Deloitte

F#RE




==

Al

i}

D A ARREREEPE?
FIREER

HESAHFBENS

BEHAHKE - GESERNSAAT
g it

BKEA

22

26

28



BIS. MMTARPKRE

REFEIRE"?

FREXCERAGE "PREE"

REFHERHUALRIHENER, EBF

HREMNINRS| T PEXMERIREE. RIT.
BEEQR. BEEY. ENMEEENSF
BEAR, XEAKRMPASREEDLSRETE
BRI RAIERMEL S, RATEE
XANF PR E PR S MEE,

FREEMENF, AREHIHEEIMNE
MEENR, AHRERERE-XESHD
(X TFXE) =BRESHENERNSE,
2P EX NSMEE [ BIEAREM .

Yves Knel

Partner A X EH E R SEHBFE EE

IR, FREZEHRSAT, RABREARD
W SERMEIEZHD, EREEMARTX
1. FRMER. ARTHRAREMEHTA
DERSERRM BT,

ARKE A ERITEFE A RER LB S
2B, R AREEARMEER O, F AR
1RRR, X LARIT AT 7 A AR R ) B BRI R AR
%, F LS5, SFEREMAN BURIRE IR 2.

RERK, FAREMHEIGHEMBSE FF
EEEEFNFR .

——

Marco Lichtfous

Partner A Fx EHE R SEHBFE EE

PAHRE-REMEM S 3



FiREMR

SEZIEAE

NEE: S

AEERIEH Q012EREEALE R
SRR ):
0.875;#% 26

3t 38 £ 47

=mm: 2,586 F F K
5 I)__(ij'—['.




AD (201351A):
537,039

FHREZ—1THARXRANEBEL
EWSREFER

FARE T = E R E H IR K HI
i, ERSKENMKERRE
i, BERBERRS. KA.

BR i # B3 $R1T B BR il B i e

BX 7T X E PR A Rl 55 Hols

A¥IGDPIRE R F L IEER

FHRERMNEREAPMARTIESER
FOFEH R EEMARTHESHO

=MEEMER ERFATHNETR
EE A EE FEN AREE
BT

REIEMRMARTEESHO

ITELMEEARNEINE
(f5n: BX 88, BX& &, NATO, OECD
FELFIRS. =, FHREBLZFKE)

RERMEAPIARDERAS.
FRMNEZMAE

FHREREEHERITERMAZE

PAHRE-FEMEM L 5



l
I
I
I
I
I
I
I
I
I
I
1
I
I
I

g

© RRIRHRI RS RIME R A

* 7T B TFFIRR RPN AT 5 4L

AN

s T ALRE
FERE

LR

AT

- ERRHERS

Px

cBERFHIAOD
c BIEEMETNK

c REMRSEFHME

E il 15 Tt N it M=
— B RIR Bl - SR SERL - B REEE
cHIRT, KEZERICTRS | « REIX{LiES) < SEKHN ABHRRPIEN
- RO | - EE 5 AR R R RS
| - R EERTERRE
TIPS 4
A A4

« X BB = 7R E (B0
BRI FERIT. B S. BRER

« TFFR AR SRR B RG| AR B

&

S5 B R ) A ARA RSB S BT
AT BB R
. SRR
- EHRFRGED
N J
HhIE (L B &
R - B MBS A E R
e SRR ATIA T R RME
AES B E TS HH
A7 s '



o MALFEER L, BEREE. bR BTRLE
E-BRBEEEHTMEZRE. R0
BERITIEE—/NE (KER/NE)

* BRER40%HI & S 7 A AR ES00 2 B HYSE
M (70%HI & & FE700 2 BHTEREIR)
—FHRERBSIEWINRIEEE

c RE-FAHRERFIHR ERRBENBHTM
25, MIEFBERRALZRNER

- BEAEFD-AREAAREESEE LT
FEEFHMNEERE. TERRENES,
TTHGIEN, EFARERILERLENE
X, RETRMLELEAHRIRE, HS5/&
RFEHEEE., 218 FHREEER
FREIS "FRTIAE$2013" Fh AR HE
BE— EERHBRE=

FHRE—ERBEBHXINE ZIRTHO, HHF. HEVXMELHXYESRER ZR
RHFEBEROERN, AAX—RE, AREAPERAFRETEMNSEENERRINE:

- BREER EMERIES - SEKEF

ERMEEMEREFRTERES

« SHFAHSSAFURKEZME S — RIER

EHEFMARE "Bl E—" HESES
AAFEARFNERESERTAI AR
RERITEM. BHERTHFEESED
RBRER, ERSFARTEGESE RHET
FEXMSE, XLEERSERRBIRS RN
BYXREHEW R T E

c FRERTHEREESWEI B H

IR

- AHEAAREMMSTE, EERER,

BERETXUMLIESTTERE

FAHRE-REREMFL 7



'577I‘l7|<<4

I:H

3 FEBR BR 2R S5 AN RO A K BR S RA 3%
MR R FERRE, ERKRKR, H
E&25TA RN K EPERIT A RN E
Wi, SHBERFNSFHIEMBNAIFE,

A 2 PERITHENR BB —HIARIE R, 7
HREERRMEZXFEFLETMH. PERAR
& AHIIRIT: HERTT (BoC) M ETEIRIT
(ICBC) B A AR EIR LB M 2 3B,

a-

ﬂmm

bz
priges

¥
: FIERM
&t
- MEEFRERD
NAMERNS

HMERHIE
* FIERIBMRIEE
AML. RFEEE.
MTLREEHRK,
* IREIRIE R A

B

STHYIRIL
© SITRIEMEEHIE
© SITHIEERIL

S

SRIT MR A IR AR Fls

tesh, 3k EHRITHEHEENPER
®ER1T (CCB) #2013 10AthEAHREIRIL
THTHFAR. Htt=RIT: PERL
$R1T (ABC). HEHBERT (CMB) FARiER
T (BoCom) th 2 3%1% CSSF (Commission de
Surveillance du Secteur Financier) #1 A # &

Tt AR HEAE RO SRITRRRR, FHiTRIAE20155F £

FEFIRE,
RiBHEHRR At %y
FTIHEN R 3 MEERXR
- RTIAEN < =R/ BR S5

- BRI R
- TSRS

- R R
- ERA L

* S5CSSFEEATHI 7 i

ERiIgIT N
MERZEEN - BT, B
* B AL HE £ ZLH A 1§ BISIRRIA

4, 30 EMAAMLIK TR E

Hl. B=HRFEME

M. BFEFMH SitE

BE. ITEMIRES




e hEMta?

Q

MEERY L EMIMEAREFRI S, RIFH
T —EMHHIRS, RERFEATRHARE
FTERSEEN., HINBLALANEBERNES
E B RRERRIRE RER RS, RIEEBRTS
R IEREIEE N SR BE, Bl 7EEMEAM X 22 37 % (]
AIM 2%,

BIRTR—FERTRANIIE, WFMDH
17, SRR, SRR K BIORE, B
MR ELOE P (QEFER F) BB
SHAF, FIRERTREHANER. RIMEOR
HEOTIZ AR 5B (£ RHSTER), SN
7 2B S A 2 SRR A A B R
BHTENE.

AR TAR, JURMIENE (F19936F4A52
EfiEREE) BAEE, EX—NE, RIHDE
P {E— R B EICSSFRI A (BRI

MERNH. HEHL. ABEBERER) HY
BEKEM R SNER, mTRiESR
ST, S AA ST DAL ERE
S5HE,

MERHHAE, RINEREBFEPHERQAEERK
HEZARE S (BIMAD TR #EHRES
REBAT. ITEMIEE. BERF. SRS
B EFIEIISE) HAEF A ATSCiE & ER 7 B T,

&R, SEFRENIITERARHARET, 2
B ] RERH TRTEY R R Al 55 3 72 H fth B B2 [=]
FHRFF A, T F A A ZRERM SRR,
FEIX—FER, BAH 85 £ Z A {EECSSFRSE
TR R EHR S RITR K U1

AHRE-REMEMPL 9



Bl EERERARTEEXBERRAR
MHRA—MIRFETET, ARTEEHEIK
BB E RN, ESWIFTER, £IKX
TR ART AT E1.59%, MEFHKE, AR
M3 +720135F9 A £/20145F9 A a5
517%., FHREERTRAOZTREHEES,
EERMHREL

ARMHIFEE PR L A0 =4 A Bl E 3L
ARDERHFOHER. WLERR, FEKXE
RITEBMB SAIREFARE, RITAMATR
EEEERITRBE—TIHNME, EXH
BRT, PHREEHTREXNEN, HASH
ARMESHTIARSE, FRARTREE
MARMHRLZ—,

201449R, ICBCH A EM AR T EERIT,
20145F12R, ICBCHAREF W FFEART X
TR EfmiE AR EICBCEE, Xigm
THAYENRGHEE, AHREMEEK
Pierre Gramegna &7R: " A 77 & IE E FRR
ARMMBESE DB ARAELET",

1 SWIFT2013 %= ARMIBR

FHREMARMRESMHE

ARTERSHMA CEAHRELITESF HE
BELPENMEARERIRMNEBRER
EAZREBHIEFERITREARTIKARS,
ARMR GRS 3,

Lte4h, ST (20145E9 B A6821Z AR )
FE (201459 K AS588IZART) A H,
FHRERRNARTRZZESZKAHER.
XED R ERITH A A AR ESE A D mECH
EREZRARMELEFHER,

FHREESFRZAERMEZNRA MRS S
W% 4, BBl S E Y RHERE =, WA EA
20% (L FEBMFNE), B2011E5A7
HEFE—RARUES (BEXXREXLH) LW
Ak, i ARDREMENER, EREE
ARAMENEREHAAREIESFRBALIT
A6 A ANRMRT, KHEAZMMZART
B2012F 12k, ERHRBIESFR HLITE
HHIARDHEHEMT 124ZART S,

i, FRBIESFRZANE—RBA—RPE
KBE2 B R A TR DM TR 3R

5, BEECSSFX AR TR E P~ mAFF AL, Fit
EREFREEARELIT,

2203FEE=ZEAHREMARTRSMASEATOMZARTARTE SR S E G EHHARMA.

fERIES. FEAMETIER
3 AREERH "ARENARTISE", 2014528, #7R

4 RFREREXEUINRZMEENERARTEREHIES

5 AFHRE&R, TMNEGFEAS, 2014FE7A18
6 FHRBIEERSH



ARE-hEMEM L 1



Eﬁ§2014$9)51ﬁ, ARMAFEFHRER
RETHIRRASIEKEN2,5091Z AR,

FHRENARTRAESE

BE2014F1M AR, FREEEBIT3.0837
2% 7=, RUMKMEZRRARE P
L, FEFPRERANEEHT KA, X
BAPER-EEERRELITEESNEER
HR, SRESIEE IR =2 P EH
BRAHK, BERXMIGREIENSRHED
ABFE AR = mANR 3 P E = mr 5%
WHEEEK, ATHEEPHER, g8
NRFFFERMIHARTEE,

BE201459AK, ARTHAFEFARERE
EEHIRAHAEIEKE2,509ZAR™, £X
BREMERARTESHE A (20 35E.
Bik. CERIT. JPERMRE) ERHRER
BES, XA SHAERMNRIRFTREHTER
EEERERAREEAR ST,

7 Ming Gao, ICBCEEAFHFERMA AR ER, 2
8 AHRELH, "AFHREMARTLSE", 2014524, $9571
9 FHRESH, "FHREMARMULSE", 201452A, $9%7

B, op. cit, $395T

FHRERE—1FAUCTSH E B A E
EHEUCITSfE A 7% EEEETE’JE%E&%%%T
AR BN R EHEREITIE. UCTSHIE X
HERERFFRMEEFERORIE FA75
EEEIXEESR A ERE E 2T
EE-—RARMFREAKELZITHEEZR
H, ZEmiZITRETELZITARTEEN
HAR.

H2008E LUK, £H AR E L E N (CSSF)
HIFRIRITS), AHEIENIEIFEE (QDIls) IJL
REEZERAFCSSFEEN/RATIR, A&
EAYF L5 PEIEESIE R 1)1&'].%,
XAARTRBHEHRMTELHRRE S,
M ERIBIMEEILER (QFlls), FHRESHE
ESERBAEEERBESTE, RIEELSHE
fE. EEMUSEMRIFFLLHEMTES,
Hhgmr EEARTIRRET HEMA 7
EEBREARMIFHLR.



e hEMta?

BNFFTHETIINAEZE. RMNFENA
FRESFZ W EIRN S IR 4% L FHEEE AR
HEMREEERS, XEEEFRRT:

q W LR, B A L RABPERITIRMEARS,

- EE TR

- MENEIIEE M

- R AMRRALE

- BEHEHR

« HITHIAIT AR M TIAHEN KRB E Y
« MBITRIFR RE S /AR R EBSIEME
- hBAIUCITSR S FRIZTIE

- hENR S E & FFIREE K

s, ERBENRIESTIZNERNEENA
&, Hifs EhE iR i miE, EHAKER
EHRERESBAERNSAE, TREBEUT
HERS:

- BN SIES EMENR

- SITEZIES

- EEETHIEMAIEE EH XY

- HITRERAE

o EIETNE R I

- RITHIRARMES

- WA XF B LT A EDE

FAHRE-REREM S 13



0

REICTITRITS

FHREMETIHMENICTITL, AHRERINTHR TITE S, BERANER, HESHENH
MABERA (BFEL. BFRIT. BIEMBEMLE. AAMEREE. BERP. SR
MIRTEE). Heob, BUMFE K B KRR fIRTLE B #1 D 25417 L FSESHIZ L 75 A 7R
Hfth KA B WMAmazon . ltunes. eBay. PayPal. Vodafone. RealNetworks. Rakuten#n
Skype% #ikiEF X A EIEAHNEIKTIFTES.

FHRE—REMREHXREERTEMT:

EEMARIFAATE D E] T

eERE S 2l e
v . HIE L 25 A

*xag I FNE

5IVER

s EEZRGHPOPHY T HIAATEY &R E A R
5 #1737 15 (PSF)

SE e E RNt A
#ikm

it
1}
]
3
_\_’N_}



e h Mt a?

q BENRIRAR. K& (TMT) T AR TR B BEFAREEBL RS, BEFERALE

RRAMERE (XRLEREFPHRLRZRN  AAFATERLRERATL, BIERLEHE
TMTAR LR &Z G E), elEJFHRE M LARE, ATRER BN 2> B R XS Pk, 1At Tl &5
WA B EHF it R EE K, &=

FAREIEREHIED I TRE A SRR ATI2 5 1R S R0 :

RITIRZR
SRR
) ‘ SMELEmEm
HIERIPE
_
)
FREERENBERICAREUTS Z 3K PSF (Professionnels
ks — E A 7K du Secteur Financier) TAIE:
| | |
ZHZAF0 R ER IS EMFEIT NERIE ICTRBEIEESREES ICTRBARKREN
(COSO, IS0 2700x, HERITHIT RS SRITIRMHEITRS

ITIL Cobit)

FAHRE-REMEM S 15



FHREE ST ERREH T RTIAF:

EAICTRER 5B %, TR EH30.6%

(skiE: OECD, 2008)

34

ICT ZRIEH159TMERZ—, ICT L RIFHH
HICTEAR. EEMET. BEHENEE
RIESERESEER.

(S ITU, 2010)

<

4

B R A~ ARISFEAD

(5Ril#: OECD, 2009)

ICTARIEHIRERAMERZ—

(3kiR: 1TU)

Y

159MCTR B RARHIERZ—
(ki ITU 2010)

N

EBRCH 15 "2008 4 Bl 8 A 214 e >
EE" 1 "2010F BB L R SR
IR 5



FHRESHERAEERMKIERWLSZE

BERTRAN/HELE G E L, R HFH

ZREENEERS. WiR. HEEEMNETFL
8 (BURISNER AR AL SMEREH=E). &
HmAMIEn. XEEE HARFL

R |/iEl S, BFESE, ZEHNSX
&, RMERESHFREFHILA,

BRI AOBH B

T EHF, ﬁﬁ‘iﬁf"r’\jﬁl&iﬁﬁ%
%, ERINEZREHER, HIMEFARED,
DR A BB 429.22%.

EFrFEE (kR B P EMEBIRTE TG
m) EBEERFAREARRFEEMIA RIS
TMRAR ZE RS, FEMEERAE R
ARSFRAREEABEEMAA, RE
FFEEREY, RAETRERE LR
B, F ST E AR A TR
B, A ERARAREEN TR E MBS
B A, AFEFRET KEINEEH I E M EHT
gL B AR .

ERAARELRTSEARES LTI
g, EARBMAREEZRHA (E—EH
EHT), BRSMNERAXRME~HER
BET (FF & MEER I ERIFEK).

KFREFEHFERANE, FRELERER
WEFI R B S R 2 55, 30 = ZREIP box
E (RTX), M ENTRSREEN YL
(FFEERFEILENAN) &

HEMEFBRAE AU ARIRS R
BER, FFA L ER B E X
BECEIAE (% ECFCHMEIZIR).

R, AR
AFBI RIS, 2
R A A .

)

FAHRE-REMEM S 17



R ERIES

FO[E

o

PRI FOER) 25

EEE’J%[IL\#WTJJ‘E) (TRIPS) i&
FRI R IPE 2 X B ML,

A (IP) HIE

LEH, RAEBMEILT —1TREMFIR~
X (IP) #M%, EAEM5I#HRED. HEFER
BAKAR. ARERACEMNATEMAE
FIEIPERNIAFR, EIPER AFIREFHEE
EHNHNER, ARERTT RENAN,

BRBR S S FIERR YA ERIEE, 1 (55
SEXHFIRAF=RE) (TRIPS) IRET ~#H
BIEARIFHIBHIPE R R AIMGL, BRIt Z
5, FRERFTAIPHEMRANEAE,
BiEEREAY. TREERY. BREA
#. LHEFRANDEENE, FEBE
1977 EFI R AWENENE. FHRER
RS ERTR T ERXRMEIPARERRD, i

T — RN R I IR R

/l"\"|—|

£E, W (SASE
B TATEEAR

EAERE—1 317, FREE2008FH#ET
TEF BB FI R, IPFEKEIUEAN (B AIP
AT AEIEIP B A #Y) F1$HEIPETISHY
RABER %H80%. Ltsh, 51%IP100%%
S E B, SRR IFE A ZR A TR B
(E—EFHT).

XEFF R HAH EER T

« G1& IP (MR, EMEF. BR. )]
TR EUE &)
* 2007 F R ELEEIER] IP

« NE#EHEXAWELH IP =R (A EESA
B B H IR A F)) FRSD

RELZIMERBEET B HIPHILH E, &
FEBNE, FHRENSIE AEIPM
B) REHERREH.



R Eig sl BR Gl

FESME

*IJ IEl‘a‘] Hﬁl%‘,

HALEE
= |
SEFAR AR

PRC(EHBEEHE)

= 1l

GRZN )

S N
HE
FHTE IPF=4%
FEE e
000, BR, 7EE,
TEH..
BR, 7HHE,
IPERE...

FAHRE-PEREMFD 19



20

HEBHATI

HEH+F, ARENREMARRIFNE
ot BUA. S BGIRE, REI THRE
MR R E T A (B 5D KEISWF) 18
FHREFAEAEREFTNIR. FHRERD
AERARSTURESHEENIFEEN
i, R AN AR, EEkE. FA
BRI, B ERiRE. XHEE. &=
EMERMREENR,

FHREBRAETEFENTAE R TIS, 5IA
TIEKEH) SOPARFI (M &SRR F)) 44,
2014 FHRBEIL T SICAR (RS AR
2R, EEATFIRERRMXERAKLE.
BESHFEESTINEZR, SNERES
BEHERX ARSI RANTSHAUTIEM, AHRE
H— S ME SR, £2007 £ INHEH
TRELENSEMREFNELREAES
SIF, #E B ERMAME K, SIEFAFRN.
B RS,

