��IXQFWLRQDEOH�RSHUDWLRQ��FRUURVLRQ���PP 

+DQGVWHHOIXQFWLH��FRDWLQJ��DIGLFKWLQJ��EHGLHQEDDUKHLG��FRUURVLH���PP 

)RQFWLRQQHPHQW�GX�OHYLHU��UHYrWHPHQW��pWDQFKpLWp��ERQ�IRQFWLRQQHPHQW��FRUURVLRQ���PP 

 5HSDUDWXU� 

 

5HSDLU 

 

5HSDULHUHQ 

 

5pSDUHU 

%HL�QDFKODVVHQGHU��'LFKWLJNHLW�� 
3DFNXQJVPXWWHU�MH�����8PGUHKXQJ� 
DXFK�XQWHU�%HWULHEVGUXFN�QDFK]LHKHQ� 
 
:KHQ�IODJJLQJ�WLJKWQHVV�SDFNLQJ� 
QXW�URWDWH�RQO\�HDFK�����WXUQV�HYHQ� 
XQGHU�SUHVVXUH�WR�IROORZ�RSHUDWLRQ 
 
%LM�OHFNDJH�YDQ�GH�NRJHONUDDQ�LV�GH� 
SDNNLQJ�PRHU�SHU�����RPGUDDLQJ� 
YDVWGUDDLHQ��GLW�NDQQ�RRN�RQGHU�GUXN 
 
(Q�FDV�G
DEVHQFH�G
pWDQFKpLWp�j� 
(PEDOODJH�PqUH�SDU�������GH�WRXU� 
VRXV�SUHVVLRQ�j�WLUHU 

  

)DOOV�GHIHNW�WDXVFKHQ 

 

:KHQ�GHIHFW�FDQJH 

 

9HUYDQJ�LQGLHQ�GHIHFW 

 

6L�GpIHFWXHX[�pFKDQJHQW� 

$UWLNHO����-9$������-9$�%: 
 
.XJHOKDKQ�VFKOLH�HQ��*HKlXVHERO]HQ�GHPRQWLHUHQ��.XJHO–�XQG�*HKlXVH- 
'LFKWXQJHQ�HQWQHKPHQ��.XJHO�HQWIHUQHQ��6SLQGHO�QDFK�XQWHQ�GU�FNHQ�XQG� 
DXV�GHP�*HKlXVH�HQWQHKPHQ��.XJHO-�*HKlXVH–�XQG�6SLQGHOGLFKWXQJHQ� 
WDXVFKHQ� 
 
&ORVH�EDOO�YDOYH��GLVPDQWOH�KRXVLQJ�EROWV��WDNH�RXW�EDOO-�DQG�KRXVLQJ� 
VHDOV��5HPRYH�EDOO��SUHVV�VWHP�GRZQ�DQG�WDNH�LW�RXW�RI�WKH�FHQWHU�VHFWLRQ� 
([FKDQJH�EDOO-�ERG\-�DQG�VWHP�VHDOV� 
 
.RJHONUDDQ�VOXLWHQ��ERXWHQ�YDQ�KHW�KXLV�RQWPDQWHOHQ��NRJHO�HQ 
GLFKWLQJ�YHUZLMGHUHQ��.RJHO�YHUZLMGHUHQ��DV�QDDU�ELQQHQ�GUXNHQ�HQ 
XLW�KHW�KXLV�WUHNNHQ��.RJHO-�KXLV–�HQ�DV�GLFKWLQJHQ�YHUYDQJHQ� 
 
)HUPHU�OD�YDQQH�j�ELOOH��GpPRQWHU�OH�ERvWLHU�GH�FORXV��GH�ELOOHV�HW�GH�ORJHPHQW� 
-RLQWV�GH�UHVVRUW��%RXOH�GH�VXSSULPHU�OD�EURFKH�YHUV�OH�EDV�HW� 
GX�ERvWLHU�VpSDUp��%RXOH�G
pWDQFKpLWp��OH�ERvWLHU�G
pWDQFKpLWp�HW�GH�MRLQWV�GH�EURFKH�
pFKDQJHU� 

 (UVDW]WHLOH 

6SDUH�SDUWV 

5HVHUYHRQGHUGHOHQ 

3LqFHV�GH�UHFKDQJH 

9HUZHQGHQ�6LH�QXU�RULJLQDO�(UVDW]GLFKWXQJHQ�YRQ�%6$-$UPDWXUHQ 

8VH�RQO\�RULJLQDO�VSDUH�SDUWV��VHDOV��IURP�%6$-$UPDWXUHQ 

*HEUXLN�DOOHQ�RULJLQHOH�UHVHUYHRQGHUGHOHQ��SDNNLQJHQ��YDQ�%6$-$UPDWXUHQ 

1
XWLOLVH]�TXH�GHV�MRLQWV�GH�UHPSODFHPHQW�G
RULJLQH�%6$�$UPDWXUHQ 

*HIlKUOLFKH�)O�VVLJNHLWHQ��*DVH�RGHU�'DPSI�DEODVVHQ 
 
'UDLQ�KD]DUGRXV�OLTXLGV��JDV�RU�VWHDP 

9HUZLMGHU�JHYDDUOLMNH�YORHLVWRIIHQ��JDVVHQ�RI�GDPSHQ 

'DQJHUHX[�OLTXLGHV��JD]�RX�GH�YDSHXU 
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(5./b581*�JHPl��%HLODJH�,,%�GHU�0DVFKLQHQULFKWOLQLH�������(* 
'(&/$5$7,21�DFFRUGLQJ�$SSHQGL[�,,%�RI�WKH�0DFKLQHU\�'LUHFWLYH�������(& 
9(5./$5,1*�FRQIRUP�ELMODJH�,,%�YDQ�GH�0DFKLQHULFKWOLMQ�������(8 
'(&/$5$7,21�FRQIRUPH�i�O�DQQH[H�,,%�GH�OD�'LUHFWLYH�VXU�OHV�0DFKLQHV�������&(( 

'����:LU�HUNOlUHQ��GDVV�GLHVHV�3URGXNW�QLFKW�YROOVWlQGLJ�GHQ�%HVWLPPXQJHQ�GHU�0DVFKLQHQULFKWOLQLH�JHQ�JW�XQG�EHVWLPPW�LVW��XP�LQ�HLQH�DQGH- 
�������UH�0DVFKLQH�HLQJHEDXW�]X�ZHUGHQ��'DV�3URGXNW�HUI�OOW�GLH�1RUPHQ�(1������(1�����,62�������(V�LVW�QLFKW�JHVWDWWHW�GLH�NRPSOHWWH�0DVFKL- 
�������QH��LQ�GLH�GDV�3URGXNW�HLQJHEDXW�LVW�LP�%HWULHE�]X�QHKPHQ��EHYRU�GLHVH�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�%HVWLPPXQJHQ�GHU�0DVFKLQHQULFKWOL- 
�������QLH�HUNOlUW�LVW� 
*%��:H�KHUHE\�GHFODUH�WKDW�WKLV�SURGXFW�GRHV�QRW�VDWLVI\�IXOO\�WKH�FRQGLWLRQV�VHW�RXW�LQ�WKH�0DFKLQHU\�'LUHFWLYH��7KH�SURGXFW�FRQIRUPV�WKH� 
�������VWDQGDUGV�(1������(1�����,62�������,W�LV�SURKLELWHG�WR�XWLOLVH�WKH�PDFKLQH�LQ�ZKLFK�WKHVH�SURGXFW�KDV�EHHQ�LQWHJUDWHG�EHIRUH�WKH�IRUPHU 
�������KDV�EHHQ�FHUWLILHG�DV�FRPSO\LQJ�ZLWK�WKH�FRQGLWLRQV�RI�WKH�0DFKLQHU\�'LUHFWLYH� 
1/��:H�YHUNODUHQ�GDW�GLW�SURGXNW�QLHW�YROOHGLJ�YROGRHW�DDQ�GH�EHSDOLQJHQ�YDQ�GH�0DFKLQHULFKWOLMQ�HQ�EHGRHOG�LV�RP�LQ�HHQ�DQGHUH�PDFKLQH�WH 
�������ZRUGHQ�LQJHERXZG��+HW�SURGXNW�YROGRHW�DDQ�GH�QRUPHQ�(1������(1�����,62�������+HW�LV�YHUERGHQ�RP�GH�PDFKLQH�ZDDULQ�KHW�SURGXNW 
�������LVW�LQJHERXZG�LQ�JHEUXLN�WH�VWHOOHQ�YRRUGDW�GH]H�LQ�RYHUHHQVWHPPLQJ�PHW�GH�0DFKLQHULFKWOLMQ�LV�YHUNODDUG� 
)����1RXV�GpFODURQV�TXH�GH�SURGXLW�Q�HVW�SDV�HQWLqUHPHQW�FRQIRUPH�DX[�VWLSXODWLRQV�GH�OD�'LUHFWLYH�VXU�OHV�PDFKLQHV�HW�HVW�SUpY�SRXU�rWUH�LQ- 
������FRURUp�GDQV�XQH�DXWUH�PDFKLQH��/D�SURGXLW�HVW�FRQIRUPH�DX[�QRUPHV�(1������(1�����,62�������,O�HVW�LQWHUGLW�GH�PHWWUH�HQ�VHUYLFH�OD� 
������PDFKLQH�FRPSOqWH��GDQV�ODTXHOOH�HVW�LQWpUp�QRWUH�SURGXLW��DYDQW�TXH�FHOOH-FL�VRLW�GpFODUpH�FRQIRUPH�DX[�VWLSXODWLRQV�GH�OD�'LUHFWLYH�VXU�OHV� 
������PDFKLQHV� 

%6$-$UPDWXUHQ�*PE+�������������������������������������� 7HOHIRQ�3KRQH��������������������������-�  �  ,QWHUQHW��ZZZ�EVD-DUPDWXUHQ�GH 
(LQVWHLQ-5LQJ����������������������������������������������������������� 7HOHID[�)$;������������������������������-�� �  (-PDLO����LQIR#EVD-DUPDWXUHQ�GH 
'-������*URQDX 

������������ 

 3URGXNW�HQWVRUJHQ 
3URGXFW�GLVSRVDO 
$IYDO�SURGXNW 
7UDLWHPHQW�GHV�GpFKHWV 

9HUDUEHLWXQJ�XQWHU�%HDFKWXQJ�GHU�|UWOLFKHQ�9RUVFKULIWHQ 
7UHDWPHQW�DFFRUGLQJ�ORFDO�QDWLRQDO�OHJLVODWLRQ 
9HUZHUNHQ�YROJHQV�QDWLRQDOH�ZHWJHYLQJ�WHU�SODDWVH 
7UDLWHPHQW�VHORQ�OH�OHJLVODWLRQ�QDWLRQDO�VXU�SODFH 

����1$&+�$86%$8���$)7(5�',6$66(0%/,1*���1$�8,7%28:���$35e6�/(�'e9(/2330(17 

  

(UVDW]WHLOOLVWH 

6SDUH�SDUWV�OLVW 

5HVHUYH�GHOHQOLMVW 

/LVWH�GHV�SLqFHV�GH�UHFKDQJH 

��$UWLNHO����-9$������-9$�%: 

 1DFK�(UVDW]WHLOWDXVFK 

$IWHU�UHPRYLQJ�VSDUH�SDUWV 

1D�XLWZLVVHOLQJ�YDQ�UHVHUYH�

RQGHUGHOHQ� 

$SUqV�O
pFKDQJH�GH�SLqFHV�GH�
UHFKDQJH� 

.XJHOKDKQ�VRUJIlOWLJ�JHPl��$QOHLWXQJ�ZLH�YRUKHU�XPVFKULHEHQ�ZLHGHU�PRQWLHUHQ 

5H-DVVHPEOH�EDOO�YDOYH�FDUIXOO\�DFFRUGLQJ�WR�LQVWUXFWLRQV�DV�SUHYLRXVO\�GHVFULEHG 

.RJHONUDDQ�YROJHQV�KDQGOHLGLQJ�]RUJYXOGLJ��YLD�GH�JHQRHPGH�XPVFKULMYLQJ 
ZHHU�PRQWHUHQ� 

5RELQHW�DWWHQWLYHPHQW�OHV�LQVWUXFWLRQV�GpFULWHV�FRPPH�DYDQW�GH�PRQWHU�j�QRXYHDX� 

����:$5781*�������0$,17(1$1&(�������21'(5+28'�������0$,17(1$1&( 

%(6&+5(,%81* '(6&5,37,21 %(6&+5,-9,1* '(6&5,37,21 

.XJHOGLFKWXQJ %DOO�VHDO .RJHO�GLFKWLQJ %RXOH�
G
pWDQFKpLWp 

*HKlXVHGLFKWXQJ %RG\�VHDO +XLV�GLFKWLQJ -RLQW�GH�FRUSV� 

6SLQGHOGLFKWXQJ 6WHP�VHDO $V�GLFKWLQJ 3RpVLH�EURFKH� 

*OHLWULQJ 7KUXVW�ZDVKHU 'UXN�ULQJ )DFH 

%
6
$
B
�
�
�

-9
$
B
�
�
�

-9
$
B
�
�
�-
9
$
B
�
�
�

-9
$
B
%
:

-�
�
�B
5
H
Y�
�
� 


