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:LU� P¹FKWHQ� LQ� GLHVHP� ]ZHLWHQ� $XIUXI� DXI� GLH� 6LWXDWLRQ� LQ� XQVHUHP� .ROOHNWLY� XQG�
GHQ�+HUDXVIRUGHUXQJHQ��YRU�GHQHQ�ZLU�VWHKHQ��DXIPHUNVDP�PDFKHQ��'DU¿EHU�KLQDXV�
P¹FKWHQ�ZLU�HLQLJH�*HGDQNHQ�XQG�)UDJHQ�PLW�HXFK�WHLOHQ���¿EHU�9HU§QGHUXQJHQ��GLH�
ZLU�LQ�%H]XJ�DXI�PLJUDWLRQVSROLWLVFKH�.§PSIH�KLHU�YRU�2UW�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�
EHREDFKWHW�KDEHQ�XQG�GLH�5ROOH�YRP�685�
78�GDEHL�

'X�P¹FKWHVW�PHKU�¿EHU�GDV�685�
78�HUIDKUHQ"�
6FKUHLE�XQV�JHUQH�DQ��VXUHBWX#LPPHUGD�FK�RGHU�NRPP�DQ�HLQHP�6RQQWDJ�1DFKPLWWDJ�
EHLP�Z¹FKHQWOLFKHQ�1R%RUGHU�&DI¬�YRUEHL�

8QWHU�KWWSV���ZZZ�ƉDVNR�PDJD]LQ�FK��ƉQGHVW�GX�EHL�GHU�QHXVWHQ�$XVJDEH�
�1s���%DVHO����������GLH�IROJHQGHQ��EHUVHW]XQJHQ�

'DV� 685�
78� LVW� HLQ� 5DXP� DQ� GHU� )UHLEXUJHUVWUDVVH�� GLUHNW� QHEHQ� GHP�
$XVVFKDƈXQJVNQDVW�XQG�GHP�%XQGHVDV\OODJHU�DP�5DQGH�GHV�1DKHUKROXQJVJHELHWV�
/DQJH� (UOH��
*HVWDUWHW� DOV� ZLGHUVW§QGLJHU� 3URMHNWB5DXP� �VRJ�� %EODFNER[[��� LQ� GHP� MDKUHODQJ�
.¿QVWOHU�LQQHQ� XQG� $NWLYLVW�LQQHQ� ]XVDPPHQ� PLW� %HZRKQHU�LQQHQ� GHV� $V\OODJHUV�
YHUVFKLHGHQVWH� 3URMHNWH� XQG� 9HUDQVWDOWXQJHQ� HUDUEHLWHWHQ�� ZXUGH� GDV� 685�
78��
����� ¿EHUJHEHQ� XQG� ZLUG� VHLWKHU� LP� .ROOHNWLY� RUJDQLVLHUW�
+LHU�ZLUG�JHNRFKW��VLFK�DXVJHWDXVFKW�XQG�JHVSLHOW��DEHU�DXFK�JHSODQW�XQG�JHZHUNHOW��
(V� P¹FKWH� JOHLFKHUPDVVHQ� 7UHƈSXQNW�� 5DXP� I¿U� $XVWDXVFK� XQG� JHPHLQVDPHV�
:LGHUVHW]HQ� VHLQ�� JHJHQ� GLH� ,VROLHUXQJ� YRQ� 0HQVFKHQ� LQ� /DJHUQ� XQG� JHJHQ� GLH�
KHUUVFKHQGH� PHQVFKHQIHLQGOLFKH� 0LJUDWLRQV�� XQG� $V\OSROLWLN�
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$OV�NOHLQHU��DEHU�UHFKW�EHVW§QGLJHU�=XVDPPHQKDQJ�KDEHQ�ZLU�XQV�GXUFK�GLH�YHUJDQJHQHQ�
-DKUH�EH��XQG�JHP¿KW��*U¹VVHU�JHZRUGHQ�LVW�XQVHU�.ROOHNWLY�QLFKW��HKHU�HWZDV�NOHLQHU�
JHZRUGHQ��YRU�DOOHP�HWZDV�ZHQLJHU�YLHOVSUDFKLJ�XQG�HWZDV�ZHQLJHU�GLYHUV��LQVEHVRQGHUH�
ZDV�HLJHQH�)OXFKWHUIDKUXQJHQ�XQG�(UIDKUXQJHQ�LP�KLHVLJHQ�$V\OV\VWHP�DQEHODQJHQ�

:LU� PXVVWHQ� IHVWVWHOOHQ�� GDVV� XQVHU� 3URMHNW� ]ZDU� SXQNWXHOO� DXI� ,QWHUHVVH� VW¹VVW��
MHGRFK�QLFKW�/HXWH�¿EHU�O§QJHUH�=HLW�KLQZHJ�]X�ELQGHQ�YHUPDJ��8QVHUH�9HUVXFKH��GDV�
685�
78�DOOJHPHLQ�ZLHGHU�PHKU�LQ�GHQ�%OLFNSXQNW�]X�U¿FNHQ��X�D��GXUFK�HLQHQ�$XIUXI�
LP�YHUJDQJHQHQ�-DKU��YHUPRFKWHQ�QLFKW�YLHO�]X�§QGHUQ�
'LH�*U¹VVH�RGHU�YLHOPHKU�.OHLQH�XQVHUHV�=XVDPPHQKDQJV�EHGLQJW�DXFK��ZDV�YRU�2UW�
SDVVLHUW��'D�HV�XQV�HLQ�$QOLHJHQ�ZDU��WURW]�EHVFKU§QNWHU�.DSD]LW§WHQ�DXFK�ZHLWHUKLQ�
HLQHQ� UHJHOP§VVLJHQ� 7UHƈSXQNW� PLW� GHQ� 0HQVFKHQ� DXV� GHP� &DPS� JDUDQWLHUHQ� ]X�
N¹QQHQ��NRQ]HQWULHUWHQ�ZLU�XQV�DXI�GLH�Z¹FKHQWOLFKH��ƈQXQJ�GHV�1R%RUGHU�&DI¬V��(LQ�
)RUPDW��GDV�YRQ�&DPS�%HZRKQHU�LQQHQ�VHOEVW�YRU�YLHOHQ�-DKUHQ�HLQJHEUDFKW�ZRUGHQ�
LVW��
'RFK� HV� EUDXFKW� DXFK� GDI¿U� JHQ¿JHQG� /HXWH�� XP� YRU� 2UW� LP� .RQWDNW� ]X� VHLQ�� DXI�
0HQVFKHQ� HLQJHKHQ� ]X� N¹QQHQ� XQG� JOHLFK]HLWLJ� VLFK� XP� GHQ� 5DXP� ]X� N¿PPHUQ��

,Q�GLHVHP�)U¿KMDKU�KDEHQ�ZLU�GLH�VRQQW§JOLFKHQ��ƈQXQJV]HLWHQ�YRU¿EHUJHKHQG�YHUN¿U]W�
��ZLU�N¹QQHQ�XQG�P¹FKWHQ�GDV�&DI¬�LQ�XQVHUHU�NOHLQHQ�.RQVWHOODWLRQ�QLFKW�PHKU�SULP§U�
DOOHLQ�VWHPPHQ��8QG�ZLU�Z¿QVFKHQ�XQV��GDVV�GLH�,QIUDVWUXNWXU�YRQ�DQGHUHQ�6WUXNWXUHQ�
XQG�=XVDPPHQK§QJHQ�ZLHGHU�PHKU�PLWJHWUDJHQ�XQG�UHJHOP§VVLJHU�JHQXW]W�ZLUG��

,Q�GHU�9HUJDQJHQKHLW� VWDQG�GDV�685�
78�PHKU� LP�%OLFNSXQNW�� ,QVEHVRQGHUH� LQ�GHQ�
-DKUHQ�UXQG�XP�GLH�$V\OJHVHW]UHYLVLRQ�������GHQ�QHXHQ�(UZHLWHUXQJVEDX�YRP�.QDVW�
DQ�GHU�)UHLEXUJHUVWUDVVH��DEHU�DXFK�]X�=HLWHQ�GHU�&29,'�3DQGHPLH��EHZHJWH�VLFK�KLHU�
YLHO� PLJUDWLRQVSROLWLVFKHU�:LGHUVWDQG��:LGHUVW§QGLJH� XQG� XQWHUVW¿W]HQGH� 6WUXNWXUHQ�
ZXUGHQ�DXIJHEDXW�XQG�HV�JDE�HLQH�JDQ]H�5HLKH�DQ�$QJULƈHQ�JHJHQ�GDV�*UHQ]��XQG�
$V\OUHJLPH��'DV�685�
78�ZDU�KLHUEHL�LPPHU�ZLHGHU�ZLFKWLJH�6FKQLWWVWHOOH���QLFKW�QXU�
GHV�.RQWDNWV�PLW�GHQ�0HQVFKHQ�DXV�GHP�$V\OFDPS�ZHJHQ�
'LHV� KDW� VLFK� VHKU� YHU§QGHUW�� :LU� EHREDFKWHQ�� GDVV� VLFK� LQ� GHQ� OHW]WHQ� -DKUHQ�
(LQ]HOSHUVRQHQ�� *UXSSHQ� XQG� =XVDPPHQK§QJH� LQ� %DVHO� DXV� PLJUDWLRQVSROLWLVFKHQ�
.§PSIHQ�XQG�GHP�685�
78��WHLOZHLVH�]XU¿FNJH]RJHQ�KDEHQ��:LU�VS¿UHQ�XQG�K¹UHQ�

6LWXDWLRQ�LP�.ROOHNWLY���+HUDXVIRUGHUXQJHQ�

�(QWZLFNOXQJHQ�XQG�5ROOH���685�
78

�



)UXVW�� HPSIXQGHQH� 3HUVSHNWLYORVLJNHLW�� RE� GHU� JHI¿KUWHQ� .§PSIH� XQG� =ZHLIHO� DQ�
0¹JOLFKNHLWHQ� HLQHU� ZLUNXQJVYROOHQ� XQG� O§QJHUIULVWLJHQ� SROLWLVFKHQ� 2UJDQLVLHUXQJ�
�
:LU� KDEHQ� 9HUVW§QGQLV� I¿U� GLH� =ZHLIHO�� GHQ� )UXVW�� GLH� �EHUOHJXQJHQ�� *OHLFK]HLWLJ�
EHGDXHUQ� ZLU� GLH� DEQHKPHQGH� %HZHJXQJ� UXQG� XPV� 685�
78�

'LH�%HGLQJXQJHQ� I¿U�ZLUNXQJVYROOHQ�:LGHUVWDQG� I¿U� HLQH�¿EHUJUHLIHQGH�� QDFKKDOWLJH�
2UJDQLVLHUXQJ� UXQG� XP� PLJUDWLRQVSROLWLVFKH� 7KHPHQ� ZXUGHQ� LQ� GHQ� YHUJDQJHQHQ�
]HKQ�� ]ZDQ]LJ� -DKUH� GXUFK� GLH� VWDDWOLFKH� 3ROLWLN�� DEHU� DXFK� GXUFK� JHVHOOVFKDIWOLFKH�
(QWZLFNOXQJHQ� VWDUN� DQJHJULƈHQ�
'LH�HLQJHULFKWHWHQ�/DJHUVWUXNWXUHQ��GLH�VFKRQ�VHLW�MHKHU�GDUDXI�DXVJHOHJW�VLQG��0HQVFKHQ�
]X� LVROLHUHQ�XQG�:LGHUVWDQG�]X�VFKZ§FKHQ��ZXUGHQ�PLW�GHU�$V\OJHVHW]UHYLVLRQ������
QRFKPDOV�GHXWOLFK�YHUVFK§UIW��'LH�0LOLWDULVLHUXQJ�GHU�HXURS§LVFKHQ�*UHQ]UHJLPH�QLPPW�
XQHUO§VVOLFK�]X��'HU�$XVEOLFN�LVW�LQVJHVDPW�G¿VWHU�
'XUFK� GLH� MHW]W� N¿U]OLFK� YHUDEVFKLHGHWH� $V\OUHIRUP� DXI� HXURS§LVFKHU� (EHQH�ZHUGHQ�
DNWXHOOH�3UD[HQ�QRFK�ZHLWHU� ]XJHVSLW]W��GHU�+RWVSRW�$QVDW]�VROO�DXVJHEDXW�ZHUGHQ��
DXFK� DXVVHUKDOE� (XURSDV�� GLH� $XVVFKDƈXQJVPDVFKLQHULH�� GLH� (LQVSHUUXQJ� XQG�
'UDQJVDOLHUXQJ� YRQ� 0LJUDQW�LQQHQ� ZHUGHQ� LPPHU� EUXWDOHU�
�
$OO� GLHV�ZLUIW� I¿U�XQV�)UDJHQ�DXI�� LP�*UR¢HQ�QDFK�6WUDWHJLHQ�P¹JOLFKHU�*HJHQZHKU�
YRU� GHP�+LQWHUJUXQG�GLHVHU�PDVVLYHQ�$XIU¿VWXQJ�XQG�DXWRULW§UHQ�(QWZLFNOXQJHQ� LP�
$OOJHPHLQHQ�XQG�LP�.OHLQHQ�QDFK�GHU�%HGHXWXQJ�GHV�685�
78V�DOV�5DXP�LQQHUKDOE�
GLHVHU��

0LW� %OLFN� DXI� GLH� VLFK� ]XVSLW]HQGHQ� JOREDOHQ� 9HUK§OWQLVVH� ZHUGHQ� VLFK� VR]LDO�
UHYROXWLRQ§UH�.§PSIH�]XQHKPHQG�DXFK�JHJHQ�GLH�)ROJHQ�GHU�NDSLWDOLVWLVFK�YHUXUVDFKWHQ�
�.OLPD��=HUVW¹UXQJ�ULFKWHQ��ZLH�GHQ�9HUOXVW�YRQ�/HEHQVJUXQGODJHQ��9HUWUHLEXQJHQ�XQG�
PLOLW§ULVFK�WHUULWRULDOHQ�.RQƊLNWHQ� XP�5HVVRXUFHQ��'LH�.OLPD]HUVW¹UXQJ�XQG�GLH�PLW�
LKU� HLQKHUJHKHQGH�*HZDOW� ]ZLQJHQ� LPPHU�PHKU�0HQVFKHQ� ]X� )OXFKW� XQG�0LJUDWLRQ��
0LW� GHU� YRUDQVFKUHLWHQGHQ� =HUVW¹UXQJ� GHV� /HEHQVUDXPV� YRQ� 9LHOHQ� DXIJUXQG� GHU�
JHRSROLWLVFKHQ�,QWHUHVVHQ�HLQLJHU�:HQLJHU�ZHUGHQ�GLHVH�%HZHJXQJHQ�]XN¿QIWLJ�ZHLWHU�
YHUVW§UNW�
,Q�5HDNWLRQ�DXI�GHQ�NDSLWDOLVWLVFKHQ�:DKQVLQQ�XQG�GHQ�:LGHUVWDQG�GDJHJHQ�HWDEOLHUHQ�
VLFK�IRUWVFKUHLWHQG�DXWRULW§UH�6\VWHPH��5DVVLVWLVFKH�XQG�IDVFKLVWRLGH�7HQGHQ]HQ�XQG�
3ROLWLNHQ�QHKPHQ�]X�XQG�ZHUGHQ�VLFK�ZHLWHU�QRUPDOLVLHUHQ��'DEHL�EHIHXHUQ�5H�JLHU�HQGH�

.§PSIH�YHUELQGHQ��:LGHUVWDQG�YHUYLHOI§OWLJHQ���(LQH�(LQODGXQJ

�



�RE�OLQNV�RGHU�UHFKWV��PHQVFKHQIHLQGOLFKH�5HVVHQWLPHQWV��XP�GLH�EDUEDULVFKH�*HZDOW�
JHJHQ¿EHU� �UDVVLƉ]LHUWHQ�� 0HQVFKHQ� ]X� UHFKWIHUWLJHQ�� 8QG� GD]X� GLHQW� EHVWHKHQGH�
+HUUVFKDIWVYHUK§OWQLVVH� DXIUHFKW]XHUKDOWHQ�� 'LH� 'LVNXUVYHUVFKLHEXQJHQ� VLQG� VWDUN�
VS¿UEDU��DXFK�QHEHQ�GHQ�UHDOHQ�.RQVHTXHQ]HQ�I¿U�0HQVFKHQ�DXI�GHU�)OXFKW��

$QJHVLFKWV� GLHVHU�=XVSLW]XQJHQ� VHKHQ�ZLU� HLQH� )RUFLHUXQJ� YRQ�.§PSIHQ�JHJHQ�GLH�
DNWXHOOHQ�(QWZLFNOXQJHQ�DOV�GULQJHQG�QRWZHQGLJ��6LFK� LQ�9HUELQGXQJ�]X�VHW]HQ�� ]�%��
LQ�NOLPD��XQG�PLJUDWLRQVSROLWLVFKHQ�.§PSIHQ��HUDFKWHQ�ZLU�DOV�XQDEGLQJEDU��XP�GHU�
,VROLHUXQJ�PLJUDWLRQVSROLWLVFKHU�.§PSIH�ZLUNVDP�HQWJHJHQ]XWUHWHQ��(V�JLOW�JHPHLQVDPH�
$QWZRUWHQ�]X�ƉQGHQ��WURW]�GHU�DQVSUXFKVYROOHQ�%HGLQJXQJHQ��

$XI�GLH�)UDJH��ZLH�ORNDOH�PLJUDWLRQVSROLWLVFKH�.§PSIH�ZLHGHU�JHVW§UNW�ZHUGHQ�N¹QQHQ��
KDEHQ�ZLU�NHLQH�GUXFNIHUWLJHQ�$QWZRUWHQ�
'RFK�ZLU�VHKHQ�X�D��LQ�GHU�9HUEUHLWXQJ�YRQ�:LVVHQ�UXQG�XP�:LGHUVWDQG�XQG�(UIDKUXQJHQ�
LQQHU��XQG�DXVVHUKDOE�YRQ�$V\OODJHUQ�XQG�.Q§VWHQ�HLQH�3HUVSHNWLYH��=XGHP�PXVV�HLQ�
EUHLWHUHV�:LHGHUDXƊHEHQ�YHUVFKLHGHQHU�SROLWLVFKHU�XQG�VR]LRNXOWXUHOOHU�)RUPDWH�KHU��
XP�VLFK�GLH�:HUN]HXJH�GHU�9HUQHW]XQJ�XQG�2UJDQLVLHUXQJ�ZLHGHU�DQHLJQHQ�]X�N¹QQHQ�

*HQHUHOO� Z¿QVFKHQ� ZLU� XQV�� GDVV� GDV� 685�
78� ZLHGHU� EUHLWHU� JHWUDJHQ� ZLUG� XQG�
HV� JHOLQJW�� HLQHQ� 5DXP� ]X� VFKDƈHQ�� GHU� JHI¿KUWH� .§PSIH� YHUELQGHW�� VLFKWEDUHU�
PDFKW� XQG� GHQ�:LGHUVWDQG� IHVWLJHQ� NDQQ�� 3ODQXQJVWUHƈHQ��'LVNXVVLRQVUXQGHQ� RGHU�
9HUDQVWDOWXQJHQ�LQV�685�
78�]X�YHUODJHUQ�Z§UH�HLQH�0¹JOLFKNHLW��XP�9HUELQGXQJHQ�
ZLHGHU�JH]LHOWHU�DXI]XEDXHQ��HEHQVR�SUDNWLVFKH�7§WLJNHLWHQ�ZLH�5HSDUDWXUZHUNVW§WWHQ�
RGHU� 6SRUW��

(LQ�%HLVSLHO�LVW�GDV�OHW]WM§KULJH�.OLPDFDPS��GDV�H[SOL]LW�GHQ�)RNXV�DXI�GLH�9HUELQGXQJ�
YRQ� .§PSIHQ� I¿U� .OLPDJHUHFKWLJNHLW� XQG� %HZHJXQJVIUHLKHLW� OHJWH�� 6ROFKH� $QO§VVH�
VLQG�JXWH�*HOHJHQKHLWHQ��XP�GLUHNWHUH�9HUELQGXQJHQ�]XP�DQJUHQ]HQGHQ�$V\OODJHU�XQG�
�$XVVFKDƈXQJV��.QDVW� KHU]XVWHOOHQ��
6LFKHUOLFK� P¿VVHQ� GLHVH� )RUPDWH� DQ� GHQ� .RQWH[W� DQJHSDVVW� ZHUGHQ�� X�D�� ZDV� GLH�
=XJ§QJOLFKNHLW�EHWULƈW��'RFK�HV�VLQG�)RUPDWH��GLH�EHUHLWV�LQ�%DVHO�VWDWWƉQGHQ�XQG�GLH�
KHU]OLFK�HLQJHODGHQ� VLQG�� VLFK� LP�685�
78�HLQ]XQLVWHQ�

8P�DXV�GHU�EHVFKULHEHQHQ�6LWXDWLRQ�KHUDXV]XƉQGHQ��KDEHQ�ZLU�HLQLJH�)UDJHQ�IRUPXOLHUW��
GLH�ZLU�HXFK�DOV�(LQ]HOSHUVRQHQ��*UXSSHQ�XQG�=XVDPPHQK§QJH�JHUQH�PLWJHEHQ�Z¿UGHQ��
,P�EHVWHQ�)DOO�I¿KUHQ�VLH�]X�ZHLWHUI¿KUHQGHQ�*HVSU§FKHQ�XQG�'LVNXVVLRQHQ��DXFK�LQ�
+LQEOLFN�DXI�HLQH�%HWHLOLJXQJ�UXQG�XPV�685�
78�

�



:LU� P¹FKWHQ� QRFK� LQ� GLHVHP� -DKU� HLQ� JU¹VVHUHV� 7UHƈHQ� RUJDQLVLHUHQ�� XP� GLH�
DXIJHPDFKWHQ�)UDJHQ�JHPHLQVDP�ZHLWHU�]X�YHUWLHIHQ��'LHV�DXFK��XP�DOV�.ROOHNWLY�EDOG�
HLQH� (LQVFK§W]XQJ� YRUQHKPHQ� ]X� N¹QQHQ�� RE� XQG� ZLH� GDV� 685�
78� ZHLWHUJHI¿KUW�
ZHUGHQ� NDQQ�� 'D]X�ZHUGHQ�ZLU� HXFK�� ZHQQ� HV� VR�ZHLW� LVW�� LQIRUPLHUHQ��

8QDEK§QJLJ� GDYRQ� IUHXHQ� ZLU� XQV� MHGRFK� ¿EHU� 5¿FNPHOGXQJHQ� XQG� *HGDQNHQ�
]X� XQVHUHP� 6FKUHLEHQ�� /¹FKHUW� XQV� JHUQH�PLW� )UDJHQ� �� ZLU� IUHXHQ� XQV� DXFK� ¿EHU�
(LQODGXQJHQ� ]X� JHPHLQVDPHQ� *HVSU§FKHQ� XQG� 'LVNXVVLRQHQ��
6FKUHLEW�XQV�DQ��VXUHBWX#LPPHUGD�FK�

/DVVW�XQV�GHQ�:LGHUVWDQG�YHUYLHOI§OWLJHQ�XQG�XQVHUH�.§PSIH�PLWHLQDQGHU�YHUELQGHQ�
��*HJHQ�GLH�NDSLWDOLVWLVFKH�/RJLN�GHU�*UHQ]HQ��/DJHU�XQG�.Q§VWH���

)¿U�HLQ�/HEHQ�RKQH�8QWHUGU¿FNXQJ��$XVEHXWXQJ�XQG�%HZHJXQJVIUHLKHLW�I¿U�DOOH�

6SUHDG�WKH�PHVVDJH��

0LW�/LHEH�XQG�6XEYHUVLRQ��
HXHU�685�
78��� � � � � � ��������%DVHO��0DL������

��:LH�VFK§W]HQ�ZLU�DNWXHOO�GLH�6LWXDWLRQ�LQ�%DVHO�HLQ��LQ�%H]XJ�DXI�
PLJUDWLRQVSROLWLVFKH�.§PSIH"�:LH�VWHKW�HV�XP�DNWLYH�*UXSSHQ�	�=XVDPPHQK§QJH�

KLHULQ"

��:R�KDEHQ�ZLU�9HUELQGXQJHQ�LQ�XQVHUHQ�SROLWLVFKHQ�.§PSIHQ�]X�*UHQ]HQ��/DJHUQ�
XQG�.Q§VWHQ"

��:HOFKH�P¹JOLFKHQ�$QVDW]SXQNWH�VHKHQ�ZLU�LQ�+LQEOLFN�DXI�
P¹JOLFKVW�ZLUNXQJVYROOH�.§PSIH�LP�PLJUDWLRQVSROLWLVFKHQ�%HUHLFK"�

8QG�ZHOFKH�+LQGHUQLVVH�HUOHEHQ�ZLU"

��:HOFKH�%HGHXWXQJ�VSUHFKHQ�ZLU�GHP�685�
78�LQ�GLHVHQ�.§PSIHQ
�]X�RGHU�DXFK�DE"

��:LH�N¹QQWHQ�ZLU�GDV�685�
78��DOV�$QNQ¿SIXQJVSXQNW�
I¿U�XQVHUH�3URMHNWH�.§PSIH�QXW]HQ"�

8QG�ZLH�N¹QQWH�NRQNUHW�HLQH�%HWHLOLJXQJ�DXVVHKHQ"�
:DV�EUDXFKHQ�ZLU�YRP�685�
78�.ROOHNWLY�GDI¿U"�

��:DV�N¹QQWHQ�ZLU�EHLWUDJHQ��ZHQQ�HV�GDUXP�JHKW�NROOHNWLYHV�:LVVHQ
�UXQG�XP�:LGHUVWDQGVJHVFKLFKWH�VW§UNHQ�]X�ZROOHQ��

XP�GLHVHV�]X�YHUIHVWLJHQ"�

�



$YHF�FH�GHX[L«PH�DSSHO��QRXV�VRXKDLWRQV�DWWLUHU�OŇDWWHQWLRQ�VXU�OD�VLWXDWLRQ�GH�QRWUH�
FROOHFWLI�HW�OHV�GLƋFXOW¬V�DX[TXHOOHV�QRXV�VRPPHV�FRQIURQW¬zHzV��PDLV�DXVVL�SDUWDJHU�
DYHF�YRXV�GHV�SLVWHV�GH�U¬ƊH[LRQV�HW�GHV�TXHVWLRQQHPHQWV��$�OŇ¬FKHOOH�ORFDOH��OHV�OXWWHV�
FRQWUH�OH�U¬JLPH�PLJUDWRLUH�RQW�FKDQJ¬��HW�DYHF�HOOHV��OH�U·OH�GX�685�
78�

7X�YHX[�HQ�VDYRLU�SOXV�VXU�OH�685�
78�"�
1
K¬VLWH�SDV�£�QRXV�¬FULUH�£�O
DGUHVVH�PDLO�VXUHBWX#LPPHUGD�FK�RX�£�YHQLU�QRXV�YRLU�XQ�
GLPDQFKH�DSU«V�PLGL�ORUV�GX�1R�%RUGHU�FDI¬��TXL�VH�WLHQW�FKDTXH�VHPDLQH��

6XU�KWWSV���ZZZ�ƉDVNR�PDJD]LQ�FK��WX�WURXYHUDV�OHV�WUDGXFWLRQV�
VXLYDQWHV�SRXU�OD�GHUQL«UH�¬GLWLRQ��1s���%DVHO����������
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685�
78���$33(/�1s�

785&

$1*/$,6

���5866,(

4XCHVW�FH�TXH�OH�685�
78�"

/H�685�
78�HVW�XQ�HVSDFH�VLWX¬�£�OD�)UHLEXUJHUVWUDVVH��%¥OH���MXVWH�£�F·W¬�GX�FHQWUH�
GH�U¬WHQWLRQ�DGPLQLVWUDWLYH�HW�GX�FDPS�G
DVLOH�I¬G¬UDO��SU«V�GH�OŇHVSDFH�YHUW�/DQJH�
(UOH��&H�SURMHW���OLHX�FRQWHVWDWDLUH���LQLWLDOHPHQW�DSSHO¬�%EODFNER[[���D�¬W¬�¬ODERU¬�
SDU�GHV�DFWLYLVWHV�HW�GHV�DUWLVWHV��TXL�\�RUJDQLVDLHQW�GHV�SURMHWV�HW�GHV�¬Y¬QHPHQWV�
DYHF�OHV�KDELWDQWzHzV�GX�FHQWUH�GŇDVLOH��(Q������XQ�FROOHFWLI�VŇHVW�FU¬¬��OH�685�
78�
¬WDLW�Q¬�
3OHLQV�GH�FKRVHV�\�VRQW�UHQGX�SRVVLEOHV���OD�FXLVLQH��OD�GLVFXVVLRQ��OH�MHX��OŇRUJDQLVDWLRQ�
RX�OH�EULFRODJH��&ŇHVW�WRXW�£�OD�IRLV��XQ�OLHX�GH�UHQFRQWUH��GŇ¬FKDQJH��HW�GH�U¬VLVWDQFH�
FROOHFWLYH�� FRQWUH� OŇLVROHPHQW� GHV� KDELWDQWzHzV� GX� FDPS�� FRQWUH� OHV� SROLWLTXHV�
PLJUDWRLUH�HW�GŇDVLOH� LQKXPDLQH�



/H�JURXSH��SHWLW�PDLV�VWDEOH��TXH�QRXV�IRUPRQV�D�WUDYHUV¬�OHV�GHUQL«UHV�DQQ¬HV�DYHF�
GLƋFXOW¬��1RWUH�FROOHFWLI�QH�VŇHVW�SDV�DJUDQGL�DX�FRQWUDLUH�� LO�D�SOXW·W�U¬WU¬FL� �� LO�HVW�
GHYHQX�PRLQV�SRO\JORWWH�HW�PRLQV�GLYHUV��VXUWRXW�HQ�FH�TXL�FRQFHUQH�OŇH[S¬ULHQFH�GŇH[LO�
HW�GH�V\VW«PH�GŇDVLOH�

0­PH� VL� QRWUH� SURMHW� VXVFLWH� GH� OŇLQW¬U­W� GH� PDQL«UH� SRQFWXHOOH�� QRV� WHQWDWLYHV� ��
QRWDPPHQW�SDU�XQ�SUHPLHU�DSSHO�OŇDQQ¬H�SDVV¬H���QŇRQW�SDV�U¬XVVL�£�IDLUH�GX�685�
78�
XQ�HQGURLW�SU¬VHQW��SRUW¬�HW�YLYDQW�

/D�JUDQGHXU�GX�JURXSH��RX�MXVWHPHQW�VD�SHWLWHVVH��G¬ƉQLW�FH�TXL�SHXW�VŇ\�SDVVHU��,O�¬WDLW�
LPSRUWDQW�SRXU�QRXV�GH�PDLQWHQLU�XQ�HVSDFH�GH�UHQFRQWUH�U¬JXOLHU�DYHF�OHV�SHUVRQQHV�
GX�FDPS��$ORUV��PDOJU¬�QRV�FDSDFLW¬V�OLPLW¬HV��QRXV�QRXV�VRPPHV�FRQFHQWU¬zHzV�VXU�
OŇRXYHUWXUH�KHEGRPDGDLUH�GX�1R�%RUGHU�FDI¬��&H�IRUPDW�D�GŇDLOOHXUV�¬W¬�SHQV¬�SDU�GHV�
SHUVRQQHV�GX�FDPS��LO�\�D�SOXVLHXUV�DQQ¬HV�
0DLV�O£�DXVVL�LO�IDXW�TXH�QRXV�VR\RQV�SOXVLHXUV�£�OD�IRLV�SRXU�PHWWUH�HQ�SODFH�OŇHVSDFH��
HW�SRXU�DYRLU�OH�WHPSV�HW�OD�GLVSRQLELOLW¬�GH�GLVFXWHU�DYHF�OHV�JHQV�

&H�SULQWHPSV��QRXV�DYRQV�WHPSRUDLUHPHQW�U¬GXLW�OHV�KHXUHV�G
RXYHUWXUH�GX�GLPDQFKH�
�� QRXV� QH� SRXYRQV� HW� QH� YRXORQV� SOXV� DVVXPHU� VHXOzHzV� OH� FDI¬� GDQV� QRWUH� SHWLW�
JURXSH��1RXV�VRXKDLWRQV�TXH�GŇDXWUHV�VWUXFWXUHV��JURXSHV�HW�SHUVRQQHV�VRXWLHQQHQW�
OŇLQIUDVWUXFWXUH�HW�XWLOLVHQW� OH� OLHX�

3DU�OH�SDVV¬��OH�685�
78�D�SX�­WUH�SOXV�DX�FHQWUH�GH�OŇDWWHQWLRQ��1RWDPPHQW�DXWRXU�GH�
������ORUV�GH�OD�U¬YLVLRQ�VXU�OD�ORL�GŇDVLOH�HW�GH�OŇH[WHQVLRQ�GX�FRPSOH[H�GH�OD�SULVRQ�GH�
OD�)UHLEXUJHUVWUDVVH��0DLV�DXVVL�SHQGDQW�OD�SDQG¬PLH�GH�&29,'��RX�OHV�OXWWHV�FRQWUH�
OH�U¬JLPH�PLJUDWRLUH�¬WDLW�WU«V�SU¬VHQW��'H�QRPEUHXVHV�VWUXFWXUHV�GH�VRXWLHQV�HW�GH�
OXWWHV�RQW�¬W¬�PLVHV�HQ�SODFH��PXOWLSOLDQW�OHV�DWWDTXHV�FRQWUH�OH�V\VW«PH�GŇDVLOH��'DQV�
FH�FRQWH[WH��OH�685�
78�D�MRX¬�XQ�U·OH�LPSRUWDQW���HW�SDV�VHXOHPHQW�SRXU�OH�FRQWDFW�
DYHF�OHV�SHUVRQQHV�GX�FDPS�GŇDVLOH�

&HOD� D� EHDXFRXS� FKDQJ¬�� /HV� GHUQL«UHV� DQQ¬HV�� GH� QRPEUHX[� JURXSHV�� SHUVRQQHV�
HW� U¬VHDX[� VH� VRQW� UHWLU¬V� GHV� OXWWHV� FRQWUH� OH� U¬JLPH�PLJUDWRLUH�� HW� DYHF� HOOHV� GX�
685�
78��1RXV�UHVVHQWRQV�HW�HQWHQGRQV�GH�OD�IUXVWUDWLRQ��XQ�PDQTXH�GH�SHUVSHFWLYH��

/H�FROOHFWLI�HW�VHV�SUREO¬PDWLTXHV

'¬YHORSSHPHQW�HW�U·OH�Ń�685�
78

�



HW�GHV�GRXWHV�TXDQW�DX[�SRVVLELOLW¬V�GŇRUJDQLVHU�GHV�OXWWHV�HƋFDFHV��VXU�OH�ORQJ�WHUPH�
1RXV�FRPSUHQRQV�OHV�GRXWHV��OHV�IUXVWUDWLRQV��OHV�TXHVWLRQQHPHQWV��(Q�GDQV�OH�P­PH�
WHPSV��QRXV�UHJUHWWRQV�OD�EDLVVH�GŇLQWHQVLW¬�GX�PRXYHPHQW�DXWRXU�GX�685�
78�

/HV�FRQGLWLRQV�SRXU�XQH�OXWWH�JOREDOH�HW�GXUDEOH�FRQWUH�OH�U¬JLPH�PLJUDWRLUH�RQW�¬W¬�
FRQWLQXHOOHPHQW�DWWDTX¬HV�SDU�OHV�SROLWLTXHV�¬WDWLTXHV��PDLV�DXVVL�SDU�OHV�¬YROXWLRQV�
VRFL¬WDOHV�GHV�GL[�RX�YLQJW�GHUQL«UHV�DQQ¬HV�
/H�GXUFLVVHPHQW�GH�OD� ORL�GŇDVLOH�HQ������D�UHQIRUF¬�OŇLQIUDVWUXFWXUH�GHV�FDPSV��TXL�
RQW�WRXMRXUV�HX�SRXU�EXW�GŇLVROHU�OHV�SHUVRQQHV�H[LO¬HV�HW�GŇDIDLEOLU�OD�U¬VLVWDQFH��/D�
PLOLWDULVDWLRQ�GHV�IURQWL«UHV�HXURS¬HQQHV�DXJPHQWH�VDQV�UHO¥FKH�HW�OHV�SHUVSHFWLYHV�
VRQW� JOREDOHPHQW� VRPEUHV�
/HV�SUDWLTXHV�DFWXHOOHV�YRQW�HQFRUH�­WUH�DFFHQWX¬HV�SDU�OH�QRXYHDX�SDFWH�HXURS¬HQ�
VXU�OD�PLJUDWLRQ�HW�OŇDVLOH���OH�SULQFLSH�GX�+RWVSRW��OD�FRQFHQWUDWLRQ�GHV�SHUVRQQHV��VHUD�
UHQIRUF¬��DXVVL�HQ�GHKRUV�GH�OŇ8(���OD�PDFKLQHULH�GH�OŇHQIHUPHPHQW��GH�OŇH[SXOVLRQ�HW�
GX�KDUF«OHPHQW�GHV�SHUVRQQHV�H[LO¬HV�GHYLHQW�GH�SOXV�HQ�SOXV�EUXWDOH�

7RXW�FHOD�VRXO«YH�SRXU�QRXV�GH�QRPEUHXVHV�TXHVWLRQV���£�JUDQGH�¬FKHOOH��HQ�FH�TXL�
FRQFHUQH�OHV�VWUDW¬JLHV�SRVVLEOHV�SRXU�FRQWUHU�OD�PLOLWDULVDWLRQ�PDVVLYH�HW�OD�PRQW¬H�GH�
OŇDXWRULWDULVPH�GDQV�VRQ�HQVHPEOH��HW�£�SHWLWH�¬FKHOOH�HQ�LQWHUURJHDQW�OD�VLJQLƉFDWLRQ�
GX�685�
78�HQ�WDQW�TXH�OLHX�DX�FíXU�GH�FHV�¬YROXWLRQV�

(Q�U¬SRQVH�£�GHV�LQMXVWLFHV�JOREDOHV�TXL�VŇDFFHQWXHQW��OHV�OXWWHV�VRFLDOH�U¬YROXWLRQQDLUHV�
VH�GLULJHURQW�GH�SOXV�HQ�SOXV�FRQWUH�OHV�FRQV¬TXHQFHV�GHV�GHVWUXFWLRQV��FOLPDWLTXHV��
GX�FDSLWDOLVPH���QRWDPPHQW�OD�SHUWH�GHV�HVSDFHV�HW�GHV�PR\HQV�GH�VXEVLVWDQFH��OHV�
H[SXOVLRQV�HW�OHV�FRQƊLWV�PLOLWDLUHV�HW�RX�WHUULWRULDX[�SRXU�OHV�UHVVRXUFHV��/D�GHVWUXFWLRQ�
GX�FOLPDW�HW�OHV�YLROHQFHV�TXL�HQ�U¬VXOWHQW�SRXVVHQW�GH�SOXV�HQ�SOXV�GH�JHQV�£�OŇH[LO��/D�
GHVWUXFWLRQ�FURLVVDQWH�GHV�HVSDFHV�GH�YLHV�GH�QRPEUHXVHV�SHUVRQQHV�SRXU�OHV�LQW¬U­WV�
J¬RSROLWLTXHV�GH�TXHOTXHV�XQV�YRQW�DXJPHQWHU�FHV�G¬SODFHPHQWV�£�OŇDYHQLU�
3RXU�U¬SRQGUH�£� OD�IROLH�FDSLWDOLVWH�HW�DX[�U¬VLVWDQFHV�FRQWUH�FHOOH�FL�� OHV�V\VW«PHV�
DXWRULWDLUHV� VH� UHQIRUFHQW�� /HV� SROLWLTXHV� HW� WHQGDQFHV� IDVFLVDQWHV� HW� UDFLVWHV�
UHGRXEOHQW�GH�YLROHQFH�HW�VH�QRUPDOLVHQW��(W�SRXU�O¬JLWLPHU�OD�YLROHQFH�EDUEDUH�FRQWUH�
GHV�SHUVRQQHV��UDFLV¬zHzV���OHV�JRXYHUQHPHQWV��TXŇLOV�VRLHQW�GH�GURLWH�RX�GH�JDXFKH��
QRXUULVVHQW� GHV� UHVVHQWLPHQWV� KDLQHX[�� 7RXW� FHOD� VHUW� £� PDLQWHQLU� OHV� UDSSRUWV� GH�
GRPLQDWLRQ�H[LVWDQWV��/H�GLVFRXUV�SXEOLF�VH�G¬SODFH�GH�SOXV�HQ�SOXV�£�GURLWH���HQ�SOXV�
GHV� FRQV¬TXHQFHV� U¬HOOHV� SRXU� OHV� SHUVRQQHV� H[LO¬HV�

�

&URLVHU�OHV�OXWWHV��0XOWLSOLHU�OHV�U¬VLVWDQFHV���8QH�LQYLWDWLRQ



$X�YX�GH�FHV�DJJUDYDWLRQV��LO�QRXV�VHPEOH�DEVROXPHQW�XUJHQW�GH�UHQIRUFHU�OHV�OXWWHV�
FRQWUH�OHV�WHQGDQFHV�DFWXHOOHV��3RXU�SDOOLHU�£�OŇLVROHPHQW�GH�OD�OXWWH�FRQWUH�OH�U¬JLPH�
PLJUDWRLUH��QRXV�GHYRQV� OD�SHQVHU�HQ� OLHQ�DYHF�GŇDXWUHV� OXWWHV��FRPPH�FHOOH�SRXU� OH�
FOLPDW��0DOJU¬� XQH� VLWXDWLRQ� FRPSOH[H�� QRXV� QRXV� GHYRQV� GH� WURXYHU� GHV� U¬SRQVHV�
FRPPXQHV�

1RXV�QŇDYRQV�SDV�GH�U¬SRQVH�WRXWH�IDLWH�£�OD�TXHVWLRQ�GH�FRPPHQW�UHQIRUFHU�OHV�OXWWHV�
ORFDOHV��1¬DQPRLQV��QRXV�YR\RQV�HQWUH�DXWUHV�FKRVH�GHV�SHUVSHFWLYHV�GDQV�OŇ¬FKDQJH�
GH�VDYRLU�HW�GŇH[S¬ULHQFH�DXWRXU�GHV�U¬VLVWDQFHV�Y¬FXHV�£�OŇLQW¬ULHXU�HW�£�OŇH[W¬ULHXU�
GHV� FDPSV� HW� GHV� SULVRQV�� $XVVL�� QRXV� DYRQV� EHVRLQ� GH� IDLUH� UHYLYUH� GHV� HVSDFHV�
SROLWLTXHV�HW�VRFLDX[�FXOWXUHO�SRXU�U¬DSSUHQGUH�£�VŇRUJDQLVHU�HW�£�VH�UHQFRQWUHU�

'H�PDQL«UH� J¬Q¬UDOH�� QRXV� VRXKDLWRQV� TXH� OH� 685�
78� VRLV� £� QRXYHDX� SRUW¬� SOXV�
ODUJHPHQW� HW� TXH� QRXV� U¬XVVLVVRQV� £� HQ� IDLUH� XQ� OLHX� YLYDQW�� TXL� UHOLH� OHV� JHQV�� OHV�
OXWWHV�� OHV� UHQGHQW� YLVLEOHV� HW� OHV� UHQIRUFHQW�� 'HV� OLHQV� FLEO¬V� SRXUUDLHQW� VH� IDLUH� VL�
GHV�U¬XQLRQV��GHV�GLVFXVVLRQV�RX�GHV�¬Y¬QHPHQWV�VŇ\�G¬SODªDLHQW���WRXW�FRPPH�GHV�
DFWLYLW¬V�SUDWLTXHV� WHO� TXH�GX� VSRUW� RX�GHV�DWHOLHUV�GH� U¬SDUDWLRQ�

8Q� H[HPSOH� HVW� OH� FDPS� FOLPDWLTXH� GH� O
DQQ¬H� GHUQL«UH�� TXL� PHWWDLW� H[SOLFLWHPHQW�
O
DFFHQW�VXU�OH�OLHQ�HQWUH�OHV�OXWWHV�SRXU�OD�MXVWLFH�FOLPDWLTXH�HW�OD�OLEHUW¬�GH�PRXYHPHQW��
'H�WHOOHV�PDQLIHVWDWLRQV�VRQW�GH�ERQQHV�RFFDVLRQV�G
¬WDEOLU�GHV�OLHQV�SOXV�GLUHFWV�DYHF�
OHV�FDPSV�G
DVLOH�HW�OHV�SULVRQV��G
H[SXOVLRQ��YRLVLQV��
&HUWHV�� FHV� IRUPDWV� GRLYHQW� ­WUH� DGDSW¬V� DX� FRQWH[WH�� QRWDPPHQW� HQ� WHUPHV�
G
DFFHVVLELOLW¬��0DLV�FH�VRQW�GHV�IRUPDWV�TXL�VRQW�G¬M£�HQ�SODFH�£�%¥OH�HW�TXL�VRQW�OHV�
ELHQYHQXV� £� VŇLPSODQWHU� DX� 685�
78�

3RXU�WURXYHU�XQH�LVVXH�£�OD�VLWXDWLRQ�TXH�QRXV�G¬FULYRQV��QRXV�DYRQV�IRUPXO¬�TXHOTXHV�
TXHVWLRQV� TXH� QRXV� DLPHULRQV� YRXV� WUDQVPHWWUH� HQ� WDQW� TX
LQGLYLGXV�� JURXSHV� RX�
U¬VHDX[��'DQV�OH�PHLOOHXU�GHV�FDV�LO�HQ�G¬FRXOHUD�GHV�¬FKDQJHV�HW�GLVFXVVLRQV��DXVVL�
DYHF� OD�SHUVSHFWLYH�GŇXQH� LPSOLFDWLRQ�DXSU«V�GX�685�
78�

�



1RXV�VRXKDLWRQV�RUJDQLVHU�FHWWH�DQQ¬H�HQFRUH�XQH�JUDQGH�UHQFRQWUH�DƉQ�G
DSSURIRQGLU�
HQVHPEOH�OHV�TXHVWLRQV�VRXOHY¬HV��6XU�FHWWH�EDVH��QRXV�SRXUURQV�DX�VHLQ�GX�FROOHFWLI��
HVWLPHU�VL�HW�FRPPHQW�OH�685�
78�SRXUUDLW�FRQWLQXHU��1RXV�YRXV�HQ�LQIRUPHURQV�OH�
PRPHQW�YHQX�

,QG¬SHQGDPPHQW�GH�FHOD��QRXV�VHULRQV�KHXUHX[�GH�UHFHYRLU�OHV�U¬DFWLRQV�HW�U¬ƊH[LRQV�
TXH� FHWWH� OHWWUH� DXUD� SHXW�­WUH� VXVFLW¬�� 1ŇK¬VLWH]� SDV� £� QRXV� SRVHU� GHV� TXHVWLRQV�
�QRXV�QRXV�U¬MRXLULRQV�DXVVL�GŇXQH�LQYLWDWLRQ�£�XQH�GLVFXVVLRQ�RX�XQ�¬FKDQJH���FULYH]�
QRXV�£�OŇDGUHVVH�VXLYDQWH���VXUHBWX#LPPHUGD�FK�

0XOWLSOLRQV�OHV�U¬VLVWDQFHV�HW�FURLVRQV�QRV�OXWWHV���FRQWUH�OD�ORJLTXH�FDSLWDOLVWH�GHV�
IURQWL«UHV��GHV�FDPSV�HW�GHV�SULVRQV���SRXU�XQH�YLH�VDQV�RSSUHVVLRQ��H[SORLWDWLRQ�HW�

SRXU�OD�OLEHUW¬�GH�PRXYHPHQW�SRXU�WRXVzWHzV�

'LƈXVH]�OH�PHVVDJH��

$YHF�DPRXU�HW�VXEYHUVLRQ�
YRWUH�685�
78�� � � � � ��������������������%¥OH��PDL�����

��

��&RPPHQW�¬YDOXRQV�QRXV�OD�VLWXDWLRQ�DFWXHOOH�£�%¥OH�HQ�FH�TXL�FRQFHUQH�OHV�OXWWHV�
FRQWUH�OH�U¬JLPH�PLJUDWRLUH"�

4X
HQ�HVW�LO�GHV�JURXSHV�DFWLIV�HW�GHV�U¬VHDX[�GDQV�FH�GRPDLQH"

��4XHOV�VRQW�OHV�OLHQV�TXH�QRXV�DYRQV�GDQV�QRV�OXWWHV�DYHF�OHV�IURQWL«UHV��OHV�FDPSV�
HW�OHV�SULVRQV"

��2X�YR\RQV�QRXV�GHV�EU«FKHV�SRVVLEOHV�SRXU�PHQHU�GHV�OXWWHV�
IUXFWXHXVHV�FRQWUH�OH�U¬JLPH�PLJUDWRLUH"�
(W�TXHOV�REVWDFOHV�UHQFRQWURQV�QRXV"

��4XHOOH�LPSRUWDQFH�DFFRUGRQV�QRXV�RX�UHIXVRQV�QRXV�DX�685�
78�
GDQV�FHV�OXWWHV"

��&RPPHQW�SRXUULRQV�QRXV�XWLOLVHU�OH�685�
78�FRPPH�SRLQW�G
DQFUDJH�
GDQV�QRV�SURMHWV�OXWWHV"

(W�£�TXRL�SRXUUDLW�UHVVHPEOHU�FRQFU«WHPHQW�XQH�SDUWLFLSDWLRQ"�
'H�TXRL�DYRQV�QRXV�EHVRLQ�GX�FROOHFWLI�685�
78�SRXU�FHOD"�

��&RPPHQW�SRXUULRQV�QRXV�FRQWULEXHU�£�UHQIRUFHU�OH�VDYRLU�FROOHFWLI�DXWRXU�GH�
O
KLVWRLUH�GH�OD�U¬VLVWDQFH�DƉQ�GH�OH�FRQVROLGHU"
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