RERBREMTEFETEANE, Sk
MR FEERREAEENE S TMIRER
e X gEiR M —ERIRIPIE, A EIN
LI FTRME, 1IN B LR F=HE B,

FRERIENE AREEREHT—1
TR "FH BRSNS, SMITAZ
% %] Anglo-SaxonXAREUE%L, BEH
Lol bl 35

Hitt# B TR

EEHMFSPF (Société de Patrimoine
Familial) TREfIEEC TR, FH#SEMT
BERHERPERMNIREALA,

SPF BZREME 28, EZMEHBULCHIE,
FTERREENAMS I ANEMA. X
T ITEAZEZMBRIBHIE (RIELRF.
BB ANIS IV B ) ARt T A E TR 2R,

FHREMEFUTREARTFREZSHNS
MAAEREN, ZTRMEE/IEEERTL
B A AL RS E AN S T R IERI AT (2
B, BHREMSTHERTNE) EERAS
R I LN S5 3 = O3 B B AT
BETH,



e hEMta?

Q

BEH - EFRBSE A, ZEANSM S
B, EENTEREBEGE THEREN/
HIZE R EIRIRMED, Bl MR LR SR E
BHETRE,

EHEMER, FTIRMTIZRS, 8FETR
PRTF:
- EFTE Bl
- BHRENS
- U SN S REAE
- RrEGE/ M SRR
- EFRSHNE
- 5t H RN T IKF
- HER S MA/B0RT 58

- BIEEH (518IW)

-BIUAZRELR/ARAEH (F/REETR
W& A)

- BN ESEAR B B9/iE s HE X B E E Y
(RIREVUE & BN EK), BEH X A HREMN
Hith AR & E ST R S ERT

- BN R AR F R T &, RIEEIEEGL, 0E
1T BARiERN TSR B M = 25K

- FRTAE A BRI AL IR (J0F)
- 5SMRRRSIRIEAEITEE
- TR IR/ 52/ B T 5 &R (AiE )

. FPERMEIRS
-BESRMEM. HLENRS
- Hit. 21t /REFH. IFRSERS
- ARIMITEAR S
- EITEINEE. EFMEEERNE L EZ

- BRI/ FR

- XHR H/F E NI &L EAE R EEITEIN,
RESR KX LREMNE.

EERNBESMEILENEARNEREL

€, FATE 201 5E PRt ZiF Nt R Fi Uk i5
(International Tax Review World Tax Guide 2015)
0 EFR# SN L E MR (International Tax
Review Transfer Pricing Guide) # 1A A 7R Bk
FRE SRRt A=

AHRE-REMEM L 21



TREE -

i i

EHAREREE 80N A EKEILRE1,600
ZRI, REHHLEHBEMNELREAAZ
. 60BER, HINEENRERE FRE
EE%E’]WEHE% RESEEHEETIT. Hlk

B35,

EEHARE, RIAERRTULRE LN
iR, BEERRIESRTE, ATAXASN
WARNEESTEHRERS, FHAREL
BE10MTAE ], EARSTULRERSS
KEMER, FIAXNES, RIS
i B PR R SUHT AL B SR H BT K

HHEEPHIFEK, BINBILTHERE S L
REHER, BHETESBTEAAFEFEZRMN
EWAR, FERATZAHEESHRSFIT
WHEESRIRE, BFERIT. EERRE .
BES. T EAEERT,

W ¢

o0

22

ENEYEIEE

HEHEF, FEBT5HITEPRMTEMIIN
W, ZMNARZT T EEHIELEE, CET
BHWEENRR, BRI E R TFRER
RE PRGETHEHEIFE A FNIA,

K £9454 E 2R A 52 B AR £ 30IE TAERI A
B, RNBDFREXE, BRERETFNE
R, A8, BEEREA=ZNTHRRLCHIBIL, ik
ERSRAZEMERER, BEHT KT
AEFAFESMIZIN, TE RNOFLSE
FYEEN, —LHEEZMTFEMRMN, BEIX
7%, BB A AR ERETE KB EFR 0T
fi T 53K,



B#}AREPERSER: — T ERML

FHXSBI RIS, BEAST/HEE  ARECSGHIER

FNRERLE, SEERERSE(CSG) B

EREATHA SRENKNTE, mas BT

FESESBERS, RIAEEAT. £ - HEARENGNETI K READE
W AL AN B 3R AR 55 HE— BT RS

BINESBSENEERMEFEWAA, ) - BIHMNEAAHFIRMIAE RS R E
R ER R = T RIR S A IR 2 AR, ARMREEF, RNBHEREELH
HEN R E N
- RHEHMTEARNBEE S EENED
M, B3 ERARE A E RS
s

gy

NI A BIMLR

c M AEEHERNEATE - Rt 5ERETIEERN

DR HIEINRRG IR HE, EERREEM

RAMSEIR. BESFHm e e

AR S * BUA R P A A AR

EHMREEPERSEH

- HRPEEFREBIAEH Mg

Al 5 SRR FISTAL Y E b A

M E RS - ERERMEENERS
c P EMMIZE, BATRE

B PR BT AR 55

FAHRE-REREM PG 23



AR R EFEEARRFRM~m5 HE
BHEKR, EHEERFERILITARESRS
2B, L FEEDLE.

B2008F LAk, XTURRR L 5 EEE A R E
BEARBHREMIRR (A, BAFIE. &
BTN %) FHTERAIE PIRMAR 5.

AR T S TN E P R R £
B, BUHEH SR ESED (hhEMEA
A R AR EHE A AR BT R AR )
HIBKHR.

FTRZBHANTIG. FMSAALTEFILS, EE
el ERRE BT P T KR 580, JoR K EIR A
R EE RSB,

BE T KBS, B A RERRSEEFH
EXREAARRZREAE HBZEHIKEAN
EIRTIH (FAREMEME X, BREM
SHfmEiLE™z) HaE.

Cédric Carnoye H MM EB A HREBSIIE
RERBT MM AR BAEREMEELS,
AT XTI M AR BT,

24



FHE-HEOEMPL 25



IS

BEAHREERE2014F583. 4 FEREINBEFRZRORBE, BEANAZZBRNSEXNRETES AREH

16:E—p7. N

26

HEAZRESEIMFRIHAMR, ILREEFEES
*, AHRER—TERB/INEZR, BEEHT
H, FREANRERFEEANERZ—, XX HE
RITHEAN BETETERNE .

FHREEFRANEFEAR, NEAEZG
LEki%, FREMTFRBMERTXFL, SEET
BT BEHEBENIR. KEA0%H=mES
FREREID500kmH125E B N £ 7=, T79%HEX R
GDPZI7EB00kmF1ZSERIN A=, FHRERET
REEZMFAANRITHD, R R EE KR
RESHFAEN (XTXE), RNEEEEEN
T EMREMME— KM RS S0,

FHREHRRE, EMITIMBERFIIFMIRE, 17
HiEFEmsErR, A, FRESEETE
AT P ARFFAAAR B VLK EE R Z—,

Nicolas Mackel (s#z45)

LR, FRERAPELRERXMP O, =K
HE EZEAR1T: BoC. ICBCAICCBEEXEIR
3T RRIMEY S AR, Fif, ABCFICMBH E i IR
i, FERKHBEFZTEEZFEREMANX
—17%1,

REFERMPELRIEHEWSIZ ARE, HHKE
BEFARENRRE, ERBE—HN: ARER

E—HERRALXRENHOBILINEmPO
Zz—. BEAMMEFEEK, FRERSTEXR
ERTMEAREMIRILEE. B, FRELE
K—EHEAHGDPREEHMEZR.

R, FRERMB150RKRIT. 3864RKAEE
F330K 1R AR, BoC. ICBC. CCB. CMB#A
CASICERTE A AR E R SL A R AL TR BRI I 55, FEEh7E
HPHETEENAE, FECSEIREAHREN
REBFER, HABEERE LR ERITE
&RB| AHRERITIRE, MNTEFES AHREHE
HEIEEEHEM, RROFREEHRESRIT—E
EEEFFEAIAREK,

FRRRE, — T ERM P LT £ TR &R,
HENXFERMRNRE, FEELIEFEHFTIA
A, LEsh, sl S8R, FRESKMERA
R A, ATt ITI AL R, FeaIE
K. MAMZRBLESEFARESHMPRERN
hENA R EEZTE i,



Luc Decker @i rigamsssms

EEREEKEERE (RASIANER) BIHEE FRE-ESARKENLE, Lo FREMNS

R, REVFELAMEEEIINTIZIHIES, T EBNERERBEASHEMEI—HE, E[
kb, FIRRSOEERFAALE, RNKRBE—R FEERBERFHPEELRMFELBEES
PEEIREZDEIERMY, —R R EFE X HRE-NDENBF: BR. ESNTEEKR, A
REBMAFHREN "EEER" KEKR FEY HESRBENXE NEEEEIRNERER,
A FER KB TIAH 2K, BREZERRIIAR, NIEREEIRBEZE,

B R P IR A AR AR,
ESIRE, AS%MACISESTREA GO pE L R
A, 1%AFREN), XEA KN EERLMER,
BREKBHHLOER. EHEKE8IE,

Cédric Carnoye (@As#EssHLE - HES)

B20084MIT IR, SHETAESMAENSTE  SESHEEIMEST SR ESERAL—E, &
AR ERERAFERNEEEEMNAG,  WAREIAITE KT, Rk R S
SR, MERELRBRAREERRT N2,
AFTFTRAME N, B E iR E &R

WHA TN S MRS, R RA SR, hE

FABERRAN A Al B FF 18 iRk B 2 E BRI, 9

FAHRE-RERMEM PG 27



HRRA

Marco Lichtfous

Partner - B EBHFEIRSHMHESEE
+352 451 454 876
mlichtfous@deloitte.lu

Yves Knel

Partner - PR ERERSHBHEEE
+352 451 452 260
yvknel@deloitte.lu

Cédric Carnoye

Senior Manager - T XAFHFBEZMBEE (HEH)
+852 2238 7417

cecarnoye@deloitte.com

Vincent Gouverneur

Partner - EMEATR R E AR EE
+352 451 452 451
vgouverneur@deloitte.lu

Georges Kioes

Partner - AR, IRIKMBEHEE
+352 451 452 249
gkioes@deloitte.lu

Benjamin Lam

Partner - EMEAE HIFZER £ &
+352 451 452 429
blam@deloitte.lu

Martin Flaunet

Partner - fR{TFIESHEE
+352 451 452 334
mflaunet@deloitte.lu

REARE

Benjamin Collette

Partner - £ R ERERNEEE
+352 451 452 809
bcollette@deloitte.lu

Pierre Masset

Partner - A B W EEHEE
+352 451 452 756
pmasset@deloitte.lu

Lou Kiesch

Partner - i&#1 5k B& &R
+352 451 452 456
Ikiesch@deloitte.lu

Virginie Boulot
Partner - B ITEB
+352 451 452 990
vboulot@deloitte.lu

Raymond Krawczykowski
Partner - LS EEE

+352 451 452 500
rkrawczykowski@deloitte.lu

Raphaél Glohr

Partner - [E]#£#i - VATED
+352 451 452 665
rglohr@deloitte.lu

Michel Guilluy

Partner - BIRF S &k & RIAR Sl
+352 451 452 256
mguilluy@deloitte.lu

560, rue de Neudorf
L-2220 Luxembourg
Grand Duchy of Luxembourg

FEiE: 4352 451 451
fEH: +352 451 452 401

www.deloitte.lu

B R RIB R EERA K ATAANIBIRBIR 2 B Deloitte Touche Tohmatsu Limited DTTL I FHI— KRB £ RKA R A BB E B ARLE, DITLRES—I A
b 733 s7 B R4S R AR, DTTL (BFR4 "EEIEIK") F A EE PRIER S, 15158 www.deloitte.com/about T 2B £DTTLR H R B A RIKIEE.

EHEESMTUHATE FRHEET. S FARMSEARS. REESRE150ERMGXELHERMARRAME, EHEE A REYTR—R
MERERS, ARWBE PN EXNEL KRR\ LG, BHATRINAEWAR, BATRARERT.

ZERAREE—RIES, Deloitte HFIRNE. EMRARHEF ALK (FIRA "BHME") FREAX-ERARMEBEWENHERS. ETTA

HiX—E T RTIE M AETIR K, [ E M & AT AR RIE R,

©2015. ATMESESR, EHRAEHSITHITESA .
HEH A 7R EMarComigit#lfE.




