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%LWWH�EHDFKWHQ�6LH�
%LWWH� JHEHQ�6LH� EHL�(UVDW]WHLOEHVWHOOXQJHQ�XQG�HYHQWXHOOHQ�6HUYLFHIlOOHQ� LPPHU�
GLH�0RGHOOQXPPHU�I�U�,KUH�*HUlWH�9DULDQWH�PLW�DQ��0DUNLHUHQ�6LH�DP�EHVWHQ�
JOHLFK�MHW]W�GLH�MHZHLOLJH�$XVI�KUXQJ�,KUHV�QHXHQ�.DPLQRIHQV�LP�GDI�U�YRUEHUHLWH�
WHQ�.UHLVIHOG�LQ�GHU�7DEHOOH�DXI�GHU�6HLWH�PLW�GHQ�Ä*HUlWH�.HQQGDWHQ³�
9LHOHQ�'DQN�

,QKDOWVYHU]HLFKQLV��'���$7���&+

%HJU��XQJ �

(LQH�%LWWH��� �

(QWVRUJXQJ�GHU�9HUSDFNXQJ �

���%HVFKUHLEXQJ �

���$OOJHPHLQHV �

����([WHUQH�9HUEUHQQXQJVOXIWYHUVRUJXQJ �

����0RQWDJHKLQZHLVH�]XP�$QVFKOXVV�HLQHU
H[WHUQHQ�9HUEUHQQXQJVOXIWYHUVRUJXQJ �

����%DXDUW �

���5DXFKURKUDQVFKOXVV�XQG�
$XIVWHOOXQJ�GHV�.DPLQRIHQV �

����5DXFKURKUDQVFKOXVV �

����$XIVWHOOXQJ�GHV�.DPLQRIHQV �

���7HFKQLVFKH�'DWHQ �

���%HWULHE�GHV�.DPLQRIHQV ��

����$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH ��

����/XIWUHJHOXQJ ��

����*HHLJQHWH�%UHQQVWRIIH ��

����,QEHWULHEQDKPH ��

����+HL]HQ�PLW�%UDXQNRKOHEULNHWWV ��

����+HL]HQ�LQ�GHU�hEHUJDQJV]HLW ��

����0D[LPDOH�$XIJDEHPHQJH�XQG�/XIWHLQ�
VWHOOXQJ�EHL�1:/ ��

����$VFKHHQWOHHUXQJ ��

�����6FKRUQVWHLQEUDQG ��

���5DXPKHL]YHUP|JHQ��',1������� ��

���'UHKIXQNWLRQ ��

-86786�:HUNVJDUDQWLH ��

/HLVWXQJVHUNOlUXQJ ��

&(�.HQQ]HLFKQXQJ ��

*HUlWH�.HQQGDWHQ
 8PVFKODJVHLWH�KLQWHQ
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6HKU�JHHKUWHU�.XQGH�
ZLU�EHJO�FNZ�QVFKHQ�6LH�]XP�.DXI�HLQHV�-86786�
*HUlWHV�

-86786�*HUlWH� ELHWHQ� ,KQHQ� DXVJHUHLIWH� XQG�
]XYHUOlVVLJH� 7HFKQLN�� )XQNWLRQDOLWlW� XQG� DQVSUH�
FKHQGHV�'HVLJQ�

6ROOWHQ� 6LH� WURW]� XQVHUHU� VRUJIlOWLJHQ� 4XDOLWlWV�
NRQWUROOH� HLQPDO� HWZDV� ]X� EHDQVWDQGHQ� KDEHQ��
VR� ZHQGHQ� 6LH� VLFK� ELWWH� DQ� XQVHUHQ� ]HQWUDOHQ�
.XQGHQGLHQVW��KLHU�ZLUG�PDQ�,KQHQ�JHUQH�EHKLOIOLFK�
VHLQ�

:lKOHQ� 6LH� KLHUI�U� ELWWH� LQ� XQVHUHP�6HUYLFH��
SRUWDO�XQWHU�

ZZZ�RUDQLHU�VHUYLFHSRUWDO�FRP

GHQ�I�U�6LH�UHOHYDQWHQ�%HUHLFK�DXV�XQG�IROJHQ�
6LH�GHU�0HQ�I�KUXQJ�

%HVWHOOHQ� 6LH� (UVDW]WHLOH�� YHUIROJHQ� 6LH� LP�
7UDFNLQJEHUHLFK� ,KUH� %HVWHOOXQJ�� ILQGHQ� 6LH�
XQWHU� �)$4�� VFKQHOOH� $QWZRUWHQ� DXI� KlXILJ�
JHVWHOOWH� )UDJHQ� RGHU� JHEHQ� 6LH� HLQHQ� .XQ��
GHQGLHQVW�$XIWUDJ�VFKQHOO�XQG�EHTXHP�HLQ�

)DOOV� 6LH� HLQHQ� .XQGHQGLHQVW�$XIWUDJ� HLQJH�
EHQ�P|FKWHQ��KDOWHQ�6LH�ELWWH�IROJHQGH�,QIRUPD�
WLRQHQ�EHUHLW�

6HULH�XQG�0RGHOOQXPPHU�GHV�*HUlWHV

)HUWLJXQJVQXPPHU���'DWXP�GHV�3U�IVWHPSHOV�

�6LHKH�5�FNVHLWH�GLHVHU�%HGLHQXQJVDQOHLWXQJ�

.RUSXVIDUEH�XQG�9HUNOHLGXQJVYDULDQWH�GHV�*HUlWHV

.DXIGDWXP

(LQ�)RWR�YRQ�GHU�5�FNVHLWH�GHU�%HGLHQXQJV�

DQOHLWXQJ�RGHU�YRP�7\SHQVFKLOG

(LQ�)RWR�YRP�)HKOHU

$XI�GLHVH�:HLVH�NDQQ�GHU�.XQGHQGLHQVWDXIWUDJ�
EHVRQGHUV�VFKQHOO�EHDUEHLWHW�ZHUGHQ�

+DOWHQ�6LH�GLH�REHQ�JHQDQQWHQ�,QIRUPDWLRQHQ�
HEHQIDOOV�EHUHLW��ZHQQ�6LH�XQV�SHU�HPDLO�RGHU�
WHOHIRQLVFK� NRQWDNWLHUHQ� P|FKWHQ�� GDPLW� GLH�
%HDUEHLWXQJ� VFKQHOO� XQG� XQNRPSOL]LHUW� DEJH�
ZLFNHOW�ZHUGHQ�NDQQ�

-86786�*PE+
2UDQLHU�6WUD�H��
������+DLJHU���6HFKVKHOGHQ
7HOHIRQ� ������������������������

.XQGHQVHUYLFH���(UVDW]WHLOH
HPDLO�.XQGHQVHUYLFH� NXQGHQGLHQVW#MXVWXV�GH
HPDLO�(UVDW]WHLOH� NXQGHQGLHQVW#MXVWXV�GH
7HOHIRQ� ������������������������
$OOH�'LHQVWH�VLQG�HUUHLFKEDU
0RQWDJ���'RQQHUVWDJ� �������������8KU
)UHLWDJ� �������������8KU

gVWHUUHLFK�

25$1,(5�+HL]��XQG�.RFKWHFKQLN�*PE+
%O�WHQVWUD�H�������Â�������/LQ]
HPDLO�9HUWULHE� YHUWULHE�KW#RUDQLHU�FRP
7HOHIRQ� ��������������������������

.XQGHQVHUYLFH�(UVDW]WHLOH�
HPDLO�.XQGHQVHUYLFH� VHUYLFH�KW#RUDQLHU�FRP
HPDLO�(UVDW]WHLOH� HUVDW]WHLO�KW#RUDQLHU�FRP
7HOHIRQ� ��������������������������

6FKZHL]�

25$1,(5�+HL]��XQG�.RFKWHFKQLN�*PE+
+DUWEHUWVWUDVVH����Â�������&KXU
7HOHIRQ� �������������������
HPDLO�� VZLVV#RUDQLHU�FRP

*HEHQ� 6LH� EHL� (UVDW]WHLOEHVWHOOXQJHQ�
XQG� HYHQWXHOOHQ� 6HUYLFHIlOOHQ� LPPHU� GLH�
1XPPHU� I�U� ,KUH� 9HUNOHLGXQJVYDULDQWH
�.RUSXVIDUEH���9HUNOHLGXQJ��PLW�DQ��
0DUNLHUHQ� 6LH� DP� EHVWHQ� JOHLFK� MHW]W� GLH�
MHZHLOLJH� 9DULDQWH� ,KUHV� QHXHQ� .DPLQ�
RIHQV� LP� GDI�U� YRUEHUHLWHWHQ� .UHLVIHOG� LQ�
GHU�7DEHOOH�DXI�GHU�5�FNVHLWH�GLHVHU�%HGLH��
QXQJVDQOHLWXQJ�� 9LHOHQ�'DQN�
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%LWWH�EHDFKWHQ�6LH�
3U�IHQ�6LH�YRU�$XIVWHOOXQJ�XQG�%HWULHE�XQEHGLQJW��RE�HYWO��7UDQVSRUWVFKl�
GHQ�DQ�GHQ�)XQNWLRQVWHLOHQ��/XIWVFKLHEHU��$XVPDXHUXQJ��'LFKWXQJHQ��
)HXHUUDXPW�U��5RKUVWXW]HQ��XVZ���IHVW]XVWHOOHQ�VLQG��
%HL�)HVWVWHOOXQJ�VROFKHU�0lQJHO�VHW]HQ�6LH�VLFK�ELWWH�PLW�XQVHUHP�.XQGHQ�
VHUYLFH�LQ�9HUELQGXQJ��

'LHVH�)HXHUVWlWWH�GDUI�QLFKW�YHUlQGHUW�ZHUGHQ��'HU�(UZHUEHU�XQG�%HWUHLEHU�

ULFKWLJH�+DQGKDEXQJ�]X�LQIRUPLHUHQ��8QVHUH�*HZlKU�I�U�HLQH�HLQZDQGIUHLH�
)XQNWLRQ�HUOLVFKW�VRIRUW��ZHQQ�GLH�QDFKIROJHQGHQ�5LFKWOLQLHQ�XQG�$QZHL�
VXQJHQ�QLFKW�EHDFKWHW�ZHUGHQ��:LU�GDQNHQ�I�U�,KU�9HUVWlQGQLV�

'LHVH�%HGLHQXQJVDQOHLWXQJ�PDFKW�6LH�PLW�GHU�)XQNWLRQ�XQG�+DQGKDEXQJ�
GHV�2IHQV�YHUWUDXW�XQG�LVW�%HVWDQGWHLO�GLHVHU�)HXHUVWlWWH��%HZDKUHQ�6LH�
GLH�%HGLHQXQJVDQOHLWXQJ�JXW�DXI��GDPLW�6LH�VLFK�EHL�%HJLQQ�HLQHU�+HL]SHUL�
RGH�ZLHGHU��EHU�GLH�ULFKWLJH�%HGLHQXQJ�LQIRUPLHUHQ�N|QQHQ�

7\SJHSU�IW�QDFK�(1������
����D�%��9*�gVWHUUHLFK
%DXDUW��

(LQ]XKDOWHQGH�5LFKWOLQLHQ�XQG�1RUPHQ�

(1������� +HL]XQJVV\VWHPH�LQ�*HElXGHQ

',1������� :lUPH��XQG�VWU|PXQJVWHFKQLVFKH�%HUHFKQXQJVYHUIDKUHQ�
I�U�$EJDVDQODJHQ

',1������� +DXVVFKRUQVWHLQH��$QIRUGHUXQJHQ��3ODQXQJ�X��$XVI�KUXQJ

9',������ 9HUK�WXQJ�YRQ�6FKlGHQ�GXUFK�.RUURVLRQ�XQG�6WHLQELOGXQJ�
LQ�::�+HL]XQJVDQODJHQ��QXU�I�U�ZDVVHUI�KUHQGH�*HUlWH�

���%,P6FK9� 9HURUGQXQJ��EHU�.OHLQIHXHUXQJVDQODJHQ

)HX9R� )HXHUXQJVYHURUGQXQJ

+HL]UDXPULFKWOLQLHQ

/DQGHVEDXRUGQXQJ

)DOOV�HUIRUGHUOLFK� (OHNWULVFKH�$QVFKO�VVH�P�VVHQ�YRP�(OHNWUR�)DFKEHWULHE�QDFK�9'(�
GXUFKJHI�KUW�ZHUGHQ

:LUNXQJVJUDG�XQG�(PLVVLRQV�
ZHUWH�HQWQHKPHQ�6LH�ELWWH�GHU�
LQ�GLHVHU�$QOHLWXQJ�HQWKDOWHQHQ�
&(�.HQQ]HLFKQXQJ�
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���%HVFKUHLEXQJ
'HU�.DPLQRIHQ�EHVWHKW�DXV�HLQHU�JHVFKZHL��
WHQ�6WDKONRQVWUXNWLRQ��'HU�0LWWHOWHLO�GHV�.DPL�
QRIHQV�LVW�GUHKEDU�DXVJHI�KUW��

DXVJHNOHLGHWH�)HXHUUDXP��8QWHU�HLQHP�VWDEL�

.DPLQ|IHQ�GLHVHU�%DXDUW�DUEHLWHQ�LP�.RQYHN�
WLRQVEHWULHE��G��K��GLH�8PJHEXQJVOXIW�ZLUG�YRQ�
GHQ� LP� .DPLQRIHQ� HQWKDOWHQHQ� .RQYHNWLRQV�
VFKlFKWHQ�DQJHVDXJW��VWDUN�HUZlUPW�XQG�ZLH�
GHU�DQ�GHQ�:RKQUDXP�DEJHJHEHQ�

'HU�.DPLQRIHQ�LVW�QDFK�(1�������JHSU�IW�XQG�
]XJHODVVHQ�

���$OOJHPHLQHV
'LH�$XIVWHOOXQJ�,KUHV�.DPLQRIHQV�PXVV�XQWHU�
VWULNWHU� %HU�FNVLFKWLJXQJ� GHU� MHZHLOLJHQ� /DQ�
GHVEDXRUGQXQJ� XQG� LQ� $EVSUDFKH� PLW� GHP�
%H]LUNVVFKRUQVWHLQIHJHUPHLVWHU�HUIROJHQ��
'LHVHU�SU�IW�QDFK�HUIROJWHU�0RQWDJH�DXFK�GHQ�
RUGQXQJVJHPl�HQ�$QVFKOXVV�GHU�)HXHUVWlWWH�

(LQH� )HXHUVWHOOH� HQW]LHKW� GHP� $XIVWHOOXQJV�
UDXP� LP� %HWULHE� 6DXHUVWRII�� 'DKHU� LVW� HV�
]ZLQJHQG� QRWZHQGLJ�� I�U� HLQH� DXVUHLFKHQGH�
)ULVFKOXIW]XIXKU�LP�$XIVWHOOXQJVUDXP�6RUJH�]X�
WUDJHQ�
%HL�$XIVWHOOXQJ�LQ�5lXPHQ�PLW�EHVRQGHUV�GLFKW�
VFKOLH�HQGHQ�)HQVWHUQ�XQG�7�UHQ�VLQG�)XQNWL�
RQVVW|UXQJHQ�QLFKW�DXVJHVFKORVVHQ�

2E� LP� YRUJHVHKHQHQ� $XIVWHOOXQJVUDXP� DXV�
UHLFKHQG�9HUEUHQQXQJVOXIW� I�U� ,KUHQ�2IHQ�]XU�
9HUI�JXQJ�VWHKW��GDU�EHU�NDQQ�,KQHQ�LP�=ZHL�
IHOVIDOO� ,KU� ]XVWlQGLJHU�6FKRUQVWHLQIHJHUPHLV�
WHU�$XVNXQIW�JHEHQ�

����([WHUQH�9HUEUHQQXQJVOXIWYHUVRUJXQJ
,P�%HGDUIVIDOO�NDQQ�GHU�.DPLQRIHQ�PLW�HL�
QHP�$QVFKOXVV� I�U� HLQH� H[WHUQH�9HUEUHQ�
QXQJVOXIWYHUVRUJXQJ�DXVJHU�VWHW�ZHUGHQ�
)�U� EHVRQGHUV� GLFKWH� 5lXPH� NDQQ� KLHU� HLQH�
/XIWYHUVRUJXQJ� YRQ� DX�HQ� DQJHVFKORVVHQ�
ZHUGHQ��
$FKWHQ� 6LH� EHL� HLQHU� H[WHUQHQ� 9HUEUHQ�
QXQJVOXIWYHUVRUJXQJ� DXI� GLFKWH� 5RKUI�K�
UXQJ��

'LH� =XI�KUXQJ� GHU� 9HUEUHQQXQJVOXIW� HUIROJW�
DXVVFKOLHVVOLFK��EHU�HLQ�EDXVHLWLJHV�=XOXIWURKU�
1'� ���� PP�� 'LH� /XIWOHLWXQJ� LVW� PLW� JODWWHP�

�
URKU��DXV]XI�KUHQ�
'LH�JHVWUHFNWH�5RKUOlQJH�GDUI�QLFKW�OlQJHU�DOV�
��P�VHLQ��NHLQH�5HGX]LHUXQJHQ�VRZLH�PD[LPDO�
��6WFN�������%RJHQ�DXIZHLVHQ�

(LQ�YRU�GHU�lX�HUHQ�=XOXIW|IIQXQJ�DQJHEUDFK�
WHV�6FKXW]JLWWHU� GDUI� QLFKW� XQJHZROOW� GHQ�=X�
OXIWTXHUVFKQLWW�YHUNOHLQHUQ�RGHU�JDU�YHUVFKOLH�
�HQ�N|QQHQ�

(LQ� $QVFKOXVV� DQ� HLQHQ� JHHLJQHWHQ� /$6��
6FKRUQVWHLQ�LVW�P|JOLFK��

,Q� MHGHP�)DOO� LVW� ]X� EHDFKWHQ�� GDVV� GHU� 9HU�
EUHQQXQJVOXIWEHGDUI�YRQ�FD�����P��K�EHL�HLQHP�
)|UGHUGUXFN�YRQ���3D�VLFKHUJHVWHOOW�LVW��

%HL� 1LFKWEHWULHE� VLQG� DOOH� /XIWVFKLHEHU� JH�
VFKORVVHQ�]X�KDOWHQ��GDPLW�NHLQH�.DOWOXIW��EHU�
GHQ�6FKRUQVWHLQ�]LUNXOLHUHQ�NDQQ��(LQH�P|JOL�
FKH�.RQGHQVDWELOGXQJ�NDQQ�GXUFK�,VROLHUXQJ
GHV�/XIWURKUHV�YHUPLHGHQ�ZHUGHQ�

'HU�6FKRUQVWHLQ]XJ�PXVV�GLH�]XVlW]OLFKHQ�
:LGHUVWlQGH� HLQHU� VR� DXVJHU�VWHWHQ�)HX�
HUXQJVDQODJH��EHUZLQGHQ�N|QQHQ�

'HU�$QVFKOXVV�NDQQ�ZDKOZHLVH�YRQ�KLQWHQ�
RGHU�YRQ�XQWHQ�KHUJHVWHOOW�ZHUGHQ��
%HL�$QVFKOXVV�YRQ�KLQWHQ�PXVV�HLQ�DOV�=X�
EHK|U�HUKlOWOLFKHU�$QVFKOXVVVWXW]HQ�PRQ�
WLHUW�ZHUGHQ��

6LHKH� GD]X� DXFK� QDFKIROJHQGH� 0RQWDJH�
KLQZHLVH�XQG�$EELOGXQJHQ�
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����0RQWDJHKLQZHLVH�]XP�$QVFKOXVV�HLQHU�
H[WHUQHQ�9HUEUHQQXQJVOXIWYHUVRUJXQJ

$QVFKOXVV�I�U�
H[WHUQH�9HUEUHQ�
QXQJVOXIWYHUVRUJXQJ
QDFK�KLQWHQ

5DXFKURKU|IIQXQJ

$QVFKOXVV�I�U�H[WHUQH�
9HUEUHQQXQJVOXIWYHUVRUJXQJ�QDFK�XQWHQ

$UUHWLHUVFKUDXEH�
]XU�)L[LHUXQJ�GHU�
MHZHLOLJHQ�'UHK�
SRVLWLRQ

.HLQH H[WHUQH�9HUEUHQQXQJVOXIWYHUVRU�
JXQJ�

$Q�GHU�'UHKVlXOH�ZLUG�GDV�JHORFKWH�$EGHFN�
EOHFK� PRQWLHUW�� GDPLW� DXVUHLFKHQG� 9HUEUHQ�
QXQJVOXIW�DXV�GHP�5DXP�]XVWU|PHQ�NDQQ�

$QVFKOXVV�HLQHU�H[WHUQH�9HUEUHQQXQJVOXIW�
YHUVRUJXQJ�QDFK�XQWHQ�

$Q�GHU�'UHKVlXOH�ZLUG�GDV�JHVFKORVVHQH�$E�
GHFNEOHFK�PRQWLHUW��GDPLW�GLH�9HUEUHQQXQJVOXIW�
YRQ�XQWHQ�]XVWU|PHQ�NDQQ�

$QVFKOXVV�HLQHU�H[WHUQH�9HUEUHQQXQJVOXIW�
YHUVRUJXQJ�QDFK�KLQWHQ�

$Q�GHU�'UHKVlXOH�ZLUG�HLQ�DOV�=XEHK|U�OLHIHU�
EDUHU� $QVFKOXVVVWXW]HQ� PRQWLHUW�� GDPLW� GLH�
9HUEUHQQXQJVOXIW�YRQ�KLQWHQ�]XVWU|PHQ�NDQQ�
,Q�GLHVHP�)DOO�ZHUGHQ�NHLQH�$EGHFNEOHFKH�
HLQJHVHW]W�
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����%DXDUW
'LH� LQ�GLHVHU�$QOHLWXQJ�EHVFKULHEHQH�.DPLQ�
RIHQ�6HULH�HQWVSULFKW�GHU�Ä%DXDUW��³��
.DPLQ|IHQ� GLHVHU� %DXDUW� YHUI�JHQ� �EHU� PLW�
HLQHP�)HGHUPHFKDQLVPXV�YHUVHKHQH���VHOEVW�
VFKOLH�HQGH� )HXHUUDXP)HXHUUDXPW�UHQ� XQG�
VLQG� DXVVFKOLH�OLFK� I�U� GHQ� %HWULHE� PLW� JH�
VFKORVVHQHP� )HXHUUDXP� ]XJHODVVHQ�� .D�
PLQ|IHQ� GLHVHU� %DXDUW� G�UIHQ� DQ� PHKUIDFK�
EHOHJWH�6FKRUQVWHLQH�DQJHVFKORVVHQ�ZHUGHQ��
VRIHUQ� GLH� 'LPHQVLRQ� GHV� 6FKRUQVWHLQV� GLHV�
]XOlVVW��

:LUG� GHU� 2IHQ� DQ� HLQHQ� PHKUIDFK� EHOHJWHQ�
6FKRUQVWHLQ� DQJHVFKORVVHQ�� G�UIHQ� GHVKDOE�
DXI� NHLQHQ� )DOO� GLH� 6FKOLH�IHGHUQ� GHU� )HXHU�
UDXP)HXHUUDXPW�U�HQWIHUQW�ZHUGHQ��
'LH�)HXHUUDXP)HXHUUDXPW�U�PXVV� VLFK�QDFK�
GHU� %UHQQVWRIIDXIJDEH� VHOEVWlQGLJ� VFKOLH�HQ�

�)|UGHUGUXFN��XQG�GLH�GDPLW�YHUEXQGHQHQ�*H�
IDKUHQ� XQG� %HHLQWUlFKWLJXQJHQ� I�U� PLWDQJH�
VFKORVVHQH�)HXHUVWlWWHQ�YHUPLHGHQ�ZHUGHQ�

'LH� $XVI�KUXQJ� XQG� GHU� =XVWDQG� GHV� ]XP�
$QVFKOXVV� YRUJHVHKHQHQ� 6FKRUQVWHLQV� WUlJW�
PD�JHEOLFK� ]XU� HLQZDQGIUHLHQ� )XQNWLRQ� GHV�
.DPLQRIHQV�EHL��

/DVVHQ�6LH� LQ� MHGHP�)DOO�GLH�(LJQXQJ�GHV�
]XP� $QVFKOXVV� YRUJHVHKHQHQ� 6FKRUQ�
VWHLQV�YRQ�HLQHP�)DFKPDQQ�SU�IHQ�

���5DXFKURKUDQVFKOXVV�XQG�
$XIVWHOOXQJ�GHV�.DPLQRIHQV

����5DXFKURKUDQVFKOXVV
,KU�.DPLQRIHQ�ZLUG�QDFK�REHQ�DQJHVFKORVVHQ��
=XP�$QVFKOXVV�DQ�GHQ�6FKRUQVWHLQ�VROOWH�HLQ�
5DXFKURKU�DXV���PP�GLFNHP�6WDKOEOHFK�YHU�
ZHQGHW�ZHUGHQ�

$OOH�9HUELQGXQJHQ�YRP�2IHQ�]XP�6FKRUQVWHLQ�
P�VVHQ� VWDELO�� IHVW�� GLFKW� XQG� VSDQQXQJVIUHL�
VHLQ��$FKWHQ�6LH�GDUDXI��GDVV�GDV�5DXFKURKU�
QLFKW� LQ� GHQ� IUHLHQ� 4XHUVFKQLWW� GHV� 6FKRUQ�
VWHLQV�KLQHLQUDJW��:LU�HPSIHKOHQ�GLH�9HUZHQ�
GXQJ�HLQHV�0DXHUIXWWHUV��

'DV�5DXFKURKU�PXVV�]XP�6FKRUQVWHLQ� OHLFKW�
DQVWHLJHQG�� ]XPLQGHVW� DEHU� ZDDJHUHFKW� YHU�
ODXIHQ��

$FKWXQJ�
%HL�]X�QLHGULJHP��DEHU�DXFK�
EHL�]X�KRKHP�)|UGHUGUXFN
NDQQ�HV�]X�)XQNWLRQVVW|�
UXQJHQ�NRPPHQ�

/LHJHQ�GLH�$EZHLFKXQJHQ�
JHJHQ�EHU�GHP�QRWZHQGLJHQ�
)|UGHUGUXFN��3NW������EHU�
������P�VVHQ�HQWVSUHFKHQGH�
0D�QDKPHQ�DP�6FKRUQVWHLQ�
YRUJHQRPPHQ�ZHUGHQ�

+LQZHLV�
'LH�I�U�HLQHQ�UDXFKJDVVHLWLJHQ�
$QVFKOXVV� HUIRUGHUOLFKHQ� 9HU�
ELQGXQJVVW�FNH� VLQG� QLFKW� LP�
/LHIHUXPIDQJ�HQWKDOWHQ�
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����$XIVWHOOXQJ�GHV�.DPLQRIHQV

%HL�GHU�$XIVWHOOXQJ�P�VVHQ�GLH�%UDQGVFKXW]�
UHJHOQ�QDFK�)HX9R��0LQGHVWDEVWlQGH��VLHKH�
$EE�����HLQJHKDOWHQ�ZHUGHQ��
)HX9R� �Ä9HURUGQXQJ� �EHU� )HXHUXQJVDQODJHQ�

�
RUGQXQJ�� LVW�GLH� UHFKWOLFKH�*UXQGODJH� I�U�GDV�
$XIVWHOOHQ�XQG�%HWUHLEHQ�YRQ�)HXHUXQJVDQOD�
JHQ�

+LQWHUH��%���XQG�VHLWOLFKH��%���0LQGHVWDEVWlQ�
GH�VLQG�DXFK�DXI�GHP�7\SHQVFKLOG�,KUHV�2IHQV�
DQJHJHEHQ�

$EE���

$FKWXQJ�
%HL� GUHKEDUHQ� .DPLQ|IHQ�
PXVV�LP�JHVDPWHQ�'UHK��E]Z��
6WUDKOXQJVEHUHLFK� GHU� 6LFKW�
VFKHLEH� GHU� 0LQGHVWDEVWDQG�
]X� EUHQQEDUHQ� %DXWHLOHQ��
:RKQ�� XQG� (LQULFKWXQJVJH�
JHQVWlQGHQ��:HUW�Ä$³��HLQJH�
KDOWHQ�ZHUGHQ�

$�������FP�LP�6WUDKOXQJVEHUHLFK�GHU�6FKHLEH
%�� ���FP�:DQGDEVWDQG�KLQWHQ

%�� ���FP�:DQGDEVWDQG�VHLWOLFK
&�������FP�%RGHQVFKXW]�VHLWO��G��)�OO|IIQXQJ

'�������FP�%RGHQVFKXW]�YRU�GHU�)�OO|IIQXQJ

1LFKW�]X�XQWHUVFKUHLWHQGH�0LQLPDODEVWlQ�
GH�EHL�GUHKEDUHU�$XIVWHOOXQJ�

$FKWXQJ�
%HDFKWHQ�6LH�LQ�MHGHP�)DOO�
]X�,KUHU�HLJHQHQ�6LFKHUKHLW�
GLH�HUIRUGHUOLFKHQ�0LQGHVW�
DEVWlQGH�]X�$XIVWHOOZlQGHQ��
EUHQQEDUHQ�(LQULFKWXQJVJH�
JHQVWlQGHQ�XQG�]XP�6FKXW]�
GHV�)X�ERGHQV�

+LQZHLV�
(QWQHKPHQ�6LH�YRU�GHP�
HUVWHQ�$QKHL]HQ�ELWWH�DOOH�
'RNXPHQWH�XQG�=XEHK|UWHLOH�
DXV�GHP�)HXHUUDXP�XQG�GHP�
$VFKHNDVWHQ�
(QWIHUQHQ�6LH��DOOH�$XINOHEHU�
U�FNVWDQGVIUHL�YRQ�GHU�6LFKW�
VFKHLEH�

$FKWXQJ�
9HUJHZLVVHUQ�6LH�VLFK�YRU�
GHP�$XIVWHOOHQ��GDVV�GHU

DXVUHLFKHQG�WUDJIlKLJ�LVW��
9HUZHQGHQ�6LH�JJI��HLQH�JH�
HLJQHWH�7UDJSODWWH�]XU�/DVW�
YHUWHLOXQJ��
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���7HFKQLVFKH�'DWHQ

.DPLQRIHQ�7\S� 6((/$1'�,

%DXDUW� �

1HQQZlUPHOHLVWXQJ� ����N:

:lUPHOHLVWXQJV�
EHUHLFK� ����������N:�

5DXPKHL]YHUP|JHQ
',1�������PD[� ���P�

+|KH� �����PP

%UHLWH� ����PP

7LHIH� ����PP

)HXHUUDXP�+���%���7� ����������������PP

)�OO|IIQXQJ�+���%� ����������PP

0D[��6FKHLWKRO]OlQJH� ���FP

*HZLFKW�6WDKO���6WHLQ� ���������NJ

)�U�'DXHUEHWULHE�
JHHLJQHW� MD

*HSU�IW�XQG�]XJH�
ODVVHQ�QDFK�1RUP� (1������

���%OP6FK9�6WXIH��� MD

5HJHQVEXUJHU�1RUP� MD

0�QFKQHU�1RUP� MD

���D�%�9*�gVWHUUHLFK��MD

9.)�6FKZHL]� �����

([W��9HUEUHQQXQJV�
OXIWYHUVRUJXQJ� ZDKOZHLVH�QDFK�KLQWHQ

RGHU�QDFK�XQWHQ

:HUWH�(PLVVLRQHQ�XQG�:LUNXQJVJUDG
������

�
��+RO]���%%���

:LUNXQJVJUDG�
�+RO]���%%��� �������������

&2� �����������PJ�P�

12[� ����������PJ�P�

&Q+P� ��������PJ�P�

6WDXE� ��������PJ�P�

)�U�gVWHUUHLFK��:HUWH�]X�:LUNXQJVJUDG�XQG�(PLVVLR�
QHQ�VLHKH�Ä&(�.HQQ]HLFKQXQJ³�

$EJDVPDVVHQVWURP� ����J�V

)|UGHUGUXFN�EHL�1:/� �����3D

$EJDVWHPSHUDWXU
DP�6WXW]HQ� �����&

=XJHODVVHQH�%UHQQVWRIIH� ��6FKHLWKRO]������)HXFK�
WLJNHLWVJHKDOW��EHYRU]XJWHU�
%UHQQVWRII���

��+RO]EULNHWWV������)HXFK�
WLJNHLWVJHKDOW�

��%UDXQNRKOHEULNHWWV

��5RKUVWXW]HQ� ����PP�

=XJHODVVHQH�
%UHQQVWRIIH� 6FKHLWKRO]��%%���

+RO]EULNHWWV

��5DXFKURKU� ����PP

$EJDQJ�REHQ
�%RGHQ���2.�6WXW]HQ�� �����PP

$EJDQJ�REHQ
�+.���0LWWH�6WXW]HQ�� ����PP

$EJDQJ�KLQWHQ
�%RGHQ���8.�6WXW]HQ�� �

6LFKHUKHLWVDEVWDQG
KLQWHQ� ����PP
VHLWOLFK� ����PP
LP�6WUDKOXQJVEHUHLFK
GHU�6LFKWVFKHLEH� ����PP

)HXHUUDXPDXVNOHLGXQJ� 9HUPLFXOLWH

)ODFKURVW� MD

9HUULHJHOXQJ�GHU
)HXHUUDXPW�U� ]ZHLIDFK

3ULPlUOXIW�5HJHOXQJ� MD

6HNXQGlUOXIW�5HJHOXQJ
6FKHLEHQVS�OXQJ� MD

7HUWLlUOXIW� MD

��6WXW]HQ�H[WHUQH
9HUEUHQQXQJVOXIW�
YHUVRUJXQJ� ����PP

)XVVERGHQ�ELV�0LWWH�
6WXW]HQ�QDFK�KLQWHQ�� ����PP
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$FKWXQJ�� 'XUFK� GHQ� $E�
EUDQG� YRQ� %UHQQPDWHULDO�
ZLUG� :lUPHHQHUJLH� IUHL�� GLH�
]X� HLQHU� VWDUNHQ� (UKLW]XQJ�

W�UHQ�� %HGLHQJULIIH�� 6LFKWVFKHLEH� XQG�
5DXFKURKUH� I�KUW�� 'LH� %HU�KUXQJ� GLHVHU�
7HLOH� RKQH� HQWVSUHFKHQGHQ� 6FKXW]� RGHU�
+LOIVPLWWHO� �%HGLHQKDQGVFKXK� YHUZHQ�
GHQ��� LVW� ZlKUHQG� GHV� +HL]EHWULHEHV� ]X�
XQWHUODVVHQ��9(5%5(1181*6*()$+5�

����/XIWUHJHOXQJ

6HNXQGlUOXIWUHJOHU
�9ROOVWlQGLJ�HLQJHVFKREHQ� �RIIHQ�
9ROOVWlQGLJ�KHUDXVJH]RJHQ� �JHVFKORVVHQ�

3ULPlUOXIWUHJOHU
�9ROOVWlQGLJ�HLQJHVFKREHQ� �RIIHQ�

9ROOVWlQGLJ�KHUDXVJH]RJHQ� �JHVFKORVVHQ�

���%HWULHE�GHV�.DPLQRIHQV

����$OOJHPHLQH�
6LFKHUKHLWVKLQZHLVH

)�U�GHQ�VLFKHUHQ�%HWULHE�,KUHV�.DPLQRIHQV�
VLQG� IROJHQGH� 6LFKHUKHLWVKLQZHLVH� XQEH�
GLQJW�]X�EHDFKWHQ��

'HU� .DPLQRIHQ� GDUI� QXU� QDFK� GLHVHU� %HGLH�
QXQJVDQOHLWXQJ� EHWULHEHQ� ZHUGHQ�� 6WHWV� %H�
GLHQKDQGVFKXKH�YHUZHQGHQ�

'LH� %HGLHQXQJ� GHU� /XIWVFKLHEHU�� GDV� gIIQHQ�
XQG� 6FKOLH�HQ� GHU� )HXHUUDXPW�U� VRZLH� GDV�
(QWQHKPHQ�GHV�5RVWHV�]XU�(QWDVFKXQJ�VROOWH�
LPPHU�PLW�GHP�EHLJHI�JWHQ�%HGLHQKDQGVFKXK�
HUIROJHQ�����9HUOHW]XQJV��XQG�9HUEUHQQXQJV�
JHIDKU���

'HU�+HL]EHWULHE�LVW�QXU�PLW�JHVFKORVVHQHU�)HX�
HUUDXPW�U�JHVWDWWHW�

1XU�GLH�DQJHJHEHQHQ�%UHQQVWRIIH�YHUZHQGHQ�

.HLQH� %OHFKGRVHQ� RGHU� lKQOLFKH� %HKlOWHU� LQ�
GHQ�)HXHUUDXP�OHJHQ����([SORVLRQVJHIDKU�

1LHPDOV�HLQ�.DPLQIHXHU�PLW�:DVVHU�O|VFKHQ�

ZDUQHQ�

�
FKHQ�+HL]NDPLQ�XQEHDXIVLFKWLJW�ODVVHQ�

%HQXW]HQ�6LH�]XP�$QKHL]HQ�QLHPDOV�EUHQQED�
UH�)O�VVLJNHLWHQ��%UDQGEHVFKOHXQLJHU��

'LH�)HXHUUDXPW�U�GDUI�QXU�]XU�%UHQQVWRIIDXI�
JDEH�JH|IIQHW�ZHUGHQ�

3U�IHQ� 6LH� EHL� UDXPOXIWDEKlQJLJHP� %HWULHE��
RE� I�U� GHQ� $XIVWHOOUDXP� HLQH� DXVUHLFKHQGH�
)ULVFKOXIW]XIXKU� VLFKHUJHVWHOOW� LVW� �9HUEUHQ�
QXQJVOXIWYHUEXQG��

'HU�.DPLQRIHQ�GDUI�QXU�YRQ�(UZDFKVHQHQ�EH�
KHL]W�ZHUGHQ��$FKWHQ�6LH�GDUDXI��GDVV�.LQGHU�
QLH�DOOHLQ�EHLP�2IHQ�YHUZHLOHQ�XQG�ODVVHQ�6LH�

QLHPDOV�
OlQJHUH�=HLW�RKQH�$XIVLFKW�

6FKOLH�HQ� 6LH� QLHPDOV� DOOH� /XIWVFKLHEHU��
VRODQJH�GHU�2IHQ�QRFK�LQ�%HWULHE�LVW�
(V� EHVWHKW� 9HUSXIIXQJVJHIDKU� GXUFK� (QW�
]�QGXQJ�XQYHUEUDQQWHU�%UHQQJDVH�
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����,QEHWULHEQDKPH

�� 3ULPlU�� XQG� 6HNXQGlUOXIWUHJOHU� PD[LPDO�
|IIQHQ��$FKWHQ�6LH�GDUDXI��GDVV�HLQH�HYWO�� LP�
9HUELQGXQJVVW�FN� HLQJHEDXWH� 'URVVHONODSSH�
HEHQIDOOV�YROOVWlQGLJ�JH|IIQHW�LVW�

��/HJHQ�6LH��±��$Q]�QGZ�UIHO�PLWWLJ�DXI�GHQ�
5RVW�� VFKLFKWHQ�6LH� GDUDXI�5HLVLJ� XQG� NOHLQH�
+RO]VSlQH�

��(QW]�QGHQ�6LH�GLH�$Q]�QGZ�UIHO�XQG�OHKQHQ�
6LH�GLH�)HXHUUDXPW�U�YRUHUVW�QXU�DQ��QLFKW�YROO�
VWlQGLJ�VFKOLH�HQ����'DGXUFK�ZLUG�YHUPLHGHQ��
GDVV� GLH� HQWVWHKHQGHQ� 5DXFKJDVH� DQ� GHU�
QRFK� NDOWHQ� 6LFKWVFKHLEH� NRQGHQVLHUHQ� N|Q�
QHQ�

��gIIQHQ�6LH�QDFK�HWZD��±���0LQ���ZHQQ�VLFK�
GDV�)HXHU�JXW�HQWZLFNHOW�KDW��GLH�)HXHUUDXPW�U�
YRUVLFKWLJ�XQG�OHJHQ�6LH���ELV���HWZD�DUPGLFNH�
+RO]VFKHLWH� �QDFK��6FKOLH�HQ�QXQ�GLH�)HXHU�
UDXPW�U�JDQ]�

��:HQQ�GLH�QDFKJHOHJWH�+RO]PHQJH�JXW�DQJH�
EUDQQW�LVW�XQG�GHU�2IHQ�%HWULHEVWHPSHUDWXU�HU�
UHLFKW�KDW��UHGX]LHUHQ�6LH�GLH�3ULPlUOXIW]XIXKU�
VWXIHQZHLVH�VRZHLW��ELV�JHUDGH�QRFK�)ODPPHQ�
VLFKWEDU� VLQG�� %HL� RSWLPDOHP� 6FKRUQVWHLQ]XJ�
XQG�%UHQQPDWHULDOTXDOLWlW�NDQQ�GLH�3ULPlUOXIW�
P|JOLFKHUZHLVH� YROOVWlQGLJ� JHVFKORVVHQ�ZHU�
GHQ�

��gIIQHQ�6LH�GLH�)HXHUUDXPW�U�HUVW�GDQQ�ZLHGHU�
YRUVLFKWLJ��ZHQQ�GDV�DXIJHOHJWH�%UHQQPDWHULDO�
KHUXQWHUJHEUDQQW�LVW�XQG�6LH�QHXHV�%UHQQPD�
WHULDO�QDFKOHJHQ�ZROOHQ�

�� (V� ZLUG� HPSIRKOHQ�� GHQ� 6HNXQGlUOXIWUHJ�
OHU�PD[��RIIHQ�]X�KDOWHQ��GDPLW�P|JOLFKVW�YLHO�
Ä6FKHLEHQVS�OOXIW³�HLQ�Ä%HVFKODJHQ³�GHU�6LFKW�
VFKHLEH�PLW�5X�SDUWLNHOQ�YHUKLQGHUW�

�� 5HJHOQ� 6LH� GDKHU� GHQ� :lUPHEHGDUI� ,KUHV�
5DXPHV� PLW� GHU� $XIJDEHPHQJH� GHV� %UHQQ�
PDWHULDOV�� =X� VWDUNHU� 'URVVHOEHWULHE� I�KUW�
]X� XQQ|WLJHU� 8PZHOWEHODVWXQJ�� 9HUUX�XQJ�
GHV�)HXHUUDXPV��GHU�6LFKWVFKHLEH�VRZLH�GHU�
5DXFKJDVURKUH�

����*HHLJQHWH�%UHQQVWRIIH

'HU� .DPLQRIHQ� LVW� ]XU� 9HUEUHQQXQJ� YRQ� QD�
WXUEHODVVHQHP� 6FKHLWKRO]�� +RO]EULNHWWV� XQG�
%UDXQNRKOHEULNHWWV�JHHLJQHW�
.ODVVLVFKHV� .DPLQKRO]� LVW� %XFKH� XQG� %LUNH��
'LHVH�+RO]DUWHQ�KDEHQ�GHQ�K|FKVWHQ�+HL]ZHUW�
XQG�YHUEUHQQHQ�VDXEHU��VRIHUQ�VLH�WURFNHQ�JH�
ODJHUW�ZXUGHQ�

1LFKW�YHUEUDQQW�ZHUGHQ�G�UIHQ�

� )HXFKWHV�RGHU�PLW�+RO]VFKXW]PLWWHOQ�
EHKDQGHOWHV�+RO]

� )HLQKDFNVFKQLW]HO

� 3DSLHU�XQG�3DSSH��DX�HU�]XP�$Q]�QGHQ�

� 5LQGHQ�RGHU�6SDQSODWWHQDEIlOOH

� .XQVWVWRIIH�RGHU�VRQVWLJH�$EIlOOH

� )ULVFK�JHVFKODJHQHV�+RO]�VROOWH�JHVSDOWHQ�
XQG���������0RQDWH�UHJHQJHVFK�W]W�LP
)UHLHQ�YRUJHODJHUW�ZHUGHQ�

1DFK� GHP� %XQGHV�,PPLVVLRQVVFKXW]JH�
VHW]� GDUI� %UHQQKRO]� QXU� PD[�� ���� 5HVW�
IHXFKWH�DXIZHLVHQ�

%LWWH�EHDFKWHQ�6LH�
%HL�JHGURVVHOWHP�%HWULHE�VWHLJHQ�
GLH�UDXFKJDVVHLWLJHQ�(PLVVLRQHQ�
DQ���=XGHP�ZLUG�GLH�5HLQKDOWXQJ
GHU�6LFKWVFKHLEH�EHHLQWUlFKWLJW�
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����0D[LPDOH�$XIJDEHPHQJHQ�XQG�/XIWHLQ�
VWHOOXQJ�EHL�1HQQZlUPHOHLVWXQJ��1:/�

)�U�%UHQQVWRII�+RO]�

%UHQQVWRIIPHQJH� ��6FKHLWH
FD�����FP�ODQJ

3ULPlUOXIWHLQVWHOOXQJ� ����RIIHQ

6HNXQGlUOXIW�
HLQVWHOOXQJ� RIIHQ

)�U�%UHQQVWRII�%UDXQNRKOHEULNHWWV�

%UHQQVWRIIPHQJH� ��%ULNHWWV�

3ULPlUOXIWHLQVWHOOXQJ� RIIHQ

6HNXQGlUOXIW�
HLQVWHOOXQJ� ����RIIHQ

����$VFKHHQWOHHUXQJ

$FKWHQ� 6LH� GDUDXI�� GDVV� GHU� $VFKHNDVWHQ�
UHFKW]HLWLJ�JHOHHUW�ZLUG��GDPLW�GHU�$VFKHNHJHO�
QLFKW�]X�GLFKW�DQ�GHQ�5RVW�KHUDQZlFKVW�
(V�EHVWHKW�VRQVW�GLH�*HIDKU��GDVV�GHU�5RVW�XQ�
JHQ�JHQG�JHN�KOW�XQG�GDGXUFK�]HUVW|UW�ZLUG�

3U�IHQ�6LH�YRU�HLQHU�$VFKHHQWOHHUXQJ�VWHWV�DXI�
5HVWJOXW� LQ�GHU�$VFKH��$XFK�ZHQQ�GLH�$VFKH�
DX�HQ�EHUHLWV�HUNDOWHW� LVW�� N|QQHQ�VLFK� LP� ,Q�

%UDQG�LQ�GHU�0�OOWRQQH�I�KUHQ�N|QQHQ��

+LQZHLV�
:lKUHQG� GHU� HUVWHQ� +HL]YRU�
JlQJH� NDQQ� HV� GXUFK� 1DFK�
WURFNQXQJ� GHU� %HVFKLFKWXQJ�
]X�YHUVWlUNWHU�*HUXFKVELOGXQJ�
NRPPHQ�� 'LHV� YHUOLHUW� VLFK�
DEHU�EHUHLWV�QDFK�NXU]HU�=HLW��
gIIQHQ�6LH�GDKHU�DQIDQJV�GLH�
)HQVWHU� GHV� $XIVWHOOXQJVUDX�
PHV�]XP�/�IWHQ�

KHL]W� ZHUGHQ�� GDPLW� VLFK� DOOH� 0DWHULDOLHQ�
ODQJVDP�DQ�GLH�:lUPHHQWZLFNOXQJ�JHZ|K�
QHQ� N|QQHQ��6LH� YHUKLQGHUQ� GDPLW�5LVVH� LQ�
GHQ� 6FKDPRWWHVWHLQHQ�� /DFNVFKlGHQ� XQG�
0DWHULDOYHU]XJ�

+LQZHLV�
�� 'HU� )HXHUUDXP� VROOWH� EHLP�
$QKHL]HQ� HLQHV� QRFK� NDOWHQ�
2IHQV�EHKXWVDP�EHVW�FNW�XQG�
PLW�UHODWLY�NOHLQHU�)ODPPH�JH�

����+HL]HQ�PLW�%UDXQNRKOHEULNHWWV

�� (U]HXJHQ� 6LH� ]XQlFKVW� HLQH�*UXQGJOXW�PLW�
+RO]�

�� /HJHQ� 6LH� GDQQ� �� %UDXQNRKOHEULNHWWV� TXHU�
LQ� GHQ� )HXHUUDXP�� /DVVHQ� 6LH� GDEHL� HWZDV�
5DXP�]ZLVFKHQ�GHQ�%ULNHWWV�

����+HL]HQ�LQ�GHU�hEHUJDQJV]HLW

'HU�6FKRUQVWHLQ]XJ�LVW�GHU�Ä0RWRU³�HLQHV�.D�
PLQRIHQV��(U�HQWVWHKW�GXUFK�GLH�'LIIHUHQ]�]ZL�
VFKHQ� GHU� $X�HQWHPSHUDWXU� XQG� GHU� 5DXP�
WHPSHUDWXU�� :DUPH� /XIW� KDW� HLQH� JHULQJHUH�
'LFKWH� DOV� NDOWH� /XIW�� KLHUGXUFK� HQWVWHKW� HLQ�
$XIWULHE�� 'XUFK� GHQ� GDGXUFK� HQWVWHKHQGHQ�
8QWHUGUXFN�ZLUG�QHXH�/XIW�DQJHVRJHQ�

%HL� $X�HQWHPSHUDWXUHQ� �EHU� ���&� NDQQ� HV�
]X� )XQNWLRQVVW|UXQJHQ� ZHJHQ� PDQJHOQGHP�
6FKRUQVWHLQ]XJ��)|UGHUGUXFN��NRPPHQ��
,Q�GLHVHP�)DOO�ZHQLJHU�%UHQQPDWHULDO�DXI�
OHJHQ�XQG�GHQ�3ULPlUOXIWUHJOHU�ZHLWHU�|II�
QHQ�

:LFKWLJH�+LQZHLVH�]XP
6FKZDFKODVW�%HWULHE�

9HUPHLGHQ� 6LH� HLQHQ� 6FKZDFKODVW�%H�
WULHE� EHL� PD[LPDOHU� %UHQQVWRIIPHQJH�
XQG�'URVVHOXQJ�GHU�+HL]OHLVWXQJ�GXUFK�
GLH�(LQVWHOOXQJ�GHU�/XIWVFKLHEHU�

/HJHQ� 6LH� EHL� QLHGULJHUHP� :lUPHEHGDUI�
HQWVSUHFKHQG� ZHQLJHU� %UHQQVWRII� DXI� XQG�
DFKWHQ� 6LH� DXI� HLQH� OHEKDIWH� )ODPPHQELO�
GXQJ�
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���5DXPKHL]YHUP|JHQ�
�QDFK�',1�������

*�QVWLJ� ���P�

:HQLJHU�J�QVWLJ� ���P�

8QJ�QVWLJ� ���P�

%HWULHE�DOV�=HLWKHL]XQJ
'LH�DQJHJHEHQHQ�:HUWH�JHOWHQ�I�U�5lXPH��GLH�
QLFKW� GHU� :lUPHVFKXW]YHURUGQXQJ� HQWVSUH�
FKHQ��)�U�5lXPH��GLH�GHU�]XU�=HLW�JHOWHQGHQ�
:lUPHVFKXW]YHURUGQXQJ� HQWVSUHFKHQ�� VLQG�
JHULQJHUH�/HLVWXQJHQ�HUIRUGHUOLFK�

$FKWXQJ�6FKRUQVWHLQEUDQG�
9HUVFKOLH�HQ�6LH�VRIRUW�DOOH�
/XIW|IIQXQJHQ� DP� .DPLQR�
IHQ� XQG� DODUPLHUHQ� 6LH� GLH�
)HXHUZHKU�

$QVFKOLH�HQG� PXVV� YRQ� HL�
QHP� )DFKPDQQ� VLFKHUJHVWHOOW�
ZHUGHQ�� GDVV� DQ� GHU� JHVDP�
WHQ� $EJDVDQODJH� GXUFK� GHQ�
6FKRUQVWHLQEUDQG�NHLQH�5LVVH�
E]Z�� 8QGLFKWLJNHLWHQ� HQWVWDQ�
GHQ�VLQG�

-lKUOLFK� PLQGHVWHQV� HLQPDO�� LP� %HGDUIVIDOO�
�

JHUXQJHQ�LP�5DXFKURKU��VRZLH�LP�)HXHUUDXP
XQG�GHQ�5DXFKJDVZHJHQ��HQWIHUQW�ZHUGHQ�
'D]X�HLJQHW�VLFK�KHUYRUUDJHQG�HLQ�6WDXE��E]Z��
$VFKHVDXJHU�
9HUVFKPXW]XQJHQ�GHU�6LFKWVFKHLEH�HQWIHUQHQ�
6LH�PLW�HLQHP�KDQGHOV�EOLFKHQ�)HQVWHUJODVUHL�
QLJHU�

$FKWXQJ�
'HU�.DPLQRIHQ� GDUI� QXU� LP�
YROOVWlQGLJ� HUNDOWHWHQ� =X�
VWDQG�JHUHLQLJW�ZHUGHQ�

+LQZHLV�
GHV�2IHQV�G�UIHQ�QLFKW�PLW�
ÄVFKDUIHQ³� 3XW]PLWWHOQ� JH�
UHLQLJW� ZHUGHQ�� 9HUZHQGHQ�
6LH� OHGLJOLFK� HLQ� VDXEHUHV��
WURFNHQHV�6WDXEWXFK�

�����6FKRUQVWHLQEUDQG

:LUG�XQJHHLJQHWHU�RGHU�]X�IHXFKWHU�%UHQQVWRII�
YHUZHQGHW��NDQQ�HV�DXIJUXQG�YRQ�$EODJHUXQ�
JHQ� LP� 6FKRUQVWHLQ� ]X� HLQHP� 6FKRUQVWHLQ�
EUDQG�NRPPHQ�
(LQ� 6FKRUQVWHLQ�� RGHU� HLQ� .DPLQEUDQG� HQW�
VWHKW��ZHQQ�VLFK�LP�6FKRUQVWHLQ�DEJHODJHUWHU�
5X��HQW]�QGHW��GHU�GXUFK�XQYROOVWlQGLJH�9HU�
EUHQQXQJ�HQWVWDQGHQ�LVW�

+LQZHLV�� 'LH� /DFNLHUXQJ�
GHV� 2IHQV� HUUHLFKW� HUVW�
QDFK� PHKUPDOLJHP� +HL]HQ�
PLW�1:/�LKUH�(QGIHVWLJNHLW�
8P� /DFNEHVFKlGLJXQJHQ�
]X�YHUPHLGHQ��LVW�HLQH�2EHU�

PHKUHUHQ�+HL]YRUJlQJHQ�]X�
HPSIHKOHQ�



��

' &+$7

���'UHKIXQNWLRQ

'HU�0LWWHOWHLO�GHV�.DPLQRIHQV�LVW�GUHKEDU�DXV�
JHI�KUW��

'HU� GUHKEDUH� .DPLQRIHQ� GDUI� QXU� DXV� GHU�
*UXQGSRVLWLRQ�JHGUHKW�ZHUGHQ��ZHQQ�GDV�*H�
UlW�IUHL�LP�5DXP�VWHKW���

$FKWHQ�6LH�XQEHGLQJW�DXI�GLH�QRWZHQGLJHQ�6L�
FKHUKHLWVDEVWlQGH���!����FP���]X�EUHQQEDUHQ�
XQG�RGHU� WUDJHQGHQ�:lQGHQ� VRZLH� EUHQQED�
UHQ�(LQULFKWXQJVJHJHQVWlQGHQ��

$FKWXQJ�
'LH�3RVLWLRQ�GHV�GUHKEDUHQ�
0LWWHOWHLOV�GDUI�QXU�LP�
.$/7(1�=XVWDQG�YHUlQGHUW�
ZHUGHQ�

(LQ� 6LFKHUKHLWVDEVWDQG� LP� *(6$07(1�
6WUDKOXQJVEHUHLFK�GHU�6LFKWVFKHLEH�YRQ�
PLQGHVWHQV� ��� FP� LVW� XQEHGLQJW� HLQ]X�
KDOWHQ�



��

' &+$7

-86786�:HUNVJDUDQWLH

=XU�,QDQVSUXFKQDKPH�YRQ�*DUDQWLHOHLVWXQJHQ�LVW�LQ�MH�
GHP�)DOO�GLH�9RUODJH�GHV�.DXIEHOHJHV�HUIRUGHUOLFK�
)�U�XQVHUH�-86786�*HUlWH�OHLVWHQ�ZLU�XQDEKlQJLJ�YRQ�

�
WUDJ�JHJHQ�EHU�GHP�(QGDEQHKPHU�XQWHU�GHQ�QDFKVWH�
KHQGHQ�%HGLQJXQJHQ�:HUNVJDUDQWLH�
'LH�-86786�*DUDQWLH�HUVWUHFNW�VLFK�DXI�GLH�XQHQWJHOW�
OLFKH�,QVWDQGVHW]XQJ�GHV�*HUlWHV�E]Z��GHU�EHDQVWDQ�
GHWHQ�7HLOH��$QVSUXFK�DXI�NRVWHQORVHQ�(UVDW]�EHVWHKW�
QXU�I�U�VROFKH�7HLOH��GLH�)HKOHU�LP�:HUNVWRII�XQG�LQ�GHU�
9HUDUEHLWXQJ�DXIZHLVHQ��
hEHUQRPPHQ�ZHUGHQ�GDEHL� VlPWOLFKH�GLUHNWHQ�/RKQ��
XQG�0DWHULDONRVWHQ�� GLH� ]XU� %HVHLWLJXQJ� GLHVHV�0DQ�
JHOV�DQIDOOHQ�
:HLWHUJHKHQGH�$QVSU�FKH�VLQG�DXVJHVFKORVVHQ�

���'LH�-86786�:HUNVJDUDQWLH�EHWUlJW����0RQDWH�XQG�
EHJLQQW� PLW� GHP� =HLWSXQNW� GHU� hEHUJDEH�� GHU� GXUFK�
5HFKQXQJ�RGHU�/LHIHUVFKHLQ�QDFK]XZHLVHQ�LVW�

���,QQHUKDOE�GHU�:HUNVJDUDQWLH�ZHUGHQ�DOOH�)XQNWLRQV�
IHKOHU�� GLH� WURW]� YRUVFKULIWVPl�LJHP�$QVFKOXVV�� VDFK�
JHPl�HU� %HKDQGOXQJ� XQG� %HDFKWXQJ� GHU� J�OWLJHQ�
-86786�(LQEDXYRUVFKULIWHQ� XQG� %HWULHEVDQOHLWXQJHQ�
QDFKZHLVEDU�DXI�)DEULNDWLRQV��RGHU�0DWHULDOIHKOHU�]X�
U�FN]XI�KUHQ� VLQG�� GXUFK� XQVHUHQ� .XQGHQGLHQVW� EH�
VHLWLJW��(PDLOOH�XQG�/DFNVFKlGHQ�ZHUGHQ�QXU�GDQQ�YRQ�
GLHVHU�:HUNVJDUDQWLH�HUIDVVW��ZHQQ�VLH�LQQHUKDOE�YRQ���
:RFKHQ�QDFK�hEHUJDEH�GHV�-86786�*HUlWHV�XQVH�
UHP�.XQGHQGLHQVW�DQJH]HLJW�ZHUGHQ�
7UDQVSRUWVFKlGHQ� �GLHVH� P�VVHQ� HQWVSUHFKHQG� GHQ�
%HGLQJXQJHQ�GHV�7UDQVSRUWHXUV�JHJHQ�GHQ�7UDQVSRU�
WHXU�JHOWHQG�JHPDFKW�ZHUGHQ��VRZLH�(LQVWHOOXQJV���(LQ�
UHJXOLHUXQJV��XQG�8PVWHOODUEHLWHQ�DQ�*DVYHUEUDXFKV�
HLQULFKWXQJHQ�IDOOHQ�QLFKW�XQWHU�GLHVH�:HUNVJDUDQWLH�

���'XUFK�,QDQVSUXFKQDKPH�GHU�:HUNVJDUDQWLH�YHUOlQ�
JHUW�VLFK�GLH�*DUDQWLH]HLW�ZHGHU�I�U�GDV�-86786�*HUlW
QRFK� I�U� QHX� HLQJHEDXWH� 7HLOH�� $XVJHZHFKVHOWH� 7HLOH�
JHKHQ�LQ�XQVHU�(LJHQWXP��EHU�

���hEHU�2UW��$UW�XQG�8PIDQJ�GHU�GXUFK]XI�KUHQGHQ�5H�
SDUDWXU� RGHU� �EHU� HLQHQ�$XVWDXVFK� GHV�*HUlWHV� HQW�
VFKHLGHW�XQVHU�.XQGHQGLHQVW�QDFK�ELOOLJHP�(UPHVVHQ�
6RZHLW� QLFKW� DQGHUV� YHUHLQEDUW�� LVW� XQVHUH� .XQGHQ�
GLHQVW]HQWUDOH�]X�EHQDFKULFKWLJHQ��'LH�5HSDUDWXU�ZLUG�
LQ� GHU� 5HJHO� DP� $XIVWHOOXQJVRUW�� DXVQDKPVZHLVH� LQ�
GHU�.XQGHQGLHQVWZHUNVWDWW�GXUFKJHI�KUW��=XU�5HSDUD�
WXU�DQVWHKHQGH�*HUlWH�VLQG�VR�]XJlQJOLFK�]X�PDFKHQ��
GDVV� NHLQH� %HVFKlGLJXQJHQ� DQ�0|EHOQ�� %RGHQEHODJ�
HWF��HQWVWHKHQ�N|QQHQ�

���'LH�I�U�GLH�5HSDUDWXU�HUIRUGHUOLFKHQ�(UVDW]WHLOH
XQG�GLH�DQIDOOHQGH�$UEHLWV]HLW�ZHUGHQ�QLFKW�EHUHFKQHW�

���:LU�KDIWHQ�QLFKW�I�U�6FKlGHQ�XQG�0lQJHO�DQ�*HUlWHQ
XQG�GHUHQ�7HLOH��GLH�YHUXUVDFKW�ZXUGHQ�GXUFK�

��bX�HUH�FKHPLVFKH�RGHU�SK\VLNDOLVFKH�(LQZLUNXQJHQ
EHL� 7UDQVSRUW�� /DJHUXQJ�� $XIVWHOOXQJ� XQG� %HQXW]XQJ�
�]�%�� 6FKlGHQ� GXUFK� $EVFKUHFNHQ�PLW�:DVVHU�� �EHU�
ODXIHQGH� 6SHLVHQ�� .RQGHQVZDVVHU�� hEHUKLW]XQJ���
+DDUULVVELOGXQJ�EHL�HPDLOOLHUWHQ�RGHU�NDFKHOJODVLHUWHQ�
7HLOHQ�LVW�NHLQ�4XDOLWlWVPDQJHO�

��)DOVFKH�*U|�HQZDKO�

�� 1LFKWEHDFKWXQJ� XQVHUHU� $XIVWHOOXQJV�� XQG� %HGLH�
QXQJVDQOHLWXQJ�� GHU� MHZHLOV� JHOWHQGHQ� EDXUHFKWOLFKHQ�
DOOJHPHLQHQ�XQG�|UWOLFKHQ�9RUVFKULIWHQ�GHU�]XVWlQGLJHQ
%HK|UGHQ��*DV��XQG�(OHNWUL]LWlWVYHUVRUJXQJVXQWHUQHK�
PHQ�
'DUXQWHU� IDOOHQ� DXFK� 0lQJHO� DQ� GHQ� $EJDVOHLWXQJHQ�
�2IHQURKU��XQJHQ�JHQGHU�RGHU�]X�VWDUNHU�6FKRUQVWHLQ�
]XJ��VRZLH�XQVDFKJHPl��DXVJHI�KUWH�,QVWDQGKDOWXQJV�
DUEHLWHQ��LQVEHVRQGHUH�9RUQDKPH�YRQ�9HUlQGHUXQJHQ�
DQ�GHQ�*HUlWHQ��GHUHQ�$UPDWXUHQ�XQG�/HLWXQJHQ�

��9HUZHQGXQJ�XQJHHLJQHWHU�%UHQQVWRIIH�EHL�PLW�.RKOH�
XQG�+HL]|O�JHIHXHUWHQ�*HUlWHQ��XQJHHLJQHWHU�*DVEH�
VFKDIIHQKHLW�XQG�*DVGUXFNVFKZDQNXQJHQ�EHL�*DVJH�
UlWHQ�� XQJHZ|KQOLFKHQ�6SDQQXQJVVFKZDQNXQJHQ� JH�
JHQ�EHU�GHU�1HQQVSDQQXQJ�EHL�(OHNWURJHUlWHQ�

�� )DOVFKH� %HGLHQXQJ� XQG� hEHUODVWXQJ� XQG� GDGXUFK�
YHUXUVDFKWHU�hEHUKLW]XQJ�GHU�*HUlWH��XQVDFKJHPl�HU�

5HLQLJXQJ�GHU�*HUlWH�RGHU�LKUHU�7HLOH�
9HUZHQGXQJ� XQJHHLJQHWHU� 3XW]PLWWHO� �VLHKH� %HGLH�
QXQJVDQOHLWXQJ��

��9HUVFKOHL��GHU�GHQ�)ODPPHQ�XQPLWWHOEDU�DXVJHVHW]�
WHQ�7HLOH�DXV�(LVHQ�XQG�6FKDPRWWH� �]�%��6WDKO�*XVV��
RGHU�6FKDPRWWHDXVNOHLGXQJHQ��

:LU�KDIWHQ�QLFKW�I�U�PLWWHOEDUH�XQG�XQPLWWHOEDUH�6FKl�
GHQ�� GLH� GXUFK� GLH� *HUlWH� YHUXUVDFKW� ZHUGHQ�� 'D]X�
JHK|UHQ�DXFK�5DXPYHUVFKPXW]XQJHQ��GLH�GXUFK�=HU�
VHW]XQJVSURGXNWH� RUJDQLVFKHU� 6WDXEDQWHLOH� KHUYRU�
JHUXIHQ�ZHUGHQ�XQG�GHUHQ�3\URO\VHSURGXNWH� VLFK�DOV�
GXQNOHU�%HODJ�DXI�7DSHWHQ��0|EHOQ��7H[WLOLHQ�XQG�2IHQ�
WHLOHQ�QLHGHUVFKODJHQ�N|QQHQ�

)lOOW�GLH�%HVHLWLJXQJ�HLQHV�0DQJHOV�QLFKW�XQWHU�XQVHUH
*HZlKUOHLVWXQJ�� GDQQ� KDW� GHU� (QGDEQHKPHU� I�U� GLH�
.RVWHQ�GHV�0RQWHXUEHVXFKHV�XQG�GHU�,QVWDQGVHW]XQJ
DXI]XNRPPHQ�

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



��

)

7DEOH�GHV�PDWLqUHV���)
,QWURGXFWLRQ ��

6HUYLFH�DSUqV�YHQWH���3LqFHV�GH�UHFKDQJH ��

eOLPLQDWLRQ�GHV�HPEDOODJHV ��

���'HVFULSWLRQ ��

���*pQpUDOLWpV�HW�PLVHV�HQ�JDUGH ��

����3ULVH�G¶DLU�H[WpULHXU ��

����,QVWUXFWLRQV�GH�PRQWDJH�SRXU�SULVH

G¶DLU�H[WpULHXU ��

����7\SH�GH�SRrOH ��

���5DFFRUGHPHQW�DX�FRQGXLW�GH�IXPpHV�
HW�LQVWDOODWLRQ�GX�SRrOH ��

����7X\DX[�GH�UDFFRUGHPHQW ��

����,QVWDOODWLRQ�GX�SRrOH ��

���&DUDFWpULVWLTXHV�WHFKQLTXHV ��

���8WLOLVDWLRQ�GX�SRrOH ��

����&RQVLJQHV�JpQpUDOHV�GH�VpFXULWp ��

����5pJODJHV�G¶DUULYpH�G¶DLU ��

����/H�FKRL[�GX�FRPEXVWLEOH�DSSURSULp ��

����3UHPLHU�IHX ��

����0LVH�HQ�VHUYLFH ��

����8WLOLVDWLRQ�GH�EULTXHWWHV�GH�OLJQLWH ��

����&KDXIIDJH�j�OD�PL��VDLVRQ ��

����4XDQWLWp�PD[LPDOH�GH�FRPEXVWLEOH�
HW�UpJODJOH�GH�O¶DLU�j�OD�SXLVVDQFH�QRPLQDOH ��

����'pFHQGUDJH ��

�����1HWWR\DJH�HW�HQWUHWLHQ ��

�����5DPRQDJH�REOLJDWRLUH ��

�����)HX�GH�FKHPLQpH ��

���5RWDWLRQ�GX�SRrOH ��

*DUDQWLH ��

'pFODUDWLRQ�GH�SHUIRUPDQFHV ��

0DUTXDJH�&( ��

9RLU�DX�GRV
GH�FH�PDQXHO


,PSRUWDQW �
(Q� FDV� GH� FRPPDQGH� GH� SLqFHV� GH� UHFKDQJH� HW� HQ� FDV� GH� GHPDQGH�

3RXU� SOXV� GH� IDFLOLWp�� PHUFL� GH� FRFKHU� VDQV� DWWHQGUH� OD� FDVH� FRUUHVSRQ�

ª�

,PSRUWDQW�
�

PLHU�IHX ª�GH�FH�PDQXHO�



��

)

&KHU�&OLHQW
1RXV� WHQRQV�j�YRXV� IpOLFLWHU�SRXU� O¶DFKDW�GH�YRWUH�
SRrOH�-86786 �

/HV�SRrOHV�-86786�YRXV�RIIUHQW�XQH� WHFKQRORJLH�
GH�SRLQWH�P�ULH�HW�ILDEOH�HW�DOOLHQW�XQH�SDUIDLWH�IRQF�
WLRQQDOLWp�j�XQ�GHVLJQ�DWWUD\DQW�

3RXU�XQ�SDUIDLW�IRQFWLRQQHPHQW�HW�GH�PDQLqUH�j�FH�
TXH� YRXV� REWHQLH]� WRXWH� VDWLVIDFWLRQ�� IDLWHV� DSSHO�
j�XQ� LQVWDOODWHXU� VSpFLDOLVWH�GH� OD�PDUTXH�� ,O� YRXV�
DVVXUHUD�XQH�LQVWDOODWLRQ�GDQV�OHV�UqJOHV�GH�O¶DUW�HW�
DVVXPHUD� O¶HQWLqUH� UHVSRQVDELOLWp� GH� O¶LQVWDOODWLRQ�
ILQDOH��DLQVL�TXH�OH�VHUYLFH�DSUqV�YHQWH�V¶LO�\�D�OLHX�

6HUYLFH�DSUqV�YHQWH���3LqFHV�GH�UHFKDQ�
JH
9RWUH�SRrOH�FRPSRUWH�XQ�FHUWDLQ�QRPEUH�GH�SLqFHV�
G¶XVXUH��9HXLOOH]�HQ�FRQWU{OHU�O¶pWDW�UpJXOLqUHPHQW�HW�
ORUV�GH�O¶HQWUHWLHQ�DQQXHO��
9RWUH� UHYHQGHXU� HVW� j� PrPH� GH� YRXV� IRXUQLU� OHV�
SLqFHV�GH�UHFKDQJHV�DGpTXDWHV�
3RXU� WRXWH� GHPDQGH� GH� UHQVHLJQHPHQWV� RX� GH�
SLqFHV� GpWDFKpHV�� FRQVXOWHU� YRWUH� UHYHQGHXU� HW�
LQGLTXH]�OXL� OD�UpIpUHQFH�HW� OH�QXPpUR�GH�VpULH�TXL�
VH�WURXYH�VXU�OD�SODTXHWWH�VLJQDOpWLTXH�GH�O¶DSSDUHLO�
HW� TXH� QRXV� YRXV� FRQVHLOORQV� GH� UHWUDQVFULUH� FL��
GHVVRXV�

eOLPLQDWLRQ�GHV�HPEDOODJHV
/¶HPEDOODJH� SURWqJH� O¶DSSDUHLO� FRQWUH�
G¶pYHQWXHOV� GpJkWV� GXUDQW� OH� WUDQVSRUW�� /HV�
PDWpULDX[� XWLOLVpV� RQW� pWp� FKRLVLV� HQ� IRQFWLRQ�
GH�FULWqUHV�pFRORJLTXHV�HW�VRQW�IDFLOHPHQW�UH�
F\FODEOHV��

/HV�pOpPHQWV�HQ�ERLV�GH�FHW�HPEDOODJH�VRQW�
HQ�ERLV�GH�FRQLIqUH�QRQ�WUDLWp�HW�ELHQ�VHF��
,OV�VRQW�DLQVL�SDUIDLWHPHQW�XWLOLVDEOHV�FRP�

GH�OHV�FRXSHU�j�OD�WDLOOH�TXL�YRXV�FRQYLHQW�
SRXU�SRXYRLU�HQVXLWH�OHV�EU�OHU�

/D�UpLQVHUWLRQ�GHV�DXWUHV�pOpPHQWV�GH�O¶HPEDOODJH��
WHOV�TXH�EDQGHV�DGKpVLYHV��VDFV�3(��HWF«�GDQV�OH�
FLUFXLW� GHV� PDWpULDX[� UpXWLOLVDEOHV� pFRQRPLVH� OHV�
PDWLqUHV�SUHPLqUHV�HW�UpGXLW�OH�YROXPH�GHV�GpFKHWV�
j�pOLPLQHU�
(Q�JpQpUDO��YRWUH�UHYHQGHXU�YRXV�UHSUHQGUD�OHV�GL�
YHUV�pOpPHQWV�GH�O¶HPEDOODJH�
6L�YRXV�YRXV�HQ�GpEDUUDVVH]�YRXV�PrPH��YHXLOOH]�
YRXV� UHQVHLJQHU� VXU� O¶DGUHVVH� GH� OD� GpFKHWWHULH� OD�
SOXV�SURFKH�GH�YRWUH�GRPLFLOH�



��

)

5HFRPPDQGDWLRQ �

�

YLWH�YRWUH�UHYHQGHXU�

�

/H�QRQ�UHVSHFW�GHV�LQVWUXFWLRQV�HW�PLVHV�HQ�JDUGH�FRQWHQXHV�GDQV�FH�
PDQXHO�HQWUDLQHUD� �GH�YRWUH�JDUDQWLH��0HUFL�GH�YRWUH�
FRPSUpKHQVLRQ �

HW��HVW�SDUWLH�LQWpJUDQWH�GX�SURGXLW� 9HXLOOH]�VXLYUH�VFUXSXOHXVHPHQW�VHV�
LQVWUXFWLRQV�HW�FRQVHUYH]�OH�VRLJQHXVHPHQW�SRXU�WRXWH�UpIpUHQFH�XOWpULHX�

FKDXIIDJH�

$SSDUHLO�FRQIRUPH�DX[�H[LJHQ�
FHV�GH�OD�QRUPH�(1������

1RUPHV�HQ�YLJXHXU

'78������WUDLWDQW�GHV�FRQGXLWV�GH�IXPpHV�

'78������WUDLWDQW�GHV�FKHPLQpHV�pTXLSpHV�G¶XQ�SRrOH�IHUPp

(1�������WUDLWDQW�GHV�SRrOHV�j�FRPEXVWLEOH�VROLGH

/HV�QRUPHV�1)�HW�1)�'78�VRQW�GLVSRQLEOHV�DXSUqV�GH�O¶$)125

/HV�pYHQWXHOV�EUDQFKHPHQWV�pOHFWULTXHV�GRLYHQW�rWUH�HIIHFWXpV�GDQV�OH�UHVSHFW�GHV�QRUPHV�SDU�

XQ�pOHFWULFLHQ�

5HQGHPHQW�HW�pPLVVLRQV��

©0DUTXDJH�&(ª�FRQWHQX�GDQV�
FH�PDQXHO��



��

)

���'HVFULSWLRQ
&H�SRrOH�D�XQ�FRUSV�HQ�DFLHU�VRXGp�� ,O�FRP�
SRUWH� GDQV� VD� SDUWLH� FHQWUDOH� SLYRWDQWH� XQH�
FKDPEUH� GH� FRPEXVWLRQ� KDELOOpH� GH� SODTXHV�
LVRODQWHV��6RXV�OD�VROLGH�JULOOH�IR\qUH�VH�WURXYH�
XQ�FHQGULHU�
&¶HVW�XQ�SRrOH�j�FRQYHFWLRQ��F¶HVW�j�GLUH�TX¶LO�
DVSLUH�O¶DLU�DPELDQW�SRXU�OH�UpFKDXIIHU�GDQV�VHV�
FLUFXLWV� GH� FRQYHFWLRQ� HW� OH� UHGLIIXVH� HQVXLWH�
YHUV�O¶H[WpULHXU�SRXU�UpFKDXIIHU�OD�SLqFH�

&HW�DSSDUHLO�HVW�WHVWp�HW�UHFRQQX�FRQIRUPH�j�OD�
QRUPH�(1�������

���*pQpUDOLWpV�HW�PLVHV�HQ�JDUGH
&HW�DSSDUHLO� D� pWp� FRQoX�SRXU� OD� FRPEXVWLRQ�
GH�ERLV��,O�HVW�IRUPHOOHPHQW�LQWHUGLW�GH�O¶XWLOLVHU�
FRPPH�LQFLQpUDWHXU�RX�G¶\�EU�OHU�GHV�FRPEXV�
WLEOHV� OLTXLGHV��GX�FKDUERQ�RX�GHV�GpULYpV�GX�
FKDUERQ��

,O�DSSDUWLHQW�j�O¶LQVWDOODWHXU�DLQVL�TX¶j�O¶XWLOLVDWHXU���
V¶LO� GHYDLW� LQVWDOOHU� VRQ� DSSDUHLO� OXL�PrPH�� GH�
UHVSHFWHU�WRXWHV�OHV�UpJOHPHQWDWLRQV�ORFDOHV�HW�
QDWLRQDOHV�DLQVL�TXH�OHV�QRUPHV�HXURSpHQQHV�
ORUV�GH�O¶LQVWDOODWLRQ�HW�O¶XWLOLVDWLRQ�GH�O¶DSSDUHLO�
/¶DSSDUHLO�GRLW�rWUH� LQVWDOOp�FRQIRUPpPHQW�DX[�

�
�

PDQGp�
/HV� LQVWUXFWLRQV� FRQWHQXHV� GDQV� FH� PDQX�
HO� G¶XWLOLVDWLRQ� VRQW� j� UHVSHFWHU�� FH� PDQXHO�
HVW� j� FRQVHUYHU� GXUDQW� WRXWH� O¶H[SORLWDWLRQ� GH�
O¶DSSDUHLO�

$YDQW� WRXWH� LQWHUYHQWLRQ� VXU� OHV� GLVSRVLWLIV� GH�
FRQQH[LRQ�pOHFWULTXH��V¶LO�\�D�OLHX���YHLOOH]�j�PHW�
WUH�KRUV�WHQVLRQ�WRXV�OHV�FLUFXLWV�G¶DOLPHQWDWLRQ�

/H� SRrOH� HVW� FKDXG� SHQGDQW� VRQ� IRQFWLRQQH�
PHQW�� WRXW� SDUWLFXOLqUHPHQW� VD� VXUIDFH� YLWUpH��
PDLV� DXVVL� OHV� F{WpV� HW� OHV� WX\DX[�� /HV� WHP�
SpUDWXUHV� UHVWHQW� pOHYpHV� ORQJWHPSV�� PrPH�

9HXLOOH]�GRQF�pYLWHU� WRXW�FRQWDFW�DYHF� OHV�VXU�
IDFHV�GH�O¶DSSDUHLO�HW�QH�ODLVVH]�MDPDLV�OHV�HQ�
IDQWV�HQ�EDV�kJH�VDQV�VXUYHLOODQFH�j�SUR[LPLWp�
GX�SRrOH�

0LVHV�HQ�JDUGH�

eORLJQH]�HQ�SpULSKpULH�GH�O¶DSSDUHLO� WRXWH�PD�
WLqUH�SRXYDQW�rWUH�DOWpUpH�RX�GpWpULRUpH�SDU�OD�
FKDOHXU��PRELOLHU��SDSLHU�SHLQW��WHQWXUHV��ERLVH�
ULHV�����
,O� HVW� LQWHUGLW� G¶XWLOLVHU� WRXW� FRPEXVWLEOH� DXWUH�
TXH�OH�ERLV�E�FKH�QRQ�WUDLWp�HW�OHV�EULTXHWWHV�GH�
OLJQLWH��9HLOOH]�pJDOHPHQW�j�QH�SDV�GpSDVVHU�OD�
FKDUJH�GH�FRPEXVWLEOH�UHFRPPDQGpH�

O¶LQVWDOODWLRQ�QRQ�SUpYXH�SDU�OH�FRQVWUXFWHXU�HVW�
LQWHUGLWH��GpJDJHUDLW�WRXWH�UHVSRQVDELOLWp�GX�UH�
YHQGHXU�HW�GX�FRQVWUXFWHXU�HW�DQQXOHUDLW�OD�JD�
UDQWLH��
9HXLOOH]�XWLOLVHU�H[FOXVLYHPHQW�OHV�SLqFHV�GH�UH�
FKDQJH�UHFRPPDQGpHV�SDU�OH�FRQVWUXFWHXU�
/H�QRQ�UHVSHFW� GH� FHV� UHFRPPDQGDWLRQV� LP�
SOLTXH�O¶HQWLqUH�UHVSRQVDELOLWp�GH�FHOXL�TXL�HIIHF�
WXH�OD�PDQLSXODWLRQ�LQWHUGLWH�

7RXWH� LQVWDOODWLRQ� G¶XQ� WHO� DSSDUHLO� GDQV� XQ�
OLHX�SXEOLF�HVW�VRXPLVH�DX�UqJOHPHQW�VDQLWDLUH�
GpSDUWHPHQWDO��OHTXHO�UqJOHPHQW�HVW�GpSRVp�HQ�
SUpIHFWXUH�

SUpVHQWDWLRQ��GLPHQVLRQV�HW�F{WHV�GH�VHV�PR�
GqOHV�DLQVL�TXH�OD�FRQFHSWLRQ�GH�OHXU�PRQWDJH�
j�WRXW�PRPHQW�HW�VDQV�SUpDYLV�

/D�UHVSRQVDELOLWp�GX�FRQVWUXFWHXU�HVW�OLPLWpH�j�
OD�IRXUQLWXUH�GH�O¶DSSDUHLO�HW�QH�VDXUDLW�rWUH�HQ�
JDJpH�HQ�FDV�GH�QRQ�UHVSHFW�GHV�SUHVFULSWLRQV�
FRQWHQXHV�GDQV�FH�PDQXHO�

/HV�VFKpPDV��FURTXLV��SKRWRV�HW�WH[WHV�GX�SUp�
VHQW� GRFXPHQW� VRQW� OD� SURSULpWp� H[FOXVLYH� GX�
IDEULFDQW� HW� QH� SHXYHQW� rWUH� UHSURGXLWV� VDQV�
VRQ�DXWRULVDWLRQ�pFULWH�
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UDFFRUGHPHQW� �GLVSRQLEOH� HQ� RSWLRQ�� HVW�
QpFHVVDLUH�6L�EHVRLQ�HVW��LO�HVW�SRVVLEOH�GH�FRQQHFWHU�

'DQV�OH�FDV�GH�SLqFHV�j�YLYUH�SDUWLFXOLqUHPHQW�
pWDQFKHV��LO�HVW�SRVVLEOH�GH�UDFFRUGHU�OH�SRrOH�
j�XQH�SULVH�G¶DLU�H[WpULHXU�
'DQV�FH�FDV��LO�HVW�QpFHVVDLUH�GH�FRQWU{OHU�
OD�SUHVVLRQ�GDQV�OD�SLqFH�

�
HXU��YHLOOH]�ELHQ�j�FH�TXH�OHV�FRQGXLWV�VRL�
HQW�SDUIDLWHPHQW�pWDQFKHV DYHF�XQH�HQWUpH�

/¶DSSRUW�G¶DLU�GH�FRPEXVWLRQ�QH�SHXW� VH� IDLUH�
TXH�SDU�XQ�WX\DX�OLVVH�GH�����PP�GH�GLDPqWUH��
HQ�DFLHU�RX�SODVWLTXH��/D� ORQJXHXU�PD[LPDOH�
GX�WX\DX�QH�GRLW�SDV�GpSDVVHU���P��QH�GRLW�SDV�
FRPSRUWHU�GH� UpGXFWLRQV�HW�QH�GRLW�SDV�DYRLU�
SOXV�GH���FRXGHV�j���� �

3RXU�XQ�FRQGXLW�GpERXFKDQW�GDQV�XQ�YLGH�VD�
QLWDLUH��OD�VHFWLRQ�GH�OD�JULOOH�G¶DpUDWLRQ�GX�YLGH�
VDQLWDLUH�HQ�FP��GRLW�rWUH�pJDOH�j�DX�PRLQV���
IRLV�OD�VXUIDFH�DX�VRO�GX�YLGH�VDQLWDLUH�HQ�P��

6L�OH�UDFFRUGHPHQW�j�O¶DLU�H[WpULHXU�HVW�LPSRV�
VLEOH���LO�IDXGUD�LQVWDOOHU�XQH�SULVH�G¶DLU�IUDLV�H[�
WpULHXU� VXSSOpPHQWDLUH� SRVLWLRQQpH� IDFH� DX[�
YHQWV�GRPLQDQWV����&HWWH�SULVH�HVW�G¶DXWDQW�SOXV�
QpFHVVDLUH�HQ�FDV�GH�ORJHPHQW�IRUWHPHQW�LVR�
Op�HW��RX�pTXLSp�G¶XQH�90&��YHQWLODWLRQ�PpFD�
QLTXH�FRQWU{OpH��
&HWWH�DUULYpH�G¶DLU��REWXUDEOH
�ORUV�GX�QRQ�IRQF�
WLRQQHPHQW�GH�O¶DSSDUHLO��GRLW�DYRLU�XQH�VHFWLRQ�
OLEUH�G¶RXYHUWXUH�GH�����GPð��
(OOH�QH�GRLW�SDV�rWUH�UpGXLWH�RX�REWXUpH�SDU�LQ�
DGYHUWDQFH�TXDQG�OH�SRrOH�HVW�HQ�IRQFWLRQQH�
PHQW�

�VDXI�VL�OH�ORJHPHQW�QH�GLVSRVH�SDV�GH�YHQWLOD�
WLRQ�SDU�EDOD\DJH��DUUrWp�PDUV��������GDQV�FH�
FDV��O¶DUULYpH�G¶DLU�GRLW�rWUH�QRQ�REWXUDEOH��

$WWHQWLRQ��8QH�KRWWH�GH�FXLVLQH�j�IRUW�GpELW�SHXW�
SHUWXUEHU�OD�FRPEXVWLRQ�G¶XQ�DSSDUHLO�j�ERLV�

,O�HVW�HQ�WRXW�FDV�LPSpUDWLI�G¶DVVXUHU�XQH�FRQ�
VRPPDWLRQ�G¶DLU�GH�FRPEXVWLRQ�G¶HQYLURQ�
���P���K�SRXU�XQH�GpSUHVVLRQ�GH���3D��

/H� UDFFRUGHPHQW� GX� SRrOH� SHXW� VH� IDLUH�

����,QVWUXFWLRQV�GH�PRQWDJH�SRXU�SULVH�

5DFFRUGHPHQW�SRXU
SULVH�G¶DLU�H[WpULHXU
SDU�O¶DUULqUH

6RUWLH�GHV�IXPpHV

5DFFRUGHPHQW�SRXU
SULVH�G¶DLU�H[WpULHXU�SDU�OH�EDV

9LV�GH�YHUURXLOODJH�

SRVLWLRQ�GX�SRrOH

6DQV �

/H�FDFKH�REWXUDWHXU�SHUIRUp�GRLW�rWUH�PRQWp�VXU�
OD�FRORQQH�GH�URWDWLRQ�GH�IDoRQ�j�SHUPHWWUH�XQ�

�



��

)

SDU�OH�EDV�

/H�FDFKH�REWXUDWHXU�IHUPp�GRLW�rWUH�PRQWp�VXU�
OD�FRORQQH�GH�URWDWLRQ�GH�IDoRQ�j�SHUPHWWUH�XQ�

SDU�OH�EDV�

�

8QH� EXVH� GH� UDFFRUGHPHQW� �DFFHVVRLUH� GLV�
SRQLEOH�HQ�RSWLRQ��GRLW�rWUH�PRQWpH�VXU�OD�FR�

�
UDWHXU�

����7\SH�GH�SRrOH

&H�SRrOH�HVW�pTXLSp�G¶XQH�SRUWH�GH�IR\HU�j�IHU�
PHWXUH�DXWRPDWLTXH�PXQLH�GH�UHVVRUWV��HW�HVW�
FRQoX� H[FOXVLYHPHQW� SRXU� XQH� XWLOLVDWLRQ� j�
SRUWH�IHUPpH��
/D�SRUWH�GRLW�SRXYRLU�VH�UHIHUPHU�G¶HOOH�PrPH�
DSUqV�UHFKDUJHPHQW�GX�SRrOH��GH� IDoRQ�j�FH�
TXH� OH� WLUDJH� �GpSUHVVLRQ�� GX� FRQGXLW� GH� IX�
PpHV�QH�VRLW�SDV�SHUWXUEp��FH�TXL�HQWUDLQHUDLW�
GHV�GDQJHUV�HW�G\VIRQFWLRQQHPHQWV�
/H� W\SH�HW� O¶pWDW�GX�FRQGXLW�GH� IXPpHV�XWLOLVp�
MRXH�XQ�U{OH�HVVHQWLHO�SRXU�OH�ERQ�IRQFWLRQQH�
PHQW�GH�YRWUH�SRrOH��

�

GH�IXPpH�HVW�DSWH�j�rWUH�XWLOLVp�

&HW�DSSDUHLO�HVW�FRQIRUPH�j�OD�QRUPH�
(1�������
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��� 5DFFRUGHPHQW� DX� FRQGXLW� GH� IX�
PpHV�HW�LQVWDOODWLRQ�GX�SRrOH�
6H�FRQIpUHU�DX�'78�����
3RXU�XQ�FRQGXLW�GpMD�H[LVWDQW��YHLOOH]�j�FH�TX¶LO�
VRLW�WRWDOHPHQW�SURSUH��VL�QRQ��IDLWHV�OH�UDPRQHU�
SDU�DFWLRQ�PpFDQLTXH�DYHF�XQ�KpULVVRQ�

FRQWU{OHU� VRQ� ERQ� pWDW� �VWDELOLWp�� pWDQFKpLWp��
FRPSDWLELOLWp� GHV� PDWpULDX[�� VHFWLRQ�� SDU� XQ�

6L�OH�FRQGXLW��GH�SDU�VRQ�pWDW��Q¶HVW�SDV�XWLOLVD�
EOH�� LO� DSSDUWLHQGUD� j� XQ� VSpFLDOLVWH� GH� OH� UH�
PHWWUH�HQ�pWDW�FRQIRUPpPHQW�DX[�UpJOHPHQWD�
WLRQV�HQ�YLJXHXU�

����7X\DX[�GH�UDFFRUGHPHQW

/H� UDFFRUGHPHQW�GH�YRWUH�SRrOH�GRLW� VH� IDLUH�
SDU�OH�KDXW�
/H�UDFFRUGHPHQW�DX�FRQGXLW�GRLW�VH�IDLUH�GDQV�
OD�SLqFH�R��VH�WURXYH�O¶DSSDUHLO�
8WLOLVH]�GHV�WX\DX[�HQ�W{OH�pPDLOOpH�RX�HQ�DFLHU�
LQR[\GDEOH�� VDQV� UpGXFWLRQ� VXU� OHXU� SDUFRXUV�
�YRLU� QRWUH� JDPPH� G¶DFFHVVRLUHV�� GLVSRQLEOH�
FKH]�YRWUH�UHYHQGHXU���
3UpYR\H]�XQ�DFFqV�SRXU�OH�UDPRQDJH�HW�OH�
QHWWR\DJH�GX�FRQGXLW�GH�UDFFRUGHPHQW�
9HLOOH]� j� FH� TXH� OH� WX\DX� QH� GpSDVVH� SDV� j�
O¶LQWpULHXU�GX�FRQGXLW��OHV�HPPDQFKHPHQW�GRL�
YHQW�rWUH�GpPRQWDEOHV�HW�pWDQFKHV�

/D�GLVWDQFH�PLQLPDOH�HQWUH�OH�WX\DX�GH
UDFFRUGHPHQW�HW�OH�PXU�G¶DGRVVHPHQW�GRLW�rWUH�
pJDOH�j�DX�PRLQV���IRLV�OH�GLDPqWUH�GX�WX\DX�
(YLWH]�XQH� WURS� ORQJXH�SRUWLRQ�KRUL]RQWDOH��VL�
YRXV� QH� SRXYH]� IDLUH� DXWUHPHQW�� GRQQH]�OXL�
XQH�LQFOLQDLVRQ�DVFHQGDQWH�GH���FP�SDU�PqWUH�

¬�QRWHU �
/HV� DFFHVVRLUHV� QpFHVVDLUHV�
SRXU�OH�UDFFRUGHPHQW�DX�FRQ�
GXLW� GH� IXPpHV� QH� VRQW� SDV�
FRPSULV�GDQV�OD�OLYUDLVRQ�

$WWHQWLRQ ��
8Q�WLUDJH�WURS�IDLEOH��PDLV�
DXVVL�WURS�IRUW�GH�OD�FKH�
PLQpH�SHXW�HQWUDLQHU�GHV�
G\VIRQFWLRQQHPHQWV �
6L�OD�GLIIpUHQFH�GH�GpSUHV�
VLRQ��WLUDJH��SDU�UDSSRUW�DX[�
YDOHXUV�LQGLTXpHV�GDQV�OH�
�����&DUDFWpULVWLTXHV�WHFK�
QLTXHV� HVW�VXSpULHXUH�j�
������LO�YRXV�IDXGUD�IDLUH�

FRQVpTXHQFH �
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$�������FP�GDQV�OD�]RQH�GH�UD\RQQHPHQW�GH�OD��������������
�������YLWUH
%�� ���FP�GLVWDQFH�PXU�DUULqUH

%�� ���FP�GLVWDQFH�PXU�ODWpUDO
&�������FP�SURWHFWLRQ�VRO�VXU�OHV�F{WpV�GH�OD�SRUWH

'�������FP�SURWHFWLRQ�VRO�GHYDQW�OD�SRUWH

'LVWDQFHV� PLQLPDOHV� j� UHVSHFWHU� HQ� FDV�
G LQVWDOODWLRQ�SLYRWDQWH�

����,QVWDOODWLRQ�GX�SRrOH

3RXU�O¶LQVWDOODWLRQ�GX�SRrOH��LO�HVW�LQGLVSHQVDEOH�
GH�VWULFWHPHQW�UHVSHFWHU�OHV�UqJOHV�HW�FRQVL�
JQHV�GH�VpFXULWp�ORFDOHV�HQ�YLJXHXU�
9HXLOOH]�pJDOHPHQW�UHVSHFWHU�OHV�GLVWDQFHV�PL�

/HV�GLVWDQFHV�PLQLPDOHV�DUULqUHV��%���HW�ODWp�
UDOHV��%���VRQW�pJDOHPHQW�PHQWLRQQpHV�VXU�OD�
SODTXH�VLJQDOpWLTXH�GH�O¶DSSDUHLO�

)LJ��

$WWHQWLRQ ���
3RXU�YRWUH�VpFXULWp�YHXLOOH]�
VWULFWHPHQW�UHVSHFWHU�OHV�GLV�
WDQFHV�PLQLPDOHV�GH�VpFXULWp�
SDU�UDSSRUW�DX[�PXUV��SDURLV��
PHXEOHV�HW�DXWUHV�REMHWV�

SRrOH�DLQVL�TXH�OHV�PHVXUHV�
GH�SURWHFWLRQ�GX�VRO �

5HFRPPDQGDWLRQ �
$VVXUH]�YRXV�G¶DYRLU�UHWLUp�GH�
OD�FKDPEUH�GH�FRPEXVWLRQ�
HW�GX�FHQGULHU�WRXV�OHV�GRFX�
PHQWV�HW�DFFHVVRLUHV�IRXUQLV�
'pFROOHU�VRLJQHXVHPHQW�WRXV�
OHV�DXWRFROODQWV�GH�OD�YLWUH�
VDQV�\�ODLVVHU�GH�WUDFH�

$WWHQWLRQ ���
3RXU�OHV�SRrOHV�SLYRWDQWV��LO�
HVW�LPSpUDWLI�GH�UHVSHFWHU�OHV�
GLVWDQFHV�PLQLPDOHV�GH�Vp�
FXULWp�SDU�UDSSRUW�DX[�PXUV��
SDURLV��PHXEOHV�HW�DXWUHV�RE�

OD�]RQH�GH�UD\RQQHPHQW�HW�GH�
URWDWLRQ�GX�SRrOH���GLVWDQFH�$�
GX�VFKpPD�FL�FRQWUH��

$WWHQWLRQ�
�

GX�VRO�j�VXSSRUWHU�OH�SRLGV�

9HXLOOH]�XWLOLVHU��VL�QpFHV�
VDLUH��XQH�SODTXH�GH�
UpSDUWLWLRQ�GHV�FKDUJHV�
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���&DUDFWpULVWLTXHV�WHFKQLTXHV

0RGqOH� 6((/$1'�,

3XLVVDQFH�QRPLQDOH� ����N:

3ODJH�G¶XWLOLVDWLRQ�� ����������N:

&ODVVH�pQHUJpWLTXH� $��

JpWLTXH�((,� ���

+DXWHXU� �����PP�

/DUJHXU� ����PP

3URIRQGHXU� ����PP

)R\HU�+���/���3� ����������������PP

2XYHUWXUH�IR\HU�+���/� ����������PP

3RLGV�DFLHU�SLHUUH� ���������NJ

$SWH�j�XQ�IRQFWLRQQH�
PHQW�HQ�FRQWLQX� RXL

7HVWp�HW�UHFRQQX
FRQIRUPH�j�OD�QRUPH� (1������

3ULVH�G¶DLU�H[WpULHXU� SDU�O¶DUULqUH�RX�SDU�OH�
KDXW��DX�FKRL[

ePLVVLRQV�HW�UHQGHPHQW�pQHUJpWLTXH
������

�
��%RLV���EULTXHWWHV�OLJQLWH��

5HQGHPHQW�
pQHUJpWLTXH��ERLV���
EULTXHWWHV�OLJQLWH�� �������������

&2� �����������PJ�P�

12[� ����������PJ�P�

&Q+P� ��������PJ�P�

�

'pELW�PDVVLTXH�GHV
IXPpHV� ����J�V

'pSUHVVLRQ�j
DOOXUH�QRPLQDOH� �����3D

7HPSpUDWXUH�PR\HQ�
QH�GHV�IXPpHV�j�OD
EXVH���������� ����&

��EXVH� ����PP
&RPEXVWLEOH��������������� ERLV�GH�FKDXIIDJH

7DLOOH�GHV�E�FKHV� ���FP�PD[L

&KDUJH�QRPLQDOH�
KRUDLUH�� �����NJ��K

&RPEXVWLEOHV�DXWRULVpV� ��%�FKHV�GH�ERLV��
WDX[�G¶KXPLGLWp�UpVLGX�
HOOH������
�FRPEXVWLEOH�j�SULYLOpJLHU��

��%ULTXHWWHV�GH�ERLV�WDX[�
G¶KXPLGLWp�UpVLGXHOOH������

��%ULTXHWWHV�GH�OLJQLWH

&RPEXVWLEOHV�
LQWHUGLWV�� WRXW�DXWUH�FRPEXVWLEOH�

GRQW�FKDUERQ�RX�
GpULYpV

��FRQGXLW�GH�
IXPpHV�� ����PP

5DFFRUGHPHQW�
SDU�OH�KDXW
�VRO���KDXW�GH�EXVH�� �����PP

5DFFRUGHPHQW��
SDU�OH�KDXW
�ERUG�DUULqUH���D[H�
EXVH�� ����PP

5DFFRUGHPHQW
SDU�O¶DUULqUH
�VRO���EDV�GH�EXVH�� �

'LVWDQFHV�GH�VpFXULWp
DUULqUH� ����PP
ODWpUDOH� ����PP
]RQH�GH�UD\RQQHPHQW�
GH�OD�YLWUH� ����PP

+DELOODJH�IR\HU� YHUPLFXOLWH

*ULOOH�IR\qUH� RXL

9HUURXLOODJH�SRUWH
GX�IR\HU� ��SRLQWV

$LU�SULPDLUH�UpJODEOH� RXL

$LU�VHFRQGDLUH�UpJODEOH
V\VWqPH�©YLWUH�SURSUHª� RXL

$LU�WHUWLDLUH� RXL

��UDFFRUGHPHQW�SULVH�
G¶DLU�H[WpULHXU� ����PP

6RO��D[H�EXVH�j�
O¶DUULqUH� ����PP

3ODTXHWWH�VLJQDOpWLTXH�j�O¶DUULqUH�GH�O¶DSSDUHLO
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1H� IHUPH]� MDPDLV�FRPSOqWHPHQW� OHV�DUULYpHV�
G¶DLU� WDQW�TXH� OH�SRrOH�HVW�HQ� IRQFWLRQQHPHQW�

3HQGDQW� OD� FRPEXVWLRQ�� OH�
SRrOH�GpJDJH�XQH�IRUWH�FKD�
OHXU�HW�OHV�VXUIDFHV��OD�SRUWH�
GX�IR\HU��OHV�SRLJQpHV��OD�YL�
WUH�HW�OHV�FRQGXLWV�GH�IXPpHV�
VRQW�EU�ODQWV�

9HXLOOH]� WRXMRXUV� SRUWHU� XQ� JDQW� GH� SUR�
WHFWLRQ� SRXU� WRXWH� PDQLSXODWLRQ� � GH� FHV�
SDUWLHV�GX�SRrOH�SHQGDQW� OD�FRPEXVWLRQ���
5,648(�'(�%5Ó/85(6 �

5pJODJH�DLU�VHFRQGDLUH
�WLUHWWH�FRPSOqWHPHQW�UHSRXVVpH� �RXYHUW�
WLUHWWH�FRPSOqWHPHQW�DYDQFpH� �IHUPp�

5pJODJH�DLU�SULPDLUH
�WLUHWWH�FRPSOqWHPHQW�UHSRXVVpH� �RXYHUW�

WLUHWWH�FRPSOqWHPHQW�DYDQFpH� �IHUPp�

���8WLOLVDWLRQ�GX�SRrOH

����&RQVLJQHV�JpQpUDOHV�GH�
����������������������VpFXULWp�

3RXU� pYLWHU� WRXW� GDQJHU�� YHXLOOH]� VWULFWH�
PHQW�UHVSHFWHU�OHV�FRQVLJQHV�FL�GHVVRXV�

1¶XWLOLVH]� OH� IR\HU� TX¶HQ� IRQFWLRQ� GHV� FRQVL�
JQHV� HW� LQVWUXFWLRQV� FRQWHQXHV� GDQV� FH�PD�
QXHO��9HXLOOH]�WRXMRXUV�SRUWHU�GHV�JDQWV�GH�
SURWHFWLRQ �

3RXU� O¶RXYHUWXUH� HW� OD� IHUPHWXUH� GH� OD� SRUWH��
SRXU� WRXWH�PDQLSXODWLRQ�GHV�WLUHWWHV�GH�UpJOD�
JHV� HW� SRXU� OH� GpFHQGUDJH�� YHXLOOH]� WRXMRXUV��
XWLOLVHU� OHV� XVWHQVLOHV� GH� SURWHFWLRQ� IRXUQLV�
DYHF�O¶DSSDUHLO��JDQW�GH�SURWHFWLRQ��PDLQ�IURLGH��
��5LVTXH�GH�EOHVVXUHV�RX�GH�EU�OXUHV�

/¶DSSDUHLO�QH�GRLW�rWUH�XWLOLVp�TX¶j�SRUWH�IHUPpH�

1¶XWLOLVH]�TXH�OHV�FRPEXVWLEOHV�UHFRPPDQGpV��

1H� EU�OH]� MDPDLV� GH� GpFKHWV� PpQDJHUV� WHOV�
TX¶DpURVROV�� UpFLSLHQWV� GH�PpWDO� HWF�� GDQV� OH�
IR\HU��

1H�MDPDLV�MHWHU�G¶HDX�SRXU�pWHLQGUH�OH�IHX��

9HXLOOH]� LQIRUPHU� OHV�HQIDQWV�GHV�GDQJHUV�UH�
SUpVHQWpV�SDU�OHV�VXUIDFHV�FKDXGHV��
1H�ODLVVH]�MDPDLV�OHV�HQIDQWV�VDQV�VXUYHLOODQFH�
j�SUR[LPLWp�GH�O¶DSSDUHLO�

3RXU�O¶DOOXPDJH��Q¶XWLOLVH]�MDPDLV�GH�VXEVWDQ�

HWF���

/D�SRUWH�GX�IR\HU�QH�GRLW�rWUH�RXYHUWH�TXH�SRXU�
O¶DOLPHQWDWLRQ� HQ� FRPEXVWLEOH�� 1¶XWLOLVH]� TXH�
OHV�FRPEXVWLEOHV�UHFRPPDQGpV��

(Q� FDV� GH� IRQFWLRQQHPHQW� j� O¶DLU� DPELDQW��
YHXLOOH]� YRXV� DVVXUHU� TXH� OD� SLqFH� HVW� VXI�

VXUWRXW�VL�G¶DXWUHV�V\VWqPHV�GH�FLUFXODWLRQ�RX�
G¶DVSLUDWLRQ� G¶DLU� �KRWWH� DVSLUDQWH�� 90&�� HWF���
VRQW�LQVWDOOpV�GDQV�OD�PrPH�SLqFH�

/¶XVDJH� GH� O¶DSSDUHLO� HVW� VWULFWHPHQW� UpVHUYp�
DX[�DGXOWHV��1H�ODLVVH]�SDV�OHV�HQIDQWV�VHXOV�j�
SUR[LPLWp�GH�O¶DSSDUHLO�
1H� ODLVVH]� SDV� O¶DSSDUHLO� DOOXPp WURS� ORQJ�
WHPSV�VDQV�VXUYHLOODQFH�
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����0LVH�HQ�VHUYLFH

��2XYUH]�j� IRQG� OHV�DUULYpHV�G¶DLU�SULPDLUH�HW�
VHFRQGDLUH��9HXLOOH]�YRXV�DVVXUHU��V¶LO�\�D�OLHX��
TXH�OD�FOp�GH�WLUDJH�LQVWDOOpH�VXU�OH�FRQGXLW�GH�
UDFFRUGHPHQW� HVW� pJDOHPHQW� FRPSOqWHPHQW�
RXYHUWH�

��3RVH]���RX���FXEHV�G¶DOOXPDJH�VXU�OH�PLOLHX�
GH� OD� JULOOH� GX� IR\HU�� HW� GpSRVH]� GHVVXV� GHV�
EULQGLOOHV�HW�GX�SHWLW�ERLV�

��$OOXPH]�OHV�FXEHV�HW�UHSRXVVH]�OD�SRUWH��QH�
OD�IHUPH]�SDV�HQFRUH�FRPSOqWHPHQW���9RXV�pYL�
WHUH]�DLQVL�TXH�OHV�JD]�GH�IXPpHV�QH�VH�FRQ�
GHQVHQW�VXU�OD�YLWUH�HQFRUH�UHODWLYHPHQW�IURLGH�

��$SUqV���j����PLQXWHV��XQH�IRLV�OH�IHX�ELHQ�ODQ�
Fp��RXYUH]�OD�SRUWH�DYHF�SUpFDXWLRQ��GpSRVH]���
j���E�FKHV�GDQV�OH�IR\HU�HW�UHIHUPH]�KHUPpWL�
TXHPHQW�OD�SRUWH�

��4XDQG� OH� IHX�D�ELHQ�SULV�HW�TXH� OH�SRrOH�D�
DWWHLQW� VD� WHPSpUDWXUH� GH� � VHUYLFH�� UHIHUPH]�
SURJUHVVLYHPHQW�O¶DUULYpH�G¶DLU�SULPDLUH�HQ�YHLO�

�
UDJH�HVW�RSWLPDO�HW�OH�ERLV�GH�ERQQH�TXDOLWp��RQ�
SRXUUD� UHIHUPHU� FRPSOqWHPHQW� O¶DUULYpH� G¶DLU�
SULPDLUH�

��1H�UHFKDUJH]�OH�SRrOH�TX¶XQH�IRLV�OH�ERLV�FRQ�
VXPp ��SRXU�FHOD��YHXLOOH]�RXYULU�OD�SRUWH�DYHF�
SUpFDXWLRQ�

�� ,O� HVW� UHFRPPDQGp� GH� ODLVVHU� O¶DUULYpH� G¶DLU�
VHFRQGDLUH�RXYHUWH�DX�PD[LPXP�SRXU�TXH�OD�
YLWUH�VRLW�ELHQ�© EDOD\pH ª�HW�QH�QRLUFLVVH�SDV�
�V\VWqPH�YLWUH�SURSUH��

��,O�HVW�SUpIpUDEOH�GH�UpJOHU�OD�FKDOHXU�GH�OD�SLqFH�
DX�PR\HQ�GH�OD�TXDQWLWp�GH�FRPEXVWLEOH��8QH�

LQXWLOHPHQW� HW� SURYRTXH� GHV� GpS{WV� GH� VXLH�
GDQV�OH�IR\HU��VXU�OD�YLWUH�HW�GDQV�OHV�FRQGXLWV�

����/H�FKRL[�GX�FRPEXVWLEOH�DSSURSULp

&H�SRrOH�D�pWp�FRQoX�SRXU� OD�FRPEXVWLRQ�GH�
E�FKHV�GH�ERLV�QRQ� WUDLWpV�� GH�EULTXHWWHV�GH�
ERLV�HW�GH�EULTXHWWHV�GH�OLJQLWH��
/H�ERLV�IUDLV�GRLW�rWUH�IHQGX�HQ�E�FKHV��HW�Vp�
FKp�VRXV�DEUL�VHF�HW�ELHQ�YHQWLOp�SHQGDQW�DX�
PRLQV����j����PRLV�

�
IpULHXU�j������
/HV�ERLV� OHV�PLHX[�DSSURSULpV� VRQW� OHV� IHXLO�
OXV� GXUV� �ERXOHDX�� FKDUPH�� KrWUH��� &HV� ERLV�
RQW� XQH� YDOHXU� pQHUJpWLTXH� SDUWLFXOLqUHPHQW�
pOHYpH�HW�EU�OHQW�GH�IDoRQ�SURSUH�j�FRQGLWLRQ�
G¶rWUH�ELHQ�VHFV�
/HV�IHXLOOXV�WHQGUHV��WLOOHXO�VDXOH��SHXSOLHU��VRQW�
j�pYLWHU�HW�OHV�UpVLQHX[���SLQ�VDSLQ�����HQ�XVDJH�
SHUPDQHQW�VRQW�j�SURVFULUH�

GHV�VXUFKDXIIHV�EUXWDOHV��

,O�HVW�LQWHUGLW�GH�EU�OHU�OHV�VXEVWDQFHV�
VXLYDQWHV �
��ERLV�KXPLGHV�RX�WUDLWpV��ERLV�GH�UpFXSpUDWLRQ�
WUDLWpV�WHOV�TXH�SODQFKHV��WUDYHUVHV�GH�FKHPLQ�
GH�IHU��HWF����
��GpEULV�GH�ERLV�RX�FRSHDX[
��SDSLHU�RX�FDUWRQQDJHV��VDXI�SRXU�O¶DOOXPDJH�
��pFRUFHV�RX�GpFKHWV�G¶DJJORPpUp
��PDWLqUHV�SODVWLTXHV�HW�GpFKHWV�PpQDJHUV

,PSRUWDQW �
(Q� EDLVVDQW� OH� UpJLPH� GH� YRWUH�
SRrOH� �IRQFWLRQQHPHQW� DX� UDOHQ�
WL���YRXV�DXJPHQWH]� OD�IRUPDWLRQ�

'H� SOXV��
OD�YLWUH�DXUD�WHQGDQFH�j�QRLUFLU�

����3UHPLHU�IHX

,O� FRQYLHQW� DSUqV� O¶LQVWDOODWLRQ� GH� SURFpGHU� j�
XQ�SUHPLHU� IHX� LQWHQVH�G¶DX�PRLQV�XQH�KHXUH�
VDQV�RXYULU� OD�SRUWH�GXUDQW�FHWWH�FRPEXVWLRQ���
&H�SUHPLHU�IHX�SHUPHWWUD�j� OD�SHLQWXUH�GH�VH�
FRQVROLGHU�VXU� O¶DSSDUHLO�� �¬� OD�FRPEXVWLRQ�� OD�
SHLQWXUH�KDXWH�WHPSpUDWXUH�YD�VH�UDPROOLU�SRXU�
SDUIDLUH�VRQ�DSSOLFDWLRQ�� LO�HVW�GRQF�IRUWHPHQW�
GpFRQVHLOOp�GH�WRXFKHU�RX�GH�IU{OHU�OH�SRrOH�GX�
UDQW�FHWWH�SKDVH��VRXV�SHLQH�G¶HQGRPPDJHU�OD�

�
QLWLYH�HW�SHUPDQHQWH�GXUDQW�OH�UHIURLGLVVHPHQW�
GX�SRrOH�
3HQGDQW�FHWWH�SUHPLqUH�FKDXIIH�� OH�SRrOH�Gp�
JDJHUD�GHV�RGHXUV�HW�GHV�IXPpHV��SKpQRPqQH�
QRUPDO� G�� j� OD� FXLVVRQ� GH� OD� SHLQWXUH� HW� j�
O¶pYDSRUDWLRQ�GHV�JUDLVVHV�GH�PRQWDJH��9HLOOH]�
GRQF�j�ELHQ�YHQWLOHU�OD�SLqFH�
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5HFRPPDQGDWLRQ �
¬� O¶DOOXPDJH�� QRXV� YRXV� FRQ�
VHLOORQV� G¶DOLPHQWHU� DYHF� PR�
GpUDWLRQ�OH�IR\HU�GX�SRrOH�HQ�
FRUH�IURLG�HW�GH�YHLOOHU�j�FH�TXH

����8WLOLVDWLRQ�GH�EULTXHWWHV�GH�OLJQLWH

/¶XWLOLVDWLRQ�GH�EULTXHWWHV�GH�OLJQLWH�HVW�SRVVLEOH�VRLW�
FRPPH�FRPSOpPHQW�DX�ERLV��VRLW�FRPPH�FRPEXVWL�
EOH�SULQFLSDO��j�DOOXUH�QRPLQDOH�RX�j�DOOXUH�UpGXLWH�

�� 9HLOOH]� WRXW� G¶DERUG� j� OD� IRUPDWLRQ� G¶XQ� OLW�

O¶DOOXPDJH�

��3ODFH]�HQVXLWH���HQ�WUDYHUV�VXU�OD�JULOOH��/DLV�
VH]�GH�O¶HVSDFH�HQWUH�OHV�EULTXHWWHV�

����&KDXIIDJH�j�OD�PL��VDLVRQ
/H�WLUDJH�GH�OD�FKHPLQpH�HVW�SRXU�DLQVL�GLUH�OH�
© PRWHXU ª�GH�YRWUH�SRrOH�HW�UpVXOWH�GH�OD�GLI�
IpUHQFH� HQWUH� OD� WHPSpUDWXUH� H[WpULHXUH� HW� OD�
WHPSpUDWXUH�DPELDQWH�GH�OD�SLqFH��
/¶DLU�FKDXG�GX� IR\HU��SOXV� OpJHU�TXH� O¶DLU� IURLG��
V¶pOqYH��FH�TXL�SURYRTXH�XQH�GpSUHVVLRQ�RX�WL�
UDJH�QDWXUHO�j�O¶LQWpULHXU�GX�FRQGXLW�
¬�OD�PL��VDLVRQ��GHV�WHPSpUDWXUHV�H[WpULHXUHV�
GH����&�RX�SOXV�SHXYHQW�SHUWXUEHU�OH�WLUDJH�GH�
YRWUH�FKHPLQpH��
'DQV�FH�FDV��YHXLOOH]�XWLOLVHU�GHV�TXDQWLWpV�GH�
FRPEXVWLEOH�PRLQGUHV�HW�RXYUH]�j�IRQG�O¶DUULYpH�
G¶DLU�SULPDLUH�

OH� IHX� QH� V¶HPEDOOH� SDV� WURS� YLWH�� GH� IDoRQ�
j� FH� TXH� OHV� GLIIpUHQWV� PDWpULDX[� SXLVVHQW�
V¶DGDSWHU� SURJUHVVLYHPHQW� j� OD� FKDOHXU�� 2Q�

�
UHV�UpIUDFWDLUHV��GHV�SUREOqPHV�GH�SHLQWXUH�HW�
GH�GpIRUPDWLRQ�GHV�PDWpULDX[�

5HFRPPDQGDWLRQ �
/HV� pYHQWXHOOHV� RGHXUV� GXHV�
DX�VpFKDJH�GH� OD�SHLQWXUH�DX�
FRXUV�GH�OD�SUHPLqUH�XWLOLVDWLRQ�
GX�SRrOH�GLVSDUDvWURQW� UDSLGH�
PHQW��$X�GpEXW��YHXLOOH]�RXYULU�
OHV�IHQrWUHV�SRXU�ELHQ�YHQWLOHU�
OD�SLqFH�

���� 4XDQWLWpV� PD[LPDOHV� GH� FRPEXVWLEOH�

%RLV�

4XDQWLWp� ��E�FKHV
�HQYLURQ����FP�

$LU�SULPDLUH ����RXYHUW

$LU�VHFRQGDLUH RXYHUW

%ULTXHWWHV�GH�OLJQLWH�

4XDQWLWp� ��EULTXHWWHV�

$LU�SULPDLUH� RXYHUW

$LU�VHFRQGDLUH� ����RXYHUW

����'pFHQGUDJH�

9HLOOH]� j� YLGHU� UpJXOLqUHPHQW� OH� FHQGULHU�� 8Q�
WURS�SOHLQ� GH� FHQGUHV� HQWUDYH� O¶DUULYpH� G¶DLU�
VRXV� OD� JULOOH� HW� SHUWXEH� OD� FRPEXVWLRQ�� 'H�
SOXV��XQH�JULOOH�REVWUXpH�ULVTXH�GH�VH�GpIRUPHU�
SDU�VXUFKDXIIH�
9HXLOOH]� YRXV� DVVXUHU� TX¶LO� QH� UHVWH� SDV� GH�
EUDLVHV�GDQV�OD�FHQGUH��0rPH�VL�OD�FHQGUH�HVW�
IURLGH��HOOH�SHXW�HQFRUH�FRQWHQLU�GHV�UHVWHV�GH�
EUDLVHV�TXL�SRXUUDLHQW�PHWWUH� OH� IHX�j� OD�SRX�
EHOOH�XWLOLVpH��8WLOLVH]�GH�SUpIpUHQFH�XQ�UpFL�
SLHQW�PpWDOOLTXH�SRXYDQW�OH�FDV�pFKpDQW�UHFH�
YRLU�GHV�FHQGUHV�HQFRUH�FKDXGHV�
1¶RXEOLH]� SDV� GH� UHPHWWUH� OH� FHQGULHU� j� VD�
SODFH�DSUqV�OH�GpFHQGUDJH�

&RQVHLO�LPSRUWDQW�HQ�FDV

HVW�DOLPHQWp�DX�PD[LPXP�

3RXU� GLPLQXHU� O¶DOOXUH�� LO� HVW� SUpIpUDEOH� GH�
UpGXLUH� OD� TXDQWLWp� GH� FRPEXVWLEOH� WRXW� HQ�
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(Q�FDV�GH�IHX�GH�FKHPLQpH �
'DQV� FH� FDV�� IHUPH]� LP�
PpGLDWHPHQW� WRXWHV� OHV� DU�

�
WLVVH]�OHV�SRPSLHUV�

�
YUD� V¶DVVXUHU�SDU� OD� VXLWH�TXH�
O¶HQVHPEOH� GHV� � LQVWDOODWLRQV�
G¶pYDFXDWLRQ�HVW�ELHQ�UHVWp�LQ�

�
WHV��

�����1HWWR\DJH�HW�HQWUHWLHQ

��(QWUHWLHQ�GHV�VXUIDFHV
3RXU� QHWWR\HU� OHV� VXUIDFHV�� Q¶XWLOLVH]� MDPDLV�
GH�SURGXLWV�DEUDVLIV��8WLOLVH]�H[FOXVLYHPHQW�XQ�
FKLIIRQ�GRX[�RX�XQH�pSRQJH�QDWXUHOOH�WUHPSpV�
GDQV�GH�O¶HDX�FKDXGH�VDYRQQHXVH��

��1HWWR\DJH�GH�OD�YLWUH
/H�EDOD\DJH�GH�YLWUH���V\VWqPH�©YLWUH�SURSUHª���
IRQFWLRQQH� DX� PLHX[� HQ� SXLVVDQFH� QRPLQD�
OH�� (Q� FDV� GH� IRQFWLRQQHPHQW� DX� UDOHQWL�� � OH�

V¶HQFUDVVHU� SDU� HQGURLW�� 3RXU� OH� QHWWR\DJH��
DWWHQGH]�TXH�O¶DSSDUHLO�VRLW�IURLG�HW�XWLOLVH]�XQ�
FKLIIRQ�KXPLGH� WUHPSp�GDQV�GH� OD�FHQGUH�GH�
ERLV�
(Q�FDV�G¶XWLOLVDWLRQ�GH�SURGXLWV�GX�FRPPHUFH�
SRXU�YLWUH�GH�SRrOHV�� YHLOOH]�j�QH�SDV� ODLVVHU�
FRXOHU�FH�SURGXLW�VXU�OHV�MRLQWV��

��(QWUHWLHQ�DQQXHO
(Q�GpEXW�GH�VDLVRQ�GH�FKDXIIH��SURFpGH]�j�XQ�
QHWWR\DJH� FRPSOHW� GX� SRrOH� HW� GpEDUUDVVH]�
OHV�FRQGXLWV��OD�FKDPEUH�GH�FRPEXVWLRQ�HW�OHV�
FLUFXLWV�GH�IXPpHV�GH�WRXW�GpS{W�GH�VXLH�HW�GH�
FHQGUHV��3RXU�FHOD�YHXLOOH]�XWLOLVHU�XQ�DVSLUD�

OH�ERQ�IRQFWLRQQHPHQW�GHV�SDUWLHV�PRELOHV�GH�
O¶DSSDUHLO�

ERQ�IRQFWLRQQHPHQW�GX�SRrOH�

$WWHQWLRQ ���
/H�SRrOH�QH�SHXW�rWUH�QHWWR�
\p�TXH�TXDQG�LO�HVW�FRPSOq�
WHPHQW�UHIURLGL �

5HFRPPDQGDWLRQ �
�

JHQWV�DJUHVVLIV�SRXU�QHWWR�
\HU�OD�VXUIDFH�GX�SRrOH��8WL�
OLVH]�SOXW{W�XQ�FKLIIRQ�GRX[�

�����)HX�GH�FKHPLQpH

/¶XWLOLVDWLRQ�G¶XQ�FRPEXVWLEOH�LQDGpTXDW�RX�WURS�
KXPLGH� HQWUDLQH� GHV� GpS{WV� GH� VXLH� GDQV� OD�
FKHPLQpH��FH�TXL�SHXW�HQWUDLQHU�XQ�IHX�GH�FKH�
PLQpH �
6L�FHV�GpS{WV�GH�VXLH��GXV�j�XQH�FRPEXVWLRQ�
LQFRPSOqWH��SUHQQHQW� IHX�� LO�HQ�UpVXOWH�XQ� IHX�
GH�FKHPLQpH �

�����5DPRQDJH�REOLJDWRLUH

&RQIRUPpPHQW�j�OD�OpJLVODWLRQ��LO�HVW�REOLJDWRLUH�
GH� SURFpGHU� j� GHX[� UDPRQDJHV� SDU� DQ�� O¶XQ�
SHQGDQW�OD�SpULRGH�GH�FKDXIIH��O¶DXWUH�DYDQW�OD�
PLVH�HQ�URXWH�HQ�DXWRPQH��UDPRQDJH�PpFD�
QLTXH� j� O¶DLGH� G¶XQ� KpULVVRQ��� 3HQVH]� j� FRQ�

SURIHVVLRQQHO�FKDUJp�GH� O¶RSpUDWLRQ�DLQVL�TXH�
OHV�IDFWXUHV��

5HFRPPDQGDWLRQ �

QXHV�j�SXLVVDQFH�QRPLQDOH�

YRXV�SRXUUH]�QHWWR\HU�OD�VXU�
IDFH� GX� SRrOH� VDQV� ULVTXH�
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���5RWDWLRQ�GX�SRrOH

/D�SDUWLH�FHQWUDOH�GH�FH�SRrOH�HVW�SLYRWDQWH�

/H�SRrOH�SLYRWDQW� QH�SHXW� rWUH� WRXUQp�TXH� VL�
O¶DSSDUHLO�HVW� LQVWDOOp�j�GLVWDQFH�GHV�PXUV�GH�
OD�SLqFH��

9HLOOH]�j�ELHQ�UHVSHFWHU�OHV�GLVWDQFHV�GH�VpFX�
ULWp�QpFHVVDLUHV� �!����FP��SDU� UDSSRUW�j� WRXW�

�
PDEOH��

$WWHQWLRQ�
9HXLOOH]� XWLOLVHU� OD� IRQFWLRQ�
GH�URWDWLRQ�GH�OD�SDUWLH�FHQ�
WUDOH�XQLTXHPHQW�ORUVTXH�OH�
SRrOH��HVW�IURLG�

'H�SOXV��LO�HVW�LPSpUDWLI�GH�UHVSHFWHU�XQH�
GLVWDQFH� GH� VpFXULWp� G DX�PRLQV� ��� FP�
WRXW�DXWRXU�GX�SRrOH��GDQV�OD�WRWDOLWp�GH�
VD�]RQH�GH�UD\RQQHPHQW��
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1RXV� JDUDQWLVVRQV� QRV� DSSDUHLOV� FRQWUH� WRXW� YLFH�
GH� IDEULFDWLRQ�GDQV� OHV� OLPLWHV�GHV�GLVSRVLWLRQV�FL�
DSUqV�
��OD�JDUDQWLH�HVW�OLPLWpH�j�O¶pFKDQJH�RX�j�OD�UpSDUDWLRQ�
HQ�QRV�XVLQHV�GHV�SLqFHV�UHFRQQXHV�GpIHFWXHXVHV�
SDU�QRV�VHUYLFHV��DSUqV�H[DPHQ�HW�FRQWU{OH�HQ�QRV�
XVLQHV��j�O¶H[FOXVLRQ�GH�WRXWH�DXWUH�LQGHPQLWp�
�� OHV� SLqFHV� LQFULPLQpHV� VRQW� j� UHWRXUQHU� j� YRWUH�
UHYHQGHXU� DYHF� FRSLH� GH� OD� IDFWXUH� G¶DFKDW� HW�
G¶LQVWDOODWLRQ�GH� O¶DSSDUHLO��/HV� IUDLV�GH�GpPRQWDJH�
HW� GH� UHPRQWDJH�� OHV� IUDLV� GH�PDLQ�G¶°XYUH� DLQVL�
TXH� OHV� pYHQWXHOV� GRPPDJHV� RFFDVLRQQpV� SDU� OH�
WUDQVSRUW�QH�SHXYHQW�HQ�DXFXQ�FDV�rWUH�LPSXWpV�DX�
IDEULFDQW�

/D�GXUpH�GH�JDUDQWLH�HVW�GH

�� �� DQV� SRXU� OHV� SRrOHV� ERLV�� SRrOHV� FKHPLQpH��
IR\HUV��GH�FKDXIIDJH�SDU�FRQYHFWLRQ
����DQV�SRXU� OHV�SRrOHV�ERLV�� IR\HUV��GH�FKDXIIDJH�
GH�W\SH�K\GUR�

/D�JDUDQWLH�FRXUW�j�SDUWLU�GH�OD�GDWH�GH�OLYUDLVRQ�GH�
O¶DSSDUHLO�SDU�O¶LQVWDOODWHXU��HW�QH�SHXW�V¶DSSOLTXHU�TXH�
VL�YRWUH�DSSDUHLO�D�pWp� LQVWDOOp�GDQV� OH�UHVSHFW�GHV�
QRUPHV�� GHV� UqJOHV� GH� O¶DUW� HW� FRQIRUPpPHQW� DX[�
UqJOHV�WHFKQLTXHV�UDSSHOpHV�GDQV�OD�QRWLFH�MRLQWH�j�
O¶DSSDUHLO�

/D� JDUDQWLH� QH� V¶DSSOLTXH�TXH�GDQV� OD�PHVXUH� R��
OHV� UHFRPPDQGDWLRQV�HW� UqJOHV�GH� IRQFWLRQQHPHQW�
GH�OD�QRWLFH�GH�O¶DSSDUHLO�VRQW�VWULFWHPHQW�VXLYLHV�

6RQW�H[FOXV�GH�OD�JDUDQWLH
��OHV�MRLQWV�
��OHV�JDUQLWXUHV�UpIUDFWDLUHV�GX�FRUSV�GH�FKDXIIH
��OHV�GpIOHFWHXUV�HW�JULOOHV�IR\qUHV�
��OHV�KDELOODJHV�GpFRUDWLIV�SLHUUHV��PDUEUHV�RX�JUDQLW�
TXL�SHXYHQW�SUpVHQWHU�GHV�QXDQFHV�GH�FRXOHXU�RX�
GH� WH[WXUH�� GHV� LQFOXVLRQV� RX� GHV� YHLQDJHV� LQKp�
UHQWV�j�FHV�PDWpULDX[�QDWXUHOV�HW�TXL�GH�FH�IDLW�QH�
SHXYHQW�SDV��rWUH�FRQVLGpUpV�FRPPH�GHV�GpIDXWV
��OHV�KDELOODJHV�GpFRUDWLIV�HQ�FpUDPLTXH�TXL�SHXYHQW�
SUpVHQWHU�GHV�YDULDWLRQV�GH�FRXOHXU�HW�GHV�FUDTXH�
OXUHV�DSSHOpHV ©IDwHQoDJH ª��FDUDFWpULVWLTXHV�QDWX�
UHOOHV�HW�LQKpUHQWHV�DX�PDWpULDX�HW�j�O¶XWLOLVDWLRQ

��OHV�YLWUHV�GHV�SRrOHV��(OOHV�VRQW�HQ�YLWURFpUDPLTXH��
UpVLVWDQWHV�j�GHV�WHPSpUDWXUHV�GH�O¶RUGUH�GH�����&���
WHPSpUDWXUHV� MDPDLV� DWWHLQWHV� HQ�XVDJH� FRX�
UDQW�GDQV� OH�FRUSV�GH�FKDXIIH��/HV�DFFLGHQWV�
PpFDQLTXHV� GX� YHUUH� QH� SRXUUDLHQW� UpVXOWHU�
TXH� G¶XQ� FKRF�� G¶XQH�PDXYDLVH� XWLOLVDWLRQ� RX�
G¶XQH�PDXYDLVH� LQVWDOODWLRQ�HW� VRQW�GH�FH� IDLW�
H[FOXV�GH�OD�JDUDQWLH
�� WRXW�GpIDXW�TXL�VHUDLW�FRQVpFXWLI�j�XQ�H[FqV�
GH�WLUDJH�GX�FRQGXLW�GH�IXPpH�HW���RX�DX�QRQ��
UHVSHFW�GHV�SUHVFULSWLRQV�GH�OD�QRWLFH��

*pQpUDOLWpV�

��/HV�LQWHUYHQWLRQV�GX�UHYHQGHXU�HW�OH�UHPSOD�
FHPHQW�pYHQWXHO�GH�SLqFHV�DX�WLWUH�GH�OD�JDUDQ�
WLH�QH�VDXUDLHQW�SURORQJHU�OD�GXUpH�GH�OD�JDUDQ�
WLH��/HV�QRXYHOOHV�SLqFHV�QH�VHURQW�FRXYHUWHV��
TXH�SDU�OD�GXUpH�GH�JDUDQWLH�LQLWLDOH�UHVWDQWH�

��/D�VRFLpWp�GpFOLQH� WRXWH�UHVSRQVDELOLWp�SRXU�
OHV�GRPPDJHV�PDWpULHOV�HW�FRUSRUHOV�FDXVpV�
GLUHFWHPHQW�RX� LQGLUHFWHPHQW�DX[�SHUVRQQHV��
DQLPDX[�RX�FKRVHV�VXLWH�j�OD�QRQ�REVHUYDWLRQ�
GHV�SUHVFULSWLRQV�GH� OD�QRWLFH�G¶LQVWDOODWLRQ�HW�
G¶XWLOLVDWLRQ�MRLQWH�j�O¶DSSDUHLO��

�� 6RQW� H[FOXV� GH� OD� JDUDQWLH� WRXWHV� OHV� FRQ�
VpTXHQFHV� G¶pYqQHPHQWV� QRQ�LPSXWDEOHV� DX�
SURGXLW�� WHO� TXH� GpFKDUJH� pOHFWULTXH� VXLWH� j�
RUDJH�RX�GpIDXW�pOHFWULTXH��LQRQGDWLRQ��LQFHQ�
GLH��VHFRXVVHV�VLVPLTXHV��pYpQHPHQWV�FOLPD�
WLTXHV�HWF�
/HV�GLVSRVLWLRQV�GH�OD�JDUDQWLH�QH�VRQW�SDV�H[�

OD�JDUDQWLH�OpJDOH�SRXU�GpIDXWV�HW�YLFHV�FDFKpV�
TXL�V¶DSSOLTXHQW�GDQV�OHV�FRQGLWLRQV�GHV�DUWLF�
OHV������HW�VXLYDQWV�GX�FRGH�FLYLO�HW�GHV�GLV�
SRVLWLRQV�UHODWLYHV�j�OD�JDUDQWLH�GH�FRQIRUPLWp�
YLVpHV�DX[�DUWLFOHV��������������HW��������GX�
FRGH�GH�OD�FRQVRPPDWLRQ�
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,

,QGLFH��,7

,QWURGX]LRQH ��

$VVLVWHQ]D�&OLHQWL���3H]]L�GL�ULFDPELR ��

,QGLFD]LRQL�SHU�LO�ULFLFODJJLR���VPDOWLPHQWR ��

���'HVFUL]LRQH�GHOOD�VWXID ��

���*HQHUDOLWj�H�DYYHUWHQ]H�JHQHUDOL ��

����3UHVD�G¶DULD�GDOO¶HVWHUQR ��

����,]WUX]LRQL�GL�PRQWDJJLR�SHU�XQD

SUHVD�G¶DULD�HVWHUQD ��

�����7LSR�GL�VWXID�����������������������������������������������������

���$OODFFLDPHQWR DOOD�FDQQD�IXPDULD�
H�LQVWDOOD]LRQH�GHOOD�VWXID ��

����5DFFRUGR�WXEL ��

����,QVWDOOD]LRQH�GHOOD�VWXID ��

���'DWL�WHFQLFL ��

���8WLOL]]D]LRQH�GHOOD�VWXID ��

����,VWUX]LRQL�JHQHUDOL�GL�VLFXUH]]D ��

��� 5HJROD]LRQH�GHO�UHJLVWUR�G¶DULD ��

����&RPEXVWLELOL�DGDWWL ��

����3ULPD�DFFHQVLRQH ��

����0HVVD�LQ�VHUYL]LR ��

����8WLOL]]D]LRQH�GL�PDWWRQHOOH�GL�OLJQLWH ��

����)XQ]LRQDPHQWR�QHOOH�PH]]H�VWDJLRQL ��

����4XDQWLWj�PDVVLPH�GL�FRPEXVWLELOH�
H�UHJROD]LRQH�GHOO¶DULD�D�SRWHQ]D�QRPLQDOH ��

����6YXRWDPHQWR�GHOOD�FHQHUH ��

�����3XOL]LD�H�PDQXWHQ]LRQH ��

�����3XOL]LD�FDQQD�IXPDULD ��

�����,QFHQGLR�FDQQD�IXPDULD ��

���5RWD]LRQH�GHOOD�VWXID������������������������������������������

*DUDQ]LD ��

'LFKLDUD]LRQH�GL�SUHVWD]LRQH ��

0DUFDWXUD�&( ��

FIU��XOWLPD�
SDJLQD


,PSRUWDQWH �

FOLHQWL��/D�SUHJKLDPR�GL�IRUQLUFL�L�GDWL�GHO�YRVWUR�DSSDUHFFKLR�

�
WD��

,PSRUWDQWH�
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*HQWLOH�FOLHQWH

&L� FRQJUDWXOLDPR� SHU� O·DFTXLVWR� GL�
TXHVWD�EHOOD�VWXID�
/H� QRVWUH� VWXIH -86786 VL� GLVWLQJXRQR� SHU�
XQ¶LQQRYDWLYD�H�RWWLPD�WHFQLFD�GL�FRPEXVWLRQH�
FRQ� LO�PLQLPR�XWLOL]]R�GL�PDWHULDOH�DUGHQWH� � LQ�
FRPELQD]LRQH� FRQ� XQ� GHVLJQ� SLDFHYROH� H�
PRGHUQR��

4XHVWH�LVWUX]LRQL�KDQQR�OR�VFRSR�GL�VHPSOLILFD�
UH�O¶XWLOL]]R�H�LO�IXQ]LRQDPHQWR�GHOOD�VWXID�

$O�PRPHQWR�GHOO¶DFTXLVWR� LO� FOLHQWH�q� WHQXWR�D�
FRQWUROODUH� OD�SUHVHQ]D�GHO�VXGGHWWR�PDQXDOH�
SHU�LO�FRUHWWR�IXQ]LRQDPHQWR�GHOO¶DSSDUHFFKLR�

/¶DFTXLUHQWH�H�O¶XWHQWH�GL�XQD�VWXID�q�WHQXWR�DG�
LQIRUPDUVL��VXOOD�VFRUWD�GHOOH�SUHVHQWL�LVWUX]LRQL��
VXO�FRUHWWR�WUDWWDPHQWR�GHOO¶DSSDUHFFKLR�

&RQVHUYDUH� D� SRUWDWD� GL� PDQR� LO� PDQXDOH�
G¶LVWUX]LRQL�SHU� O¶XWLOL]]R�GHOOD� VWXID�DOO¶LQL]LR�GL�
RJQL�VWDJLRQH�LQYHUQDOH�SHU�ULYHGHUH�OH�FRUUHWWH�
SURFHGXUH� G¶DFFHQVLRQH� H� GL� IXQ]LRQDPHQWR�
GHOO¶DSSDUHFFKLR�

/D�QRVWUD�JDUDQ]LD�YDOH�VROR�VH�VRQR�
ULVSHWWDWH�OH�VHJXHQWL�LVWUX]LRQL�

$VVLVWHQ]D�&OLHQWL���3H]]L�GL�ULFDPELR
9L�SUHJKLDPR�GL�IDU�LVSH]LRQDUH�UHJRODUPHQWH�WXWWL�L�
SH]]L�VRJJHWWL�DG�XVXUD�
,O� ULYHQGLWRUH�VSHFLDOL]]DWR�q� LQ�JUDGR�GL�DVVLVWHUH�
FRQ�FRPSHWHQ]D� O¶DFTXLUHQWH�QHOOD� FRUUHWWD� VFHOWD�
GHO�SURGRWWR�H�QHOOD�ULSRVWD�D�TXHVWLRQL�WHFQLFKH�

3HU�HYHQWXDOL�ULSDUD]LRQL�R�VRVWLWX]LRQL�YL�SUHJKLDPR�
GL�SUHQGHUH�FRQWDWWR�FRO�YRVWUR�ULYHQGLWRUH��IRUQHQ�
GR�O¶HVDWWR�QXPHUR�GL�VHULH�GHOO¶DSSDUHFFKLR�VLWXDWR�
VXOOD�WDUJKHWWD�WHFQLFD�ILVVDWD�QHOOD�SDUWH�SRVWHULRUH�
GHOO¶DSSDUHFFKLR�
6L�FRQVLJOLD�GL�DQQRWDUH�LO�QXPHUR�TXL�VRWWR�

,QGLFD]LRQL�SHU�LO�ULFLFODJJLR���VPDOWL�
PHQWR
/¶LPEDOODJJLR� SURWHJJH� OD� YRVWUD� QXRYD� VWXID�
FRQWUR� HYHQWXDOL� GDQQL� GXUDQWH� LO� WUDVSRUWR� H�
YLHQH�JHQHUDOPHQWH�ULWLUDWR�GDO�9RVWUR�ULYHQGL�
WRUH�

/¶LPEDOODJJLR� q� FRPSRVWR� GL�PDWHULDOL� QRQ� LQ�
TXLQDQWL�� IDFLOPHQWH� ULFLFODELOL� DFFXUDWDPHQ�
WH� VHOH]LRQDWH� VHFRQGR� FULWHUL� GL� ULVSHWWR� SHU�
O¶DPELHQWH�
/¶LQWHUR�LPEDOODJJLR�SXz�HVVHUH�FRQVHJQDWR DO�
FHQWUR�ORFDOH�SHU�LO��ULFLFOR�H�GL�VPDOWLPHQWR�GHL�

,O�OHJQR�GHOOD�FRQIH]LRQH�q�VHFFR�H�QRQ�KD�

TXLQGL�HVVHUH�WDJOLDWR�LQ�SH]]L�SL��SLFFROL�H�
XWLOL]]DWR�SHU�OD�SULPD�DFFHQVLRQH�

,O�UHLQWHJUR�GHOO¶LPEDOODJJLR�QHO�FLUFXLWR�GHL�PDWHULDOL�
FRQVHQWH�GL�ULVSDUPLDUH�H�GL�ULGXUUH�LO�YROXPH�GHJOL�
VFDUWL�GL�PDWHULH�SULPH�
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,

5DFFRPDQGD]LRQH �
�

FDUH�OD�PDQFDQ]D�GL�HOHPHQWL�LQ�GRWD]LRQH�H�OD�SUHVHQ]D�GL�HYHQWXDOL�GDQQL�
DOOD�VWXID��
,Q�WDO�FDVR��FRPXQLFDUH�LPPHGLDWDPHQWH�OH�LUUHJRODULWj�DO�YRVWUR�ULYHQGLWR�
UH�

�
ORVDPHQWH�OH�LQGLFD]LRQL�IRUQLWH�LQ�TXHVWR�PDQXDOH��6L�SUHJD�GL�OHJJHUOR�
FRQ�DWWHQ]LRQH�
/H�DYYHUWHQ]H�H�SUHFDX]LRQL�SUHVHQWL�VRQR�GD�ULVSHWWDUH�VFUXSRORVDPHQWH��

GHOOD�JDUDQ]LD��*UD]LH�SHU�OD�VXD�FRPSUHQVLRQH�

GHOOD�YRVWUD�VWXID��HG�q� 6L�SUHJD�GL�
VHJXLUH�VFUXSRORVDPHQWH�OH�VXH�LVWUX]LRQL�H��GL�FRQVHUYDUOR�FRQ�FXUD�SHU�
SRWHUOR�FRQVXOWDUH�

$SSDUHFFKLR�RPRORJDWR�VH�
FRQGR�OD�QRUPD�HXURSHD�
(1�������

1RUPDWLYH�LQ�YLJRUH

81,�(1�������SHU�VWXIH�D�FRPEXVWLELOH�VROLGR���5HTXLVLWL�H�PHWRGL�GL�SURYD

*OL�HYHQWXDOL�FROOHJDPHQWL�HOHWWULFL�GHYRQR�HVVHUH�HVHJXLWL�LQ�FRQIRUPLWj�DOOH�YLJHQWL�QRUPDWLYH�H�

5HQGLPHQWR�HG�HPLVVLRQL��
³0DUFDWXUD�&(

FRQWHQXWR�LQ�TXHVWR�PDQXDOH�
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���'HVFUL]LRQH�GHOOD�VWXID
4XHVWD�VWXID�q�XQD�VWUXWWXUD�LQ�DFFLDLR�VDOGDWR�
$O�FHQWUR�VL�WURYD�LO�IRFRODUH�ULYHVWLWR�GL�PDWHUL�
DOH�UHIUDWWDULR���6RWWR�OD�UREXVWD�JULJOLD�LQ�JKLVD�
VL�WURYD�LO�FDVVHWWR�SHU�OH�FHQHUL�
/D�VWXID�q�GRWDWD�GL�XQR�VFRPSDUWR�SHU�OD�
OHJQD�VLWXDWR�VRWWR�LO�IRFRODUH�

/D�VWXID�IXQ]LRQD�D�FRQYH]LRQH��YDOH�D�GLUH�FKH�
O¶DULD�YLHQH�ULVFDOGDWD�QHOOH�DSHUWXUH�GL�FRQYH�
]LRQH�VLWXDWH�DOO¶LQWHUQR�GHOOD�VWXID�SHU�SRL�HV�
VHUH�LPPHVVD�QHOO¶DPELHQWH�

4XHVW¶DSSDUHFFKLR� q� RPRORJDWR� VHFRQGR� OD�
QRUPDWLYD�HXURSHD�(1�������

���$YYHUWHQ]H�JHQHUDOL

,O�PRQWDJJLR�GHOOD�VWXID�GHYH�DYYHQLUH�QHO�ULV�
SHWWR�GHL�UHJRODPHQWL�HGLOL]L�YLJHQWL��VLD�QD]LR�
QDOL��UHJLRQDOL�H�GL�FRPXQH�DFFRUGR�FRQ�LO�WHFQL�
FR�VSHFLDOL]]DWR�H�UHDOL]]DWR�D�UHJROD�GHOO¶DUWH�

3HUWDQWR�OD�VWXID�GRYH�HVVHUH�LQVWDOODWD�H�DOODF�
FLDWD�DO�FDPLQR�GD�XQ�WHFQLFR�VSHFLDOL]]DWR�LQ�

�
PHQWR�DOOD�SULPD�DFFHQVLRQH���

4XHVWR�SURGRWWR�SUHOHYD� O¶DULD�GL�FRPEXVWLRQH�
GDOO¶DPELHQWH�LQ�FXL�q� LQVWDOODWR��Ê�REEOLJDWRULR�
FKH�QHO�OXRJR�VWHVVR�YHQJD�LPPHVVD�XQD�VXI�

VWDJQD�
,O� YRVWUR� WHFQLFR� SRWUj� GDUYL� LQIRUPD]LRQL� VH�
O¶LPSLDQWR�ULFHYH�DEEDVWDQ]D�DULD�GL�FRPEXVWL�
RQH�

4XHVWD� VWXID� q� GHVWLQDWD� DOOD� FRPEXVWLRQH� GL�
OHJQD�R�GL�PDWWRQHOOH�GL�OLJQLWH��Ê�YLHWDWR�XWLOL]�
]DUH�O¶DSSDUHFFKLR�FRPH�LQFHQHULWRUH��

6H� QHFHVVDULR�� q� SRVVLELOH� FROOHJDUH� OD�

3HU� ORFDOL� EHQ� LVRODWL� R� FDVH� FRVWUXLWH� FRQ� LO�
FULWHULR� GL� ULVSDUPLR� HQHUJHWLFR� �LPSLDQWL� GL�
YHQWLOD]LRQH� FRQWROODWD��� VL� SXz� SURYYHGHUH�
DOO¶LQVWDOOD]LRQH�GL�XQD�SUHVD�G¶DULD�IUHVFD�DG�
GL]LRQDOH�VHSDUDWD��

�
WH�DULD�GL�FRPEXVWLRQH�SHU�OD�YRVWUD�VWXID�

,O�WXER�GL�FROOHJDPHQWR�GHYH�HVVHUH�OLVFLR�FRQ�
XQ� GLDPHWUR� PLQLPR� GL� ���� PP� G¶DFFLDLR� R�
PDWHULD�SODVWLFD��/D�OXQJKH]]D�GHO�WXER�VWLUDWR�
QRQ�SXz�VXSHUDUH�L���P��QRQ�GRYHUH�FRQWHQHUH�
GHOOH�ULGX]LRQL�H�GHYH�DYHUH�DO�PDVVLPR���FXU�
YH�GL������

8QD�JULJOLD�GL�SURWH]LRQH�VXOO¶DSHUWXUD�QRQ�GHYH�
PDL�ULGXUUH�R�FKLXGHUH�LQYRORQWDULDPHQWH�OD�VH�
]LRQH�GHOOD�SUHVD�G¶DULD�HVWHUQD��

,Q� RJQL� FDVR� q� LQGLVSHQVDELOH� DVVLFXUDUH� XQ�
FRQVXPR�G¶DULD�GL�FRPEXVWLRQH�GL�FLUFD�
���P���K�DG�XQD�GHSUHVVLRQH�GL���3D��

/D� FDQQD� IXPDULD� GHYH� HVVHUH� LQ� JUD�
GR� GL� VXSSRUWDUH� OH� XOWHULRUL� UHVLVWHQ]H�
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����,]WUX]LRQL�GL�PRQWDJJLR�SHU�XQD

&ROOHJDPHQWR
SUHVD�G¶DULD�HVWHUQD
SRVWHULRUH

8VFLWD�IXPL

&ROOHJDPHQWR
SUHVD�G¶DULD�HVWHUQD�GDO�EDVVR

9LWH�GL�EORFFDJJLR�

SRVL]LRQH�GHOOD�VWXID

6HQ]D �

,O� FRSHUFKLR� SHUIRUDWR� GHYH� HVVHUH� LQVWDOODWR�
VXOOD� FRORQQD� LQ� PRGR� WDOH� GD� FRQVHQWLUH� XQ�

�

GDO�EDVVR�

,O�FRSHUFKLR�FKLXVR�GHYH�HVVHUH�LQVWDOODWR�VXOOD�

GDO�EDVVR��

SRVWHULRUH�

,O�UDFFRUGR��DFFHVVRULR�RS]LRQDOH��GHYH�HVVH�
UH�LQVWDOODWR�VXOOD�FRORQQD�LQ�PRGR�WDOH�GD�FRQ�

�GD�GLHWUR��,Q�
TXHVWR�FDVR�� LO�FRSHUFKLR�QRQ�GHYH�HVVHUH�
XWLOL]]DWR�
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����7LSR�GL�VWXID

4XHVWD� VWXID� q�PXQLWD� GL� XQR� VSRUWHOOR� IRFR�
ODUH� D� FKLXVXUD� DXWRPDWLFD� PXQLWR� GL� PROOH��
/¶DSSDUHFFKLR�GHYH�REEOLJDWRULDPHQWH�IXQ]L�
RQDUH�FRQ�OR�VSRUWHOOR�GHO�IRFRODUH�FKLXVR�

,O�WLSR�H�OR�VWDWR�GHOOD�FDQQD�IXPDULD�VYROJH�XQ�
UXROR�IRQGDPHQWDOH�SHU�LO�EXRQ�IXQ]LRQDPHQWR�
GHOOD�YRVWUD�VWXID��

6L�FRQVLJOLD�TXLQGL�GL�FKLHGHUH�XQ�SDUHUH�

4XHVW¶DSSDUHFFKLR� q� RPRORJDWR� VHFRQGR� OD�
QRUPD�HXURSHD�(1�������

��$OODFFLDPHQWR�DOOD�FDQQD�IXPDULD�H�
LQVWDOOD]LRQH�GHOOD�VWXID�
3ULPD�GL�LQL]LDUH�q�LPSRUWDQWH�FKH�OD�FDQQD�IX�
PDULD�VLD�VWDWD�FRQWUROODWD�GD�XQ�WHFQLFR�TXDOL�

�
VLRQDPHQWR��

����5DFFRUGR�WXEL

,O�FROOHJDPHQWR�GHOOD�YRVWUD�VWXID�GHYH�HVVHUH�
LQVWDOODWR�QHOOD�SDUWH�VXSHULRUH��GHOO¶DSSDUHFFKLR�

3HU�LO�FROOHJDPHQWR�DOOD�FDQQD�IXPDULD�XWLOL]]D�
UH�WXEL�LQ�DFFLDLR�GL���PP�GL�VSHVVRUH���

,O�FROOHJDPHQWR�DOOD�FDQQD�IXPDULD�GHYH�HVVH�
UH�IDWWR�QHO�ORFDOH�LQ�FXL�VL�WURYD�O¶DSSDUHFFKLR�

,�WXEL�GHYRQR�HVVHUH�DOODFFLDWL�VDOGDPHQWH�HG�
HUPHWLFDPHQWH� DO�PDQLFRWWR�� DO� FDPLQR� H� IUD�
ORUR�� WXWWL� L� FROOHJDPHQWL� GDOOD� VWXID� D� FDPLQR�

,O�UDFFRUGR�GHYH�HVVHUH�SRVVLELOPHQWH�FRUWR��
RUL]]RQWDOH�R�OHJJHUPHQWH�LQ�VDOLWD�

)DWH� DWWHQ]LRQH� FKH� LO� FRQGRWWR� GL� IXPR� QRQ�
VSRUJD�DOO¶LQWHUQR�GHOOD�VH]LRQH� OLEHUD�GHO�FD�
PLQR�

3HU� O¶LQVHULPHQWR� QHO� FDPLQR� VL� FRQVLJOLD�
O¶XWLOL]]R�GL�XQ�UDFFRUGR�SDVVDPXUR�

'D�QRWDUH �
*OL� DFFHVVRUL� QHFHVVDUL� SHU� LO�
FROOHJDPHQWR� DOOD� FDQQD� IX�
PDULD� QRQ� VRQR� LQFOXVL� QHOOD�
IRUQLWXUD�

$WWHQ]LRQH�
8Q�WLUDJJLR�WURSSR�VFDUVR��
PD�DQFKH�WURSSR HOHYDWR�

6H�OD�GLIIHUHQ]D�GL�GHSUHV�
VLRQH�� �WLUDJJLR����ULVSHWWR�
DL�YDORUL�LQGLFDWL�QHO������'DWL�
WHFQLFL���� q�VXSHULRUH�D�
������q�QHFHVVDULR�PRGL�

FRQVHJXHQ]D�



��

,

����,QVWDOOD]LRQH�GHOOD�VWXID��
3ULPD�GL� LQL]LDUH� LO�PRQWDJJLR��VL�GHYH�RWWHP�
SHUDUH� DOOH� SUHFDX]LRQL� GL� VLFXUH]]D� SUHYLVWH�

DOO¶DFFRJOLPHQWR�GHOOD� VWXID� VLDQR� FRQIRUPL� DL�
UHJRODPHQWL�ORFDOL��QD]LRQDOL�HG�HXURSHL�
9L� FKLHGLDPR� DQFKH� GL� ULVSHWWDUH� OH� GLVWDQ]H�

$�������FP�QHOO¶DPELWR�GL�LUUDJJLDPHQWR�GHO�YHWUR
%�� ���FP�GLVWDQ]D�GDO�PXUR�SRVWHULRUH

%�� ���FP�GLVWDQ]D�GDO�PXUR�ODWHUDOH
&�������FP�SURWH]LRQH�SDYLPHQWR�D�ODWR���
GHOO¶DSHUWXUD
'�������FP�SURWH]LRQH�SDYLPHQWR�GDYDQWL�D�SRUWH

'LVWDQ]H�PLQLPH�QHFHVVDULH�

$WWHQ]LRQH�
3HU�OD�YRVWUD�VLFXUH]]D��VL�
SUHJD�GL�ULVSHWWDUH�VFUXSR�
ORVDPHQWH�OH�GLVWDQ]H�PLQL�
PH�GDL�PXUL��SDUHWL��PRELOL�H�

�
ELOL�DO�FDORUH�YLFLQR�DOOD�VWXID�
H�OH�PLVXUH�GL�SURWH]LRQH�GHO�
SDYLPHQWR �

$WWHQ]LRQH�

5LPXRYHUH�WXWWL�JOL�DGHVLYL�
VXOOD�VWXID�H�JOL�DFFHVVRUL�SHU�
LO�IXQ]LRQDPHQWR���DG�HV��
DWWL]]DWRLR��JXDQWR��

$WWHQ]LRQH�
3ULPD�GHO�PRQWDJJLR��q�LQ�

SDYLPHQWR�SRVVD�VRVWHQHUH�LO�
8WLOL]�

]DUH��LQ�FDVR��XQD�SLDVWUD�GL�
ULSDUWL]LRQH�GHO�FDULFR�

)LJ��

$WWHQ]LRQH�
3HU�OH�VWXIH�JLUHYROL��VL�SUHJD�
GL�DWWHQHUVL�VFUXSRORVDPHQWH�
DOOD�GLVWDQ]D�PLQLPD�QHFHV�
VDULD��GLVWDQ]D�³$ ��GDL�PXUL��

�
DPPDELOL�R�VHQVLELOL�DO�FDORUH�
YLFLQR�DOOD�VWXID��LQ�78772�

YHWUR�



��

,

���'DWL�WHFQLFL

0RGHOOR� 6((/$1'��,

3RWHQ]D�FRQVLJOLDWD�
PLQ�PD[�� ����������N:

3RWHQ]D�WHUPLFD
QRPLQDOH� ����N:

&ODVVH�HQHUJHWLFD� $��

JLWLFD�((,� ���

9ROXPH�ULVFDOGDELOH� ���P�

$OWH]]D� �����PP

/DUJKH]]D� ����PP�

3URIRQGLWj� ����PP

)RFRODUH�+���/���3� ����������������PP

%RFFD�IXRFR�+���/� ����������PP

3HVR�DFFLDLR���SLHWUD� ���������NJ

$GDWWD�D�XQR�IXQ]LR�
QDPHQWR�FRQWLQXR�� VL

2PRORJDWD�VHFRQGR
OD�QRUPD�HXURSHD� (1������

3UHVD�DULD�HVWHUQD� SRVWHULRUH�R�GDO�EDVVR�
D�VFHOWD

(PLVVLRQL�H�UHQGLPHQWR
������

�
��/HJQD���OLJQLWH��

5HQGLPHQWR�
�OHJQD���OLJQLWH�� �������������

&2� �����������PJ�P�

12[� ����������PJ�P�

&Q+P� ��������PJ�P�

�

(PLVVLRQH�JDV�GL�
VFDULFR� ����J�V

'HSUHVVLRQH��WLUDJ�
JLR��D�UHQGLPHQWR�
QRPLQDOH� �����3D

7HPSHUDWXUD�
JDV�GL�FDULFR���������� ����&

��WXER�VFDULFR�IXPL� ����PP

&RPEXVWLELOL�DPPHVVL� ��&HSSL�GL�OHJQD��
WDVVR�GL�XPLGLWj�UHVLGXD
�����
�FRPEXVWLELOH�GD�SUHIHULUH��

��0DWWRQHOOH�GL�OHJQD�
�WDVVR�GL�XPLGLWj�UHVLGXD�
�����

��0DWWRQHOOH�GL�OLJQLWH

/XQJKH]]D�GHL�
FLRFFKLL� ���FP�PD[L�

&DULFR�RUDULR�� �����NJ�K

��DOODFFLDPHQWR�DOOD
FDQQD�IXPDULD�� ����PP

$OODFFLDPHQWR�VXS�
�SDYLPHQWR���VSLJROR�
VXS��WXER�� �����PP

$OODFFLDPHQWR�VXS�
�VSLJROR�SRVW� ��
FHQWUR�WXER�� ����PP

$OODFFLDPHQWR�SRVW�
�SDYLPHQWR���VSLJROR
LQI��WXER�� �

'LVWDQ]H�GL�VLFXUH]]D
SRVWHULRUH� ����PP
ODWHUDOH� ����PP
IURQWDOH� ����PP

5LYHVWLPHQWR�IRFRODUH� YHUPLFXOLWH�

*ULJOLD�SLDQD� VL

&KLXVXUD�VSRUWHOOR� ��SXQWL

5HJROD]LRQH�DULD�
SULPDULD� VL

5HJROD]LRQH�DULD�
VHFRQGDULD�³SXOL]LD�
GHO�YHWUR´� VL

$ULD�WHU]LDULD� VL

��DOODFFLDPHQWR�SUHVD
DULD�HVWHUQD� ����PP

3DYLPHQWR���FHQWUR�
WXER� ����PP

7DUJD�WHFQLFD�VXO�UHWUR�GHO�DSSDUHFFKLR



��

,

$ULD�VHFRQGDULD
�UHJRODWRUH�FRPSOHWDPHQWH�SUHPXWR� ��DSHUWD��
UHJRODWRUH�FRPSOHWDPHQWH��WLUDWR� �FKLXVD�

$ULD�SULPDULD
�UHJRODWRUH�FRPSOHWDPHQWH�SUHPXWR  �DSHUWD��

UHJRODWRUH�FRPSOHWDPHQWH�WLUDWR�� �FKLXVD�

���8WLOL]]R�GHOOD�VWXID

����,VWUX]LRQL�JHQHUDOL�GL�
����������������������VLFXUH]]D�

3HU�HYLWDUH�RJQL�SHULFROR��VL�SUHJD�GL�DWWH�
QHUVL�VFUXSRORVDPHQWH�DOOH�VHJXHQWL�
LVWUX]LRQL�

,O�IRFRODUH�SXz�HVVHUH�DSHUWR�VROR�SHU�LQWURGXU�
UH�LO�FRPEXVWLELOH�H�GHYH�ULPDQHUH�FKLXVR�GX�
UDQWH�LO�IXQ]LRQDPHQWR�GHOOD�VWXID�

8WLOL]]DWH�VROR�FRPEXVWLELOL�UDFFRPDQGDWL�

8WLOL]]DWH� LO�JXDQWR� GL� SURWH]LRQH� IRUQLWR� LQ�
VLHPH�DOOD� VWXID� SHU� DSULUH� OR� VSRUWHOOR� H� SHU�
PXRYHUH�JOL�HOHPHQWL�GL�UHJROD]LRQH����5LVFKLR�
GL�XVWLRQL�

4XDQGR�O¶DSSDUHFFKLR�q�LQ�IXQ]LRQH�OR�VSRUWHO�
OR�GHYH�VHPSUH�ULPDQHUH�FKLXVR�

�
FL��LPEDOODJJL�GL�SODVWLFD�R�PHWDOOR��ERPEROHWWH�
VSUD\��HFF����5LVFKLR�GL�HVSORVLRQH�

1RQ� VSHJQHUH�PDL� LO� IXRFR� FRQ� O¶XVR� GL� JHWWL�
G¶DFTXD�

,VWUXLWH� L�EDPELQL�VXL�SHULFROL�ULSUHVHQWDWL�GDOOH�

1RQ� ODVFLDUH�PDL� L�EDPELQL�VROL�YLFLQL�DOOD�
VWXID�

1RQ�XWLOL]]DUH�PDL�SHU� O¶DFFHQVLRQH� OLTXLGL� LQ�

VLPLOL��

,Q�FDVR�GL�IXQ]LRQDPHQWR�GLSHQGHQWH�GDOO¶DULD�
GHOO¶DPELHQWH��q� LPSRUWDQWH�DVVLFXUDUVL�FKH�FL�

�
WLRQH�� VRSUDWWXWWR QHO� FDVR� GL� IXQ]LRQDPHQWR�
FRQWHPSRUDQHR�GL�XQ�LPSLDQWR�GL�YHQWLOD]LRQH�
�FDSSD��YHQWLODWRUH��HFF���QHOOD�VWHVVD�VWDQ]D�

/D�VWXID�FDPLQHWWR�SXz�HVVHUH�DFFHVD�VROR�GD
DGXOWL�

1RQ�ODVFLDWH�OD�VWXID�SHU�OXQJKL�SHULRGL�LQFXV�
WRGLWD�

4XDQGR�OD�VWXID�q� LQ�IXQ]LR�
�

FRODUH� L�YHWUL�� OH�PDQLJOLH�H� L�
GLVSRVLWLYL� GL� FRPDQGR�SRV�
VRQR� UDJJLXQJHUH� WHPSHUD�
WXUH�HOHYDWH��3HU�OD�PDQLSROD�
]LRQH�GHOOD�VWXID��VHUYLUVL�GHO�
JXDQWR�GL�SURWH]LRQH�H�GHOOH�
DWWUH]]DWXUH�VSHFLDOL�IRUQLWH�

1RQ� FKLXGHUH�PDL� FRPSOHWDPHQWH� OH� SUH�

�
�

FRPEXVWL�



��

,

�����0HVVD�LQ�VHUYL]LR

�� $SULWH� DO� PDVVLPR� O¶DULD� SULPDULD� H� VHFRQ�
GDULD��)DWH�DWWHQ]LRQH�FKH�OD�YDOYROD�D�IDUIDOOD�
LQVHULWD�HYHQWXDOPHQWH�QHO�YRVWUR�UDFFRUGR�VLD�
DQFK¶HVVD�DSHUWD�

�� 'LVSRQHWH� GDSSULPD� GXH� R� WUH� FXEHWWL�
G¶DFFHQVLRQH�VXO�IRQGR�GHO�IRFRODUH�H�VRSUD�GL�
HVVL�UDPL�VHFFKL�H�SLFFROL�SH]]L�GL�OHJQD�

��$FFHQGHWH�L�FXEHWWL�H�DSSRJJLDWH�LQL]LDOPHQWH�

IXPL��QRQ�SRVVDQR�FRQGHQVDUH�VXELWR�VXO�YH�
WUR��(YLWHUHWH�FRVu�FKH�LO�YHWUR�VL�DSSDQQL�UDSL�
GDPHQWH�

��'RSR�FLUFD�������PLQXWL��TXDQGR�LO�IXRFR�D�EHQ�
SUHVR��ULFDULFDWH� OD�VWXID�FRQ�����FHSSL�H�FKL�
XGHWH�OR�VSRUWHOOR�HUPHWLFDPHQWH��3HU�DJJLXQ�
JHUH�OHJQD��DSULWH�OHQWDPHQWH�H�FRQ�FDXWHOD�OR�

QRQ�VL�GLIIRQGD�QHOOD�VWDQ]D��5LFDULFDUH�OD�VWXID�
VRODPHQWH�TXDQGR�OD�OHJQD�q�FRQVXPDWD��

��4XDQGR�OD�VWXID�KD�UDJJLXQWR�OD�WHPSHUDWXUD�
G¶HVHUFL]LR�H�XQD�YROWD�UDJJLXQWD�OD�UHVD�WHUPL�
FD�GHVLGHUDWD��
SULPDULD� UD�
YHGHUH�GHOOH� ��6H�LO�WLUDJJLR�q�RWWL�
PDOH�H�OD�OHJQD�GL�EXRQD�TXDOLWj��q�SRVVLELOH�FKL�
XGHUH�FRPSOHWDPHQWH�OD�SUHVD�G¶DULD�SULPDULD�

�� 1RQ� VRYUDFFDULFDUH� PDL� OD� VWXID�� DGDWWDUH�
VHPSUH� OD� TXDQWLWj� GL� FRPEXVWLELOH� DOOD� UHVD�
WHUPLFD� GHVLGHUDWD� H� ULVSHWWDUH� OH� TXDQWLWj�
PDVVLPH� GL� DOLPHQWD]LRQH� VSLHJDWH� DO� SXQWR�
����H�OH�UHODWLYH�UHJROD]LRQL�GHOO¶DULD�

��6L�FRQVLJOLD�GL�ODVFLDUH�GHO�WXWWR�DSHUWD�O¶DULD�
VHFRQGDULD� LQ� PRGR� FKH� XQD� TXDQWLWj� VXI�

O¶DSSDQQDPHQWR�

��5HJRODWH�QHOOD�PLVXUD�GHO�SRVVLELOH� LO�YRVWUR�
IDEELVRJQR�GL�FDORUH�FRQ� OD�TXDQWLWj�GL� OHJQD�
LQVHULWD�

����&RPEXVWLELOL�DGDWWL

/D�VWXID�FDPLQHWWR�q�DGDWWD�DOOD�FRPEXVWLRQH�
GL� OHJQD�VHFFD�QRQ�WUDWWDWD�H�GL�PDWWRQHOOH�GL�
OLJQLWH��

9L�SUHJKLDPR�GL�XWLOL]]DUH�VROR�L�FRPEXVWL�
ELOL�DGDWWL�

,�FHSSL�GL�OHJQD�IUHVFD�GHYRQR�HVVHUH�FROORFDWL�
LQ�OXRJR�DVFLXWWR�H�YHQWLODWR�SHU�DOPHQR�����D�
���PHVL�SULPD�GHO�ORUR�XWLOL]]R�
/D� OHJQD� XVDWD� FRPH� FRPEXVWLELOH� GHYH�

����
/D�OHJQD�SL��DSSURSULDWD�q�OD�OHJQD�GXUD��IDJ�
JLR�� EHWXOOD��� 4XHVWL� OHJQL� GXUL� VRQR� JHQHUDO�
PHQWH� SL�� GHQVL� H� EUXFLDQR� SL�� OHQWDPHQWH��
SURGXFHQGR�XQ�FDORUH�SL��GXUDWXUR�

(YLWDUH� EUXVFKL� ULVFDOGDPHQWL� FRQ� HFFHVVLYL�
FDULFKL��

1RQ�SRVVRQR�HVVHUH�EUXFLDWL�
��OHJQD�EDJQDWD�R�WUDWWDWD�FRQ�YHUQLFL�SURWHWWLYH�
��SLFFROL�WUXFLROL�GL�OHJQR
��FDUWD�H�FDUWRQH��WUDQQH�O¶DFFHQVLRQH�
��FRUWHFFH�R�SH]]L�GL�SDQHOOL�WUXFLRODWL

,PSRUWDQWH �
8Q� HVHUFL]LR� ULGRWWR� YD� HYLWDWR�
SHUFKp�SURYRFD�XQ� LQXWLOH� LQTXL�
QDPHQWR�DWPRVIHULFR�H�XQ�QRWH�
YROH�LQVXGLFLDPHQWR�GHO�IRFRODUH��
GHO�YHWUR�H�GHOOR�VFDULFR�IXPL�

����3ULPD�DFFHQVLRQH

YHQWLODWR�
$OOD�SULPD�DFFHQVLRQH�LO�IRFRODUH�GHYH�HVVHUH�
DOLPHQWDWR�FRQ�ULJXDUGR�H�ULVFDOGDWR�FRQ�FDX�

7XWWL�L�PDWHULDOL�GHYRQR�DELWXDUVL�JUDGXDOPHQWH�
DOOD�FUHVFLWD�GL�FDORUH��HYLWDQGR�FRVu�FUHSH�QHL�
PDWWRQL�G¶DUJLOOD�UHIUDWWDULD��GDQQL�DOOD�YHUQLFH�H�
GDQQL�DL�PDWHULDOL�GHOOD�VWXID�

/D�YHUQLFH�GHOOD�VWXID�q� WHUPRLQGXUHQWH�H�
QRQ�GHYH�HVVHUH�SXOLWD�FRQ�XQ�SDQQR�R�
VLPLOH�IDFHQGR�SUHVVLRQH�VXOOD�YHUQLFH�SHU�
QRQ�ULVFKLDUH�GL�URYLQDUOD�R�WRJOLHUOD�

/¶HYHQWXDOH� SUHVHQ]D� GL� RGRUH� SHU� O¶XOWHULRUH�
DVFLXJDWXUD�GHOOD�YHUQLFH�SURWHWWLYD�VFRPSDUH�
GRSR�SRFR�WHPSR�



��

,

5DFFRPDQGD]LRQH�
$OO¶DFFHQVLRQH�� VL� FRQVLJOLD� GL�
DOLPHQWDUH� FRQ� PRGHUD]LRQH�
LO� IRFRODUH� GHOOD� VWXID� DQFRUD�
IUHGGD�H�GL�IDUH�DWWHQ]LRQH��FKH�
LO�IXRFR�VLD�PLVXUDWR�SHU�HYLWD�

����8WLOL]]D]LRQH�GL�PDWWRQHOOH�GL�OLJQLWH

�� ,QQDQ]LWXWWR� FUHDUH� XQ� EXRQ� IRQGR�GL� EUDFH�
XWLOL]]DQGR�OHJQD�SHU�O¶DFFHQVLRQH�

��,QVHULUH�SRL���D���PDWWRQHOOH�GL�WUDYHUVR�VXOOD�
JULJOLD��OD�WHU]D�PDWWRQHOOD�SXz�HVVHUH�GLVSRVWD�
D� FURFH��Ê� LPSRUWDQWH� ULVSHWWDUH� XQ¶DGHJXDWD�
GLVWDQ]D�WUD�OH�PDWWRQHOOH�

����)XQ]LRQDPHQWR�QHOOH�PH]]H�VWDJLRQL

1HOOH�PH]]H�VWDJLRQL��RYYHUR�LQ�FDVR�GL�WHPSH�
UDWXUH�HVWHUQH�VXSHULRUL�DL�FLUFD����&���VL�SRV�

JDUDQWLVFRQR�SL�� XQR� VPDOWLPHQWR� GHL� IXPL� H�
FKH�QRQ�FRQVHQWRQR�TXLQGL�SL��LO�IXQ]LRQDPHQ�
WR�GHOOD�VWXID��

,Q�TXHVWR�FDVR�FRQVLJOLDPR�GL�DOLPHQWDUH�LO�IX�
RFR�FRQ�TXDQWLWj�PLQRUL�GL�FRPEXVWLELOH�H�GL�WH�
QHUH�OD�SUHVD�G¶DULD�SULPDULD�DSHUWD�

����6YXRWDPHQWR�GHOOD�FHQHUH�

)DWH�LQ�PRGR�GL�VYXRWDUH�SHU�WHPSR�H�UHJRODU�

GL�FHQHUH�QRQ�VL�DFFXPXOL�WURSSR�FRQWUR�OD�JULJ�
OLD�
,Q� FDVR�FRQWUDULR� F¶q� LO� SHULFROR� FKH� OD�JULJOLD�

�
UH�DOOD�VXD�GHIRUPD]LRQH�R�URWWXUD�

$WWHQ]LRQH�
3ULPD� GL� VYXRWDUH� OD� FHQHUH�� FRQWUROODUH�
VHPSUH�FKH�QRQ�FRQWHQJD�GHOOH�EUDFL�UHVL�

�

GHOOH� EUDFL� FKH� SRVVRQR� JHQHUDUH� XQ� LQ�

$WWHQ]LRQH�
/¶HYHQWXDOH�LQVRUJHQ]D�GL�RGR�
UH� SHU� O¶XOWHULRUH� DVFLXJDWXUD�
GHOOD� YHUQLFH�SURWHWWLYD� VFRP�
SDUH� GRSR� SRFR� WHPSR�� 3HU�
WDQWR� DOOH� SULPH�DFFHQVLRQL� VL�
GHYH�SURYYHGHUH�DG�XQ¶DPSLD�
DHUD]LRQH�GHOOD�VWDQ]D�

UH� FKH� LO� ULYHVWLPHQWR�GHOOD� FDPHUD�GL� FRP�
EXVWLRQH� VL� FUHSL� D� FDXVD� GL� XQ� EUXVFR� DX�
PHQWR�GHOOD�WHPSHUDWXUD��&Lz�HYLWHUj�DQFKH�L�
ULVFKL�GL�GHIRUPD]LRQH�GHL�PDWHULDOL�HG�HYHQ�
WXDOL�SUREOHPL�GL�YHUQLFH�

����4XDQWLWj�PDVVLPH�GL�FRPEXVWLELOH�H�UH�

/HJQD�

4XDQWLWj� ��FHSSL�
�FD�����FP�

$ULD�SULPDULD� ����DSHUWD

$ULD�VHFRQGDULD DSHUWD

0DWWRQHOOH�GL�OLJQLWH�

4XDQWLWj� ��SH]]L�

$ULD�SULPDULD� DSHUWD
$ULD�VHFRQGDULD ����DSHUWD

,PSRUWDQWH�

HVHUFL]LR�ULGRWWR�

�

TXDQGR�q�DOLPHQWDWD�DO��PDVVLPR�

3HU�XQ�HVHUFL]LR�ULGRWWR��q�SUHIHULELOH�ULGXUUH�
OD�TXDQWLWj�GL� OHJQD�EDGDQGR�D�PDQWHQHUH�



��

,

�����3XOL]LD�H�PDQXWHQ]LRQH

��3XOL]LD�JHQHUDOH
/D� SXOL]LD� JHQHUDOH� VL� ID� XWLOL]]DQGR� XQ� SDQ�
QR�PRUELGR�DSSHQD� LQXPLGLWR�G¶DFTXD��VHQ]D�
O¶LPSLHJR�GL�DOFXQ�GHWHUJHQWH��H�VHPSUH�D�IUHG�
GR�

��3XOL]LD�GHO�YHWUR
,O� VLVWHPD� G¶DULD� GL� SXOL]LD� GHO� YHWUR� QRQ� IXQ�
]LRQD� EHQH� QHO� FDVR� G¶XQ� FRVWDQWH� XWLOL]]R�
GHOOD� VWXID� D� UHJLPH� ULGRWWR�� FLz� SXz� SRUWDUH�
DOO¶DSSDQQDPHQWR�GHO�YHWUR��3HU�OD�SXOL]LD��DV�
SHWWDUH�FKH�O¶DSSDUHFFKLR�VLD�IUHGGR�H�XWLOL]]D�
UH�XQ�SDQQR�LQXPLGLWR��FRVSDUVR�FRQ�OD�FHQHUH�
GHOOD�VWXID�

��0DQXWHQ]LRQH�SHULRGLFD
3ULPD� GHOO¶LQL]LR� GHOOD� VWDJLRQH�� q� EHQH� SXOL�
UH�FRPSOHWDPHQWH� OD�VWXID�� LVSH]LRQDQGR� WXEL�
IXPL��FDQQD�IXPDULD�H�ULPXRYHUH�L��GHSRVLWL�GL�
IXOLJJLQH�H�GL�FHQHUH�GDL� WXEL�GDOOD�FDPHUD�GL�
FRPEXVWLRQH��3HU�TXHVWR�VL�FRQVLJOLD�GL�XWLOL]�
]DUH�XQ�DVSLUDSROYHUH�R�XQ�DVSLUDFHQHUH�

$WWHQ]LRQH�

VROR� TXDQGR� q� FRPSOHWD�
PHQWH�IUHGGD�

5DFFRPDQGD]LRQH�
1RQ�XWLOL]]DUH�PDL�GHWHUJHQ�
WL� DJJUHVVLYL� SHU� OD� SXOL]LD�

3LXWWRVWR� XWLOL]]DUH� XQ� SDQ�
QR�PRUELGR�

�����,QFHQGLR�FDQQD�IXPDULD

6H�q�XVDWR�XQ�FRPEXVWLELOH�LQDGHJXDWR�R�QRQ�
VHFFR��VL�GHSRVLWDQR�LQFURVWD]LRQL�GL� IXOLJJLQH�
VXOOH�SDUHWL�GHO�FDPLQR��4XHVWR�VRYUDFFXPXOR�
GL�IXOLJJLQH�SXz�FRPSRUWDUH�XQ�JURVVR�ULVFKLR�
G¶LQFHQGLR�VH�SUHQGRQR�IXRFR���

�����3XOL]LD�FDQQD�IXPDULD

Ê�PROWR� LPSRUWDQWH� IDUH� LVSH]LRQDUH� H� SXOLUH�
OD�FDQQD�IXPDULD�GD�XQ�SURIHVVLRQLVWD�DOPHQR�
XQD�YROWD�O¶DQQR�

5DFFRPDQGD]LRQH�
/D�YHUQLFH�GHOOD�VWXID�UDJJL�

�
YD� VROWDQWR� GRSR� QXPHURVL�
ULVFDOGDPHQWL� D� UHQGLPHQWR�
QRPLQDOH�� 6ROR� GRSR� SRWUH�

VWXID�VHQ]D�FRUUHUH�LO�ULVFKLR�
GL�GDQQHJJLDUH�OD�YHUQLFH

FDQQD�IXPDULD �
&KLXGHUH�WXWWH�OH�DSHUWXUH�H�

FKLDPDUH�L�YLJLOL�GHO�IXRFR�

VHJXLWR� FKH� OR� VFDULFR� IXPR�
VLD� DQFRUD� LQWDWWR� H� HUPHWLFR�
�HYHQWXDOL� FUHSH� R� URWWXUH� GL�
WXEL�LQ�DFFLDLR�



��

,

���5RWD]LRQH�GHOOD�VWXID

/D�SDUWH�FHQWUDOH�GHOOD�VWXID�q�JLUHYROH�

/D�VWXID�JLUHYROH�SXz�HVVHUH�URWDWD�VRODPHQWH�
VH�O¶DSSDUHFFKLR�q�LQVWDOODWR�D�EXRQD�GLVWDQ]D�
GDL�PXUL�GHOOD�VWDQ]D��

6L�SUHJD�GL�DWWHQHUVL�VFUXSRORVDPHQWH�DOOH�GL�
VWDQ]H�PLQLPH�QHFHVVDULH�GL�DO�PHQR����FP�

$WWHQ]LRQH�
8WLOL]]DUH�LO�GLVSRVLWLYR�GL�UR�
WD]LRQH�GHOOD�SDUWH�FHQWUDOH�
VRODPHQWH�TXDQGR�OD�VWXID�q�
)5(''$�

,QROWUH�VL�SUHJD�GL�ULVSHWWDUH�VFUXSRORVD�
PHQWH�OD�GLVWDQ]D�PLQLPD�GL�DO�PHQR����
FP�LQWRUQR�DOOD�VWXID�LQ�78772�LO�VXR�DP�
ELWR�GL�LUUDJJLDPHQWR�



��

,

*DUDQ]LD�GL�IDEEULFD
�DG� HV�� GDQQL� GHULYDQWL� GDOOR� VSHJQLPHQWR� FRQ� DFTXD��
FLEL� WUDERFFDQWL��DFTXD�GL�FRQGHQVD�R�VXUULVFDOGDPHQ�
WR���/D�IRUPD]LRQH�GL�FUHSH�FDSLOODUL�QHOOH�SDUWL�VPDOWDWH�
R�YHUQLFLDWH�QRQ�FRVWLWXLVFH�XQ�GLIHWWR�GL�TXDOLWj���

LVWUX]LRQL�

WDJJLR�H�IXQ]LRQDPHQWR��GHOOH�QRUPH�JHQHUDOL�R�ORFDOL�
LQ�PDWHULD�GL�UHJRODPHQWR�HGLOL]LR�GHOOH�DXWRULWj�FRP�
SHWHQWL��)UD�TXHVWH�ULFDGRQR�DQFKH�FDUHQ]H�QHJOL�
VFDULFKL�IXPL��WXER�GHOOD�VWXID��WLUDJJLR�LQVXIILFLHQWH�
R�HFFHVVLYR�GHO�FDPLQR��QRQFKp�LQWHUYHQWL�GL�PDQX�
WHQ]LRQH�QRQ�HVHJXLWH�FRUUHWWDPHQWH�HG�LQ�SDUWLFRODUH�
O¶DSSRUWR�GL�PRGLILFKH�DJOL�DSSDUHFFKL���

VXUULVFDOGDPHQWR�GHJOL�DSSDUHFFKL��WUDWWDPHQWR�QRQ�
DSSURSULDWR��PDQXWHQ]LRQH�LQVXIILFLHQWH��SXOL]LD�LQVXI�
ILFLHQWH�GHJOL�DSSDUHFFKL�R�GHL�ORUR�FRPSRQHQWL��
XWLOL]]R�GL�GHWHUJHQWL�LQDGDWWL��

IHUUR�R�DUJLOOD�UHIUDWWDULD��/D�JDUDQ]LD�QRQ�VL�HVWHQGH�D�
SDUWL�VRJJHWWH�DG�XVXUD��FRPH��

JUDQLWR�R�FHUDPLFD��

FDPHUD�GL�FRPEXVWLRQH�

1RQ�ULVSRQGLDPR�GHL�GDQQL�GLUHWWL�R�LQGLUHWWL�FDXVDWL�GDJOL�
DSSDUHFFKL�� 1H� IDQQR� SDUWH� DQFKH� LQVXGLFLDPHQWL� GHL�
ORFDOL�FDXVDWL�GD�SURGRWWL�GL�GHFRPSRVL]LRQH��GL�SDUWLFHO�
OH�GL�SROYHUL�RUJDQLFKH�H�GDL�ORUR�SURGRWWL�GL�SLUROLVL�FKH�VL�
SRVVRQR�GHSRVLWDUH�FRPH�SDWLQD�VFXUD�VX�WDSSH]]HULH��
PRELOL��WHVVXWL�R�SDUWL�GHOOD�VWXID�

6H� OD� ULSDUD]LRQH�GL�XQ�GLIHWWR�QRQ� ULHQWUD�QHOOD�QRVWUD�
JDUDQ]LD� �S�H��XVR�GL� OHJQD�XPLGD��DFFHQVLRQH�HUUDWD���
O¶DFTXLUHQWH�ILQDOH�GHYH�IDUVL�FDULFR�GHOOH�VSHVH�GL�ULSD�
UD]LRQH�H�GHO�SHUVRQDOH�DGGHWWR�DOOH�PHGHVLPH�

3HU� IUXLUH�GHOOH�SUHVWD]LRQL� LQ�JDUDQ]LD�YD�VHPSUH�SUH�
VHQWDWD�OD�IDWWXUD�GL�DFTXLVWR��
3HU� L� QRVWUL� DSSDUHFFKL� SUHVWLDPR� XQD� JDUDQ]LD� GL�
IDEEULFD� QHL� FRQIURQWL� GHOO¶DFTXLUHQWH� ILQDOH�� LQGLSHQ�
GHQWHPHQWH� GDJOL� REEOLJKL� GHO� ULYHQGLWRUH� GHULYDQWL� GDO�
FRQWUDWWR�GL�FRPSUDYHQGLWD��DOOH�VHJXHQWL�FRQGL]LRQL���

/D� JDUDQ]LD� VL� HVWHQGH� DOOD� ULSDUD]LRQH� JUDWXLWD� GHOOD�
VWXID�R�GHL�SH]]L�RJJHWWR�GL�UHFODPR��,O�GLULWWR�DOOD�VRVWL�
WX]LRQH�JUDWXLWD�VXVVLVWH�VROR�SHU�L�SH]]L�FKH�SUHVHQWR�
QR�GLIHWWL�GL�PDWHULDOH�R�GL� ODYRUD]LRQH��6L�DVVXPRQR�LQ�
SURSRVLWR� WXWWH� OH�VSHVH�GLUHWWH�GL�PDWHULDOH�H�GL� ODYRUR�
QHFHVVDULH�SHU� O¶HOLPLQD]LRQH�GHO�GLIHWWR��6RQR�HVFOXVH�
SUHWHVH�XOWHULRUL���

��� /D� JDUDQ]LD� GL� IDEEULFD� q� GL� ���PHVL� H� GHFRUUH� GDO�
PRPHQWR�GHOOD�FRQVHJQD��GRFXPHQWDWR�GDOOD�IDW�WXUD�R�
GDOOD�EROOD�GL�FRQVHJQD���

���1HOO¶DPELWR�GHOOD�JDUDQ]LD�GL�IDEEULFD�YHQJRQR�ULSDUDWL�
GDO�QRVWUR�VHUYL]LR�GL�DVVLVWHQ]D�WXWWL� L�GL�IHWWL�GL�IXQ]LR�
QDPHQWR� FKH�� QRQRVWDQWH� O¶LQVWDOOD]LRQH� FRQIRUPH� DOOH�
LVWUX]LRQL�� LO� WUDWWDPHQWR� FRUUHWWR� H� O¶RVVHUYDQ]D� GHOOH�
YLJHQWL� QRUPH� GL� LQVWDOOD]LRQH� H� GHOOH� LVWUX]LRQL� G¶XVR�
VLDQR�GLPRVWUDELOPHQWH�ULFRQGXFLELOL�D�GLIHWWL�GL�IDEEULFD�
]LRQH� R� GL�PDWHULDOH�� ,� GDQQL� DJOL� VPDOWL� R� DOOH� YHU�QLFL�
YHQJRQR� FRSHUWL� GDOOD� SUHVHQWH� JDUDQ]LD� VROR� VH� YHQ�
JRQR�VHJQDODWL�DO�QRVWUR�VHUYL]LR�GL�DVVLVWHQ]D�HQWUR���
VHWWLPDQH�GDOOD�FRQVHJQD�GHOO¶D�VWXID�� ,�GDQQL�GRYXWL�DO�
WUDVSRUWR� �FKH� GHYRQR� HV�VHUH� UHFODPDWL� QHL� FRQIURQWL�
GHO� WUDVSRUWDWRUH�DL� VHQVL� GHOOH� FRQGL]LRQL� GL� WUDVSRUWR��
QRQ�ULHQWUDQR�QHOOD�JDUDQ]LD�GL�IDEEULFD����

���,�SH]]L�GL�ULFDPELR�QHFHVVDUL�SHU�OD�ULSDUD]LRQH�HG�LO�
ODYRUR�QHFHVVDULR�QRQ�YHQJRQR�PHVVL�LQ�FRQWR���

��� &RQ� OD� IUXL]LRQH� GHOOD� JDUDQ]LD� GL� IDEEULFD� QRQ� VL�
SUROXQJD�LO�SHULRGR�GL�JDUDQ]LD�Qp�SHU�OD�VWXID�)82&2�
32/$5(��Qp�SHU�QXRYL�SH]]L�PRQWDWL�� ,�SH]]L�VRVWLWXLWL�
GLYHQJRQR�GL�QRVWUD�SURSULHWj���

��� 5LJXDUGR� DO� OXRJR�� DO� WLSR� HG� DOO¶HVWHQVLRQH� GHOOD�
ULSDUD]LRQH� GD� HIIHWWXDUH� GHFLGH� LO� QRVWUR� VHUYL]LR� GL�
DVVLVWHQ]D�D�VXD�GLVFUH]LRQH��6H�QRQ�FRQFRUGDWR�GLYHU�
VDPHQWH��YD� LQIRUPDWD� OD�QRVWUD�FHQWUDOH�GL�DVVLVWHQ]D�
DL�FOLHQWL��/D�ULSDUD]LRQH�DYYLHQH�GL�QRUPDWLYD�VXO�OXRJR�
GHO� PRQWDJJLR� HG� LQ� FDVL� HFFH]LRQDOL� QHOO¶RIILFLQD� GHO�
VHUYL]LR�GL�DVVLVWHQ]D��*OL�DSSDUHFFKL�FKH�QHFHVVLWDQR�
GL� ULSDUD]LRQL� GHYRQR� HVVHUH� UHVL� DFFHVVLELOL� LQ� PRGR�
WDOH� FKH� QRQ� SRV�VDQR� LQVRUJHUH� GDQQL� DL� PRELOL�� DO�
SDYLPHQWR�HFF���

���1RQ�ULVSRQGLDPR�GL�GDQQL�R�GLIHWWL�DG�DSSDUHFFKL�HG�DL�
ORUR�FRPSRQHQWL�FKH�VLDQR�VWDWL�FDXVDWL�GD������

GHOOD�JLDFHQ]D�LQ�PDJD]]LQR��GHO�PRQWDJJLR�R�GHOO¶XVR�
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/HLVWXQJVHUNOlUXQJ���3HUIRUPDQFHV�GpFODUpHV���'LFKLDUD]LRQH�GL�SUHVWD]LRQH

+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
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%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:

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

�

:LUNXQJVJUDG��HIILFLHQF\��5HQGHPHQW 6FKHLWKRO]� ILUHZRRG��%RLV
%UDXQNRKOHEULNHWWV��OLJQLWH�EULTXHWWHV��%ULTXHWWH�OLJQLWH�
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(QHUJLHODEHO�XQG�3URGXNWGDWHQEODWW�QDFK�(8�9HURUGQXQJ���
/DEHO�pQHUJpWLTXH�HW�ILFKH�SURGXLW�VHORQ�OHV�QRUPHV�(8��
(WLFKHWWD�HQHUJHWLFD�H�VFKHGD�SURGRWWR�
VHFRQGR�OH�QRUPH�GHOO¶8(

:DUHQ]HLFKHQ��WUDGHPDUN��PDUTXH�
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+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 6HHODQG��GUHKEDU�
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(QHUJLHHIIL]LHQ]NODVVH��HQHUJ\�HIILFLHQF\�FODVV��FODVVH�pQHUJpWLTXH

'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
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6WDKO�VFKZDU]�
%ODFN�VWHHO�� ��������$��
$FLHU�QRLU
$FFLDLR�QHUR�

*XVVJUDX���6SHFNVWHLQ
*UD\�,URQ���6RDSVWRQH ��������$��
*ULV�IRQWH���3LHUUH�ROODLUH
*ULJLR�JKLVD���3LHWUD�ROODUH

6FKZDU]���6DQGVWHLQ
%ODFN���6DQGVWRQH ��������$��
1RLU���*UqV�VDEOH
1HUR���3LHWUD�DUHQDULD

7\S���7\SH���7\SH� 6HHODQG�,
6HULHQQXPPHU���6HULDO�QXPEHU���
1XPpUR�GH�VpULH���1XPHUR�GL�VHULH�

3U�IVWHPSHO��'DWXP�
,QVSHFWLRQ�VWDPS��GDWH�
7DPSRQ�GH�FRQWU{OH��GDWH�
7LPEUR�GL�FRQWUROOR��GDWD�

)HUWLJXQJVQXPPHU���)DEULFDWLRQ�QXPEHU���
1XPpUR�GH�IDEULFDWLRQ���1XPHUR�GL�IDEEULFD]LRQH�
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�$SSOLDQFH�SDUDPHWHUV

3OHDVH�DOZD\V�VSHFLI\�ZKHQ�RUGHULQJ�VSDUH�SDUWV�DQG�LQ�WKH�HYHQW�RI�DQ\�VHUYLFH�FDOO�RXWV��,Q�WKH�HYHQW�RI�D�VHUYLFH�FDOO�RXW��SOHDVH�
TXRWH�WKH�W\SH��VHULDO�QXPEHU��LGHQWLILFDWLRQ�FRGH��IDEULFDWLRQ�QXPEHU�DQG�GDWH�RI�LQVSHFWLRQ�VWDPS�RI�\RXU�VWRYH��,W�LV�ZRUWK�QRWLQJ�GRZQ�
WKH�YHUVLRQ�RI�\RXU�QHZ�ZRRG�EXUQLQJ�VWRYH�QRZ�LQ�WKH�FLUFXODU�ILHOG�SURYLGHG�LQ�WKH�WDEOH�EHORZ��

*%

�,GHQWLILFDWLRQ�GH�O DSSDUHLO

¬�PHQWLRQQHU�HQ�FDV�GH�FRPPDQGH�GH�SLqFHV�GH�UHFKDQJH�RX�HQ�FDV�GH�GHPDQGH�G¶LQWHUYHQWLRQ�6$9��9HXLOOH]�QRXV�FRPPXQLTXHU�
OH�W\SH��OH�QXPpUR�GH�VpULH��OHV�UpIpUHQFHV�GH�YRWUH�PRGqOH��DLQVL�TXH�OH�QXPpUR�GH�IDEULFDWLRQ�HW�OD�GDWH�GX�WDPSRQ�GH�FRQWU{OH��3RXU�
SOXV�GH�IDFLOLWp��YHXLOOH]�FRFKHU�VDQV�DWWHQGUH�OD�FDVH�FRUUHVSRQGDQW�DX�PRGqOH�GH�YRWUH�DSSDUHLO�GDQV�OH�WDEOHDX�FL�GHVVRXV��

)

�*HUlWH�.HQQGDWHQ

%LWWH�EHL�(UVDW]WHLOEHVWHOOXQJHQ�XQG�HYHQWXHOOHQ�6HUYLFHIlOOHQ�LPPHU�DQJHEHQ��,P�6HUYLFHIDOO�WHLOHQ�6LH�XQV�ELWWH�GHQ�7\S��6HULHQQXPPHU��
9DULDQWH�VRZLH�GLH�)HUWLJXQJVQXPPHU�XQG�GDV�'DWXP�GHV�3U�IVWHPSHOV�PLW��0DUNLHUHQ�6LH�DP�EHVWHQ�JOHLFK�MHW]W�GLH�MHZHLOLJH�9DULDQWH�
,KUHV�QHXHQ�.DPLQRIHQV�LQ�GHU�QDFKIROJHQGHQ�7DEHOOH�LP�GDI�U�YRUEHUHLWHWHQ�.UHLVIHOG��

'D�PHQ]LRQDUH�LQ�FDVR�GL�RUGLQH�GL�SH]]L�GL�ULFDPELR�R�LQ�FDVR�GL�ULFKLHVWD�GL�VHUYL]LR��)RUQLVFLFL�LO�WLSR��LO�QXPHUR�GL�VHULH��L�QXPHUL�GL�
PRGHOOR��LO�QXPHUR�GL�IDEEULFD]LRQH�H�OD�GDWD�GHO�WLPEUR�GL�FRQWUROOR��3HU�FRPRGLWj��VL�SUHJD�GL�FRQWUROODUH�VHQ]D�DWWHQGHUH�OD�FDVHOOD�
FRUULVSRQGHQWH�DO�PRGHOOR�GHO�GLVSRVLWLYR�QHOOD�WDEHOOD�VRWWRVWDQWH�
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6FKZDU]��6SHFNVWHLQ
%ODFN���6RDSVWRQH ��������$��
1RLU���3LHUUH�ROODLUH
1HUR���3LHWUD�ROODUH


