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$FWLI FLUFXODQW 8PODXIYHUP JHQ

7U«VRUHULH YO%VVLIH OLWWHO

"«ELWHXUV "HELWRUHQ

6WRFNV 9RUU!WH

$FWLIV GH U«JXODULVD\ $NWLYH 5HFKQXQJVDE

$FWLI LPPRELOLV« $QODJHYHUP JHQ

ORELOLVDWLRQV FRUSRIORELOLHQ
-PPRELOLVDWLRQV LQFF -PPRELOLHQ

727%/ $&7-)6 7278/ $.7-9(1

3$66-)6 3$66-9(1 &+) &+)
&DSLWDX[ «WUDQJHUV ¢ .XUJIULVWLJHV JUHPGN

'"HWWHV U«VXOWDQW GHO9HUELQGOLFKNHLWHQ
SUHVWDWLRQV /IHLVWXQJHQ

'"HWWHYV ¢ FRXUW WHUPH.XUJIULVWLJH YHU]JLQV
3DVVLIV GH U«JXODULVC9HUELQGOLFKNHLWHQ

&DSLWDX[ «WUDQJHUV ¢ /DQJIULVWLJIHV JUHPG?!

/IDQJIULVWLJH YHU]JLQV
'"HWWHYV ¢ ORQJ WHUPH {9HUELQGOLFKNHLWHQ

&DSLWDX[ SURSUHYV (LJHQNDSLWDO
&DSLWDO SURSUH (LJHQNDSLWDO
5«VHUYHV IDFXOWDWLYF)UHLZLOOLJH 5HVHUYH
SURMHWYV

5«VHUYHV SRXU U«QRYD 5HVHUYHQ 1%U 5HQRYD
5«VXOWDW GH O H[HUFL -DKUHVHUJHEQLV

727%$/ 3$66-)6 727%/ 3$66-9(1
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&KDUJHV GH SHUVR 3HUVRQDODXIZDQG

6DODLUHYV GH SHUV /RKQ
&KDUJHV VRFLDOHV6R]JLDONRVWHQ
$XWUHV FKDUJHV G ZEULJHU 3HUVRQDOD

&KDUJHV GH PDW«UODWHULDODXIZDQG

5HYXH UDQGRQQHU =HLWVFKULIW ZDQGH
—~PSULP«V HW SKRW 'UXFNVDFKHQ XQG .R
ODW«ULHO GH EXUH%%UR XQG -QIRUPDV
LQIRUPDWLTXH PRI ORELOLDU

&KDUJHV SRXU SRU 3RUWR 7HOHIRQ XOQ

HW LQWHUQHW ~QWHUQHWNRVWHQ
$FKDW GH PDW«ULKF.DXI YRQ ODWHULDO |
UHYHQWH 9HUNDXI 9HUEUDXFK

&KDUJHV G H[SORL\%HWULHEOLFKHU $XI

&KDUJHV VXU UDQG $XIZDQG :DQGHUXQJF
&KDUJHV IRUPDWLR $XIZDQG $XVELOGXQ.
FRXUVH ‘DQGHUOHLWHU

JUDLV G DVVHPEO«IBLW]XQJV XQG .RPLW
&RWLVDWLRQV HW %HLWU!JH XQG $ERQ(

$XWUHV FKDUJHV
G H[SORLWDWLRQ

79% LPSYWV HW DV 0:6W 6WHXHUQ XQG
ELHQV 6DFKYHUVLFKHUXQJH
(QWUHWLHQ HW FKISQWHUKDOWYV XQG 1
GX 9DODLYV ODLVRQ GX 9DODLV
(QWUHWLHQ HW FKI:DUWXQJHQ XQG $XI1Z
WHFKQLTXH 7HFKQLVFKHV %%UR
$XWUHV FKDUJHV |ZEULJH $XVJDEHQ
JUDLV ILQDQFLHUV )LQDQ]DXIZDQG
3XEOLFLW« "HUEXQJ

ZEULJHU EHWULHEOL

$PRUWLVVHPHQWYV SEVFKUHLEXQJHQ
$WWULEXWLRQV DX5HVHUYHQELOGXQJ
727$/ &+$5*(6 727%/ $8):$1"
5«VXOWDW GH O H[ -DKUHVHUJHEQLV

% XGJ
>N
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BURGXLWYV GHV YHQW(UO,VH DXV /LHIF
SUHVWDWLRQV XQG /HLVWXQJHQ

BURGXLWYV GHV UDQC (UWUDJ DXV :DQC

7UDYDLO IRXUQL *HOHLVWHWH $UE

9HQWH GH PDW«ULHCO9HUNDXI YRQ 0DV
'"UXFNVDFKHQ

&RWLVDWLRQV HW GIOLWJOLHGHUEHL\

6SHQGHQ
6XEYHQWLRQV 6XEYHQWLRQHQ
SUHVWDWLRQV SRXU /HLVWXQJHQ 1%U
:DOOLV
3DUW ¢ OD UHFKHUFI$QWHLO DP JHQW
6XLVVH 5DQGR YXQGUDLVLQJ 6::

6XEYHQWLRQ /RWHUL%HLWUDJ /RWHUL
6XEYHQWLRQ )RQGV B6XEYHQWLRQ 6SF

BURGXLWV IRUPDWLR (UWUDJ $XVELOG
FRXUVH :DQGHUOHLWHU

3XEOLFLW« YHQGXH :HUEHHLQQDKPH:(
$XWUHV SURGXLWYV ZEULJH (LQQDKPF
3URGXLWYV ILQDQFLH )LQDQ]JHUWUDJ

(QWQDKPH DXV G

a <
3U«O2YHPHQW DX[ U« 5HVHUYHQ

7TRWDO GHV SURGXLV727%/ (575%*

%XGJ
>N

% XGJ
>N




&RPLW« H[«FXWHNXWLYNRPLWHH

&ODXGH 2UHLOGO 3U«VLGBHOW.GHQW

$QGU« )DJLROL  9LFH SU«VWILGHIUNVLGHQW

BWHSKDQ 6FKPL 5HVSRQVDEOH GHV IHUDERNZARHWVO L F K H
6«EDVWLHQ 5DS 'LUHFWIHXHNWRU

*UDQG FRPUR¥Y¥VHU 9RUVWDQG

3DXO OLFKHO %I
ODUWLQ %HOOZI

5RP\ %LQHU +DX

5XWK %RUQHW 6 5HSU«VHQWDQWMHUB/X HWHULQ 7&6
*D-WDQ 7RUQD\

3HWHU /HKQHU 5HSU«VHQWDROWVWUHWHU 9:3
+HLQ] 2JJLHU

2UJDQH GH UGHWILR@RQVRUJIDQ

~QVSHFWRUDW f .DQWRQDOHV )LQDQ]JLQVSHNWRUDW
GHV ILQDQFHYV
5D\PRQG &HWWE 5«YLVHXU GHV5HERWBYVUHYLVRU

OHPEUHV G KR QKQUHKQ@PLWJIOLHGHU

:LOO\ )HOOD\ Ol ODULD .HQ]JHOPDQQ %ULJ *OLV
3LHUUH *ODVVH' $QGU« /XJRQ ORXOLQ &KDUUDW
9LFWRU *ODVVH +HQUL 0«YLOORW ODUWLJQ\
3HWHU -RVVHQ  3LXV 5LHGHU 1DWHUYV

&ROODERUDWHXUYWULBHWY DKHLWHU DP

6«EDVWLHQ 5DS 'LUHFWHXU UHVS WHFKQLIXHMNWRODLV
7HFKQLVFKHU 9HUDQWZ 8QWHUZDOOLYV

$QQH 5XWK .XRC 5HVS WHFKQLTXH G XH+DOQA \OMKD BM UD Q
2EHUZDOOLV

$QJHOLFD %UXQ &RQVHLO HWHWRPWIXHQI XQG 8QWHUVW¥

7RELDV +HLQ]PD &ROODERUDWHXU WHFKQLYKKHLUOLWDU

&\ULO 6FKDDG  5HVS WHFKQLTXRAHROR. YFKHU 9HUDQW

ODULH 6LPRQ &ROODERUDWULFH TAHFKKQQLV/TPKH -00U/W D U E

$QQH -DFNLH OL 6HFU«VBBINWHW!ULQ

6\OYLH 6LHUUR 5HVS FRPSIMUBDMMWZ %XFKKDOWXQJ

':DYLHU 0DUW\ "HEPDVWHEPDVWHU

& } & & (& 8% !
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