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'DV�6WLPPUHFKW�XQG�GDV�DNWLYH�:DKOUHFKWVDOWHU���
0LWEHVWLPPXQJ� LVW� HLQ� GHPRNUDWLVFKHV� *UXQGUHFKW�� :HU� SROLWLVFK� XUWHLOVIlKLJ� LVW��VROOWH� YRQ�GHQ�SROLWLVFKHQ�5HFKWHQ QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��'HVKDOE� IRUGHUW�GLH�63�)UDNWLRQ�GDV

x 6WLPPUHFKW�DE����-DKUHQ�DXI�.DQWRQV� XQG�*HPHLQGHHEHQH�x DNWLYH�:DKOUHFKW�DE����-DKUHQ�DXI�.DQWRQV� XQG�*HPHLQGHHEHQH��5HFKW��GLH�%HK|UGHQ�]X�ZlKOHQ�
(LQH�$OWHUVJUHQ]H�DOV�.ULWHULXP�I�U�GLH =XHUNHQQXQJ�GHV�6WLPP� XQG�:DKOUHFKWHV�IHVW]XOHJHQ��LVW�EHVWLPPW�VLQQYROO��'LH�KHXWLJH�$OWHUVJUHQ]H����VFKHLQW�GHU�63�)UDNWLRQ�MHGRFK�XQEHJU�QGHW�KRFK�]X�VHLQ��
'LH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�KDW�]X�HLQHU�IU�KHUHQ�SROLWLVFKHQ�8UWHLOVIlKLJNHLW�YLHOHU�-XJHQGOLFKHQ�JHI�KUW��-XJHQGOLFKH�WUHIIHQ�KHXWH�EHUHLWV�YRU�GHP�(UUHLFKHQ�GHV�����$OWHUVMDKU�(QWVFKHLGXQJHQ�PLW�JURVVHU�7UDJZHLWH��9RQ�HLQHP�-XJHQGOLFKHQ�LP�$OWHU�YRQ����-DKUHQ�ZLUG�EHLVSLHOVZHLVH�YHUODQJW��GDVV�HU�VLFK�I�U�VHLQH�EHUXIOLFKH�/DXIEDKQ�HQWVFKHLGHW�XQG�VRPLW�HLQH�KRKH�(LJHQYHUDQWZRUWXQJ��EHUQLPPW��,P�)UHL]HLW� XQG�.RQVXPEHUHLFK�JHOWHQ�-XJHQGOLFKH�DOV�ZLFKWLJH�=LHOJUXSSH�XQG�ZHUGHQ�RKQH�JURVVHV�=|JHUQ�DOV�ÄP�QGLJH³�.lXIHU�EHKDQGHOW��hEHU�GUHL�9LHUWHO�DOOHU�'UHL]HKQMlKULJHQ�VLQG�]XGHP�,QKDEHU�HLQHV�HLJHQHQ�%DQNNRQWRV�PLW�.DUWHQYHUI�JXQJVUHFKW��
'LH�=XHUNHQQXQJ�GHV�6WLPP� XQG�:DKOUHFKWHV�DE����VROO�HLQ�=HLFKHQ�GHU�RIIL]LHOOHQ�3ROLWLN�VHLQ��GDVV�GHQ�-XJHQGOLFKHQ�QLFKW�QXU�HLQ�0LWVSUDFKH� VRQGHUQ�DXFK�HLQ�UHHOOHV�0LWHQWVFKHLGXQJVUHFKW�LQ�SROLWLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�)UDJHQ�JHZlKUW�ZHUGHQ�VROO��1XU�VR�NDQQ�GLH�LPPHU�JU|VVHU�ZHUGHQGH�.OXIW�]ZLVFKHQ�3ROLWLNHU,QQHQ�XQG�-XJHQGOLFKHQ�DEHU�DXFK�]ZLVFKHQ�GHU�lOWHUHQ�XQG�M�QJHUHQ�*HQHUDWLRQ��EHUEU�FNW�ZHUGHQ��
)�U�HLQH�'HPRNUDWLH��GLH�]XQHKPHQG�DQ�$EVWLQHQ]��5HVLJQDWLRQ�XQG�SROLWLVFKHU�(QWIUHPGXQJ�OHLGHW��LVW�HLQH�'\QDPLVLHUXQJ�ZLFKWLJ��1XU�ZHU�IU�K�PLWHQWVFKHLGHQ�NDQQ��ELOGHW�VLFK�HLQH�HLJHQH�0HLQXQJ��ZLUG�PLW�GHQ�GHPRNUDWLVFKHQ�6SLHOUHJHOQ�YHUWUDXW�XQG�EOHLEW�OlQJHUIULVWLJ�LQWHUHVVLHUW��8P�HV�PLW�GHQ�:RUWHQ�YRQ�:LOO\�%UDQGW�]X�VDJHQ��Ä:ROOHQ�ZLU�GLH�-XJHQG�JHZLQQHQ��P�VVHQ�ZLU�PHKU�'HPRNUDWLH�ZDJHQ�³
0RGDOLWlWHQ
)ROJHQGH� 0RGDOLWlWHQ� VLQG� EHL� GHU� =XHUNHQQXQJ� GHV� 6WLPP� XQG� :DKOUHFKWV�P|JOLFK�x (EHQH��*HPHLQGH�XQG�.DQWRQ"�'LH� LQWHUQH� $UEHLWVJUXSSH� EHIDQG�� GDVV� -XJHQGOLFKHQ� GLH� 7UDJHZHLWH� GHU�(QWVFKHLGXQJHQ� VRZRKO� DXI� *HPHLQGH� XQG� .DQWRQVHEHQH� DEVFKlW]HQ� XQG�QDFKYROO]LHKHQ� N|QQHQ�� =XGHP� LVW� GDV� ,QWHUHVVH� GHU� -XJHQGOLFKHQ� RIW� IDVW�JU|VVHU�I�U�NDQWRQDOH�DOV�I�U�NRPPXQDOH�)UDJHQ�x :DKO� XQG�6WLPPUHFKW"1LFKW QXU�GDV�6WLPPUHFKW��VRQGHUQ�DXFK�GDV�:DKOUHFKW�VROO�GHQ�-XJHQGOLFKHQ�]XHUNDQQW� ZHUGHQ�� GDPLW� VLH� YROOXPIlQJOLFK� DP� SROLWLVFKHQ� 3UR]HVV� LQ�*HPHLQGH�XQG�.DQWRQ�WHLOQHKPHQ�N|QQHQ��
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x $NWLYHV�XQG�SDVVLYHV�:DKOUHFKW"*HJHQ� HLQ� SDVVLYHV� :DKOUHFKW� VSULFKW� YRU� DOOHP� GLH� 8QP�QGLJNHLW� EHL� HLQHU�:DKO� ]ZLVFKHQ� GHP� ���� ELV� ���� $OWHUVMDKU�� GD� VLFK� HLQH� XUWHLOVIlKLJH�XQP�QGLJH�3HUVRQ�QLFKW�YROOXPIlQJOLFK�UHFKWVJ�OWLJ�YHUSIOLFKWHQ�NDQQ��=XGHP�P�VVWHQ�GLH�(OWHUQ�QDFK�KHXWLJHP�5HFKW�LQ�HLQH�.DQGLGDWXU�HLQZLOOLJHQ��'LH�63�)UDNWLRQ�GHV�9HUIDVVXQJVUDWHV�KDW�VLFK�GDKHU�I�U�GLH�*HZlKUXQJ�GHV�DNWLYHQ�:DKOUHFKWHV��5HFKW�]X�ZlKOHQ��HQWVFKLHGHQ�x *HEUDXFK�GHU�5HFKWH�QXU�DXI�$QWUDJ�KLQ"'LHVH� /|VXQJ� Z�UGH� ]X� HLQHU� XQQ|WLJHQ� (UVFKZHUXQJ� GHU� $XV�EXQJ� GHV�6WLPP� XQG� :DKOUHFKWHV� I�KUHQ�� =XGHP� JHKW� HLQH� ZLFKWLJH� �DXFK�V\PEROLVFKH�� )XQNWLRQ�� QlPOLFK� GDVV� VLFK� -XJHQGOLFKH� DQJHVSURFKHQ��LQWHJULHUW�XQG�HUQVW�JHQRPPHQ�I�KOHQ��YHUORUHQ�
,Q�GLHVHP�6LQQH�SOlGLHUHQ�ZLU�I�U�HLQ�DNWLYHV�6WLPP� XQG�:DKOUHFKW�DE����-DKUHQ�DXI�NRPPXQDOHU�XQG�NDQWRQDOHU�(EHQH�LP�.DQWRQ�)UHLEXUJ���
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6WLPP� XQG�:DKOUHFKW�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU
(LQI�KUXQJ
$XVOlQGHULQQHQ�XQG�$XVOlQGHU�OHEHQ�XQWHU�XQV��(QGH������ZRKQWHQ�FD����
����$XVOlQGHULQQHQ�XQG�$XVOlQGHU�LP�.DQWRQ�)UHLEXUJ��6LH�JHKHQ�HLQHU�JHUHJHOWHQ�$UEHLW�QDFK��LKUH�.LQGHU�EHVXFKHQ�GLH�6FKXOHQ�]XVDPPHQ�PLW�XQVHUHQ�.LQGHUQ��VLH�QHKPHQ�DP�VR]LDOHQ��NXOWXUHOOHQ�XQG�VSRUWOLFKHQ�/HEHQ�LQ�XQVHUHQ�*HPHLQGHQ�XQG�LP�.DQWRQ�DNWLY�WHLO��6LH�EH]DKOHQ�,KUH�6WHXHUQ�XQG�6R]LDOYHUVLFKHUXQJVEHLWUlJH�ZLH�6FKZHL]HULQQHQ�XQG�6FKZHL]HU�
7URW]GHP�ZHUGHQ�LKQHQ�TXDVL�QXU�3IOLFKWHQ��NHLQH�5HFKWH��EHUWUDJHQ��'DV�KHLVVW��GDV�DNWLYH�XQG�SDVVLYH�6WLPP� XQG�:DKOUHFKW�ZLUG�,KQHQ�ELVKHU�LP�.DQWRQ�)UHLEXUJ�QLFKW�JHZlKUW�
'LH�63�)UDNWLRQ�GHV�9HUIDVVXQJVUDWHV�IRUGHUW�
$XVOlQGHULQQHQ�XQG�$XVOlQGHU��ZHOFKH�VHLW�PLQGHVWHQV���-DKUHQ�LP�.DQWRQ�)UHLEXUJ�OHEHQ��HUKDOWHQ�GDV�DNWLYH�XQG�SDVVLYH�6WLPP� XQG�:DKOUHFKW�LQ�LKUHU�:RKQJHPHLQGH�XQG�LP�.DQWRQ�)UHLEXUJ�
%HJU�QGXQJ
'HU�SROLWLVFKH�:LOOH��GLH�DXVOlQGLVFKH�%HY|ONHUXQJ�EHVVHU�]X�LQWHJULHUHQ LVW�QLFKW�EHVWULWWHQ��,QWHJUDWLRQ�JHKW�XQV�DOOH�DQ�± 6FKZHL]HULQQHQ�XQG�6FKZHL]HU�ZLH�$XVOlQGHULQQHQ�XQG�$XVOlQGHU��,QWHJUDWLRQ�VHW]W�3DUWL]LSDWLRQVP|JOLFKNHLWHQ�YRUDXV��'LH�5DKPHQEHGLQJXQJHQ�SROLWLVFKHU��UHFKWOLFKHU�XQG�ZLUWVFKDIWOLFKHU�$UW�N|QQHQ�GHQ�$XVOlQGHU,QQHQ�XQWHU�XQV�GHQ�=XJDQJ�]X�XQVHUHP�:HUWHV\VWHP�HUOHLFKWHUQ�XQG�LKUH�0LWEHVWLPPXQJ�XQG�0LWYHUDQWZRUWXQJ�I|UGHUQ�
'LH�,QWHJUDWLRQVDXIJDEH�EHVWHKW�IROJOLFK�GDULQ��YRUKDQGHQH�6FKUDQNHQ�XQG�9RUXUWHLOH�VHLWHQV�GHU�$XIQDKPHJHVHOOVFKDIW�XQG�DXFK�GHU�=XZDQGHUXQJVJUXSSHQ�DE]XEDXHQ��1LFKW�QXU�GLH�HLQKHLPLVFKH�%HY|ONHUXQJ��DXFK�$XVOlQGHU,QQHQ�VROOHQ�LKUH�,QWHUHVVHQ�IRUPXOLHUHQ�N|QQHQ�XQG�DP�VR]LDOHQ�XQG�NXOWXUHOOHQ�/HEHQ�PLWZLUNHQ��'D]X�]lKOHQ�YRU�DOOHP�GLH�SROLWLVFKH�0LWEHVWLPPXQJ�XQG�0LWYHUDQWZRUWXQJ��'LH�YHUVFKLHGHQHQ�*UXSSHQ�VROOHQ��RKQH�LKUH�HLJHQH�*UXSSHQLGHQWLWlW�YHUOHXJQHQ�]X�P�VVHQ��]XP�)XQNWLRQLHUHQ�GHV�=XVDPPHQOHEHQV�LQ�HLQHP�6WDDW�EHLWUDJHQ��3DUWL]LSDWLRQ�DOV�7HLO�GHU�,QWHJUDWLRQ�
1HEHQ�GHP�DNWLYHQ�XQG�SDVVLYHQ�6WLPP� XQG�:DKOUHFKW�P�VVWHQ�I�U�HLQH�HUIROJUHLFKH�,QWHJUDWLRQ�]XVlW]OLFKH�0DVVQDKPHQ�HUJULIIHQ�ZHUGHQ��YRU�DOOHP�GLH�(LQE�UJHUXQJ�PDVVLY�HUOHLFKWHUW�ZHUGHQ�� (UOHLFKWHUWH�(LQE�UJHUXQJ�I�U�LQ�GHU�6FKZHL]�JHERUHQH�$XVOlQGHU,QQHQ� $EVFKDIIXQJ�GHU�(LQE�UJHUXQJVJHE�KUHQ� 5HFKWVPLWWHO�VFKDIIHQ�JHJHQ�'LVNULPLQLHUXQJ�XQG�:LOON�U�EHL�(LQE�UJHUXQJHQ�
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9RWH�GHV�6XLVVHVVHV�HW�GHV�6XLVVHV�GH�O¶pWUDQJHU
/HV�6XLVVHVVHV�HW�OHV�6XLVVHV�GH�O¶pWUDQJHU�TXL�VRQW�LQVFULWV�GDQV�OH�UHJLVWUH�pOHFWRUDO�G¶XQH�FRPPXQH�GX�FDQWRQ�HQ�YHUWX�GH�OD�OpJLVODWLRQ�IpGpUDOH�
&HFL�HVW�XQH�QRXYHDXWp��/H�GURLW�GH�YRWH�HVW�UHFRQQX�DX[�6XLVVHV�GH�O¶pWUDQJHU�SDU�OH�GURLW�IpGpUDO�HQ�PDWLqUH�IpGpUDOH��HW�SDU�OH�GURLW�G¶XQH�GHPL�GRX]DLQH�GH�FDQWRQV�HQ�PDWLqUH�FDQWRQDOH��&HV�FDQWRQV�Oj�VXLYHQW�O¶XQ�GH�GHX[�V\VWqPHV��2X�ELHQ�LOV�OLPLWHQW�OH�GURLW�GH�YRWH�j�OHXUV�UHVVRUWLVVDQWV ��F¶HVW�OH�FDV�GX�7HVVLQ��GH�*HQqYH��GX�-XUD��2X�ELHQ�LOV�V¶DOLJQHQW�VXU�OD�UqJOH�IpGpUDOH�HW�
GRQQHQW�OH�GURLW�GH�YRWH�FDQWRQDO�DX[�6XLVVHV�GH�O¶pWUDQJHU�TXL�VRQW��HQ�YHUWX�GX�GURLW�IpGpUDO��LQVFULWV�GDQV�OH�UHJLVWUH�pOHFWRUDO�GH�O¶XQH�GH�OHXUV�FRPPXQHV���TXL�SHXW�rWUH�XQH�FRPPXQH�G¶RULJLQH��PDLV�DXVVL�XQH�FRPPXQH�GH�GRPLFLOH�DQWpULHXU �
F¶HVW�OH�FDV�GH�%HUQH��G¶2EZDOG��GH�6ROHXUH��GH�%kOH�&DPSDJQH�HW�GH�1HXFKkWHO��&HWWH�VHFRQGH�UqJOH�HVW�OD�SOXV�VLPSOH��
(OOH�D�SRXU�FRQVpTXHQFH�TXH�OH�6XLVVH�GH�O¶pWUDQJHU�YRWHUD��DX�QLYHDX�IpGpUDO�HW�DX�QLYHDX�FDQWRQDO��GDQV�OH�PrPH�FDQWRQ�HW�QRQ�SDV��FH�TXL�SRXUUDLW�DUULYHU�DYHF�OD�UqJOH�GHV�VHXOV�UHVVRUWLVVDQWV��GDQV�XQ�FDQWRQ�HQ�PDWLqUH�IpGpUDOH�HW�GDQV�XQ�DXWUH�HQ�PDWLqUH�FDQWRQDOH���SDU�H[HPSOH�GDQV�OH�FDQWRQ�GH�9DXG�SRXU�O¶pOHFWLRQ�GHV�GpSXWpV�DX�&RQVHLO�QDWLRQDO��SDUFH�TXH�OD�SHUVRQQH�D�YpFX�j�/DXVDQQH�DYDQW�GH�V¶H[SDWULHU��HW�GDQV�OH�FDQWRQ�GH�)ULERXUJ�SRXU�O¶pOHFWLRQ�GHV�GpSXWpV��DX�&RQVHLO�GHV�(WDWV��SDUFH�TXH�FHWWH�SHUVRQQH�HVW�IULERXUJHRLVH��
/D�VROXWLRQ�SURSRVpH�LPSOLTXH�XQH�SHWLWH�GLIILFXOWp��&¶HVW�FHOOH�TXL�SRXUUDLW�VXUJLU�VL�OH�6XLVVH�GH�O¶pWUDQJHU��RULJLQDLUH�G¶XQ�DXWUH�FDQWRQ��PDLV�LQVFULW�GDQV�OH�FDQWRQ�GH�)ULERXUJ�HQ�YHUWX�GH�OD�UqJOH�UHWHQXH�LFL��pWDLW�LQVFULW DXVVL�GDQV�O¶DXWUH�FDQWRQ��SDUFH�TXH�FHOXL�FL�DSSOLTXHUDLW�OH�FULWqUH�GHV�UHVVRUWLVVDQWV��YRLU�FL�GHYDQW���,O�HQ�UpVXOWHUDLW�HQ�HIIHW�TX¶XQH�PrPH�SHUVRQQH�SRXUUDLW�YRWHU��HQ�PDWLqUH�FDQWRQDOH��VLPXOWDQpPHQW�GDQV�GHX[�FDQWRQV��FH�TXL�HVW�FRQWUDLUH�DX�GURLW IpGpUDO��0DLV�OH�FDV�QH�VHUD�SUREDEOHPHQW�SDV�IUpTXHQW�HW�OH�JURXSH�GH�WUDYDLO�HVWLPH�TX¶LO�DSSDUWLHQW�j�O¶DXWRULWp�IpGpUDOH�G¶LQGLTXHU�DX�SURILO�GH�TXHO�FDQWRQ�OH�FRQIOLW��V¶LO�YHQDLW�j�VH�SURGXLUH��GHYUDLW�rWUH�WUDQFKp�
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,QLWLDWLYH�HW�UpIpUHQGXP
/RUV GX�WUDYDLO�HQ�FRPPLVVLRQ�VXU�OHV�GURLWV�SROLWLTXHV�DFFRUGpV�DX[�FLWR\HQV�GH�QRWUH�FDQWRQ��LO�VHUD�SUREDEOHPHQW�GpEDWWX�GX�QRPEUH�GH�VLJQDWXUHV�QpFHVVDLUHV�SRXU�XQH�LQLWLDWLYH�SRSXODLUH�HW�XQ�UpIpUHQGXP��/¶DXJPHQWDWLRQ�GX�QRPEUH�GH�VLJQDWXUHV�SRXUUD�rWUH�SURSRVp�FDU��SRXU�TXHOTXHV�XQV��O¶XVDJH�GH�FHV�GURLWV�SRSXODLUHV�SHXW�FRQVWLWXHU�XQH�VRXUFH�GH�EORFDJH�GH�OD�YLH�SXEOLTXH�HW�SRXU�G¶DXWUHV��OH�FLWR\HQ�V¶pORLJQHUD�GHV�XUQHV��ODVVp�SDU�XQ�H[HUFLFH�DEXVLI�GH�FHV�GURLWV�
/H�JURXSH�VRFLDOLVWH�HVWLPH�TX¶LO�QH�IDXW�HQ�DXFXQ�FDV�UHOHYHU�OH�QRPEUH�GH�VHV�VLJQDWXUHV�
/H�QRPEUH�GH�VLJQDWXUHV�SRXU�XQH�LQLWLDWLYH�SRSXODLUH�HW�XQ�UpIpUHQGXP�HVW�IL[p�GDQV�OD�&RQVWLWXWLRQ�
$XMRXUG¶KXL��QRWUH�FDQWRQ�FRPSWH�SUqV�GH����¶����FLWR\HQV�pOHFWHXUV��D\DQW�GRQF�OH�GURLW�GH�VLJQHU XQH�LQLWLDWLYH�RX�XQ�UpIpUHQGXP�1RXV�SURSRVRQV�GH�JDUGHU�OH�QRPEUH�GH�VLJQDWXUHV�SRXU�XQH�LQLWLDWLYH�SRSXODLUH�j��¶�����FH�TXL�UHSUpVHQWH�XQ��������
&HSHQGDQW��LO�HVW�LPSRUWDQW�TXH�OD�SRVVLELOLWp�GH�ODQFHU�XQ�UpIpUHQGXP VRLW�DXJPHQWpH��&¶HVW�SRXUTXRL�QRXV�SURSRVRQV�XQ�DEDLVVHPHQW�GX�QRPEUH�GH�VLJQDWXUHV�j��ï�����FH�TXL�UHSUpVHQWH�XQ�������'¶DXWUH�SDUW��OH�GpODL�LPSDUWL�j�OD�UpFROWH�GHV�VLJQDWXUHV��DXMRXUG¶KXL����MRXUV��GRLW�UHVWHU�LGHQWLTXH��
$LQVL��SDU�XQ�QRPEUH�GH�VLJQDWXUHV�DFFHSWDEOH��QRXV�GHYRQV�PDLQWHQLU�XQH�SRVVLELOLWp�UpHOOH�DX[�LQLWLDQWV�GH�PHQHU�j�ELHQ�OHXU�FDPSDJQH�GH�UpFROWH�SRXU�TXH�OHXU�LQLWLDWLYH�RX�UpIpUHQGXP�SXLVVH�DERXWLU�HW�rWUH�VRXPLV�DX�YRWH�SRSXODLUH�
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/H�UpIpUHQGXP�FRQVWUXFWLI
&RPELHQ�GH� IRLV�GpMj�� OD� IUXVWUDWLRQ� IXW�HOOH�JUDQGH�GH�GHYRLU�� IDXWH�G¶RXWLO�DGpTXDW��DFFHSWHU�XQH�ORL�j�ODTXHOOH�HQ�SDUWLH�O¶RQ�QH�SHXW�SDV�VRXVFULUH "�3DU�FRPELHQ�GH�IRLV�GpMj�� OD�GpFLVLRQ�GH�QH�SDV� ODQFHU�XQ�UpIpUHQGXP�PDOJUp� OD�GLYHUJHQFH�pWDEOLH��D�W�HOOH�G��rWUH�SULVH "
4XH�UpVXOWH�W�LO�G¶XQ�UpIpUHQGXP�DFWXHOOHPHQW ��OH�UHMHW�G¶XQH�ORL�GDQV�VD�WRWDOLWp�RX�VRQ�DFFHSWDWLRQ�VDQV�FRQGLWLRQ��/H�FLWR\HQ�V¶\�UHWURXYH�W�LO�ORUVTX¶LO�HVW�DSSHOp�j�DFFHSWHU�RX�UHMHWHU�XQH�ORL�GRQW�OD�SRUWpH�OH�VDWLVIDLW�TX¶HQ�SDUWLH�RX�TX¶LO�UHMHWWH�j�FDXVH�GH�TXHOTXHV�FODXVHV�SDUWLFXOLqUHV "
/¶RXWLO� TX¶HVW� OH� UpIpUHQGXP� FRQVWUXFWLI� GRLW� SHUPHWWUH� O¶H[SUHVVLRQ� PRGpUpH� HW�FRQVWUXFWLYH� GX� FRPLWp� UpIpUHQGDLUH�� GRLW� GRQQHU� pJDOHPHQW� OD� FKDQFH� G¶DGDSWHU� OH�UpVXOWDW�GH� ORQJV�WUDYDX[�GX� OpJLVODWLI�VDQV�WRXWHIRLV�UHPHWWUH�HQ�TXHVWLRQ OH�IRQG�HW�HQ�UHFRQQDLVVDQW�OH�PpULWH�GH�OD�ORL�SURSRVpH��
/H� SHXSOH� VXLVVH� D� UHMHWp� O¶RIIUH�TXL� OXL� D�pWp� IDLWH��)DXW�LO� GqV� ORUV�SHQVHU�TX¶LO� HVW�LQXWLOH�GH�SURSRVHU�j�QRXYHDX�FHW�REMHW "�1RQ ��/H�SHXSOH�VXLVVH�V¶HVW�H[SULPp�VXU�WRXW�DXWUH�FKRVH�HQ�UpDOLWp ��XQ�UpIpUHQGXP�FRQVWUXFWLI�j�OD�EHUQRLVH��WURS�LPSDUIDLW�HW�WURS�LQXWLOH��3RXUTXRL "
/D�VWUXFWXUH�DGRSWpH�QH�GRLW�SDV�rWUH�FHOOH�GH�O¶LQLWLDWLYH�DYHF�FRQWUH�SURMHW��(Q�HIIHW��TXH� VRXKDLWHQW� OHV� FRPLWpV� ORUVTX¶LOV� YRQW� ODQFHU� OHXU� UpIpUHQGXP� FRQVWUXFWLI ��SURSRVHU�OH�FKRL[�HQWUH�XQH�YHUVLRQ�SURSRVpH�SDU�O¶DXWRULWp�OpJLVODWLYH�HW�XQH�YDULDQWH�TXL� UHSUHQG� O¶HVVHQFH� GH� OD� YHUVLRQ� G¶RULJLQH�� (Q� DXFXQ� FDV�� LO� QH� GRLW� V¶DJLU� GH�GRQQHU� XQ� SUHPLHU� FKRL[� G¶DFFHSWDWLRQ� RX� UHMHW� GH� OD� ORL� SXLV� VHXOHPHQW� HQ� FDV�G¶DFFHSWDWLRQ�GH�SURSRVHU�OD�YDULDQWH��,O�IDXW�GLVWLQJXHU�WUqV�FODLUHPHQW�OH�UpIpUHQGXP�SRSXODLUH� FODVVLTXH� TXL� SUpVHQWH� O¶RSSRUWXQLWp� GH� UHMHWHU� OD� ORL� HW� OH� UpIpUHQGXP�FRQVWUXFWLI�WHO�TXH�QRXV�OH�FRQFHYRQV�TXL�OXL�DFFHSWH�OH�IRQG�GH�OD�ORL��QH�OH�UHPHW�SDV�HQ�TXHVWLRQ��PDLV�TXL�VRXKDLWH�OXL�DSSRUWHU�XQH�PRGLILFDWLRQ��/D�TXHVWLRQ�TXL�GqV�ORUV�HVW�SRVpH�DX[�FLWR\HQV�Q¶HVW�SDV�XQ�FKRL[�DIILUPDWLI�RX�QpJDWLI�PDLV�XQ�FKRL[�GH�GHX[�YDULDQWHV�GLWHV�RIILFLHOOH�HW�UpIpUHQGDLUH�
&¶HVW�GDQV�FH�VHQV�Oj�VHXOHPHQW�TXH�OH�UpIpUHQGXP�FRQVWUXFWLI�FRUUHVSRQG�j�O¶DWWHQWH�G¶RXYHUWXUH� HW� j� OD� FUpDWLRQ� G¶XQ� RXWLO� DGDSWp� TXL� QH� EORTXH� SDV� OH� GpEDW� SROLWLTXH�PDLV� HQJDJH� OD� UHVSRQVDELOLWp� FLWR\HQQH� GH� FKDFXQ� GDQV� XQH� DQDO\VH� GH�SHUVSHFWLYHV�SURFKHV�PDLV�j�SRUWpH�GLIIpUHQWH�
8Q�QRXYHDX�GURLW�SROLWLTXH�HVW�FUpp ��OH�UpIpUHQGXP�FRQVWUXFWLI��&H�GURLW�SHUPHW�j�XQ�JURXSH�GH�FLWR\HQV�GH�SURSRVHU�XQH�DGDSWDWLRQ�GH�OD�ORL��GDQV�XQ�GpODL�GH���� MRXUV� HW� VRXWHQXH� SDU� �¶���� VLJQDWXUHV�� 6L� FHWWH� GpPDUFKH� DERXWLW� DX[�FRQGLWLRQV�IL[pHV��OH�SHXSOH HVW�DSSHOp�j�FKRLVLU�HQWUH�OHV�YDULDQWHV�RIILFLHOOHV�HW�UpIpUHQGDLUHV��/H�SHXSOH�QH�VH�SURQRQFH�SDV�VXU�O¶DFFHSWDWLRQ�RX�QRQ�GH�OD�ORL��VHXO�OH�FKRL[�GH�YDULDQWHV�OXL�HVW�GHPDQGp�/H� UpIpUHQGXP� FRQVWUXFWLI� GRLW� UHVSHFWHU� OH� IRQG� GH� OD� ORL� DGRSWpH� SDU� OH�OpJLVODWLI��ORL��j�ODTXHOOH�LO�SHXW�SURSRVHU�GHV�PRGLILFDWLRQV�
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0RGDOLWlWHQ�GHV�NRQVWUXNWLYHQ�5HIHUHQGXPV
(LQH�SROLWLVFKH�*UXSSLHUXQJ��3DUWHL��NDQQ�QDFK�GHU�9HUDEVFKLHGXQJ�HLQHU�*HVHW]HVYRUODJH�GXUFK�GDV�NDQWRQDOH�3DUODPHQW�HLQ�NRQVWUXNWLYHV�5HIHUHQGXP�HUJUHLIHQ��+LHUI�U�EHQ|WLJW�HV��
����8QWHUVFKULIWHQ�LQ�HLQHU�)ULVW�YRQ����7DJHQ�
%HYRU�GLH�8QWHUVFKULIWHQVDPPOXQJ�EHJLQQHQ�NDQQ��ZLUG�GHU�5HIHUHQGXPVWH[W��9DULDQWH��GXUFK�HLQH�JHHLJQHWH�6WHOOH�DXI�GLH�(LQKHLW�GHU�0DWHULH��EHUSU�IW��'HU�5HIHUHQGXPVWH[W�PXVV LQQHUW����7DJHQ�QDFK�GHU�6FKOXVVDEVWLPPXQJ�LP�3DUODPHQW�EHL�GHU�]XVWlQGLJHQ�6WHOOH�HLQJHUHLFKW�ZHUGHQ��(LQH�6WHOOXQJQDKPH�PXVV�LQQHUW����7DJHQ�YRUOLHJHQ��$E�'DWXP�GHU�9DOLGLHUXQJ�GHV�5HIHUHQGXPWH[WHV�ODXIHQ�GLH����7DJH�6DPPHOIULVW�
.RPPW�GDV�NRQVWUXNWLYH 5HIHUHQGXP�]XVWDQGH��NDQQ�VLFK�GDV�3DUODPHQW�LQ�GHU�GDUDXIIROJHQGHQ��VSlWHVWHQV�LQ�GHU��EHUQlFKVWHQ�6HVVLRQ�QRFKPDOV�]X�GHU�9RUODJH��QXU�9DULDQWH1��lXVVHUQ�XQG�VLFK�DOOHQIDOOV�PLW�GHP�*HVHW]HVWH[W�LQ�VHLQHU�QHXHQ�)RUP�HLQYHUVWDQGHQ�HUNOlUHQ�RGHU�GLH�HQWVSUHFKHQGH�3DVVDJH�VHOEHU�PRGLIL]LHUHQ�YRUVFKODJHQ�
$N]HSWLHUW�GLH�0HKUKHLW�GHV�3DUODPHQWHV�GHQ�9RUVFKODJ�GHV�NRQVWUXNWLYHQ�5HIHUHQGXPV��NRPPW�HV�]X�NHLQHU�9RONVDEVWLPPXQJ��/HKQW�HV�GLHVH�DE��REHU�VFKOlJW�HV�VHOEHU�HLQH�QHXH�9DULDQWH�YRU��NRPPW�HV�]XU�9RONVDEVWLPPXQJ�'DV�5HIHUHQGXPVNRPLWHH�NDQQ�QDFK�GHU�6WHOOXQJQDKPH�GHV�3DUODPHQWHV�LQQHUW����7DJHQ�GDV�5HIHUHQGXP�]XU�FN]LHKHQ�
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0RWLRQ�SRSXODLUH
$�O
LQVWDU�GHV�FDQWRQV�GH�6ROHXUH�HW�1HXFKkWHO�HW�G
DXWUHV�FDQWRQV�VXLVVHV��LO�HVW�LQGLVSHQVDEOH�GH�UpDIILUPHU KDXW�HW�IRUW�O
XUJHQW�EHVRLQ�GH�UHGRQQHU�JR�W�j�OD�YLH�SXEOLTXH�HW�GH�UpDQLPHU�OD�ILEUH�FLWR\HQQH�TXL�GRUW�HQ�FKDFXQ�GH�QRXV��3RXU�FH�IDLUH��OHV�FRQVWLWXDQWV�GLVSRVHQW�G
H[HPSOHV�H[LVWDQWV�RX�G
XQH�SDOHWWH�GH�OLEHUWpV�IRQGDPHQWDOHV�GRQW�O
RULJLQH�SHXW�rWUH�WURXYpH�GDQV�OD�FKDUWUH�GH�OD�GpFODUDWLRQ�GHV�'URLWV�GH�O
+RPPH�GDQV�VHV�DUWLFOHV���HW��� �
$UWLFOH�� &KDTXH�SHUVRQQH�D�GURLW�j�OD�UHFRQQDLVVDQFH�HQ�WRXV�OLHX[�GH�VD�SHUVRQQDOLWp�MXULGLTXH�
$UWLFOH��� ���7RXWH�SHUVRQQH�D�OH�GURLW�GH�SUHQGUH�SDUW�j�OD GLUHFWLRQ�GHV�DIIDLUHV�SXEOLTXHV�GH�VRQ�SD\V��VRLW�GLUHFWHPHQW��VRLW�SDU�O¶LQWHUPpGLDLUH�GH�UHSUpVHQWDQWV�OLEUHPHQW�FKRLVLV�
2XWUH� OH� GURLW� GH� YRWH� HW� G
pOLJLELOLWp�� OHV� OLEHUWpV� SROLWLTXHV� FRPSRUWHQW� OH� GURLW� GH�UpIpUHQGXP��G
LQLWLDWLYH�HW� OH�GURLW�GH�SpWLWLRQ��$X�FRXUV�GHV�DQQpHV��FHV�OLEHUWpV�RQW�pYROXp� DYHF� OHXU� WHPSV�� DX� JUp� GHV� MXULVSUXGHQFHV�� /D� VXEVWDQFH� GH� FHV� GURLWV�GHPHXUH�HQWLqUH�HW�LGHQWLTXH�DXMRXUG¶KXL�HQFRUH��,O�V¶DJLW�Oj�G¶XQH�GURLW�QDWXUHO�
1RXV� SURSRVRQV� G¶LQVWLWXHU� OD� PRWLRQ� SRSXODLUH� WHOOH� TXH� OD� FRQQDLVVHQW� OHV�FDQWRQV�GH�6ROHXUH�HW�GH�1HXFKkWHO��&RQWUHVLJQpH�SDU�DX�PRLQV�����FLWR\HQV��HOOH�VHUDLW�WUDLWpH�SDU�OH�*UDQG�&RQVHLO�FRPPH�XQH�PRWLRQ�pPDQDQW�GH�O¶XQ�GHV�VHV� PHPEUHV�� 8Q� UHSUpVHQWDQW� GHV� PRWLRQQDLUHV� HVW� DXWRULVp� j� GpIHQGUH� OD�PRWLRQ�GHYDQW�OD�FRPPLVVLRQ�OH�SOpQXP�
/D�PRWLRQ�SRSXODLUH�HVW�GLIIpUHQWH�GH�O¶LQLWLDWLYH�SRSXODLUH�HQ�FH�VHQV�TX¶LO�V¶DJLW�ELHQ�G¶XQH�PRWLRQ�HW�QRQ�SDV�G¶XQH�LQWHUSHOODWLRQ�GHV�DXWRULWpV�SROLWLTXHV�HW�GX�SHXSOH�DSSHOHU�j�YRWHU��&H�QRXYHDX�OLHQ�HQWUH�OHV�DXWRULWpV�FDQWRQDOHV�HW�OH�FRUSV�pOHFWRUDO�VHUDLW�WUDLWp�OLEUHPHQW�PDLV�DYHF�pJDUGV�HQ�GRQQDQW�OD�SRVVLELOLWp�DLQVL�j�VHV�DXWHXUV�GH�V¶H[SULPHU�HQ�SOpQXP�HW�GH�GpIHQGUH�OHV�HQMHX[�GH�OD�GpPDUFKH�GLUHFWHPHQW��&HUWHV�OHV�PHPEUHV�GX�*UDQG�&RQVHLO�SHXYHQW�MRXHU�OH�U{OH�GH�UHODLV�SRXU�XQH�SURSRVLWLRQ�SRSXODLUH�PDLV�OD�FLWR\HQQHWp�SDU�O¶HQJDJHPHQW�DFWLI�SDVVH�DXVVL�SDU�OH�SDUWDJH�GHV�FRPSpWHQFHV��4XHO�JURXSH�SROLWLTXH�RX�TXHO�pOX�SHXW�SUpWHQGUH�UHPSODFHU�GDQV�GHV�GRPDLQHV�WUqV�YDULpV�OHV�DXWHXUV�GHV�SURSRVLWLRQV�RX�OHV�LQLWLDWHXUV�GH�SURMHWV�D\DQW�XQH�SRUWpH�SXEOLTXH�HW�XQ�HQMHX�FROOHFWLI "�'RQQHU�OD�SDUROH�DX[�FLWR\HQV��KRUV�UHPLVHV�HQ�FDXVHV�GHV�DFWHV�SROLWLTXHV��KRUV�PpILDQFHV�HQYHUV�XQH�QRXYHOOH�ORL��PDLV�GDQV�XQ�FRQWH[WH�HW�XQ�HVSULW�FRQVWUXFWLI�HW�SRVLWLI��WHO�HVW�OH�YpULWDEOH�HQMHX�TXL�VH�SUpVHQWH�DYHF�OD�PRWLRQ�SRSXODLUH�
3RVRQV� XQ� DFWH� TXL� UHVSRQVDELOLVHUD� FKDTXH� FLWR\HQ� HW� FLWR\HQQH� HQ� OXL� GRQQDQW�O¶RFFDVLRQ�G¶rWUH�FRQVWUXFWLI�HW�SRVLWLI�SDU�GHV�SULVHV�GH�SRVLWLRQ�DIILUPpHV�HW�FODLUHV��
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'URLW�GH�SpWLWLRQ
*pQpUDOHPHQW�DGPLVH��OH�GURLW�GH�SpWLWLRQ�GHYUDLW�rWUH�pWHQGX�j�WRXV�OHV�QLYHDX[�GHV�DXWRULWpV��FDQWRQDOHV�HW�FRPPXQDOHV��6XVFLWDQW�OH�GpEDW�SXEOLF��FH�GURLW�DPqQH�ELHQ�VRXYHQW�OHV�pOXV�j�FRQVXOWHU��j�V¶LQIRUPHU��&HW�DSSHO�FLWR\HQ��FH�FUL�FRXUDJHX[�SRXU�PHWWUH�HQ�JDUGH��SRXU�DIILUPHU��SRXU�DWWLUHU�O¶DWWHQWLRQ��SRXU�GpIHQGUH�PpULWH�XQH�DWWHQWLRQ�SDUWLFXOLqUH��XQH�UpSRQVH�
/¶DXWRULWp�� TX¶HOOH� VRLW� FRPPXQDOH� RX� FDQWRQDOH�� DFFHSWH� OHV� SpWLWLRQV�� (OOHV�pWXGLHQW� OHXU� FRQWHQX� DWWHQWLYHPHQW� HW� HQ� GRQQH� UpSRQVH� DX[� DXWHXUV�� /D�SpWLWLRQ�GRLW�SRUWHU�VXU�GHV�REMHWV�UHOHYDQW�GH�OD�FRPSpWHQFH�GHV�DXWRULWpV�/HV�DXWHXUV�RQW�GURLW�j�XQH�UpSRQVH�DX�SOXV�WDUG�DSUqV�XQ�DQ�
'DQV�OD�SUDWLTXH��XQH�FRPPLVVLRQ�GRLW�rWUH�FRQVWLWXpH�DILQ�G¶pWXGLHU�OH�FRQWHQX�GH�OD�SpWLWLRQ� HW GH� MXJHU� GH� OD� UHFHYDELOLWp� GH� FHOOH�FL�� (Q� FDV� GH� QRQ DFFHSWDWLRQ�GH� OD�SpWLWLRQ��XQH�UpSRQVH�QpJDWLYH�HW�PRWLYpH�HVW�DGUHVVpH�j�VHV�DXWHXUV�DFFRPSDJQpH�GH�OD�VXJJHVWLRQ�GH�V¶DGUHVVHU�j�G¶DXWUHV�RUJDQHV�GRQW�F¶HVW�OH�UHVVRUW�VL�FHOD�V¶DYqUH�SRVVLEOH�
8QH� IRLV� DFFHSWpH�� OD� SpWLWLRQ� IDLW� O¶REMHW� G¶XQH� LQIRUPDWLRQ� FRPSOpPHQWDLUH� DXSUqV�G¶H[SHUWV�RX�GH�SHUVRQQHV�FRPSpWHQWHV�HQ� OD�PDWLqUH��'HV�DXGLWLRQV�SHXYHQW�rWUH�PLVHV�HQ�SODFH�DLQVL�TXH�GHV�FRQVWDWV�VXU�SODFH�
1RXV� VRPPHV� WRXV� UHVSRQVDEOHV� GH� OD� ERQQH� PDUFKH� GH� QRWUH� FRPPXQH� RX� GH�QRWUH�pWDW��&KDFXQ�GRLW�GpIHQGUH�HW�UHQIRUFHU� O¶LQWpUrW�FROOHFWLI�SDU�VD�YLJLODQFH�HW�VD�FODLUYR\DQFH��,O�V¶DJLW�GH�GHX[�JDUDQWLHV�FRQWUH�OHV�FDUHQFHV�G¶LQLWLDWLYHV�GHV�SRXYRLUV�SXEOLFV� HW� GH� IRUPLGDEOHV� RXWLOV� G¶HQULFKLVVHPHQW� GX� GpEDW� SXEOLF�� 0DLV� F¶HVW�pJDOHPHQW�XQ�YHFWHXU�GH�UHVSRQVDELOLVDWLRQ�HW�FLWR\HQQHWp�DFWLYH�
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(OHFWLRQ�GX�&RQVHLO�FRPPXQDO
/HV�&RQVHLOV�FRPPXQDX[�VRQW�pOXV�G
DSUqV�OH�V\VWqPH�PDMRULWDLUH��&HSHQGDQW�LO�H[LVWH�OD�SRVVLELOLWp�GH�GHPDQGHU�XQH�pOHFWLRQ�SURSRUWLRQQHOOH��(WDQW�GRQQp�TXH�FHWWH�GHPDQGH�HVW�IDLWH�V\VWpPDWLTXHPHQW�GDQV�OHV�FRPPXQHV�D\DQW�SOXVLHXUV�IRUPDWLRQV�SROLWLTXHV��LO�QRXV�VHPEOH�DGpTXDW�GH�UHPSODFHU�OH�PRGH�DFWXHO�SDU�XQH�pOHFWLRQ�SURSRUWLRQQHOOH�GDQV�WRXV�OHV�FDV�SRXU�VLPSOLILHU�OD�SURFpGXUH�/H�V\VWqPH�SURSRUWLRQQHO�UHIOqWH�PLHX[�OH�SRLGV�GHV�IRUFHV�HQ�SUpVHQFH�HW�JDUDQWLW�XQH�UHSUpVHQWDWLRQ�PLQLPDOH�GHV�PLQRULWpV�SROLWLTXHV��'H�SOXV�XQH�KDUPRQLVDWLRQ�GHV�PRGHV�G
pOHFWLRQ�DPpOLRUH�OD�WUDQVSDUHQFH�
8QH�TXHVWLRQ�FHQWUDOH�HVW�FHUWDLQHPHQW�OD�GXUpH�GHV�OpJLVODWXUHV��1RXV�DYRQV�pYDOXp�WURLV�PRGqOHV�GLIIpUHQWV��F
HVW�j�GLUH�FRQFUqWHPHQW�DYHF�GHV�UppOHFWLRQV�WRXV�OHV�TXDWUH��FLQT�RX�VL[�DQV��
0RGqOH����TXDWUH�DQV,O�HVW�SOXV�IDFLOH�GH�WURXYHU�DVVH]�GH�FDQGLGDWV�YDODEOHV�SRXU�XQH�GXUpH�GH�TXDWUH�DQV��&HWWH�VROXWLRQ�IDFLOLWH�DX[�pOXV�OD�GpFLVLRQ�GH�EULJXHU�XQ�GHX[LqPH�RX�WURLVLqPH�PDQGDW��/H�SUREOqPH�TXL�VH�SRVH�DYHF�GHV�SpULRGHV�WURS�FRXUWHV�HVW�TXH�OHV�&RQVHLOOHUV�FRPPXQDX[�VH�WURXYHQW�WURS�ORQJWHPSV�HQ�FDPSDJQH�pOHFWRUDOH�SDU�UDSSRUW�j�OD�GXUpH�GX�PDQGDW��&HOD�ULVTXH�GH�IDYRULVHU�SOXV�OHV�GpFLVLRQV�SRSXODLUHV�j�FRXUW�WHUPH��PDLV�RSSRVpHV�DX[�EXWV�YLVpV�j�ORQJ�WHUPH�SHUPHWWDQW�XQ�GpYHORSSHPHQW�GXUDEOH�GH�OD�FRPPXQH��
0RGqOH����FLQT�DQV8QH�GXUpH�GH�FLQT�DQV�SHUPHW�GH�PLHX[�UpDOLVHU�GHV�SURMHWV�j�PR\HQ�WHUPH�HW�GH�SODQLILHU�XQ�GpYHORSSHPHQW�FRQWLQX�VDQV�SRXU�DXWDQW�GHYRLU�YLYUH�DYHF�OD�PHQDFH�SHUPDQHQWH�ORUV�G
pOHFWLRQV�GH�SDVVHU�j�OD�WUDSSH�SRXU�DYRLU�SULV�XQH�GpFLVLRQ�DOODQW�j�O
HQFRQWUH�G
XQ�JURXSH�G
LQWpUrWV��'
DXWUH�SDUW��XQH�FLQTXLqPH�DQQpH�UHSUpVHQWH�XQ�REVWDFOH�VXSSOpPHQWDLUH�SRXU�OD�UHFKHUFKH�GH�FDQGLGDWV��0DOJUp�FHOD�LO�QRXV�VHPEOH�DSSURSULp�GH�JDUGHU�OH�VWDWXW�TXR��F��j�G��XQH�GXUpH�GHV�PDQGDWV�GH�FLQT�DQV�
0RGqOH����VL[�DQV&H�PRGqOH�SHUPHW�XQH�WUqV�JUDQGH�VWDELOLWp��&HSHQGDQW�LO�Q
HVW�SDV�IRUFpPHQW�DYDQWDJHX[�G
LQVWLWXHU�XQ�V\VWqPH�WURS�ULJLGH�HW�WURS�VWDWLTXH��'H�SOXV�LO�IDXW�SUHQGUH�HQ�FRQVLGpUDWLRQ�TX
LO�Q
HVW�SDV�SRVVLEOH�SRXU�WRXW�OH�PRQGH�G
DFFHSWHU�XQ�PDQGDW�GH�VL[�DQV��3DU�FRQVpTXHQW�LO�\�D�OH�ULVTXH�G
DXJPHQWHU�OH�SUREOqPH�GH�SHUVRQQHO�GpMj�H[LVWDQW�
/D�VXSSUHVVLRQ�GHV�pOHFWLRQV�WDFLWHV�IDYRULVH�LQFRQWHVWDEOHPHQW�OH�GpEDW�GpPRFUDWLTXH��,O�HVW�SDU�FRQVpTXHQW�UDLVRQQDEOH�GH�VRXWHQLU�FHWWH�UpIRUPH�HQWUHSULVH�ORUV�GH�OD�UpYLVLRQ�GH�OD�ORL�VXU�O
H[HUFLFH�GHV�GURLWV�SROLWLTXHV��
/H�&RQVHLO�FRPPXQDO�HVW�pOX�G
DSUqV�OH�V\VWqPH�SURSRUWLRQQHO�SRXU�XQH�GXUpH�GH�FLQT�DQV��/HV�pOHFWLRQV�WDFLWHV�QH�GRLYHQW�SOXV�rWUH�DFFHSWpHV�
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&RQVHLO�JpQpUDO
$FWXHOOHPHQW�VHXOV�OHV�FKHIV�OLHX[�GHV�GLVWULFWV��j�O
H[FHSWLRQ�GH�7DYHO��HW�TXHOTXHV�FRPPXQHV�IUDQFRSKRQHV�GLVSRVHQW�G
XQ�&RQVHLO�JpQpUDO��'DQV�OH�FDGUH�GH�OD�QRXYHOOH�FRQVWLWXWLRQ�LO�IDXGUD�WURXYHU�XQH�QRXYHOOH�SURSRUWLRQ�HQWUH�OHV�FRPPXQHV�DYHF�XQ�SDUOHPHQW�HW�FHOOHV�TXL�IRQFWLRQQHQW�DYHF�XQH�DVVHPEOpH�FRPPXQDOH��&RQFUqWHPHQW��LO�V
DJLW�GH�WURXYHU�XQ�V\VWqPH�UHVSHFWDQW�G
XQH�SDUW�OD�GpPRFUDWLH�VRXV�O
DQJOH�GH�OD�SRVVLELOLWp�GH�SDUWLFLSDWLRQ�DLQVL�TXH�GH�OD�UHSUpVHQWDWLRQ�pTXLWDEOH�GHV�IRUFHV�HW�SDUWLV�SROLWLTXHV��HW�G
DXWUH�SDUW�SHUPHWWDQW�XQ�WUDYDLO�HIILFDFH��VpULHX[�HW�GXUDEOH�
/
DVVHPEOpH�FRPPXQDOH�D�O
DYDQWDJH�LQFRQWHVWDEOH�GH�GRQQHU�OD�SRVVLELOLWp�GH�SDUWLFLSHU�j�OD�SULVH�GH�GpFLVLRQ�j�WRXWHV�OHV�SHUVRQQHV�MRXLVVDQW�GHV�GURLWV�SROLWLTXHV�GH�GDQV�OD�FRPPXQH��0DOKHXUHXVHPHQW�OH�UHYHUV�GH�FHWWH�PpGDLOOH�HVW�TXH�OHV�DVVRFLDWLRQV�HW�OHV�JURXSHV�GH�SUHVVLRQ�HQ�PHVXUH�GH�PRELOLVHU�EHDXFRXS�GH�PHPEUHV�SHXYHQW�LPSRVHU�GHV�GpFLVLRQV�SDV�QpFHVVDLUHPHQW�UHSUpVHQWDWLYHV�SRXYDQW�rWUH�RSSRVpV�j�FHX[�GH�OD�FRPPXQDXWp��,O�IDXW�pJDOHPHQW�rWUH�FRQVFLHQW�TXH�GHV�VDOOHV�WURS�SHWLWHV�RX�PDO�DGDSWpHV�SHXYHQW�pJDOHPHQW rWUH�XQH�FDXVH�GH�WDX[�G
DEVHQWpLVPH�WURS�pOHYpV��
8Q�&RQVHLO�JpQpUDO�DVVXUH�OD�UHSUpVHQWDWLRQ�GHV�IRUFHV�SROLWLTXHV�GDQV�OHXUV�MXVWHV�SURSRUWLRQV��'DQV�OH�FDGUH�GX�WUDYDLO�SDUOHPHQWDLUH�OH�U{OH�HW�OD�UHVSRQVDELOLWp�GHV�SDUWLV�SROLWLTXHV�HW�GH�OHXUV�UHSUpVHQWDQWV�HVW�UHQIRUFp��'H�SOXV�RQ�IDFLOLWH�XQH�FHUWDLQH�FRQWLQXLWp�GDQV�OD�SROLWLTXH�HW�XQH�SODQLILFDWLRQ�j�ORQJ�WHUPH�
(Q�FRQVLGpUDQW�OHV�DUJXPHQWV�HQ�IDYHXU�HW�FRQWUH�FKDFXQ�GHV�GHX[�PRGqOHV�GH�SRXYRLU�OpJLVODWLI�OD�EDODQFH�SHQFKH�QHWWHPHQW�GX�F{Wp�G
XQ�&RQVHLO�JpQpUDO��(YLGHPPHQW�LO�HVW�FODLU�TXH�FHOD�Q
HVW�TXH�YDODEOH�R��FH�PRGqOH�HVW�SUDWLFDEOH��1RXV�VXJJpURQV�GRQF�TXH�OD�OLPLWH�SRXU�O
LQVWDXUDWLRQ�G
XQ�&RQVHLO�JpQpUDO�VH�VLWXH�j��
����KDELWDQWV�
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LQWURGXFWLRQ�GH�&RQVHLOV�JpQpUDX[��&HOD�V
HVW�QRWDPPHQW�WUDGXLW�SDU�OH�FKDQJHPHQW�GH�V\VWqPH�j�%HOIDX[��'DQV�OD�SDUWLH�DOpPDQLTXH�PrPH�OHV�JUDQGHV�FRPPXQHV�FRPPH�*XLQ�R��&KLqWUHV�SUpIqUHQW�OHV�DVVHPEOpHV�FRPPXQDOHV��$�QRWHU�pJDOHPHQW�TXH�OD�FRPPXQH�GH�:�QQHZLO�D�UHIXVp�GH�UpLQWURGXLUH�OH�&RQVHLO�JpQpUDO�UpFHPPHQW�
1RXV�GHPDQGRQV�O
LQWURGXFWLRQ�G
XQ�&RQVHLO�JpQpUDO�SRXU�WRXWHV�OHV�FRPPXQHV�j�SDUWLU�GH��
����KDELWDQWV�/HV�SOXV�SHWLWHV�FRPPXQHV�VHUDLHQW�OLEUH�GH�FKRLVLU�HQWUH�XQ�V\VWqPH�DYHF�XQH�$VVHPEOpH�FRPPXQDOH�HW�XQ�&RQVHLO�JpQpUDO�
&RQWDFWV �
*URXSH�VRFLDOLVWH�GH�OD�&RQVWLWXDQWH��UXH�GHV�$OSHV����������)ULERXUJ7pO�����������������HPDLO�SV�IU#GDWDFRPP�FK��,QWHUQHW�KWWS���ZZZ�SV�IU�FK
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