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m�/D�P«PRLUH�HVW�OD�YLH��WRXMRXUV�SRUW«H�SDU�GHV�JURXn�
SHV�YLYDQWV�HW��¢�FH�WLWUH��HOOH�HVW�HQ�«YROXWLRQ�SHUPDn�
QHQWH��RXYHUWH�¢�OD�GLDOHFWLTXH�GX�VRXYHQLU�HW�GH�O
DPn�
Q«VLH��LQFRQVFLHQWH�GH�VHV�G«IRUPDWLRQV�VXFFHVVLYHV��
YXOQ«UDEOH�¢�WRXWHV�OHV�PDQLSXODWLRQV��VXVFHSWLEOH�GH�
ORQJXHV�ODWHQFHV�HW�GH�VRXGDLQHV�UHYLWDOLVDWLRQV��/
KLVn�
WRLUH�HVW�OD�UHFRQVWUXFWLRQ�SUREO«PDWLTXH�HW�LQFRPn�
SOªWH�GH�FH�TXL�Q
HVW�SOXV��������3DUFH�TX
HOOH�HVW�DIIHFn�
WLYH�HW�PDJLTXH��OD�P«PRLUH�QH�V
DFFRPPRGH�TXH�GH�
G«WDLOV�TXL�OD�FRQIRUWHQW���HOOH�VH�QRXUULW�GH�VRXYHQLUV�
IORXV��W«OHVFRSDQWV��JOREDX[�RX�IORWWDQWV��SDUWLFXOLHUV�
RX�V\PEROLTXHV��VHQVLEOH�¢�WRXV�OHV�WUDQVIHUWV��«FUDQV��
FHQVXUH�RX�SURMHFWLRQV��/
KLVWRLUH��SDUFH�TXH�RS«UDWLRQ�
LQWHOOHFWXHOOH�HW�OD±FLVDQWH��DSSHOOH�DQDO\VH�HW�GLVFRXUV�
FULWLTXH��/D�P«PRLUH�LQVWDOOH�OH�VRXYHQLU�GDQV�OH�VDFU«��
O
KLVWRLUH�O
HQ�G«EXVTXH������?�}�

'«EXVTXHU�OD�P«PRLUH�GX�VDFU«��YRLO¢�XQH�GHV�IRQFn�
WLRQV�GH�O
KLVWRULHQ�HW�VRQ�DPELWLRQ�G
«WXGH�FULWLTXH�GX�
SDVV«��G
DSUªV�3LHUUH�1RUD��/HV�DQQLYHUVDLUHV�VRQW�OHV�
PRPHQWV�R»�FHV�U«FLWV�P«PRULHOV�VXVSHFWV�¢�O
KLVWRn�
ULHQ�VH�PHWWHQW�HQ�SODFH��&
HVW�HQ�������¢�O
RFFDVLRQ�
GX���H�DQQLYHUVDLUH�GX�7DJHEODWW��UDFKHW«�SDU�OHV�V\QGLn�
FDWV�OLEUHV��%HUJ��XQG�0HWDOOOQGXVWULH$UEHLWHU9HUEDQG�
HW�/DQGHVYHUEDQG�GHV�FKHPLQRWV�HQ�������TXH�OH�GLVn�
FRXUV�VXU�OH�7DJHEODWW�GH������¢������HW�VHV�m�6WHUQ��
VWXQGHQ��}�HVW�SURGXLW�SDU�XQ�GHV�DFWHXUV�SULQFLSDX[�
GH�FHWWH�S«ULRGH��3DXO�0XOOHU��MRXUQDOLVWH�DX�7DJHEODWW�
GH������¢�������G
DERUG�U«GDFWHXU�SDUOHPHQWDLUH��
SXLV��DSUªV�OH�G«SDUW�GH�0LFKHO�5DVTXLQ��U«GDFWHXU�HQ�
FKHI�VRXV�+XEHUW�&O«PHQW�HW�-¦QJ\�)RKUPDQQ�GH������
¢�������/H�MRXUQDO�\�HVW�SU«VHQW«�FRPPH�XQ�E¤WLVVHXU�
GX�/X[HPERXUJ�PRGHUQH�GDQV�XQ�PRQGH�OLEUH��JU¤FH�
¢�VRQ�FRPEDW�LQODVVDEOH�SRXU�GHV�LG«HV�G«PRFUDWLTXHV�
PHQDF«HV��P«SULV«HV��ULGLFXOLV«HV�GDQV�O
HQWUH�GHX[��
JXHUUHV��

&RPPH�WRXWH�HQWUHSULVH��OH�7DJHEODWW�V
HVW�IRUJ«�VD�
P«PRLUH�m�VDFU«H�}�HW�D�SURGXLW�HQ������XQ�U«FLW�KRn�
PRJªQH��PDVTXDQW�OD�GLYHUVLW«�HW�OD�FRPSOH[LW«�GH�VD�
SURSUH�YLH�DYHF�VHV�DVSHFWV�FRQIOLFWXHOV��

/
HQIHU��F
HVW�OHV�DXWUHV��/HV�FRQIOLWV�WK«PDWLV«V�GDQV�
FHWWH�P«PRLUH�GH�9(7��FH�VRQW�FHX[�TXL�RSSRVHQW�OH�

�����1RUD��3LHUUH��/HV�/LHX[�GH�P«PRLUH��YRO��,���/D�5«SXEOLTXH��3DULV��������S��
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TXRWLGLHQ�¢�VHV�DGYHUVDLUHV�SXEOLFLVWHV�HW�SROLWLTXHV��/H�
U«FLW�GH�m�0¾OOHVFK�:¤LVVHQ�}�SDVVH�G
DERUG�HQ�UHYXH�
OH�UHJDUG�TXH�SRUWHQW�VXU�O
(VFKHU�7DJHEODWW�OHV�RUJDQHV�
GH�SUHVVH�FRQFXUUHQWV�GªV�VD�UHSULVH�HQ�������

&HV�U«DFWLRQV�PRQWUHQW�TXH�OD�QRXYHOOH�D�IDLW�O
HIIHW�
G
XQH�ERPEH�GDQV�OH�PRQGH�SXEOLFLVWH�HW�SROLWLTXH�
OX[HPERXUJHRLV��HIIHW�FRQILUP«�SDU�OHV�QRWHV�GHV�REn�
VHUYDWHXUV�«WUDQJHUV��FRPPH�FH�UDSSRUW�GX�6HUYLFH�GH�
UHQVHLJQHPHQW�IUDQ©DLV�GX���G«FHPEUH������OH�QRWH���
m�&H�FKDQJHPHQW�D�SURGXLW�XQH�JURVVH�«PRWLRQ�GDQV�
SUHVTXH�WRXV�OHV�PLOLHX[�OX[HPERXUJHRLV�SDUFH�TX
LO�
«WDLW�LQDWWHQGX�HW�TXH�ULHQ�QH�SRXYDLW�OH�IDLUH�SU«VDn�
JHU���}�/D�UHSULVH�GH�O
e7�SDU�GHV�V\QGLFDWV�OLEUHV��DYHF�
OHXUV��������PHPEUHV�HW�OHFWHXUV�SRWHQWLHOV�IDLW�SHXU��
'DQV�TXHO�VHQV�OH�QRXYHDX�TXRWLGLHQ�YD�W�LO�ID©RQQHU�
O
RSLQLRQ�SXEOLTXH�"�/HV�PLOLHX[�GLSORPDWLTXHV�IUDQn�
©DLV�V
LQTXLªWHQW�GH�m�OD�GLVSDULWLRQ�GX�VHXO�MRXUQDO�
OX[HPERXUJHRLV�GH�ODQJXH�DOOHPDQGH�VRXWHQDQW�QHWn�
WHPHQW�OH�SRLQW�GH�YXH�GH�O
LQIOXHQFH�IUDQ©DLVH�FRQWUH�
OHV�LQIOXHQFHV�EHOJH�HW�DOOHPDQGH��,O�HVW�OH�SU«OXGH�DX�
UHQIRUFHPHQW�GH�OD�SROLWLTXH�EHOJH��OHV�SDUWLV�RXYULHUV�
OX[HPERXUJHRLV�HW�EHOJH�«WDQW�HQ�«WURLWHV�UHODWLRQV�}��
/HV�VHUYLFHV�GH�UHQVHLJQHPHQW�FUDLJQHQW�XQH�LQIOXHQFH�
DFFUXH�GH�OD�VRFLDO�G«PRFUDWLH�DOOHPDQGH�VXU�OHV�SRn�
VLWLRQV�GX�MRXUQDO�HW�OHV�SRVLWLRQV�DQWLPLOLWDULVWHV�GHV�
V\QGLFDWV��PHPEUHV�GH�OD�)«G«UDWLRQ�V\QGLFDOH�LQWHUn�
QDWLRQDOH�G
$PVWHUGDP��GRQF�DXVVL�FULWLTXHV�¢�O
«JDUG�
GHV�DFFRUGV�PLOLWDLUHV�HQWUH�OD�)UDQFH�HW�OD�%HOJLTXH�
FRQFHUQDQW�OH�/X[HPERXUJ��

3DXO�0XOOHU�QRXV�SU«VHQWH�HQ�G«WDLO�OHV�U«DFWLRQV�KRVn�
WLOHV�GHV�PLOLHX[�OX[HPERXUJHRLV��/H�/X[HPEXUJHU�
:RUW�LQVLVWH�TXH�GRU«QDYDQW�9(7�VHUD�O
RUJDQH�GX�SDUWL�
VRFLDOLVWH��TXL�VHUDLW�OXL�P¬PH�GRPLQ«�SDU�OHV�VRFLDn�
OLVWHV�LQWHOOHFWXHOV��/
REMHFWLI�GH�O
RUJDQH�GH�SUHVVH�GH�
O
«Y¬FK«�HVW�FODLU���FRQYDLQFUH�OHV�RXYULHUV��FKHPLQRWV��
HPSOR\«V��W\SRJUDSKHV�FDWKROLTXHV�GH�QH�SDV�DFKHWHU�
FH�TXRWLGLHQ�m�URXJH�}��m�HQQHPL�GH�OD�UHOLJLRQ�}��/H�
V\QGLFDW�GHV�W\SRJUDSKHV�VH�UHWLUH�G
DLOOHXUV�GX�JURXSH�
UHSUHQHXU�GH�9(7��

3RXU�OD�/X[HPEXUJHU�=HLWXQJ��«GLWLRQV�GX����HW����
G«FHPEUH���OD�UHSULVH�VLJQLILH�OH�FRQWUDLUH��/
(7�Q
HVW�
SDV�O
RUJDQH�GX�SDUWL�VRFLDOLVWH��PDLV�GHV�V\QGLFDWV�HW�

��$UFKLYHV�GX�0LQLVWªUH�GHV�$IIDLUHV�«WUDQJªUHV��3DULV��$GPLQLVWUDWLRQ�
FHQWUDOH��$IIDLUHV�SROLWLTXHV������������=�(XURSH�������������9RO�����
�3UHVVH���
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P¬PH�GH�O
,QWHUQDWLRQDOH�GHV�RXYULHUV�P«WDOOXUJLVWHV�
TXL�V
HVW�MXVWHPHQW�U«XQLH�HQ�RFWREUH������¢�O
+¶WHO�
&OHVVH�GH�/X[HPERXUJ��/HV�VRFLDOLVWHV�PHQWLRQQ«V�
SDU�OD�/=�VRQW�GHV�V\QGLFDOLVWHV�FRPPH�3LHUUH�.ULHU��
1LH�%LHYHU��)UDQ©RLV�(USHOGLQJ��/H�MRXUQDO�OLE«UDO�GX�
PRQGH�LQGXVWULHO�ODQFH�ILQDOHPHQW�XQ�DYHUWLVVHPHQW�

DX[�QRVWDOJLTXHV�GX�%ORF�GHV�JDXFKHV���QH�WRPEH]�SDV�
GDQV�OH�SDQQHDX�GH�FHV�GDQJHUHX[�HQQHPLV�GH�OD�VRn�
FL«W«�ERXUJHRLVH�HW�QH�UHQRXYHOH]�SDV�YRWUH�DERQQHn�
PHQW�DX�SURFKDLQ�WULPHVWUH��

'LVRQV�OH�G
HPEO«H���OHV�REVHUYDWHXUV�«WUDQJHUV�HW�
OHV�FRQFXUUHQWV�QDWLRQDX[�QH�VH�VRQW�HQ�WRXW�FDV�SDV�
WURPS«V�HQ�FH�TXL�FRQFHUQH�O
LPSDFW�GH�OD�UHSULVH��(Q�
������9(7�SODIRQQDLW�HQFRUH�¢�HQYLURQ���������H[HPn�
SODLUHV��FRQWUH�OH�/X[HPEXUJHU�:RUW��TXL�SUHQG�DSUªV�
�����VRQ�HQYRO�¢���������OD�/X[HPEXUJHU�=HLWXQJ�¢�
����������O
,QG«SHQGDQFH�/X[HPERXUJHRLVH�¢���������
(Q�������O
(VFKHU�7DJHEODWW�D�IDLW�XQ�ERQG�GH�J«DQW�
HW�WLUH�¢�HQYLURQ��������H[HPSODLUHV��/H�TXRWLGLHQ�D�
GRQF�U«XVVL�¢�FDSWHU�XQ�QRXYHDX�SXEOLF�RXYULHU���/H�
:RUW�D�HQFRUH�DXJPHQW«�VRQ�WLUDJH�¢��������H[HPn�
SODLUHV��/D�/X[HPEXUJHU�=HLWXQJ�HVW�SDVV«H�¢�HQYLURQ�
��������/H�/X[HPEXUJHU�9RONVEODWW�GX�GLVVLGHQW�FDn�
WKROLTXH�QDWLRQDOLVWH�/«R�0XOOHU�WLUH�¢�HQYLURQ�������
H[HPSODLUHV��/
,QG«SHQGDQFH�OX[HPERXUJHRLVH��IUDQn�
FRSKRQH�HW�IUDQFRSKLOH��VXEYHQWLRQQ«�SDU�OH�PLQLVWªUH�
GHV�$IIDLUHV�«WUDQJªUHV�IUDQ©DLV��HVW�HQ�FULVH��VRQ�WLUDJH�
WRPEDQW�¢������SXLV�¢������DYDQW�G
¬WUH�UHPSODF«�HQ�
�����SDU�OH�/X[HPERXUJ���

/H�(VFKHU�7DJHEODWW��RUJDQH�GH�SUHVVH�GX�
SDUWL�RX�GHV�V\QGLFDWV�"�

$ORUV�TXH�VHV�DGYHUVDLUHV�LQVLVWHQW�VXU�O
DPELYDOHQFH�
GX�QRXYHDX�(VFKHU�7DJHEODWW��3DXO�0XOOHU�SUHQG�VRLQ�
GH�QH�SDV�WUDQFKHU�OD�TXHVWLRQ���RUJDQH�GH�SUHVVH�GHV�
V\QGLFDWV�RX�GX�SDUWL�"�0XOOHU�FLWH�FRQVWDPPHQW�OH�ELn�
Q¶PH�m�3DUWHL�XQG�*HZHUNVFKDIWHQ�}��m�/D�P«PRLUH�
VRXUG�G
XQ�JURXSH�TX
HOOH�VRXGH�}��«FULW�1RUD��8Q�
JURXSH�VRXG«�PHW�VHV�FRQIOLWV�HQWUH�SDUHQWKªVHV��

2U��9(VFKHU�7DJHEODWW�GHYLHQW�FHUWHV�HQ������O
RUJDQH�
GH�SUHVVH�GX�SDUWL��PDLV�G
XQ�SDUWL�VRFLDOLVWH�WUDQVIRUP«�
HQ������VXU�OH�PRGªOH�EHOJH�HW�DQJODLV�HQ�SDUWL�RXYULHU�
�$UEHLWHU�3DUWHL�/X[HPEXUJ���FRQVWUXLW�VXU�VD�EDVH�V\QGLn�
FDOH��GRQW�OHV�GLULJHDQWV�VRQW�HQ�P¬PH�WHPSV�OHV�GLULn�
JHDQWV�GX�%0,$9�HW�GX�/DQGHVYHUEDQG�RX�GHV�DYRFDWV�

�����1RWH�GH�OD�'HXWVFKH�*HVDQGVFKDIW�/X[HPEXUJ�DX�$XVZ¦UWLJHV�$PW�GX�
���MXLOOHW�������3ROLWLVFKHV�$UFKLY�GHV�$XVZ¦UWLJHQ�$PWV��5���������'LH�
3UHVVHLQ�/X[HPEXUJ��������������

�����5DSSRUW�GH�OD�'HXWVFKH�*HVDQGVFKDIW�/X[HPEXUJ�DX�$XVZ¦UWLJHV�$PW�GX�
��DR½W�������,G��

�����5DSSRUW�GH�OD�'HXWVFKH�*HVDQGVFKDIW�/X[HPEXUJ�DX�$XVZ¦UWLJHV�$PW�GX�
��MDQYLHU�������,G��

GH�FHV�V\QGLFDWV��/D�UHSULVH�GH�O
e7�SURFªGH�MXVWHPHQW�
GH�OD�YRORQW«�GHV�GLULJHDQWV�GHV�V\QGLFDWV�GH�FRQWU¶OHU�
SOXV�«WURLWHPHQW�OH�MRXUQDO�GX�SDUWL���(Q�������OD�6R]LDOH�
5HSXEOLN��MRXUQDO�GX�SDUWL�VRFLDOLVWH�GH������¢�������
GDQV�OH�FDGUH�GH�OD�FDPSDJQH�«OHFWRUDOH�HW�VXU�IRQG�
GH�VFLVVLRQ�HQWUH�FRXUDQW�V\QGLFDOLVWH�HW�FRXUDQW�ERXU�
JHRLV�%ORF�GHV�JDXFKHV��DYDLW�UHIXV«�G
RXYULU�VHV�FRORQn�
QHV�¢�3LHUUH�.ULHU��UHSU«VHQWDQW�GX�FRXUDQW�V\QGLFDOLVWH��
PLQRULWDLUH�GDQV�OD�FDSLWDOH��/
$UEHLWHU�=HLWXQJ��MRXUQDO�
GX�SDUWL�RXYULHU�GH������¢�������«WDLW�OD�SURSUL«W«�GH�
O
LPSULPHULH�%RXUJ�%RXUJHU�HW�OH�U«GDFWHXU��-HDQ�*X��
VHQEXUJHU��DQFLHQ�U«GDFWHXU�GH�9(7�GH������¢�������
ELHQ�TXH�PHPEUH�GX�SDUWL��«WDLW�XQ�HPSOR\«�GH�FHWWH�
LPSULPHULH��$SUªV�������.ULHU�VLªJH�SHUVRQQHOOHPHQW�
FRPPH�UHSU«VHQWDQW�GH�OD�FRPPLVVLRQ�V\QGLFDOH�GDQV�
OD�FRPPLVVLRQ�GH�OD�SUHVVH��FHQV«H�FRQWU¶OHU�OD�OLJQH�GH�
9(7��/H�SDUWL�Q
\�GLVSRVH�TXH�G
XQ�PHPEUH�VXU�WURLV��

/
(7�HVW�ILQDQF«�SUHVTX
H[FOXVLYHPHQW�SDU�GHV�IRQGV�GHV�
V\QGLFDWV�HW�QRQ�GX�SDUWL��%0,$9�HW�)1&/��FKHPLQRWV��
RQW�DFKHW«�O
LPSULPHULH�HW�OH�MRXUQDO�SRXU�OH�SUL[�G
XQ�
PLOOLRQ�GH�IUDQFV��¢�KDXWHXU�GH���������FKDFXQ��/D�
PRLWL«�GX�PRQWDQW�HVW�HQ�IDLW�ILQDQF«H�SDU�XQ�HPSUXQW�
DXSUªV�GH�OD�%DQTXH�EHOJH�GX�WUDYDLO�GH�%UX[HOOHV��O
«SLn�
QH�GRUVDOH�GX�U«VHDX�GH�PXWXDOLW«V�HW�GH�FRRS«UDWLYHV�
GX�3DUWL�RXYULHU�EHOJH��DYHF�XQ�G«ODL�GH�UHPERXUVHPHQW�
DFFRUG«�MXVTX
HQ������HW�XQ�WDX[�GH������0¬PH�VL�
OHV�IRQGV�GH�U«VHUYH�GHV�V\QGLFDWV�RQW�¢�QRXYHDX�JURVVL�
GHSXLV�TXH�O
«FKHF�GH�OD�JUªYH�GH�PDUV������D�«W«�GLn�
J«U«��LO�V
DJLW�G
XQH�RS«UDWLRQ�FR½WHXVH��VL�O
RQ�DMRXWH�
DX�PLOOLRQ�GX�SUL[�GH�YHQWH�OHV��������IUDQFV�GH�OR\HU�
DQQXHO�¢�6FKURHOO�SRXU�OH�E¤WLPHQW�GH�O
LPSULPHULH��UXH�
GH�O
$O]HWWH��HW�OD�FODXVH�GH�PDLQWLHQ�GX�SHUVRQQHO�LPn�
SRV«H�SDU�OH�P¬PH�3DXO�6FKURHOO���

/RUV�GH�FRQIOLWV�FRQFHUQDQW�OD�OLJQH�GX�MRXUQDO��FHV�
U«DOLW«V�ILQDQFLªUHV�VRQW�UDSSHO«HV�SRXU�WUDQFKHU��/RUV�
GX�FRQJUªV�H[WUDRUGLQDLUH�GX�SDUWL�GH�PDL��������3LHUn�
UH�.LHIIHU�SODLGH�DX�QRP�GH�OD�FRPPLVVLRQ�GH�FRQWU¶OH�
GX�SDUWL�SRXU�OD�FU«DWLRQ�G
XQ�MRXUQDO�GX�SDUWL�FRPPH�
DYDQW�������SXLVTXH�9(7�QH�IHUDLW�SDV�DVVH]�GH�SURn�
SDJDQGH�SRXU�OH�SDUWL��XQH�FULWLTXH�G«M¢�VRXOHY«H�SDU�
OH�JURXSH�ORFDO�GH�'XGHODQJH�HQ�������(Q�PDL�������
1LH�%LHYHU�VH�G«FODUH�FKRTX«�SDU�OH�UHYLUHPHQW�GH�OD�
OLJQH�«GLWRULDOH�GH�O
e7�GHSXLV�O
HQWU«H�GHV�VRFLDOLVWHV�
GDQV�OH�FROOªJH�«FKHYLQDO�GH�OD�YLOOH�G
(VFK��DX[�F¶W«V�
GX�SDUWL�GH�OD�GURLWH�HW�GHV�UDGLFDX[�OLE«UDX[��HQ�MXLOOHW�

�����)D\RW��%HQ��6R]LDOLVPXV�LQ�/X[HPEXUJ��(VFK�VXU�$,]HWWH���(GLWSUHVV�������
��������YROV��,FL���YRO��,��9RQ�GHQ�$QI¦QJHQ�ELV��������������S�����������

�����0¾OOHU��RS��FLW���S����VY����$UFKLYHV�GX�0LQLVWªUH�GHV�$IIDLUHV�«WUDQJªUHV��
3DULV��$GPLQLVWUDWLRQ�FHQWUDOH��$IIDLUHV�SROLWLTXHV������������=�(XURSH��
�����������9RO������3UHVVH����5DSSRUW�GX�6HUYLFH�GH�UHQVHLJQHPHQW�IUDQn�
©DLV�GX����G«FHPEUH�������S�����

�����m�$X¡HURUGHQWOLFKHU�3DUWHLWDJ�GHU�$UEHLWHUSDUWHL��2IIL]LHOOHU�%HULFKW�GHU�
3DUWHLOHLWXQJ��}��(VFKHU�7DJHEODWW����������������
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/HV�ૼ6WHUQVWXQGHQ��GH��
(VFKHU�7DJHEODWW�VRQW�G«FULWHV�
HQ������SDU�3DXO�0XOOHU�

������XQ�FRXS�GH�IRUFH�GH�&O«PHQW�FRQWUH�VD�SURSUH�
VHFWLRQ���$SUªV�DYRLU�DFFXV«�+XEHUW�&O«PHQW�G
DYRLU��
HQ�WDQW�TXH�ERXUJPHVWUH��RUJDQLV«�GHV�I¬WHV�SRXU�O
DQn�
QLYHUVDLUH�GH�OD�*UDQGH�'XFKHVVH��G
DYRLU�DVVLVW«�DX�
7H�'HXP�HW�G
DYRLU�UH©X�RIILFLHOOHPHQW�OHV�m�.Q¾SSHOn�
JDUGHQ�GHU�6FKZHULQGXVWULH�}��HW�O
(7�G
DYRLU�FRXYHUW�
FHV�«Y«QHPHQWV��%LHYHU�ODQFH���m�:LU�VFK¦PHQ�XQV�
GLHVHU�9HUJRWWXQJ�XQVHUHV�+HUUVFKHUKDXVHV�XQG�HLQn�
]HOQHU�3HUVRQHQ����}�&O«PHQW�U«SRQG�HQ�SU«FLVDQW�TXH�
F
HVW�OH�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
,PSULPHULH�FRRn�
S«UDWLYH��GRQF�OHV�V\QGLFDWV��HW�QRQ�OH�SDUWL��TXL�IL[HQW�
OD�OLJQH�SROLWLTXH�J«Q«UDOH�GX�MRXUQDO
�����&RQFHUQDQW�
VRQ�DWWLWXGH�¢�O
«JDUG�GH�OD�PDLVRQ�JUDQGH�GXFDOH��LO�
LQVLVWH�VXU�VHV�GHYRLUV�HQ�WDQW�TXH�ERXUJPHVWUH�HW�LQYRn�
TXH�SDU�FRQV«TXHQW�OH�SUL[�¢�SD\HU�SRXU�OH�SDVVDJH�GH�
O
RSSRVLWLRQ�SROLWLTXH�¢�OD�PDMRULW«��SRXU�O
LQW«JUDWLRQ�
GX�PRXYHPHQW�RXYULHU�GDQV�OHV�LQVWLWXWLRQV�GX�SD\V��

������(VFKHU�7DJHEODWW�������������S�����
������(VFKHU�7DJHEODWW�������������S�����

(Q�DR½W�������ORUV�GX�m�)UHLKHLWVNRQJUH¡�}�GX�SDUWL�
RXYULHU��F«O«EUDQW�OH�QRQ�DX�U«I«UHQGXP�VXU�OH�m�0DXO��
NXHUIJHVHW]�}��FHV�FULWLTXHV�FRQWUH�O
I7�U«DSSDUDLVVHQW��
9LHQQHQW�V
\�DMRXWHU�OHV�GLII«UHQGV�TXL�RQW�RSSRV«��
GDQV�OH�FDGUH�GH�OD�OXWWH�FRQWUH�OD�ORL�PXVHOLªUH��OHV�
SDUWLVDQV�GH�OD�OLJQH�5HQ«�%OXP�GH�IURQW�G«PRFUDWLn�
TXH�FRPPXQ�HW�OHV�SDUWLVDQV�GH�OD�OLJQH�3LHUUH�3ULHU��
DGYHUVDLUH�GH�O
XQLW«�G
DFWLRQ�HQWUH�VRFLDOLVWHV��FRPn�
PXQLVWHV��OLEUH�SHQVHXUV�HW�MHXQHV�OLE«UDX[��'DUV�FH�
FRQWH[WH��5HQ«�%OXP��TXL�V
HQ�H[SOLTXH�DX�FRQJUªV��
DYDLW�G«PLVVLRQQ«�GH�VRQ�SRVWH�GH�SU«VLGHQW�GX�SDUWL�
RXYULHU�HW�DYDLW�G«SRV«�VRQ�PDQGDW�GH�G«SXW«��

$SUªV�XQ�SODLGR\HU�GH�3LHUUH�.ULHU�HQ�IDYHXU�GH�<�(7��
m�GDV�DOV�2UJDQ�GHU�$UEHLWHUNODVVH�XQG�GHV�VFKDIIHQn�
GHQ�9RONHV�GHU�3DUWHL��GHQ�*HZHUNVFKDIWHQ�XQG�GHP�
/DQGH�JUR¡H�'LHQVWH�JHOHLVWHW�KDEH�}��F
HVW�DX�WRXU�GH�
&O«PHQW�GH�PHWWUH�OHV�SRLQWV�VXU�OHV�L��,O�LQVLVWH�GH�QRXn�
YHDX�TXH�9(7�HVW�QRQ�XQ�RUJDQH�GX�SDUWL��PDLV�ELHQ�
GHV�V\QGLFDWV���m�$XI�GLH�VR]LDOLVWLVFKH�3UHVVH�]X�VSUHn�
FKHQ�NRPPHQG��EHWRQW�HU��GD¡�GDV�7DJHEODWW�QLFKW�LPn�
PHU�IULVFK��IURPP��IU¸KOLFK�GUHLQVFKODJHQ�N¸QQH��ZLH�
PDQFKH�HV�LQ�XQJHVW¾PHQ�9RUJHKHQ�ZROOHQ��'HQQ�GLH�
/HLWXQJ�KDW�9HUDQWZRUWXQJHQ�]X�WUDJHQ��GLH�LKU�YRQ�
GHQ�*HZHUNVFKDIWHQ�DXIHUOHJW�ZXUGHQ��'DV�7DJHEODWW�
LVW�QLFKW�VR�VHKU�3DUWHLEODWW��DOV�YLHOPHKU�HLQ�8QWHUQHKn�
PHQ�GHU�*HZHUNVFKDIWHQ��GLH�LKU�9HUP¸JHQ�KLQHLQn�
JHVWHFNW�KDEHQ�XQG�VRPLW�VSUHFKHQ�DXFK�ILQDQ]LHOOH�
8PVW¦QGH�PLW����}�

$�WUDYHUV�OHV�DWWDTXHV�FRQWUH�O
e���F
HVW�HQ�IDLW�OD�VWUDW«n�
JLH�DGRSW«H�¢�SDUWLU�GH������SDU�OHV�V\QGLFDWV�VRFLDOLVn�
WHV�HW�OD�GLUHFWLRQ�GX�SDUWL�RXYULHU�TXL�HVW�YLV«H��FH�TXH�
0DUF�/HQW]�D�DSSHO«�m�9HUVW¦QGLJXQJV��XQG�6R]LDOSDUn�
WQHUVFKDIWVNXUV�}�SDU�UDSSRUW�¢�OD�GURLWH�FDWKROLTXH�HW�
OLE«UDOH��V\PEROLV«H�SDU�OH�SRVWH�GH�ERXUJPHVWUH�GH�
&O«PHQW�¢�(VFK�HW�OD�OXWWH�FRPPXQH�VXU�OH�SODQ�VRFLDO�
HQWUH�%0,$9�HW�/&*%�GDQV�OD�m�/RKQNRPPLVVLRQ�}�
GHSXLV�G«FHPEUH���������

'DQV�O
KLVWRULTXH�GH�3DXO�0XOOHU��LO�Q
\�D�SDV�GH�SODFH�
SRXU�OD�FRPSOH[LW«�GH�FHV�FRQIOLWV�LQWHUQHV�HW�FKRL[�
VWUDW«JLTXHV�IRQGDPHQWDX[��4XHOTXHV�OLJQHV�WRXW�DX�
SOXV��TXDQG�P¬PH��SRXU�PHQWLRQQHU�OD�G«PLVVLRQ�GH�
%OXP�HQ�DYULO������HW�OHV�m�GLYHUJHQFHV�GH�YXH�WDFWLn�
TXHV�}�IDFH�DX[�FRPPXQLVWHV�HQWUH�%OXP�HW�OH�SDUWL�
GDQV�OD�FDPSDJQH�FRQWUH�OH�m�0DXONXHUIJHVHW]�}��(Q�

������m�'HU�)UHLKHLWV�.RQJUH¡�GHU�$UEHLWHUSDUWHL�}��(VFKHU�7DJHEODWW�������������
S�����

������/HQW]��0DUF��'LH�)UHLHQ�*HZHUNVFKDIWHQ�DXI�GHP�:HJ�]XU�6R]LDOSDUWn�
QHUVFKDIW��������������LQ������OR­U�IU¦L�*HZHUNVFKDIWHQ��&RQWULEXWLRQV�
¢�O
KLVWRLUH�GX�PRXYHPHQW�V\QGLFDO�OX[HPERXUJHRLV��(VFK�VXU�$,]HWWH���
2*%�/��������S�����������/HV�SDJHV�����¢�����VRQW�FRQVDFU«HV�¢�OD�ORL�
PXVHOLªUH��9RLU�DXVVL�OH�FKDSLWUH�FRQVDFU«�SDU�%HQ�)D\RW�DX�SDUWL�RXYULHU�HW�
¢�OD�ORL�PXVHOLªUH�GDQV�)D\RW��RS��FLW���S�����������
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RFFXOWDQW�TXH�%OXP�«WDLW�VRXWHQX�SDU�XQH�JUDQGH�SDUn�
WLH�GHV�PLOLWDQWV�GX�SDUWL��OD�PDMRULW«�GHV�VHFWLRQV�ORFDn�
OHV�GH�'XGHODQJH��'LIIHUGDQJH�HW�(VFK�HW�SDU�GHV�MRXUn�
QDOLVWHV�GH�9(7�FRPPH�0ROOLQJ�HW�0DU[��(W�HQ�RXEOLDQW�
GH�SU«FLVHU�TXH�F
HVW�XQ�«GLWRULDO�GH�9(7��OH���DYULO�
������TXL�SRXVVH�%OXP�¢�G«SRVHU�OH�MRXU�P¬PH�VHV�
PDQGDWV�GH�G«SXW«�HW�GH�SU«VLGHQW�GX�SDUWL��/
«GLWRULDn�
OLVWH�\�SU«FLVDLW�¢�O
DGUHVVH�GX�/X[HPEXUJHU�:RUW���

m�1XQ�ZHL¡�MHGHV�.LQG����XQG�DXFK�LP�:RUW�ZHL¡�PDQ�
HV����GD¡�ZHGHU�GLH�$UEHLWHUSDUWHL�QRFK�GLH�*HZHUNVn�
FKDIWHQ�PLW�GHQ�HUZ¦KQWHQ�3URWHVWYHUVDPPOXQJHQ�
�GHU�
/LJD�]XU�9HUWHLGLJXQJ�GHU�'HPRNUDWLH
��GDV�*Hn�
ULQJVWH�]X�WXQ�KDEHQ��XQG�GD¡�ZLU�GLHVH�JDQ]H�$JLn�
WDWLRQ�NRPPXQLVWLVFKHU�XQG�IUHLGHQNHULVFKHU��QLFKW�
VR]LDOLVWLVFKHU�,QVSLUDWLRQ�YRQ�$QIDQJ�DQ�HEHQVR�QDn�
FKGU¾FNOLFK�YHUZRUIHQ�KDEHQ��ZLH�ZLU�GHQ�9RONVIURQn�
WJHGDQNHQ�I¾U�XQVHUH�9HUK¦OWQLVVH�DEOHKQHQ��5LFKWLJ�
LVW��GD¡�HLQLJH�6R]LDOLVWHQ�VLFK�I¾U�GLHVH�NRPPXQLVWLVn�
FKH�3URSDJDQGDDNWLRQ�HLQIDQJHQ�OLH¡HQ�XQG�DQ�GHQ�
HUZ¦KQWHQ�3URSDJDQGDYHUVDPPOXQJHQ�DXI�SHUV¸QOLn�
FKH�9HUDQWZRUWXQJ�WHLOQHKPHQ��$EHU�PHKU�DOV�HLQPDO�
KDEHQ�ZLU�RIIHQ�KHUDXV�HUNO¦UW��GD¡�VLH�GDPLW�JHJHQ�GLH�
5LFKWOLQLHQ�GHU�$UEHLWHUSDUWHL��ZLH�GHU�*HZHUNVFKDIWHQ�
YHUVWR¡HQ���5LFKWOLQLHQ��GLH�MHGH�%HWHLOLJXQJ�DQ�HLQHU�
6RQGHUEHZHJXQJ�XQWHUVDJHQ�XQG�EHVRQGHUV�MHGHV�
=XVDPPHQJHKHQ�PLW�GHQ�.RPPXQLVWHQ�DXVGU¾FNOLFK�
DEOHKQHQ૷���}�1
D\H]�SDV�SHXU��FKH]�QRXV�RQ�QH�IU«n�
TXHQWH�SDV�GH�FRPPXQLVWHV�HW�G
DQWLFO«ULFDX[��4XHOn�
TXHV�MRXUV�SOXV�WDUG��O
e��VH�I«OLFLWH�GH�OD�G«PLVVLRQ�
m�FODULILFDWULFH�}�GH�%OXP�HW�HVSªUH�PDLQWHQDQW�DYRLU�
GRQQ«�DVVH]�GH�JDJHV�¢�VHV�DOOL«V�¢�GURLWH��

'X�MRXUQDO�IUDQFRSKLOH�GHV�DQQ«HV������DX�
MRXUQDO�DQWLIDVFLVWH�GHV�DQQ«HV������

/H�SURILO�GH�9(VFKHU�7DJHEODWW�GDQV�OHV�DQQ«HV������
DSSDUD°W�DXVVL�FRPSOH[H�TXH�OHV�SUHPLªUHV�DSSU«FLDn�
WLRQV�FRQWUDGLFWRLUHV�GHV�REVHUYDWHXUV�«WUDQJHUV�HW�GHV�
MRXUQDX[�FRQFXUUHQWV�OH�ODLVVHQW�SU«VDJHU��

/HV�V\PSDWKLHV�HW�DQWLSDWKLHV�QDWLRQDOHV���DORUV�TXH�OHV�
PLOLHX[�IUDQ©DLV�SOHXUHQW�HQFRUH�HQ������m�OD�GLVSDn�
ULWLRQ�GX�VHXO�MRXUQDO�OX[HPERXUJHRLV�GH�ODQJXH�DOOHn�
PDQGH�VRXWHQDQW�QHWWHPHQW�OH�SRLQW�GH�YXH�IUDQ©DLV�
FRQWUH�OHV�LQIOXHQFHV�EHOJH�HW�DOOHPDQGH�}��LOV�GRLYHQW�
DYRXHU�HQ������TXH�mGHSXLV�O
DYªQHPHQW�G
+LWOHU��
HOOH�HVW�GHYHQXH�YLROHPPHQW�JHUPDQRSKREH��&
HVW�FH�
MRXUQDO�TXL�PªQH�DXMRXUG
KXL�FDPSDJQH�FRQWUH�O
$On�
OHPDJQH�HQ�SUHQDQW�SDUIRLV�GLUHFWHPHQW�¢�SDUWLH�OH�

���m�1RWZHQGLJH�3U¦]LVLRQHQ�}��(VFKHU�7DJHEODWW������������

SHUVRQQHO�GH�OD�/«JDWLRQ�G
$OOHPDJQH����}�'«M¢�SHQn�
GDQW�OHV�DQQ«HV������������P¬PH�VL�OHV�FRQWDFWV�DYHF�
OD�VRFLDO�G«PRFUDWLH�DOOHPDQGH�VH�U«SHUFXWHQW�VXU�OD�
OLJQH�«GLWRULDOH�GX�MRXUQDO��OD�)UDQFH�HW�OD�%HOJLTXH�
RFFXSHQW�XQH�SODFH�GH�FKRL[�GDQV�OHV�«GLWRULDX[�GH�
9(7��TXL�VRXWLHQW�«YLGHPPHQW�OHV�SRVLWLRQV�GX�32%�HW�
GH�OD�6),2��

$�SDUWLU�GH�������O
RUJDQH�GHV�V\QGLFDWV�OLEUHV�MRXH�
XQ�U¶OH�KLVWRULTXH�IRQGDPHQWDO�GDQV�OD�OXWWH�FRQWUH�OH�
QDWLRQDO�VRFLDOLVPH�HW�O
DQWLV«PLWLVPH��HQ�$OOHPDJQH�
FRPPH�DX�/X[HPERXUJ��HW�FRQWUH�OD�S«Q«WUDWLRQ�GH�OD�
SURSDJDQGH�DOOHPDQGH�DX�*UDQG�'XFK«��HW�FHFL�GªV�
I«YULHU�������9RLO¢�SRXUTXRL�9(7�HVW�LQWHUGLW�HQ�$OOHn�
PDJQH�GªV�OH���DYULO������SRXU�HPS¬FKHU�VD�GLIIXVLRQ�
GDQV�OHV�]RQHV�IURQWDOLªUHV��7U¬YHV��6DUUHEUXFN���3XLV�FH�
VHUD�UDSLGHPHQW�DX�WRXU�GH�,
$UEHLWHU�6WLPPH�FRPPXn�
QLVWH����DYULO��������GH�OD�/X[HPEXUJHU�/DQGHV]HLWXQJ�
UDGLFDOH�����DYULO��������GH�,
2EHUPRVHO]HLWXQJ��PDL�
���������

/H����I«YULHU�������O
,QWHUQDWLRQDOH�RXYULªUH�VRFLDOLVWH�
DYDLW�ODQF«�XQ�DSSHO�¢�V
XQLU�GDQV�OD�OXWWH�FRQWUH�OH�
IDVFLVPH����9(7�PªQH�EDWDLOOH�VXU�WRXV�OHV�IURQWV���HQ�

G«QRQ©DQW�OD�PLVH�HQ�SODFH�GH�OD�GLFWDWXUH�QD]LH�HW�
OHV�SUHPLªUHV�PHVXUHV�DQWLV«PLWHV�HQ�$OOHPDJQH��HQ�
G«YRLODQW�OHV�DFWLYLW«V�GH�OD�m�/DQGHVJUXSSH�/X[HPn�
EXUJ�}�GH�OD�16'$3��VHV�OLHQV�DYHF�OD�/«JDWLRQ�G
$On�
OHPDJQH��HQ�SUHQDQW�SRVLWLRQ�FRQWUH�OHV�FDPSDJQHV�
G
LQIRUPDWLRQ�G
RUJDQHV�GH�SUHVVH�DOOHPDQGV�GLIIXV«V�
DX�*UDQG�'XFK«�FRPPH�OH�7ULHUHU�1DWLRQDOEODW(���(Q�

G«FHPEUH�������OH�GLUHFWHXU�GH�9(7��+XEHUW�&O«PHQW��
IRQGH�P¬PH�OH�PDJD]LQH�LOOXVWU«�$�=��SRXU�SURSRVHU�
¢�VRQ�OHFWRUDW�RXYULHU�XQH�DOWHUQDWLYH�DX[�PDJD]LQHV�
QD]LV��QRWDPPHQW�,
$%=���$UEHLW�LQ�%LOG�XQG�=HLW��PDn�
JD]LQH�EHUOLQRLV�TXL�UHPSODFH�HQ�MXLOOHW������O
$�=�
��$UEHLWHU�,OOXVWULHUWH�=HLWXQJ��������������LQWHUGLWH�
SDU�OH�U«JLPH�QD]L�GªV�OH���PDUV�������RX�HQFRUH�OD�
.¸OQHU�,OOXVWULHUWH�=HLWXQJ��UHSULVH�HQ�PDLQ�SDU�OHV�QDn�
]LV�GªV���������,O�HVW�LPSRUWDQW�GH�VRXOLJQHU�TXH�G«M¢�
GDQV�OHV�DQQ«HV�������SRXU�GHV�UDLVRQV�GH�SURSDJDQGH�
«YLGHQWHV�HW�SRXU�PLHX[�FRQFXUUHQFHU�OHV�SULQFLSDX[�
TXRWLGLHQV�IUDQ©DLV��WRXV�OHV�RUJDQHV�GH�SUHVVH�DOOHn�
PDQGV�«WDLHQW�YHQGXV�DX�*UDQG�'XFK«�¢�GHV�SUL[�QHW��

������5DSSRUW�VXU�OD�SUHVVH�OX[HPERXUJHRLVH�GX�PLQLVWUH�GH�)UDQFH�¢�/X[HPn�
ERXUJ�DX�PLQLVWUH�GHV�$IIDLUHV�«WUDQJªUHV��GX���I«YULHU�������S�����&HQWUH�
G
DUFKLYHV�GLSORPDWLTXHV�1DQWHV��/X[HPERXUJ�$PEDVVDGH��������������
'RVVLHU�����

������.ULHU��(PLOH��'HXWVFKH�.XOWXU�XQG�9RONVWXPVSROLWLN�YRQ�����������LQ�/X[n�
HPEXUJ��'LVV���%RQQ��������S�����������

������%UDXQWKDO��-XOLXV��*HVFKLFKWH�GHU�,QWHUQDWLRQDOH��%DQG����%HUOLQ�%RQQ��
������S�����2VY��

������,ELG���S�������m�'DV�'ULWWH�5HLFK�XQG�GLH�3UHVVH�LQ�/X[HPEXUJ�}���
������*HEKDUGW��+DUWZLJ��m�1DWLRQDOVR]LDOLVWLVFKH�:HUEXQJ�LQ�GHU�$UEHLWHUn�

VFKDIW��'LH�,OOXVWULHUWH�
$%=���$UEHLW�LQ�%LOG�XQG�=HLW
�}��LQ���9LHUWHOMDKn�
UHVKHIWH�I¾U�=HLWJHVFKLFKWH��+HIW����������S�����������

���5DGLRVFRSLH�G
XQ�MRXUQDO�



/HV�DQQ«HV������GX�(VFKHU�7DJHEODWW� -�

WHPHQW�LQI«ULHXUV�GX�SUL[�GH�YHQWH�HQ�$OOHPDJQH���OD�
)UDQNIXUWHU�=HLWXQJ��OLE«UDOH��SRXU������IUDQF�DX�OLHX�
GH�������OD�.¸OQLVFKH�=HLWXQJ��QDWLRQDO�OLE«UDOH��SRXU�
�����IUDQF�DX�OLHX�GH�������HQ����������/HV�MRXUQDX[�
IUDQ©DLV�VRQW�«JDOHPHQW�YHQGXV�¢�XQ�SUL[�LQI«ULHXU�VXU�
OH�PDUFK«�OX[HPERXUJHRLV�������IUDQF�SRXU�OHV�TXRWLn�
GLHQV�HQ����������

'«FULYRQV�GDQV�FH�FRQWH[WH�EULªYHPHQW�O
DWWLWXGH�GHV�
SULQFLSDX[�DXWUHV�RUJDQHV�GH�SUHVVH�OX[HPERXUJHRLV�¢�
O
«JDUG�GH�O
$OOHPDJQH�QD]LH��

/
,QG«SHQGDQFH�/X[HPERXUJHRLVH�SDUWLFLSH�HQ�������
�����VRXV�OD�GLUHFWLRQ�GH�O
«FRQRPLVWH�3DXO�:HEHU�

¢�OD�FDPSDJQH�GH�SUHVVH�GH�O
(7�FRQWUH�O
$OOHPDJQH�
QD]LH��3XLV��VRXV�OD�SUHVVLRQ�GHV�PLOLHX[�LQGXVWULHOV�
IUDQ©DLV�DXWRXU�GX�&RPWH�(GPRQG�GH�)HOV��OH�MRXUQDO�
HVW�FRQWUDLQW�GH�FHVVHU�VD�SDUXWLRQ��OH����G«FHPEUH�
��������,O�HVW�UHPSODF«�SDU�OH�/X[HPERXUJ��ILQDQF«�SDU�
/«RQ�/DYDO��GLUHFWHXU�GH�OD�ILOLDOH�GH�O
$5%('��6RJ«FR��
LQW«JU«H�GDQV�GHV�U«VHDX[�FRPPHUFLDX[�DYHF�O
$OOHn�
PDJQH��'RU«QDYDQW��O
$OOHPDJQH�HVW�P«QDJ«H��

/H�/X[HPEXUJHU�:RUW�VDOXH�HQ������QRQ�VHXOHPHQW�
OH�QDWLRQDO�VRFLDOLVPH�FRPPH�UHPSDUW�FRQWUH�OH�OLE«n�
UDOLVPH��OH�VRFLDOLVPH�HW�OH�FRPPXQLVPH��PDLV��DORUV�
TXH�9(7�G«QRQFH�OHV�SUHPLªUHV�PHVXUHV�DQWLV«PLWHV��
OH�:RUW�UHSUHQG�OD�WHUPLQRORJLH�QD]LH�TXL�TXDOLILH�OHV�
QRXYHOOHV�DODUPDQWHV�VXU�OH�ER\FRWW�DQWLV«PLWH�GX��HU�
DYULO������HQ�$OOHPDJQH�GH�m�M¾GLVFKH�*UHXHOSURSDn�
JDQGD����}�/
DWWLWXGH�FKDQJH�DYHF�O
«YROXWLRQ�GH�OD�SROLn�
WLTXH�UHOLJLHXVH�GX�QDWLRQDO�VRFLDOLVPH���OHV�DUWLFOHV�VXU�
OHV�FRQIOLWV�HQWUH�(WDW�HW�(JOLVH�HQ�$OOHPDJQH�¢�SDUWLU�GH�
O
«W«������FRQGXLVHQW�¢�O
LQWHUGLFWLRQ�GX�:RUW�HQ�$OOHn�
PDJQH��G
DERUG�SRXU�XQH�GXU«H�OLPLW«H�HQ�������SXLV�
G«ILQLWLYHPHQW�OH���MDQYLHU���������/H�:RUW�HVW�Q«DQn�
PRLQV�FRQVLG«U«�WRXW�DX�ORQJ�GHV�DQQ«HV������SDU�OHV�
PLOLHX[�GLSORPDWLTXHV�DOOHPDQGV�FRPPH�RUJDQH�GH�
SUHVVH�TXL�FRQYLHQW�SRXU�GHV�DQQRQFHV�FRPPHUFLDn�
OHV��PDOJU«�VD�m�)URQWVWHOOXQJ�JHJHQ�GDV�'ULWWH�5HLFK�}�
�YRQ�5DGRZLW]�HQ�MXLQ�������GDQV�OHV�TXHVWLRQV�UHOL�

������$UFKLYHV�GX�PLQLVWªUH�GHV�$IIDLUHV�«WUDQJªUHV��3DULV��$GPLQLVWUDWLRQ�
FHQWUDOH��$IIDLUHV�SROLWLTXHV������������=�(XURSH�������������9RO�����
�3UHVVH����5DSSRUW�GH�)UDQ©RLV�GH�&DUERQQHO��PLQLVWUH�GH�)UDQFH�¢�/X[n�
HPERXUJ�¢�$ULVWLGH�%ULDQG��PLQLVWUH�GHV�$IIDLUHV�«WUDQJªUHV��GX����PDL�
������

������5DSSRUW�VXU�O
DFWLYLW«�IUDQ©DLVH�DX�*UDQG�'XFK«�GX����G«FHPEUH�������
&HQWUH�G
$UFKLYHV�'LSORPDWLTXHV�1DQWHV��/X[HPERXUJ�$PEDVVDGH�������
�������'RVVLHU�����

������m�:DV�JHKW�YRU"�}��(VFKHU�7DJHEODWW��������������
������$�WLWUH�G
H[HPSOH��FRPSDUHU�OH�UHSRUWDJH�GX�(7�VXU�OHV�SUHPLªUHV�DFn�

WLRQV�QD]LHV�FRQWUH�OHV�PDJDVLQV�GH�MXLIV�¢�7U¬YHV��m�'HU�+LWOHU�6DEEDW��
(LQ�:HHNHQG�$XVIOXJ�LQV�GULWWH�5HLFK�}��(VFKHU�7DJHEODWW������������S��
����DX[�G«S¬FKHV�DOOHPDQGHV�UHSURGXLWHV�VDQV�FRPPHQWDLUHV�OH�P¬PH�
MRXU�GDQV�OH�/X[HPEXUJHU�:RUW��S�������VRXV�OH�WLWUH�m�'LH�-XGHQIUDJH�LQ�
'HXWVFKODQG�}�HW�O
DUWLFOH�GX�/:�GX��HU�DYULO�TXL�TXDOLILH�OHV�QRXYHOOHV�VXU�
OH�ER\FRWW�GH�m�9LHO�*HVFKUHL�}��WLWUH�GH�O
DUWLFOH���

������.ULHU��RS��FLW���S�����������

JLHXVHV����/
(7��HQ�UHYDQFKH��HVW�TXDOLIL«�¢�FDXVH�GH�
VRQ�DWWLWXGH�DQWL�DOOHPDQGH�HW�VRQ�OHFWRUDW�GX�EDVVLQ�
PLQLHU�m�I¾U�:LUWVFKDIWVLQVHUDWH�XQJHHLJQHW���}��

/
2EHUPRVHO�=HLWXQJ��SURSUL«W«�GH�OD�IDPLOOH�G
«GLWHXUV�
GH�7U¬YHV�(VVOHQ��DYHF�XQH�GLIIXVLRQ�GHV�GHX[�F¶W«V�GH�
OD�0RVHOOH��«WDLW�OH�MRXUQDO�OH�SOXV�WRXFK«�SDU�O
LQWHUn�
GLFWLRQ�QD]LH��/HV�«GLWHXUV�REWLHQQHQW�XQH�U«YRFDWLRQ�
GH�FHWWH�LQWHUGLFWLRQ��PDLV�GRLYHQW�GRU«QDYDQW�DGRSWHU�
XQH�DWWLWXGH�QHXWUH��

'HX[�TXRWLGLHQV�VRQW�UHFRPPDQG«V�VDQV�U«VHUYHV�SRXU�
GHV�DQQRQFHV�FRPPHUFLDOHV���OH�/X[HPEXUJHU�9RONVn�
EODWW�GH�/«R�0XOOHU�HW�GX�U«GDFWHXU�SUR�QD]L�(XJªQH�
(ZHUW��TXL�«FULW�DXVVL�SRXU�OH�7ULHUHU�1DWLRQDOEODWW�GH�
�����¢�������HW�OD�/X[HPEXUJHU�=HLWXQJ��ILQDQF«H�SDU�
O
$5%('�HW�VRQ�GLUHFWHXU�J«Q«UDO�$OR\VH�0H\HU��HW�TXL�
SUHQG�VRLQ�GH�P«QDJHU�O
$OOHPDJQH�QD]LH�HQ�UDLVRQ�
G
LQW«U¬WV�«FRQRPLTXHV����

/
(VFKHU�7DJHEODWW��OH�TXRWLGLHQ�GH�O
,QWHUQDWLRQDOH�
RXYULªUH�VRFLDOLVWH���OHV�SRVLWLRQV�GX�(7�VRQW�HIIHFn�
WLYHPHQW�HQ�JUDQGH�SDUWLH�FHOOHV�GH�OD�)«G«UDWLRQ�
V\QGLFDOH�LQWHUQDWLRQDOH�G
$PVWHUGDP�HW�GH�O
,QWHUn�
QDWLRQDOH�RXYULªUH�VRFLDOLVWH��PDLV�DX�VHLQ�GH�FHWWH�
,QWHUQDWLRQDOH��GH�PXOWLSOHV�FRXUDQWV�H[LVWHQW�HW�V
RSn�
SRVHQW��/
(7�WRXW�FRPPH�OHV�GLULJHDQWV�V\QGLFDX[�GX�
SDUWL�RXYULHU�V
DOLJQHQW�VXU�OHV�SRVLWLRQV�GHV�SDUWLV�
WUDYDLOOLVWHV�EULWDQQLTXHV�HW�EHOJHV��&HV�GHUQLHUV�UHIXn�
VHQW�S��H[��OD�VWUDW«JLH�GH�IURQW�SRSXODLUH�DGRSW«H�HQ�
)UDQFH�DSUªV�������(Q�FH�TXL�FRQFHUQH�OD�)UDQFH��GHV�
GLULJHDQWV�GX�SDUWL�RXYULHU�FRPPH�3LHUUH�.ULHU�VRQW�
LQIOXHQF«V�SDU�OHV�WK«RULHV�Q«R�VRFLDOLVWHV�TXL�VH�G«n�
YHORSSHQW�DX�FRXUV�GHV�DQQ«HV�������0DUFHO�'«DW�HW�
3LHUUH�5HQDXGHO�HW�OHV�PLOLHX[�U«IRUPLVWHV�GH�OD�6),2��
/«RQ�-RXKDX[�HW�5HQ«�%HOLQ�GDQV�OD�&*7���7LUDQW�OHV�
FRQV«TXHQFHV�GHV�G«IDLWHV�GX�PRXYHPHQW�RXYULHU�HQ�
$OOHPDJQH��HQ�$XWULFKH�HW�HQ�6DUUH��OHV�Q«R�VRFLDOLVn�
WHV�VRQW�FRQWUH�OD�VWUDW«JLH�OXWWH�GH�FODVVH�DQWLIDVFLVWH��
FRQWUH�O
LQWHUQDWLRQDOLVPH�HW�SRXU�OH�m�UDVVHPEOHPHQW�
DQWLFDSLWDOLVWH�}�GH�SDUWLV�RXYULHUV�WUDQVIRUP«V�HQ�SDUn�
WLV�QDWLRQDX[�HW�SRSXODLUHV��3RXU�OHV�Q«R�VRFLDOLVWHV��
LO�«WDLW�SRVVLEOH�GH�V«SDUHU�O
(WDW�GX�FDSLWDOLVPH��LO�
QH�IDOODLW�GRQF�SDV�DYRLU�SHXU�G
LQW«JUHU�O
(WDW�ERXUn�
JHRLV��/D�UHFKHUFKH�GH�PDMRULW«V�JRXYHUQHPHQWDOHV�
DYHF�GHV�SDUWLV�ERXUJHRLV�«WDLW�SRXU�HX[�OD�PHLOOHXUH�
U«SRQVH�¢�OD�FULVH�HW�¢�O
RIIHQVLYH�YLFWRULHXVH�GX�IDV��

������5DSSRUW�GX����DR½W������GX�PLQLVWUH�G
$OOHPDJQH��3RGHZLOV��DX�
'HXWVFKHQ�,QGXVWULH��XQG�+DQGHOVWDJ��3ROLWLVFKHV�$UFKLY�GHV�$XVZ¦UWLn�
JHQ�$PWV��5���������'LH�3UHVVH�LQ�/X[HPEXUJ���������������
.ULHU��RS��FLW���S�����������

������.ULHU��RS��FLW���S�����������
������,ELG����:HKHQNHO��+HQUL��'HU�DQWLIDVFKLVWLVFKH�:LGHUVWDQG��'RNXPHQWH�

XQG�0DWHULDOLHQ��������������/X[HPERXUJ��������

��� 5DGLRVFRSLH�G
XQ�MRXUQDO�
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8Q�REMHFWLI�GH�%HFK���PXVHOHU�OD�SUHVVH�G
RSSRVLWLRQ�GRQF��
(VFKHU�7DJHEODWW��TXL�DWWDTXH�OH�PLQLVWUH�G
(WDW��
&DULFDWXUH�G
$OEHUW�6LPRQ�GX����VHSWHPEUH�������SU«VHQWDQW�%HFK�FRPPH�MXLI�HW�OHFWHXU�GH��
(VFKHU�7DJHEODWW��
DXTXHO�O
$OOHPDJQH�QDWLRQDOVRFLDOLVWH�LQWHUGLW�O
HQWU«H�VXU�VRQ�WHUULWRLUH�

FLVPH����/HV�UHIXV�U«S«W«V�GH�IURQW�FRPPXQ�DYHF�OH�
SDUWL�FRPPXQLVWH�DX�/X[HPERXUJ�GH�OD�SDUW�GH�OD�GLn�
UHFWLRQ�GX�SDUWL�RXYULHU�GRLYHQW�¬WUH�UHSODF«V�GDQV�FH�
FRQWH[WH�LQWHUQDWLRQDO��

&HWWH�F«VXUH�HVW�IRQGDPHQWDOH�SRXU�FRPSUHQGUH�9(7�
GHV�DQQ«HV��������GH�G«FHPEUH������¢�������9(7�D�
U«XVVL�¢�JDUGHU�RX�UDVVHPEOHU�XQH�ERQQH�SDUWLH�GHV�
m�PHLOOHXUV�W¬WHV�GH�OD�JDXFKH�}��QRQ�SOXV�VHXOHPHQW�
UDGLFDOH��PDLV�VRFLDOLVWH�HW�DQWLIDVFLVWH���1LFRODV�5LHV�
DOLDV�3KLOLQWH��SXLV�$OEHUW�(ORHIOHU��(PLOH�0DU[��MRVHSK�

���%UDXQWKDO��RS��FLW���S������������1DGDXG��(ULF��m�1«R�VRFLDOLVPH�}��LQ���
6LULQHOOL��-HDQ�)UDQ©RLV��'LFWLRQQDLUH�KLVWRULTXH�GH�OD�YLH�SROLWLTXH�IUDQn�
©DLVH��3DULV��������S�����������

(PLOH�0XOOHU��(Y\�)ULHGULFK��'HV�W¬WHV�DSSHO«HV�¢�FRPn�
SO«WHU�OH�QR\DX�GXU�GH�OD�U«GDFWLRQ���+XEHUW�&O«PHQW��
OH�GLUHFWHXU��*XVW�YDQ�:HUYHNH��OH�U«GDFWHXU�HQ�FKHI�
�MXVTX
DX�G«EXW�GHV�DQQ«HV��������1LH�0ROOLQJ��FROn�
ODERUDWHXU�GHSXLV�������3DXO�0XOOHU��OH�U«GDFWHXU�SDUn�
OHPHQWDLUH�GHSXLV�������HW�-HDQ�*XVHQEXUJHU��Y«W«UDQ�
GX�MRXUQDOLVPH�OX[HPERXUJHRLV��OH�UHYHQDQW��MXVTX
¢�
VD�PRUW�¢�O
¤JH�GH����DQV�HQ��������

3XLV��VXLWH�DX�FKRL[�VWUDW«JLTXH�GH�OD�GLUHFWLRQ�GX�SDUWL�
RXYULHU�GX�UHIXV�GH�IURQW�FRPPXQ�DQWLIDVFLVWH�HW�GH�
O
DOOLDQFH�DYHF�GURLWH�HW�OLE«UDX[�¢�(VFK�HW�DYHF�OHV�
V\QGLFDWV�FKU«WLHQV�HQ������������0ROOLQJ��+RHIOHU��
0DU[��0XOOHU��)ULHGULFK�SUHQQHQW�OHXUV�GLVWDQFHV�HW�

5DGLRVFRSLH�G
XQ�MRXUQDO�
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FRQWULEXHQW�¢�IRQGHU�GH�QRXYHDX[�RUJDQHV�GH�SUHVn�
VH�DQWLIDVFLVWHV��FRPPH�OD�7ULEXQH��������GH�)UDQW]�
&O«PHQW��OD�1HXH�=HLW�������������G
(PLOH�0DU[��OH�
0LWRFN�������������GH�0ROOLQJ����&HV�WLWUHV�RQW�PHQ«�
XQ�FRPEDW�LQODVVDEOH�FRQWUH�OD�ORL�PXVHOLªUH��'H�VRQ�
F¶W«��OD�VWUDW«JLH�G
DOOLDQFH�DYHF�OH�/&*%�D�SHUPLV�
DX[�V\QGLFDWV�G
REWHQLU�HQ������OHXU�UHFRQQDLVVDQFH�
O«JDOH��OH�&RQVHLO�QDWLRQDO�GX�WUDYDLO��OHV�SUHPLªUHV�
FRQYHQWLRQV�FROOHFWLYHV�GDQV�O
LQGXVWULH�VLG«UXUJLTXH��

/H�FRPEDW�FRQWUH�OH�m�0DXONXHUIJHVHW]�}��
HQWUH�VRXYHQLU�HW�DPQ«VLH�

&
HVW�WHOOHPHQW�SUDWLTXH��OD�P«PRLUH�HW�VD�m�GLDOHFWLn�
TXH�GX�VRXYHQLU�HW�GH�O
DPQ«VLH�}��$SUªV�O
RFFXOWDWLRQ�
GHV�FRQIOLWV�DXWRXU�GH�OD�OLJQH�SROLWLTXH�GX�MRXUQDO��
RQ�UHWURXYH�FHWWH�GLDOHFWLTXH�¢�O
RHXYUH�FKH]�3DXO�
0XOOHU�GDQV�VRQ�U«FLW�K«UR±TXH�VXU�FHWWH�m�6WHUQVWXQ��
GH�}�GH�9(7�TXH�UHSU«VHQWH�OD�OXWWH�YLFWRULHXVH�FRQWUH�

9D
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./(5,.$/(6�
9e5�35(&+e1�
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5('()5(,+(,7�$8&+�+2&+�
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/H�FRPEDW�FRQWUH�OH�0DXONXHUIJHVHW]���
(VFKHU�7DJHEODWW�7D�PHQ«�U«VROXPHQW�¢�VHV�G«EXWV��HQ������������
&DULFDWXUH�G
$OEHUW�6LPRQ�GX����PDL�������DYDQW�OHV�«OHFWLRQV�O«JLVODWLYHV�

3HQFKRQV�QRXV�VXU�FHWWH�«YROXWLRQ�¢�SDUWLU�G
XQ�«SLVRGH�
KLVWRULTXH�PDMHXU�GHV�DQQ«HV��������O
LPSOLFDWLRQ�GH�
O
(VFKHU�7DJHEODWW�GDQV�OD�OXWWH�FRQWUH�OH�m�0DXONXHUIn�
JHVHW]�}��

���9RLU�OHV�FRQWULEXWLRQV�GH�+HQUL�:HKHQNHO�VXU�1LH�0ROOLQJ�HW�VXU�(PLOH�
0DU[�GDQV�FHW�RXYUDJH��

OH�m�0DXONXHUIJHVHW]�}��6RQ�DXWHXU�IDLW�GH�O
RXEOL�GH�
SDQV�HQWLHUV�GH�FHWWH�OXWWH�OH�SURJUDPPH�GH�VRQ�U«FLW�
�S��������m�(V�JHKW�KLHU�QLFKW�DQ��GLH�HLQ]HOQHQ�3KDVHQ�
GLHVHV�MDKUHODQJ�VLFK�KLQ]LHKHQGHQ�.DPSIHV�DXVHLn�
QDQGHU]XOHJHQ��.DPSI��GHQ�GDV�WDJHEODWW�DOV�HLQ]LJH�
GHU�JUR¡HQ�7DJHV]HLWXQJHQ�DOV�6SUDFKRUJDQ�GHU�VRn�
]LDOLVWLVFKHQ�$UEHLWHUSDUWHL�XQG�GHU�*HZHUNVFKDIWHQ�

��� 5DGLRVFRSLH�G
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/HV�DQQ«HV������GX�(VFKHU�7DJHEODWW� ,�

YRP�HUVWHQ�$XJHQEOLFN�DQ�ELV�]XP����-XQL�PLW�DOOHU�
9LUXOHQ]�XQG�+HIWLJNHLW�]XU�5HWWXQJ�XQVHUHU�'HPR
NUDWLH�XQG�E¾UJHUOLFKHQ�)UHLKHLWHQ�I¾KUWH��*DQ]�JH
QDX�����$UWLNHO�YHU¸IIHQWOLFKWH�LQ�GLHVHP�=HLWUDXP�

XQVHU�%ODWW��}�

(Q�IDLW��OH�FRPEDW�FRQWUH�OD�ORL�G
RUGUH��9(7�O
D�PHQ«�
U«VROXPHQW�¢�VHV�G«EXWV��HQ������������HW�3DXO�0XO
OHU�V
HQ�IDLW�O
«FKR��3XLV��9(7�FRPPH�OHV�V\QGLFDWV�
RQW�PLV�OH�IUHLQ�¢�PDLQ�YRLUH�RQW�K«VLW«�HQWUH�OD�OXWWH�

FRQWUH�OH�IURQW�DQWLIDVFLVWH�RX�FRQWUH�OHV�DXWHXUV�GH�OD�
ORL�G
RUGUH��GH������¢�G«EXW�������3OXV�TXHVWLRQ�GH�
m�IU¸KOLFK�GUHLQ]XVFKODJHQ�}��DORUV�TX
RQ�«WDLW�HQ�WUDLQ�
GH�FRQVROLGHU�OH�SDFWH�G
XQLRQ�DYHF�OHV�V\QGLFDWV�FKU«
WLHQV�HW�GH�UHFKHUFKHU�XQH�SROLWLTXH�GH�Q«JRFLDWLRQ�VR
FLDOH�DYHF�OH�SDWURQDW�YRLUH�GH�VH�SURILOHU�FRPPH�SDUWL�
JRXYHUQHPHQWDO�SRWHQWLHO��(Q�WRXW�FDV��FH�Q
HVW�SDV�XQ�
KDVDUG�VL�FHV�GHX[�DQQ«HV�Q
DSSDUDLVVHQW�SDV�GDQV�OH�
U«FLW�PXOOHULHQ�GH�������

(Q�J«Q«UDO��O
KLVWRULRJUDSKLH�VXU�OD�ORL�PXVHOLªUH�V
HVW�
MXVTX
¢�SU«VHQW�IRFDOLV«H�VXU�OD�FDPSDJQH�FRQWUH�OD�ORL��
QRQ�VXU�OD�JHQªVH�GH�OD�ORL�HOOH�P¬PH����(W�ORUVTXH�OHV�
KLVWRULHQV���HW�3DXO�0XOOHU�DYDQW�HX[���VH�VRQW�SHQFK«V�
VXU�OD�JHQªVH�GH�FHOOH�FL��LOV�RQW�LQVLVW«�VXU�OD�YLV«H�DQ
WLFRPPXQLVWH�GH�%HFK�DLQVL�TXH�VXU�O
LPSDFW�GHV�LG«HV�
DQWLSDUOHPHQWDLUHV�HW�DXWRULWDLUHV�GH�-HDQ�%DSWLVWH�
(VFK����2U��HQ������������9(7�PªQH�FHUWHV�XQ�FRPEDW�
FRQWUH�OHV�FRQFHSWLRQV�TX
LO�DSSHOOH�IDVFLVWHV�GH�O
DEE«�
(VFK��,O�PXOWLSOLH�OHV�«GLWRULDX[�VXU�O
$XWULFKH��R»�XQ�
U«JLPH�GLFWDWRULDO�HVW�PLV�HQ�SODFH�QRQ�SDU�XQ�SDUWL�
QD]L��PDLV�SDU�OHV�FKU«WLHQV�G«PRFUDWHV��3DXO�0XOOHU�
G«QRQFH�HQ������OHV�LG«HV�GH�U«IRUPH�TXH�G«YHORSSH�
O
DEE«�(VFK�GDQV�OH�:RUW�FRPPH�m�HLQH�$UW�,GHDOID
VFKLVPXV��HLQ�VRQGHUEDUHV�*HPLVFK�YRQ�LWDOLHQLVFKHP�
)DVFKLVPXV��FKULVWOLFK�EHUXIVVW¦QGLVFKHU�2UGQXQJ�¢�OD�
'ROOIX¡�XQG�$XWRULW¦WVGXVHO�¢�OD�'ULHX�OD�5RFKHOOH�}�
�S�������

0DLV�GHX[�DXWUHV�UDSSURFKHPHQWV�FHQWUDX[��QRQ�UHOHY«V�
SDU�0XOOHU�HW�OHV�KLVWRULHQV�DSUªV�OXL��VRQW�RS«U«V�DXWRXU�
GH�O
LQLWLDWLYH�%HFK�SDU�9(7�GDQV�FHWWH�SKDVH�LQLWLDOH��

8Q�REMHFWLI�GH�%HFK���PXVHOHU�OD�SUHVVH��GRQF�
9(VFKHU�7DJHEODWW�

3UHPLªUHPHQW��%HFK�FKHUFKDLW�XQ�PR\HQ�GH�PXVHOHU�
OD�SUHVVH��/H���QRYHPEUH�������¢�OD�&KDPEUH�GHV�G«
SXW«V��%HFK�DQQRQFH�QRQ�VHXOHPHQW�TX
LO�HQYLVDJH�

������)DLW�UHOHY«�SDU���'RVWHUW��5DXO��m�'DV�2UGQXQJVJHVHW]�XQG�VHLQH�$XWRUHQ�}��
LQ���IRUXP������������'RVVLHU�m�'LH�'HPRNUDWLH�LQ�*HIDKU��+LVWRULVFKH�
$QDO\VHQ�]XP�
0DXONRUE
�*HVHW]�}��S���������

������%¾FKOHU��*HRUJHV��/HV�LG«HV�GH�U«IRUPH�GH�O
DEE«�MHDQ�%DSWLVWH�(VFK���
5«GDFWHXU�DX�m�/X[HPEXUJHU�:RUW�}�������������(VVDL�GH�VLWXDWLRQ�G
XQ�
SURMHW�FRUSRUDWLVWH�OX[HPERXUJHRLV��>V�O�O��>FD������@��

GHV�PHVXUHV�FRQWUH�OH�SDUWL�FRPPXQLVWH��PDLV�DXVVL�XQ�
SURMHW�GH�ORL�YLVDQW�¢�m�SURW«JHU�QRV�LQVWLWXWLRQV�HW�OHV�
KRPPHV�TXL�OHV�UHSU«VHQWHQW�FRQWUH�WRXWH�FDORPQLH�HW�
GLIIDPDWLRQ�GDQV�OD�SUHVVH���}��/H�SURMHW�GH�%HFK�HW�GH�
VRQ�JRXYHUQHPHQW�G
DJLU�FRQWUH�OD�SUHVVH�G
RSSRVLWLRQ�
HVW�XQH�U«SRQVH�DX[�SUHVVLRQV�GHV�PLOLHX[�GLSORPDWL
TXHV�DOOHPDQGV��TXL�UHGRXWHQW�OHV�HIIHWV�GHV�SRVLWLRQV�
DQWLDOOHPDQGHV�GH�9(7�VXU�OD�JUDQGH�FRPPXQDXW«�
G
LPPLJUDQWV�DOOHPDQGV�SU«VHQWV�DX�/X[HPERXUJ��HQ
YLURQ��������SHUVRQQHV�HQ��������

3DXO�0XOOHU��GDQV�VRQ�U«FLW��PHQWLRQQH�FHUWHV�OHV�DWWD
TXHV�FRQWLQXHOOHV�GH�O
$OOHPDJQH�KLWO«ULHQQH�FRQWUH�
9(7��LQWHUGLFWLRQ�GH�GLIIXVLRQ�HQ�$OOHPDJQH��DIIDLUH�
&DEURO��HWF����PDLV�Q
«WDEOLW�SDV�GH�OLHQ�GLUHFW�DYHF�OD�
ORL�PXVHOLªUH��2U��FH�OLHQ�GLUHFW�H[LVWH���:HUQHU�)UHL
KHUU�YRQ�2Z�:DFKHQGRUI��OH�PLQLVWUH�G
$OOHPDJQH�DX�
*UDQG�'XFK«�GH������¢�������HVW�LQWHUYHQX�DXSUªV�GH�
%HFK�GªV�PDUV������SRXU�VH�SODLQGUH�GHV�DUWLFOHV�GH�
O
)7�GX�JHQUH�m�$XV�GHP�,QIHUQR�GHV�'ULWWHQ�5HLFKHV�}�
�(7�����PDUV����������&
HVW�G
DLOOHXUV�2Z�:DFKHQGRUI�
TXL�SURSRVH�OH����PDUV�O
LQWHUGLFWLRQ�GH�9(7�HQ�$OOHPD
JQH�SRXU�HPS¬FKHU�VD�YHQWH�GDQV�OD�U«JLRQ�GH�7U¬YHV��
LQWHUGLFWLRQ�TXL�LQWHUYLHQW�OH���DYULO�������'H�QRXYHOOHV�
SURWHVWDWLRQV�G
2Z�:DFKHQGRUI�VXLYHQW�HQ�PDL������
�«GLWRULDO�m�+LWOHU��ZLH�HU�LVW�}�DYHF�FDULFDWXUH�G
+LWOHU�
XQ�FRXWHDX�HQWUH�OHV�GHQWV��(7������PDL����������HQ�DR½W�
������«GLWRULDO�m�+LWOHU�LQ�/X[HPEXUJ���'LH�1�6�'�$�3��
/X[HPEXUJV�XQWHU�GHP�6FKXW]�GHU�GHXWVFKHQ�5HJLH
UXQJ�}�FRQWUH�OHV�DJLVVHPHQWV�GH�OD�m�/DQGHVJUXSSH�
/X[HPEXUJ�}��2Z�:DFKHQGRUI�OXL�P¬PH�HW�OD�FRP
SODLVDQFH�GX�JRXYHUQHPHQW�%HFK�����HQ�VHSWHPEUH�
������FDULFDWXUH�6LPRQ�GH�%HFK�UHSU«VHQW«�FRPPH�MXLI�
DXTXHO�RQ�LQWHUGLW�O
HQWU«H�VXU�OH�WHUULWRLUH�DOOHPDQG��(7��
����VHSWHPEUH��������

2Z�:DFKHQGRUI�HVW�¢�O
RULJLQH�XQ�KRPPH�GH�OD�=HQ
WUXPVSDUWHL��QRQ�GH�OD�16'$3��8QH�JUDQGH�SDUWLH�GH�
FHV�LQLWLDWLYHV�QH�YLHQQHQW�VDQV�GRXWH�SDV�GH�OXL��PDLV�
G
DXWUHV�GLJQLWDLUHV�FRPPH�OH�*DXOHLWHU�%RKOH��GH�
,
m�$XVODQGVRUJDQLVDWLRQ�}�GH�OD�16'$3��8QH�m�/DQ
GHVJUXSSH�/X[HPEXUJ�}�GX�SDUWL�QD]L�HVW�IRQG«H�HQ�
MXLQ������SDU�.DUO�+LOGHEUDQG��DYHF�O
DXWRULVDWLRQ�GX�
JRXYHUQHPHQW�OX[HPERXUJHRLV����/RUVTXH�2Z�:D
FKHQGRUI�VH�SODLQW�DXSUªV�GH�%HFK�DX�VXMHW�GHV�DUWL�

������&RPSWH�UHQGX�GHV�V«DQFHV�GH�OD�&KDPEUH�GHV�G«SXW«V��&5&'��������
������S������

������5DSSRUW�G
2Z�:DFKHQGRUI�DX�$XVZ¦UWLJHV�$PW�GX����PDUV�������3ROL
WLVFKHV�$UFKLY�GHV�$XVZ¦UWLJHQ�$PWV��5���������'LH�3UHVVH�LQ�/X[HPEXUJ�
�������������

������5DSSRUWV�G
2Z�:DFKHQGRUI�DX�$XVZ¦UWLJHV�$PW�GX����HW�GX����PDL�
������,G��

������5DSSRUW�G
2Z�:DFKHQGRUI�DX�$XVZ¦UWLJHV�$PW�GX���DR½W��������/HWWUH�
G
2Z�:DFKHQGRUI�DX�PLQLVWUH�G
(WDW��-RVHSK�%HFK��GX���DR½W��������
/HWWUH�GH�%HFK�¢�2Z�:DFKHQGRUI�GX����DR½W�������,G��

������.ULHU��RS��FLW���S����VY����:HKHQNHO��RS��FLW���S���������

5DGLRVFRSLH�G
XQ�MRXUQDO�
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'H������¢�G«EXW��������7VFKHU�7DJHEODWW�D�K«VLW«�HQWUH�OD�OXWWH�FRQWUH�OHV�LQLWLDWHXUV�GX�0DXONXHUIJHVHW]�HW�OD�OXWWH�
FRQWUH�OH�IURQW�DQWLIDVFLVWH��&DULFDWXUH�G
$OEHUW�6LPRQ��PHWWDQW�HQ�VFªQH�+XEHUW�&OHPHQW�HW�=«QRQ�%HUQDUG��GX����
G«FHPEUH������

FO«V�GH�O
e7�FRQWUH�OD�m�/DQGHVJUXSSH�}��%HFK�G«FODUH�
FRPSUHQGUH�SDUIDLWHPHQW�OH�GLSORPDWH�DOOHPDQG�HW�
U«SULPDQGH�OHV�U«GDFWHXUV�GH�<(9���4XHOTXHV�VHPDLn�
QHV�SOXV�W¶W��HQ�UHODWDQW�XQ�«FKDQJH�DYHF�%HFK�VXU�FHV�
DUWLFOHV��2Z�:DFKHQGRUI�DYDLW�G«M¢�G«FODU«�DYHF�VDn�
WLVIDFWLRQ���m�,P�¾EULJHQ�GDUI�LFK�EHPHUNHQ��GD¡�GLH�
/DQGHVJUXSSH�GHU�16'$3�EHL�LKUHP�$XIEDX�ELVKHU�
NHLQHUOHL�6FKZLHULJNHLWHQ�YRQ�VHLWHQ�GHU�OX[HPEXUJLVn�
FKHQ�5HJLHUXQJ�JHIXQGHQ�KDW�XQG�GD¡�JHUDGH�GLHVH�
YHUVW¦QGQLVYROOH�+DOWXQJ�GHU�5HJLHUXQJ�GLH�PD¡ORVH�
+HW]FDPSDJQH�GHU�/LQNVUDGLNDOHQ�HQWIHVVHOW�KDW��'LH�
$XIEDXDUEHLW�JHKW�LQ]ZLVFKHQ�XQWHU�GHU�UXKLJHQ�XQG�
YHUVW¦QGLJHQ�/HLWXQJ�GHV�3J�+LOGHEUDQG�HUIROUHLFK�
ZHLWHU����}�,O�FLWH�OHV�SURSRV�VXLYDQWV�GH�%HFK���m�,FK�
�2Z�:DFKHQGRUI��P¸JH�¾EHU]HXJW�VHLQ��GD¡�DOOHV�
QDFK�GHP�YHUDOWHWHQ�3UHVVHJHVHW]�QXU�LUJHQG�P¸JOLFKH�
JHVFKHKHQ�ZHUGH��XP�GHQ�GHXWVFKHQ�9HUWUHWHU�XQG�
GLH�/DQGHVJUXSSH�GHU�16'$3�JHJHQ�GHUDUWLJH�9HUOHXn�
PGXQJHQ�]X�VFK¾W]HQ��}�'H�P¬PH��%HFK�D�DVVXU«�¢�
2Z�:DFKHQGRUI��m�GDVV�NHLQ�1DWLRQDOVR]LDOLVW�ZHJHQ�

������/HWWUH�GH�%HFK�¢�2Z�:DFKHQGRUI��GX����DR½W�������3ROLWLVFKHV�$UFKLY�
GHV�$XVZ¦UWLJHQ�$PWV��5���������'LH�3UHVVH�LQ�/X[HPEXUJ��������������

������5DSSRUW�G
2Z�:DFKHQGRUI�DX�$XVZ¦UWLJHV�$PW�GX���DR½W�������,G��

QDWLRQDOVR]LDOLVWLVFKHU�%HW¦WLJXQJ�RKQH�YRUKHULJH�YHUn�
WUDXOLFKH�)¾KOXQJVQDKPH�PLW�PLU��2Z�:DFKHQGRUI��
DXVJHZLHVHQ�ZHUGHQ�VROO૷��}��

1RWRQV�TX
DX�P¬PH�PRPHQW��OH�JRXYHUQHPHQW�%HFK�
IDLW�H[SXOVHU�GHV�DQWLIDVFLVWHV�DOOHPDQGV�GX�/X[HPn�
ERXUJ��FRPPH�OH�MHXQH�FRPPXQLVWH�GH����DQV�3DXO�
6FKROO������DR½W��������SURFKH�GH�O
$VVRVV��-XOLXV�1XVV��
EDXP��SURFKH�GX�OHDGHU�VRFLDO�G«PRFUDWH�VDUURLV�0D[�
%UDXQ��FLW«�QRPP«PHQW�GDQV�XQH�OHWWUH�G
2Z�:Dn�
FKHQGRUI����VHSWHPEUH�������HW�OH�MRXUQDOLVWH�EHUOLQRLV�
&KDLP��$UWKXU��=XFNHU�����RFWREUH��������&HV�H[SXOn�
VLRQV�VRXOªYHQW�OD�SURWHVWDWLRQ�G
+XEHUW�&O«PHQW�¢�OD�
&KDPEUH�GHV�G«SXW«V��OH���QRYHPEUH���������1XVV��
EDXP�HW�=XFNHU�UHSU«VHQWDLHQW�GHV�VRXUFHV�G
LQIRUPDn�
WLRQ�SU«FLHXVHV�SRXU�O
e���

������5DSSRUW�G
2Z�:DFKHQGRUI�DX�$XVZ¦UWLJHV�$PW�GX���VHSWHPEUH�������
FLW«�FKH]���.ULHU��RS��FLW���S������

������&5&'�������������S�������.RFK�.HQW��+HQUL��9X�HW�HQWHQGX���VRXYHQLUV�
G
XQH�«SRTXH�FRQWURYHUV«H��������������/X[HPERXUJ��������S�����VY��

5DGLRVFRSLH�G
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(7�Q
D�FHVV«�GH�PHWWUH�HQ�JDUGH�FRQWUH�WRXWH�DWWHLQWH�¢�
OD�OLEHUW«�G
RSLQLRQ�HW�GH�SUHVVH����

'DQV�XQ�SUHPLHU�WHPSV��%HFK�U«SRQG�DX�GLSORPDWH�
DOOHPDQG�TXH�OD�O«JLVODWLRQ�OX[HPERXUJHRLVH�IRUW�OLn�
E«UDOH�VXU�OD�SUHVVH�QH�SHUPHW�SDV�DX�JRXYHUQHPHQW�
G
LQWHUYHQLU�FRQWUH�<�(7�DXWUHPHQW�TXH�SDU�GHV�PLVHV�
HQ�JDUGH�RX�GHV�EO¤PHV��/HV�G«OLWV�GH�SUHVVH�UHOªn�
YHQW�GH�OD�FRPS«WHQFH�H[FOXVLYH�GHV�WULEXQDX[����(Q�
P¬PH�WHPSV��%HFK�V
LQIRUPH�DXSUªV�GHV�JRXYHUQHn�
PHQWV�«WUDQJHUV�VXU�OHXUV�O«JLVODWLRQV�GDQV�FH�GRPDLQH�
HW�OH���QRYHPEUH�������FRPPH�QRXV�O
DYRQV�UHOHY«��
LO�PHW�XQ�SURMHW�GH�ORL�HQ�SHUVSHFWLYH�GHYDQW�OHV�G«n�
SXW«V��/H�PLQLVWUH�G
$OOHPDJQH�HVW�VDWLVIDLW���m�'HU�
6WDDWVPLQLVWHU�KDW�PLU�JHJHQ¾EHU�PHKUPDOV�GDU¾EHU�
JHNODJW��GD¡�GDV�OX[HPEXUJLVFKH�3UHVVHJHVHW]�NHLQH�
0¸JOLFKNHLW�ELHWHW��XP�(QWJOHLVXQJHQ�GHU�3UHVVH�VRZLH�
$QJULIIH�JHJHQ�IUHPGH�5HJLHUXQJHQ�XQG�5HJLHUXQJVn�
YHUWUHWHU�]X�XQWHUELQGHQ��1DFKGHP�DEHU�LQ�OHW]WHU�=HLW�
GLH�+HW]H�GHV�PDU[LVWLVFKHQ�(VFKHU�7DJHEODWWHV�LPPHU�
PD¡ORVHU�JHZRUGHQ�LVW��KDW�GLH�5HJLHUXQJ�HLQJHVHKHQ��
GD¡�HV�VR�QLFKW�ZHLWHU�JHKHQ�NDQQ��'HU�6WDDWVPLQLVWHU�
KDW�GHVKDOE�LQ�GHU�.DPPHUVLW]XQJ�YRP����1RYHPEHU�
HLQH��QGHUXQJ�GHV�3UHVVHJHVHW]HV�DQJHN¾QGLJW����}�/H�
UHSU«VHQWDQW�GLSORPDWLTXH�G
XQ�U«JLPH�GLFWDWRULDO�D�
WURXY«�HQ�-RVHSK�%HFK�XQ�DOOL«�SU«FLHX[�GDQV�VD�SROLWLn�
TXH�G
LQWLPLGDWLRQ�GH�OD�SUHVVH�OX[HPERXUJHRLVH��

8Q�DXWUH�REMHFWLI�GH�%HFK�HW�GH�VRQ�DPL�
-RVHSK�%DUWK«O«P\���PXVHOHU�O
RSSRVLWLRQ�SDU�OH�ELDLV�G
XQH�O«JLVODWLRQ�G
H[FHSWLRQ�
'HX[LªPH�RULJLQH�GH�OD�ORL�PXVHOLªUH��LJQRU«H�GDn�
YDQWDJH�HQFRUH�SDU�OH�U«FLW�0XOOHU�HW�O
KLVWRULRJUDSKLH�
OX[HPERXUJHRLVH���OH�SURMHW�%HFK�FRPPH�PDQRHXYUH�
SRXU�GRQQHU�XQH�IRUPH�MXULGLTXH�QRXYHOOH�HW�O«JDOLV«H�
¢�XQH�ORL�G
H[FHSWLRQ�GH������TXL�FRQI«UDLW�DX�JRXn�
YHUQHPHQW�OHV�SOHLQV�SRXYRLUV�SRXU�m�VDXYHJDUGHU�OHV�
LQW«U¬WV�«FRQRPLTXHV�GX�SD\V�GXUDQW�OD�JXHUUH�}��

/H�JRXYHUQHPHQW�%HFK�D�XV«�HW�DEXV«�GH�FHWWH�ORL�
GDQV�OH�GRPDLQH�GH�OD�SROLWLTXH�G
LPPLJUDWLRQ��2U��OD�
ORL�GH������U«SRQGDLW�¢�OD�FULVH�GX�UDYLWDLOOHPHQW�HW�
VRQ�O
DSSOLFDWLRQ�«WDLW�OLPLW«H�¢�FHV�SUREOªPHV�«FRQRn�
PLTXHV�GDQV�OH�/X[HPERXUJ�RFFXS«�GH������������
/D�PHLOOHXUH�LOOXVWUDWLRQ�GH�FHV�P«WKRGHV�GH�JRXYHUn�
QHPHQW�TXL�SHUPHWWDLHQW�DX�JRXYHUQHPHQW�%HFK�GH�
FRQWRXUQHU�OH�SDUOHPHQW�HW�OH�&RQVHLO�G
(WDW�HVW�IRXUQL�
SDU�OD�SULQFLSDOH�GLVSRVLWLRQ�O«JLVODWLYH�FRQFHUQDQW�

������&I��GªV�OH����MXLQ��������m�'HU�5XI�QDFK�GHU�'LNWDWXU�}��
������.ULHU��RS��GW���S�����VY��
������5DSSRUW�G
2Z�:DFKHQGRUI�DX�$XVZ¦UWLJHV�$PW�GX����QRYHPEUH�������

3ROLWLVFKHV�$UFKLY�GHV�$XVZ¦UWLJHQ�$PWV��5���������'LH�3UHVVH�LQ�/X[HPn�
EXUJ��������������

O
LPPLJUDWLRQ�DX�JUDQG�GXFK«�GH�/X[HPERXUJ�GH�
O
HQWUH�GHX[�JXHUUHV���O
DUU¬W«�JUDQG�GXFDO�GX����QRn�
YHPEUH�������'«VRUPDLV��O
«WUDQJHU�SRXU�¬WUH�DGPLV�
HW�HPEDXFK«�DX�*UDQG�'XFK«�GRLW�SU«VHQWHU�REOLJDn�
WRLUHPHQW�XQH�DWWHVWDWLRQ�XQH�DXWRULVDWLRQ�GX�PLQLVWUH�

GX�7UDYDLO�HW�GH�OD�3U«YR\DQFH�VRFLDOH��OH�SDVVHSRUW�
QDWLRQDO�SRXUYX�GX�YLVD�FRQVXODLUH��XQ�H[WUDLW�GX�FDn�
VLHU�MXGLFLDLUH��XQ�FHUWLILFDW�GH�PRUDOLW«�HW�XQ�FHUWLILFDW�
VDQLWDLUH��'HV�GLVSRVLWLRQV�S«QDOHV�VRQW�SU«YXHV�HQ�FDV�
GH�FRQWUDYHQWLRQ�¢�OD�ORL��

(Q�LQYRTXDQW�OD�ORL�GX����PDUV�������%HFK�IDLW�G
XQH�
ORL�XQ�DUU¬W«�JUDQG�GXFDO�HW�FRXUW�FLUFXLWH�OD�&KDPEUH�
GHV�G«SXW«V��(Q�LQYRTXDQW�O
XUJHQFH��LO�VH�SDVVH�GH�
O
DYLV�GX�&RQVHLO�G
(WDW��&HWWH�ID©RQ�GH�SURF«GHU�ODLVVH�
ERXFKH�E«H�XQ�KDXW�IRQFWLRQQDLUH�EHOJH�TXL�«FULW�¢�
VRQ�PLQLVWUH�GH�OD�-XVWLFH�TXH�FHV�GLVSRVLWLRQV���SOXV�
VWULFWHV�TXH�OHV�PHVXUHV�EHOJHV���VHUDLHQW�LPSRVVLEOHV�
¢�LQWURGXLUH�HQ�%HOJLTXH�VDQV�O
DVVHQWLPHQW�GX�SDUOHn�
PHQW����7URLV�DQV�SOXV�WDUG��GDQV�OH�VLOODJH�GH�OD�FULVH�
«FRQRPLTXH��OD�ORL�EHOJH�VXU�OHV�SRXYRLUV�VS«FLDX[�
GX����G«FHPEUH������SHUPHWWUD�¢�O
H[«FXWLI�EHOJH�GH�
JRXYHUQHU�OXL�DXVVL�SDU�DUU¬W«V����

/D�OXWWH�GX�SDUWL�RXYULHU�HW�GH�O
(7�FRQWUH�OH�m�'LNWD��
WRULDOJHVHW]�}�GH������FRQWLQXH�SHQGDQW�OHV�DQQ«HV�
VXLYDQWHV��'H�QRXYHDX[�DUU¬W«V�UHVWUHLJQDQW�O
LPPLJUDn�
WLRQ�VRQW�G«FU«W«V�VXU�EDVH�GH�OD�ORL�GH��������O
DUU¬W«�

JUDQG�GXFDO�GX����VHSWHPEUH������VRXPHW�O
«WDEOLVn�
VHPHQW�FRPPH�FRPPHU©DQW�RX�FRPPH�PD°WUH�DUWLVDQ�
¢�XQH�DXWRULVDWLRQ�JRXYHUQHPHQWDOH��/
DUU¬W«�GX���MXLQ�
������WRXW�HQ�VWLSXODQW�TX
XQH�GLVSHQVH�SHXW�¬WUH�DFn�
FRUG«H�SRXU�GHV�S«ULRGHV�OLPLW«HV�¢�GHV�RXYULHUV�DJULn�
FROHV�HW�IRUHVWLHUV�HW�GHV�JHQV�GH�PDLVRQ��SU«FLVH�TXH�
WRXWH�DXWRULVDWLRQ�G
HPEDXFKH�QH�YDXGUD�TXH�SRXU�
O
HPSORL�H[SUHVV«PHQW�VS«FLIL«�SRXU�OHTXHO�HOOH�DXUD�
«W«�DFFRUG«H��

/H����MDQYLHU�������OH�SDUWL�RXYULHU�G«SRVH�XQH�PRWLRQ�
GHPDQGDQW�O
DEURJDWLRQ�GH�OD�ORL�GH�������+XEHUW�&O«n�
PHQW�OD�PRWLYH�DLQVL���m�(Q�$XWULFKH��HQ�HIIHW��XQH�ORL�
DQDORJXH�D�«W«�XWLOLV«H�U«FHPPHQW�SRXU�«WDEOLU�XQH�GLFn�
WDWXUH�ODUY«H����}�%HFK�U«SOLTXH�TXH�OH�JRXYHUQHPHQW�
FRQVLGªUH�OD�ORL�GH������m�FRPPH�XQH�GHV�PHLOOHXn�
UHV�GH�QRWUH�DUVHQDO�O«JLVODWLI�}��3XLV��LO�PHQDFH���m�-H�
SU«YLHQV�GRQF�OD�&KDPEUH��FRPPH�MH�O
DL�G
DLOOHXUV�
G«M¢�IDLW��TXH�VL�HOOH�D�O
LQWHQWLRQ�GH�WRXFKHU�¢�OD�ORL�

������1RWH�GX����G«FHPEUH������DX�PLQLVWUH�GH�OD�-XVWLFH��$UFKLYHV�*«Q«UDOHV�
GX�5R\DXPH��3ROLFH�GHV�«WUDQJHUV��'RVVLHUV�J«Q«UDX[��'HX[LªPH�V«ULH��,�
����������������

������*«UDUG��(PPDQXHO��/D�'«PRFUDWLH�U¬Y«H��EULG«H�HW�EDIRX«H��������������
LQ���1RXYHOOH�+LVWRLUH�GH�%HOJLTXH��9ROXPH���������������%UX[HOOHV���(GLn�
WLRQV�&RPSOH[H��������S�����VY��

������&RPSWH�UHQGX�GHV�V«DQFHV�GH�OD�&KDPEUH�GHV�'«SXW«V��&5&'���������
������S�����������

5DGLRVFRSLH�G
XQ�MRXUQDO�
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GH�������FHOD�QH�SRXUUD�¬WUH�OH�FDV�TXH�SRXU�DWWULEXHU�
DX�*RXYHUQHPHQW�GHV�SRXYRLUV�VS«FLDX[�SOXV�«WHQGXV�
TXH�FHX[�TXH�OD�ORL�OXL�GRQQH�DFWXHOOHPHQW��}�%HFK�
HQYLVDJH�O
H[WHQVLRQ�GHV�m�SRXYRLUV�GLFWDWRULDX[�}��/H�
VXMHW�HVW�ODUJHPHQW�WK«PDWLV«�SDU�OH�SDUWL�RXYULHU�GDQV�
OD�FDPSDJQH�«OHFWRUDOH�SRXU�OHV�O«JLVODWLYHV�GH�MXLQ�
������/H����PDL�������XQ�«GLWRULDO�GH�O
(7��LQWLWXO«�
m�'LH�VFKZDU]HQ�6WDDWVVWUHLFKOHU�}��UDSSHOOH�OHV�PRWV�
SURQRQF«V�SDU�%HFK�¢�OD�&KDPEUH�GH����MDQYLHU�HW�
VH�U«IªUH�HQVXLWH�DX[�SURMHWV�G
)WDW�DXWRULWDLUH�FKU«WLHQ�
G«YHORSS«V�GDQV�OH�:RUW�GHSXLV�������3RXU�O
e7��OH�
SDUWL�GH�OD�GURLWH�HW�OH�:RUW�Q
HQYLVDJHQW�SDV�VHXOHPHQW�
XQH�H[WHQVLRQ�GHV�SRXYRLUV�GH�O
H[«FXWLI��PDLV�YHXn�
OHQW�V
DWWDTXHU�¢�OD�OLEHUW«�GH�SUHVVH�HW�G
RSLQLRQ��7URLV�
MRXUV�SOXV�WDUG��OH����PDL�������DSSDUD°W�OD�SUHPLªUH�
FDULFDWXUH�G
$OEHUW�6LPRQ�PRQWUDQW�XQH�PXVHOLªUH��XQ�
GHVVLQ�TXL�G«QRQFH�OH�GRXEOH�ODQJDJH�GH�'XSRQJ�HQ�
FH�TXL�FRQFHUQH�OD�OLEHUW«�GH�SDUROH��

/
(7�O
D�FRPSULV���/H�SURMHW�%HFK�HVW�GªV������QRQ�SDV�
G
DERUG�XQ�SURMHW�DQWLFRPPXQLVWH��PDLV�XQ�SURMHW�DQn�
WLG«PRFUDWLTXH��%HFK�QH�JRXYHUQH�SDV�VHXOHPHQW�SDU�
G«FUHWV��LO�YHXW�«WHQGUH�OHV�GRPDLQHV�GH�FHWWH�DFWLRQ�
DX[�G«SHQV�GX�SDUOHPHQW��&RPPH�O
KLVWRULRJUDSKLH�
OX[HPERXUJHRLVH�GHV�GHUQLªUHV�G«FHQQLHV�D�HX�FRPn�
PH�SUHPLHU�VRXFL�GH�P«QDJHU�OH�ELODQ�GH�O
KRPPH�
G
(WDW�-RVHSK�%HFK�G
DYDQW�JXHUUH�SRXU�PLHX[�YDQn�
WHU�OH�SLRQQLHU�GH�OD�FRQVWUXFWLRQ�HXURS«HQQH��FHWWH�
KLVWRULRJUDSKLH�SDVVH�VRXV�VLOHQFH�WRXW�FH�YROHW�GH�
O
LQLWLDWLYH�%HFK����/H�GLVFRXUV�GRPLQDQW�VXU�%HFK�HVW�
ELHQ�U«VXP«�SDU�FHWWH�DSSU«FLDWLRQ�GH�O
KLVWRULHQ�*L,��

���&H�VRQW�VXUWRXW�OHV�SXEOLFDWLRQV�GH�*LOEHUW�7UDXVFK�TXL�GRQQHQW�OH�WRQ�
GH�O
KLVWRULRJUDSKLH�RIILFLHOOH���7UDXVFK��*LOEHUW��ORVHSK�%HFK���XQ�KRPPH�
GDQV�VRQ�VLªFOH��&LQTXDQWH�DQQ«HV�G
KLVWRLUH�OX[HPERXUJHRLVH��������
�������/X[HPERXUJ���������OG���m�/H�0DXONXHUI���,O�\�D�TXDUDQWH�DQV�}��
LQ���G
/­W]HEXHUJHU�/DQG������������Qr��������DR½W���S��������OG���m�-RVHSK�
%HFK��OD�ORL�G
RUGUH�HW�OD�IRUFH�GHV�FKRVHV�HQ������}��LQ���/X[HPEXUJHU�
:RUW��������������Qr���������I«YULHU���S�����HW������OG���m�,O�\�D�FLQTXDQWH�DQV�
����OH�
0DXONXHUHI
�}��LQ���G
/­W]HEXHUJHU�/DQG�������������Qr�����S�������$�
FH�U«FLW�O«QLILDQW�GH�O
KLVWRLUH�GX�SURMHW�%HFK�GH�ORL�G
RUGUH�V
RSSRVH�XQH�
KLVWRULRJUDSKLH�TXL�VH�YRLW�SOXW¶W�GDQV�OD�FRQWLQXLW«�GHV�SDUWLVDQV�GX�QRQ�
GDQV�OD�FDPSDJQH�FRQWUH�OH�m�0DXONXHUIJHVHW]�}���'RVVLHU�VS«FLDO�SRXU�OH�
��H�DQQLYHUVDLUH�GX�U«I«UHQGXP�GDQV�m�OH�3KDUH�}��7DJHEODWW��1U���������
MXLQ��������S�������FRQWULEXWLRQV�GH�'RQGHOLQJHU��:LOO\��m�'DV�0DXONRUn�
EUHIHUHQGXP�YRP����-XQL������}���&HUI��3DXO��m�'LH�/X[HPEXUJHU�3UHVVH�
DP�9RUDEHQG�GHV�5HIHUHQGXPV�YRP����-XQL�}���/DQJ��,VLGRUH��m�$OV�GDV�
/X[HPEXUJHU�:RUW�
+HLO�+LWOHU
�ULHI�}���:HKHQNHO��+HQUL��m�)¾U�ZHQ�ZDU�
GHU�0DXONRUE�JHGDFKW�"�}���.LHIIHU��&DPLOOH��m�%HWUDFKWXQJHQ�HW�H[WUDLWV�
GX�U«FLW�0XOOHU�GH������}����)D\RW��%HQ��6R]LDOLVPXV�LQ�/X[HPEXUJ��(VFK��
VXU�$O]HWWH��(GLWSUHVV���������������YROV��,FL��YRO��,��9RQ�GHQ�$QI¦QJHQ�
ELV��������������FKDSLWUH�VXU�SDUWL�RXYULHU�HW�ORL�PXVHOLªUH����.RFK�.HQW��
+HQUL��,OV�RQW�GLW�QRQ�DX�IDVFLVPH���UHMHW�GH�OD�ORL�PXVHOLªUH�SDU�OH�U«I«UHQn�
GXP�GH�������>/X[HPERXUJ@���������:HKHQNHO��+HQUL��������������'LH�
0DXONRUENDPSDJQH��LQ���%HLWU¦JH�]XU�*HVFKLFKWH�GHU�.RPPXQLVWLVFKHQ�
3DUWHL���������������/X[HPERXUJ��&HQWUH�-HDQ�.LOO��������S�����������
m�'LH�'HPRNUDWLH�LQ�*HIDKU���KLVWRULVFKH�$QDO\VHQ�]XP�
0DXONRUE
�*H��
VHW]�}��>FROODE����0LFKHO�3DXO\��&ODXGH�:H\��/XVV�%ODX��*HRUJHV�%¾FKOHU��
3DXO�'RVWHUW��+HQUL�:HKHQNHO��0DUF�/HQW]��>VEE@��7HLG�)LVFKEDFK�=HQQHU��
-HDQ�3DXO�/HKQHUV��/DPEHUW�6FKOHFKWHU@��LQ���IRUXP�����-XOL�$XJXVW��������
S�����������/HQW]��0DUF���EHU�GHQ�.DPSI�GHU�IUHLHQ�*HZHUNVFKDIWHQ�JHJHQ�
GDV�2UGQXQJVJHVHW]���m�
����YRU�:¸OIHQ�DXI�GHQ�=HKHQ�VFKOHLFKHQ�
�}��LQ���
7DJHEODWW��������1U���������MXLQ���S����������m�$XWRULW¦UHU�6W¦QGHVWDDW�RGHU�
'HPRNUDWLH�"�(V�JLQJ������QLFKW�QXU�XP�GDV�9HUERW�GHU�.3/��VRQGHUQ�XP�
$OWHUQDWLYH�}��LQ���7DJHEODWW��������1U���������MXLQ���S���������

EHUW�7UDXVFK���m�,Q�GHQ���HU�-DKUHQ�]��%��LVW�HU��%HFK��
GHU�EHUXIVVW¦QGLJHQ�2UGQXQJ�XQG�GHP�VWDUNHQ�6WDDW�
JHJHQ¾EHU�VHKU�]XU¾FNKDOWHQG��DEHU�¾EHUHLIULJ�LQ�GHU�
%HN¦PSIXQJ�GHV�OX[HPEXUJLVFKHQ�.RPPXQLVPXV����}�

9RLO¢�SRXUTXRL�OD�SOXSDUW�GHV�KLVWRULHQV�FLWHQW�OD�V«DQn�
FH�GH�OD�&KDPEUH�GX���QRYHPEUH�������R»�%HFK�SDUOH�
SRXU�OD�SUHPLªUH�IRLV�GH�PHVXUHV�¢�SUHQGUH�FRQWUH�GHV�
SDUWLV�SROLWLTXHV�HW�FRQWUH�GHV�RUJDQHV�GH�SUHVVH��PDLV�
SHUVRQQH�QH�FLWH�VRQ�DOOXVLRQ�¢�OD�ORL�GH��������m�/D�
PXOWLSOLFLW«��O
XUJHQFH�HW�OH�FDUDFWªUH�QRXYHDX�GHV�
SUREOªPHV�¢�U«VRXGUH�VRQW�WHOV�TXH�QRXV�GHYRQV�QRXV�
I«OLFLWHU�G
DYRLU�GDQV�O
DUVHQDO�GH�QRWUH�O«JLVODWLRQ�FHWWH�
ERQQH�ORL�GH������TXL��HQ�IDLW��GRQQH�DX�*RXYHUQHn�
PHQW�GHV�SRXYRLUV�VS«FLDX[�HQ�PDWLªUH�«FRQRPLTXH��
6L�MDPDLV�OH�EHVRLQ�V
HQ�IDLVDLW�VHQWLU��MH�VXLV�V½U�TXH�
OH�SDWULRWLVPH�GH�OD�&KDPEUH�QH�VH�UHIXVHUDLW�SDV�¢�
«ODUJLU�OH�FDGUH�GH�FHWWH�ORL�HQ�QRXV�G«O«JXDQW�VHV�SRXn�
YRLUV�DXVVL�HQ�G
DXWUHV�GRPDLQHV����}�5DSSHORQV�OH��OH�
G«EDW�GX���QRYHPEUH������QD°W�G
XQH�LQWHUSHOODWLRQ�
GX�VRFLDOLVWH�+XEHUW�&O«PHQW�VXU�m�OHV�DJLVVHPHQWV�QD��
]LVWHV�}�VXU�OH�WHUULWRLUH�OX[HPERXUJHRLV����

&RQWUDLUHPHQW�¢�O
KLVWRULRJUDSKLH�OX[HPERXUJHRLVH�
GHV�GHUQLªUHV�G«FHQQLHV��GªV������������O
ee�SHUn�
©RLW�HW�GLYXOJXH�OHV�JUDQGV�HQMHX[�GH�FH�SURMHW�%HFK���
O
DYHQLU�GH�OD�G«PRFUDWLH�SDUOHPHQWDLUH�IDFH�¢�GHV�
WHQWDWLRQV�DXWRULWDLUHV�HW�OHV�PHQDFHV�TXL�SªVHQW�VXU�
OHV�SRVLWLRQV�GX�PRXYHPHQW�RXYULHU��&HV�WHQWDWLRQV�HW�
WHQWDWLYHV�V
LQVªUHQW�GDQV�XQ�FRQWH[WH�HXURS«HQ����

&
HVW�OD�G«PRFUDWLVDWLRQ�GH�OD�YLH�SROLWLTXH�TXL�D�SHUn�
PLV�¢�OD�FODVVH�RXYULªUH�GH�IDLUH�HQWHQGUH�VD�YRL[�HW�DX�
PRXYHPHQW�RXYULHU�GH�V
LPSRVHU�FRPPH�IRUFH�SROLn�
WLTXH��&KH]�OHV�GLULJHDQWV�OLE«UDX[��OH�VRXWLHQ�¢�O
H[n�
WHQVLRQ�GX�SRXYRLU�H[«FXWLI�V
H[SOLTXH�SDU�OD�YRORQW«�
GHV�«OLWHV�GH�UHFU«HU�OD�VLWXDWLRQ�G
DYDQW�������R»�OHV�
G«FLVLRQV�SROLWLTXHV�«WDLHQW�SULVHV�SDU�OD�ERXUJHRLVLH�
G
DIIDLUHV��DX�OLHX�G
¬WUH�IUHLQ«V�SDU�XQ�SDUOHPHQW�R»�
VRQW�G«VRUPDLV�UHSU«VHQW«V�OHV�LQW«U¬WV�GHV�RXYULHUV�
HW�GHV�SHWLWV�SD\VDQV��%LHQ�TXH�OH�FDWKROLFLVPH�SROLn�
WLTXH�DLW�SURILW«�GH�OD�G«PRFUDWLVDWLRQ�GH�OD�YLH�SROLn�
WLTXH�GDQV�O
HQWUH�GHX[�JXHUUHV�SRXU�DFF«GHU�DX�SRXn�
YRLU��OHV�FRQVHUYDWHXUV�FDWKROLTXHV�VH�YRLHQW�FRPPH�
G«IHQVHXUV�GX�FDWKROLFLVPH�HW�QRQ�GH�OD�G«PRFUDWLH��
/HV�SURMHWV�OX[HPERXUJHRLV�GRLYHQW�¬WUH�UHSODF«V�GDQV�

������7UDXVFK��*LOEHUW��'LH�3DUWHL�LQ�GHU�
ORQJXH�GXU«H
��LQ���7UDXVFK��*LOEHUW�
�GLU����&69���6SLHJHOELOG�XQVHUHV�/DQGHV�XQG�VHLQHU�3ROLWLN�"�*HVFKLFKWH�
GHU�&KULVWOLFK�6R]LDOHQ�9RONVSDUWHL�/X[HPEXUJV�LP�����MDKUKXQGHUW��/X[n�
HPERXUJ��������S������

������&RPSWH�UHQGX�GHV�V«DQFHV�GH�OD�&KDPEUH�GHV�G«SXW«V��&5&'���������
������S������

������3RXU�OHV�G«EDWV�VRXOHY«V�SDU�O
LQWHUSHOODWLRQ�&O«PHQW���&5&'�������������
S����������

������5DSKDHO��/XW]��,PSHULDOH�*HZDOW�XQG�PRELOLVLHUWH�1DWLRQ��(XURSD������
������0¾QFKHQ���%HFN��������S����VY��

��� 5DGLRVFRSLH�G
XQ�MRXUQDO�
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FH�FDGUH�HXURS«HQ�GH�UHPLVH�HQ�FDXVH�GHV�IRUPHV�HW�
SRVLWLRQV�DFTXLVHV�SDU�OD�G«PRFUDWLH�SDUOHPHQWDLUH�HQ�
(XURSH�DSUªV�������&HV�FRXUDQWV�DQWLG«PRFUDWLTXHV�
DX�VHLQ�GHV�SDUWLV�OLE«UDX[�HW�FDWKROLTXHV�FRQYHUJHQW�
DX�/X[HPERXUJ�GDQV�OH�SURMHW�GH�ORL�G
RUGUH���DX[�YXHV�
GHV�GLULJHDQWV�OLE«UDX[�HW�GH�%HFK�TXL�V
LGHQWLILH�DX[�
QRWDEOHV�G
DYDQW������YLHQQHQW�V
DMRXWHU�OHV�SURMHWV�
G
(WDW�FRUSRUDWLVWH�FDWKROLTXH�GH�O
DLOH�DJUDLUH��DQWLn�
PRGHUQH�DXWRXU�GH�-HDQ�%DSWLVWH�(VFK��

3RXU�P«QDJHU�%HFK��LO�IDXW�«YLGHPPHQW�LJQRn�
UHU�ELHQ�GHV�G«WDLOV�GH�OD�JHQªVH�GH�OD�ORL��
,JQRUHU�G
DERUG�OH�OLHQ�HQWUH�OHV�GLVFXVVLRQV�%HFK��
2Z�:DFKHQGRUI�VXU�OD�SUHVVH�HW�OH�SURMHW�GH�ORL�G
RUn�
GUH��,JQRUHU�HQVXLWH�OHV�FRQWDFWV�SULV�SDU�%HFK�DYHF�
OHV�PLOLHX[�GLSORPDWLTXHV�DXWULFKLHQV�HW�O
LQW«U¬W�TX
LO�
SRUWH�DX[�SURMHWV�DQWLG«PRFUDWLTXHV�GX�JRXYHUQHPHQW�
'ROOIX¡��3HQGDQW�O
«W«�������%HFK�V
HVW�LQIRUP«�DXSUªV�
GX�PLQLVWUH�G
$XWULFKH�¢�/D�+D\H��*HRUJ�$OH[LFK��VXU�
OHV�PHVXUHV�SULVHV�SDU�O
$XWULFKH�m�LP�,QWHUHVVH�GHU�
$XIUHFKWHUKDOWXQJ�GHU�2UGQXQJ�}��/H���VHSWHPEUH�
���������$OH[LFK�OXL�HQYR\«�OD�m9HURUGQXQJ�GHU�%XQn�
GHVUHJLHUXQJ�YRP����-XOL������¾EHU�GLH�(QW]LHKXQJ�GHU�
*HZHUEHEHUHFKWLJXQJ�ZHJHQ�)¸UGHUXQJ�GHU�YHUERWHn�
QHQ�%HW¦WLJXQJ�HLQHU�3DUWHL�}��$OH[LFK�SU«FLVH�TXH�FHV�
PHVXUHV�V
DYªUHQW�HIILFDFHV�SRXU�PXVHOHU�OD�SUHVVH���
m�,FK�P¸FKWH�PLU�QXU�HUODXEHQ�]X�EHPHUNHQ��GDVV�VLFK�
GLHVH�9HURUGQXQJ�EHVRQGHUV�Q¾W]OLFK�EHL�GHU�%HN¦Pn�
SIXQJ�YHUVFKLHGHQHU�$XVZ¾FKVH�GHV�3UHVVHZHVHQV�
EHZLHVHQ�KDW��(V�JLEW�KHXWH�LQ��VWHUUHLFK�NHLQH�'UXn�
FNHUHL��GLH�HV�HUODXEHQ�Z¾UGH��HLQH�UHJLHUXQJVIHLQGOLn�
FKH�=HLWXQJ�]X�GUXFNHQ��}�0XVHOHU�OD�SUHVVH�GRQF�SDU�
OH�ELDLV�GHV�DXWRULVDWLRQV�GH�FRPPHUFH��$XFXQ�KLVWRn�

ULHQ�OX[HPERXUJHRLV�Q
D�MXVTX
¢�SU«VHQW�PHQWLRQQ«�
FHV�GRFXPHQWV�IDFLOHPHQW�FRQVXOWDEOHV�DX�$UFKLYHV�
QDWLRQDOHV�GH�/X[HPERXUJ����

3RXU�P«QDJHU�%HFK��LO�IDXW�SDVVHU�VRXV�VLOHQFH�TXH�
FH�Q
HVW�SDV�OH�G«EDW�VXU�O
LQYDOLGDWLRQ�GX�PDQGDW�GX�
G«SXW«�FRPPXQLVWH�=«QRQ�%HUQDUG��OH���QRYHPEUH�
���������TXL�ODQFH�OH�SURFHVVXV�GH�U«GDFWLRQ�GX�SURMHW�GH�
ORL�G
RUGUH��(Q�IDLW��%HFK�SDVVH�¢�O
DFWH�SRXU�XQH�DXWUH�
UDLVRQ���XQ�MXJHPHQW�GX�WULEXQDO�FRUUHFWLRQQHO�GH�
/X[HPERXUJ�GX����RFWREUH������DQQXOH�OD�FRQGDPn�
QDWLRQ�G
XQH�FRLIIHXVH�GH�QDWLRQDOLW«�IUDQ©DLVH�TXL�QH�
UHPSOLVVDLW�SDV�OHV�FRQGLWLRQV�GH�O
DUU¬W«�JUDQG�GXFDO�
GX����VHSWHPEUH�������VRXPHWWDQW�O
«WDEOLVVHPHQW�
FRPPH�FRPPHU©DQW�RX�PD°WUH�DUWLVDQ�¢�XQH�DXWRULVDn�
WLRQ�JRXYHUQHPHQWDOH��1RXV�O
DYRQV�G«M¢�UHOHY«��O
DUn�
U¬W«�D�«W«�SULV�SDU�%HFK��FRPPH�OHV�DXWUHV�TXL�FRQFHUn�
QHQW�O
LPPLJUDWLRQ��VXU�OD�EDVH�GH�OD�ORL�GH�������2U��

���$1/X[��$IIDLUHV�«WUDQJªUHV��HQ�IDLW�0LQLVWªUH�G
(WDW���1r��������/RL�
GX����PDL������IL[DQW�OD�FRPS«WHQFH�GX�SRXYRLU�H[«FXWLI�HQ�PDWLªUH�
«FRQRPLTXH��S�������

OH�WULEXQDO�G«FODUH�TXH�FHWWH�ORL�m�D�FHVV«�FHV�HIIHWV�}��
TXH�GRQF�O
DUU¬W«�GH������m�HVW�QXO�HW�GH�QXO�HIIHW���}��
9RLO¢�FH�TXL�SRXVVH�%HFK�¢�ILQDOLVHU�XQ�SURMHW�GH�ORL�
TX
LO�HQYLVDJH�GHSXLV������RX�P¬PH�DYDQW��,O�O
H[n�
SOLTXH�G
DLOOHXUV�RXYHUWHPHQW��OH����PDUV�������¢�OD�
&KDPEUH�GHV�G«SXW«V����

/
(7�IDLW�OH�OLHQ�HQWUH�OHV�GHX[�«O«PHQWV���WRXW�HQ�SURn�
WHVWDQW�FRQWUH�O
LQYDOLGDWLRQ�GX�PDQGDW�GH�=«QRQ�%HUn�

QDUG��LO�FRQVDFUH�OD�SOXSDUW�GH�VHV�JURV�WLWUHV�GDQV�OD�
PDQFKHWWH�HQ�SUHPLªUH�SDJH�DX�UHIXV�G
XQH�ORL�GRQn�
QDQW�GHV�SRXYRLUV�VS«FLDX[�DX�JRXYHUQHPHQW����QRn�
YHPEUH���m�:LU�ZROOHQ�GLH�WDWV¦FKOLFKH�6XSUHPDWLH�GHU�
YHUIDVVXQJVP¦¡LJHQ�9RONVVRXYHU¦QLW¦W��:LU�EUDXFKHQ�
NHLQH�DXWRULW¦UHQ�([SHULPHQWH��������}����QRYHPEUH���
m�$OOH�'LNWDWXUHQ�EHJDQQHQ�PLW�HLQHU�5HJLHUHUHL�GXUFK�
9ROOPDFKWVEHVFKO¾VVH��:LU�ZROOHQ�NHLQ�QHXHV�9ROOn�

PDFKWJHVHW]��ZHOFKH�MXULVWLVFKH�%HJU¾QGXQJ�PDQ�
LKP�DXFK�JHEH��}����QRYHPEUH���m�'LH�
$XWRULW¦WVUHn�
JLHUXQJ
�GHU�6SH]LDOYROOPDFKWHQ�XQG�
.RPSHWHQ]HQ
�
KDW�LQ�%HOJLHQ�EORVV�HLQ�7U¾PPHUIHOG�KLQWHUODVVHQ��:LU�
GDQNHQ�I¾U�HLQH�VROFKH�6WDDWVUHIRUP��I¾U�HLQH�VROFKH�

9HUZLUNOLFKXQJ�YRQ�5HFKWVLGHHQ
��}���G«FHPEUH���
m�(LQH�6WDDWVUHIRUP�YHUODQJW�HWZDV�JDQ]�DQGHUHV�DOV�
DXWRULW¦UH�/¸VXQJHQ�XQG�GLH�6W¦UNXQJ�GHU�([HNXWLYH��
6LH�YHUODQJW�GLH�$XVJHVWDOWXQJ�GHU�SROLWLVFKHQ�]XU�VRn�
]LDOHQ�'HPRNUDWLH��}�

$SUªV�OH���QRYHPEUH��QRQ�VHXOHPHQW��OH�PDQGDW�GH�=«n�
QRQ�%HUQDUG�DYDLW�«W«�LQYDOLG«��PDLV�HQFRUH�XQH�FRPn�
PLVVLRQ�VS«FLDOH��FRQVWLWX«H�XQLTXHPHQW�GH�G«SXW«V�
GH�OD�PDMRULW«��7KRUQ��'LGHULFK��+HQWJHQ��+DQVHQ���U«n�
IO«FKLW�VXU�XQH�DUJXPHQWDWLRQ�MXULGLTXH�SRXU�SRXYRLU�
LQYDOLGHU�XQH�OLVWH�HQWLªUH��&H�TXH�O
(7�QH�SHXW�SDV�
VDYRLU���%HFK��¢�OD�IRLV�GDQV�FHWWH�RSWLTXH�GH�PLVH�KRUV�
OD�ORL�GX�SDUWL�FRPPXQLVWH�HW�G
H[WHQVLRQ�GHV�SRXYRLUV�
GH�O
H[«FXWLI�¢�GH�PXOWLSOHV�GRPDLQHV��V
DGUHVVH��SRXU�
FRQVHLOOHU�OH�JRXYHUQHPHQW�HW�SRXU�U«GLJHU�XQH�SUHn�
PLªUH�YHUVLRQ�GX�SURMHW�GH�ORL��¢�XQ�SURIHVVHXU�GH�GURLW�
IUDQ©DLV��-RVHSK�%DUWK«O«P\��OLE«UDO�PRG«U«��PHPEUH�
GH�O
,QVWLWXW��WUªV�LQIOXHQW�GDQV�OHV�FHUFOHV�SROLWLTXHV�
HW�LQWHOOHFWXHOV�IUDQ©DLV��«FULYDQW�U«JXOLªUHPHQW�GDQV�
/H�7HPSV����&H�IDLW�Q
D��OXL�QRQ�SOXV��«W«�VLJQDO«�SDU�
DXFXQ�KLVWRULHQ�OX[HPERXUJHRLV�MXVTX
¢�SU«VHQW��

������$1/X[��$(���������-XULVSUXGHQFH��S�����������
������-RVHSK�%HFK���m�4XRLTX
LO�HQ�VRLW��FH�MXJHPHQW��GX����RFWREUH�������HVW�OD�

FDXVH�RFFDVLRQQHOOH�GX�SURMHW�GH�ORL�VRXPLV�¢�YRV�GLVFXVVLRQV��}��&5&'��
�����������S�������

������/HV�WH[WHV�U«GLJ«V�SDU�-RVHSK�%DUWK«O«P\�HW�OD�FRUUHVSRQGDQFH�HQWUH�
%DUWK«O«P\��%HFK�HW�OH�FKDUJ«�G
DIIDLUHV�GX�/X[HPERXUJ�¢�3DULV��$QWRLQH�
)XQFN��VH�WURXYHQW�GDQV�WURLV�GRVVLHUV�G
DUFKLYHV�GLII«UHQWV���$1/X[��$In�
IDLUHV�«WUDQJªUHV��HQ�IDLW�0LQLVWªUH�G
(WDW���1r���������/RL�GX����PDL������
IL[DQW�OD�FRPS«WHQFH�GX�SRXYRLU�H[«FXWLI�HQ�PDWLªUH�«FRQRPLTXH���$1n�
/X[��(WDW��(7�������3URMHW�GH�ORL�D\DQW�SRXU�REMHW�OD�G«IHQVH�GH�O
RUGUH�
SROLWLTXH�HW�VRFLDO���$1/X[��-XVWLFH��-�����������3URMHW�GH�ORL�VXU�OD�G«IHQVH�
GH�O
RUGUH�SROLWLTXH�HW�VRFLDO��

5DGLRVFRSLH�G
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/HV�DQQ«HV������GX�(VFKHU�7DJHEODWW� L�

%DUWK«O«P\�V
HVW�HQJDJ«�GDQV�OHV�G«EDWV�HQ�)UDQFH�VXU�
OHV�SURMHWV�GH�U«IRUPH�GH�O
(WDW�GH�*DVWRQ�'RXPHUJXH���
m�V
LO�HVW�O
XQ�GHV�SOXV�PRG«U«V�SDUPL�OHV�FULWLTXHV�GH�
OD�G«PRFUDWLH�SDUOHPHQWDLUH��UHIXVDQW�SDU�H[HPSOH�OD�
VROXWLRQ�G
XQH�U«YLVLRQ�EUXWDOH�GH�OD�&RQVWLWXWLRQ��VHV�
«FULWV�HW�VHV�LQWHUYHQWLRQV�SXEOLTXHV�FRQWULEXHQW�¢�OD�
GLIIXVLRQ�GHV�LG«HV�OHV�IDLEOHVVHV�HW�OHV�YLFHV�GX�SDUOHn�
PHQWDULVPH����}�&HV�G«EDWV�V
LQVFULYHQW�GDQV�OD�YDJXH�
G
DQWLSDUOHPHQWDULVPH�DSUªV�OD�VXFFHVVLRQ�GH�FULVHV�
JRXYHUQHPHQWDOHV�HW�GH�VFDQGDOHV�TXL�FXOPLQHQW�GDQV�
O
«PHXWH�GX���I«YULHU������HQ�)UDQFH����&H�UHFRXUV�GH�

%HFK�¢�XQ�MXULVWH�IUDQ©DLV�SHUPHWWDLW�GH�UDOOLHU�OHV�OLn�
E«UDX[��(Q�IDLW��FRPPH�OH�VXJJªUH�OH�FRPSWH�UHQGX�
IDLW�SDU�OH�PLQLVWUH�GH�)UDQFH�¢�/X[HPERXUJ��+HQUL�
&DPERQ��GH�OD�U«XQLRQ�DYHF�%DUWK«O«P\��OHV�GLULJHDQWV�
OLE«UDX[��¢�O
LPDJH�GH�*DVWRQ�'LGHULFK��VRQW�DFTXLV�
¢�OD�FDXVH���m�0DLV�WRXV�OHV�KRPPHV�SROLWLTXHV�SU«n�
VHQWV�¢�OD�U«XQLRQ�G
KLHU�VRLU��HW�OH�ERXUJPHVWUH�UDGLFDO�
GH�/X[HPERXUJ�D�«W«�OH�SOXV�DIILUPDWLI�GDQV�FH�VHQV��
RQW�DGPLV�TX
LO�Q
\�DYDLW�SDV�OLHX�G
DGRSWHU�FHWWH�YRLH�
G«WRXUQ«H��LQYDOLGHU�XQ�PDQGDW�G
XQ�G«SXW«�FRPPXn�
QLVWH�SDUFH�TX
LO�QH�GLVSRVH�SDV�GH�PR\HQV�G
H[LVWHQFH�
U«JXOLHUV��'��6���TXL�Q
«OLPLQHUDLW�TX
XQ�LQGLYLGX�DORUV�
TX
LO�V
DJLVVDLW�GH�VXSSULPHU�OH�SDUWL�WRXW�HQWLHU����}�8Q�
DXWUH�REMHW�GX�SURMHW�GH�ORL�%HFK�DFFRUGDQW�O
H[WHQVLRQ�
GHV�SRXYRLUV�GX�JRXYHUQHPHQW�HVW�OL«�G
DSUªV�&DPERQ�
¢�OD�SROLWLTXH�PRQ«WDLUH��,O�V
DJLVVDLW�GH�SHUPHWWUH�DX�
JRXYHUQHPHQW��GDQV�OH�FDV�G
XQH�G«YDOXDWLRQ�GX�IUDQF�
EHOJH��O
DXWRQRPLH�GH�OD�PRQQDLH�OX[HPERXUJHRLVH��

/H����QRYHPEUH�������%DUWK«O«P\��m�V
«WDQW�ELHQ�S«n�
Q«WU«�GHV�G«VLG«UDWD�GH�-��%HFK�HW�GH�VHV�FROOªJXHV���}��
UHPHW�¢�%HFK�XQ�WH[WH�GH�SURMHW�GH�ORL�HQ�VL[�DUWLFOHV�
HW�XQ�H[SRV«�GHV�PRWLIV�GH����SDJHV��9RLFL�OH�WLWUH���
m�/RL�DXWRULVDQW�OH�JRXYHUQHPHQW�¢�SUHQGUH�OHV�PHVXn�
UHV�SURSUHV�¢�U«DOLVHU�OH�UHGUHVVHPHQW�«FRQRPLTXH�HW�
¢�SURW«JHU�O
RUGUH�SXEOLF�DLQVL�TXH�O
LQG«SHQGDQFH�GX�
SD\V����}�'
DSUªV�OH�SURMHW�%DUWK«O«P\�%HFK��OH�JRXn�
YHUQHPHQW�m�HVW�DXWRULV«�¢�SUHQGUH��QRQREVWDQW�OHV�
GLVSRVLWLRQV�O«JLVODWLYHV�FRQWUDLUHV��SDU�GHV�UªJOHPHQWV�
G
DGPLQLVWUDWLRQ�SXEOLTXH��OHV�PHVXUHV�TX
H[LJHQW�O
DVn�
VDLQLVVHPHQW�GH�OD�VLWXDWLRQ�«FRQRPLTXH�HW�OD�G«IHQVH�

������1RWLFH�GH�1LFRODV�5RXVVHOLHU�GDQV���-XOOLDUG��-DFTXHV���:LQRFN��0LFKHO��
'LFWLRQQDLUH�GHV�LQWHOOHFWXHOV�IUDQ©DLV��/HV�SHUVRQQHV��/HV�OLHX[��/HV�PRn�
PHQWV��3DULV���6HXLO��������S�����������

������%DUWK«O«P\�VH�UDOOLHUD�HQ������DX�U«JLPH�GH�9LFK\��$GPLUDWHXU�GH�3«WDLQ�
HW�GH�VRQ�U«JLPH�DXWRULWDLUH��LO�VHUD�VRQ�*DUGH�GHV�6FHDX[�GH������¢�������
SXLV�DUU¬W«�¢�OD�/LE«UDWLRQ�HQ�������FI��0DUWLQH]��*LOOHV��-RVHSK�%DUWK«n�
O«P\�HW�OD�FULVH�GH�OD�G«PRFUDWLH�OLE«UDOH��LQ���9LQJWLªPH�6LªFOH��5HYXH�
G
KLVWRLUH�����MXLOOHW�VHSWHPEUH�������S����������

������/HWWUH�GX�PLQLVWUH�GH�)UDQFH�¢�/X[HPERXUJ��+HQUL�&DPERQ��¢�3LHUUH�/Dn�
YDO��PLQLVWUH�GHV�$IIDLUHV�«WUDQJªUHV��3LHUUH�/DYDO��GX����QRYHPEUH�������
$UFKLYHV�GHV�GX�0LQLVWªUH�GHV�$IIDLUHV�«WUDQJªUHV��3DULV��$GPLQLVWUDWLRQ�
FHQWUDOH��$IIDLUHV�SROLWLTXHV������������=�(XURSH��/X[HPERXUJ������3ROLn�
WLTXH�LQW«ULHXUH������������

������,ELG��

������$1/X[��$(��������S���������

GH�O
RUGUH�SXEOLF�}��DUW�����GDQV�OHV�GRPDLQHV�VXLYDQWV�
�DUW�������m����«FRXOHPHQW�GHV�SURGXLWV�GH�O
DJULFXOWXUH�
HW�GH�O
LQGXVWULH�����G«IHQVH�GH�OD�YDOHXU�GH�OD�GHYLVH�

QDWLRQDOH�����SURWHFWLRQ�GH�OD�PDLQ�G
RHXYUH�QDWLRQDOH��
���G«IHQVH�GH�O
RUGUH�SXEOLF�SDU�OD�U«JOHPHQWDWLRQ�GHV�
DWWURXSHPHQWV��FRUWªJHV��PDLQIHVWDWLRQV�GLYHUVHV�VXU�OD�
YRLH�SXEOLTXH��DIILFKDJH��GLVWULEXWLRQ�HW�FROSRUWDJH�GH�
WUDFWV�����G«IHQVH�GH�O
RUGUH�SXEOLF�FRQWUH�OHV�RUJDQLn�
VDWLRQV��DUP«HV�RX�QRQ�DUP«HV��VH�SURSRVDQW�RXYHUWHn�
PHQW�SRXU�EXW�GH�G«WUXLUH��SDU�OD�YLROHQFH��OH�U«JLPH�
SROLWLTXH�RX�VRFLDO�RX�O
LQG«SHQGDQFH�GX�*UDQG�'Xn�
FK«�����G«IHQVH�GH�O
RUGUH�SXEOLF�HQ�FH�TXL�FRQFHUQH�
O
DFWLYLW«�SROLWLTXH�GHV�«WUDQJHUV�HW�OHXU�U¶OH�GDQV�OHV�
SDUWLV�����G«IHQVH�GH�O
LQW«U¬W�J«Q«UDO�FRQWUH�OHV�JUªYHV�
GH�WHQGDQFHV�SROLWLTXHV�GDQV�OHV�GLYHUVHV�DFWLYLW«V�HVn�
VHQWLHOOHV�¢�OD�FRQWLQXDWLRQ�GH�OD�YLH�QDWLRQDOH�����SURn�
WHFWLRQ�GX�FRPPHUFH�FRQWUH�OH�ER\FRWWDJH�SROLWLTXH��
���HW�J«Q«UDOHPHQW�OXWWH�FRQWUH�OD�FULVH�«FRQRPLTXH�HW�
OHV�WURXEOHV�TX
HOOH�D�HQJHQGU«��}�

%HFK�VH�U«IªUH�¢�FH�SURMHW�GH�ORL��OH����QRYHPEUH�������
¢�OD�&KDPEUH�GHV�G«SXW«V��DIILUPDQW�YRXORLU�OH�G«SRn�
VHU�SRXU�OH��HU�MDQYLHU�������

/
e7�U«DJLW�WRXW�GH�VXLWH�HW�PHW�HQ�JDUGH�FRQWUH�XQH�
G«ULYH�DXWRULWDLUH�DX�/X[HPERXUJ��QRQ�VHXOHPHQW�DX�
YX�GHV�H[HPSOHV�LWDOLHQV��DOOHPDQGV�HW�DXWULFKLHQV��
PDLV�DXVVL�HQ�VXLYDQW�GH�SUªV�O
«YROXWLRQ�HQ�%HOJLTXH�
HW�HQ�)UDQFH��m�:HKUHW�GHQ�$QI¦QJHQ���}�9RLO¢�OH�SUHn�
PLHU�«GLWRULDO�TXL��OH����QRYHPEUH�������IDLW�DOOXVLRQ�
DX�SURMHW�GH�ORL�DQQRQF«�SDU�%HFK�HW�FRPSDUH�FHWWH�
«YROXWLRQ�¢�FHOOH�TXL�PHQD�¢�OD�GLFWDWXUH�HQ�$XWULFKH�
HW�HQ�$OOHPDJQH���m�)DOVFKH�3URSKHWHQ�JHKHQ�XP��XQG�
EHKDXSWHQ��HLQH�9HUVW¦UNXQJ�GHU�([HNXWLYJHZDOW��HLQ�
QHXHU��DXWRULW¦UHU�.XUV�VHL�]XU�5HWWXQJ�GHU�'HPRNUDn�
WLH�QRWZHQGLJ��$EHU�GDV�¸VWHUUHLFKLVFKH�.ULHJVYHURUGn�
QXQJVJHVHW]��GDV�XQVHUHP�'LNWDWRULDOJHVHW]�DXIV�+DDU�
JOLFK��GLHQWH�QDFK�GHP�.ULHJH�GD]X��GLH�¸VWHUUHLFKLVn�
FKH�5HSXEOLN�]X�XQWHUJUDEHQ��8QG�%U¾QLQJV�1RWYHn�
URUGQXQJHQ�EH]HLFKQHWHQ�GHQ�$QIDQJ�YRP�(QGH�GHU�
GHXWVFKHQ�'HPRNUDWLH����}�

/
(7�SU«FLVH�HQ�P¬PH�WHPSV�XQ�DXWUH�FRQWH[WH�SULPRUn�
GLDO�SRXU�FRPSUHQGUH�OD�PLVH�VXU�UDLOV�GX�SURMHW�GH�ORL�
G
RUGUH����/HV�«OHFWLRQV�GH�MXLQ������Q
RQW�SDV�VHXOHn�
PHQW�YX�O
«OHFWLRQ�G
XQ�G«SXW«�FRPPXQLVWH��(OOHV�VH�
VRQW�VROG«HV�HQ�J«Q«UDO�SDU�XQ�UHFXO�GH�OD�GURLWH�GDQV�
OH�6XG��PDLV�DXVVL�GDQV�O
(VW��R»�WURLV�LQG«SHQGDQWV�
�JDXFKH�UDGLFDOH��RQW�«W«�«OXV��GRQW�XQ�DGYHUVDLUH�SHUn�
VRQQHO�GH�%HFK��2WWR�'HFNHU��HW�OH�MHXQH�*HRUJH�*R�
YHUV��SU«VLGHQW�GH�O
$VVRVV��6XU�OH�SODQ�ORFDO��GURLWH�

������m�:HKUHW�GHQ�$QI¦QJHQ�}��(VFKHU�7DJHEODWW��������������S�����
������m�6HLG�JHZDUQW��}��(VFKHU�7DJHEODWW��������������S�����
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/HV�DQQ«HV������GX�(VFKHU�7DJHEODWW�

/H�QRXYHDX�E¤WLPHQW�GH��
(VFKHU�7DJHEODWW��LQDXJXU«�HQ�������UXH�GH�5«GDQJH�
�DXMRXUG
KXL�UXH�GX�&DQDO���,O�D�«W«�FRQ©X�SDU�OHV�DUFKLWHFWHV�1LH�6FKPLW�HW�-RV�
+RVWHUW�HW�FRQVWUXLW�SDU�O
HQWUHSULVH�&UROOD�)UªUHV�

HW�UDGLFDX[�OLE«UDX[�SHUGHQW�OHXU�PDMRULW«�¢�(VFK�¢�
OD�VXLWH�GHV�«OHFWLRQV�FRPPXQDOHV�G
RFWREUH�������
/H�SDUWL�RXYULHU�SRXUVXLW�VD�PRQW«H��'H���G«SXW«V�HQ�
������LO�HVW�SDVV«�¢����HQ�������

(Q�U«VXP«���HQ�QRYHPEUH�������-RVHSK�%HFK�IDLW�U«GLn�
JHU�SDU�XQ�MXULVWH�IUDQ©DLV�XQH�SUHPLªUH�YHUVLRQ�G
XQH�
ORL�TXL�YLVH�¢�GRQQHU�XQH�EDVH�O«JDOH�QRXYHOOH�¢�XQH�
ORL�GH�SRXYRLUV�VS«FLDX[�GDWDQW�GH�OD�3UHPLªUH�*XHUUH�
PRQGLDOH��&H�SURMHW�GH�ORL�«WHQG�OH�GRPDLQH�G
DSSOLn�
FDWLRQ�¢�OD�G«IHQVH�GH�O
RUGUH�SXEOLF�DX�VHQV�ODUJH�HW�
SHUPHW�GH�FRXUW�FLUFXLWHU�WDQW�OH�SRXYRLU�O«JLVODWLI�TXH�
OH�SRXYRLU�MXGLFLDLUH��DYHF�WRXV�OHV�GDQJHUV�GH�G«ULYHV�
DXWRULWDLUHV��(Q�G«FHPEUH��OH�SURMHW�LQLWLDO�HVW�GLYLV«�HQ�
GHX[�HW�ILQDOHPHQW�WUDQVPLV�DX�&RQVHLO�G
(WDW�V«SDU«n�
PHQW��O
XQ�FRPPH�SURMHW�GH�ORL�m�IL[DQW�OD�FRPS«WHQFH�
GX�SRXYRLU�H[«FXWLI�HQ�PDWLªUH�«FRQRPLTXH�}��OH����
G«FHPEUH�������O
DXWUH�m�SRXU�OD�G«IHQVH�GH�O
RUGUH�
SROLWLTXH�HW�VRFLDO�}��OH���MDQYLHU�������/H�SUHPLHU�
PªQH�¢�OD�ORL�GX����PDL������IL[DQW�OD�FRPS«WHQFH�GX�
SRXYRLU�H[«FXWLI�HQ�PDWLªUH�«FRQRPLTXH��OH�GHX[LªPH�
¢�OD�ORL�VXU�OD�G«IHQVH�GH�O
RUGUH�SROLWLTXH�HW�VRFLDOH��
YRW«H�OH���PDL�������PDLV�UHMHW«H�SDU�OH�U«I«UHQGXP�
GX���MXLQ�������

/
REMHFWLI�LQLWLDO�GX�SURMHW�%HFK�UHVVRUW�FODLUHPHQW�GHV�
GRFXPHQWV�TXL�SHUPHWWHQW�GH�UHWUDFHU�VD�JHQªVH���LO�

GRLW�SHUPHWWUH��WDQW�
HQ�PDWLªUH�SROLWLTXH�
TX
«FRQRPLTXH��DX�
JRXYHUQHPHQW�G
H[HUn�
FHU�GHV�SRXYRLUV�U«n�
VHUY«V�HQ�SULQFLSH�DX�
SRXYRLU�O«JLVODWLI�RX�MXn�
GLFLDLUH�HW�G
XWLOLVHU��OH�
FDV�«FK«DQW��FHV�SRXn�
YRLUV�FRQWUH�OHV�IRUFHV�

SROLWLTXHV�G
RSSRVLWLRQ�
�SDUWLV��V\QGLFDWV��DXWUHV�
RUJDQLVDWLRQV��SUHVVH���
/
$XWULFKH�HW�VHV�ORLV�

G
H[FHSWLRQ�FRQVWLWXHQW�
OD�U«I«UHQFH�SULQFLSDOH��
-RVHSK�%DUWK«O«P\�D�
«W«�VROOLFLW«�SDU�%HFK�
QRWDPPHQW�SDUFH�TX
LO�
D�«WXGL«�¢�9LHQQH�OD�
O«JLVODWLRQ�DXWULFKLHQn�
QH��FRPPH�O
H[SOLTXH�
$QWRLQH�)XQFN���m�/H�
SURIHVVHXU��DX�FRXUV�GH�
QRWUH�HQWUHWLHQ�P
D�GLW�
TXH�O
$XWULFKH�D�XQH�
ORL��GHV�SOHLQV�SRXYRLUV��
DQDORJXH�¢�OD�Q¶WUH��ORL�

OX[HPERXUJHRLVH�GH��������$�OD�GHPDQGH�GX�JRXYHUn�
QHPHQW�IUDQ©DLV�HW�DXVVL�G
XQ�JURXSH�G
«WDEOLVVHPHQWV�
ILQDQFLHUV��LO�V
«WDLW�UHQGX�¢�9LHQQH�SRXU�H[DPLQHU�OD�
EDVH�MXULGLTXH�GH�O
HPSUXQW�DXWULFKLHQ��/H�FKDQFHOLHU�
'ROOIXVV�V
DUPDLW�GH�OD�ORL�GHV�SOHLQV�SRXYRLUV�SRXU�
U«JOHU�OHV�PDWLªUHV�OHV�SOXV�GLYHUVHV��WDQW�«FRQRPLTXHV�
TXH�SROLWLTXHV��
&RPPHQW�V«SDUHU��GLVDLW�LO��OH�SROLn�
WLTXH�GH�O
«FRQRPLTXH��GDQV�OHV�WHPSV�WURXEOHV�TXH�
QRXV�YLYRQV�"�/
XQ�HQWUD°QH�O
DXWUH
����}�

/H����PDUV�������¢�OD�ILQ�GX�SURFHVVXV�O«JLVODWLI�SRXU�
OH�YROHW�«FRQRPLTXH�GX�SURMHW�GH�ORL�VXU�OHV�SRXYRLUV�
VS«FLDX[��%DUWK«O«P\�«FULW�¢�%HFK��7RXW�HQ�OH�UHPHUn�
FLDQW�GHV�KRQRUDLUHV�GH��������IUDQFV��%DUWK«O«P\�HVW�
XQ�SHX�G«©X�SDU�UDSSRUW�DX[�UHPDQLHPHQWV�GX�SURn�
MHW�LQLWLDO��PDLV�UHVWH�RSWLPLVWH���m�,O�PH�VHPEOH�TXH�OH�
SURMHW�HVW�VRUWL�XQ�SHX�DPLQFL�GH�VRQ�SDVVDJH�¢�WUDYHUV�
OHV�GLYHUV�ODPLQRLUV�GH�YRWUH�SURF«GXUH�O«JLVODWLYH���WHO�
TX
LO�HVW��LO�SHXW�HQFRUH�¬WUH�GH�OD�SOXV�JUDQGH�XWLOLW«��
0��'ROOIXVV�Q
D�HX�WRXW�G
DERUG�TXH�OHV�SRXYRLUV�«FRn�
QRPLTXHV��,O�OHV�D�LQWHUSU«W«V�WUªV�ODUJHPHQW����}�

������/HWWUH�G
$QWRLQH�)XQFN��FKDUJ«�G
DIIDLUHV�GX�*UDQG�'XFK«�¢�3DULV��GX�
��QRYHPEUH�������DX�PLQLVWUH�G
(WDW��-RVHSK�%HFK��$1/X[��$(��������
3������

������$1/X[��$(��������S�������
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/HV�DQQ«HV������GH�9(VFKHU�7DJHEODWW� -�

8QH�KLVWRLUH�FRPSOH[H�¢�UHYLVLWHU�

$�VHV�G«EXWV��9(7�PªQH�GRQF�XQ�FRPEDW�SXEOLFLVWH�
IHUPH�FRQWUH�OH�m�9ROOPDFKWVJHVHW]�}��/H�SURMHW�GH�ORL�
HVW�G«SRV«�OH���PDL�������VDQV�VXLWHV�MXVTX
HQ�QRYHPn�
EUH�������2U��ORUVTX
LO�U«DSSDUD°W��GDQV�XQ�FRQWH[WH�GH�
SRODULVDWLRQ�LQWHUQDWLRQDOH��JXHUUH�FLYLOH�G
(VSDJQH��
m�FURLVDGH�DQWLFRPPXQLVWH�}�SURFODP«H�SDU�+LWOHU��
IURQW�SRSXODLUH�HQ�)UDQFH��HW�QDWLRQDO��OXWWHV�DXWRXU�GHV�
FRQYHQWLRQV�FROOHFWLYHV���TXH�O
HQMHX�SRXU�OH�PRXYHn�
PHQW�RXYULHU�HVW�GRQF�HQFRUH�SOXV�«YLGHQW��9(7�UHIXVH��
SRXU�OHV�UDLVRQV�WDFWLTXHV�HW�LG«RORJLTXHV�«YRTX«HV��
GH�VH�MRLQGUH�DX�FRPEDW�PHQ«�SDU�OD�m�/LJD�]XU�9HUWHLn�
GLJXQJ�GHU�'HPRNUDWLH�}��UDVVHPEODQW�OHV�OLEUHV�SHQn�
VHXUV��OD�/LJXH�GHV�GURLWV�GH�O
KRPPH��OHV�DVVRFLDWLRQV�
G
«GXFDWLRQ�SRSXODLUH��OD�)«G«UDWLRQ�J«Q«UDOH�GHV�LQVn�
WLWXWHXUV�OX[HPERXUJHRLV��OHV�FRPPXQLVWHV��OHV�MHXQHV�
OLE«UDX[�HW�GH�QRPEUHX[�V\QGLFDOLVWHV�HW�VRFLDOLVWHV��

1H�YRXODQW�SDV�PHWWUH�HQ�GDQJHU�VD�VWUDW«JLH�G
DOOLDQn�
FH�VXUWRXW�DYHF�O
DLOH�FKU«WLHQQH�VRFLDOH�GH�OD�GURLWH��
9(7�PªQH�DXWRXU�GH�FH�TXL�HVW�DSSHO«�GRU«QDYDQW�
m�0DXONRUESURMHNW�}�XQ�G«EDW�TXL�VH�FRQFHQWUH�VXU�OHV�
DVSHFWV�MXULGLTXHV�HW�FRQVWLWXWLRQQHOV��/HV�FULWLTXHV�YLn�
VHQW�OH�SDUWL�UDGLFDO�OLE«UDO��OD�/X[HPEXUJHU�=HLWXQJ�HW�
OH�:RUW�GDYDQWDJH�TXH�OH�SDUWL�GH�OD�GURLWH��%HFK�Q
HVW�
SOXV�JXªUH�PHQWLRQQ«��O
(7�IDLW�FRQILDQFH�¢�XQH�VWUDW«n�
JLH�SDUOHPHQWDLUH�SRXU�HPS¬FKHU�OH�YRWH�GX�SURMHW�GH�
ORL��/RUVTXH�FHWWH�VWUDW«JLH�«FKRXH��9(7�DFFXVH�,
m�XQn�
JHVFKLFNWH�$JLWDWLRQ�GHU�.RPPXQLVWHQ�XQG�LKUHU�0LWn�
O¦XIHU���}�G
DYRLU�SRXVV«�OD�PDMRULW«�¢�OD�ILQDOLVDWLRQ�GX�
SURMHW��(Q�DYULO������HQFRUH��O
I7�V
«OªYH�FRQWUH�XQH�
FDPSDJQH�TXL�QH�VHUYLUDLW�TXH�OHV�m�6RQGHU]LHOH�GHU�
NRPPXQLVWLVFKHQ�3DUWHL�XQG�GHV�SULP¦U�DQWLNOHULNDOHQ�
XQG�DQWLNDWKROLVFKHQ�)UHLGHQNHUEXQGHV�}�HW�LO�SRXVVH�
%OXP�¢�OD�G«PLVVLRQ��

&
HVW�VHXOHPHQW�OH����DYULO�������DSUªV�OH�UHIXV�GX�
&RQVHLO�G
(WDW�GH�WHQLU�FRPSWH�GHV�DUJXPHQWV�G«YHn�
ORSS«V�GDQV�XQ�P«PRUDQGXP�GH�OD�FRPPLVVLRQ�V\Qn�
GLFDOH��TX
XQH�G«O«JDWLRQ�GHV�V\QGLFDWV�OLEUHV�VH�UHQG�
DXSUªV�GH�%HFK�SRXU�OXL�VRXPHWWUH�O
LG«H�G
XQ�U«I«UHQn�
GXP��LG«H�DFFHSW«H�SDU�OH�3UHPLHU�PLQLVWUH��&
HVW�VHXn�
OHPHQW�¢�SDUWLU�GH�FH�PRPHQW�O¢�TXH�OH�SDUWL�RXYULHU�
HW�OHV�V\QGLFDWV�VRFLDOLVWHV�ODQFHQW�OHXU�FDPSDJQH�GH�
U«XQLRQV�G
LQIRUPDWLRQ�HW�GH�PRELOLVDWLRQ�HW�VH�MHWWHQW�
FRUSV�HW�¤PH�GDQV�OD�EDWDLOOH�ILQDOH��8QH�EDWDLOOH�UHP��

���m�=XP�0DXONRUESURMHNW�1U����}��(VFKHU�7DJHEODWW�������������S�����

SRUW«H�SDUFH�TXH�OH���MXLQ������RQW�YRW«�SRXU�OH�QRQ�
OHV�«OHFWHXUV�VRFLDOLVWHV�HW�FRPPXQLVWHV�HQ�EORF��GHX[�
WLHUV�GHV�«OHFWHXUV�OLE«UDX[�HW�XQ�GL[LªPH�GHV�«OHFWHXUV�
FDWKROLTXHV�GX�&HQWUH�HW�GX�6XG����&
HVW�FH�WHPSV�KLVn�
WRULTXH�IRUW�UDFFRXUFL�TXL�HVW�DX�FHQWUH�GH�O
KLVWRULRn�
JUDSKLH�OX[HPERXUJHRLVH��

/
LPSRUWDQFH�GH�OD�YLFWRLUH�GX�QRQ�SRXU�OD�G«PRFUDn�
WLH�OX[HPERXUJHRLVH��PDLV�DXVVL�HW�VXUWRXW�SRXU�OHV�
SRVLWLRQV�GX�PRXYHPHQW�RXYULHU�D�ELHQ�«W«�U«VXP«H�
SDU�0DUF�/HQW]���m�8QJHDFKWHW�GHP�:RKOYHUKDOWHQ�
GHU�9HUEDQGVI¾KUXQJ��GHV�%0,$9�YRQ�3LHUUH�.ULHU��
JHJHQ¾EHU�GHQ�0DXONRUESDUWHLHQ��GHP�YRUVLFKWLJHQ�
7DNWLHUHQ�XQG�GHU�]XZHLOHQ�]ZHLGHXWLJHQ�+DOWXQJ�
GHU�*HZHUNVFKDIWVSUHVVH�]XP�2UGQXQJVJHVHW]�VWDQG�
JHUDGH�I¾U�GLH�$UEHLWHUEHZHJXQJ�YLHO�DXI�GHP�6SLHO��
/HW]WHQGOLFK�EHGHXWHWH�GHU�$XVJDQJ�GHV�5HIHUHQGXPV�
HLQH�.RQVROLGLHUXQJ�GHU�3RVLWLRQHQ��GLH�GLH�$UEHLWHUn�
EHZHJXQJ������GXUFKJHVHW]W�KDWWH��HLQH�)HVWLJXQJ�
GHV�6SLHOUDXPV�GHU�JHZHUNVFKDIWHQ�XQG�HLQH�)HVWVn�
FKUHLEXQJ�LKUHU�ZHOWDQVFKDXOLFKHQ�8QDEK¦QJLJNHLW�
XQG�RUJDQLVDWRULVFKHQ�(LJHQVW¦QGLJNHLW��JHJHQ¾EHU�
.LUFKH��6WDDW�XQG�:LUWVFKDIW��=XJOHLFK�ZDU�GDV�
1HLQ
�
]XP�2UGQXQJVJHVHW]�HLQH�$EVDJH�DQ�DQWLGHPRNUDWLVn�
FKH��DXWRULW¦UH�XQG�VWDQGHVVWDDWOLFKH�([SHULPHQWH�DOn�
OHU�$UW�LQ�/X[HPEXUJ��,QVRIHUQ�ZDU�GHU����-XQL�I¾U�GLH�
OX[HPEXUJLVFKH�$UEHLWHUVFKDIW�QRFK�ZLFKWLJHU�DOV�GHU�
����-DQXDU����}�

3RXU�O
e7��MXVTX
¢�DXMRXUG
KXL��F
HVW�OH�U«FLW�P«PRULHO�
GH�3DXO�0XOOHU��OD�JORULHXVH�KLVWRLUH�GH�OD�OXWWH�YLFWRn�
ULHXVH�GX�EORF�XQL�SDUWL�RXYULHU�V\QGLFDWV�77HW�GH�OHXU�
FODLUYR\DQFH�WDFWLTXH�GX�G«EXW�¢�OD�ILQ�TXL�HVW�FROSRUW«�
G
DQQLYHUVDLUH�HQ�DQQLYHUVDLUH��/D�P«PRLUH�QH�SHXW�
IDLUH�DXWUHPHQW�TXH�GH�U«GXLUH�HW�G
XQLILHU��HQ�OD�G«IRUn�
PDQW��OD�GLYHUVLW«�HW�OD�FRQIOLFWXDOLW«�GH�OD�YLH��

/HV�FHQW�DQV�GX�TXRWLGLHQ�RQW�SHUPLV�GH�FRPPHQFHU�
¢�UHYLVLWHU��SRXU�WRXWHV�FHOOHV�HW�WRXV�FHX[�TXH�OH�G«EDW�
FRQWUDGLFWRLUH�HW�GRQF�O
+LVWRLUH�Q
HIIUD\HQW�SDV��¢�OD�
IRLV�OHV�DQQ«HV������GH�O
(VFKHU�7DJHEODWW�HW�XQ�YRn�
OHW�IRQGDPHQWDO�GH�O
KLVWRLUH�GH�OD�G«PRFUDWLH�OX[HPn�

ERXUJHRLVH��OD�JHQªVH�GH�HW�OD�OXWWH�FRQWUH�OH�m�0DXO��
NXHUIJHVHW]�}��GDQV�WRXWH�OHXU�ILFKXH�FRPSOH[LW«��

������:HKHQNHO��+HQUL��m�/HV�U«VXOWDWV�«OHFWRUDX[�}��LQ���IRUXP������������RS��
FLW���S���������

������/H����MDQYLHU������D�HX�OLHX�OD�JUDQGH�PDQLIHVWDWLRQ�GX�%0,$9�HW�GX�
/&&%�TXL�D�HQWUD°Q«�OD�FU«DWLRQ�GX�&RQVHLO�QDWLRQDO�GX�WUDYDLO�HW�OD�UHFRQn�
QDLVVDQFH�O«JDOH�GHV�V\QGLFDWV���/HQW]��RS��FLW���S��������
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