
(UVDW]WHLOOLVWH &��� .RQGHQVDW��$EOD�DXWRPDWLN I�U� � �
6SDUH SDUWV FDWDORJXH &��� $XWRPDWLF FRQGHQVDWH GUDLQ IRU� � �
/LVWH GH SLqFHV &��� 3XUJH DXWRPDWLTXH GHV FRQGHQVDWV SRXU� � �

.RPSUHVVRUEORFN ,.���� ,.���� ,.��� *,� ,.��� *,� ,.����
&RPSUHVVRU EORFN ,.���� ,.���� ,.��� *,� ,.��� *,� ,.����
%ORF FRPSUHVVHXU ,.���� ,.���� ,.��� *,� ,.��� *,� ,.����

&������

%DXJUXSSH $VVHPEO\ *URXSH G·DVVHPEODJH 6HLWH�SDJH

.RQGHQVDW��$EOD�DXWRPDWLN $XWRPDWLF FRQGHQVDWH GUDLQ XQLW 3XUJH DXWRPDWLTXH GHV FRQGHQVDWV &����� �� � � � � � � � � � � � �

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

.RQGHQVDWDEOD�YHQWLO ������ &RQGHQVDWH GUDLQ YDOYH ������ 6RXSDSH GH SXUJH ������ &����� �� � � � � � � � � � � � � � � � � �

.RQGHQVDWDEOD�YHQWLO ������ &RQGHQVDWH GUDLQ YDOYH ������ 6RXSDSH GH SXUJH ������ &����� �� � � � � � � � � � � � � � � � � �

bQGHU���1U�
&KDQJH QR�
1R� GH FKDQJH

'DWXP
'DWH

bQGHUXQJ &KDQJH &KDQJHPHQW

� ���������� *UXQGDXVJDEH %DVLF HGLWLRQ (GLWLRQ GH EDVH

� ���������� +DQGDEOD�YHQWLO 0DQXDO GUDLQ YDOYH 5RELQHW GH SXUJH

� ���������� (OHNWULVFKH /DXIVFKDOWZHUNH (OHFWULFDO WLPHUV 0LQXWHULHV pOHFWULTXHV

� ���������� ������ HUVHW]W GXUFK ������ ������ UHSODFHG E\ ������ ������ UHPSODFp SDU ������

� ���������� :DUWXQJVVlW]H 0DLQWHQDQFH NLWV .LWV G·HQWUHWLHQ



:LFKWLJH +LQZHLVH I�U 7HLOHEHVWHOOXQJ�

%HVWHOO��1U�� GLH PLW GHU =LIIHU � EHJLQQHQ� EH�
]HLFKQHQ %DXJUXSSHQ� GLH NRPSOHWW JHOLHIHUW
ZHUGHQ�7HLOH RKQH %HVWHOO��1U� VLQG QXU ]XU ,Q�
IRUPDWLRQ I�U GLH 0RQWDJH DXIJHI�KUW� 6LH VLQG
QLFKW DOV (UVDW]WHLO HUKlOWOLFK� %HL (UVDW]WHLOEH�
VWHOOXQJHQ HUZDUWHQ 6LH XQVHUH ULFKWLJH /LHIHU�
XQJ� GHVKDOE EHQ|WLJHQ ZLU YRQ ,KQHQ IROJHQGH
$QJDEHQ �VLHKH XQWHQ JH]HLJWHV 7\SHQVFKLOG��

�� 0RGHOOEH]HLFKQXQJ� )DEULN��1U� VRZLH )HUWL�
JXQJVVWDQG YRQ $QODJH�%ORFN
�� 6W�FN]DKOHQ
�� %HQHQQXQJ XQG %HVW���1U� GHV JHZ�QVFKWHQ
7HLOV

%HVWHOO��%HLVSLHO�

)�U .RPSUHVVRUEORFN ���
)DEULN��1U� ������������� GUHL 'LFKWXQJHQ
���������

,PSRUWDQW QRWHV IRU VSDUH SDUWV RUGHUV�

3DUW QRV� EHJLQQLQJ ZLWK GLJLW � LQGLFDWH SDUWV
DYDLODEOH DV FRPSOHWH DVVHPEOLHV� 3DUWV ZLWK�
RXW SDUW QR� DUH LQGLFDWHG IRU DVVHPEO\ UHIHU�
HQFH� RQO\� 7KHVH SDUWV DUH QRW DYDLODEOH DV
VLQJOH SDUWV�:KHQ SODFLQJ DQ RUGHU IRU VSDUH
SDUWV� SOHDVH JLYH WKH IROORZLQJ LWHPV VR DV WR
HQVXUH RXU FRUUHFW GHOLYHU\ �VHH LQGHQWLILFDWLRQ
SODWH VKRZQ EHORZ��

�� 0RGHO� VHULDO QR� DV ZHOO DV GHVLJQ VWDQGDUG
RI XQLW�EORFN
�� 4XDQWLW\ UHTXLUHG
�� 1DPH DQG SDUW QR�

([DPSOH IRU RUGHU�

)RU FRPSUHVVRU EORFN ���
VHULDO QR� �������������� WKUHH JDVNHWV
���������

$YLV LPSRUWDQW SRXU OD FRPPDQGH GH
SLqFHV�

/HV QRV� GH FRPPDQGH FRPPHQoDQW SDU OH
FKLIIUH � LQGLTXHQW OHV SLqFHV OLYUpHV DX FRP�
SOHW� /HV SLqFHV VDQV QR� GH FRPPDQGH VRQW
LQGLTXpHV XQLTXHPHQW SRXU LQIRUPDWLRQ GH
PRQWDJH� (OOHV QH VRQW SDV OLYUpHV LQGLYLGXHOOH�
PHQW� 3RXU TXH OD OLYUDLVRQ GH SLqFHV GH UH�
FKDQJH FRUUHVSRQGH j OD FRPPDQGH� YHXLOOH]
ELHQ QRXV IRXUQLU OHV GRQQpHV VXLYDQWHV �YRLU
SODTXH G·LGHQWLWp FL��GHVVRXV��

�� 0RGqOH� QR� GH VpULH HW VWDQGDUG GH
FRQVWUXFWLRQ GH EORF FRPSUHVVHXU�JURXSH
�� 4XDQWLWp GpVLUpH
�� 'pQRPLQDWLRQ HW QR� GH FRPPDQGH GH OD
SLqFH GpVLUpH

([HPSOH GH FRPPDQGH�

3RXU EORF FRPSUHVVHXU ���
QR� GH VpULH �������������� WURLV MRLQWV QR� GH
FGH� ���������

$&+781*

1XU 6FKUDXEHQ XQG6WLIWVFKUDXEHQ GHU4XD�
OLWlW ��� YHUZHQGHQ�

$77(17,21

8VH RQO\ VFUHZV DQG VWXGV LQ TXDOLW\ ����
7KLV TXDOLW\ LV HTXLYDOHQW WR 6$( - ��� G
JUDGH ��

$77(17,21

1·XWLOLVHU TXH GHV YLV HW GHV JRXMRQV ILOHWpV
GH OD TXDOLWp ����

$QPHUNXQJHQ ]XU ,GHQWLILNDWLRQ�
5HPDUNV IRU LGHQWLILFDWLRQ�
5HPDUTXHV SRXU O·LGHQWLILFDWLRQ�

:DUWXQJVVlW]H 0DLQWHQDQFH NLW .LWV GH SLqFHV G·HQWUHWLHQ �

D  :DUWXQJVVDW] ���� K D  0DLQWHQDQFH NLW ���� K D  .LW G·HQWUHWLHQ ���� K
E  :DUWXQJVVDW] ���� K E  0DLQWHQDQFH NLW ���� K E  .LW G·HQWUHWLHQ ���� K
F  :DUWXQJVVDW] ���� K F  0DLQWHQDQFH NLW ���� K F  .LW G·HQWUHWLHQ ���� K

,Q GHQ 6SDOWHQ VLQG GLH LP HQWVSUHFKHQGHQ
6DW] HQWKDOWHQHQ 7HLOH DQJHNUHX]W� %LWWH EH�
DFKWHQ� GD� GLH K|KHUHQ 6lW]H GLH XQWHUJH�
RUGQHWHQ QLFKW EHLQKDOWHQ� G�K� I�U HLQH
������6WXQGHQ��:DUWXQJ ZLUG �[ 6DW] D� �[
6DW] E XQG �[ 6DW] F EHQ|WLJW�

�� � �

9ROXPHQVWURP P��PLQ

)UHH DLU GHOLYHU\ 6FIP

%HWULHEV�EHUGUXFN EDU

0D[� ZRUNLQJ SUHVV�SVLJ

.
%

�
�
�
�
�

-DKU
<HDU
Q�PLQ�
U�S�P�

N:

0RGHOO�0RGHO�0RGqOH )DEULN��1U��6HULDO QR��1XPpUR GH VpULH

$QODJH�8QLW�*URXSH

.RPSUHVVRUEORFN�
&RPSUHVVRU EORFN�
%ORF FRPSUHVVHXU

)HUWLJXQJVVWDQG �
0RGLILFDWLRQ QR� �
1R� GH PRGLILFDWLRQ

7KH FROXPQV FRQWDLQ WKH SDUWV WKDW DUH LQFOX�
GHG LQ WKH UHVSHFWLYH SDUWV VHW� 3OHDVH QRWH
WKDW WKH KLJKHU JUDGHG NLWV GR QRW LQFOXGH WKH
ORZHU RQHV� L�H� IRU D ���� KRXUV PDLQWH�
QDQFH� RQH NLW D� RQH NLW E SOXV RQH NLW F DUH
UHTXLUHG�

/HV SLqFHV FRQWHQXHV GDQV OHV NLWV FRUUHV�
SRQGDQWV VRQW PDUTXpHV G·XQH FURL[ GDQV
OHV FRORQQHV� 9HXLOOH] REVHUYHU TXH OHV NLWV
VXSpULHXUV QHFRQWLHQQHQW SDV OHV NLWV VXERU�
GRQQpV� F·HVW��j��GLUH SRXU XQ HQWUHWLHQ GH
���� KHXUHV LO IDXW DYRLU �[ NLW D� �[ NLW E HW
�[ NLW F�

&������
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:DUWXQJVVlW]H
0DLQHQDQFH NLWV
.LWV G·HQWUHWLHQ

%DXJUXSSH ������ .RQGHQVDWDEOD�DXWRPDWLN
$VVHPEO\ ������ $XWRPDWLF FRQGHQVDWH GUDLQ
$VVHPEODJH ������ 3XUJH DXWRPDWLTXH GHV FRQGHQVDWV

&����� ��

.ODVVH�
&ODVV�
&ODVVH %HVWHOO��1U�

3DUW 1R
$Q]�
4W\

*HZ�
:HLJKW
3RLGV

$EPHVVXQJHQ
'LPHQVLRQV

D E F 3RV�
3DUW 1R�
1R� GH FGH�

4W\�
4Wp� %HQHQQXQJ 'HVLJQDWLRQ 'pQRPLQDWLRQ

3RLGV
�NJ�

'LPHQVLRQV
'LPHQVLRQV

� ������ � .RQGHQVDWDEOD�YHQWLO &RQGHQVDWH GUDLQ YDOYH 6RXSDSH GH SXUJH �� 6W���QG VW���H pWDJH

� ������ � .RQGHQVDWDEOD�YHQWLO &RQGHQVDWH GUDLQ YDOYH 6RXSDSH GH SXUJH �� 6W��UG VW���H pWDJH

� ����� � 6DPPHOOHLVWH 0DQLIROG /LVWHDX FROOHFWHXU

� ������ � .RQGHQVDWDEOD�KDKQ NSO� &RQG� GUDLQ YDOYH DVV\� 5RELQHW GH SXUJH FSO�

� 1���� � *HUDGH 5RKUYHUVFKUDXE� 0DOH FRQQHFWRU 5DFFRUG GURLW PkOH *( ���365��HG

� 1���� � 'LFKWXQJ *DVNHW -RLQW $��[��� ',1 ����

� 1���� � 9HUVFKOX�VFKUDXEH 3OXJ %RXFKRQ ILOHWp 5 ���µ� ',1 ���

� 1���� � /��5RKUYHUVFKUDXEXQJ 0DOH UXQ 7HH 5DFFRUG HQ 7 UHQYHUVpH /( ���3/5

� 1���� � 9HUVFKOX�VWRSIHQ 3OXJ %RXFKRQ ILOHWp ®���/

�� 1���� � 2��5LQJ 2��ULQJ -RLQW WRULTXH ®�����[����

�� ������ � 9HUVFKUDXEXQJ P� '�VH 7XEH FRQQHFWRU Z� QR]]OH 5DFFRUG GURLW PkOH�EXVH

�� ������ � .RQGHQVDWYHQWLO �IDFK 'XDO FRQG� GUDLQ DVV\� 3XUJH DXWRP� GRXEOH

�� 1��� � 9HUVFKOX�VFKUDXEH 3OXJ %RXFKRQ ILOHWp 5 ���µ

�� 1��� � 'LFKWULQJ *DVNHW -RLQW $��[��� ',1 ����

�� 1���� � *HUDGH 5RKUYHUVFKUDXE� 0DOH FRQQHFWRU 5DFFRUG GURLW PkOH *( ����3/5 ]\O�

�� 1�����
 P 9HUELQGXQJVOHLWXQJ &RQQHFWLQJ WXEH 7X\DX ���P� ®��[�� ',1����

�� 1��� � 6HFKVNDQWVFKUDXEH +H[� VFUHZ 9LV KH[� 0�[��� ',1 ��� �����

�� 1��� � 6FKHLEH :DVKHU 5RQGHOOH %���� ',1 �����6W

�� 1����
 P 9HUELQGXQJVOHLWXQJ &RQQHFWLQJ WXEH 7X\DX ���P� ®�[�� ',1 ����

�� ������ � $EOD�KDKQN|USHU 'UDLQ YDOYH ERG\ &RUSV GH URELQHW

�� ����� � 'LFKWXQJ *DVNHW -RLQW

�� ������ � .QHEHOVFKUDXEH P� )HGHU 7RPP\ VFUHZ ZLWK VSULQJ 0DQHWWH DYHF UHVVRUW

�� 1���� � 6FKODXFKNOHPPH +RVH FODPS &ROOLHU SRXU WX\DX[ ®����

�� 1���� � 3ODVWLNVFKODXFK 3ODVWLF KRVH 7X\DX HQ SODVWLTXH /:�[�


 0HWHUZDUH 3LHFH JRRGV 0DUFKDQGLVH DX PqWUH
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:DUWXQJVVlW]H
0DLQHQDQFH NLWV
.LWV G·HQWUHWLHQ

&����� �%DXJUXSSH ������ .RQGHQVDW��$EOD�YHQWLO
$VVHPEO\ ������ FRQGHQVDWH GUDLQ YDOYH
$VVHPEODJH ������ VRXSDSH GH SXUJH GH FRQGHQVH

.ODVVH�
&ODVV�
&ODVVH %HVWHOO��1U�

3DUW 1R
$Q]�
4W\

*HZ�
:HLJKW
3RLGV

$EPHVVXQJHQ
'LPHQVLRQV

D E F 3RV�
3DUW 1R�
1R� GH FGH�

4W\�
4Wp� %HQHQQXQJ 'HVLJQDWLRQ 'pQRPLQDWLRQ

3RLGV
�NJ�

'LPHQVLRQV
'LPHQVLRQV

� ������ � �����:HJH��0DJQHWYHQWLO �����ZD\ VROHQRLG YDOYH HOHFWURYDQQH ��� YRLHV ��� NJ

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH ��[�

; �� 1���� � 1XWULQJ JURXYHG ULQJ DQQHDX D JRUJH ���� NJ ��[��[�[� � �� 1%5

; �� ����� � 9HQWLONROEHQ YDOYH SLVWRQ SLVWRQ GH VRXSDSH ��� NJ

�� � 9HQWLON|USHU ���� NJ

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH �����[����

; �� ����� � 9HQWLOVLW] YDOYH VHDW VLHJH GH VRXSDSH ���� NJ

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH �����[����

�� ����� � =ZLVFKHQ��7HLO LQWHUPHGLDWH SDUW SLHFH LQWHUPHGLDLUH ��� NJ

�� 1��� � =\OLQGHUVFKUDXEH P� ,1���.7 DOOHQ VFUHZ YLV D VL[ SDQV FUHX[ � J ',1 ��� � 0�[�� � ���

�� 1��� � 6FKHLEH� UXQG ZDVKHU URQGHOOH � J ',1 ��� � % ���

�� 1��� � =\OLQGHUVFKUDXEH P� ,1���.7 DOOHQ VFUHZ YLV D VL[ SDQV FUHX[ �� J ',1 ��� � 0�[�� � ���

�� 1���� � =\OLQGHUVFKUDXEH P� ,1���.7 DOOHQ VFUHZ YLV D VL[ SDQV FUHX[ �� J ',1 ��� � 0�[�� � ���

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH �����[����
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:DUWXQJVVlW]H
0DLQHQDQFH NLWV
.LWV G·HQWUHWLHQ

%DXJUXSSH ������ .RQGHQVDWDEOD�YHQWLO
$VVHPEO\ ������ &RQGHQVDWH GUDLQ YDOYH
$VVHPEODJH ������ VRXSDSH GH SXUJH GHV FRQGHQVDWV

&����� �
.ODVVH�
&ODVV�
&ODVVH %HVWHOO��1U�

3DUW 1R
$Q]�
4W\

*HZ�
:HLJKW
3RLGV

$EPHVVXQJHQ
'LPHQVLRQV

D E F 3RV�
3DUW 1R�
1R� GH FGH�

4W\�
4Wp� %HQHQQXQJ 'HVLJQDWLRQ 'pQRPLQDWLRQ

3RLGV
�NJ�

'LPHQVLRQV
'LPHQVLRQV

� ����� � )ODQVFK IODQJH EULGH ��� NJ

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH ��[�

; �� 1���� � 1XWULQJ JURXYHG ULQJ DQQHDX D JRUJH ���� ��[��[�[� � �� 1%5

; �� ����� � 9HQWLONROEHQ YDOYH SLVWRQ SLVWRQ GH VRXSDSH ��� NJ

�� � 9HQWLON|USHU ����

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH �����[����

; �� ����� � 9HQWLOVLW] YDOYH VHDW VLHJH GH VRXSDSH

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH �����[����

�� ����� � =ZLVFKHQ��7HLO LQWHUPHGLDWH SDUW SLHFH LQWHUPHGLDLUH ���

�� 1��� � =\OLQGHUVFKUDXEH DOOHQ VFUHZ YLV D VL[ SDQV FUHX[ � J ',1 ��� � 0�[�� � ���

�� 1��� � 6FKHLEH� UXQG ZDVKHU URQGHOOH � J ',1 ��� � % ���

�� 1��� � =\OLQGHUVFKUDXEH DOOHQ VFUHZ YLV D VL[ SDQV FUHX[ �� J ',1 ��� � 0�[�� � ���

�� 1���� � =\OLQGHUVFKUDXEH DOOHQ VFUHZ YLV D VL[ SDQV FUHX[ �� J ',1 ��� � 0�[�� � ���

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH �����[����

; �� 1���� � 2��5LQJ R��ULQJ MRLQW WRULTXH ����[����

�� ����� � (LQVWHOOVFKUDXEH DGMXVWLQJ VFUHZ YLV G·DMXVWDJH ����

�� 1���� � 6HFKVNDQWPXWWHU KH[DJRQ QXW HFURX KH[DJRQDO ',1 ��� � % 0�[� � ��


