
 
 

:HUNLQJVSULQFLSH�V\VWHHP����GUXN�RS�QHXV  
 
$OJHPHHQ� 
3DDUGHQ�UHDJHUHQ�YDQ�QDWXUH�UHIOH[PDWLJ�RS�GUXN�RS�KXQ�QHXV��HON�SDDUG�]DO�OXLVWHUHQ�QDDU �HHQ�RS�
GH�QHXV�XLWJHRHIHQGH�KXOS�GRRU�GUXN��(HQ�EHNHQGH�LV�GH�GRRU�,QGLDQHQ�DO�HHXZHQ�KHHQ�JHEUXLNWH�
GRRUORSHQGH�VWXJJH�QHXVULHP��EHNHQG�RQGHU�GH�QDDP�ERVDO��1DDVW�GH�ERVDO�LV�RRN�GH�KDFNDPRUH�
PHW�]LMQ�KHIERRPLQZHUNLQJ��HHQ�EHNHQGH�RSWRPLQJ� 
%RXZ� 
(HQ� ERVDO� RSWRPLQJ�EHVWDDW� XLW� GULH� GHOHQ�� GH� VWLMYH� QHXVULHP� RSJHKDQJHQ� DDQ� KHW� EDNVWXN� GLH�
YULMHOLMN�GRRUORRSW� WRW�DFKWHU�GH�NLQ�HQ�HHQ�GRRUORSHQGH�WHXJHO�GLH�EHYHVWLJG� LV�DDQ�KHW�KHW�HLQGH�
YDQ� GH� QHXVULHP� GRRU� PLGGHO� YDQ� HHQ� VSHFLDOH� NQRRS�� 'LH� GRRUORSHQGH� WHXJHO� ZRUGW� PHFDWH�
JHQRHPG�� 'H]H� LV� YULM� ODQJ�� KHW� JHGHHOWH� GDW� QLHW� DOV� WHXJHO� ZRUGW� JHEUXLNW� ZRUGW� DOV� OHDG-URSH�
VLPSHOZHJ�DDQ�GH�]DGHONQRS�RI�DDQ�GH�EURHN�YDQ�GH�UXLWHU�EHYHVWLJG��'H�HQNHOH�QHXVULHP� LV�GH�
ERVDO��PHW� GH�PHFDWH� HQ� GH� EDNVWXNNHQ�PHH�� VSUHHNW�PHQ� YDQ�ERVDORSWRPLQJ��'H�QHXVULHP� LV�
YHHODO�XLW�JHYORFKWHQ�UXQGHUKXLG�YHUYDDUGLJG��GH�PHFDWH�XLW�KHQQHS�RI�SDDUGHQKDDU�HQ�KHW�EDNVWXN�
XLW�OHGHU��'H�JHEUXLNWH�PDWHULDOHQ�YRRU�GH]H�RSWRPLQJ�NXQQHQ�]HHU�VWHUN�YHUVFKLOOHQ� 
(HQ�KDFNDPRUH�RSWRPLQJ�ZHUNW�YLD�GH�WHXJHOKXOSHQ�PLGGHOV�KHIERRPZHUNLQJ�LQGLUHFW�LQ�QDDU�GUXN�
RS�GH�QHXV��'H�VFKDUHQ�KDQJHQ�DDQ�KHW�EDNVWXN�HQ�GH�QHXV-�HQ��NLQULHP�RI�NLQNHWWLQJ�]LMQ�LQ�OLMQ�
EHYHVWLJG�DDQ�GH�VFKDDU��$IKDQNHOLMN�YDQ�KHW�W\SH�VFKDDU��YDULHHUW�GH�WHXJHOYHUELQGLQJ��+HW�LV�GH�
JURWH�YHUVFKHLGHQKHLG�LQ�W\SH�YDQ�VFKDUHQ�GLH�KHW�PRJHOLMN�PDDNW�HHQ�JUDGDWLH�YDQ�JHZHQVWH�GUXN�
WH�NLH]HQ��)�5�$���ELHGW��HHQ�]HHU�JURRW�DVVRUWLPHQW�LQ�FRPSOHWH�RSWRPLQJHQ�HQ�QHXVGHOHQ�PHW�RI�
]RQGHU�VFKDUHQ�DDQ��-H�YLQGW�QDDVW�GLYHUVH�XLWYRHULQJHQ�LQ�OHGHU�RRN�HHQ�XLWYRHULQJ�LQ�NDWRHQ�DDQ� 
/LJJLQJ� 
(HQ�ERVDO��]RZHO�DOV�GH�QHXVULHP�YDQ�HHQ�KDFNDPRUH�EHKRRUW�HYHQDOV�GH�QHXVULHPHQ�YDQ�DQGHUH�
ELWOR]H�RSWRPLQJHQ�RS�KHW�KDUGH�JHGHHOWH�YDQ�GH�QHXV�WH�OLJJHQ�  
,QZHUNLQJ� 
$OV�ZH�RQV�ULFKWHQ�RS�GH�ERVDO��GXV�GH�GRRUORSHQGH�VWXJJH�QHXVULHP�]HOI��GDQ�]DO�ELM�KHW�RSHQHQ�
YDQ�GH�PHFDWH�QDDU�UHFKWV�GUXN�ZRUGHQ�XLWJHRHIHQG�RS�GH�JHKHOH�OLQNHUNDQW�YDQ�KHW�QHXVJHGHHOWH�
ZDDUELM�GH�UHFKWHUNDQW�YRONRPHQ�YULM�EOLMIW��'H�ERVDO�ZHUNW�DOGXV�PHW�HHQ�SHUIHFWH�PDWH�YDQ�GLVFUL�
PLQDWLH�HQ�JHHIW�GDDUGRRU�]HHU�JRHGH�GXLGHOLMNKHLG��+HW�SDDUG�]DO�GRRU�GH]H�GUXN�ZLMNHQ�HQ�QDDU�
UHFKWV�ZHQGHQ��(�H�D��ZRUGW� EHZHUNVWHOOLJG�GRRU� GH� FHQWUDOH� EHYHVWLJLQJ� YDQ�GH�PHFDWH� DDQ�GH�
RQGHUNDQW� YDQ�GH� VWXJJH�GRRUORSHQGH� YULMH� QHXVULHP��+HW� VSUHHNW� YRRU� ]LFK� GDW� RSHQHQ� YDQ�GH�
PHFDWH�QDDU�OLQNV�KHW�WHJHQRYHUJHVWHOGH�HIIHFW�WRW�JHYROJ�KHHIW��+HW�ELM�GH�HHUGHU�JHQRHPGH�KXOS�
DDQOHJJHQ�YDQ�KHW�WHJHQRYHUJHVWHOGH�GHHO�YDQ�GH�PHFDWH�RS�GH�KDOV��]DO�KHW�SDDUG�DOV�HHQ�SULNNHO�
HUYDUHQ� GLH� KLM� FRPELQHHUW� PHW� GH� DIJHJHYHQ� GUXN� RS� GH� ]LMNDQW� YDQ� GH� QHXV�� GLW� IHQRPHHQ� LV�
EHNHQG�RQGHU�KHW�EHJULS�QHFN�UHLQLQJ�� �OHWWHUOLMN�EHWHNHQLV��KDOV�VWXUHQ� �+HW�V\PPHWULVFK�YUDJHQ�
YDQ�GH�PHFDWH�KHHIW��RRN�KLHU�ZHHU�HHQ�]HHU�JRHGH�GLVFULPLQDWLH�WRW�JHYROJ��HU�RQWVWDDW�DOV�JHYROJ�
YDQ�GH�YULMH�%RVDO��XLWVOXLWHQG�GUXN�RS�GH�YRRUNDQW�YDQ�GH�QHXV��KHWJHHQ� LQ�RSKRXGLQJVVLJQDOHQ�
YHUWDDOG�ZRUGW��'H�GLUHFWH�UHOHDVH�ERXZW�GH�LQJHEUDFKWH�KXOS�RQPLGGHOOLMN�ZHHU�DI�� 
%LM�GH�KDFNDPRUH�ZRUGW�GH�WHUXJZDDUWVH�GUXN�RS�GH�QHXV��EHwQYORHGW�GRRU�GH�KHIERRPZHUNLQJ��$OV�
JHYROJ�YDQ�KHW�NDQWHOHQ�YDQ�GH�VFKDUHQ�XLW�]LFK�JHOLMNWLMGLJ�HHQ�QHHUZDDUWVH�GUXN�RS�GH�NLQ�HQ�LQ�GH�
QHN��'H�UXLWHU�GRVHHUW�]LMQ�WHXJHOKXOSHQ�RS�OLQNV�HQ�UHFKWV�RP�GH�GRRU�KHP�JHZHQVWH�GUXN�HQ�GXV�
UHVSRQVH�WH�EHZHUNVWHOOLJHQ��+HW�VSUHHNW�YRRU�]LFK�GDW�GH�PDWH�YDQ�GUXN�HQ�RYHUEUHQJLQJ�GDDUYDQ��
DIKDQJW�YDQ�KHW�W\SH�VFKDDU�HQ�GH�UXLWHUKDQG��� 
*HVFKLNWKHLG� 
0HW�GH�ERVDO�RSWRPLQJ�LV�KHW�RSERXZHQ�YDQ�HHQ �YHUILMQGH��]HHU�GXLGHOLMNH�FRPPXQLFDWLH�PRJHOLMN��
'H]H�RSWRPLQJ�JHHIW�]HHU�JRHGH�GLVFULPLQHUHQGH�VLJQDOHQ�HQ�GH �HUYDUHQ�UXLWHU�]DO�]LFK�PHW�GH]H�
ELWOR]H� RSWRPLQJ� LQ� UHODWLHI� NRUWH� WLMG� JRHG� YRHOHQ� � ,Q� KHW� DOJHPHHQ� ELHGW� GH� RSWRPLQJ� JRH�
GH �PRJHOLMNKHGHQ�YRRU�KHW�JHEUXLN�ELM�JHYRHOLJH�SDDUGHQ�HQ� LQ�KHW�ELM]RQGHU�ELM�KHW� LQULMGHQ�YDQ�
MRQJH�SDDUGHQ��'H�ERVDO�HQ�PHFDWH�ZHUGHQ�YDQ�RXGVKHU�GRRU�GH�,QGLDQHQ�UHHGV�JHEUXLNW�HQ�LV�YDQ�
VSDDQVH�RRUVSURQJ�� 
+HW�JHEUXLN�YDQ�HHQ�KDFNDPRUH�RSWRPLQJ��]HNHU�GLH�PHW�HHQ�JURWH�KHIERRPZHUNLQJ��YUDDJW�HHQ�
JRHGH� ULMHUYDULQJ��$OOHHQ�GH� HUYDUHQ� UXLWHU� ]DO� ]LMQ� KXOSHQ�RS�GH� QHXV�� GRRU� RSWUHGHQGH� UXLV�� DOV�
JHYROJ�YDQ�JHOLMNWLMGLJH�LQZHUNLQJ�YDQ�GUXN�LQ�NLQ�HQ�QHN��MXLVW�NXQQHQ�GRVHUHQ������ 
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3ULQFLSH�GH�IRQFWLRQQHPHQW�V\VWqPH����SUHVVLRQ�VXU�OH�QH] 
 
*pQpUDO� 
/HV�FKHYDX[�UpDJLVVHQW�SDU� UpIOH[H�j� OD�SUHVVLRQ�VXU�OHXU�QH]��&KDTXH�FKHYDO�YD�GRQF�REpLU�DX[�
DLGHV�SDU�SUHVVLRQ�VXU�OH�QH]��&HWWH�DLGH�HVW�GpMj�FRQQXH�GHSXLV�WUqV�ORQJWHPSV��OD�SOXV�FRQQXH�HVW�
VDQV�GRXWH�OD�PXVHUROOH�WUqV�UDLGH�XWLOLVpH�GHSXLV�ORQJWHPSV�SDU�OHV�,QGLHQV��(OOH�HVW�HQFRUH�SOXV�
FRQQXH�VRXV�OH�QRP�© ERVDO ª��/H�KDFNDPRUH�DYHF�VRQ�V\VWqPH�j�OHYLHU�HVW�pJDOHPHQW�XQH�EULGH�
WUqV�FRQQXH� 
6\VWqPH� 
/D�EULGH�VH�FRPSRVH�GH�WURLV�SDUWLHV��/D�PXVHUROOH�UDLGH�TXL�HVW�FRQQHFWpH�DX[�PRQWDQWV�TXL�SDVVH�
OLEUHPHQW� MXVTXH� GHUULqUH� OH� PHQWRQ� HW� GHV� UrQHV� FRQWLQXHV� TXL� VRQW� FRQQHFWpHV� j� OD� ILQ� GH� OD�
PXVHUROOH� DYHF� XQ� Q°XG� VSpFLDO�� &HV� UrQHV� FRQWLQXHV� VXU� XQ� %RVDO� VRQW� DSSHOpV� 0HFDWH�� /H�
0HFDWH�SHXW�rWUH� WUqV�ORQJ��OD�SDUWLH�TXL�Q¶HVW�SDV�XWLOLVpH�FRPPH�UrQHV�HVW�VRXYHQW�DWWDFKpH�DX�
SRPPHDX�GH� OD� VHOOH�RX�PrPH�DX� MRGKSXUV� GX� FDYDOLHU��2Q�DSSHOOH� O¶HQVHPEOH� GH� OD�PXVHUROOH�
VLPSOH��OH�%RVDO��OH�0HFDWH�HW�OHV�PRQWDQWV�XQH�³EULGH�%RVDO´��7UDGLWLRQQHOOHPHQW�OD�PXVHUROOH�GH�OD�
EULGH�HVW�FRQIHFWLRQQpH�DYHF�GX�FXLU�GH�E°XI�WLVVp��VRXYHQW�OLVVH�j�O¶LQWpULHXU��(W�OHV�PRQWDQWV�HW�OH�
0HFDWH� VRQW� FRQIHFWLRQQpV� GH� FKDQYUH� RX� FKHYHX[� GH� FULQLqUH�� /HV� SURGXLWV� XWLOLVpV� SRXU� FHWWH�
EULGH�SHXYHQW�EHDXFRXS�GLIIpUHU�� 
/D�EULGH�KDFNDPRUH� WUDQVPHWWUD�OD�SUHVVLRQ�GHV�UrQHV�LQGLUHFWHPHQW�VXU�OH�QH]�j� WUDYHUV�XQ�V\V�
WqPH�j�OHYLHU��/HV�© EUDQFKHV ª�VRQW�IL[pHV�DX[�PRQWDQWV��HW� OD�PXVHUROOH�HW�OHV�JRXUPHWWHV�VRQW�
IL[pHV�j� OHXU� WRXU�DX[�EUDQFKHV��/D� IL[DWLRQ�GHV� UrQHV�GpSHQG�GX� W\SH�GH�EUDQFKHV�XWLOLVpHV��/D�
JUDQGH�YDULpWp�GH�EUDQFKHV�GLIIpUHQWHV�UHQG�SRVVLEOH�OH�FKRL[�GX�GHJUp�GH�SUHVVLRQ�TXH�O¶RQ�YHXW�
REWHQLU��)�5�$����SURSRVH�XQ�JUDQG�DVVRUWLPHQW�GH�EULGHV�FRPSOqWHV� WRXW�FRPPH� OHV�PXVHUROOHV�
DYHF�RX�VDQV�OHV�EUDQFKHV��$�SDUW�OHV�YHUVLRQV�HQ�FXLU��YRXV�WURXYHUH]�pJDOHPHQW�GHV�YHUVLRQV�HQ�
FRWRQ�� 
3RVLWLRQ� 
8Q�ERVDO��WRXW�FRPPH�OD�PXVHUROOH�GX�KDFNDPRUH�HW�GHV�DXWUHV�PXVHUROOHV�GH�EULGHV�VDQV�PRUV�VH�
SRVLWLRQQH�VXU�OD�SDUWLH�GXU�GX�QH]� 
,QIOXHQFH� 
6L�QRXV�QRXV�FRQFHQWURQV�TXH�VXU�OH�%RVDO��GRQF�OD�PXVHUROOH�UDLGH�HW�FRQWLQXH��DORUV�QRXV�SRX�
YRQV�UHPDUTXHU�TX¶HQ�RXYUDQW�OH�0HFDWH�j�GURLWH��WRXWH�OD�SDUWLH�JDXFKH�GH�OD�PXVHUROOH�YD�VHUUHU�
VXU�OH�QH]�DORUV�TXH�OD�SDUWLH�GURLWH�VHUD�OLEpUpH��/H�%RVDO�QH�FDFKH�GRQF�SDV�GHV�DPELJXwWpV�HW�HVW�
WUqV� FODLU� GDQV� VHV� DLGHV�� /H� FKHYDO� YD� GRQF� IXLU� OD� SUHVVLRQ� HW� WRXUQHU� j� GURLWH�� &HOD� HVW� HQWUH�
DXWUHV�REWHQX�JUkFH�j�OD�IL[DWLRQ�FHQWUDOH�GX�0HFDWH�HQ�GHVVRXV�GH�OD�PXVHUROH�UDLGH��&HOD�YD�GH�
VRL�TXH�O¶RXYHUWXUH�GX�%RVDO�j�JDXFKH�GRQQHUD�O¶HIIHW�FRQWUDLUH��6L�RQ�DMRXWH�PDLQWHQDQW�DX[�DLGHV�
PHQWLRQQpHV�SOXV� W{W� OH� WRXFKHU�GX�0HFDWH�VXU�OH�FRX��DORUV�OH�FKHYDO�YD�UHFHYRLU�XQ�VWLPXOXV�GH�
SOXV�TX¶LO�YD�FRPELQHU�DYHF�OD�SUHVVLRQ�VXU�OH�F{Wp�GH�VRQ�QH]��&H�SKpQRPqQH�HVW�FRQQX�VRXV�OH�
QRP�©�QHFN�UHLQLQJ�ª��OLWWpUDOHPHQW��FRQGXLUH�OH�FRX���(Q�WLUDQW�OpJqUHPHQW�HW�V\PpWULTXHPHQW�VXU�OH�
0HFDWH�� OH�%RVDO�VH�OLEqUH�HW�QH�PHW�TXH�GH�OD�SUHVVLRQ�VXU�OH�GHVVXV�GX�QH]��$�QRXYHDX�LO�Q¶\�D�
SDV�GH�SODFH�j�O¶DPELJXwWp�HW�OH�FKHYDO�YD�GRQF�FRPSUHQGUH�TX¶LO�GRLW�UDOHQWLU�RX�IUHLQHU��/D�UHOkFKH�
LPPpGLDWH�UpGXLUD�j�QRXYHDX�O¶DLGH�GRQQpH�� 
'DQV� OH�FDV�GX�KDFNDPRUH�� OD�SUHVVLRQ�VHUD�REWHQXH�SDU� OH�V\VWqPH�GH� OHYLHU��/RUV�GX�EDVFXOH�
PHQW�GHV�EUDQFKHV�LO�\�DXUD�VLPXOWDQpPHQW�XQH�SUHVVLRQ�VXU�OH�PHQWRQ�HW�VXU�OD�QXTXH��/H�FDYDOLHU�
GRVHUD�DLQVL�OD�SUHVVLRQ�GURLWH�HW�JDXFKH�SRXU�IDLUH�FRPSUHQGUH�VHV�VLJQDX[�DX�FKHYDO��/D�PDLQ�GX�
FDYDOLHU�HW�OD�WDLOOH�GHV�EUDQFKHV�GpWHUPLQHURQW�ELHQ�pYLGHPPHQW�OH�GHJUp�GH�SUHVVLRQ� 
$SSURSULp�SRXU� 
/H�ERVDO� WRXW�FRPPH� OH�KDFNDPRUH�VRQW�GHV�EULGHV�TXL�SHUPHWWHQW�XQH�FRPPXQLFDWLRQ�VRSKLVWL�
TXpH�HW�HIILFDFH�DYHF�OH�FKHYDO��/H�%RVDO�IRXUQLW�GH�WUqV�ERQV�VLJQDX[�HW�OH�FDYDOLHU�H[SpULPHQWp�VH�
VHQWLUD�WUqV�YLWH�j�O¶DLVH�DYHF�FHWWH�EULGH�VDQV�PRUV� (JDOHPHQW OH�KDFNDPRUH��HQ�SDUWLFXOLHU�FHOXL�
DYHF�O
HIIHW�OHYLHU��GHPDQGH�XQ�FDYDOLHU H[SpULPHQWp��&HOXL-FL�VHUD�FDSDEOH�GH�GRVHU�FRUUHFWHPHQW�
OHV�DLGHV� WUDQVPLVHV�VXU�OH�QH]�VXLWH�j�VRQ�DFWLRQ�FRXSOpHV�j� OD�SUHVVLRQ�VXU�OH�PHQWRQ�HW�VXU�OH�
FRX� 
(Q�JpQpUDO��FHV�EULGHV�RIIUHQW�XQ�ERQ�SRWHQWLHO�SRXU�XQH�XWLOLVDWLRQ�VXU�GHV�FKHYDX[�VHQVLEOHV� 
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2SHUDWLQJ�SULQFLSOH�V\VWHP����3UHVVXUH�RQ�WKH�QRVH� 
 
,Q�JHQHUDO� 
+RUVHV� QDWXUDOO\� UHDFW� WR� WKH� SUHVVXUH� RQ� WKHLU� QRVHV�� HYHU\� KRUVH� ZLOO� OLVWHQ� WR� D� SUHVVXUH� DLG�
H[HUFLVHG�RQ�LWV�QRVH��$�ZHOO-NQRZQ�DLG�LV�D�UXQQLQJ�VWLII�FDYHVVRQ��NQRZQ�E\�WKH�QDPH�ERVDO��RI�
ROG�XVHG�E\�WKH�,QGLDQV��1H[W�WR�WKH�ERVDO�ZH�DOVR�KDYH�WKH�ZHOO-NQRZQ�KDFNDPRUH�EULGOH�ZLWK�LWV�
OHYHU�DFWLRQ� 
6\VWHP� 
$�ERVDO�EULGOH�FRQVLVWV�RI�WKUHH�SDUWV��WKH�VWLII�FDYHVVRQ�DWWDFKHG�WR�WKH�FKHHN�SLHFH�ZKLFK�IUHHO\�
UXQV�WR�EHKLQG�WKH�FKLQ�DQG�D�UXQQLQJ�UHLQ�ZKLFK�KDV�EHHQ�FRQQHFWHG�WR�WKH�HQG�RI�WKH�FDYHVVRQ�E\�
PHDQV�RI�D�VSHFLDO�NQRW��7KLV�UXQQLQJ�UHLQ�LV�FDOOHG�³PHFDWH´��,W�LV�UDWKHU�ORQJ��WKH�SDUW�WKDW�LV�QRW�
XVHG�DV�UHLQ�LV�XVHG�DV�D�OHDG-URSH�VLPSO\�DWWDFKHG�WR�WKH�SRPPHO�RU�WR�WKH�ULGHU¶V�WURXVHUV��7KH�
VLQJOH�FDYHVVRQ�RU�QRVH�EDQG�LV�WKH�ERVDO��WRJHWKHU�ZLWK�WKH�³PHFDWH´�DQG�WKH�FKHHN�SLHFHV�ZH�
VSHDN� RI� WKH� ERVDO-EULGOH�� 7KH� FDYHVVRQ� LV� XVXDOO\� PDGH� RI� LQWHU� ZRYHQ� QHDW� OHDWKHU�� WKH�
³PHFDWH´�LV�PDGH�IURP�KHPS�RU�KRUVHKDLU�DQG�WKH�FKHHN�SLHFH�LV�PDGH�RI�OHDWKHU��7KH�PDWHULDOV�
XVHG�IRU�WKLV�EULGOH�FDQ�GLIIHU�D�JUHDW�GHDO� 
$�KDFNDPRUH�EULGOH�LQWHUDFWV�LQGLUHFWO\�WR�WKH�SUHVVXUH�RQ�WKH�QRVH�YLD�WKH�WUDLQLQJ�DLGV�E\�PHDQV�
RI�D�OHYHU�FRQVWUXFWLRQ��7KH�EUDFNHWV�DUH�KDQJLQJ�IURP�WKH�FKHHN�SLHFH�DQG�WKH�FDYHVVRQ�DQG�WKH�
FXUE�FKDLQ�DQG�DUH� LQ� OLQH�FRQQHFWHG� WR� WKH�EUDFNHWV��'HSHQGLQJ�RQ� WKH� W\SH�RI�EUDFNHW� WKH� UHLQ�
DWWDFKPHQW�YDULHV�� ,W� LV� WKH�JUHDW�YDULHW\�RI�W\SHV�RI�EUDFNHWV� WKDW�HQDEOH� WKH�JUDGDWLRQ�RI�WKH�GH�
VLUHG�SUHVVXUH��F.R.A.�RIIHUV�D�ODUJH�DVVRUWPHQW�RI�FRPSOHWH�EULGOHV�DQG�QRVH�SDUWV�ZLWK�RU�ZLWK�
RXW�EUDFNHWV��1H[W�WR�WKH�GLYHUVH�GHVLJQV�LQ�OHDWKHU�WKHUH�LV�DOVR�D�FRWWRQ�GHVLJQ� 
3RVLWLRQ� 
$�%RVDO�� DV�ZHOO� DV� WKH� FDYHVVRQ�RI� D�+DFNDPRUH� DV�ZHOO� DV� WKH� QRVH� EDQGV� RI� RWKHU� ELWOHVV�
EULGOHV�VKRXOG�EH�VLWXDWHG�RQ�WKH�KDUG�SDUW�RI�WKH�QRVH� 
,QIOXHQFH� 
/RRNLQJ�DW�WKH�%RVDO��WKH�UXQQLQJ�VWLII�FDYHVVRQ�LWVHOI��WKH�SUHVVXUH�ZLOO�EH�H[HUFLVHG�RQ�WKH�HQWLUH�
OHIW�VLGH�RI�WKH�QRVH�SDUW�ZKHQ�RSHQLQJ�WKH�PHFDWH�� OHDYLQJ�WKH�ULJKW�VLGH�FRPSOHWHO\�IUHH��6R�WKH�
%RVDO�RSHUDWHV�ZLWK�D�SHUIHFW�PHDVXUH�RI�GLVFULPLQDWLRQ�DQG�EHFDXVH�RI�WKDW�H[WUHPH�FODULW\��7KH�
KRUVH� ZLOO� VLGH� SDVV� EHFDXVH� RI� WKLV� SUHVVXUH� DQG� FRQVHTXHQWO\� WXUQ� WR� WKH� ULJKW�� 7KLV� LV� EHLQJ�
DFFRPSOLVKHG�E\� WKH�FHQWUDO�DWWDFKPHQW�RI� WKH�PHFDWH� WR� WKH� ORZHU�VLGH�RI� WKH�VWLII� UXQQLQJ� IUHH�
FDYHVVRQ��,W�VWDQGV�WR�UHDVRQ�WKDW�RSHQLQJ�WKH�PHFDWH�WR�WKH�OHIW�ZLOO�KDYH�WKH�RSSRVLWH�HIIHFW��%\�
DSSO\LQJ� WKH�RSSRVLWH�SDUW�RI� WKH�PHFDWH� WR� WKH�QHFN��RI� WKH�HDUOLHU�PHQWLRQHG�DLG�� WKH�KRUVH�ZLOO�
H[SHULHQFH�LW�DV�DQ�LQFHQWLYH�ZLWK�ZKLFK�LW�ZLOO�FRPELQH�ZLWK�WKH�JLYHQ�SUHVVXUH�RQ�WKH�VLGH�RI�WKH�
QRVH�� WKLV� SKHQRPHQRQ� LV� NQRZQ� DV� ³QHFN� UHLQLQJ´�� 7KH� V\PPHWULFDO� GHPDQG� RI� WKH�PHFDWH�
UHVXOWV�LQ�D�YHU\�JRRG�GLVFULPLQDWLRQ��%HFDXVH�RI�WKH�IUHH�%RVDO�WKHUH�LV�RQO\�SUHVVXUH�RQ�WKH�IURQW�
RI�WKH�QRVH�ZKLFK�ZLOO�EH�H[SHULHQFHG�DV�D�KDOW�VLJQDO��7KH�GLUHFW�UHOHDVH�LPPHGLDWHO\�GHFUHDVHV�
WKH�XVHG�DLG� 
:LWK� WKH�+DFNDPRUH� WKH� UHYHUVHG�SUHVVXUH� RQ� WKH� QRVH� LV� LQIOXHQFHG�E\� WKH� OHYHU� DFWLRQ��$V� D�
UHVXOW� RI� WKH� WRSSOLQJ� EUDFNHWV� D� GRZQZDUG� SUHVVXUH�ZLOO� EH� H[SHULHQFHG�RQ� WKH� FKLQ� DQG� LQ� WKH�
QHFN�� 7KH� ULGHU�EDODQFHV� KLV� UHLQ� DLGV� RQ� WKH� OHIW-� DQG� WKH� ULJKW-KDQG� VLGH� WR� UHDOL]H� WKH� GHVLUHG�
SUHVVXUH�DQG�EHFDXVH�RI�WKDW�WKH�KRUVH¶V�UHVSRQVH��,W�VWDQGV�WR�UHDVRQ�WKH�DPRXQW�RI�SUHVVXUH�DQG�
WKH�PHDQV�RI�RSHUDWLRQ�LV�GHSHQGHQW�RI�WKH�W\SH�RI�EUDFNHW�DQG�WKH�ULGHU¶V�KDQG� 
6XLWDELOLW\� 
:LWK� WKH�%RVDO�EULGOH�LW� LV�SRVVLEOH� WR�EXLOG�D�UHILQHG��YHU\�FOHDU�FRPPXQLFDWLRQ��7KLV�EULGOH�JLYHV�
YHU\�JRRG�GLVFULPLQDWLQJ�VLJQDOV�DQG�WKH�H[SHULHQFHG�ULGHU�ZLOO� IHHO�JRRG�ZLWK�WKLV�EULGOH�LQ�D�UHOD�
WLYHO\�VKRUW�SHULRG��,Q�JHQHUDO�WKLV�EULGOH�RIIHUV�JRRG�SRVVLELOLWLHV�IRU�XVH�ZLWK�VHQVLWLYH�KRUVHV�DQG�LQ�
SDUWLFXODU�EDFNLQJ�\RXQJ�KRUVHV��2I�ROG�WKH�%RVDO�DQG�PHFDWH�ZHUH�XVHG�E\�WKH�,QGLDQV�DQG�LV�RI�
6SDQLVK�RULJLQ� 
8VLQJ�D�+DFNDPRUH�EULGOH��FHUWDLQO\�RQH�ZLWK�D�ODUJH�OHYHU�DFWLRQ��GHPDQGV�DQ�H[SHULHQFHG�ULGHU��
2QO\�WKH�H[SHULHQFHG�ULGHU�ZLOO�EH�DEOH�WR�EDODQFH�KLV�DLGV�RQ�WKH�QRVH�DV�D�UHVXOW�RI�VLPXOWDQHRXV�
HIIHFWV�RI�SUHVVXUH�LQ�FKLQ�DQG�QHFN��GXH�WR�XQGHVLUHG�HIIHFWV� 

 
ZZZ�IUHHGRPULGLQJDUWLFOHV�FRP 

 
 

:LUNXQJVSULQ]LS�6\VWHP����'UXFN�DXI�GHQ�1DVHQU�FNHQ 
  
.RQVWUXNWLRQ�  
(LQH� %RVDO-=lXPXQJ� EHVWHKW� LP�:HVHQWOLFKHQ� DXV� GUHL� .RPSRQHQWHQ�� GHP� VWHLIHQ� 1DVHQULHPHQ��
GHU�VLFK� IUHL�ELV�KLQWHU�GDV�.LQQ�GHV�3IHUGHV�HUVWUHFNW��GHQ�%DFNHQ-�XQG�*HQLFNVW�FNHQ��DQ�GHQHQ�
GLHVHU�DXIJHKlQJW�LVW��XQG�DXV�HLQHP�GXUFKJHKHQGHQ�=�JHO��GHU�PLWWHOV�HLQHV�VSH]LHOOHQ�.QRWHQV�DP�
(QGH� GHV� 1DVHQULHPHQV� EHIHVWLJW� ZLUG�� 'LHVHU� DXV� HLQHP� 6W�FN� EHVWHKHQGH� XQG� DXVJHVSURFKHQ�
ODQJH�=�JHO�ZLUG�0HFDWH�JHQDQQW��'HU�QDFK�GHP�9HUNQRWHQ��EHUVWHKHQGH�7HLO�GHU�0HFDWH��GHU�QLFKW�
DOV�=�JHO� JHEUDXFKW�ZLUG��ZLUG� HLQIDFK�DP�6DWWHOKRUQ�RGHU� DQ� GHU�+RVH�GHV�5HLWHUV�EHIHVWLJW� XQG�
NDQQ� JJI�� DOV� )�KUVWULFN� YHUZHQGHW� ZHUGHQ�� 'HU� HLQ]HOQH� 1DVHQULHPHQ� LVW� GDV� HLJHQWOLFKH� %RVDO��
=XVDPPHQ� PLW� GHU� 0HFDWH� XQG� GHQ� %DFNHQ-� E]Z�� *HQLFNVW�FNHQ� VSULFKW� PDQ� YRQ� GHU� %RVDO-
=lXPXQJ�RGHU�DXFK�%RVDO-7UHQVH��'HU�1DVHQULHPHQ�EHVWHKW�RIW�DXV�JHIORFKWHQHP�5LQGVOHGHU��GLH�
0HFDWH�DXV�+DQI�RGHU�5RVVKDDU�XQG�GLH�%DFNHQ-��*HQLFNVW�FNH�DXV�/HGHU��'LH�0DWHULDOLHQ��GLH�]XU�
)HUWLJXQJ�GLHVHU�=lXPXQJ�YHUZHQGHW�ZHUGHQ��N|QQHQ�VHKU�XQWHUVFKLHGOLFK�VHLQ� 
(LQ�+DFNDPRUH�ZLUNW� LQGLUHNW� �EHU� GLH�=�JHOKLOIHQ�PLWWHOV�+HEHOZLUNXQJ�DXI� GHQ�1DVHQU�FNHQ��'LH�
6HLWHQWHLOH�ZHUGHQ�DQ�GHQ�%DFNHQVW�FNHQ�GHU�7UHQVH�HLQJHVFKQDOOW�XQG�GHU�1DVHQ-�XQG�.LQQULHPHQ�
E]Z�� GLH� .LQQNHWWH� ZHUGHQ� LQ� HLQHU� /LQLH� DQ� GHQ� 6HLWHQWHLOHQ� EHIHVWLJW�� -H� QDFK� $XVI�KUXQJ� GHU�
6HLWHQWHLOH� XQG� LKUHU�$Q]�JH� YDULLHUW� GLH�=�JHOYHUELQGXQJ��(V� LVW� GLH� JUR�H�9LHOIDOW� DQ�6HLWHQWHLOHQ�
XQG� $Q]�JHQ�� GLH� HV� HUP|JOLFKW�� HLQH� LQGLYLGXHOOH� $EVWXIXQJ�GHV� JHZ�QVFKWHQ�'UXFNV� ]X�ZlKOHQ��
F.R.A. ELHWHW� HLQH� VHKU� JUR�H� $XVZDKO� DQ� NRPSOHWWHQ� 7UHQVHQ� XQG� 1DVHQWHLOHQ� PLW� RGHU� RKQH�
$Q]�JH�� 1HEHQ� YHUVFKLHGHQHQ� 0RGHOOHQ� DXV� /HGHU� ILQGHQ� 6LH� EHL� XQV� DXFK� HLQH� $XVI�KUXQJ� LQ�
%DXPZROOH� 
3RVLWLRQLHUXQJ�GHU�=lXPXQJ�7UHQVH�  
(LQ�%RVDO��ZLH�DXFK�GHU�1DVHQWHLO�HLQHV�+DFNDPRUH��VROOWH�DXI�GHP�IHVWHQ�1DVHQU�FNHQ�GHV�3IHUGHV�
DXIOLHJHQ��HEHQVR�ZLH�GLH�1DVHQULHPHQ�DQGHUHU�JHELVVORVHU�7UHQVHQ� 
:LUNXQJVZHLVH� 
:DV�GLH�:LUNXQJ�GHV�%RVDOV��G�K��GHV�GXUFKJHKHQGHQ�VWHLIHQ�1DVHQULHPHQV�VHOEVW��DQEHODQJW��VR�
ZLUG�]��%��EHLP�1DFKJHEHQ�GHU�0HFDWH�UHFKWV�'UXFN�DXI�GLH�JHVDPWH�OLQNH�6HLWH�GHV�1DVHQU�FNHQV�
DXVJH�EW�� VR� GDVV� GHVVHQ� UHFKWH� 6HLWH� Y|OOLJ� IUHL� EOHLEW�� 'DV� %RVDO� HUP|JOLFKW� LQVRIHUQ� HLQH� VHKU�
SUl]LVH� XQG� HLQGHXWLJH� VHLWOLFKH�+LOIHQJHEXQJ�� 'DV� 3IHUG� JLEW� GLHVHP� HLQVHLWLJHQ�'UXFN� QDFK� XQG�
ZHLFKW� QDFK� UHFKWV�� 'LHV� ZLUG� GXUFK� GLH� ]HQWUDOH� %HIHVWLJXQJ� GHU� 0HFDWH� DQ� GHU� 8QWHUVHLWH� GHV�
VWDUUHQ��GXUFKJHKHQGHQ�IUHLHQ�1DVHQULHPHQV�HUUHLFKW��(V�YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�GDV�gIIQHQ�
1DFKJHEHQ�GHU�0HFDWH� OLQNV�GHQ�HQWJHJHQJHVHW]WHQ�(IIHNW�KDW��'LH�(LQZLUNXQJ�GHV�JHJHQ�EHUOLH�
JHQGHQ�7HLOV�GHU�0HFDWH�DXI�GHQ�+DOV�LP�5DKPHQ�GHU�REHQ�JHQDQQWHQ�+LOIH�ZLUG�GDV�3IHUG�]XGHP�
DOV�5HL]�HPSILQGHQ��GHQ�HV�PLW�GHP�VHLWOLFK�DXI�VHLQHQ�1DVHQU�FNHQ�DXVJH�EWHQ�'UXFN�NRPELQLHUW��
'LHVHV�3KlQRPHQ�HUP|JOLFKW�VFKOLH�OLFK�DXFK�GDV�Ä1HFN�5HLQLQJ³��DOVR�GDV�5HLWHQ�PLW�HLQKlQGLJHU�
=�JHOI�KUXQJ��EHL�GHU�GDV�3IHUG�Ä�EHU�GHQ�+DOV�JHVWHXHUW³�ZLUG��$XV�GHP�EHLGVHLWLJHQ�$QQHKPHQ�GHU�
0HFDWH� UHVXOWLHUW�HLQH�HEHQVR�HLQGHXWLJH�+LOIH��GD�GHU�JOHLFKPl�LJ�DXI�EHLGH�6HLWHQ�GHV�1DVHQU��
FNHQV�HLQZLUNHQGH�'UXFN�YRQ�6HLWHQ�GHV�3IHUGHV�LQ�6WRSSVLJQDOH��EHUVHW]W�ZLUG��6REDOG�HLQ�1DFKJH�
EHQ� GHU� 0HFDWH� HUIROJW�� ZLUG� GDV� HQWVSUHFKHQGH� 6LJQDO� ZLHGHU� DXIJHKREHQ� XQG� GDV� 3IHUG� LQ� GHU�
9RUZlUWVEHZHJXQJ�ZLHGHU�IUHLJHJHEHQ�� 
%HLP�+DFNDPRUH�ZLUG�GHU� U�FNZlUWV�JHULFKWHWH�'UXFN�DXI�GLH�1DVH�GXUFK�GLH�+HEHOZLUNXQJ�EHHLQ�
IOXVVW��'XUFK�GDV�$QQHKPHQ�GHU�=�JHO�XQG�GLH�GDPLW�YHUEXQGHQH�:LQNHOXQJ�GHU�$Q]�JH�GHV�+DFND�
PRUH�HUJLEW�VLFK�JOHLFK]HLWLJ�HLQ�'UXFN�QDFK�XQWHQ�DP�.LQQ�XQG�LP�1DFNHQEHUHLFK�GHV�3IHUGHV��'HU�
5HLWHU�PXVV�VHLQH�VHLWOLFKHQ�=�JHOKLOIHQ�EHL�GLHVHU�$UW�GHU�=lXPXQJ�P|JOLFKVW�JOHLFKPl�LJ�XQG�JXW�
GRVLHUW�HLQVHW]HQ��XP�GHQ�JHZ�QVFKWHQ�'UXFN�XQG�GDPLW�GLH�JHZ�QVFKWH�5HDNWLRQ�]X�HUUHLFKHQ��(V�
YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�GHU�*UDG�GHV�'UXFNV�XQG�GHU�hEHUWUDJXQJ�YRQ�GHU�)RUP�XQG�YRP�7\S�
GHU�+DFNDPRUH-$Q]�JH�XQG�GHU�+DQG�GHV�5HLWHUV�DEKlQJW�� 
(LJQXQJ� 
0LW� +LOIH� GHU� %RVDO-=lXPXQJ� LVW� HV� P|JOLFK�� HLQH� YHUIHLQHUWH�� VHKU� NODUH� .RPPXQLNDWLRQ� PLW� GHP�
3IHUG�DXI]XEDXHQ��'DV�%RVDO��EHUPLWWHOW�VHKU�HLQGHXWLJH�6LJQDOH��VRGDVV�VLFK�GHU�HUIDKUHQH�5HLWHU�
PLW� GLHVHP�JHELVVORVHQ�=DXP� LQ� UHODWLY� NXU]HU�=HLW�ZRKOI�KOHQ�ZLUG��*HQHUHOO� ELHWHW� GDV�%RVDO� JX�
WH (LQVDW]P|JOLFKNHLWHQ� EHL� HPSILQGOLFKHQ� 3IHUGHQ� XQG� LQVEHVRQGHUH� EHLP� 5HLWHQ� MXQJHU� 3IHU�
GH� %RVDO� XQG� 0HFDWH� ZXUGHQ� WUDGLWLRQHOO� YRQ� GHQ� ,QGLDQHUQ� YHUZHQGHW� XQG� VLQG� VSDQLVFKHQ� 8U�
VSUXQJV�� 

  
'LH�9HUZHQGXQJ�HLQHU�+DFNDPRUH-7UHQVH��LQVEHVRQGHUH�YRQ�+DFNDPRUHV�PLW�ODQJHQ�$Q]�JHQ�XQG�
VRPLW�HLQHU�JUR�HQ�+HEHOZLUNXQJ��HUIRUGHUW�HLQH�HUIDKUHQH�5HLWHUKDQG��/HW]WOLFK�ZLUG�QXU�GHU�HUIDKUH�
QH�5HLWHU�LQ�GHU�/DJH�VHLQ��VHLQH�+LOIHQ�DXI�GHQ�1DVHQU�FNHQ�DQKDQG�GHU�5HDNWLRQHQ�GHV�3IHUGHV��
GLH� VLFK� DXV� GHU� JOHLFK]HLWLJHQ� 'UXFNHLQZLUNXQJ� DXI� .LQQ� XQG� 1DFNHQEHUHLFK� HUJHEHQ�� ULFKWLJ� ]X�
GRVLHUHQ�� 


