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' RFXP HOW«@ERUW« GDQV ®f FDGLH GX FRARTXH WIODARQDOGX I« YUHU
RWDQMV« SDUG! JLIRXSH GH SHUV 3 U« YHOMRQ HWSLRP RWRQ GH @ VDQW GH @
&RQI «HOFH GX 5KIQ 6XS«UHXU ® FHOWH GH FRP S«WQFH 75,651 HWS70 2

* LIDQG ( WV
' IHVHY ' RNKP HOWZXUWEH [P 5DKP HQ GHU WICDWRQDBR ) DFKVIXQ) YRP
) HELKDU HDEHWAN GH YRP ([ SHIMDXWAKXW 3U YHOARQ  XQC

* HXQGKHW, LGHXQ) GHJ2 EHUIKHONRQHHY GHP . RP SHMJ JHOWKP 75,6$1
XQG$70 2 * DQG (WRW DQMHIZ XUEH

5«GDPIRQ $EIDWXQ
| DXW@H )/$8; (PPD %%$89%//(7 $QQH ' 866%3 /DD *(17+21
3DXMH520 $,1

0 WHHQSDIH 7WDGXPARQ /D\RXW 2 EHUHWXQ
/| DXU@QH) / $8; (P P DY% $89%// (7 $EUHAKW6&+5™ ' (5

3DUXVIRQ  9HU | I HQWDFKXQJ
XIBW -XQ



48$/,7<' (/ $,5(76$1 7

$* 5 (16(0 % ( 3285/
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/D TXDOGWR DERQVWDWMRXUG KRL
GHVG«WHUP L QIQWHX GBW ODVDQW «
SXEOLTRKVXQHU«JLRMQUDQVIURQWDOL2UH
FRPPHOMSKL@XS«ULRX® VDFWLYLW«V
KXPDLQHMW WRELOLMWUHVDFWHXUYV
HQYLURQQHPW G\ BAUH F UFRI NAVQINDHX

G«SDVVH QDWXUHOOHPHQW OHV IURQWLaUHV

& HGW QRHMV S BIHARR S « U DIVKHR & VW
WHQX OH l« YULHU D X
5HJLHUXQJVSU!'VLBBUGPUXKARWUH
FROORWXH Q D WWRRQMDM®X¢PHV X UHNVDSURVGLWURDWH O WAKIAQP D W L R
SU«YHQWLYB®QW«GXIOUH[SRVDWL R® UPGVL O OXOVBILWHUGH WR O X WE KND .
SROOXDQWY DWPRVSK«ULTXHY PLVHMQXYURXH@FRXGBVH[S«ULPHQW

SURMHGH/PRE L O LKA D E @HF W L RN
2UJDQLVRHQMRLQWHPHQMIURXSKBU«YHQWMWS® VHQVLELO RMOMQRRU
G H[SHIWUMYHQMWERRPRWILHR®D QWkPPHUVIGRIQOHWQMHEHODSROOXW
GHOBRQI«UHREKLYXS« UWLBIKHQWWHWPRVSK«UWLTEHD HV FIDSFHA,) (9B L5
GHFRPS«WHQRHWDWERGB@702 &KDTXHW H @LAIVH XWHV SDBH«FKDQJ
*UDQOWHWWHRQFR@PWDMPEOSGUaVFRQFUHBNWRULOHQVUW OBIHI[S «ULHC
GH SDUWLFLSIEODNHWL FLSD/QRHYHQWUH OHV SURIHVVLRQQHOV GX
JUDQFH G $OOHPDJQH HW GH 6XLVVH

1RV UHPHUFLHPHQWRQW DX
7RXWHW R ROMRQWULEX KM VX E&WDWHILHUXQJVSUDWUWGVLEEBRKNMRQFFXHL
GHOLHXDUWGBRD XD OG W« DAMQO/D DLQVIX ¢O HQVHPEDW QWHUY HQHW
U«JLRQPLHXFRPSUHQGHWPSDFWWUWLFLSBRWYBNULFKH V&H OHXU
DY «UKXOBDUDQKXPDLEBMWLGHQWILHNVHRQWULE XMXRREL O LV®WRRIGHO D
SLVWGHWDFWLEBQRYDGWX® DP«OLRRHBHXFRRS « U DVILIRQ@V | UR g @/D0JLA
GXUDEOHPHQW HWE X UDEIDMYHUY GFHMA EMHIFRP P X Q

JD U D @WIRX \W WWVR X\DD LSO XAD LGD QOvH
$QDO\GHOD XDOGW® DEDQUHKKLQ5KLQ VXS«ULHXU
VXS«ULHBPSSEBWLHEBQWBROOXWLRQ
DWPRVSK«WHWKXMHWKROEXIHR/QLTXHYV
«Y DO XDGHR®S D FWWD\Q L W B DUBNWP R
5KHQI86 OHMOW H U Y HRND BOAWL O At AN L 2L A IR A Rel LR
ROWROILUPRBY «FHVVEWQBSS U R F AL A R AN L R A KA BN
FRPPXQBERXBURW «8HHIWF D FH FOHQ
SRSXODWLRQV GX 5KLQ VXS«U

TRXV VRXKDLWRQVLOSHUPHW\GH
SUROR GFHHUD DR O O HAW LLIQ V S DBIN

G«PDUFKXW X WGHEURWH FGAHDR® Q W <
HW GH O HQYLURQQHPHQW GDQV
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'LH /XIWTXDOLW!W LVW KHXWH HLQHU GHU ZLFKWLJVWHQ
)DNWRUHQ 1%U GLH _IITHQWOLFKH *HVXQGKHLW ,Q

HLQHU JUHQ]%EHUVFKUHLWHQGHQ 5HJLRQ ZLH GHP
2EHUUKHLQ LQ GHU ORELOLW!W ZLUWVFKDIWOLFKH
$NWLYLW!WHQ XQG 8PZHOWDVSHNWH HQJ

PLWHLQDQGHU YHUIORFKWHQ VLQG PDFKW GLHVHV
7KHPD QLFKW DQ QDWLRQDOHQ *UHQ]HQ KDOW

,Q GLHVHP *HLVW GHU =XVDPPHQDUEHLW IDQG DP
JHEUXDU LP 5SHILHUXQJVSU |VLGLXP
.DUOVUXKH XQVHUH WULQDWLRQDOH )DFKWDJXQJ ]X

SU'YHQWLYHQ ODiQDKPHQ XU 58 tRWEROVIMPY ERWHQ GUHL WKF
IXIWVFKDGVWRIIEHODVWXQJ VWBWWVKRSV (LQEOLFNH LQ EHUHLYV

QHX HQWZLFNHOWH / VXQJVDQV!'W
'LH 9HUDQVWDOWXQJ ZXUGH JHRPFKKPOWERpHQ ORELOLW;W 0D;Q
(ISHUWHQDXVVFKXVV 3U!YHQWLR®I Xh@WLRQ XQG 6HQVLELOLVLHL
*HVXQGKHLWVI UGHUXQJ GHU 2 FHUKNLYIHY (UOHEQLV UXQG XP
NRQIHUHQ] GHP WULQDWLRQDOHQRPIRWAERYXQIHQ GHU /XIWYH
JHQWUXP 75,6$1 XQG $702 *UDQ&E HPWVFDSH *DPBBLY(-HGHU ‘RUN\
RUJDQLVLHUW XQG EUDFKWH UXEF@V 5DXP 1%U NRQNUHWH "LVNXV?

7HLOQHKPHQGH DXV )UDQNUHLFKY GHUWHE 650 IDKUXQIVDXVWD
XQG GHU 6FKZHL] ]XVDPPHQ JDFKOHXWHQ GHU 5HJLRQ

$OOH %HWHLOLJWHQ KDEHQ GDJ%Y% BPRND $HE HIGHYXQJIVSUIN
JHPHLQVDPHQ EHUEOLFN %EHUKEUHOKTHW %5 0T MAWUHXQGOLFKHC
LQ GHU 5HJLRQ ]X JHZLQQHQ LIOPPHQ SHIHUHQW LQQHQ XQG 7HL
QDFKJHZLHVHQHQ $XVZLUNXQJIHGIBYWYEOWPYHQ %HLWUJH KU (QJL
PHQVFKOLFKH *HVXQGKHLW EHVVH{ULe My §WWHNHH §LQRHU OHEHQG
XQG LQQRYDWLYH +DQGOXQJVDEPAMIPBWLINRQUIVHQ]%AEHUVEKUH
QDFKKDOWLJHQ 9HUEHVVHUXQJIXVIEPHPOWPY FFHWH P 'LHQVWH HL
=LHOV HLQH VDXEHUHUH /XIW |%!
$QDO\VH GHU /XIWTXDOLW!'W D P2EHHYKEE Qo
(ULQQHUXQJ DQ GLH =XVDPPHQK!QJH ]ZLVFKHO

[XIWYHUVEKPXW]XQJ XQG FKUR SNV 20N P ee R AA LN 1 Ao A A"
(UNUDQNXQJHQ VRZLH GLH % H ZiS i I VAV TN SR =S WAVA L S s A VA S Ko b &)
JHVXQGKHLWOLFKHQ $XVZLUN X S i i oY S T RV R B
SKHQD 3/86 'LH %HLWUJH GHYV uuy iy N R R AVAVA IVIR T o PN IS IR

KDEHQ GHXWOLFK JHIHLJW Z1 ey o sVt A Fo NN - D € AVAR N - ST AVA PO EA
JHPHLQVDPHV SRUJHKHQ LVW N AN A NI I o e ol -1 Ko I DA IN A 1
%HY,ONHUXQJ DP 2EHUUKHLQ Z| ey RV P = S WA e I To
VEK%W]HQ ]X LQVSLULHUHQ
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[ XIWXD@QWWDP 2 EHUKHLO

$XVZ LLNXQIHQ DXI GLH * HVXQGKHLW
3 LRMINW

: 25.6+236

1 DFKKDOWHO RELDWW

3Y YHOURQ 6HQVELAMHUXQJ
/,9( 9 DI5

6FKOXXWZ RUN
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0 DINXV7+20 $6
$ EVLOXQIVSY VIGHQW
5HILHUXQIVSY MIGLXP . DUMUXKH

. DUQH3$*/,$58/ 2

91FH 3 U VLGHOW
&RAIPYLWY HXLRS«HQQH G $ OWDFH

(VIHQQH . 2 6=8/
' LLHPWAXUJ « QDO

$70 2 * LDQG (W
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/ DXW«QOH) / $8
BU«VLGHQWH JURXSH G
BU«YHQWLRQ HW SURPR
VDQW« GH OD &RQI«UH
6XS«ULHXU
&ROOHFWLYLW« HXURSc«

$QOH' 866$3
DeKHIIH GH SUR
75,651

VDFH

35(6(17$7,216 351t6(17$7,21 (1

5DSKDA ®1' (352 67 /IMD* (17+21 3DXQQH520 $,1
5HVSRQVDEOH 8QLW« (WXEBVJI38®BMVEKWHORSSHPHQW«QLHXUH
SURJUDPPHV HXURS«HQV LQWHUQDWLRQDO6DQW« HQYLURQQHI
$702 *UDQG (VW $702 *UDQG (VW $702 *UDQG (VW

7$9% (521" ( 32' ,806' ,6.866,21

"RP LQIN. 52 * (5

SHIHUHQW [%U

HXPZHOWEH]RJHQHOQ
QWY XQGKHLWVVFKX
IDQGHVJHVXQGKHL
OLQLVWHULXP 13U
$UEHLW XQG *HVXQ
%DGHQ :%UWWHPEF

"Ue\Qbo (" ,1%
&RRUGLQDWULFH G
GH VXUYHLOODQFH
'LUHFWLRQ 6DQW«
(QOYLURQQHPHQW
6DQW« 3XEOLTXH )U
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$7(/,(56 : 25.6+236

7TKRP DV+2//%1"
&8 1=
ODUNHWLQJ XQG
.RPPXQLNDWLRQ
=(2 &DUVKDULQJ

&DVIKHUQH + (,1 =(5
B3URMHNWOHLWHUL
6WDGWHQW
3U!VLGLDOGHSDU
.DQWRQV %DV

[ DWD-Z/*
':LVVHQVFKDIWOLFKH
OLWDUEHLWHULQ )D
%DXSK\VLN XQG HQ
*HE!XGHRSWLPLHUX
5KHLQODQG 3I'0O]LV
7HFKQLVFKH 8QLYH

0 DUAQH 2 77
&RQVHLOO?2U
(QOYLURQQHP
+ISLWDX[ XQ
6WUDVERXUJ

H
H
L

&QP HOMQH) /2 &2 1
&KDUJ«H G «WXGHV

HQYLURQQHPHQWD(
GH O DLU

9LOOH HW (XURP«W
BWUDVERXUJ

1IFRM®I0 25(//,1,
QBURMHNWOHLWHULQ .DQWR
BWDGWHQWZLFENOXQJ
3U!VLGLDOGHSDUWHPHQW G
.DQWRQV %DVHO 6WDGW

0 D[ DQD Y&/ 758 (,7
*HVFK!IWVEHUHLFKYV
*HVHOOVFKDIWOLFKI
9HUDQWZRUWXQJ
$2. %DGHQ :%UWWHF

&MXGID) (55<

HeRRUGLODWULFH $\

SRXU O $P«OLRUDWL
$SVWKPDWLTXHYV HW
$OHUJILTXHV $3 $

, QW«ULHXU
UVLWDLUHV GH
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SDSKDA®' (35267 /DMD*(17+21

$702*UDQ@/ WD G UHVXQSDQRUDSDUW BHO I XD O IGWE

GDQV OH 5KLQ VXS«ULHXU

ODLVX HQWH QS® RYD O GWX D'L(D GG F UQLB/X U H@/KO DHL
OFRQFHQW UDMWARMO X TEAWER QW L ARIWH XY HDYR X@
LQFLGHQFH VXU OD VDQW« GHV =WUHV KXPDLQ

/IHIJURXSEH H[SHUWNMOLB/HKO DGHODERQI«UHG@GKBKLQ
6XS«ULHXMQOWSDUWHOQDOOHPD@®NVYWHWUD QO B MW
SHUPIKBWFKDQUXOPLVHQXYUKHGLUHFWIXYUHRS«HQQHYV
VXODXDOGWXx DHW XOPRG«OLVIW LHERD O GWXx DEDQ V
OH 5KLQ 6XS«ULHXU

$WPR 5KH3IB6 SURMHW55(*TXLVHFOTW X IHQWDX L Q

UHJURXSHROODE R UDM XM O HP DHMBX/L V \HMYS UR G
XQ«WDMHWLHXRPPX@HODI XD OILGWO D HOLQW «JUD
HOQMHXQLPDW « GHMQRSISX\DQBWRRS«UDWURQVIUR(
JUSFH ¢ XQ SRUWDLO 4XDOLW« GH O DLU SDUWD

3DIHZ HE GX SLRMW

/IHV SDUWLFX@HW¥HN DX FKDXIID /IHV R[\GHV G DARWHB MRULWD
WUDILF HW ¢ O LQGXVWULH U LVVXV GX WUDILF URXWLHU

ODUJHPHQW OHV VHXLOV U«JOHTH SUREO«PDWLTXHV DYHF GH
SDUWLFXOHV ISQHRROSDOHPHQ SHUVLVWDQWY GHV UHFRPF
U«VLGHQWLHOOH G«SDVVHQW O 2UJDQLVDWLRQ ORQGLDOH
O 206 VXU XQH WU?2V ODUJH S ORQJ GHV D[HV URXWL

/ RIRQH HQ EDLVVH GH 'HX[ DXWUHV SROOXDQWYVY RQW ¢«
HQFRUH «OHY« HQ «W« OH EODFN FDUERQ FRP SIRY[DHIWH &N W
PD°WULVHU FDU SHX G DY«U«V HW OHV SDUWLFXOHV XOWUD
«PLVVLRQV ORFDC( KLYHUQDOHY SOXV «OHY«HV LQWHU
VDQLWDLUH UHVWH HQFRUH LQVXII
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7IN

ElgsgEl sruwbpLo
REFY WUDQVIURQWDOLHU C
RIS OD TXDOLW« GH O DL
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SDSKDA®' (35267 /DMD*(17+21

'"HU ([SHUWHQDXVVRKXVMLQKDOMREBUUKHLQNRQIHUHQ]
YHUHL®MXWYVFPKAHKZHL]HULVERIMWD Q] ., VL VFXHW QHUG

HUP JOLEBKVSXVWDXViEKGLIBPVHW]XGBWXURS!LVFKHQ
SLFKWOLQXUHEIWTXDOVWRZWHREHBGLHORGHOOLHANKQJ
IXIWTXDOLW!W LP 2EHUUKHLQJHELHW

O] O]

®
3LRMINW  HEVHIVHA
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$QQOH' 866$3

' RPLQIN. 57* (5

"UB\QWDO (' ,1$

/IHV GRQQ«HV«SLG«PLROR.
PROQWUHGWOODHWVHVSRQVGH
SOXVLIAJUNLGHVLOOIGH3¥YF?2
SU«PDW XRKDYT XBHQ Q «HHWF X H C
FRQWULBDXH G«YHORSSH PGIH
QRPEUHXVEYWKRORJIJBRKHWDE
OLTXKMWHXURORJIRTOSHH\Q G DQI
JURVVHVYMHUDLOOHRUHWWXG
WHPSRUHOOHMY20HQW XQt
DXJPHQWDWRRKGLD@HAH I I H\
VDQLWDIORHMEHV «SLVRGIGW
SROOXWWRQGTXHOHWUDYI
WR[LFRORJRHXWHWHHM Y L G H C
GHW«FDQLVPHLRORJL BXURKWF
VWURYVWGDWOL«VLREEXWOWPRQDL
FRQILUPOQWS GEWHFWHUWL
SROOXDQWY VXU O RUJDQL



35(6(17$7,216

/| HQVHPE®HFHV«FKDQJMYSSHBQHLQ LPSRUW®G XM FWL
FRK«UHBVWKUDEOKGXFWAHRWPLVVLROWRXUPHVHQ XYUF
GHRQHW&IDLEGHY VVLRMDWYPRQL YV DVYMRHU Q D WALHRD B O PIHHW
DP«OLRUDBMRQSHUFHSWARQLVTXIDUOHSXEOLEFHVOHYL
DSSDUDLVNGG@W SHQVOEXBYRW « HHULFDFHP 8 QWD Q WaH
SRSXODWLRQV IDFH ¢ XQ m WXHXU LQYLVLEOH } GRQ\
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$QQOH' 866$3

' RPLQIN. 57* (5

"UB\QWDO (' ,1$

(SIGHP IRBRIVFKH ' DWQ JHUIHQ GDW
| XIWHOFKP XWXQJ MGHVY -DKU 134
PHKWHH  =HKQDXVHQG  YRU HWWOH
7RGHVI! @1 YHDQVEZ RUMFK MV XQG ] XU
( QWVWHKXQJ ] DKQHLFKHU ( UNLDQNXQIHQ
EHIWY JW P HVDERQVFKHU RGHU
QHXLRGRILVFKHU $ UVRGHU Z | KUHQG GHU
6FKZ DQIHUFKDIW

=XGHP ZHMHQ =HWHKHQWXGIHQ DXI
HOH XQP IMMEDWH =XQDKP H JHVXQG

KHVDFKHU ~ $XVZ LNXQIHQ  Z! KUHQG
3HURGHQ P IMKRKHU9 HUFKP XWXQJ KLQ
Z! KUHQG VIR[ INRGRILVFKH 8 QUAUXFKXQJ

HQ SU]IWH EIR®RIVFKH 0 HFKDQLP HQ
R[ LGDWYHU 6WHW  / XQIHQWFK! GLIXQJ

HQ DXI]HIHQ GIH GHQ GLLHNWHQ ( LQI XW
EHWIP P VWU 6FKDGWRIIH DXI GHQ 2 WD

QWP XVEHWYVIOHQ
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$OGLHWHH LW UX QMY H UV WQNHRLKE® HH {®LLPE K G H X WHKLAQIMIR K | U H Q XVQHG
ODQJIULVADIQGIDPEOIVG X ]LHUXHPLVVLRQBERHYWXHOOH ULF KWK
8PZHOW]RQB® HUQDWDRPRQH VL KBBXQ U P HOR ZHOH U E H V V HBIEK
5LVLNRZDKUQHKPXQJ LQ GHU %HY ONHUXQJ 'LHVH $QV!W
GLHHVXQGKBHWHQVFKHQUNVDPRWHLQHPXQVLWEDUHG O HUW\
XQEHVWUHLWEDUHQ $XVZLUNXQJHQ ]X VFK%W]HQ



$33257

%HQDP Q) /7 & ,* (5
6FLHQVU LF &RADERUIDVRU

I, QVW LWIXR\S LHF\IEHV D Q VBX EO L TWOHL VVAZ LVE3+ HVWQLQV W LGAHUWMQRP P
PRQGLIEDHOKERPDLGHO VD QWRREDWHFH OFRPEL QD DMRQ XGHUHFKHU
G HQVHLJQHPWERSUHVWDPWEHR HUY L FFRX¥KHUF KR @WP « O L R O BMD Q VWHAD
ELHOWWHSRSXODWLRCSBURIRQG IOB/MRSN « KHQEHRDOD GHMBH V\VW?aF
GH VDQW«

3DUPQRWBULQFLSIRHADLQHWHFKHUIRKNMUFHH OGHO HQQIUUHRPHEVGHO VD Q!
G D QWH T XHFOX&W X G L RRR/P H @DWS/R O O X WHIQR\QW RQQHPHGWPPHEU U [HP S @
SROOXWLRQ GH O DLU DIIHFWHQW OBsWDBW« KXPDLQH HW OH El

!l BUEDQ /RWWSV 7Z77Z VZLVVWSK FK GH SURMHFWYV XUEDQOD
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' 8%' 3IROKWWSYV 777 VZLVVWSK FK HQ SURMHEWY SURMHEW
EXUGHQ RI GLVHDVH HVWLPDWLRQ IRU SROLF\ PDNLQJ

! 0$5.232/2KWWSV 7277Z VZLVVWSK FK HQ SURMHFWY PDUNRSF
PHDVXUHPHQW_FDPSDLJQ

KWWSYV 7277 VZLVVWSK FK GH SURMHFWY OXGRN KHDOW




U ,75%*

%HQDP Q) /7 & ,* (5
6FLHQVU LF &RADERUIDVRU

'DV6FKZHL]HU ZWRSHIXQ @ X E O+ IFD O VOR/ W L WZIWAB + L VML @HO W ZIHAKW H Q
,QVW LLW¥%\WUHGHKOREDOHMX QGKHWFIGLHLQ]LJID OWUEH Q GYXRQIR UV FK
/JHKUKQGLHQVWOHLVIROQIHQG L HHV X QG KMHQ @ DVRKOEH I L QGHIMH Q V F K
GXUFK HLQ EHVVHUHV 9HUVW!QGQLY YRQ .UDQNKHLWHQ XQG *HV;
=XXQVHUHFKWLIYRMUHFKXQJIVEHUHFRHGHUHIBPKHOXMQ GHVXQGKHI
GHPZLXQWHUVXEKHQFXPZHOWEHODVWXOEHQVSLHOVIHPALYHUVFKPX'
DXI GLH PHQVFKOLFKH *HVXQGKHLW XQG GDV :RKOEHILQGHQ DXV

! SBUEDQ /RWWSYV 72727Z VZLVVWSK FK GH SURMHFWYV XUEDQOD




U ,75%*

' 8%' 3IROKWWSYV 777 VZLVVWSK FK HQ SURMHEWY SURMHEW
EXUGHQ RI GLVHDVH HVWLPDWLRQ IRU SROLF\ PDNLQJ

! 0$5.232/2KWWSV 7277Z VZLVVWSK FK HQ SURMHFWY PDUNRSF
PHDVXUHPHQW_FDPSDLJQ

KWWSYV 7277 VZLVVWSK FK GH SURMHFWY OXGRN KHDOW
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3DXQQH520 $,1

& HWIVGID O \NDH. V DSDW VELHE 2EVHU Y DWRSE 8 MIXHD [
P<«\WKRGRORJEHB$TXLSHUPHW «YDO XMWY PSDF
VDQLW DAHOHYR OO X VEIHR B SD U KL | | « U H\QRMQ D U
GH U«<GXFWLRQ GHVY FRQFHQWUDWLRQV HQ

| «\WXGERQGXNWBBKLYXS«ULWXIFRQFHQW Mt
OHWRQFHQW U BWI2R ®IVE H30[ "HQ DQDO\V&|
O DLGHO RXWLWDA '"HX[ VF«QDURBWW®RG«OLV
O DWWBHYWEHIKNNVGBYD 2UJD QL \ORWIGR QSB[
6DQW206 H[ wJ PBRXOH3Y0[ "HWQHK\SRWK:
H[WU-PH VLPXODQW OD VXSSUHVVLRQ WRYV



%52 &+ 8 5(

/| DQDO\WH PRQWUH TXH

I (QYLURQ G«Fa\SU«PDWXBKW]
O D G XEDXAHD L KXY WY L WH®$ O V D FHIWV
G«Fa\GDQW¥KDTXFDQWE®ORDMLOHYV
FRQFHQW U DGH KRDWW L F XIOH/S 0

DYDLHQWYVSHFOWOLJIJQGELUHFWGHFH

O 2UJDQLVDWLRQ ORQGLDOH GH OD 6DQW«
 (QWUHHW QRXYHIPDGHPDODGLHYV
UHVSLUDWRAQWUYVHHW  QRXYHDX]

FDVGH PDODGLADUGLRYDVFXOWLUHYV
P<«WDEROLTHM O DGXHWD HQIDQW
DXUDLHQW «W« «YLW«V HQ $OVDFH HQ

I (QYLURQG«F2a§U «P D W X« V¢
FDVGHPDODGLHIWVSLUDWSRRDUHWDLHQW

2 W Uy L WRK/D T XOHQ Q «HHQ$ O V D W H.@ \
DYDL®OX\GH WUDIWURXWLIWE«QDULR
WK«RULVXRODEDLVVSRWHQW GHHWO H
FRQFHQWUDWLRQV GH GLR[\GH G DJRWH 12

206
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3DXQQH520 $,1

' IHVH $QDOVH GLH 7HLOGHU %HREDFKVX QUM DAV WYAVWMEFK DX
GH &+5% $30 HKKRGIN P IW GHU MFK GH JHXQGKHV@ZFKHQ
$XVZ LLNXQIHQ GHU/ XIWHU/FKP XWXQJ EHZ HUMQ XQG YHU/FKLHGHQH

6] HODUHQ ] XU'5 HGXNVIRQ GHU 6FKDGWRI | NRQ] HQUUDMRQHQ 1 2[ XQG
30 [ YHU BLFKHQ MWHQ

' IH DP 2 EHUKHLQ GXUFKJIHIYKUM 6VXGIH | RNXWIHUM VIFK DXI GLH
12 [eXQG 30 [ "ceRQ] HQOWDMRQHQ P -DKU GH P IWGHP 7RRO
$W  DQDOMHUNZ XUSHQ =Z HL 6] HQDUHQ Z XUGHQ P RGH@HUN GLH
( LOKDOXQJ GHU5 LFKVE HUM GHU:  HOYHVXQGKHWRUWDQIVDVRQ : +2
EVSZ wJ P ul¥U30 [ ") HQWDXE VRZ IH HIQ ([ WHP V] HQDUR GDV
GIH YR@WY QGLIH $ EVFKDI 1 XQJ GHV 6WWD; HQYHWNHKUY VP X@HUN



b2 6&+75(

'LH $QDO\VH JHLJW )ROJHQGHYV
(WZD YRUJHLWIRBHVI!OBHL
(UZDFKVHQP@VDXYAIHZHUXQG
7RGHVI!D@HEHLG 9D VHOBIQWRQHQ
KIWWHBOUPLHGHQGHQQQHRHQGLH
JHLQVWDXENRQJHQWUBWLRQEAQ
SLFKWZIBHWWHOWJIHVXQGKHLWVRUJDQLVDWLRQ
'+2 HLQJHKDOWHQ K!WWHQ
=ZLVFKHQ XQG QHM )!OOMRQ
$WHPZHJVHUNUD QNRZQEHY FKHQ
XQG QHXHOOMR G HURUHLV ODQAG
6WRIIZHFKVHOHUN UDHINXQFKYHQHQ
XQGLQGHWOWWHP-DKU LP(OVDVYV
YHUPLHGHQ ZHUGHQ N_QQHQ

5XQG YRUJHLWRGHVINCRYHLHELYV
)JOOHYRQ $WHPZHJVHUNUDQNXQJHQ
N.QQWHIHGHBKUWP (OVDWHUPLHGHQ
ZHUGHQHQQHVNHLQHWUD{HQYHUNHKU
PHKUJ!EH WKHRUHW L&HQDW [ RU
SRWHQ]LHEHIHNX QGQHUSWLFNVWRIIGLR[LG
12 eRQJHQWUDWLRQHQ



$7(/,(51r



$7(/,(51r



» 25.6+231r



» 25.6+231r



$7(/,(51r



$7(/,(51r



» 25.6+231r



» 25.6+231r



$7(/,(51r

3DJH GX SURMHW



» 25.6+231r

/,)( 9 DL5 :HEVHLW



$QOH' 866$3

/JHV LQWHUYHQWLRQV RQW FRQILUP« TXH
/DSROOX@®HRDARQVWDBXHQFUSVOKEYLURQQH BSRYYDDQ VDX HEHM I 1 H \
REVHUYDEOHV P-PH VRXV OHV VHXLOV U«JOHPHQWDLUHYV

JHVLP SDFWR/QW&YH UV LBV XUBWU «GXFWAHOIZS RO O X WP RQL R UH)DW \
SXEOLTXH
$JLUPSOLTXQFKDQJHPHEQM®DUDGL.PRRELOLVDHIRM Y HDIXQ G L Y L GRHD® HHFM
SROLWLTXH

7RXWH PHVXUH GH U«<GXFWLRQ GH OD SROOXWLRQ DP«OLRUH OD

/IHSURMHBTN55(*WPR 5KHBQ®FRQWU IEEBREM H F WAIHYWHQM HM] & FIHX [« Y D O X D W
TXDQWLW BBWILKSHDFWWQ LW D(4UHHW ODSURGXFVGEIHR/G«QDUGRD/P «OLR U DDV
FRQVROLGDWLRQ FRPSO2WH GHVY GRQQ«HV WUDQVIURQWDOL2UHV L



$QOH' 866$3

'LH %HLWU!JH KDEHQ GHXWOLFK JHPDFKW GDVV

IXIWYHUVFKPXWBDMZLFKWLIX®HHOWEHG LGIYWE G KH LW V GDWMRHOO
$XVZLUNXQJIJHQ VHOEVW XQWHUKDOE GHU JHOWHQGHQ *UHQ]ZHUW/|
'LH JHVXQGKHLW®XZEHONX QUHYPHUV VE@ D QDKPHPXU5HG XN W IGRK
IXIWYHUVFKPXW]XQJ YHUEHVVHUQ QDFKZHLVOLFK GLH _IIHQWOLFK
'LUNVDPHIVQGHIOIQ BQPUDGLIPHQZHAKRHGEHGWHLHQGLYLG XROOHH NI
SROLWLVFKH (EHQH HLQEH]JLHKW
-HGHD{QDKPHXUIHUULQJIJHGK@PZHOWYHUVFRBBWHXIHQWO FFRKKQGK
YHUEHVVHUW

'‘DV ,17(55(* 3URM$SWMR 5KHR/B6 WU |JBD]XEHLGLHVHXVDPPHQK | Q@XUF
&RPSDUDWEMBOWXKLVNS$VVHVVPHQWN$ XQG GXUFKGLH(QWZLFNOXQ®RJ
SHUEHVVHUXQJVV]IHQDREMENWLYLHHHPROOVW |QSXVBPPHQI¥%KUX®.
JUHQ]¥%»EHUVFKUHLWHQGHQ 'DWHQ LVW MHGRFK QRFK LP *DQJH



*[266%$5

2UJDQLVPHV HW DEU«YLDWUBRYLVDWLRQHQ XQG $EN%U]IXQ

2I'lLFH U«JLRQDO GH OD VDQWXQGHVIHVXQGKHLWVDPW

J+$  IXIWK\JLHQ MR\ BB VHO+$ /X1 WK\JLH Q¥ B PG DVOV H LG\H P
LQW «GDQWHRD QW R EWa ®H OFOW -DQXDU L@ LH QW RV WD & Q/G D V H C
%aOH FDPSDJQH BM®QWLBY /DQGVFKDIW LQWHJIJULHUW

206 2UJDQLVDWLRQ ORQGLD®H GMHUOD 6DIQW¥W K 2UIJDQLVDWLRC

(4,6 38 «<YDOXDWLF@Q@WLWDHWLYH, 6 3% HQJO &RPSDUDWLYH +HD(
,PSDFWV VXU OD 6DQW« GH OPVVHVVPHQW $LU B3ROOXWLRQ &-
SROOXWLRQ $WPRVSK«ULTXH

SROOXDQWYV Y%YHWUDFKWHWH /XIWVFKDGVWR

3SDUWLBROBODUWLPXDGWGLDPaWBMH EHLQVWDXESBDWWNNE® LQHP
D«URG\QDPLHXKM/ LQI«ULHXU DHURG\QDPLXEKKOHVYRQ@HQLJH
PLFURPa2WUHV °P DOVOLNURPHWHUQ P

SDUWLFIXQHMW SDUWLAXOBXYQ 30 )HLQVWDXE SDJWIN NG L Q H P
GLDPaWUH LQI«ULHXU ¢ "P DHURG\QDPLYXEKKO®HVYR@HQLJH
DOV wP

NW&OODFNUERRPUERQHHVEMR BV WL WX« %ODFMDUERQX] LVWHLQH
XQLTXHPHQW G DWRPHV GH FDUBR@QHNHOYHUXEIHDEX QB KO L B MXOL
,OUHSU«VHQ@WH GHODPDVVEBHV.RKOHQVWRIIEMW\RWHRWDFKWELYV
SDUWLFXOHV ILQHV 30 GHU 300HLQVWDXEPDVVH DXV

8)3 SDUWLRPXODOWMUYD | ISPHIMVLEX®8\8)3 8 0OW U D IFLOW L3ANDHUAV PNLMAQ. Q H P
GLDP2WUH LQI«ULHXU ¢ 'XUFKPHVVHU YRQ ZH®BJHU DOV



*[266%$5

SROOXDQWYV %YHWUDFKWHWH /XIWVFKDGVW

12 R[\GHV G D]JRWH FRPSRV«V JAP|BX[LEVWRXVGH JDVI UPLJH 9HI
GH OD FRPEXVWLRQ WUDILF FKDXM DI ELQBXYMNUMSUR]HVVHQ
,OV SDUWLFLSHQW ¢ OD IRUPDWERRRQGHOCI RPRQEHHLWUDJIHQ

,PSDFW VXU ODUVDR@WWLRQV UH V-SLVIOVERIHLKMW D X V Z 5N $0QQ HHQ C
DJJUDYDWLRQ GH O DVWKPH DOWAHPIMLRY SHUOBKOLPPHUXQJ Y
IRQFWLRQ SXOPRQDLUH VHQVLE%GHWRQVDERFKXNH DXPJ GHU /XQJIH
LQIHFWLRQV FKH] O HQIDQW HUK KWH ,QIHNWDQI'OOLJNHLW

2 RIRQH 3ROOXDQW VHFRQGDLPHJIRUPGHINMDG!UVFKDGVWRII
U«DFWLRQ SKRWRFKLPHWWXBHM W8KRI2RFKHPLVFKH 5HDNWLRQHOQ
FRPSRV«V RUJDQLTXHYV YRODWLOX\G B2RFKNRXYHD RIVHWQLVFKHQ
GX VROHLO 92& XQWHU 6RQQHQHLQZLUNXC
,PSDFW VXU OD, WDIQMDIW LR QV G H VHWHXJ G IGMV D X V Z LIHLYQQ Bl @ R Q
OD JRUJH WRX[ J-QH UHVSLUDWRUIHB XUEWHDFKHQ +XVWHQ
G DVWKPH DOW«UDWLRQ SXOPRODHPHHVFKZHUGHQ $VWKPDDOQI
%BHHLQWU!FKWLJIJXQJ GHU /XQJH

62 GLR[\GH GH VRXIUH *D] LUULE BGWZILVNR GHRQD 5HL]IJDV D>
FRPEXVWLRQ GH FRPEXVWLEOHVIVWRXIWY Q KLRIXOFKZHIHOKDOWLJ
FKDUERQ LQGXVWULH "0 .RKOH ,QGXVWULH

,PSDFW VXU OD,VUDQWRWLRQV GHAHYRQBWHLWVDXVZBEHLOQB @ H U
UHVSLUDWRLUHV WRX[ J=-QH UHMSHBDMIRIL UK VFUHLY HYWHP QR W
G DVWKPH EURQFKRFRQVWULFW®RAGQFKLDOYHUHQJIXQJ

&+ EHQJ]2Q«PLSDOMUDOLEQGXIW GEH%HQ]RO HQWVWHKW DXV 9H

O «YDSRUDWLRQ GHV FDUEXUDQWM XVWULHDEJDVHQ XQG 7UHLE

,PSDPWX O ND QW& ULWDGMPR@QWK@/H ROV XQGKHLWVDXV ZLEHLOQ BIDQ

OD FDSDFLW« UHVSLUDWRLUH FDOBWURJHQUMW B YMWKPNDSD]LW!W
NUHEVHUUHJHQGH :LUNXQJ

&2 PRQR[\GH GH FDUERQH *D] WR[LTXH LVVX

G XQH FRPEXVWLRQ LQFRPSO2WH&E&ZEKRXOBPOQ®RRQRMWX QYR O O\MW {0

PRWHXUYV 9HUEUHQQXQJVYRUBLIXIHRW R UH G

,PSDFW VXU OD(RSFWME OH WUDQVSRUWHKHQGHYV *LIWJIDV

G R[\J2QH GDQV OH VDQJ SURYRTDQW RB X\ G B XV Z LENRFN EHILOW

W-WH YHUWLJHV ULVTXHV JUD YsHD\K IGUL/QWRR [WERBYEMRRESUWE K P H U ] H
BFKZLQGHO VFKZHUH 9HUJLIWX



*[266%$5

SROOXDQWYV %YHWUDFKWHWH /XIWVFKDGVW

$V DUVHQLF«WDORX W®LVSDU $VSUVHBHL JHZLVVHQ ,QGXVWUL
FHUWDLQHY DFWLYLW«V LQGXVWQMAO/DOHHKHQGHY 6FKZHUPHWD O
,PSDFWXWDVDQW&R[LTXHITHWY *HVXQGKHLWVDXVZL*UNXQIHQ
UHVSLUDWREDWQHW%URJI2@PHWDX[ $WHPZHJIJVEHODVWXQJ NUHEVHL
ORXUGV 6FKZHUPHWDOOH

&GFDGPLXP«WODRXSGRYH@WHOW &G&DGPLXP DXV ,QGXVWULHSU!]
SURF«G«V LQGXVWULHOV KHUYRUJHKHQGHYV 6FKZHUPHWD
,PSDFWXWDHDQWR[LTXHIITHWY *HVXQGKHLWVDXVZIFUNXQIHQ

UHVSLUDWRLWAXHNWDQF«URJ2QH¥YWHPZHIJVEHODVWXQJ SRWHQ]L
P«WDX[ ORXUGYV NUHEVHUUHJIJHQG O6FKZHUPHWDC

1L QLFNHO0O«WDORXUIGVV)GH 1L1LFNHO DXV 9HUEUHQQXQJV
FRPEXVWLRQV HW G DFWLYLW«V, QQBXWWIUHSHORIHYVHQ KHUYRUJ
,PSDFWXWD/DQW«UULWDMILR®V 6FKZHUPHWDOO
UHVSLUDWRLWAXHREDQF«URJ2QHVYHVXQGKHLWVDXVZLEHLIOJ HDO
P«<WDX[ ORXUGYV $WHPZHJVEHODVWXQJ SRWHQ]L
NUHEVHUUHJHQG 6FKZHUPHWDC

%D3EHQ]R>D@ S\U#fQGURFDUEXUHAD3%HQ|R>D@S\UHQ 3RO\F\FOL
DURPDWISRXHF\FOLBBH VV&H DURPDWLVFKHU .RKOHQZDVVHU\
FKDXIIDIJH HW GX WUDILF EHLP +HL]HQ XQG EHLP 9HUNHKI
,PSDFWXUODVDQW«&DQF«URJ2QH*HVXQGKHLWVDXVZLUNEYBHHQHJ
LUULWDWWHMSQWY D VWRILHOMMR [LTXHY $WHPZHJVUHL]XQJHQ WR[LVFKH

GHV +$3 3%.

&2 GLR[\GHFDUER®M] ¢ HIIHW &2 .RKOHQGLR[LG 7UHLEKDXVJ
VHUUNVEHODFRPEXVWHR®HYV HOWVWHKHQG DXV 9HUEUHQQXGQ
DFWLYLW«V KXPDLQHYV PHQVFKOLFKHU $NWLYLW W

,PSDFW XU OD VDQW« LPSDFWV *HVXQGKHLWVDXVZLHXNZQ UM QJ
UHVSLUDWRLUHYV HW FDUGLDTXHWI|I GLH $WHPZHJH XQG GDV +HL
6\VWHP
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