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2 Q] H� ³$ TXDIRUFH́ � GRXFKHFDELQHV� ] LMQ�
JHERXZG�QDDU�RYHUHHQNRPVW�PHW�GH�( ( &�
ULFKWOLMQHQ� HQ� GH� JHOGHQGH� QDWLRQDOH�
YHLOLJKHLGVZHWJHYLQJHQ��
�
� �� ' H� NODQW� PRHW� HU� ] LFK� YDQ�
YHUJHZLVVHQ� GDW� DO� KHW� ZHUN� YRRUDIJDDQG�
DDQ� GH� LQVWDOODWLH� HQ� WLMGHQV� GH� LQVWDOODWLH�
XLWJHYRHUG� LV� GRRU� SHUVRQHHO� GDW� EHVFKLNW�
RYHU�GH�QRGLJH�WHFKQLVFKH�HQ�SURIHVVLRQHOH�
NZDOLILFDWLHV��' LW�PRHW�QDWXXUOLMN�JHEHXUHQ�
LQ� RYHUHHQVWHPPLQJ� PHW� GH� JHOGHQGH�
QDWLRQDOH� UHJHOJHYLQJ� HQ� ZHWJHYLQJ� HQ� LQ�
RYHUHHQVWHPPLQJ� PHW� GH� LQVWUXFWLHV� LQ�
GH] H� KDQGOHLGLQJ��
�
� �� : DQQHHU� GH� GRXFKHFDELQH� QLHW�
FRUUHFW�] RX�IXQFWLRQHUHQ�PRHW�GH�NODQW�KHW�
GLFKWVWELM] LMQGH� JRHGJHNHXUGH� 6HUYLFH�
&HQWHU� FRQWDFWHUHQ��
�
� �� +HW� LV� YHUERGHQ� RP� HOHNWULVFKH�
DSSDUDWHQ� WH� EHGLHQHQ� RI� WH� JHEUXLNHQ�
ZDQQHHU�GH�GRXFKHFDELQH�JHEUXLNW�ZRUGW��
�
�
�
�
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�
� �� ZDQQHHU� GH� QDWLRQDOH� UHJHOJHYLQJ�
HQ� ZHWJHYLQJ� EHWUHIIHQGH� GH� YHLOLJKHLG� LQ�
GH� RPVWDQGLJKHGHQ� ZDQQHHU� KHW� DSSDUDDW�
PRHW� JHEUXLNW� ZRUGHQ� QLHW� JHYROJG� ] LMQ�
�
��� ZDQQHHU� GH� LQVWUXFWLHV� LQ� GH] H�
KDQGOHLGLQJ�QLHW�VWULNW�JHYROJG�] LMQ�
�
�
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�
$ OJHP HQH�YRRUZDDUGHQ�
2 Q] H�DSSDUDWHQ�] LMQ�JHZDDUERUJG�WHJHQ�
DOOH�PDWHULDDO�JHEUHNHQ�RI�LQQHUOLMNH�
ZHUNLQJVIRXWHQ�JHGXUHQGH�HHQ�MDDU��YDQDI�
OHYHULQJ��RI�LQGLHQVWVWHOOLQJ���
�

: LM� YHUELQGHQ� RQV� DOOH� HUNHQGH� VOHFKWH�
RQGHUGHOHQ� WH� KHUVWHOOHQ� RI� WH� YHUYDQJHQ�
GRRU� RQ] H� GLHQVWHQ� HQ� GLW� HYHQWXHHO�� QD�
RQGHU] RHN� LQ� RQ] H� ZHUNKXL] HQ�� ' H�
ZHUNXUHQ� EOLMYHQ� WHQ� ODVWH� YDQ� GH�
YHUEUXLNHU�� ' H� ZDDUERUJ� YDQ� KHW�
YHUYDQJVWXN�HLQGLJW�LQ�GH] HOIGH�WLMG�DOV�KHW�
YHUYDQJHQ�VWXN��
�
: DDUERUJJUHQ] HQ�
' H� DSSDUDWHQ� PRHWHQ� JHwQVWDOOHHUG� ] LMQ�
GRRU� HHQ� HUNHQG� LQVWDOODWHXU� YROJHQV� GH�
YRRUVFKULIWHQ�� + HW� JHEUXLN� HUYDQ� PRHW� LQ�
QRUPDOH� RPVWDQGLJKHGHQ� JHEHXUHQ� HQ�
PRHW� UHJHOPDWLJ� RQGHUKRXGHQ� ZRUGHQ�� ,Q�
KHW� ELM] RQGHU� HQ� RS� QLHW� EHJUHQVGH� ZLM] H��
] LMQ� GH� EHVFKDGLJLQJHQ� YHURRU] DDNW� GRRU�
FRQGHQVDWLHYRUPLQJ�� YRUVW� HQ� FRUURVLH�
IHQRPHQHQ� LQ� GH� ZDWHUOHLGLQJHQ�� QLHW�
JHZDDUERUJG��
�
%HODQJULMNH�QRWD�
' H� ZHOZLOOHQGH� GRRU� GH� IDEULNDQW�
DDQJHEUDFKWH� YHUDQGHULQJHQ� DDQ� GH�
DSSDUDWHQ�� RP� ] H� DDQ� WH� SDVVHQ� DDQ� GH�
LQVWDOODWLHV�ZDDUYRRU�] LM�QLHW�YRRU] LHQ�] LMQ��
RI� GH� UDDGJHYLQJHQ� GRRU� GH� IDEULNDQW� RI�
] LMQ� DDQJHVWHOGH�� RP� GH� ZHUNLQJ� YDQ� GH�
LQVWDOODWLHV�WH�YHUEHWHUHQ��] LMQ�HQNHO�JHGDDQ�
PHW� KHW� GRHO� GH� LQVWDOODWHXUV� WH� KHOSHQ� GH�
HYHQWXHOH� PRHLOLMNKHGHQ� RS� WH� ORVVHQ�� HQ�
NXQQHQ� ELMJHYROJ� GH� YHUDQWZRRUGHOLMNKHLG�
YDQ� GH� IDEULNDQW� QLHW� LQ� KHW� JHGUDQJ�
EUHQJHQ��
�
' H� ZDDUERUJ� JHHIW� JHHQ� UHFKW� RS�
YHUJRHGLQJ�YDQ�ZHONH�DDUG�] LM�RRN�ZH] HQ��
RRN� QLHW� KHW� JHZRRQ� RQGHUKRXG� YDQ� KHW�
DSSDUDDW��
�

' H� HOHNWURQLFDNDVW� LV� YHU] HJHOG��
: DQQHHU� GH] H� ] HJHO� YHUEURNHQ� LV��
YHUYDOW�HONH�JDUDQWLH��
�
�
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/ HV� FDELQHV� GH� GRXFKH� � $ TXDIRUFH� � � VRQW�
IDEULTXpHV� FRQIRUPpPHQW� DX[ � GLUHFWLYHV�
&( ( �HW�DX[ �ORLV�QDWLRQDOHV�HQ�YLJXHXU�
�
�� / 
XWLOLVDWHXU� GRLW� JDUDQWLU� OD�
UpDOLVDWLRQ� GH� OD� SUp� LQVWDOODWLRQ� HW� GH�
,
LQVWDOODWLRQ� SDU� GX� SHUVRQQHO� TXDOLILp�
FRQIRUPpPHQW� DX[ � FULWqUHV� SUpFRQLVpV� SDU�
OHV�ORLV�HW�OHV�UpJOHPHQWDWLRQV�QDWLRQDOHV�HQ�
YLJXHXU� HQ� OD� PDWLqUH� HW� DX[ � LQGLFDWLRQV�
FRQWHQXHV�GDQV�FH�PDQXHO��
�
� � ( Q�FDV�GH� PDXYDLV� IRQFWLRQQHPHQW�
GH�OD�FDELQH�GH�GRXFKH��FRQWDFWHU�OH�6$ �9 �
OH�SOXV�SURFKH��
�
� � ,O� HVW� LQWHUGLW� G
DFWLRQQHU� RX� GH�
PDQLSXOHU� GHV� DSSDUHLOV� pOHFWULTXHV� j �
O
LQWpULHXU�GH�OD�FDELQH�GH�GRXFKH��
/ H�QRQ�UHVSHFW�GH�FHWWH� QRUPH�GH�VpFXULWp�
SHXW�UHSUpVHQWHU�XQH�VRXUFH�GH�GDQJHU�SRXU�
,
XWLOLVDWHXU��
�
/ ( � 35 2 ' 8 &7( 8 5 � ' e&8 1 ( � 72 8 7( �
5 ( 632 1 6$ %,/ ,7( ��
�
� �� ( Q� FDV� GH� QRQ�UHVSHFW� GHV� ORLV� HW�
GHV� UpJOHPHQWDWLRQV� QDWLRQDOHV� HQ� YLJXHXU�
HQ� PDWLqUH� GH� VpFXULWp� SRXU� OHV� ORFDX[ � HQ�
TXHVWLRQ����
�
� �� ( Q� FDV� GH� QRQ�UHVSHFW� GHV�
LQVWUXFWLRQV�IRXUQLHV�GDQV�FH�PDQXHO��
�
�
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�
&RQGLWLRQV�JpQpUDOHV�
1 RV� DSSDUHLOV� VRQW� JDUDQWLV� FRQWUH� WRXW�
YLFH�GH�PDWLqUH�RX�GpIDXW�LQWULQVqTXH�GH�
IRQFWLRQQHPHQW� SHQGDQW� XQ� DQ� j � GDWHU�
GH� OHXU� OLYUDLVRQ� �RX� GH� OHXU� PLVH� HQ�
VHUYLFH��
�
1 RXV� QRXV� HQJDJHRQV� j � UpSDUHU� RX� j �
UHP� SODFHU� OHV� SLqFHV� UHFRQQXHV�
GpIHFWXHXVHV� SDU� QRV� VHUYLFHV� HW� FHFL��
pYHQWXHOOHPHQW�� DSUqV� UHWRXU� HQ� XVLQH�

SRXU� H[ DPHQ�� OD� PDLQ�G
° XYUH� pWDQW�
VHXOH� j � OD� FKDUJH� GH� O
XVDJHU�� / D�
JDUDQWLH� GH� OD� SLqFH� GH� UHPSODFHPHQW�
H[ SLUH� HQ� PrPH� WHPSV� TXH� FHOOH� TXL�
FRXYUDLW�OD�SLqFH�UHPSODFpH��
�
/ LP LWHV�GH�JDUDQWLH�
/ HV� DSSDUHLOV� GRLYHQW� rWUH� LQVWDOOpV� SDU�
XQ� SURIHVVLRQQHO� TXDOLILp� VXLYDQW� OHV�
UqJOHV�GH�O
DUW� �� LOV�GRLYHQW� rWUH�XWLOLVpV�
QRUPDOHPHQW� HW� UpJXOLqUHPHQW�
HQWUHWHQXV��
( Q� SDUWLFXOLHU� HW� G
XQH� PDQLqUH� QRQ�
OLPLWDWLYH�� VRQW� H[ FOXHV� GH� OD� JDUDQWLH�
OHV� GpWpULRUDWLRQV� SURYHQDQW� G
XQH�
PDXYDLVH� YHQWLODWLRQ� GX� ORFDO�� GX� JHO��
GHV� LQFLGHQWV� GXV� DX[ � SKpQRPqQHV� GH�
FRUURVLRQ�GDQV�OHV�FLUFXLWV�G
HDX��
�
1 RWH�LP SRUWDQW�
/ HV� PRGLILFDWLRQV� DSSRUWpHV�� j � WLWUH�
EpQpYROH�� SDU� OH� FRQVWUXFWHXU� DX[ �
DSSDUHLOV�� SRXU� OHXU� SHUPHWWUH� GH�
V
DGDSWHU� j � GHV� LQVWDOODWLRQV� D\ DQW� GHV�
FDUDFWpULVWLTXHV� GLIIpUHQWHV� GH� FHOOHV�
SRXU� OHVTXHOOHV� OHV� DSSDUHLOV� RQW� pWp�
FRQoXV�� RX� OHV� FRQVHLOV� GRQQpV� SDU� OH�
FRQVWUXFWHXU���HW���RX�VHV�PDQGDWDLUHV�� �
SRXU� DPpOLRUHU� OH� IRQFWLRQQHPHQW�
G
LQVWDOODWLRQV��QH�VRQW�IDLWV�TXH�GDQV�OH�
EXW� G
DLGHU� OHV� LQVWDOODWHXUV� j � UpVRXGUH�
G
pYHQWXHOOHV� GLIILFXOWpV� HW� QH� SHXYHQW�
PHWWUH� HQ� FDXVH� OD� UHVSRQVDELOLWp� GX�
FRQVWUXFWHXU��
�
/ D�JDUDQWLH�QH�VDXUDLW�RXYULU�GURLW�j �XQH�
LQGHPQLWp� SRXU� TXHOTXH� FDXVH� TXH� FH�
VRLW��
�

/ H� ERvWLHU� pOHFWURQLTXH� HVW�
VFHOOpH��( Q�FDV�GH�EULV�GX�VFHOOp�LO�Q�
\ �
D� SOXV� GH� JDUDQWLH��
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7HFKQLVFKH�ILFKH���) LFKH�WHFKQLTXH���7HFKQLVFKHV�' DWHQEODWW���
7HFKQLFDO�GDWD�

�
�

�
�
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$ IP HWLQJHQ� ' LP HQVLRQV�
�

' LP HQVLRQV�
�

$ EP HVVXQJHQ�
�

&P�
� � � [ � � [ � � [ � � � K�

1 HWWRJHZLFKW� 1 HW�ZHLJKW� 3RLGV�QHW� 1 HWWRJHZLFKW� . J�� � � �

: DWHUGUXN�
: DUP �HQ�NRXG�

+ RW�FROG�
ZDWHU�
SUHVVXUH�

3UHVVLRQ�GH�
O¶HDX�FKDXGH�
HW�IURLGH�

: DVVHUGUXFN��
ZDUP �XQG�NDOW�

�

�P LQ��P D[ ��� �P LQ��P D[ ��� �P LQ��P D[ ��� �P LQ��P D[ ��� %DU�� �� � � �

: DWHUGHELHW� : DWHU�IORZ�
UDWH�

' pELW�G¶HDX� : DVVHUGXUFKIOXVV� / W�PLQ�� �� � �

$ DQVOXLWLQJHQ� ' LDP HWHU�RI�
KRW�

' LDP HWHU�GHV�
UDFFRUGV�

$ QVFKOXVVGXUFKP HVVHU�

: DUP �HQ�NRXG�
ZDWHU�

$ QG�FROG�
ZDWHU�

$ OLP HQWDWLRQ� 9 HUVRUJXQJ�

� 3LSH�
FRQQHFWLRQV�

( DX�FKDXGH�
HW�IURLGH�

: DUP �±XQG�
NDOWZDVVHU�

�
�
�

ò ´ �

6SDQQLQJ� 9 ROWDJH� 7HQVLRQ� 6SDQQXQJ� 9�� � � � � � � �

6WURRP YHUEUXLN� 3RZHU�
FRQVXP SWLRQ�

3XLVVDQFH�
DEVRUEpH�

$ XIJHQRP P HQH�
/ HLVWXQJ�

N: �� �� �

) UHTXHQWLH� 6WDQGDUG�
IUHTXHQF\ �

) UpTXHQFH� ) UHTXHQ] � + ] �� � � � � �

6WURRP � 3RZHU�OLQH� FRXUDQW� VWURP � $�� � � � � �
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3Up�LQVWDOODWLH���3Up�LQVWDOODWLRQ���YRULQVWDOODWLRQ�
�

�

P LQLP XP DIVWDQGHQ���GLVWDQFHV�P LQLP XP ���VLFKHUKHLWVDEVWl QGH���
P LQLP XP �GLVWDQFHV�

�
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� � +DDO� GH� GRXFKHEDN� XLW� ] LMQ�
YHUSDNNLQJ�� 3ODDWV� GH] H� ZDDU� KLM� PRHW�
VWDDQ�HQ�] HW�ZDWHUSDV�GRRU�GH�VWHOYRHWHQ�LQ�
RI� XLW� WH� GUDDLHQ�� � &RQWUROHHU� RRN� GH�
XLWOLMQLQJ�WHQ�RS] LFKWH�YDQ�GH�PXXU��
�

� � 5HPRYH� WKH� VKRZHU� WUD\ � IURP� LWV�
SDFNDJLQJ��
3RVLWLRQ� WKH� VKRZHU� WUD\ � LQ� WKH� FRUQHU� LQ�
ZKLFK�LW�LV�WR�EH�LQVWDOOHG�DQG�XVH�D�VSLULW�
OHYHO�WR�PDNH�VXUH�WKDW�LW�LV�OHYHO�DQG�FKHFN�
WKDW�WKH�IHHW�UHVW�ILUPO\ �RQ�WKH�IORRU��DGMXVW�
WKH� KHLJKW� XVLQJ� WKH� VFUHZV� RQ� WKH� IHHW���
&KHFN� WKDW� WKH� WZR� VLGHV� DUH� FRUUHFWO\ �
DOLJQHG�ZLWK�WKH�ZDOO���
�

� � ' XVFKZDQQH�DXVSDFNHQ��
' LH� ' XVFKZDQQH� LQ� GLH� ,QVWDOODWLRQVHFNH�
VWHOOHQ� XQG� PLW� +LOIH� HLQHU� : DVVHUZDDJH�
ZDDJHUHFKW�DXVULFKWHQ��h EHUSU• IHQ��RE�GLH�
6WHOOI• VVH� WHVW� DXI� GHP� ) XVVERGHQ�
DXIOLHJHQ��GLH�6WHOOI• VVH�VLQG�GXUFK�' UHKHQ�
QDFK� UHFKWV� E] Z�� QDFK� OLQNV� LQ� GHU� + | KH�
UHJXOLHUEDU��h EHUSU• IHQ�� RE� EHLGH�
6HLWHQWHLOH�SHUIHNW�DQ�GHU�: DQG�DQOLHJHQ��
�

� � 5HWLUHU� OH� UpFHSWHXU� GH� VRQ�
HPEDOODJH��
3RVLWLRQQHU� OH� UpFHSWHXU� GH� GRXFKH� GDQV�
,
DQJOH�RX�LO�GHYUD�rWUH�LQVWDOOp�HW�OH�QLYHOHU��
DX�PR\ HQ�G
XQ�QLYHDX�j �EXOOH�HQ�FRQWU{ ODQW�

OD�EDVH�GHV�SLHGV�DX�VRO��UpJOHU�OD�KDXWHXU��
HQ�YLVDQW�RX�HQ�GpYLVVDQW�OHV�SLHGV���
&RQWU{ OHU� TXH� OHV� GHX[ � F{ WpV� VRQW�
FRUUHFWHPHQW�DOLJQpV�SDU�UDSSRUW�DX�PXU��
�

� � 0 RQWHHU� GH� VLIRQ� �JHEUXLN� VLOLFRQH�
ZDDU�QRGLJ��] LH�WHNHQLQJ����
6OXLW�GH�DIORRSVODQJ�DDQ��
�VODQJ�QLHW�PHHJHOHYHUG��PDDU�ZHO�LQ�RSWLH�
WH�YHUNULMJHQ���
�

� � ) LW� WKH� VLSKRQ� WR� WKH� VKRZHU� WUD\ �
DQG�XVH�VLOLFRQH�WR�VHDO�WKH�QHFHVVDU\ �SDUWV�
�VHH� ILJXUH��� &RQQHFW� WKH� IOH[ LEOH� SLSH� WR�
WKH� GUDLQ� VLSKRQ� RQ� WKH� VKRZHU� WUD\ ���
�IOH[ LEOH�SLSH�LQ�RSWLRQ���
�

� � ' HQ� $ EODXI� LQ� GLH� ' XVFKZDQQH�
PRQWLHUHQ� XQG�� ZR� HUIRUGHUOLFK�� 6LOLNRQ�
DXIWUDJHQ��VLHKH�$ EE����
' DV� ELHJVDPH� 5RKU� DQ� GHQ�
' XVFKZDQQHQDEODXI�DQVFKOLH%HQ��
�%UHJVDVQH�URW] �QLFKW�PLWJHOLHIHUW��
�

� � 0 RQWHU�OD�ERQGH�VXU�OH�UpFHSWHXU�GH�
GRXFKH�HQ�VLOLFRQDQW�OHV�SDUWLHV�QpFHVVDLUHV�
�YRLU�GHVVLQ���5DFFRUGHU�OH�WX\ DX�IOH[ LEOH�j �
OD� ERQGH� G
pFRXOHPHQW� GX� UpFHSWHXU�� � / H�
IOH[ LEOH�Q
HVW�SDV�IRXUQL��HQ�RSWLRQ�GDQV�OH�
NLW�GH�PRQWDJH���
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�
� � +DDO�GH�UHFKWHU�NRORP�XLW�GH�YHUSDNNLQJ�� � 6SXLW�VLOLFRQH�RS�GH�UDQG�ZDDU�GH�NRORP�
JHSODDWVW� ZRUG�� HYHQZHO� YyyU� GH� EHYHVWLJLQJVVFKURHYHQ��] LH� WHNHQLQJ��� � %HYHVWLJ� GH� NRORP�
PHW�GH�ELMJHOHYHUGH�] HOIERUHQGH�VFKURHYHQ��
�

� � 5HPRYH�WKH�UKG�FROXPQ�IURP�LWV�SDFNDJLQJ�
$ SSO\ �VLOLFRQH�DURXQG�WKH�KROHV�RI�WKH�VKRZHU�WUD\ �ZKHUH�WKH�FROXPQ�ZLOO�EH�SRVLWLRQHG��VHH�
ILJXUH���
0 RXQW�WKH�FROXPQ�RQ�WKH�VKRZHU�WUD\ ���) L[ �ZLWK�GHOLYHUHG�VFUHZV��
�

� � ' LH�UHFKWH�6l XOH�DXVSDFNHQ��
$ Q� GHQ� 5 l QGHUQ� GHU� %RKUXQJHQ� DQ� GHU� ' XVFKZDQQH�� DQ� GHQHQ� GLH� 6l XOH� DXIJHVHW] W� ZLUG�
�VLHKH�$ EELOGXQJ��HWZDV�6LOLNRQ�DXIWUDJHQ��
' LH�UHFKWH�6l XOH�DQ�GHU�' XVFKZDQQH�PRQWLHUHQ���%HIHVWLJLQJ�PLW�PLWJHOLHIHUGH�VFKUDXEHQ����
�

� � 5HWLUHU�OD�FRORQQH�GH�GURLWH�GH�VRQ�HPEDOODJH��
6LOLFRQHU�OH�ERUG�GHV�WURXV�GX�UpFHSWHXU�GH�GRXFKH�j �,
HQGURLW�RX�OD�FRORQQH�VHUD�SRVLWLRQQpH�
�YRLU�GHVVLQ���
0 RQWHU�OD�FRORQQH�GURLWH�VXU�OH�UpFHSWHXU�GH�GRXFKH�DYHF�OHV�YLV�DXWR�IRUDQW����
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� � +DDO�GH�OLQNVH�ZDQG�XLW�GH�YHUSDNNLQJ�HQ�VSXLW�VLOLFRQH�RS�GH�SODDWV�ZDDU�GH] H�RS�GH�
GRXFKHEDN� NRPW� �OHW� RS�� YyyU� GH� EHYHVWLJLQJVVFKURHYHQ� �] LH� WHNHQLQJ���� %HYHVWLJ� EHLGH�
ZDQGHQ�DDQ�PHNDDU�PHW�GH�ELMJHOHYHUGH�ERRUVFKURHYHQ���LQ�RSWLH�YHUVWHYLJLQJSURILHOHQ��] LH�
WHNHQLQJ����
�

� � 5HPRYH�WKH�,KG�ZDOO�IURP�LWV�SDFNDJLQJ��
$ SSO\ �VLOLFRQH�DURXQG�WKH�KROHV�RI�WKH�VKRZHU�WUD\ �ZKHUH�WKH�FROXPQ�ZLOO�EH�SRVLWLRQHG��VHH�
ILJXUH���
0 RXQW�WKH�VLGH�ZDOO�PDNLQJ�VXUH�WKDW�LWV�KROHV�DUH�DOLJQHG�ZLWK�WKHVH�RI�WKH�FHQWUDO�FROXPQ�
DQG�VKRZHU�WUD\ ��5HPRYH�� �ILOOHWV��$ ��IURP�WKH�SDFNDJLQJ�DQG�SODFH�WKHP�RQ�WKH�EDFN�HGJHV�
RI�WKH�ZDOO�DQG�WKH�FROXPQ��
�

� � ' LH�OLQNH�6l XOH�DXVSDFNHQ��
$ Q� GHQ� 5 l QGHUQ� GHU� %RKUXQJHQ� DQ� GHU� ' XVFKZDQQH�� DQ� GHQHQ� GLH� 6l XOH� DXIJHVHW] W� ZLUG�
�VLHKH�$ EELOGXQJ��HWZDV�6LOLNRQ�DXIWUDJHQ��
' LH� 6HLWHQZDQG� PRQWLHUHQ�� ZREHL� LKUH� %RKUXQJHQ� PLO� GHQHQ� GHU� PLWWOHUHQ� 6l XOH� XQG� GHU�
' XVFKZDQQH�• EHUHLQVWLPPHQ�P• VVHQ��,Q�RSWLRQ�� �OHLVWHQ���
�

� � 5HWLUHU�OD�SDURL�GH�JDXFKH�GH�VRQ�HPEDOODJH��
6LOLFRQHU�OH�ERUG�GHV�WURXV�GX�UpFHSWHXU�GH�GRXFKH�j �,
HQGURLW�RX�OD�FRORQQH�VHUD�SRVLWLRQQpH�
�YRLU�GHVVLQ���0 RQWHU�OHV�GHX[ �SDUDLV�HQVHPEOH�DYHF�OHV�YLV�DXWR�IRUDQW��HQ�RSWLRQ�� �SURILOV�GH�
UHQIRUFHPHQW��YRLU�GHVVLQ�� �� ��
�
�
�
�
�
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�
� � 0 RQWHHU�KHW�JODVUDDP�GRRU�GDW�RQGHUVWH�HQ�ERYHQVWH�SURILHO�DDQ�HONDDU�WH�VFKURHYHQ�
PHW�GH� � � � 0 � � [ � � � �VFKURHYHQ��=HW�GH�GLFKWLQJHQ�LQ�UXEEHU�HQ�SYF�LQ�GH�RSHQLQJHQ�YDQ�GH�
SURILHOHQ��
�

� � 0 RXQW�WKH�JODVV�SDQHOV�E\ �IL[ LQJ�WKH�XSSHU�DQG�ORZHU�SURILOHV�WR�WKH�WZR�XSULJKWV�XVLQJ�
� � � �� �0 � [ � � �VFUHZV��
) LW�WKH�UXEEHU�DQG�39 &�VHDOLQJ�VWULSV�LQVLGH�WKH�SURILOH�JURRYHV��

�

� � ' LH� ( FKWJODV�0 RQWDJHHLQKHLW� PRQWLHUHQ�� ' DEHL� GDV� XQWHUH� XQG� GDV� REHUH� 3URILO� PLW�
� � � � 6FKUDXEHQ� � � 0 � [ � � � DQ� GHQ� 5DKPHQSURILOHQ� IHVWVFKUDXEHQ�� ' LH� * XPPL�XQG� 39 &�
' LFKWXQJHQ�LQ�GLH�3URILOVLW] H�HLQI• JHQ��
�

� � $ VVHPEOHU�OHV�SDQQHDX[ �YLWUpV�HQ�IL[ DQW�OH�SURILO�LQIpULHXU�HW�OH�SURILO�VXSpULHXU�VXU�OHV�
GHX[ �PRQWDQWV� j � ,
DLGH�GH� � � � �YLV� � �0 � [ � � ��$ SSOLTXHU�OHV�MRLQWV�HQ�FDRXWFKRXF�HW�HQ�39 &�
GDQV�OH�ORJHPHQW�GHV�SURILOV��

�
�
�
�
�
�
�
�
�
�
�
�
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�

�
� � =HW�RS�GH�JHKHOH�OHQJWH�VLOLFRQHQ�RS�GH�ELQQHQVWH�FRPSHQVDWLHSURILHOHQ��� ] LH�WHNHQLQJ��
=HW� GH� GRXFKHGHXU� RS� GH� FRPSHQVDWLHSURILHOHQ� HQ� ODDW� GH] H� GDOHQ� WRW� RS� GH� GRXFKHEDN��
&HQWUHHU�GH�GHXU�WXVVHQ�GH�FRPSHQVDWLHSURILHOHQ�HQ�GH�GRXFKHEDN��
�

� � $ SSO\ � D� OD\ HU� RI� VLOLFRQH� DORQJ� WKH� LQQHU� HGJH� RI� WKH� FRPSHQVDWLRQ� SURILOHV� �VHH�
ILJXUH���$ SSO\ �VLOLFRQH�DORQJ�WKH�ZKROH�RI�WKH�ORZHU�HGJH�RI�WKH�JODVV�SDQHOV��
,QVHUW�WKH�WZR�XSULJKWV�RI�WKH�JODVV�SDQHO�DVVHPEO\ �LQWR�WKH�FRPSHQVDWLRQ�SURILOHV�ILWWHG�WR�WKH�
VLGH�SDQHOV�DQG�ORZHU�WKHP�WRZDUGV�WKH�VKRZHU�WUD\ �XQWLO�WKH\ �UHVW�RQ�LW��
0 DNH�VXUH�WKH�JODVV�SDQHO�DVVHPEO\ �LV�FRUUHFWO\ �DOLJQHG�ZLWK�WKH�FRPSHQVDWLRQ�SURILOHV�DQG�
VKRZHU�WUD\ ��
�

� � $ XI� GLH� ,QQHQIOl FKHQ� GHU� $ XVJOHLFKVSURILOH� 6LOLNRQ� DXIWUDJHQ� �VLHKH� $ EE���� $ XI� GHQ�
XQWHUHQ�5DQG�GHU�( FKWJODV0 RQWDJHHLQKHLW�6LOLNRQ�DXIWUDJHQ��
' LH�EHLGHQ�5DKPHQSURILOH�GHU�( FKWJODV�0 RQWDJHHLQKHLW�LQ�GLH�DQ�GHQ�' XVFKNDELQHQZl QGHQ�
EHIHVWLJWHQ� $ XVJOHLFKVSURILOH� HLQI• JHQ� XQG� GDQQ� GLH� ( FKWJODVWHLOH� ODQJVDP� DXI� GLH�
' XVFKZDQQH�KHUDEJOHLWHQ�ODVVHQ��
' LH� ( FKWJODVWHLOH� VRZRKO� LQ� GHQ� $ XVJOHLFKVSURILOHQ� DOV� DXFK� DXI� GLH� ' XVFKZDQQH� PLWWLJ�
DXVULFKWHQ��
�
� � ' pSRVHU�XQH�EDQGH�GH�VLOLFRQH�VXU�OD�] RQH�LQWHUQH�GHV�SURILOV�GH�FRPSHQVDWLRQ��YRLU�
GHVVLQ���6LOLFRQHU�VXU�WRXWH�VD�ORQJXHXU�OH�ERUG�LQIpULHXU�GH�,
HQVHPEOH�HQ�YHUUH��
,QWURGXLUH�OHV�SURILOV�GH�FRPSHQVDWLRQ�IL[ pV�VXU�OHV�SDURLV�GH�OD�FDELQH�OHV�GHX[ �PRQWDQWV�GHV�
SDQQHDX[ �YLWUpV�HW�GHVFHQGUH�MXVTX
j �OD�EDVH�GX�UpFHSWHXU��
&HQWUHU�OD�SRVLWLRQ�GHV�SDQQHDX[ �YLWUpV�GDQV�OHV�SURILOV�GH�FRPSHQVDWLRQ�HW�VXU�OH�UpFHSWHXU�GH�
GRXFKH��
�
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� � 0 RQWHHU� GH� ZLHOWMHV� RS� GH� GHXU�� �=LH�
WHNHQLQJ��
�
2 3* ( 3$ 67�� ' H� ZLHOWMHV� QDDU� GH� EXLWHQNDQW�
] HWWHQ��QDDU�GH�GRXFKHEDN�HQ�GDN���

� � 0 RXQW�WKH�UROOHU�JXLGHV�RQ�WKH�GRRU�DV�
VKRZQ�LQ�WKH�ILJXUH��
�
,0 32 5 7$ 1 7�� 3RVLWLRQ� WKH� UROOHUV� RQ� WKH�
RXWVLGH�RI�WKH�GRRU�VR�WKDW�WKH�SURWUXGLQJ�VLGH�
RI�WKH�UROOHU�SRLQWV�RXWZDUGV��WRZDUGV�WKH�URRI�
DQG�VKRZHU�WUD\ ���
�

� � ' LH� * OHLWUROOHQ�JHPl VV�$ EELOGXQJ�DXI�
GLH�7• U�PRQWLHUHQ��
�
$ &+ 78 1 * �� ' HQ� YRUVWHKHQGHQ� =DSIHQ� GHU�
* OHLWUROOHQ� ] XU� $ XVVHQVHLWH� GHU� 7• U� KLQ� �] XP�
' DFK�XQG�GLH�' XVFKZDQQH�KLQ��PRQWLHUHQ��
�

� � 0 RQWHU�OHV�URXOHWWHV�VXU�OD�SRUWH�HQ�VH�
UHSRUWDQW�DX�GHVVLQ�
�
$ 77( 1 7,2 1 �� SRVLWLRQQHU� OD� SDUWLH� VDLOODQWH�
GX� JRXMRQ� GHV� URXOHWWHV� YHUV� ,
H[ WpULHXU� GH� OD�
SRUWH��YHUV�OH�WRLW�HW�OH�UpFHSWHXU���
�
�
�
�
�
�
�
�
�

� � =HW� GH� WZHH� ERYHQVWH� ZLHOWMHV� YDQ� GH�
VFKXLIGHXU�LQ�KHW�ERYHQVWH�SURILHO�GRRU�DDQ�GH�
H[ FHQWULVFKH�PRHU�PHW�HHQ�VOHXWHO�YDQ�� � �PP�
WH� GUDDLHQ� NDQ� PHQ� GH� KRRJWH� YDQ� GH� GHXU�
UHJHOHQ��=HW�QX�RRN�GH�WZHH�RQGHUVWH�ZLHOWMHV�
LQ� GH� RQGHUVWH� ] XLO�� ' UDDL� GH] H� OLFKWMHV�
RPKRRJ��
�

� � ,QVHUW� WKH� WZR� WRS� UROOHUV� LQWR� WKH�
JURRYH�LQ�WKH�SURILOH�RI�WKH�VOLGLQJ�GRRU�DW�WKH�
WRS�RI�WKH�JODVV�SDQHO�DVVHPEO\ ��5RWDWH�WKH�FDP�
ZLWK� � � PP� VSDQQHU� WR� ORZHU� WKH� GRRU�� ,QVHUW�
WKH� WZR� ERWWRP� UROOHUV� LQWR� WKH� JURRYH� LQ� WKH�
SURILOH� DW� WKH� ERWWRP� RI� WKH� JODVV� SDQHO�
DVVHPEO\ �� 5RWDWH� WKH� FDP� WR� UDLVH� WKH� UROOHUV�
VOLJKWO\ ��
�

� � ' LH� EHLGHQ� REHUHQ� * OHLWUROOHQ� GHU�
6FKLHEHW• U� LQ� GLH� ) • KUXQJVVFKLHQH� DP� REHUHQ�
5DKPHQSURILO� GHU� ( FKWJODV0 RQWDJHHLQKHLW�
HLQI• JHQ�� ' HQ� 1 RFNHQ� PLW� HLQHP� � � PP�
6FKO• VVHO� GUHKHQ� XQG� GLH� 6FKLHEHW• U� QDFK�
XQWHQ� JOHLWHQ� ODVVHQ�� ' LH� EHLGHQ� XQWHUHQ�
* OHLWUROOHQ�LQ�GLH�) • KUXQJVVFKLHQH�DP�XQWHUHQ�
5DKPHQSURILO� GHU� ( FKWJODV�0 RQWDJHHLQKHB�
HLQI• JHQ�� ' HQ� 1 RFNHQ� GUHKHQ�� XP� GLH�
* OHBUROOHQ�HWZDV�DQ] XKHEHQ��
�

� � ,QWURGXLUH� OHV� GHX[ � URXOHWWHV�
VXSpULHXUHV�GH�OD�SRUWH�FRXOLVVDQWH�GDQV�OH�UDLO�
GX� SURILO� VXSpULHXU� GHV� SDQQHDX[ � YLWUpV��
7RXUQHU� ,
H[ FHQWULTXH� j � ,
DLGH� G
XQH� FOp�GH� � � �
PP�SRXU�DEDLVVHU�OD�SRUWH��,QWURGXLUH�OHV�GHX[ �
URXOHWWHV� LQIpULHXUHV� GDQV� OH� UDLO� GX� SURILO�
LQIpULHXU� GHV� SDQQHDX[ � YLWUpV�� 7RXUQHU�
,
H[ FHQWULTXH� SRXU� KDXVVHU� OpJqUHPHQW�
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�

�
� � 1 HHP� KHW� GDNHOHPHQW� XLW� GH� YHUSDNNLQJ� HQ� OHJ� GLW� RS� GH� FDELQH�� &HQWUHUHQ� HQ�
EHYHVWLJLQJ�PHW�GH�] HOIERUHQGH�VFKURHYHQ��
�

� � 5HPRYH�WKH�URRI� IURP�WKH�SDFNDJLQJ�DQG�SRVLWLRQ�LW�RQ�WRS�RI�WKH�VLGHV�DQG�WKH�WRS�
SURILOH�RI�WKH�JODVV�SDQHO�XQLW��$ IWHU�PDNLQJ�VXUH�WKH�URRI�LV�FRUUHFWO\ �DOLJQHG��GULOO� � � �� � PP�
KROHV�LQ�DOLJQPHQW�ZLWK�WKH�KROHV�LQ�WKH�WRSV�RI�WKH�WZR�VLGH�SDQHOV��
6HFXUH�WKH�URRI�XVLQJ�� � �0 � �� [ � � �VFUHZV�ZLWK�ZDV�KHUV�DQG�QXWV��
�

� � ' DV� ' XVFKNDELQHQGDFK� DXVSDFNHQ� XQG� DXI� GLH� 6HLWHQZl QGH� XQG� GDV� REHUH�
5DKPHQSURILO�GHU�( FKWJODV0 RQWDJHLQKHLW�DXIVHW] HQ��
' DV� ' DFK� PLWWLJ� DXVULFKWHQ�� � � � � %RKUXQJHQ� PLO� � � � LQ� h EHUHLQVWLPPXQJ� PLW� GHQ� REHUHQ�
%RKUXQJHQ�GHU�EHLGHQ�' XVFKNDELQHQZl QGH�DXVI• KUHQ��
' DV� ' XVFKNDELQHQGDFK� PLO� � � � 6FKUDXEHQ� 0 � �� [ � � � XQG� HQWVSUHFKHQGHQ� 6FKHLEHQ� XQG�
0 XWWHUQ�EHIHVWLJHQ��
�

� � 5HWLUHU�OH�WRLW�GH�VRQ�HPEDOODJH�HW�OH�SRVLWLRQQHU�VXU�OHV�SDURLV�HW�VXU�OH�SURILO�VXSpULHXU�
GHV�SDQQHDX[ �YLWUpV��$ SUqV�DYRLU�FHQWUp�OH�WRLW��) L[ HU�OH�WRLW�j �,
DLGH�GHV�YLV�DXWR�IRUDQW��
�
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�
� � � &RQWUROHHU�GH�SRVLWLH�YDQ�GH�GHXU�WHQ�RS] LFKWH�YDQ�GH�GRXFKHEDN�HQ�GDN��%HYHVWLJ�GH�
GRXFKHGHXU�LQ�GH�FRPSHQVDWLHSURILHOHQ�PHW�� �� �� �VFKURHYHQ�� �� � �[ �� � �� �HQ�SYF�DIGHNNRSMHV��
0 DDN�� �YHUELQGLQJHQ�WXVVHQ�KHW�GDN�HQ�KHW�ERYHQVWH�GRXFKHGHXUSURILHO�PHW�� �VFKURHIMHV�YDQ�
� �� � �[ �� � ��5HJHO�GH�ZLHOWMHV�YDQ�GH�VFKXLIGHXU�GRRU�GH�H[ FHQWULHNHQ�DI�WH�VWHOOHQ����
�

� � � &KHFN� WKDW� WKH� GRRUV� DUH� SRVLWLRQHG� LQ� DOLJQPHQW� ZLWK� WKH� VKRZHU� WUD\ � DQG� URRI�
SURILOHV��
' ULOO��KROHV�LQ�WKH�JODVV�SDQHO�XSULJKWV�LQ�DOLJQPHQW�ZLWK�WKH�� � � �KROHV�LQ�WKH�FRPSHQVDWLRQ�
SURILOHV��
) L[ �WKH�JODVV�SDQHO�DVVHPEO\ �DQWH�WKH�FRPSHQVDWLRQ�SURILOHV�ZLWK� � � � � � � �� [ � � �VFUHZV��WRXU�
39 &� ZDVKHUV� DQG� WRXU� VFUHZ� FDSV�� ' ULOO� VL[ � KROHV� LQ� WKH� URRI� SDQHO� LQ� DOLJQPHQW� ZLWK� WKH�
XSSHU�SURILOH�RI�WKH�JODVV�SDQHO�DVVHPEO\ ��
6HFXUH� WKH� JODVV� SDQHO� DVVHPEO\ � WR� WKH� URRI� SDQHO� XVLQJ� WZR� � � �� [ � � � VFUHZV� DQG� � � [ � � �
ZDVKHUV��
0 DNH�VXUH�WKH�UROOHUV�RQ�WKH�VOLGLQJ�GRRU�VOLGH�VPRRWKO\ �E\ �DGMXVWLQJ�WKH�FDPV��

�

� � � ' LH� NRUUHNWH� 3RVLWLRQLHUXQJ� GHU� ( FKWJODV�0 RQWDJHHLQKHLW� LP� 9 HUKl OWQLV� ] X� GHQ�
5DKPHQSURILOHQ�GHU�' XVFKZDQQH�XQG�GHV�' XVFKNDELQHQGDFKV�• EHUSU• IHQ��' XUFK�GLH�� � � �LQ�
GHQ�$ XVJOHLFKVSURILOHQ�GHU�
' XVFKNDELQH� EHILQGOLFKHQ� %RKUXQJHQ� GLH� 5DKPHQSURILOH� GHU� ( FKWJODV�0 RQWDJHHLQKHLW�
DQERKUHQ�� ' LH� ( FKWJODVWHLOH� PLO� � � � � 6FKUDXEHQ� � � �� [ � � �� � � 39 &�6FKHL� EHQ� XQG� � �
6FKUDXEHQNDSSHQ�DQ�GHQ�$ XVJOHLFKVSURILOHQ�EHIHVWLJHQ��
' DV� ' DFK� VHFKVPDO� LQ� h EHUHLQVWLPPXQJ� PLO� GHP� REHUHQ� 5DKPHQSURILO� GHU� ( FKWJODVWHLOH�
DQERKUHQ��
' LH� ( FKWJODVWHLOH� PLO� � � 6FKUDXEHQ� � � �� [ � � � XQG� 6FKHLEHQ� � � [ � � � DP� ' DFK� EHIHVWLJHQ�� ' LH�
1 RFNHQ�VR�HLQVWHOOHQ��GDVV�GLH�* OHLWUROOHQ�GHU�6FKLHEHW• U�HLQZDQGIUHL�JOHLWHQ��
�

� � � 9 pULILHU�OD�SRVLWLRQ�GH�OD�SDURL�SDU�UDSSRUW�DX[ �SURILOV�GX�UpFHSWHXU�GH�GRXFKH�HW�GX�WHLO��
3HUFHU� OHV� PRQWDQWV� GHV� SDQQHDX[ � YLWUpV� SDU� OHV� � � � � WURXV� SUpVHQWV� GDQV� OHV� SURILOV� GH�
FRPSHQVDWLRQ�GH�OD�FDELQH��
%ORTXHU� OHV� SDQQHDX[ � YLWUpV� VXU� OHV� SURILOV� GH� FRPSHQVDWLRQ� DYHF� � � � � YLV� � � �� � [ � � �� � �
URQGHOOHV�HQ�39 &�HW�� �ERXFKRQV�FDFKH�YLV���( IIHFWXHU�� �WURXV�GDQV�OH�WRLW�DX�QLYHDX�GX�SURILO�
VXSpULHXU�GHV�SDQQHDX[ �YLWUpV��) L[ HU�OHV�SDQQHDX[ �YLWUpV�DX�WRLW�j �O
DLGH�GH�� �YLV�� � ��� [ � � �HW�GH�
URQGHOOHV�� � [ � � ��5pJOHU�OH�FRXOLVVHPHQW�GHV�URXOHWWHV�GH�OD�SRUWH�FRXOLVVDQWH�HQ�DJLVVDQW�VXU�
OHV�H[ FHQWULTXHV��
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�
� � � 6OXLW� GH� DIYRHUVODQJ� DDQ� RS� GH�
DIYRHU���VODQJ�LQ�RSWLH��

�
� � � &RQQHFW�WKH�VKRZHU�WUD\ �GUDLQ�SLSH�
WR�WKH�IORRU�GUDLQ���SLSH�LQ�RSWLRQ��
�

� � � ' DV�$ EODXWURKU�GHU�' XVFKZDQQH�DQ�
GHQ� %RGHQDEODXW� DQVFKOLHVVHQ�� �QLFKW�
PLWJHOLHIHUW��
�

� � � 5DFFRUGHU� OH� WX\ DX� GH� IOH[ LEOH� j �

,
pFRXOHPHQW�DX�VRO���IOH[ LEOH�HQ�RSWLRQ��
�
�
�
�
�
�
�
�
�

� � � 6OXLW� KHW� NRXG� �) �� HQ� ZDUP� �&��
ZDWHU�DDQ�GRRU�PLGGHO�YDQ�� �VRHSHOH�LQR[ �
VODQJHQ��0 DDW�ò ���QLHW�PHHJHOHYHUG��
�

� � � &RQQHFW� WKH� KRW� �&�� DQG� FROG� �) ��
ZDWHU�VKRZHU�PL[ HU�WDS�WR�WKH�KRW�DQG�FROG�
ZDWHU�VXSSO\ �RQ�WKH�ZDOO�XVLQJ�WZR�IOH[ LEOH�
KRVHV� ZLWK� � �� � � PDOH� DQG� IHPDOH�
FRQQHFWLRQV��QRW�VXSSOLHG���
�

� � � ' HQ� . DOW�� � ) �� XQG� : DUPZDVVHU�

0 LVFKHU� �&�PLW� ] ZHL� 6FKOl XFKHQ� PLW�
$ XVVHQ�� XQG� ,QQHQJHZLQGH�) LWWLQJV� � �� � �
�ZHUGHQ� QLFKW� PLW� JHOLHIHUW�� DQ� GLH�
: DQGDQVFKO• VVH� GHV� * HEl XGHV�
DQVFKOLHVVHQ��
�

� � � 5DFFRUGHU�OH�PLWLJHXU�G
HDX�FKDXGH�
�&��HW�G
HDX� IURLGH� �) � �DX[ �VRUWLHV�SUpYXHV�
GDQV�OH�PXU�GH�OD�VDOOH�GH�EDLQV�HQ�XWLOLVDQW�
GHX[ � WX\ DX[ � IOH[ LEOHV� DYHF� GHV� UDFFRUGV�
PDOH� HW� IHPHOOH� GH� � �� � � �QRQ� IRXUQLV��
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�

�
�

� � � $ DQVOXLWLQJ� YDQ� YRHGLQJVNDEHO� � � � 9 �� ( OHNWURQLVFKH� GRRV� ORVNRSSHOHQ� HQ� GHNVHO�

DIQHPHQ��

�
� � � 7R�FRQQHFW�WKH�� � � 9 �SRZHU�VXSSO\ �FDEOH��XQVFUHZ�WKH�VFUHZ�WKDW�IL[ HV�WKH�HOHFWURQLF�

SDQHO�WR�WKH�EDVH�RI�WKH�VKRZHU�FXELFOH�DQG�UH�PRYH�WKH�OLG�WR�JDLQ�DFFHVV�WR�WKH�MXQFWLRQ�ER[ ��

�

� � � ) • U� GHQ� $ QVFKOXVV� GHV� � � � 9 �1 HW] NDEHOV� GLH� 6FKUDXEH�� PLW� GHU� GLH�
( OHNWURQLNVWHXHUXQJ� DQ� GHU� ' XVF� ZLUG�� DXVVFKUDXEHQ� XQG� I• U� GHQ� =XJDQJ� ] XU� . OHPPOHLVWH�
GHQ�' HFNHL�DEQHKPHQ��

�

� � � 3RXU� OH� UDFFRUGHPHQW� GX� FkEOH� G
DOLPHQWDWLRQ� � � � 9 �� GpYLVVHU� OD� YLV� TXL� EORTXH� OD�
FHQWUDOH�pOHFWURQLTXH�HW�UHWLUHU�OH�FRXYHUFOH�SRXU�DFFpGHU�DX�ERUQLHU�
�
�
�
�
�
�
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�
� � � 3RVLWLRQHHU�GH�FDELQH�LQ�GH�KRHN�HQ�JD�QD�RI�DOOHV�QDDU�EHKRUHQ�IXQFWLRQHHUW��2 P�GH�
FDELQH�VWHYLJ�YDVW�WH�] HWWHQ�YROVWDDW�KHW�LQ�GH�RSVWDDQGH�] LMUDQG�YDQ�KHW�GDN�ODQJV�LHGHUH�NDQW�
HHQ�JDDWMH�WH�ERUHQ�HQ�LQ�GH�PXXU�WH�EHYHVWLJHQ�PHW�VFKURHYHQ��
�

� � � 3RVLWLRQ�WKH�FXELFOH�LQ�WKH�FRUQHU�DQG�FKHFN�WKDW�LW�IXQFWLRQV�FRUUHFWO\ �DV�GHVFULEHG�LQ�
WKH�RSHUDWLQJ�LQVWUXFWLRQV��7R�VHFXUH�WKH�VKRZHU�FXELFOH�WR�WKH�ZDOO��GULOO�KROHV�LQ�WKH�URRI�DV�
VKRZQ�LQ�WKH�ILJXUH�DQG�LQVHUW�VFUHZV�ZLWK�ZDVKHUV�WR�DQFKRU�WKH�FXELFOH��
�

� � � ' LH�' XVFKNDELQH�LQ�GLH�( FNH�SRVLWLRQLHUHQ�XQG�DQ�+DQG�GHU�* HEUDXFKVDQZHLVXQJ�HLQH�
) XQNWLRQVSU• IXQJ�GXUFKI• KUHQ��=XU�%HIHVWLJXQJ�GHU�' XVFKNDELQH�DQ�GHU�: DQG�GDV�' DFK��ZLH�
DXI� GHU� $ EELOGXQJ� GDUJHVWHOOW�� GXUFKERKUHQ� XQG� GDV� * DQ] H� PLW� 6FKUDXEHQ� XQG� 6FKHLEHQ�
EHIHVWLJHQ��
�

� � � 3RVLWLRQQHU� OD� FDELQH� GDQV� ,
DQJOH� HW� YpULILHU� TX
HOOH� IRQFWLRQQH� ELHQ�� FRQIRUPpPHQW�
DX[ �LQVWUXFWLRQV�GX�PRGH�G
HPSORL��3RXU�EORTXHU�OD�FDELQH�DX�PXU��SHUFHU�OD�WRLWXUH�HW�IL[ HU�OH�
WRXW�j �,
DLGH�GHV�YLV�HW�GHV�URQGHOOHV�
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9 RRU� KHW� RQGHUKRXG� YDQ� GH� GRXFKHFDELQH�� DOOHHQ� JHEUXLN� PDNHQ� YDQ� QHXWUDOH� GHWHUJHQWHQ�
�] RQGHU�DOFRKRO�RI�DPPRQLDN�VXEVWDQWLHV����
* HHQ� VFKXXUP LGGHOHQ� JHEUXLNHQ� �SRHGHUV��� JHHQ� DOFRKRO�� DFHWRQ�� DP P RQLDN��
YHUGXQQLQJVP LGGHOHQ�� 9 HUP LMG� RRN� SURGXFWHQ� GLH� GH] H� LQJUHGLsQWHQ� KHEEHQ�� DOVRRN�
DOOHUKDQGH�] XUHQ��2 P�DOWLMG�EOLQNHQGH�RSSHUYODNWHQ�WH�KHEEHQ��JHEUXLN�UHJHOPDWLJ�JHZRQH�
SROLVK��2 P�NDONYOHNNHQ�GLH�] LFK�RS�GH�ZDWHUMHWV�NXQQHQ�YRUPHQ�WH�YHUZLMGHUHQ��VFKURHI�GH] H�
ORV��] RQGHU�PHWDOHQ�VOHXWHO��HQ�OHJ�] H�LQ�D] LMQ���
: LM�YHUNRSHQ�RRN�HHQ�YROOHGLJH�VHW�YDQ�RQGHUKRXGVSURGXFWHQ��) 2 5 �%2 ; ���] LH�ELMODJH��

2 3* ( 3$ 67�
2 P �HON�XLW] RQGHUOLMN�RQGHUKRXG�XLW�WH�YRHUHQ��ULFKW�X�WRW�RQ] H�GLHQVW�QD�YHUNRRS��( ONH�
VOHFKWH�KDQGHOLQJ�YDQ�QLHW�JHNZDOLILFHHUG�SHUVRQHHO�] DO�GH�RQP LGGHOOLMNH�YHUEUHNLQJ�YDQ�
IDEULFDJHJDUDQWLH�WRW�JHYROJ�KHEEHQ��
�
8 VH�QHXWUDO�OLTXLG�GHWHUJHQWV�RQO\ ��L�H��WKRVH�WKDW�GR�QRW�FRQWDLQ�DOFRKRO�RU�DPPRQLD��WR�FOHDQ�
WKH�VKRZHU�FXELFOH��
' R�QRW�XVH�DEUDVLYH�GHWHUJHQWV��SRZGHUV���DOFRKRO��DFHWRQH��DP P RQLXP ��WKLQQHUV�RU�
HWKHU�SURGXFWV�FRQWDLQLQJ�WKHVH�VXEVWDQFHV�RU�SURGXFWV�FRQWDLQLQJ�IRUP LF�DFLG�RU�
IRUP DOGHK\ GH��
7R�PDLQWDLQ�D�VKLQ\ �VXUIDFH��HYHU\ �QRZ�DQG�WKHQ�DSSO\ �D�QRUPDO�SROLVK�XVLQJ�D�VRIW�FORWK��
7R�HOLPLQDWH�DQ\ �OLPH�VFDOH�WKDW�PD\ �KDYH�EXLOW�XS�RQ�WKH�K\ GUR�PDVVDJH�QR] ] OHV��XQVFUHZ�WKH�
QR] ] OHV�DQG�VRDN�WKHP�LQ�D�VOLJKWO\ �DFLG�VROXWLRQ��
' R�QRW�XVH�PHWDO�WRROV�WR�UHPRYH�WKH�QR] ] OHV��
�

: $ 5 1 ,1 * �
) RU�DOO�VSHFLDO�P DLQWHQDQFH��SOHDVH�FRQWDFW�DQ�DXWKRUL] HG�6HUYLFH�&HQWUH��$ Q\ �
WDP SHULQJ�E\ �D�QRQ�DXWKRULVHG�SHUVRQ�ZLOO�DXWRP DWLFDOO\ �LQYDOLGDWH�WKH�JXDUDQWHH�DQG�
WKH�P DQXIDFWXUHU
V�OLDELOLW\ �IRU�WKH�VDIHW\ �RI�WKH�SURGXFW��
�
=XU�5HLQLJXQJ�GHU�' XVFKNDELQH�QXU�QHXWUDOH�) O• VVLJUHLQLJHU��RKQH�$ ONRKRO�XQG�$ PPRQLDN��
YHUZHQGHQ��
. HLQHVIDOOV�6FKHXHUP LWWHO��3XOYHUUHLQLJHU���$ ONRKRO��$ ] HWRQ��$ P P RQLDN��/ | VXQJVP LWWHO�
DGHU�DQGHUH�3URGXNWH��GLH�GLHVH�6XEVWDQ] HQ�HQWKDOWHQ��YHUZHQGHQ��' LHV�JLOW�DXFK�I• U�
DP HLVHQVl XUH��DGHU�IRUP DOGHK\ GKDOWLJH�5 HLQLJXQJVP LWWHO��
=XU�( UKDOWXQJ�GHV�2 EHUIOl FKHQJODQ] HV�UHJHOPl VVLJ�HLQH�KDQGHOV• EOLFKH�3ROLHUFUHPH�DXIWUDJHQ�
XQG�PLO�HLQHP�ZHLFKHQ�/ DSSHQ�QDFKSROLHUHQ��
%HL�HYHQWXHOO�YRUKDQGHQHQ�. DONDEODJHUXQJHQ�VXI�GHQ�: DVVHUPDVVDJHG• VHQ��GLH�' • VHQ�
DXVVFKUDXEHQ�XQG�LQ�HLQH�OHLFKW�VDXUH�/ | VXQJ�OHJHQ��
. HLQHVIDOOV�0 HWDOOJHJHQVWl QGH�] XU�( QWIHUQXQJ�YDQ�. DONDEODJHUXQJHQ�YHUZHQGHQ��
�
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: HQGHQ� 6LH� VLFK� ELWWH� EHL� DOOHQ� DXVVHURUGHQWOLFKHQ� : DUWXQJVHLQJULIIHQ� DQ� XQVHUH�
DXWRULVLHUWHQ� . XQGHQGLHQVWVWHOOHQ�� 9 DQ� QLFKW� DXWRULVLHUWHQ� 3HUVRQHQ� DXVJHI• KUWH�
b QGHUXQJHQ� DGHU� ( LQJULIIH� KDEHQ� GLH� VRIRUWLJH� 9 HUZLUNXQJ� MHJOLFKHQ�
* DUDQWLHDQVSUXFKV� ] XU� ) ROJH�� ,Q� GLHVHP � ) DOO� • EHUQLP P W� GHU� + HUVWHOOHU� DXFK� NHLQH�
+ DIWXQJ�I• U�GLH�6LFKHUKHLW�GHV�3URGXNWV��
�
3RXU�OH�QHWWR\ DJH�GH�OD�FDELQH�GH�GRXFKH��XWLOLVHU�XQLTXHPHQW�GHV�GpWHUJHQWV�OLTXLGHV�QHXWUHV�
�H[ HPSWV�GH�VXEVWDQFHV�DOFRROLTXHV�HW�G
DPPRQLDTXH���
1 H�SDV�XWLOLVHU�GH�GpWHUJHQWV�DEUDVLIV��HQ�SRXGUH���G
DOFRRO��G
DFpWRQH��G
DP P RQLDTXH��GH�
GLOXDQW��eYLWHU�pJDOHP HQW�OHV�SURGXLWV�FRQWHQDQW�FH�JHQUH�GH�VXEVWDQFHV�DLQVL�TXH�OHV�
SURGXLWV�FRQWHQDQW�GH�, 
DFLGH�IRUP LTXH�RX�GX�IRUP DOGpK\ GH��
3RXU�DYRLU�GHV�VXSHUILFLHV�WRXMRXUV�EULOODQWHV��SDVVHU�SpULRGLTXHPHQW�GX�SROLVK�QRUPDO�j �,
DLGH�
G
XQ�FKLIIRQ�GRX[ ��
3RXU�VXSSULPHU�OH�FDOFDLUH�TXL�VH�GpSRVH�VXU�OHV�EXVHV�GH�,
K\ GURPDVVDJH��GpYLVVHU�FHOOHV�FL�HW�
OHV�IDLUH�WUHPSHU�GDQV�XQH�VROXWLRQ�OpJqUHPHQW�DFLGH��
3RXU�OD�GpSRVH�GH�FHV�FRPSRVDQWV��QH�SDV�XWLOLVHU�G
RXWLOV�PpWDOOLTXHV��
2 Q�YHQW�pJDOHP HQW�XQ�VHW�GH�SURGXLW�G
HQWUHWLHQ��) 2 5 �%2 ; ���YRLU�SDJH��

$ 77( 1 7,2 1 ��
3RXU�WRXWH�LQWHUYHQWLRQ�GH�P DLQWHQDQFH�H[ WUDRUGLQDLUH��V
DGUHVVHU�DX[ �6$ 9 �DJUppV��
7RXWH�P DXYDLVH�P DQLSXODWLRQ�SDU�GX�SHUVRQQHO�QRQ�DXWRULVp�HQWUDÌQHUD�OD�GpFKpDQFH�
LP P pGLDWH�GH�OD�JDUDQWLH�HW�GH�OD�UHVSRQVDELOLWp�GX�IDEULFDQW�HQ�P DWLqUH�GH�VpFXULWp�GX�
SURGXLW��
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' 7 �� � �WXUTXRLVH��
�
� �HLJHQVFKDSSHQ���SURSULpWpV�
( HQ�SURGXFW�RQWZRUSHQ�YRRU�RQGHUKRXG�YDQ�GRXFKHFDELQHV�LQ�DFU\ O�HQ�LQ�JODV���+ HW�SURGXFW�
YHUZLMGHUG�NDONUHVWHQ�GLH� ] LFK�UHJHOPDWLJ�RS�GH�ZDQGHQ�YRUPHQ�HQ�ODDW�HHQ� ILOP�QD�GLH�GH�
DIZDWHULQJ�YDQ�KHW�ZDWHU�WHQ�JRHGH�NRPW�HQ�GH�NDONDI] HWWLQJ�YHUWUDDJW���
�
&¶HVW�XQ�SURGXLW�VSpFLDOHPHQW�UpDOLVp�SRXU�O¶HQWUHWLHQ�GHV�FDELQHV�GH�GRXFKH�HQ�
PDWpULDX�DFU\ OLTXH�HW�HQ�YHUUH���6RQ�DFWLRQ�DLGH�j �pOLPLQHU�OHV�KDORV�GH�FDOFDLUH�
TXL�VH� IRUPHQW�UpJXOLqUHPHQW�VXU�OHV�SDURLV�GH�OD�FDELQH�� � ,O�FRQVWLWXH�XQH�ILQH�
SHOOLFXOH�TXL�IDFLOLWH�O¶pFRXOHPHQW�GH�O¶HDX�HW�TXL�UHWDUGH�OD�UpDSSDULWLRQ�GX�WDUWUH��
�

� �JHEUXLN���PRGH�G¶HPSORL�
9 HUGHHO� KHW� SURGXFW� RS� GH� WH� EHKDQGHOHQ� RSSHUYODNWHQ� HYHQWXHHO� GRRU� EHKXOS�
YDQ�HHQ�VSURHLHUWMH��/ DDW�JURQGLJ�LQZHUNHQ�HQ�VSRHO�JRHG�QD��
�
' LVSHUVHU� OH� SURGXLW� VXU� OD� VXSHUILFLH�� � / DLVVHU� DJLU� TXHOTXHV� PLQXWHV� HW� ELHQ�
ULQoHU��
�

' ) �� � �JURHQ�YHUW�
�

� �HLJHQVFKDSSHQ���SURSULpWpV�
' DQN] LM�] LMQ�VSHFLDOH�HLJHQVFKDSSHQ�LV�GLW�SURGXFW�LGHDDO�RP�NDONUHVWHQ�WH�YHUZLMGHUHQ��] HOIV�
KDUGQHNNLJH� YOHNNHQ�� � 8 LWHUVW� JHVFKLNW� YRRU� RQGHUKRXG� YDQ� RSSHUYODNWHQ� LQ� DFU\ O� HQ�
YHUFKURRPG�NUDDQZHUN���
�
* UkFH�j �VHV�FDUDFWpULVWLTXHV�SDUWLFXOLqUHV��FH�SURGXLW�HVW�O¶LGpDO�VXU�OHV�GpS{ WV�GH�WDUWUH��PrPH�
V¶LOV�VRQW�WUqV�UpVLVWDQWV���,O�HVW�SDUWLFXOLqUHPHQW�HIIDFH�SRXU�O¶HQWUHWLHQ�GHV�VXUIDFHV�DFU\ OLTXHV��
GH�OD�URELQHWWHULH�FKURPpH��
�

� �JHEUXLN���PRGH�G¶HPSORL�
9 HUVSUHLG�P HW�HHQ�YRFKWLJH�GRHN�KHW�RQYHUGXQGH�SURGXFW�RS�GH�WH�
EHKDQGHOHQ�RSSHUYODNWHQ���/ DDW�HHQ�SDDU�P LQXWHQ�LQZHUNHQ��DOYRUHQV�DI�WH�
VSRHOHQ��
�
' LVSHUVHU� OH� SURGXLW� VXU� OD� VXSHUILFLH�� WUDLWHU� DYHF� XQH� pSRQJH� KXPLGH�� ODLVVHU�
DJLU�TXHOTXHV�PLQXWHV���%LHQ�ULQoHU��
�
�
�
�
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3ROLFULO�RUDQMH�RUDQJH��
�
� �HLJHQVFKDSSHQ���SURSULpWpV�
8 LWHUVW�JHVFKLNW�YRRU�KHW�RQGHUKRXG�YDQ�DOOH�VRRUWHQ�DFU\ O�HQ�V\ QWKHWLVFKH�PDWHULDOHQ��� ' RRU�
SHULRGLHN� JHEUXLN� QHHPW� GLW� SURGXFW� DOOH� GRIIH� RSSHUYODNWHQ� ZHJ� HQ� JHHIW� DDQ� GH� WH�
EHKDQGHOHQ�RSSHUYODNWHQ�HHQ�XQLHNH�JODQV�HQ�YHUZLMGHUG�NOHLQH�NUDVMHV��
�
3DUWLFXOLqUHPHQW� LQGLTXp� SRXU� O¶HQWUHWLHQ� GH� WRXWHV� OHV� VXUIDFHV� DFU\ OLTXHV� HW� GH� WRXV� OHV�
PDWpULDX[ � V\ QWKpWLTXHV�� FH� SURGXLW� pOLPLQH� WRXWH� WUDFH� RSDTXH�� � 8 WLOLVp� SpULRGLTXHPHQW�� LO�
UHGRQQH�DX[ �VXUIDFHV�WUDLWpHV�XQ�pFODW�HW�XQH�EULOODQFH�XQLTXHV��
�

� �JHEUXLN���PRGH�G¶HPSORL�
%XV�JRHG�VFKXGGHQ���+HW�SURGXFW�DDQEUHQJHQ�PHW�HHQ�YRFKWLJH�GRHN�HQ�RSERHQHQ��
�
$ JLWHU� DYDQW� GH� O¶HPSORL�� � ' LVSHUVHU� OH� SURGXLW� VXU� OD� VXSHUILFLH�� WUDLWHU� DYHF� XQH� pSRQJH�
KXPLGH�HW�EULOOHU��


