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PWS����
�
�
D���³XQ�HVFULSWRU�pV�DTXHOO�TXL�LPSRVD�VLOHQFL�D�OD�SDUDXOD´�PDXULFH�EODQFKRW�
�
E���TXDVL�GH�YHJDGHV���TXDVL�TXDVL�VHPSUH�
� TXDVL�GH�YHJDGHV���TXDVL�TXDVL�VHPSUH�
� HO�WH[W�TXH�HVWjV�SLFDQW��
� FDGD�OOHWUD�HVFULWD�Wp�OD�WUDoD�
� G¶XQ�FRV��HOV�FDEHOOV�L�OD�SHOO�YDQ�SUHQHQW�IRUPD��
� OD�OOHWUD��L�XQ�QRP�TXH�HV�GHVGLEXL[D��
� TXDVL�GH�YHJDGHV���TXDVL�TXDVL�VHPSUH�
�
F���QR�KL�KD�UHV�D�GLU��L�WDQPDWHL[�QHFHVVLWHP�HVFULXUH��
� OHV�SDUDXOHV�VROTXHQ�OD�QHFHVVLWDW��L�WDQPDWHL[�OHV�UHLQYHQWHP�WDOPHQW�FDODIDWDGRUV��
� OD�IXVWD��OD�IXVWD�TXH�MD�QR�pV�IXVWD��
� IXVWD�DO�FHUYHOO��IXVWD�DO�FRU��IXVWD�D�OHV�HQWUDQ\HV��
� �
� DYXL�TXDOVHYRO�FRV���HOO�pV�OD�IXVWD� � �
� �OD�G¶XQ�DOWUH�HVFULW��
�
G���DUD�EHOOXJR�OHV�PDQV�L�HV�PRX�XQ�SRF�O¶DLUH��
�
PWS����YLLL����
�
�
�
PWS����
�
D�� ªHLQ�VFKULIWVWHOOHU�LVW�GHUMHQLJH��GHU�GHP�ZRUW�GDV�VFKZHLJHQ�DXIHUOHJW�©�PDXULFH�EODQFKRW�
�
E�� EHLQDK�PDQFKPDO���EHLQDK�EHLQDK�LPPHU�
� EHLQDK�PDQFKPDO���EHLQDK�EHLQDK�LPPHU�
� GHU�WH[W��GHQ�GX�HLQWLSSVW��
� MHGHU�JHVFKULHEHQH�EXFKVWDEH�KDW�GHQ�HQWZXUI�
� HLQHV�OHLEV��GLH�KDDUH�XQG�GLH�KDXW�QHKPHQ�DOOPlKOLFK�IRUP�DQ��
� GHU�EXFKVWDEH��XQG�HLQ�QDPH�GHU�YHUVFKZLPPW��
� EHLQDK�PDQFKPDO���EHLQDK�EHLQDK�LPPHU�
�
F�� HV�JLEW�QLFKWV�]X�VDJHQ��XQG�WURW]GHP�KDEHQ�ZLU�HV�Q|WLJ�]X�VFKUHLEHQ��
� GLH�ZRUWH�GXUFKIXUFKHQ�GLH�QRWZHQGLJNHLW��XQG�WURW]GHP�HUILQGHQ�ZLU�VLH�QHX��ZDKUH�NDOIDNWHU��
�
� GDV�KRO]��GDV�KRO]��GDV�NHLQ�KRO]�PHKU�LVW��
� KRO]�LP�JHKLUQ��KRO]�LP�KHU]HQ��KRO]�LQ�GHQ�HLQJHZHLGHQ�
� �
� N|USHU�LUJHQGHLQ�OHLE���HU�LVW�GDV�KRO]�� �
� �GDVMHQLJH�DXV�HLQHP�DQGHUHQ�VFKUHLEHQ��
�
G�� MHW]W�EHZHJH�LFK�GLH�KlQGH��XQG�HV�U�KUW�VLFK�HWZDV�OXIW��
�
PWS����YLLL����
�



IXVWD�DO�FRU�
�
DTXHOO� TXH�HQWUD�DO� YjWHU�� TXH�FRQIRQ�� MD�GLQV�� OD� OOXP�GHO�VRO� L� OD� OOXP�GHO� IOXRUHVFHQW��FDS� LQWHUqV�D�
HQWUHWHQLU�VH�D�GLVWLQJLU� O¶XQD�GH� O¶DOWUD��V¶DVVHX�GDPXQW�G¶XQD� WDVVD�� Wp� WRW� HO� WHPSV�GHO�PyQ��DTXHOO�
TXH� pV� SURX� O~FLG� L� DTXHOO� TXH� WDQW� OL� ID� XQD� OOXP�R� XQD� DOWUD�� HV� FRQIRQ� GH� EXW[DFD�� SHUz� OD� WURED��
DVVHJXW�GDPXQW�OD�WDVVD��V¶HVWUHQ\�D�SODHU�L�HV�FODYD�HO�WUHW��OD�OOXP�SRWVHU�HQWUD�SHU�XQD�ILQHVWUD�R�pV�
QRPpV�HO�IOXRUHVFHQW��GHOV�SULPHUV�TXH�HQWUDUDQ�GHVSUpV�GHO�WUHW��DOJXQ�Q¶KL�KDXUj��TXH�YDJL�D�EXVFDU�
OD�JDOOHGD�L�OD�IUHJRQD��
�
IXVWD�DO�FRU�
IXVWD�DO�FHUYHOO�
IXVWD�D�OHV�HQWUDQ\HV�
�
�
�
KRO]�LP�KHU]HQ�
�
MHQHU�� GHU� GDV� NOR� EHWULWW�� GHU�� VFKRQ� GULQ�� GDV� VRQQHQOLFKW� PLW� GHP� QHRQOLFKW� YHUZHFKVHOW�� NHLQ�
LQWHUHVVH�� VLFK� GDPLW� DE]XJHEHQ�� GDV� HLQH� YRP� DQGHUHQ� ]X� XQWHUVFKHLGHQ�� HU� VHW]W� VLFK� DXI� HLQH�
VFK�VVHO��HU�KDW�DOOH�]HLW�GHU�ZHOW��MHQHU��GHU�LP�NRSI�NODU�JHQXJ�LVW��XQG�MHQHU��GHP�HLQ�OLFKW�VR�HJDO�LVW�
ZLH� GDV� DQGHUH�� HU� YHUZHFKVHOW� HUVW� GLH� KRVHQWDVFKHQ�� GRFK� GDQQ� ILQGHW� HU� VLH�� DXI� GHU�
WRLOHWWHQVFK�VVHO�VLW]HQG��]LHKW�HU�VLFK�QDFK�EHOLHEHQ�]XVDPPHQ�XQG�GU�FNW�DE��YLHOOHLFKW�IlOOW�GDV�OLFKW�
GXUFK� HLQ� IHQVWHU�� RGHU� HV� LVW� QXU� GLH� QHRQU|KUH�� XQWHU� GHQ� HUVWHQ�� GLH� QDFK� GHP� VFKXVV�
KHUHLQNRPPHQ��ZLUG
V�VFKRQ�HLQHQ�JHEHQ��GHU�GHQ�HLPHU�XQG�GHQ�ZLVFKPRSS�KROW��
�
KRO]�LP�KHU]HQ�
KRO]�LP�KLUQ�
KRO]�LQ�GHQ�JHGlUPHQ�
�
�
�



KL�KD�OD�GRQD�TXH�W¶HVFROWD�L�KL�KD�O¶DOWUD���
KL�KD�OD�GRQD�TXH��DPE�OD�QLW��HVPXVVD�OD�OOXQD�L�WH�OD�WUREHV��L�KL�KD�O¶DOWUD���
KL�KD�OD�GRQD�TXH�YHXV�
L�O¶DOWUD��L�OD�TXH�YROGULHV�YHXUH«�L�O¶DOWUD��
KL�KD�OD�GRQD��HW�VHPEOD�UHFRUGDU��TXH�HW�YD�IHU�SHUGUH�
HO�PyQ�GH�YLVWD�L�KL�KD�O¶DOWUD��WDPEp�
KL�KD�OD�GRQD�TXH�WH�OD�ID�REOLGDU�L�O¶DOWUD��TXH�WDPEp��
KL�KD�OD�GRQD�L�HO�YHQW��D�OORXUH��TXH�VyQ�SDUOD�
L�VyQ�SDUDXOHV�L�XQ�VRPQL�TXH�FDPLQD��L�IXLJ��L�O¶DOWUD��
KL�KD�OD�GRQD�TXH�YROGULHV�FRQqL[HU�L�O¶DOWUD��
KL�KD�O¶DOWUD�L�OD�GRQD�TXH�QR�UHFRUGHV��
KL�KD�OD�GRQD�L�O¶DOWUD�TXH�YROGULHV�
REOLGDU��KL�KD�OD�GRQD�VHQVH�XOOV��TXH�VyQ�
OHV�EyWHV�GH�YL�GH�OD�IRVFD�G¶XQ�YHOHU�TXH�
KD�DFDEDW�DPE�HO�PDU�L�W¶KD�GLW�TXH�GH�VLUHQHV�
QR�Q¶KD�YLVW��O¶DOWUD�WDPSRF��L�KL�KD�OD�GRQD�
TXH�FULGDUj�TXH�QR�KD�WRFDW�HO�IRF��
TXH�GXLD�HOV�XOOV�WDSDWV�L�KL�KD�O¶DOWUD��
D�TXL�KDV�WDSDW�HOV�XOOV��L�WDPEp�HVWjV�WX�
DPE�HOV�XOOV�DUUHQFDWV�GH�VRFDUUHO�HQWUH�HO�PLUDOO�
L�OD�OOXP�GHO�VRO��KL�KD�OD�GRQD�TXH�UHPXJD�
L�KL�KD�O¶DOWUD��KL�KD�OD�GRQD�TXH�HVWpQ�OD�URED�
R�Ep�GLVSRVD�OD�IUDJLOLWDW�GHO�PyQ�L�KL�KD�O¶DOWUD��
KL�KD�OD�GRQD��IHWD�FDUQ��TXH�pV�HQ�OD�OOXP�L�pV�HQ�OD�IRVFD�
L�KL�KD�O¶DOWUD��HQ�OD�IRVFD�L�HQ�OD�OOXP��
KL�KD�OD�GRQD�L�HO�VH[H��WDPEp��HO�VH[H��L�O¶DOWUD��
�
PFP[FYLLL�
�
�
�
�
HV�JLEW�GLH�IUDX��GLH�GLU�]XK|UW��XQG�HV�JLEW�GLH�DQGHUH��
HV�JLEW�GLH�IUDX��GLH�EHL�QDFKW�GHQ�PRQG�DEVWXPSIW�XQG�GX�WULIIVW�VLH��XQG�HV�JLEW�GLH�DQGHUH��
HV�JLEW�GLH�IUDX��GLH�GX�VLHKVW��
XQG�GLH�DQGHUH��XQG�GLH��GLH�GX�JHUQ�VHKHQ�Z�UGHVW�«�XQG�GLH�DQGHUH��
HV�JLEW�GLH�IUDX��PHLQVW�GX�GLFK�]X�HULQQHUQ��GLH�GLFK��
GLH�ZHOW�DXV�GHQ�DXJHQ�YHUOLHUHQ�OLH���XQG�GLH�DQGHUH��HV�JLEW�DXFK�
GLH�IUDX��GLH�GLFK�GLHVH�YHUJHVVHQ�OlVVW�XQG�GLH�DQGHUH��ZHOFKH�DXFK��
HV�JLEW�GLH�IUDX�XQG�GHQ�ZLQG��IODWWHUQG��GLH�UHGH�VLQG�
XQG�ZRUWH�VLQG�XQG�HLQ�WUDXP��GHU�OlXIW��XQG�IOLHKW��XQG�GLH�DQGHUH��
HV�JLEW�GLH�IUDX��GLH�GX�JHUQH�NHQQHQOHUQHQ�Z�UGHVW��XQG�GLH�DQGHUH��
HV�JLEW�GLH�DQGHUH�XQG�GLH�IUDX��DQ�GLH�GX�GLFK�QLFKW�HULQQHUVW��
HV�JLEW�GLH�IUDX�XQG�GLH�DQGHUH��GLH�GX�JHUQH�
YHUJHVVHQ�Z�UGHVW��HV�JLEW�GLH�IUDX�RKQH�DXJHQ��GLH�
GLH�ZHLQVFKOlXFKH�VLQG�DXV�GHU�GXQNHOKHLW�HLQHV�VHJHOERRWV��GDV�
PLW�GHP�PHHU�IHUWLJ�LVW�XQG�GLU�JHVDJW�KDW��GDVV�HV�VLUHQHQ�
NHLQH�JHVHKHQ�KDW��GLH�DQGHUH�DXFK�QLFKW��XQG�HV�JLEW�GLH�IUDX��GLH�
ODXW�UXIHQ�ZLUG��GDVV�VLH�GDV�IHXHU�QLFKW�EHU�KUW�KDW��
GDVV�LKUH�DXJHQ�YHUEXQGHQ�ZDUHQ��XQG�HV�JLEW�GLH�DQGHUH��
GHU�GX�GLH�DXJHQ�YHUEXQGHQ�KDVW��XQG�DXFK�GX�EHILQGHVW�GLFK��
GLH�DXJHQ�YRQ�GHU�ZXU]HO�ZHJ�KHUDXVJHULVVHQ��]ZLVFKHQ�GHP�VSLHJHO�
XQG�GHP�VRQQHQOLFKW��HV�JLEW�GLH�IUDX��GLH�PXUUW��
XQG�HV�JLEW�GLH�DQGHUH��HV�JLEW�GLH�IUDX��GLH�ZlVFKH�DXIKlQJW�
RGHU�DEHU�GLH�]HUEUHFKOLFKNHLW�GHU�ZHOW�DQRUGQHW��XQG�HV�JLEW�GLH�DQGHUH��
HV�JLEW�GLH�IOHLVFK�JHZRUGHQH�IUDX��GLH�LP�OLFKW�LVW�XQG�LQ�GHU�GXQNHOKHLW�LVW��
XQG�HV�JLEW�GLH�DQGHUH��LQ�GHU�GXQNHOKHLW�XQG�LP�OLFKW��
HV�JLEW�GLH�IUDX�XQG�GHQ�VH[��DXFK��GHQ�VH[��XQG�GLH�DQGHUH��
�
PFP[FYLLL�



HO�GLD�GHOV�LQQRFHQWV�
�
O¶DPRU��XQ�FRS�FRQTXLVWDW��QR�HO�WRFD�QL�GpX��KL�GUHoDUjV�XQD�EDUGLVVD�L�OD�FDVHWD�OOXLUj�LQGLYLGXDO��WDQ�
GRV��TXH�TXDQ�IDOWD�O¶DOWUH�QRPpV�HQ�TXHGD�PLJ�L�HOV�SODWV�D�O¶DLJ�HUD��HQFDUD�D�O¶DLJ�HUD��pV�TXH�QR�KR�
KDV�YLVW�� TXH�HOV�SODWV�HVSHUHQ� OHV� WHYHV�PDQV� L� HO� WHX�GHL[DWDU�ORV�HQ�VDEy� L� HQ�SXOFULWXG"� DL[z�Vt��
O¶DPRU�QR�HO�WRFD�QL�GpX��QRPpV�HO�SOXJLP�FRQVWDQW�GH�WRW�O¶DQ\��PDJDUUXIHV�L�HVSDWOOHV�DUURQVDGHV�TXH�
XQ� SRF� GH� GLVWjQFLD� JXDUHL[�� ULXV� UHUH� OHV� SHUVLDQHV�� KDXUjV� FRQTXLVWDW� O¶DPRU� L� HOV� FXFV�PpV� FXFV�
HQGROFLUDQ�DPE�GHVGHQ\�HO�WHX�KRUWHW��L�DL[z��TXH�pV�PROW��MD�pV�WRW��
�
GHVHPEUH�PPY�
�
�
WDJ�GHU�XQVFKXOGLJHQ�NLQGHU��
�
GLH� OLHEH�� HLQPDO� HUREHUW�� U�KUW� NHLQ�PHQVFK� DQ�� GX� ZLUVW� HLQH� KHFNH� XP� VLH� KRFK]LHKHQ�� XQG� GDV�
KlXVFKHQ�ZLUG�LQGLYLGXHOO�KHUDXVJHSXW]W�VHLQ��GHUDUW�]ZHLVDP��GDVV�ZHQQ�GHU�HLQH�IHKOW��QXU�QRFK�HLQ�
KDOEHU� �EULJ� EOHLEW� XQG� GDV� JHVFKLUU� LQ� GHU� VS�OH�� LPPHU� QRFK� LQ� GHU� VS�OH�� KDVW� GX� GHQQ� QLFKW�
JHVHKHQ�� GDVV� GDV� JHVFKLUU� DXI� GHLQH� KlQGH� ZDUWHW� XQG� GDUDXI�� GDVV� GX� HV� DXIO|VW� LQ� VHLIH� XQG�
UHLQOLFKNHLW"�ZRKOJHPHUNW��GLH� OLHEH�U�KUW�NHLQ�PHQVFK�DQ��QXU�GHU�GDXHUQGH�QLHVHOUHJHQ�GHV�JDQ]HQ�
MDKUHV�� VFKPHLFKHOHLHQ� XQG� KRFKJH]RJHQH� VFKXOWHUQ�� GLH� HLQ� ZHQLJ� GLVWDQ]� KHLOW�� IO�VVH� KLQWHU� GHQ�
IHQVWHUOlGHQ��GX�ZLUVW�GLH� OLHEH�HUREHUW�KDEHQ�XQG�GLH�ZXUPDUWLJVWHQ�Z�UPHU�ZHUGHQ�PLW�YHUDFKWXQJ�
GHLQ�JlUWFKHQ�YHUV��HQ��XQG�GDV��GXUFKDXV�HLQH�PHQJH��LVW�DXFK�VFKRQ�DOOHV��
�
GH]HPEHU�PPY�



SDVVDU�GH�WRW�
�
�
O¶DPRU��
KR�ID�PDOEp�WRW��
ID�PDOEp�HO�VH[H��
GHVWURVVD�O¶HQWHQLPHQW�
L�HVEODPD�HO�FRORU�GH�OD�SHOO��
ID�GHOV�XOOV�XQ�PREOH�
L�GHO�OOLW�XQ�DOWUH�PREOH�
±DUD�XQD�YHJDGD�UHUH�XQD�DOWUD±���
�
O¶DPRU�PDWD�HO�IOLUWHLJ��
PDWD�HO�[DUDPSLy�
L�PDWD�OD�PLUDGD�GLVWUHWD�
L�UHGUHoD�OD�PRUDO�
FDS�D�LQFOLQDFLRQV�GHVFRQHJXGHV��
�
O¶DPRU��
KR�ID�PDOEp�WRW��
HQURJDOOD�OD�YHX��
GHVIj�HOV�SODQV�L�OHV�YLVWHV�SDQRUjPLTXHV�
L�RPSOH�HO�FDIq�GH�JUXPROOV�
L�GH�QHUYLV�GHVERFDWV�OHV�YHQHV��
O¶DPRU�HQFDOPD�OD�PDU�L�HOV�SDLVDWJHV�PpV�GzFLOV��
GHL[D�SODQV�HOV�SHXV�SODQV�
L�SODQD�OD�YHUJD�PpV�IHUD��
�
O¶DPRU�
KR�ID�PDOEp�WRW��
HW�FREUHL[�HOV�XOOV�
L�HQWUH�FRUWLQHV�L�SHUVLDQHV�
P¶REOLGR�GH�PL�PDWHL[��
HOV�ULXV�FRQWLQXHQ�VHQW�HOV�ULXV�
L�MR�MD�QR�Vp�TXq�IHU��
�
PPY�



DOOHV�ZXUVFKW��
�
GLH�OLHEH�
YHUGLUEW�DOOHV��
YHUGLUEW�GHQ�VH[��
]HUVW|UW�GHQ�YHUVWDQG�
XQG�EOHLFKW�GLH�IDUEH�GHU�KDXW�DXV��
VLH�PDFKW�DXV�GHQ�DXJHQ�HLQ�P|EHO�
XQG�DXV�GHP�EHWW�HLQ�ZHLWHUHV�P|EHO�
±�MHW]W�HLQ�PDO�QDFK�GHP�DQGHUHQ�� ±�
GLH�OLHEH�W|WHW�GDV�IOLUWHQ��
W|WHW�GLH�PDVHUQ�DE�
XQG�W|WHW�GHQ�]HUVWUHXWHQ�EOLFN�
XQG�ULFKWHW�GLH�PRUDO�ZLHGHU�
DXI�XQEHNDQQWH�QHLJXQJHQ�DXV��
�
GLH�OLHEH�
YHUGLUEW�DOOHV��
PDFKW�GLH�VWLPPH�KHLVHU��
YHUHLWHOW�GLH�SOlQH�XQG�GLH�SDQRUDPD�DXVVLFKWHQ�
XQG�PDFKW�GHQ�NDIIHH�PLW�NOXPSHQ�YROO�
XQG�PLW�GXUFKJHJDQJHQHQ�QHUYHQ�GLH�DGHUQ��
GLH�OLHEH�EHVlQIWLJW�GLH�VHH�XQG�GLH�]DKPVWHQ�ODQGVFKDIWHQ��
OlVVW�GLH�SODWWI��H�SODWW�
XQG�SOlWWHW�GLH�ZLOGHVWH�UXWH��
�
GLH�OLHEH�
YHUGLUEW�DOOHV��
VLH�EHGHFNW�GLU�GLH�DXJHQ���
XQG�]ZLVFKHQ�JDUGLQHQ�XQG�UROOOlGHQ�
YHUJHVVH�LFK�PLFK�VHOEVW��
GLH�IO�VVH�VLQG�ZHLWHUKLQ�GLH�IO�VVH�
XQG�LFK�ZHL��QLFKW�PHKU��ZDV�WXQ��
�
PPY�
�



FDQoy�YHOOD�G¶HVWDU�DFDEDQW��
�
�
KDELWHP�XQ�GLD�VLVq�TXH�GXUD�FRP�XQ�WRW�L�FRP�XQ�GLD�GH�YHXUH¶W��HQV�SUHFHGHL[HQ�FLQF�GLHV�HVFULWV�HQ�
OOHWUD�QR�UHJXODGD��FRP�G¶DEDQWHV��HO�GLD�VHJ�HQW�VHUj�XQ�IOXLU�GH�GHVFDQV�L�HVWRQHV�PRUWHV�LPSDJDEOH��
FRP�VL�WRW�IRV�DUD��HQ�DTXHVW�GLVVDEWH��FLQF�GLHV�GH�OOLEUHV�L�O¶HQGHPj�GH�QLW�SODHQW��G¶HVWLX�HQGRUPLVFDW��
HQWUHPLJ�XQD�SHOÂOtFXOD�GH� WHUURU�� O¶DQWLFULVW�VREUH� OHV� FORVTXHV��XQ�GHWHUPLQDW� IHLQHMDU� L� OD�SRU� YHQHV�
HQIRUD��DUD�SHU�DUD��SHUz��O¶DUD�DUUHX��WRW�HO�TXH�SRGHP�PHVXUDU�pV�DTXHVW�GLD�VLVq��G¶DGDP�D�DEUDKDP�
KL�KD�QRPpV� OOHWUD��DUD�PHFjQLFD��XQD�UHSURGXFFLy�GHO�GLD� UHUH�GLD�HQ�DTXHVW�GLD�VLVq�TXH�KDELWHP��
TXH�GXUD�FRP�XQ�WRW�L�TXH�WULJD�FRP�XQ�GLD�GH�YHXUH¶W��
�
PPYL�
�
�
�
DOWHV�OLHG�YRP�IHUWLJEULQJHQ�
�
ZLU�EHZRKQHQ�HLQHQ�VHFKVWHQ�WDJ��GHU�ZLH�HLQ�DOOHV�GDXHUW�XQG�ZLH�HLQ�WDJ��GLFK�]X�VHKHQ��HV�JHKHQ�
XQV� I�QI� WDJH� YRUDQ�� JHVFKULHEHQ� LQ� XQJHUHJHOWHU� VFKULIW�� ZLH� YRQ� IU�KHU�� GHU� QlFKVWH� WDJ� ZLUG� HLQ�
XQEH]DKOEDUHV� IOLH�HQ� YRQ� UXKH� XQG� WRWHQ� DXJHQEOLFNHQ� VHLQ�� DOV�ZHQQ�DOOHV� MHW]W� ZlUH�� DQ� GLHVHP�
VRQQDEHQG�� I�QI�E�FKHUWDJH�XQG�HLQ� IROJHWDJ�PLW�DQJHQHKPHU�QDFKW��DXV�VFKOXPPHUQGHP�VRPPHU��
HLQ�KRUURUILOP��GHU�DQWLFKULVW�DXI�GHQ�VFKlGHOQ�� HLQ�EHVWLPPWHV�KHUXPZHUNHOQ�XQG�GLH�DQJVW� MHQVHLWV�
GHU� DGHUQ�� KLHU� XQG� MHW]W� DOOHUGLQJV� GDV� MHW]W� �EHUDOO� KLHU�� DOOHV�� ZDV� ZLU�PHVVHQ� N|QQHQ�� LVW� GLHVHU�
VHFKVWH�WDJ��YRQ�DGDP�ELV�DEUDKDP�JLEW�HV�QXU�VFKULIW�� MHW]W�PHFKDQLVFK��HLQH�UHSURGXNWLRQ�GHV�WDJ�
I�U�WDJ�DQ�GLHVHP�VHFKVWHQ�WDJ��GHQ�ZLU�EHZRKQHQ��GHU�ZLH�HLQ�DOOHV�GDXHUW�XQG�DXI�VLFK�ZDUWHQ�OlVVW�
ZLH�HLQ�WDJ��GLFK�]X�VHKHQ��
�
PPYL�



FDGD�KRPH�pV�HVFULSWXUD�
�
XQ�WH[WR�HV�HO�FXHUSR��XQ�OLEUR�±HV�GHFLU��OD�UHDOLGDG�TXH�YHPRV±�HV�RWUR�FXHUSR��FRQ�WH[WRV�TXH�VH�
H[WLQJXHQ��OLQGHURV�DEDUFDQ�RWURV�PDUHV�TXH�VRQ�HQ�Vt�XQ�FXHUSR���
�
�
>SLVWHV�D�L�E@�
�
FDGD�KRPH�pV�XQD�IURQWHUD�
FDGD�KRPH�pV�XQD�RPEUD�
FDGD�KRPH�pV�XQD�SRUWD�
FDGD�KRPH�pV�XQ�IUDFjV�
FDGD�KRPH�HV�XQ�WDXOHOO�
FDGD�KRPH�pV�XQ�HVFODW�
FDGD�KRPH�pV�XQ�UXPRU�
FDGD�KRPH�pV�XQ�PXU�
FDGD�KRPH�pV�XQD�HVFULSWXUD�
FDGD�KRPH�pV�XQ�VLOHQFL�
FDGD�KRPH�pV�RPEUD�
FDGD�KRPH�pV�HVFODW�
FDGD�KRPH�pV�IUHVVD�
FDGD�KRPH�pV�PXU�
FDGD�KRPH�pV�HVFULSWXUD�
FDGD�KRPH�pV�VLOHQFL�
�
�
>YHX@�
�
XQ�WH[W�pV�HO�FRV��XQ�OOLEUH�±pV�D�GLU��OD�UHDOLWDW�TXH�YHLHP±�pV�XQ�DOWUH�FRV���
�
L�HW�GLF�TXH�HOV�PRUWV�PDWHQ�HOV�YLXV��L�TXH�HO�PRYLPHQW�VXEWLO�GH�OD�SDUDXOD��SRWVHU�HO�VDOYDWJH��SRWVHU�
HO� GHO� SDUORWHLJ�� pV� WDPEp� XQ� FDGjYHU�� GLUDQ� HOV� ILOOV�� HOV� VDYLV� IROOV� L� HOV� FDSV� G¶DGPLQLVWUDFLy� ±WRW�
VHPSUH�SHU�HVWUHQDU±� L� GDPXQW�GHOV�SDUSUHV�FRQWHPSODUjV�VHPSUH� O¶HPSUHPWD�GHO� JHVW�� HO� WHX�JHVW�
P¶KD�FRQIyV��YHXUjV�DO�UHWDXOH�OD�SLQWXUD�DPE�LPDWJHV�DPE�HO�WHX�FRU�SHU�HVFRPEUDU�L�GHO�WHX�FRV��TXL�
VDS��QR�V¶HQ�SDUWUj�PDL��PHQWUHVWDQW��WRW�HP�UHVXOWD�GLItFLO�G¶HQWHQGUH�L�P¶RIHJD�GH�SHQVDU�KL��VREUH�OD�
JHVSD�KXPLGD��DMDoDW��D�OD�WHUUD�WUHSLWMDGD��LQHUW��HVWqV��GHVHUW��
�
�
�



MHGHU�PHQVFK�LVW�VFKULIW�
�
XQ�WH[WR�HV�HO�FXHUSR��XQ�OLEUR�±HV�GHFLU��OD�UHDOLGDG�TXH�YHPRV±�HV�RWUR�FXHUSR��FRQ�WH[WRV�TXH�VH�
H[WLQJXHQ��OLQGHURV�DEDUFDQ�RWURV�PDUHV�TXH�VRQ�HQ�Vt�XQ�FXHUSR���
�
�
>WRQVSXUHQ�$�XQG�%@�
�
MHGHU�PHQVFK�LVW�HLQH�JUHQ]H�
MHGHU�PHQVFK�LVW�HLQ�VFKDWWHQ�
MHGHU�PHQVFK�LVW�HLQH�W�U�
MHGHU�PHQVFK�LVW�HLQ�VFKHLWHUQ�
MHGHU�PHQVFK�LVW�HLQH�ZHUNEDQN�
MHGHU�PHQVFK�LVW�HLQ�EHUVWHQ�
MHGHU�PHQVFK�LVW�HLQ�UDXQHQ�
MHGHU�PHQVFK�LVW�HLQH�PDXHU�
MHGHU�PHQVFK�LVW�HLQH�VFKULIW�
MHGHU�PHQVFK�LVW�HLQ�VFKZHLJHQ�
MHGHU�PHQVFK�LVW�VFKDWWHQ�
MHGHU�PHQVFK�LVW�EHUVWHQ�
MHGHU�PHQVFK�LVW�UDVFKHOQ�
MHGHU�PHQVFK�LVW�PDXHU�
MHGHU�PHQVFK�LVW�VFKULIW�
MHGHU�PHQVFK�LVW�VFKZHLJHQ�
�
�
>VWLPPH@�
�
HLQ�WH[W�LVW�GHU�N|USHU��HLQ�EXFK�±�GDV�KHL�W�GLH�ZLUNOLFKNHLW��GLH�ZLU�VHKHQ�±�LVW�HLQ�DQGHUHU�N|USHU�
�
XQG�LFK�VDJH�GLU��GDVV�GLH�WRWHQ�GLH�OHEHQGHQ�W|WHQ��XQG�GDVV�GLH�XQPHUNOLFKH�EHZHJXQJ�GHV�ZRUWHV��
YLHOOHLFKW� GLH� ZLOGH�� YLHOOHLFKW� GLH� GHV� SODXGHUQV�� DXFK� HLQH� OHLFKH� LVW�� VLH� ZHUGHQ� GLH� V|KQH�� GLH�
YHUU�FNWHQ�ZHLVHQ�XQG�GLH�YHUZDOWXQJVOHLWHU�EHQHQQHQ�±�DOOHV� LPPHU�XQEHQXW]W�±�XQG�DXI�GHQ� OLGHUQ�
ZLUVW�GX�LPPHU�GHQ�DEGUXFN�GHV�DQWOLW]HV�EHWUDFKWHQ��GHLQ�DQWOLW]�KDW�PLFK�YHUZLUUW��GX�ZLUVW�DXI�GHP�
DOWDUELOG�GDV�JHPlOGH�PLW� ELOGHUQ�VHKHQ�PLW� GHLQHP�KHU]HQ� ]XP�DXINHKUHQ�XQG�YRQ�GHLQHP�N|USHU��
ZHU� ZHL��� ZLUG¶V� VLFK� QLHPDOV� VFKHLGHQ�� ZlKUHQG� GHVVHQ� ZLUG� PLU� DOOHV� VFKZHU� YHUVWlQGOLFK� XQG�
HUVWLFNW� PLFK� EHLP� GDUDQ� GHQNHQ�� DXI� GHP� IHXFKWHQ� UDVHQ�� KLQJHOHJW�� DXI� GHU� ]HUWUHWHQHQ� HUGH��
UHJXQJVORV��DXVJHVWUHFNW��XQEHZRKQW��
�
�



KDQ�WDQFDW�WRWHV�OHV�HVFROHV��MD�QR�V¶KL�DSUqQ�GH�OOHJLU��MD�QR�V¶KL�DSUqQ�G¶HVFULXUH��KHP�WDQFDW�WRWHV�OHV�
SDUDXOHV��MD�TXH�HOV�FRVVRV�QR�GXUHQ�WDQW�FRP�KDXULHQ�GH�GXUDU�±DL[t�FRP�OD�QLW�L�HO�IRF�FHF�GHOV�
DPDGRUV±��PLOORU�GHL[DU�OHV�SDUDXOHV�GH�EDQGD��DUD�OHV�PDUHV�MD�QR�V¶DPRwQHQ�SHU�OD�PDLQDGD�L�
O¶HVFROD�L�OHV�KRUHV��DUD��OHV�PDUHV��OOXQ\�GH�O¶HVFDOI�GHOV�SDUHV��QRPpV�HV�SUHRFXSHQ�GHOV�XQLIRUPHV��L�
HOV�ILOOV�IHLQHJHQ�R�HV�GHIRUPHQ�HOV�FRVVRV��KDQ�WDFDW�WRWV�HOV�YHVWLWV��DPE�WRW��QR�VDEHQ�MD�HVFULXUH�QL�
OOHJLU�QR�VDEHQ�MD��L�OD�QLW��IHEOH�L�EUHX��DFXOO�GRV�FRVVRV�TXH�HV�GHIRUPHQ��FRP�OHV�SDUDXOHV��SHUz�
VHQVH�SDUDXOHV��
�
DJRVW�PPYL�
�
�
�
�
VLH� KDEHQ� DOOH� VFKXOHQ� JHVFKORVVHQ�� HV�ZLUG� GRUW� QLFKW�PHKU� OHVHQ� JHOHUQW�� HV�ZLUG� GRUW� QLFKW�PHKU�
VFKUHLEHQ�JHOHUQW��ZLU�KDEHQ�DOOH�Z|UWHU�JHVFKORVVHQ��GD�GLH�N|USHU�QLFKW�PHKU�VR�ODQJH�KDOWHQ��ZLH�VLH�
VROOWHQ�±�VR�ZLH�GLH�QDFKW�XQG�GDV�EOLQGH�IHXHU�GHU�PLQQHQGHQ�±��LVW�HV�EHVVHU��GLH�Z|UWHU�EHLVHLWH�]X�
ODVVHQ��KHXWH�VRUJHQ�VLFK�GLH�P�WWHU�QLFKW�PHKU�XP�GLH�NLQGHU�XQG�GLH�VFKXOH�XQG�GLH�VWXQGHQ��KHXWH�
N�PPHUQ�VLFK�GLH�P�WWHU��ZHLW�HQWIHUQW�YRQ�GHU�YlWHUZlUPH��QXU�QRFK�XP�GLH�XQLIRUPHQ��XQG�GLH�V|KQH�
ZHUNHOQ� RGHU� YHUIRUPHQ� LKUH� N|USHU�� VLH� KDEHQ� DOOH� NOHLGXQJVVW�FNH� YHUIOHFNW�� WURW]GHP�� VLH� N|QQHQ�
QLFKW�PHKU�VFKUHLEHQ��XQG�OHVHQ�N|QQHQ�VLH�DXFK�QLFKW�PHKU��XQG�GLH�QDFKW��VFKZDFK�XQG�NXU]��QLPPW�
]ZHL�N|USHU�DXI��GLH�VLFK�YHUIRUPHQ��ZLH�GLH�Z|UWHU��DEHU�RKQH�Z|UWHU��
�
DXJXVW�PPYL�
�



SRU�
�
SRU�GH�OD�PDUH�
SRU�GH�OD�SLSD�GHO�SDUH�
SRU�GH�O¶RQFOH�
SRU�GHO�PDWULPRQL�GH�O¶RQFOH�
SRU�GH�OD�FRVLQD�TXH�PLUD�DPE�HOV�SLWV�FUHVFXWV�
SRU�GH�VHU�PDUH�
SRU�GH�VHU�OD�FRVLQD�D�TXL�HO�FRVt�HQGLQ\D�YHUJD�
SRU�GH�VHU�HO�FRVt�TXH�KD�G¶HQGLQ\DU�YHUJD�D�OD�FRVLQD�
SRU�GH�VHU�XQ�SDUH�ILGHO�
SRU�GH�VHU�XQ�SURJHQLWRU�L�HVWLPDU�DPE�H[WUHP�OD�FULDWXUD�GROFtVVLPD�
SRU�GH�VHU�XQD�PDUH�VHUYLFLDO�
TXH�DOLPHQWD�XQ�GHVFRQHJXW��
TXH�DOLPHQWD�XQ�LRQTXL��
TXH�DOLPHQWD�XQ�FDPHOO�GH�EDUUL��
TXH�DOLPHQWD�XQ�YLVLRQDUL��
TXH�DOLPHQWD�XQ�OODGUH��
TXH�DOLPHQWD�XQ�SROLFLD��
SRU�GH�VHU�PDUH�L�QR�SRGHU�HQFDL[DU�OD�SLVWROD�TXDQ�HO�ILOO�DUULED�DPE�O¶XQLIRUPH�WDFDW�
SRU�GHO�SD�
SRU�GHO�YHQW�
SRU�GH�OHV�ROLYHV�IDUFLGHV�G¶DQ[RYD�
SRU�GH�VHU�XQD�ROLYD�IDUFLGD�G¶DQ[RYD�R�HQFDUD�SLWMRU��XQD�JDPED�
SRU�GH�OV�TXL�SDUOHQ�L�SRU�DOV�TXL�QR�SDUOHQ�
SRU�G¶RGLDU�HOV�VNDWHUV�
SRU�G¶GLDU�LNHD��
SRU�G¶RGLDU�HOV�VLQGLFDOLVWHV�
SRU�G¶RGLDU�OD�VDQWD�HVJOpVLD�FDWzOLFD�L�WRWV�L�FDGDVFXQ�GHOV�VHXV�SDUURTXLDQV�
SRU�G¶HVFULXUH�OHV�FDUWHV�DO�SDUH�
SRU�GH�VHU�NDIND�
SRU�GH�VHU�KHWHURVH[XDO�
SRU�GH�VHU�KRPRVH[XDO�
SRU�GH�QR�VHU�ELVH[XDO�
SRU�GH�QR�VHU�PXOWLFXOWXUDO�
SRU�GH�QR�VHU�GHPzFUDWD�
SRU�GH�VHU�VWDOLQ�
SRU�GH�WHQLU�UHV�D�SHUGUH�
SRU��
SRU�GH�QR�VHU�WX�
SRU�GH�QR�VHU�WX�
SRU�GH�QR�VHU�WX�
�



DQJVW�
�
DQJVW�YRU�GHU�PXWWHU�
DQJVW�YRU�GHU�SIHLIH�GHV�YDWHUV�
DQJVW�YRU�GHP�RQNHO�
DQJVW�YRU�GHU�HKH�GHV�RQNHOV�
DQJVW�YRU�GHU�FRXVLQH��GLH�PLW�DXVJHZDFKVHQHQ�EU�VWHQ�KHUVFKDXW�
DQJVW�GDYRU��PXWWHU�]X�ZHUGHQ�
DQJVW�GDYRU��GLH�FRXVLQH�]X�VHLQ��ZHOFKHU�GHU�FRXVLQ�GHQ�VFKZDQ]�UHLQVWHFNW�
DQJVW�GDYRU��GHU�FRXVLQ�]X�VHLQ��ZHOFKHU�GHU�FRXVLQH�GHQ�VFKZDQ]�UHLQVWHFNHQ�PXVV�
DQJVW�GDYRU��HLQ�WUHXHU�YDWHU�]X�VHLQ�
DQJVW�GDYRU��HLQ�HU]HXJHU�]X�VHLQ�XQG�GDV�DOOHUV��HVWH�NLQG��EHU�GLH�PD�H�]X�OLHEHQ�
DQJVW�GDYRU��HLQH�VRUJHQGH�PXWWHU�]X�VHLQ�
GLH�HLQHQ�XQEHNDQQWHQ�HUQlKUW��
GLH�HLQHQ�MXQNLH�HUQlKUW��
GLH�HLQHQ�VWUD�HQGHDOHU�HUQlKUW��
GLH�HLQHQ�YLVLRQlU�HUQlKUW��
GLH�HLQHQ�GLHE�HUQlKUW��
GLH�HLQHQ�SROL]LVWHQ�HUQlKUW��
DQJVW�GDYRU��PXWWHU�]X�VHLQ�XQG�GLH�SLVWROH�QLFKW�]X�YHUNUDIWHQ��ZHQQ�GHU�VRKQ�PLW�IOHFNHQ�DXI�GHU�
���������������������������������������������������������������������������������������������������������������XQLIRUP�QDFK�KDXVH�NRPPW�
DQJVW�YRU�GHP�EURW�
DQJVW�YRU�GHP�ZLQG�
DQJVW�YRU�ROLYHQ�PLW�VDUGHOOHQI�OOXQJ�
DQJVW�GDYRU��HLQH�ROLYH�PLW�VDUGHOOHQI�OOXQJ�]X�VHLQ��RGHU�QRFK�VFKOLPPHU��HLQH�JDUQHOH�
DQJVW�YRU�GHQHQ��GLH�UHGHQ��XQG�DQJVW�YRU�GHQHQ��GLH�QLFKW�UHGHQ�
DQJVW�GDYRU��GLH�VNDWHU�]X�KDVVHQ�
DQJVW�GDYRU��LNHD�]X�KDVVHQ�
DQJVW�GDYRU��GLH�JHZHUNVFKDIWHU�]X�KDVVHQ�
DQJVW�GDYRU��GLH�KHLOLJH�NDWKROLVFKH�NLUFKH�XQG�DOOH�XQG�MHGHQ�HLQ]HOQHQ�LKUHU��
�������������������������������������������������������������������������������������JHPHLQGHPLWJOLHGHU�]X�KDVVHQ�
DQJVW�GDYRU��GLH�EULHIH�DQ�GHQ�YDWHU�]X�VFKUHLEHQ�
DQJVW�GDYRU��NDIND�]X�VHLQ�
DQJVW�GDYRU��KHWHURVH[XHOO�]X�VHLQ�
DQJVW�GDYRU��KRPRVH[XHOO�]X�VHLQ�
DQJVW�GDYRU��QLFKW�ELVH[XHOO�]X�VHLQ�
DQJVW�GDYRU��QLFKW�PXOWLNXOWXUHOO�]X�VHLQ�
DQJVW�GDYRU��NHLQ�GHPRNUDW�]X�VHLQ�
DQJVW�GDYRU��VWDOLQ�]X�VHLQ�
DQJVW�GDYRU��HWZDV�]X�YHUOLHUHQ�]X�KDEHQ�
DQJVW�
DQJVW�GDYRU��QLFKW�GX�]X�VHLQ�
DQJVW�GDYRU��QLFKW�GX�]X�VHLQ�
DQJVW�GDYRU��QLFKW�GX�]X�VHLQ�
�
�



(GXDUG�(VFRIIHW��%DUFHORQD��������LVW�LP�%HUHLFK�GHU�H[SHULPHQWHOOHQ�/LWHUDWXU��X��D��YLVXHOOH�3RHVLH��
/DXWSRHVLH�� 3HUIRUPDQFH�� ,QVWDOODWLRQHQ�� QLFKW� QXU� DOV� $XWRU�� VRQGHUQ� DXFK� DOV� 9HUDQVWDOWHU� XQG�
+HUDXVJHEHU�KHUYRUJHWUHWHQ��DXI�GHP�YRQ�LKP�LQLWLLHUWHQ�)HVWLYDO�3523267$��%DUFHORQD�����±������
ZDUHQ� IDVW� DOOH� LQWHUQDWLRQDO� DQHUNDQQWHQ� 9HUWUHWHU�LQQHQ�� GHU� OLWHUDULVFKHQ� $YDQWJDUGH� ]X� *DVW��
(VFRIIHW� LVW� DXI� ]DKOUHLFKHQ� 9HUDQVWDOWXQJHQ� X�� D�� LQ� 3RUWXJDO�� ,WDOLHQ�� )UDQNUHLFK�� 'HXWVFKODQG��
%HOJLHQ��$UJHQWLQLHQ��GHQ�8�6�$��XQG�&KLQD�DXIJHWUHWHQ��=XVDPPHQ�PLW�(XJHQL�%RQHW�ZDU�HU�LQ�+HUEVW�
����� .XUDWRU� HLQHU� )LOPUHLKH�PLW� .LQR� GHV� /HWWULVPXV� LP�0XVHX� G¶$UW� &RQWHPSRUDQL� GH� %DUFHORQD�
�0$&%$��� =XU� =HLW� DUEHLWHW� HU� DQ� HLQHU� 'LVVHUWDWLRQ� �EHU� %DURFNOLWHUDWXU� GHV� ���-DKUKXQGHUWV� LQ�
%DUFHORQD��
(GXDUG� (VFRIIHW� YHU|IIHQWOLFKW� LQ� EHZXVVWHU� $EJUHQ]XQJ� ]XP� LQIODWLRQlUHQ� (UVFKHLQHQ� YRQ�
%XFKSXEOLNDWLRQHQ�VRZLH�DXV�|NRORJLVFKHQ�(UZlJXQJHQ�NHLQH�HLJHQHQ�%XFKWLWHO��:HLWHUH�7H[WH�YRQ�
LKP��DXFK�LQ�HQJOLVFKHU�9HUVLRQ��N|QQHQ�XQWHU�KWWS���SURSRVW�RUJ�HVFRIIHW�JHOHVHQ�ZHUGHQ��
�
�
$QPHUNXQJHQ�]X�HLQ]HOQHQ�7H[WHQ��
�
B�
PWS��073�LVW�GDV�LQWHUQDWLRQDOH�.�U]HO�GHV�)OXJKDIHQV�YRQ�0RQWSHOOLHU��
�
B�
$P�����'H]HPEHU��)HVW�GHU�8QVFKXOGLJHQ�.LQGHU���EHVWHKW�LQ�6SDQLHQ�HLQH�lKQOLFKH�7UDGLWLRQ�GHU�
6FKHU]H�XQG�6WUHLFKH�ZLH�KLHU]XODQGH�DP����$SULO���
�
B�
0RWWR��DXI�6SDQLVFK���ªHLQ�WH[W�LVW�GHU�N|USHU��HLQ�EXFK�±�GDV�KHL�W��GLH�ZLUNOLFKNHLW��GLH�ZLU�VHKHQ�±�LVW�
HLQ�DQGHUHU�N|USHU��PLW�WH[WHQ��GLH�VLFK�DXVO|VFKHQ��XPIDVVHQ�JUHQ]OLQLHQ�DQGHUH�PHHUH��GLH�I�U�VLFK�
HLQ�N|USHU�VLQG�©�
�
�
�


