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+DUPRQLVLHUWH�WHFKQLVFKH�6SH]LILNDWLRQHQ
KDUPRQL]HG�WHFKQLFDO�VSHFLILFDWLRQ
1RUPH�WHFKQLTXH�KDUPRQLVpH

(1�������������$��������$&�����

:HVHQWOLFKH�0HUNPDOH��PDLQ�IHDWXUHV�
FDUDFWpULVWLTXH�SULQFLSDOH

/HLVWXQJ��SHUIRUPDQFH� 5HQGHPHQW

%UDQGVLFKHUKHLW��ILUH�VDIHW\��6pFXULWp�LQFHQGLH (UI�OOW��SDVV� 6DWLVIDLVDQW
%UDQGYHUKDOWHQ� UHDFWLRQ�WR�ILUH��UHVLVWDQFH�DX�IHX $�
$EVWDQG�]X�EUHQQEDUHQ�0DWHULDOLHQ
VDIHW\ GLVWDQFH�WR�FRPEXVWLEOH�PDWHULDO
'LVWDQFHV�GH�VpFXULWp�SRXU�PDWpULDX�LQIODPPDEOH

0LQGHVWDEVWDQG�LQ�PP ��PLQLPXP�GLVWDQFHV�LQ�PP�� GLVWDQFHV�PLQLPDOHV�HQ�PP
+LQWHQ��UHDU��DUULqUH
6HLWH��O VLGH�� DWpUDOHV
'HFNH� FHLOLQJ� GHVVXV
)URQW��IURQW��GHYDQW
%RGHQ��IORRU��VRO

���
���

���
�

%UDQGJHIDKU�GXUFK�+HUDXVIDOOHQ�YRQ EUHQQHQGHP�%UHQQVWRII
5LVN�RI�EXUQLQJ�IXHO�IDOOLQJ�RXW
5LVTXH�G¶LQFHQGLH�GX�j�OD�FKXWH�GH�SURGXLW�GH�FRPEXVWLRQ

(UI�OOW��SDVV��6DWLVIDLVDQW

&2�(PLVVLRQ�GHU�9HUEUHQQXQJVSURGXNWH
HPLVVLRQ�RI�FRPEXVWLRQ�SURGXFWV
ePLVVLRQ GH�&2�GHV�SURGXLWV�GH�FRPEXVWLRQ

6FKHLWKRO]��ILUHZRRG��%RLV
%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV�
%ULTXHWWH�OLJQLWH

��� PJ�Pñ
���� PJ�Pñ

2EHUIOlFKHQWHPSHUDWXU��VXUIDFH�WHPSHUDWXUH
7HPSpUDWXUH�GH�VXUIDFH

(UI�OOW� SDVV� 6DWLVIDLVDQW

(OHNWULVFKH�6LFKHUKHLW��HOHFWULFDO�VDIHW\��
6pFXULWp�HOHFWULTXH

(UI�OOW� SDVV��6DWLVIDLVDQW

)UHLVHW]XQJ�YRQ�JHIlKUOLFKHQ�6WRIIHQ
5HOHDVH�RI�GDQJHURXV�VXEVWDQFH
'pJDJHPHQW�GH�VXEVWDQFHV�GDQJHUHXVHV

13'

0D[��:DVVHUEHWULHEVGUXFN
0D[��RSHUDWLRQ�SUHVVXUH RI�ZDWHU
3UHVVLRQ�PD[LPDOH�GH�OµHDX

�

$EJDVWHPSHUDWXU�EHL�1HQQZlUPHOHLVWXQJ
IOXH�JDV�WHPSHUDWXUH��DW�QRPLQDO�KHDW�RXWSXW
7HPSpUDWXUH�GHV�IXPpHV�j�OD�SXLVVDQFH�QRPLQDOH

6FKHLWKRO]��ILUHZRRG��%RLV
%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV��
%ULTXHWWH�OLJQLWH

��� �&
��� �&

0HFKDQLVFKH�)HVWLJNHLW��7UDJIlKLJNHLW�
PHFKDQLFDO�UHVLVWDQFH
5pVLVWDQFH�PpFDQLTXH

13'

:lUPHOHLVWXQJ� WKHUPDO�RXWSXW��SXLVVDQFH�GH�FKDXIIDJH
1HQQZlUPHOHLVWXQJ� QRPLQDO�KHDW�RXWSXW�
SXLVVDQFH�QRPLQDOH

��� N:

5DXPZlUPHOHLVWXQJ��URRP�KHDWLQJ�RXWSXW��
SXLVVDQFH�LQWHULHXUH

��� N: 6FKHLWKRO]��ILUHZRRG��%RLV
����N: %UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV� %ULTXHWWH�OLJQLWH

:DVVHUZlUPHOHLVWXQJ� ZDWHU�KHDWLQJ�RXWSXW��
SXLVVDQFH�GDQV�OµHDX

�

:LUNXQJVJUDG��HIILFLHQF\��5HQGHPHQW 6FKHLWKRO]� ILUHZRRG��%RLV
%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV��%ULTXHWWH�OLJQLWH�

���� �
���� �



&(�.HQQ]HLFKQXQJ
�&(�PDUNLQJ�
�0DUTXDJH�&(�

'HU�+HUVWHOOHU
�7KH�PDQXIDFWXUHU�
�/H�IDEULFDQW�

-86786�*PE+
:HUN���
2UDQLHU�6WUD�H��
�������+DLJHU

HUNOlUW�LQ�DOOHLQLJHU�9HUDQWZRUWXQJ��GDVV�GDV�3URGXNW�Ä5DXPKHL]HU�I�U�IHVWH�%UHQQVWRIIH³�PLW�GHU�+DQGHOVEH]HLFKQXQJ
�GHFODUHV�XQGHU�RXU�UHVSRQVLELOLW\�WKDW�WKH�SURGXNW�³5RRP�KHDWHU�E\�VROLG�IXHO³�ZLWK�WUDGH�QDPH��

�FHUWLILH SDU�OD�SUpVHQWH�TXH�OH�SURGXLW�© DSSDUHLO�GH�FKDXIIDJH�XWLOLVDQW�GX�FRPEXVWLEOH�VROLGH ª�SRUWDQW�OD�GpVLJQDWLRQ�FRPPHUFLDOH�

%DOWUXP�� '

NRQIRUP�LVW�PLW�GHQ�%HVWLPPXQJHQ�GHU
��LV�LQ�FRQILUPLW\�ZLWK�WKH�UHTXLUHPHQWV�RI��

�HVW�FRQIRUPH�DX[�GLVSRVLWLRQV�GH�

9HURUGQXQJ��(8��1U����������
�(8�&RQVWUXFWLRQ�SURGXFWV�GLUHFWLYH��(8��1U�����������

�OD GLUHFWLYH�&(�VXU�OHV�SURGXLWV�GH�FRQVWUXFWLRQ��(8��1U�����������

XQG�PLW�GHU�IROJHQGHQ�KDUPRQLVLHUWHQ�1RUP��EHUHLQVWLPPW�
�DQG�ZLWK�WKH�IROORZLQJ�(XURSHDQ�KDUPRQLVHG�VWDQGDUGV��
�HW�TX¶LO�VDWLVIDLW�DX[�QRUPHV�KDUPRQLVpHV�VXLYDQWHV� �

(1������������$�������$&�����

(LQH�3U�IXQJ�GHV�Ä5DXPKHL]HUV�I�U�IHVWH�%UHQQVWRIIH³�DXI�hEHUHLQVWLPPXQJ�PLW�GHQ�$QIRUGHUXQJHQ�GHU�1RUP�HUIROJWH�EHL�GHU�
QRWLIL]LHUWHQ�3U�IVWHOOH�

�7HVW�IRU�³5RRP� KHDWHU�ILUHG�E\�VROLG�IXHO³�DFFRUGLQJ�ZLWK�6WDQGDUG�UHTXLUHPHQWV�FDUULHG�RXW�E\�WKH�QRWLILHG�ERG\��
�/D�FRQIRUPLWp�GH�O¶ ©DSSDUHLO�GH�FKDXIIDJH�XWLOLVDQW�GX�FRPEXVWLEOH�VROLGH ª�DYHF�OHV�H[LJHQFHV�GH�OD�QRUPH�D�pWp�FRQWU{OpH�DXSUqV�GH�

O¶RUJDQLVPH�GH�FRQWU{OH�DJUpp��

1DPH�GHU�DQHUNDQQWHQ�3U�IVWHOOH�
�1DPH�RI�UHFRJQL]HG�WHVWLQJ�ODE� �1RP�GH O¶RUJDQLVPH�GH�FRQWU{OH�DJUpp�

(0,�7h9�6h'�.IW�
'XJRQLFV��XWFD���
+8������%XGDSHVW�
1RWLILHG�ERG\�������
7HVW�UHSRUW��5 ��������

:LUNXQJVJUDG�XQG�(PLVVLRQHQ
�(IILFHQF\�DQG�(PLVVLRQV���5HQGHPHQW�HW�pPLVVLRQV�

%UHQQVWRII
)XHO��&RPEXVWLEOH

:LUNXQJVJUDG��
�(IILFHQF\����

�5HQGHPHQW���

&2
PJ�P��

����2�

12[
PJ�P�

����2�

&Q+P�
PJ�P�

����2�

6WDXE��GXVW�SDUWLFOHV��SDUWLFXOHV�ILQHV
PJ�P�

����2�

+RO]��:RRG��%RLV
%UDXQNRKOHEULNHWWV�
%URZQ�FRDO�EULTXHWWHV
%ULTXHWWHV�OLJQLWH
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����

���

����

��

���

��

��

��

��

gVWHUUHLFK��$XVWULD��$XWULFKH��

%UHQQVWRII
)XHO��&RPEXVWLEOH

:LUNXQJVJUDG��
�(IILFHQF\����

�5HQGHPHQW���

&2�
PJ�0-

12[�
PJ�0-

&Q+P�
PJ�0-

6WDXE��GXVW�SDUWLFOHV��SDUWLFXOHV�ILQHV
PJ�0-

+RO]��:RRG��%RLV
%UDXQNRKOHEULNHWWV�
%URZQ�FRDO�EULTXHWWHV
%ULTXHWWHV�OLJQLWH

����

����

���

���

��

��

��

��

��

��

6FKZHL]��VZLW]HUODQG��VXLVVH����������������������������� 9.)��]XJHODVVHQ

+DLJHU������������

*HVFKlIWVOHLWXQJ�
�&RPSDQ\ 0DQDJHPHQW�
�/D�'LUHFWLRQ�GH�O¶HQWUHSULVH�

'LH�6LFKHUKHLWVKLQZHLVH�GHU�GHP�3URGXNW�EHLOLHJHQGHQ�%HGLHQXQJVDQOHLWXQJ�0RQWDJHDQOHLWXQJ�VLQG�]X�EHDFKWHQ�
�)ROORZ�WKH�VDIHW\�LQIRUPDWLRQV�LQ�WKH�LQVWDOODWLRQ�DQG�RSHUDWLRQ�LQVWUXFWLRQV�

�9HXLOOH]�YRXV FRQIRUPHU�DX[�FRQVLJQHV�G¶LQVWDOODWLRQ�HW�G¶XWLOLVDWLRQ�FRQWHQXHV�GDQV�FH�PDQXHO�

��



:DUHQ]HLFKHQ��WUDGHPDUN��PDUTXH�

$�

��� N:

� N:
���

���� �

� �

'DV�*HUlW�LVW�QXU�I�U�GLH�:RKQUDXPEHKHL]XQJ�]XJHODVVHQ��
7KH�DSSOLDQFH�LV�DSSURYHG�IRU�GRPHVWLF�KHDWLQJ�RQO\���/¶DSSDUHLO�QH�SHXW�rWUH�XWLOLVp�TXH�GDQV�XQ�IR\HU�G¶KDELWDWLRQ�

'LHVH�)HXHUVWlWWH�GDUI�QLFKW�YHUlQGHUW�ZHUGHQ��
7KH�DSSOLDQFH�PXVW�QRW�EH�PRGLILHG���/¶DSSDUHLO�QH�GRLW�HQ�DXFXQ�FDV�VXELU�GH�PRGLILFDWLRQV�

'DV�*HUlW�PXVV�DXI�HLQHU�QLFKW�EUHQQEDUHQ�8QWHUODJH�XQG�XQWHU�(LQKDOWXQJ�GHU�YRUJHVFKULHEHQHQ�
6LFKHUKHLWVDEVWlQGH�DXIJHVWHOOW�ZHUGHQ���7KH�DSSOLDQFH�PXVW�EH�SODFHG�RQ�D�QRQ�IODPPDEOH�EDVH�DQG�LQ�
FRPSOLDQFH�ZLWK�WKH�SUHVFULEHG�VDIHW\�GLVWDQFHV���/µDSSDUHLO�GRLW�rWUH�LQVWDOOp�VXU�XQH�SODTXH�GH�SURWHFWLRQ�LQLQIODPPDEOH��
9HXLOOH]�pJDOHPHQW�UHVSHFWHU�OHV�GLVWDQFHV�GH�VpFXULWp�HQ�YLJXHXU�

'DV�*HUlW�LVW�UHJHOPl�LJ�]X�UHLQLJHQ�
7KH�DSSOLDQFH�KDV�WR�EH�FOHDQHG�UHJXODULO\���9HXLOOH]�QHWWR\HU�O
DSSDUHLO�UpJXOLqUHPHQW�

'LUHNWH�:lUPHOHLVWXQJ��'LUHFW�KHDW�RXWSXW��3XLVVDQFH�WKHUPLTXH�GLUHFWH

,QGLUHNWH�:lUPHOHLVWXQJ��,QGLUHFW�KHDW�RXWSXW��3XLVVDQFH�WKHUPLTXH�LQGLUHFWH

(QHUJLHHIIL]LHQ]LQGH[��((,���(QHUJ\�HIILFLHQF\�LQGH[��,QGLFH�GµHIILFDFLWp�pQHUJpWLTXH
%UHQQVWRII�(QHUJLHHIIL]LHQ]�EHL�1HQQZlUPHOHLVWXQJ�
(QHUJ\�HIILFLHQF\�DW�QRPLQDO�KHDW�RXWSXW��(IILFDFLWp�pQHUJpWLTXH�GX�FRPEXVWLEOH�j�SXLVVDQFH�
QRPLQDOH

%UHQQVWRII�(QHUJLHHIIL]LHQ]�EHL�0LQGHVWODVW��
(QHUJ\�HIILFLHQF\�DW�PLQLPXP�ORDG��(IILFDFLWp�pQHUJpWLTXH�GX�FRPEXVWLEOH�j�FKDUJH�PLQLPXP

+LQZHLVH�]X�EHVRQGHUHQ�9RUNHKUXQJHQ�I�U�=XVDPPHQEDX��,QVWDOODWLRQ�RGHU�:DUWXQJ�GHV�
(LQ]HOUDXPKHL]JHUlWHV���6SHFLILF�SUHFDXWLRQV�WKDW�VKDOO�EH�WDNHQ�ZKHQ�DVVHPEOLQJ��LQVWDOOLQJ�RU�PDLQWDLQLQJ�WKH�ORFDO�
VSDFH�KHDWHU���0HVXUHV�SUpYHQWLYHV�UHFRPPDQGpHV�SRXU�OH�PRQWDJH��O
LQVWDOODWLRQ�RX�OD�PDLQWHQDQFH�GX�GLVSRVLWLI�GH�
FKDXIIDJH�FHQWUDOLVp�

3URGXNWGDWHQEODWW�JHPl���(8������������$QKDQJ�,9�
3URGXFW�GDWD�VKHHW�LQ�DFFRUGDQFH�WR��(8������������$QQH[�,9��
/DEHO�pQHUJpWLTXH�HW�ILFKH�SURGXLW�VHORQ�OHV�QRUPHV��(8������������$QQH[H�,9�

-86786�*PE+
0RGHOO��PRGHO��PRGqOH %DOWUXP�'
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(QHUJLHHIIL]LHQ]NODVVH��HQHUJ\�HIILFLHQF\�FODVV��FODVVH�pQHUJpWLTXH
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