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������������

(VWHOOH�%HUWKHUHDX�HW�'HQLV�6FXWR�

,QWURGXFWLRQ�

/HV�FHQW�DQV�G૷KLVWRLUH�GH�OD�&KDPEUH�GHV�VDODUL«V�HW�GH�VHV�SU«G«FHVVHXUV���OD�
&KDPEUH�GH�WUDYDLO�HW�OD�&KDPEUH�GHV�HPSOR\«V�SULY«V����DFFRPSDJQHQW�FHQW�DQV�
GH�FRPEDWV�«FRQRPLTXHV�HW�VRFLDX[��&HV�FHQW�DQV�GH�OXWWHV�HW�GH�Q«JRFLDWLRQV�
RQW�«W«�HIIHFWX«V�GDQV�XQ�PRQGH�FRPSOH[H�DX[�FULVHV�PXOWLSOHV��GDQV�XQ�PRQGH�
GH�SOXV�HQ�SOXV�LQWHUG«SHQGDQW��DYHF�XQH�LQWHQVLILFDWLRQ�GHV�FRQV«TXHQFHV�G૷XQ�
«Y«QHPHQW��P¬PH�ORLQWDLQ��VXU�QRWUH�VRFL«W«�ORFDOH��DX�TXRWLGLHQ��

&H�FHQWHQDLUH�UHSU«VHQWH�«JDOHPHQW�FHQW�DQV�G૷DQDO\VHV��GH�IRUFH�GH�SURSRVLWLRQV�
HW�GH�FRQTX¬WHV�VRFLDOHV�SRXU�O૷DP«OLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO�
GHV�RXYULHUV��HPSOR\«V�SULY«V��SXLV�VDODUL«V��/૷DFWLRQ�GH�OD�&6/�D�FRQWULEX«�DX�
VXFFªV�DFWXHO�GX�/X[HPERXUJ�FRPPH�EDVVLQ�G૷HPSORL�GH�OD�*UDQGH�U«JLRQ��
,QLWLDWULFH�GH�U«IOH[LRQV��G૷DYLV�HW�GH�SURSRVLWLRQV�GH�ORL�DYDQW�JDUGLVWHV�VXU�
OHV�SUREO«PDWLTXHV�DIIHFWDQW�OD�VRFL«W«��OD�&KDPEUH�GHV�VDODUL«V�HVW�XQ�DFWHXU�
HVVHQWLHO�GX�PRGªOH�VRFLDO�HW�GH�OD�G«PRFUDWLH�OX[HPERXUJHRLVH��

1RXV�YRXV�LQYLWRQV��SDU�XQH�OHFWXUH�¢�TXDWUH�YRL[��LOOXVWU«H�GDQV�FHWWH�YHUVLRQ�
«FULWH�SDU�GHV�WH[WHV�VXSSO«PHQWDLUHV���¢�YRXV�UHSORQJHU�GDQV�O૷«SRTXH�
IRQGDWULFH�HQ�UHWUD©DQW�OHV�RULJLQHV�HW�OHV�G«EDWV�TXL�RQW�DFFRPSDJQ«�OD�FU«DWLRQ�
GH�OD�&KDPEUH�GH�WUDYDLO�HW�GH�OD�&KDPEUH�GHV�HPSOR\«V�SULY«V��

�����/D�ORL�GX���DYULO������SRUWDQW�FU«DWLRQ�GH�&KDPEUHV�SURIHVVLRQQHOOHV�¢�EDVH�«OHFWLYH���GHX[�&KDPEUHV�
VDODULDOHV��XQH�&KDPEUH�GH�WUDYDLO�HW�XQH�&KDPEUH�GHV�HPSOR\«V�SULY«V��WURLV�&KDPEUHV�SDWURQDOHV��
XQH�&KDPEUH�G૷DJULFXOWXUH��XQH�&KDPEUH�GHV�DUWLVDQV��XQH�&KDPEUH�GH�FRPPHUFH��/HXU�PLVVLRQ�HVW�
OD�G«IHQVH�GHV�LQW«U¬WV�GHV�JURXSHV�SURIHVVLRQQHOV�TX૷HOOHV�UHSU«VHQWHQW��(OOHV�RQW�XQ�U¶OH�FRQVXOWDWLI���
OHXU�DYLV�GRLW�¬WUH�GHPDQG«�SRXU�OHV�ORLV�HW�UªJOHPHQWV�TXL�FRQFHUQHQW�OHXU�VHFWHXU�SURIHVVLRQQHO��(OOHV�
GLVSRVHQW�DXVVL�G૷XQ�GURLW�GH�SURSRVLWLRQV�DX�JRXYHUQHPHQW�TXL�SHXW�OHV�WUDQVPHWWUH�¢�OD�&KDPEUH�GHV�
G«SXW«V��
�����/HFWXUH�IDLWH�SDU�(XJ«QLH�$QVHOLQ��(VWHOOH�%HUWKHUHDX��0DUF�/LPSDFK�HW�'HQLV�6FXWR��1RXV�UHPHUn�
FLRQV�)UDQN�:LOKHOP��SURIHVVHXU�«P«ULWH�GH�O૷8QLYHUVLW«�GX�/X[HPERXUJ��HW�0DUF�/LPSDFK��MXULVWH��
FRP«GLHQ��GUDPDWXUJH��SRXU�O૷DLGH�SU«FLHXVH�DSSRUW«H�GDQV�OH�FKRL[�GHV�WH[WHV�SRXU�OD�OHFWXUH��

���



/૷RULJLQH�GH�OD�FU«DWLRQ�G૷XQH�&KDPEUH�GH�WUDYDLO�HW�G૷XQH�&KDPEUH�GHV�HPSOR\«V�
SULY«V�V૷LQVFULW�GDQV�OH�FRQWH[WH�VL�SDUWLFXOLHU�GH�OD�3UHPLªUH�*XHUUH�PRQGLDOH�
GDQV�XQ�/X[HPERXUJ�QHXWUH�PDLV�RFFXS«�PLOLWDLUHPHQW�SDU�O૷$OOHPDJQH��/H�
*UDQG�'XFK«�VH�UHWURXYH�DORUV�DX�FĕXU�GHV�SUREOªPHV�GH�UDYLWDLOOHPHQW�TXH�
O૷RFFXSDQW�FRQWU¶OH�HW�GRQW�LO�UHIXVH�OD�GLYHUVLILFDWLRQ��FDXVDQW�PLVªUH�HW�IDPLQH��
/HV�SUHPLHUV�JUDQGV�V\QGLFDWV��SU«FXUVHXUV�GHV�V\QGLFDWV�DFWXHOV��QDLVVHQW�GDQV�
FH�FDGUH��

�����

�FODWH�DORUV�OD�JUªYH�GH�������/D�&KDPEUH�GH�WUDYDLO�OD�G«FULW�GDQV�VRQ�SUHPLHU�
UDSSRUW�G૷DFWLYLW«�HQ��������

ૼ'LH�HUVWH�6WUHLNEHZHJXQJ��GLH�XQVHU�9HUEDQG�]X�EHVWHKHQ�KDWWH��ZDU�GHU�JURVVH�
6WUHLN�GHU�%HUJ�XQG�+¾WWHQDUEHLWHU��ZHOFKHU�DP�����0DL������EHJDQQ��*UXQG�
GHV�6WUHLNHV�ZDUHQ�GLH�NOHLQHQ�/¸KQH��ZHOFKH�GLH�,QGXVWULHOOHQ�QLFKW�DXVEHVVHUQ�
ZROOWHQ��WURW]�GHU�)RUGHUXQJ�XQG�GHU�YRP�9HUE¦QGH�YHUODQJWHQ�9HUKDQGOXQJHQ��
'HUVHOEH�ZXUGH�QDFK��W¦JLJHU�'DXHU�GXUFK�GDV�EUXWDOH�(LQJUHLIHQ�GHV�GHXWVFKHQ�
0LOLW¦UV��XQG�GLH�'URKXQJHQ�GHU�GHXWVFKHQ�+HHUHVYHUZDOWXQJ�XQWHUEURFKHQ��
'HU�.DPSI�HQGLJWH�]ZDU�HUIROJORV��GRFK�JOHLFK�QDFK�GHPVHOEHQ�PXVVWHQ�GLH�
$UEHLWJHEHU��GHP�'UXFN�GHU�¸IIHQWOLFKHQ�0HLQXQJ�QDFKJHEHQG��GLH�/¸KQH�
HPSILQGOLFK�DXIEHVVHUQ��%HL�GLHVHU�*HOHJHQKHLW�EHZLOOLJWH�GLH�ૼ$UEHGૺ�QHEHQ�
HLQHU�/RKQDXIEHVVHUXQJ��GLH�QRFK�KHXWH�EHVWHKHQGH�M¦KUOLFKH�ૼ�*UDWLILNDWLRQ�ૺ��
'LHV�DOOHV�ZDUHQ�)U¾FKWH�GHU�PLW�DOOHQ�HUODXEWHQ�XQG�XQHUODXEWHQ�0LWWHOQ�
QLHGHUJHVFKODJHQHQ�6WUHLNEHZHJXQJ��=DKOUHLFKH�$UEHLWHU��ZHOFKH�VLFK�LP�
,QWHUHVVH�GHU�2UJDQLVDWLRQ�KHUYRUJHWDQ�KDWWHQ��ZXUGHQ�JHPD¡UHJHOW��DXIV�
3IODVWHU�JHZRUIHQ��XQG�O¦QJHUH�=HLW�HUZLHVHQHUPD¡HQ�GXUFK�GLH�EHU¾FKWLJWHQ�
VFKZDU]HQ�/LVWHQ�YHUIROJW�ૺ��
/D�JUªYH�GH������GRQQH�XQ�SRLGV�QRXYHDX�DX[�UHYHQGLFDWLRQV�GHV�WUDYDLOOHXUV��
(Q�������XQ�m�6RQGHUDXVVFKXVV�}�RX�FRPLW«�H[WUDRUGLQDLUH�SRXU�OHV�LQW«U¬WV�GHV�
RXYULHUV��DLQVL�TX૷XQH�FRPPLVVLRQ�SRXU�OHV�LQW«U¬WV�GHV�HPSOR\«V�SULY«V��PLV�
HQ�SODFH�SDU�OH�JRXYHUQHPHQW��GHPDQGHQW�OD�FU«DWLRQ�G૷XQH�&KDPEUH�VDODULDOH��
(Q�G«FHPEUH�GH�OD�P¬PH�DQQ«H��OD�MRXUQ«H�GH�KXLW�KHXUHV�HVW�LQVWDXU«H��(Q�
DYULO������VRQW�LQVWLWX«V�OHV�FRQVHLOV�G૷XVLQH�GDQV�OHV�HQWUHSULVHV�GH�SOXV�GH����
RXYULHUV��

/H�P«FRQWHQWHPHQW�VRFLDO�FRQWLQXH�SRXUWDQW�GH�JUDQGLU��(Q�DR½W�������
OHV�WHQVLRQV�DWWHLJQHQW�OHXU�SDUR[\VPH�TXDQG�OD�SRSXODWLRQ�VH�UHJURXSH�¢�
/X[HPERXUJ�YLOOH�SRXU�GHPDQGHU�XQH�DOORFDWLRQ�GH�YLH�FKªUH�HW�G૷DXWUHV�

��%HULFKW�GHU�$UEHLWHUNDPPHU�/X[HPEXUJV�¾EHU�LKUH�7¦WLJNHLW�LP�HUVWHQ�*HVFK¦IWVMDKU��-XQL������-XQL�
������/X[HPERXUJ��������S�������

���



0DQLIHVWDWLRQ�GX����DR½W������¢�

/X[HPERXUJ�YLOOH�
3KRWRWKªTXH�GH�OD�9LOOH�GH�
/X[HPERXUJ�

PHVXUHV�VRFLDOHV�GHYDQW�OD�&KDPEUH�GHV�'«SXW«V��'HV�LQFLGHQWV�YLROHQWV�
«FODWHQW��GHV�JHQGDUPHV�OX[HPERXUJHRLV�HW�GHV�VROGDWV�GH�OD�IRUFH�G૷RFFXSDWLRQ�
IUDQ©DLVH�LQWHUYLHQQHQW��
/LO\�%HFNHU��OD�IXWXUH�VHFU«WDLUH�GH�OD�&KDPEUH�GH�WUDYDLO��V૷DGUHVVH�DORUV�¢�OD�
IRXOH��&૷HVW�GDQV�FH�FRQWH[WH�WHQGX�TXH�G«PDUUHQW�OHV�G«EDWV�SDUOHPHQWDLUHV�
SRXU�O૷«ODERUDWLRQ�GH�OD�ORL�SRUWDQW�FU«DWLRQ�G૷XQH�&KDPEUH�GH�WUDYDLO�¢�EDVH�
«OHFWLYH��&HV�G«EDWV�VH�IRQW�OH�UHODLV�GH�FH�TXL�V૷HVW�SDVV«�GDQV�OD�UXH��

/LO\�%HFNHU�V૷DGUHVVDQW�¢�OD�IRXOH�HQ���������&URTXLV�GH�/LO\�%HFNHU�SDUX�GDQV�
3KRWRWKªTXH�GH�OD�9LOOH�GH�/X[HPERXUJ����OH�7DJHEODWW�����VHSWHPEUH�������

�����

4XHOTXHV�PRLV�DSUªV�OD�PDQLIHVWDWLRQ�¢�/X[HPERXUJ�YLOOH��OH�P«GHFLQ�HW�G«SXW«�
VRFLDOLVWH�0LFKHO�:HOWHU�U«FODPH�¢�OD�&KDPEUH�GHV�'«SXW«V�XQH�&KDPEUH�GH�
WUDYDLO�SRXU�WRXV�OHV�VDODUL«V�TX૷LO�YHXW�IRUWH�HW�QRQ�«GXOFRU«H�HW�TXL�V૷DSSXLHUDLW�
VXU�OHV�V\QGLFDWV��6XU�FH�SRLQW��LO�HVW�VRXWHQX�ORUV�GHV�G«EDWV�SDU�OH�G«SXW«�
OLE«UDO�*DVWRQ�'LGHULFK�HW�OH�G«SXW«�VRFLDOLVWH�$GROSKH�.ULHSV��

/H����DYULO�������0LFKHO�:HOWHU�H[LJH�XQ�&RQVHLO�GX�7UDYDLO�GRW«�GH�SRXYRLUV�
U«HOV�TXL�UHSRVHUDLW�VXU�OHV�FRQVHLOV�G૷XVLQH�HW�VRXS©RQQH�OD�GURLWH�GH�YRXORLU�
UHPSODFHU�OHV�V\QGLFDWV�SDU�XQ�RUJDQH�FRUSRUDWLVWH�LQVLJQLILDQW��,O�FRQFOXW���

���



m�0DLV�PDLQWHQDQW�RQ�GRQQH�>¢�OD�FODVVH�RXYULªUH@�XQ�MRXHW��XQ�LQVWUXPHQW��TXL�
Q૷HVW�SDV�FDSDEOH�GH�EOHVVHU��PDLV�TXL�Q૷HVW�SDV�FDSDEOH�QRQ�SOXV�GH�OXL�UHQGUH�
XQ�VHUYLFH�TXHOFRQTXH�GDQV�OD�OXWWH�SRXU�O૷H[LVWHQFH��(W�FH�TXH�MH�FULWLTXH�¢�FHWWH�
SURSRVLWLRQ�GH�ORL��F૷HVW�TX૷HOOH�IDLW�DEVWUDFWLRQ�GHV�RUJDQLVDWLRQV�RXYULªUHV��
(OOH�QH�V૷RFFXSH�SDV�GH�FHWWH�QRXYHOOH�IRUPH�TXH�VH�GRQQH�OD�FODVVH�RXYULªUH�
SRXU�VDXYHJDUGHU�VHV�GURLWV���HOOH�P«FRQQD°W��SRXU�DLQVL�GLUH��OHV�RUJDQLVDWLRQV�
HW�HOOH�QH�FRQQD°W�TX�૷XQ�HQVHPEOH�GHV�LQGLYLGXV��}��

/H�OHQGHPDLQ����DYULO��:HOWHU�LQVLVWH���

m�-૷DL�GRQF�GLW�TX૷LO�QH�IDXW�SDV�VH�PRTXHU�GH�OD�FODVVH�RXYULªUH��,QWHUUXSWLRQV���
HW�QH�SDV�OXL�SU«VHQWHU�XQH�ORL�TXL�QH�VHUYLUD�¢�ULHQ�GX�WRXW��SDUFH�TX૷HOOH�QH�
WLHQW�SDV�FRPSWH�GH�OD�U«DOLW«��GH�O૷«YROXWLRQ�GH�OD�TXHVWLRQ�RXYULªUH��'DQV�
OHV�FLUFRQVWDQFHV�DFWXHOOHV�R»�YRXV�YR\H]�¢�FKDTXH�LQVWDQW�OD�FODVVH�RXYULªUH�
VXUJLU��XVHU�GH�PR\HQV�YLROHQWV�FRQWUH�O૷RUGUH�VRFLDO�DFWXHO��LO�PH�VHPEOH�
SRXUWDQW�TXH�YRXV�GHYULH]�U«IO«FKLU�HW�YRXV�GHPDQGHU���HVW�FH�TX�૷LO�Q૷\�D�SDV�
PR\HQ�GH�GUDLQHU�OHV�HIIRUWV�GH�OD�FODVVH�RXYULªUH�GDQV�OD�YRLH�O«JDOH�"�}��

4XDQW�DX�G«SXW«�OLE«UDO�*DVWRQ�'LGHULFK��LO�SURFODPH�OH�P¬PH�MRXU�¢�OD�&KDPEUH���

m�/H�SDWURQDW�GH�GURLW�GLYLQ���GH�P¬PH�TXH�OD�UR\DXW«�GH�GURLW�GLYLQ���RQW�IDLW�
OHXU�WHPSV�HW�DSSDUWLHQQHQW�¢�XQ�SDVV«�TXH�ULHQ�QH�UHVVXVFLWHUD�SOXV���7UªV�
ELHQ���¢�JDXFKH����}��

/H�U«GDFWHXU�HQ�FKHI�GX�7DJHEODWW��)UDQW]�&O«PHQW��U«VXPH�ELHQ�OHV�SRVLWLRQV�
UHVSHFWLYHV�GHV�FDPSV�TXL�V૷DIIURQWHQW���

ૺ(V�KDEHQ�VLFK�QXQ�]ZHL�6WDQGSXQNWH�KHUDXV�JHELOGHW��GHUMHQLJH�GHV�
%HULFKWHUVWDWWHUV�XQG�VHLQHU��3DUWHL���VRZLH�GHU�OLEHUDOHQ�3DUWHL��'LH�VHKHQ�LQ�
GHP�QHXHQ�2UJDQ�HLQ�ZLUNVDPHV�,QVWUXPHQW�]XU�+HUEHLI¾KUXQJ�GHV�VR]LDOHQ�
$XVJOHLFKV��LQGHP�GLH�$UEHLWHUVFKDIW�GXUFK�LKUH�EHUXIOLFKH�9HUWUHWXQJ�LKUH�
)RUGHUXQJHQ�NODU�IRUPXOLHUHQ�N¸QQH��'LHVH�9HUWUHWXQJ�VROO�DEHU�QXU�EHUDWHQG�
ZLUNHQ�XQG�VLH�VROO�VLFK�DXFK�XQDEK¦QJLJ�YRQ�GHQ�%HUXIVRUJDQLVDWLRQHQ�GHU�
$UEHLWHUVFKDIW��GHQ�*HZHUNVFKDIWHQ�DXVZLUNHQ��

'U��:HLWHU�XQG�PLW�LKP�GLH�VR]LDOLVWLVFKH�3DUWHL�ZROOHQ�HLQHQ�$XVEDX�GHV�
$UEHLWVNDPPHUSURMHNWV�LP�6LQQH�GHV�5¦WHV\VWHPV��GHU�:RUWI¾KUHU�GHU�
VR]LDOLVWLVFKHQ�)UDNWLRQ�NULWLVLHUW�YRU�DOOHP�GLH�$PRUSKLH��GLH�)RUPORVLJNHLW��GLH�
GXUFK�GLH�3UD[LV�GHV�DOOJHPHLQHQ�:DKOUHFKWV�HQWVWHKHQ�P¾VVH��'LH�+DXSWVDFKH�
LVW��GDVV�LP�3DUODPHQW�GHU�$UEHLW�QLFKW�GHU�.XGGHOPXGGHO�ZLH�GHU�.XOWXV�GHU�

�����&RPSWH�UHQGX�GHV�V«DQFHV�GH�OD�&KDPEUH�GHV�'«SXW«V�GX�/X[HPERXUJ��&5&'��������������YRO�,,��
V«DQFH�GX����DYULO�������/X[��������S�������������
�����&5&'�������������YRO�,,��V«DQFH�GX����DYULO�������/X[��������S��������
�����&5&'�������������V«DQFH�GX����DYULO�������LG���S��������

���



,QNRPSHWHQ]�JHWULHEHQ�ZLUG��GHU�GLH�SROLWLVFKHQ�3DUODPHQWH�FKDUDNWHULVLHUW��
9RUXUWHLOVORVLJNHLW�EHL�DOOHQ�3DUWHLHQ�XQG�DXFK�EHL�GHU�5HJLHUXQJ�VROO�DQ�GLH�
6WHOOH�YRQ�5HFKWKDEHUHL�WUHWHQ��'DQQ�NDQQ�LQ�GLHVHU�:RFKH�HWZDV�JHVFKDIIHQ�
ZHUGH��ZDV�XQVHUHU�'HPRNUDWLH�]XP�6WRO]�JHUHLFKW��ૻ��

'DQV�O૷HQFHLQWH�SDUOHPHQWDLUH��OH�G«SXW«�VRFLDOLVWH�$GROSKH�.ULHSV�YLVH�HW�G«QRQFH�
FRPPH�m�FDSLWDOLVWH�}�OH�JRXYHUQHPHQW�HQ�SODFH�GHX[�VHPDLQHV�SOXV�WDUG���
m�-H�GLV�TXH�OH�*RXYHUQHPHQW�Q�૷HVW�SDV�VHXOHPHQW�O¢�SRXU�G«IHQGUH�OHV�LQW«U¬WV�
GHV�SDWURQV�HW�TXH�OHV�SDWURQV�Q૷RQW�SDV�VHXOHPHQW�O૷REOLJDWLRQ�GH�UHFRQQD°WUH�
O૷DXWRULW«�G૷XQ�*RXYHUQHPHQW�ORUVTX૷LO�V૷DJLW�GH�OHXUV�LQW«U¬WV��F૷HVW�¢�GLUH�
ORUVTX�૷LOV�HQ�RQW�EHVRLQ��PDLV�DXVVL�ORUVTXH�OH�*RXYHUQHPHQW�D�¢�G«IHQGUH�RX�
YHXW�G«IHQGUH�OHV�GURLWV�HW�LQW«U¬WV�GHV�RXYULHUV��>���@�0DLV�OH�*RXYHUQHPHQW��
FRPPH�*RXYHUQHPHQW�FDSLWDOLVWH��D�WUªV�ELHQ�G«IHQGX�OHV�LQW«U¬WV�GHV�SDWURQV�
HW�WUDKL�SDU�FRQV«TXHQW�FHX[�GHV�RXYULHUV��}����

3LHUUH�'XSRQJ��GLULJHDQW�GX�3DUWL�GH�OD�GURLWH��PDMRULWDLUH�¢�OD�&KDPEUH��
V૷LPSOLTXH�«JDOHPHQW�IRUWHPHQW�GDQV�OH�G«EDW�VXU�OH�SURMHW�GH�ORL�LQVWDXUDQW�
XQH�&KDPEUH�VDODULDOH�GRQW�1LFRODV�-DFRE\��FKHPLQRW�HW�«JDOHPHQW�G«SXW«�GX�
3DUWL�GH�OD�GURLWH��HVW�OH�UDSSRUWHXU��,O�FRQGDPQH�OH�PDQTXH�GH�SURWHFWLRQ�GHV�
RXYULHUV�HW�U«FODPH�GHV�GHYRLUV�DX[�«OLWHV�YLV�¢�YLV�GHV�SOXV�KXPEOHV��WRXW�HQ�
UHIXVDQW�OH�VRFLDOLVPH��

/D�ORL�-DFRE\�HVW�ILQDOHPHQW�YRW«H�PDLV�OD�GLIILFXOW«�¢�GUHVVHU�OHV�OLVWHV�GHV�
«OHFWHXUV�HPS¬FKH�OD�ORL�G૷¬WUH�DSSOLTX«H�HQ�������/D�&KDPEUH�VDODULDOH�Q૷HVW�
GRQF�SDV�PLVH�HQ�H[HUFLFH��

�����

(Q������HVW�IRQG«�OH�SDUWL�FRPPXQLVWH�OX[HPERXUJHRLV�HW�«FODWH�OD�m�JUDQGH�
JUªYH�GH�PDUV�}�DX�/X[HPERXUJ��&HWWH�JUªYH�UHSU«VHQWH�XQ�PRPHQW�GH�
UXSWXUH�GDQV�O૷KLVWRLUH�QDWLRQDOH��OH�FRQIOLW�VRFLDO�OH�SOXV�GXU�TX૷DLW�FRQQX�OH�
/X[HPERXUJ�¢�FH�MRXU���

ૼ'LH�]ZHLWH�JUR¡H�6WUHLNEHZHJXQJ��GLH�GHU�9HUEDQG�PLW]XPDFKHQ�KDWWH��ZDU�
GHU�6WUHLN��GHU�DP����0¦U]�EHJDQQ�XQG�DP�����0¦U]������DXIJHKREHQ�ZXUGH��
8UVDFKH�GHV�6WUHLNHV�ZDUHQ�0DVVHQHQWODVVXQJHQ�DXI�GHQ�:HUNHQ�ૼ+DGLUૺ��
'LIIHUGLQJHQ��ૼ2XJU«H�0DULKD\Hૺ��5RGLQJHQ��XQG�ૼ:HUNૺ��6WHLQIRUW��'LH�
*HZHUNVFKDIWHQ�YHUODQJWHQ�LQ�YRUKHULJHQ�9HUKDQGOXQJHQ�PLW�5HJLHUXQJ�XQG�
$UEHLWJHEHU��.HLQH�(QWODVVXQJ�YRQ�+DXVKDOWYRUVW¦QGHQ��XQG�%HVFK¦IWLJXQJ�GHU�

�����(VFKHU�7DJHEODWW��ૼ=XU�)UDJH�GHU�$UEHLWVNDPPHUૺ������$SULO�������S�����
�����&5&'�������������V«DQFH�GX���PDL�������RS��FLW���S�������������

���



DQGHUHQ�(QWODVVHQHQ�EHL�1RWVWDQGVDUEHLWHQ��'LHV�ZHQLJH�ZROOWH�PDQ�DEVLFKWOLFK�
QLFKW�GXUFKI¾KUHQ��PDQ�]ZDQJ�GLH�$UEHLWHU�LQ�GHQ�6WUHLN��/X[HPEXUJLVFKH�
XQG�IUDQ]¸VLVFKH�XQG�GHU�EHOJLVFKH�*HVDQGWH�LQWHUYHQLHUWHQ�LP�,QWHUHVVH�GHU�
$UEHLWJHEHU��LQ�GHP�$XJHQEOLFN�DOV�GHU�.RQIOLNW�LQ�9HUKDQGOXQJHQ�VR]XVDJHQ�
EHLJHOHJW�ZDU��XQG�YHUODQJWHQ�GLH�$EVFKDIIXQJ�GHU�$UEHLWHUDXVVFK¾VVH��
ZHOFKHP�:XQVFK�OHLGHU�HQWVSURFKHQ�ZXUGH��$X¡HUGHP�GXOGHWH�GLH�5HJLHUXQJ�
GDV�EUXWDOH�9RUJHKHQ�GHV�LQ��XQG�DXVO¦QGLVFKHQ�0LOLW¦UV��XQG�GLH�$UEHLWJHEHU�
VFKLFNWHQ�DOOHQ�I¾KUHQGHQ�.DPHUDGHQ�GLH�(QWODVVXQJ�QDFK�+DXVH�XQG�GURKWHQ�
GHQ�6WUHLNHQGHQ��LP�)DOOH�GHU�1LFKWZLHGHUDXIQDKPH�GHU�$UEHLW��PLW�GHP�9HUOXVW�
DOOHU�5HFKWH��XQG�VR�NDP��ZDV�PDQJHOV�GHU�JHQ¾JHQGHQ�JHZHUNVFKDIWOLFKHQ�
6FKXOXQJ�NRPPHQ�PXVVWH��GLH�6WUHLNOHLWXQJ�VDK�VLFK�JH]ZXQJHQ�DP�����
0¦U]������GHQ�6WUHLN�HUIROJORV�]X�XQWHUEUHFKHQ��$XFK�GLHVHV�0DO�ZXUGHQ�GLH�
*HPD¡UHJHOWHQ�ODQJH�=HLW�GXUFK�VFKZDU]H�/LVWHQ�YHUIROJW��8QG�HV�JHUHLFKW�
XQVHUHQ�$UEHLWJHEHUQ�QLFKW�]XU�(KUH��GDVV�GLH�*HPD¡UHJHOWHQ�]XP�7HLO��KHXWH�
�QDFK���-DKUHQ��QLFKW�GRUW�LQ�$UEHLW�WUHWHQ�N¸QQHQ��ZR�VLH�ZROOHQ��ૺ��

/D�m�*UDQGH�JUªYH�}�GH������¢�'LIIHUGDQJH�
3KRWRWKªTXH�GH�OD�9LOOH�GH�/X[HPERXUJ�

/D�JUªYH�VH�VROGH�GRQF�SDU�XQ�«FKHF�SRXU�OHV�V\QGLFDWV�DSUªV�WURLV�VHPDLQHV�GH�
FRPEDW�HW�O૷LQWHUYHQWLRQ�GH�IRUFHV�GH�O૷RUGUH�OX[HPERXUJHRLVHV�HW�IUDQ©DLVHV��
/HV�FRQVHLOV�G૷XVLQH�VRQW�VXSSULP«V��/D�MXVWLFH�IUDSSH�OHV�PHQHXUV�GH�OD�JUªYH�
GH�ORXUGHV�VDQFWLRQV��

/H�UHYHUV�VXEL�DPªQH�OD�PDMRULW«�GHV�UHVSRQVDEOHV�V\QGLFDX[�¢�VH�SRVHU�
GRU«QDYDQW�XQH�GRXEOH�PLVVLRQ���O૷DP«OLRUDWLRQ�GH�OD�FRQGLWLRQ�RXYULªUH�HW�QRQ�
OD�U«YROXWLRQ�PDLV�OD�U«IRUPH��SDV�¢�SDV��GHV�VWUXFWXUHV�«FRQRPLTXHV�HW�VRFLDOHV��

&૷HVW�GDQV�FH�FRQWH[WH�TXH�OHV�G«EDWV�VXU�O૷LQVWDXUDWLRQ�G૷XQH�&KDPEUH�VDODULDOH�
UHSUHQQHQW�ILQ������DYHF�OH�G«S¶W�G૷XQ�QRXYHDX�SURMHW�GH�ORL��

��%HULFKW�GHU�$UEHLWHUNDPPHU�/X[HPEXUJV�¾EHU�LKUH�7¦WLJNHLW�LP�HUVWHQ�*HVFK¦IWVMDKU��-XQL������-XQL�
������RS��FLWૼ�S�������

���



�����

/H�/X[HPEXUJHU�:RUW��MRXUQDO�FDWKROLTXH�HW�SURFKH�GX�3DUWL�GH�OD�GURLWH��UHSRXVVH�
HQ�MDQYLHU������XQ�SURMHW�R»�OD�EDVH�SRXU�OHV�&KDPEUHV�SURIHVVLRQQHOOHV�VHUDLW�
FRPSRV«H�XQLTXHPHQW�GHV�V\QGLFDWV�HQ�LURQLVDQW�VXU�XQ�GLVFRXUV�GH�:HOWHU���

ૼ�+HUU�:HLWHU��UHGHWH�VHKU�ODQJH�XQG�EHZLHV�ZLHGHU�HLQPDO��GDVV�PDQ�DXFK�
YLHO�=HLW�EUDXFKHQ�NDQQ��XP�QLFKWV��ZHQLJVWHQV�QLFKWV�1HXHV�]X�VDJHQ��

'LH�)RUGHUXQJ��GD¡�GLH�%HUXIVNDPPHUQ�DXI�GHQ�6\QGLNDWHQ�DXIJHEDXW�ZHUGHQ�
P¾VVHQ��KDW�HU�VHOEVW�VFKRQ�ZHQLJVWHQV�VLHEHQ�0DO�DXIJHVWHOOW��:HQQ�VLH�
GXUFK�GLH�:LHGHUKROXQJ�EHVVHU�Z¾UGH��Z¦UH�VLH�DOVR�HLQ�,GHDO��/HLGHU�ZLUG�
HLQH�9HUNHKUWKHLW�GDGXUFK�QLFKW�HLQH�*HNHKUWKHLW��GD¡�PDQ�VLH�P¸JOLFKVW�
RIW�ZLHGHUKROW�XQG�GDUXP�K¦WWHQ�ZLU�OLHEHU�JHK¸UW��ZHQQ�+HUU�:HLWHU�HLQ�
VWLFKKDOWLJHV�$UJXPHQW�I¾U�VHLQH�7KHVLV�LQV�)HOG�JHI¾KUW�K¦WWH��>���@�+HUU�
:HLWHU�PDJ�HLQPDO�VHLQHQ�%DQNNROOHJHQ�.ULHU�IUDJHQ��ZLHYLHO�$UEHLWHU�KHXWH�
¾EHUKDXSW�QRFK�RUJDQLVLHUW�VLQG��+HUU�.ULHU�ZHL¡�GDV�HEHQIDOOV��XQG�ZHQQ�HU�
HV�+UQ��:HLWHU�PLWWHLOHQ�ZLOO��ZLUG�GLHVHU�JHZDKU��GD¡�KHXWH�QLFKW�HLQPDO�PHKU�
HLQ�'ULWWHO�GHU�$UEHLWHUVFKDIW�RUJDQLVLHUW�LVW��>���@�8QG�QXQ�ZLOO�+HUU�:HLWHU��
GHU�GRFK�GLHVH�7DWVDFKH�NHQQHQ�PX¡��DXI�GLHVHP�VFKZDQNHQGHQ�)XQGDPHQW�
HLQH�$UEHLWHUNDPPHU�DXIULFKWHQ��6LH�Z¦UH�GDGXUFK�DOOHLQ�]XU�8QW¦WLJNHLW�
YHUXUWHLOW�>���@�ૻZ�

3LHUUH�'XSRQJ��UDSSRUWHXU�GX�QRXYHDX�SURMHW��YHXW�XQH�&KDPEUH�GH�WUDYDLO�
FRPPH�RUJDQH�FRQVXOWDWLI�GH�FRQFLOLDWLRQ�HW�GH�PRG«UDWLRQ��XQH�&KDPEUH�
FDSDEOH�G૷DP«OLRUHU�O૷RUJDQLVDWLRQ�GHV�V\QGLFDWV��VDQV�OHV�UHPSODFHU��6XU�FH�
SRLQW��LO�UHQFRQWUH�ILQDOHPHQW�O૷DGK«VLRQ�GH�:HOWHU�ORUV�GHV�G«EDWV���

m�-H�GLV�TXH�FHX[�TXL�FURLHQW�TXH�OH�V\VWªPH�TXH�QRXV�YRXV�SURSRVRQV�FRQVWLWXH�
XQ�DPRLQGULVVHPHQW�SRXU�OH�PRXYHPHQW�V\QGLFDO��VH�WURPSHQW��&H�TXH�
O૷LQVWLWXWLRQ�GHV�&KDPEUHV�SURIHVVLRQQHOOHV�DXUD�SRXU�HIIHW��MH�Q૷HQ�GRXWH�SDV�
XQ�VHXO�XQ�LQVWDQW��F૷HVW�TXH�OHV�V\QGLFDWV�YHUURQW�DFFUR°WUH�OHXU�LQIOXHQFH�VXU�
OD�SROLWLTXH�J«Q«UDOH�GH�OD�SURIHVVLRQ��&DU�TXL�«OLUD�OHV�G«O«JX«V�¢�OD�&KDPEUH�
SURIHVVLRQQHOOH��TXL�DXUD�OH�SOXV�GH�FKDQFHV�¢�IDLUH�SDVVHU�VHV�FDQGLGDWV�"�
&H�VHURQW�«YLGHPPHQW�FHX[�TXL�RQW�GHUULªUH�HX[�OD�SOXV�IRUWH�RUJDQLVDWLRQ��
&૷HVW�FRPPH�HQ�PDWLªUH�SROLWLTXH��/H�SDUWL�OH�PLHX[�RUJDQLV«�D�SOXV�GH�FKDQFHV�
¢�IDLUH�SDVVHU�VHV�FDQGLGDWV�TXH�FHX[�TXL�QH�OH�VRQW�SDV��,O�HQ�VHUD�GH�P¬PH�
SRXU�OD�&KDPEUH�SURIHVVLRQQHOOH��/HV�V\QGLFDWV�TXL�DXURQW�XQH�IRUWH�
RUJDQLVDWLRQ��SURSRVHURQW�OHXU�OLVWH��OHXUV�FDQGLGDWV�HW�LOV�VHURQW�EHDXFRXS�
SOXV�IRUWV�TXH�OHV�GLVVLGHQWV��FDU�XQH�SDUWLH�GHV�GLVVLGHQWV�YRWHUD�HQFRUH�
DYHF�FHX[�TXL�VRQW�V\QGLTX«V��HW�OHV�TXHOTXHV�GLVVLGHQWV�TXL�KDVDUGHUDLHQW�
XQH�FDQGLGDWXUH�HQ�GHKRUV�GHV�SURSRVLWLRQV�GX�V\QGLFDW��VRQW�EODFNERXO«V��

���/X[HPEXUJHU�:RUW��ૼ.DPPHU�5HYXHૺ������-DQXDU�������$EHQGDXVJDEH��S�����

���



�$VVHQWLPHQW�GH�0��:HOWHU��>���@�&H�VRQW�GRQF�OHV�V\QGLFDWV�TXL�G«WHUPLQHQW�OH�
U«VXOWDW�GHV�«OHFWLRQV��}��

/D�TXHVWLRQ�GH�O૷LQIOXHQFH�SROLWLTXH�DX�VHLQ�GHV�&KDPEUHV�VDODULDOHV�HVW�
«JDOHPHQW�SRV«H��3LHUUH�'XSRQJ�SU«FLVH�FH�SRLQW�GHYDQW�OD�&KDPEUH�GHV�
'«SXW«V��OH����MDQYLHU��������

m�1RXV�SHQVRQV�TXH�OH�GDQJHU�TX૷RQ�UHGRXWH�GH�O૷LQVWLWXWLRQ�GH�&KDPEUHV�
SURIHVVLRQQHOOHV�Q૷HVW�TX૷LPDJLQDLUH�HW�QRXV�VRPPHV�G૷DYLV�TXH�OD�
UHFRQQDLVVDQFH�O«JDOH�GHV�&KDPEUHV�SURIHVVLRQQHOOHV�GDQV�OH�FDGUH�GH�OD�
VRFL«W«�DXUD�SRXU�HIIHW�GH�SUHQGUH�DX[�UHYHQGLFDWLRQV�SURIHVVLRQQHOOHV�EHDXFRXS�
GH�OHXU�DVVLGXLW«�HW�GH�OHXU�YHQLQ��,O�HVW�FHUWDLQ�TXH�GHV�FRUSV�FRQVWLWX«V�DYHF�
GHV�JDUDQWLHV�VS«FLDOHV�TXL�G«OLEªUHQW�VRXV�OH�FRQWU¶OH�GH�O૷RSLQLRQ�SXEOLTXH�
QH�VHURQW�SDV�VL�YLWH�HQWUD°Q«V�¢�IRUPXOHU�GHV�UHYHQGLFDWLRQV�H[DJ«U«HV�TXH�
VL�OHV�SURIHVVLRQV�VRQW�UHSU«VHQW«HV�XQLTXHPHQW�SDU�GHV�FRPLW«V�FORV��IHUP«V��
«FKDSSDQW�DX�FRQWU¶OH�GH�O૷RSLQLRQ�SXEOLTXH��}Q�

/D�ORL�GH�FU«DWLRQ�GHV�&KDPEUHV�SURIHVVLRQQHOOHV�GRQW�OD�&KDPEUH�GH�WUDYDLO�HW�
OD�&KDPEUH�GHV�HPSOR\«V�SULY«V�HVW�ILQDOHPHQW�YRW«H��

&HWWH�ORL��GDW«H�GX���DYULO�������GLVWLQJXH�OHV�RUJDQLVDWLRQV�V\QGLFDOHV��
DVVRFLDWLRQV�VSRQWDQ«HV��GHV�&KDPEUHV�SURIHVVLRQQHOOHV��DVVRFLDWLRQV�FDGU«HV�
HW�LPSRV«HV�SDU�OD�ORL��7RXV�OHV�PHPEUHV�G૷XQH�FDW«JRULH�VRFLRSURIHVVLRQQHOOH�
VRQW�REOLJDWRLUHPHQW�DIILOL«V�¢�XQH�&KDPEUH��&HV�&KDPEUHV�RQW�XQ�U¶OH�
FRQVXOWDWLI�WRXW�HQ�«WDQW�GRW«HV�G૷XQ�GURLW�G૷LQLWLDWLYH�SDUOHPHQWDLUH��

&RQWUDLUHPHQW�DX�SURMHW�LQLWLDO�G૷XQH�&KDPEUH�GH�WUDYDLO�SRXU�WRXV�OHV�VDODUL«V�
GH�GURLW�SULY«��OD�V«SDUDWLRQ�GHV�VWDWXWV�G૷HPSOR\«V�HW�G૷RXYULHUV�V૷DSSOLTXH�
DYHF�OD�FU«DWLRQ�G૷XQH�&KDPEUH�GHV�HPSOR\«V�SULY«V�SRXU�OHV�m�FROV�EODQFV�}�HW�
G૷XQH�&KDPEUH�GH�WUDYDLO�SRXU�OHV�m�FROV�EOHXV�}��

0DOJU«�OHXU�P«ILDQFH�HW�OHXU�G«FHSWLRQ��OHV�V\QGLFDWV�OLEUHV�RQW�GUHVV«�XQH�OLVWH�
GH�FDQGLGDWV�HW�FRPSUHQQHQW�UDSLGHPHQW�O૷LQW«U¬W�TX૷LOV�RQW�GH�UHPSRUWHU�OHV�
«OHFWLRQV�VRFLDOHV��

ૼ.DPHUDGHQ���>���@�:R]X�EUDXFKHQ�ZLU�GLH�$UEHLWHUNDPPHU"�'LH�
$UEHLWHUNDPPHU�VROO�GHQ�JHVHW]JHEHQGHQ�.¸USHUVFKDIWHQ�%HULFKWH��*XWDFKWHQ�
XQG�9RUVFKO¦JH�HUVWDWWHQ�¾EHU�GLH�5HJHOXQJ�GHU�$UEHLWVYHUK¦OWQLVVH��GHV�
$UEHLWHUVFKXW]HV��GHU�$UEHLWHUYHUVLFKHUXQJ�XQG�GHV�$UEHLWVPDUNWHV�VRZLH�
¾EHU�DOOH�$QJHOHJHQKHLWHQ�GHV�*HZHUEHV��GHU�,QGXVWULH��GHV�+DQGHOV�XQG�GHV�
9HUNHKUV��ZHOFKH�GDV�,QWHUHVVH�GHU�$UEHLWHUNODVVH�EHU¾KUHQ��6LH�VROO�*XWDFKWHQ�
XQG�9RUVFKO¦JH�HUVWDWWHQ�¾EHU�$QJHOHJHQKHLWHQ�GHU�:RKQXQJVI¾UVRUJH��GHU�

������&5&'�������������YRO��,��V«DQFH�GX����MDQYLHU�������/X[HPERXUJ��������S��������
������&5&'�������������RS��FLW���V«DQFH�GX����MDQYLHU�������S��������

���



9RONVHP¦KUXQJ��GHU�9RONVJHVXQGKHLW�XQG�GHU�9RONVELOGXQJ��>���@�.XU]�XQG�JXW��
VLH�VROO�GHU�+HEXQJ�GHU�ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�/DJH�GHU�$UEHLWHUNODVVH�
GLHQHQ��6LH�ZLUG�DEHU�JHUDGH�DXI�GLHVHP�*HELHW�QLFKW�QXU�EHJXWDFKWHQ��VRQGHUQ�
VLH�ZLUG�DXFK�HLJHQH�9RUVFKO¦JH�HLQEULQJHQ��ૻ���

A%UI7I5.$0+(5�
/L�,���L�L�

&DULFDWXUH�SDUXH�GDQV�'HU�3UROHWDULHU��
OH����DYULO������

/D�FDULFDWXUH�LVVXH�GH�'HU�3UROHWDULHU�PRQWUH�HQ������OD�YLVLRQ�GHV�V\QGLFDWV�
OLEUHV�TXL�UHYHQGLTXHQW�OHXU�YLFWRLUH�DX[�«OHFWLRQV�UHSU«VHQW«H�SDU�XQH�PDUFKH�
WULRPSKDOH��WDQGLV�TXH�OHV�FRPPXQLVWHV�Q૷RQW�REWHQX�DXFXQ�VLªJH�HW�TXH�OHV�
V\QGLFDOLVWHV�FKU«WLHQV��GX�/&*%�IRQG«�HQ�������UHSU«VHQWHQW��¢�OHXUV�\HX[��
OD�ERXUJHRLVLH��

/HV�PHPEUHV�GH�WRXV�OHV�V\QGLFDWV�UHSU«VHQW«V�GDQV�OHV�&KDPEUHV�IRQW�
O૷DSSUHQWLVVDJH�GX�IRQFWLRQQHPHQW�GH�O૷�WDW�DX�QLYHDX�GH�VHV�LQVWLWXWLRQV�HW�GH�
VRQ�SURFHVVXV�O«JLVODWLI��/D�PLVH�HQ�DSSOLFDWLRQ�GH�OD�ORL�GX���DYULO������D�GRQF�
SHUPLV�GH�G«PRFUDWLVHU�O૷DFFªV�¢�OD�SDUWLFLSDWLRQ�DX[�LQVWLWXWLRQV�GH�O૷�WDW�HW�
¢�FU«HU�XQH�«OLWH�V\QGLFDOH��JDUGLHQQH�GHV�UHYHQGLFDWLRQV�VRFLDOHV�DX�QLYHDX�
SURF«GXUDO��

&RQVWLWXDQWHV�GH�OD�&KDPEUH�GH�WUDYDLO�HW�GH�OD�&KDPEUH�GHV�HPSOR\«V�SULY«V�
SRXU�OD�VHVVLRQ�����������

���'HU�3UROHWDULHU��ૼ$XI�]XU�:DKO�GHU�$UEHLWHUNDPPHU�ૺ������0¦U]�������

���



/HV�m�SªUHV�IRQGDWHXUV�}�GH�OD�PLVH�HQ�H[HUFLFH�GH�FHV�&KDPEUHV�VRQW�
%DUWK«OHP\�%DUEHO��/«RQ�:HLULFK�SRXU�OD�&KDPEUH�GH�WUDYDLO�HW�$OH[�:HUQ«��
0LFKHO�+DFN�SRXU�OD�&KDPEUH�GHV�HPSOR\«V�SULY«V��

,O�V૷DJLW�ORQJWHPSV�G૷XQ�PRQGH�G૷KRPPHV�DYHF�TXHOTXHV�UDUHV�H[FHSWLRQV�GH�
IHPPHV�FRPPH�/LO\�%HFNHU�HW�0DLV\�(YHQ�SODF«HV�DX�SRVWH�GH�VHFU«WDLUH��
F૷HVW�¢�GLUH�¢�XQ�SRVWH�LPSRUWDQW�GH�GLUHFWHXU��

/HV�&KDPEUHV�SURIHVVLRQQHOOHV�VH�PHWWHQW�HQ�SODFH�GDQV�GHV�FRQGLWLRQV�
GLIILFLOHV��R»�WRXW�HVW�¢�FRQVWUXLUH�WDQGLV�TXH�O૷�WDW�SURYLGHQFH�OX[HPERXUJHRLV�
HVW�EDOEXWLDQW��1RXV�UHWURXYRQV�/LO\�%HFNHU���

ૼ(LQ�%¾UR�ZXUGH�YRQ�GHU�5HJLHUXQJ�EHUHLWJHVWHOOW��LQ�HLQHP�XUDOWHQ�*HE¦XGH�
LQ�GHU�%HDXPRQWVJDVVH��ZR�KHXWH�YHUVFKLHGHQH�9HUZDOWXQJHQ�GLH�PRGHUQVWHQ�
5¦XPH�LQQHKDEHQ��6FKUHLEPDWHULDO�ZXUGH�HEHQIDOOV�YRQ�GHU�5HJLHUXQJ�
JHOLHIHUW��'DPLW�NRQQWHQ�ZRKO�%ULHIH�XQG�6LW]XQJVSURWRNROOH�HUOHGLJW�ZHUGHQ��
DEHU�]XP�$EIDVVHQ�YRQ�*XWDFKWHQ�]X�HLQVFKO¦JLJHQ�*HVHW]SURMHNWHQ�K¦WWH�
GRFK�ZRKO�PHKU�JHK¸UW��9RQ�1DFKVFKODJPDWHULDO�ZDU�QLFKWV�YRUKDQGHQ��NHLQH�
'RNXPHQWDWLRQ�¾EHU�SDUODPHQWDULVFKH�9RUDUEHLWHQ�RGHU�IU¾KHUH�*HVHW]H��
NHLQH�6FKULIWHQ�¾EHU�ZLUWVFKDIWOLFKH�RGHU�WHFKQLVFKH�9RUDUEHLWHQ�RGHU�IU¾KHUH�
*HVHW]H��NHLQH�6FKULIWHQ�¾EHU�ZLUWVFKDIWOLFKH�RGHU�WHFKQLVFKH�3UREOHPH�ZLH�
VLH�VLFK�GHQ�%HUXIVNDPPHUQ�RIW�VWHOOHQ��PDQ�VWDQG�HLQIDFK�YRU�GHP�1LFKWV��(V�
ZDU�XQP¸JOLFK�*XWDFKWHQ�YRQ�6DFKYHUVW¦QGLJHQ�HLQ]XKROHQ��GD�HV�DQ�*HOG�
IHKOWH�ZLH�DXFK�DQ�6DFKYHUVW¦QGLJHQ��GLH�DXV�GHU�6LFKW�GHU�$UEHLWHUNDPPHU�
LKUH�9RUVFKO¦JH�XQG�%HPHUNXQJHQ�K¦WWHQ�HUVWHOOHQ�N¸QQHQ��ૺ���

/D�&KDPEUH�GH�WUDYDLO��DORUV�OD�SOXV�UHSU«VHQWDWLYH�GHV�WUDYDLOOHXUV�GH�O૷«SRTXH�
SXLVTXH�OHV�RXYULHUV�VRQW�SOXV�QRPEUHX[�TXH�OHV�HPSOR\«V�SULY«V�HQ�������
HQWDPH�VD�PLVVLRQ�HW�WRXFKH�GH�QRPEUHX[�GRPDLQHV�FRPPH�OD�SURWHFWLRQ�GHV�
WUDYDLOOHXUV�VRXV�WRXWHV�VHV�IRUPHV��SDU�H[HPSOH�¢�O૷HQFRQWUH�GHV�DFFLGHQWV�DX�
WUDYDLO���

ૼ�'LH�YLHOHQ�8QI¦OOH��ZHOFKH�KHXWH��WURW]�GHU�%HVFK¦IWLJXQJ�YLHOHU�JHVFKXOWHU�
%HUJOHXWH�9RUNRPPHQ��PDKQHQ�DXFK�GHQ�OX[HPEXUJHU�*HVHW]JHEHU�DQ�VHLQH�
3IOLFKW��GHQ�%HUJDUEHLWHUQ�PHKU�6FKXW]�]X�JHZ¦KUHQ��'LH�KHXWLJH�.RQWUROOH�
EHL�8QI¦OOHQ�LP�%HUJEDX�UHLFKW�EHL�ZHLWHP�QLFKW�PHKU�DXV��'LH�RIIL]LHOOHQ�
3URWRNROOH�YRQ�8QI¦OOHQ�ZHUGHQ�YRQ�%HDPWHQ�DXIJHQRPPHQ��ZHOFKH�DOV�VROFKH�
JDQ]�W¾FKWLJ�VHLQ�P¸JHQ��MHGRFK�LQ�)UDJHQ�GHV�%HUJEDXV�WHLOV�QXU�WKHRUHWLVFKH�
WHLOV�¾EHUKDXSW�NHLQH�(UIDKUXQJ�KDEHQ��=XU�ULFKWLJHQ�%HJU¾QGXQJ�GHU�6FKXOG�
DQ�HLQHP�8QIDOO�LP�%HUJEDX�PXVV�]XP�PLQGHVWHQ�DXFK�GLH�SUDNWLVFKH�6HLWH�
JU¾QGOLFK�XQWHUVXFKW�ZHUGHQ��'HVKDOE�KDEHQ�LQ�GHQ�PHLVWHQ�/¦QGHUQ��GLH�

���.ULHU�%HFNHU�/LO\��ૼ'HU�$QIDQJ�ZDU�VFKZHUૺ��LQ���&LQTXDQWHQDLUH�&KDPEUH�GX�WUDYDLO�/X[HPERXUJ��
(VFK�VXU�$O]HWWH��������S���������

���



%HUJEDX�EHWUHLEHQ��GLH�*HVHW]JHEHU�0D¡QDKPHQ�JHWURIIHQ��ZHOFKH�HV�GHQ�
%HUJDUEHLWHUQ�HUP¸JOLFKHQ��VHOEVW�GLH�.RQWUROOH�YRU]XQHKPHQ��6R�LVW�DXFK�GLH�
SHULRGLVFKH�����W¦JLJH�.RQWUROOH�LP�,QWHUHVVH�GHU�$OOJHPHLQKHLW��GD�KLHUGXUFK�
GHP�5DXEEDX�YRUJHEHXJW�ZLUG��ZDV�ELVKHU�OHLGHU�QLFKW�GHU�)DOO�ZDU��ૺ���

'૷DXWUHV�ORLV�VRFLDOHV�VRQW�IDYRULV«HV��FRPPH�HQ������O૷LQWURGXFWLRQ�GX�FRQJ«�
SD\«��DLQVL�TXH�OD�Q«JRFLDWLRQ�GHV�FRQYHQWLRQV�FROOHFWLYHV��

/D�&KDPEUH�GHV�HPSOR\«V�SULY«V�UDSSHOOH�DXVVL�OHV�GHYRLUV�GH�O૷�WDW�GH�PLHX[�
SURW«JHU�OHV�PLQHXUV�IDFH�¢�XQ�FRQWU¶OH�LQVXIILVDQW�HW�SURPHXW�XQH�«OHFWULILFDWLRQ�
U«DOLV«H�SDU�O૷�WDW��HQ�«WURLWH�FROODERUDWLRQ�DYHF�OHV�FRPPXQHV��VHORQ�XQ�U«JLPH�
PL[WH���

m�%LHQ�VRXYHQW�HQ�HIIHW��OH�G«YHORSSHPHQW�VDQV�HQWUDYHV�GHV�P«WKRGHV�
G૷H[SORLWDWLRQ�GX�FDSLWDOLVPH�PRGHUQH�G«VDYDQWDJH�OHV�LQW«U¬WV�GH�OD�J«Q«UDOLW«��
¢�WHO�SRLQW�TXH�O૷(WDW�HVW�IRUF«�G૷LQWHUYHQLU�FRPPH�PRG«UDWHXU��}
��
3DU�DLOOHXUV��GDQV�VRQ�URPDQ�/H�&KHYDOLHU�DX[�IOHXUV��:LOO\�*LOVRQ�������
�������HPSOR\«�GH�O૷$5%('��MRXUQDOLVWH�HW�KRPPHV�GH�OHWWUHV��VH�IDLW�OH�SRUWH��
SDUROH�GHV�RXYULHUV�HQ�������,O�\�G«FULW�OD�WULVWH�H[LVWHQFH�GH�O૷RXYULHU�YRX«�¢�
O૷XVLQH�HW�G«YRU«�SDU�HOOH�DLQVL�TXH�OHV�UHWDUGV�GX�/X[HPERXUJ�SDU�UDSSRUW�DX[�
U«IRUPHV�HQJDJ«HV�HQ�IDYHXU�GHV�WUDYDLOOHXUV�HQ�$OOHPDJQH�HW�HQ�)UDQFH���
m�'DQV�OH�SD\V��R»�OD�PRLQGUH�ĕXYUH�G૷DSSXL�VRFLDO�«WDLW�LQH[LVWDQWH��GDQV�OH�
SD\V��R»�O૷�WDW��¢�O૷LQVWDU�GHV�SDWURQV��QH�V૷RFFXSDLW�SRLQW�GHV�FK¶PDJHV��GHV�
DFFLGHQWV��GHV�PDODGLHV��GH�OD�YLHLOOHVVH�GHV�RXYULHUV��PDLV�R»�FHX[�FL�«WDLHQW�
WRXW�VLPSOHPHQW�FRQVLG«U«V�FRPPH�XQH�HVSªFH�GH�E¬WH�GH�VRPPH�TXL�QH�FR½WH�
ULHQ�HW�GRQW�RQ�D�O૷HPEDUUDV�GX�FKRL[��OH�UHJDUG�GH�FHV�SDXYUHV�JHQV�VH�SRUWDLW�
DX�GHO¢�GHV�IURQWLªUHV��}OO�

(Q�RXWUH��OH�QDUUDWHXU�QH�PDQTXH�SDV�GH�FULWLTXHU�OHV�PHVXUHV�SDWURQDOHV�TXL�
YLVHQW�¢�U«GXLUH�OD�U«PXQ«UDWLRQ�GH�O૷RXYULHU�HQ�IRQGHULH���

m�/H�WUDYDLO�DX[�SLªFHV�D\DQW�UDSSRUW«�¢�O૷RXYULHU�GHV�VDODLUHV�UHODWLYHPHQW�
«OHY«V��HQ�YHUWX�GH�VD�VXS«ULRULW«�SURIHVVLRQQHOOH��GH�VRQ�DFWLYLW«�SURGLJLHXVH�HW�
GH�VD�UDUH�IRUFH�SK\VLTXH��RQ�HVVD\D�ELHQW¶W�GH�OH�PHWWUH�DX�WUDYDLO�¢�OD�MRXUQ«H��
PDLV�GHYDQW�XQ�PRXYHPHQW�GH�IUDQFKH�U«YROWH�FRQWUH�FHW�HIIHW�FODVVLTXH�GX�
SURF«G«�SDWURQDO��RQ�VH�FRQWHQWD�GH�U«GXLUH�OHV�SUL[�GHV�SLªFHV��}���

������%HULFKW�GHU�$UEHLWHUNDPPHU�/X[HPEXUJV�¾EHU�LKUH�7¦WLJNHLW�LP�HUVWHQ�*HVFK¦IWVMDKU��-XQL�������
-XQL�������RS��FLW���S������
������5DSSRUW�G૷DFWLYLW«�GH�OD�&KDPEUH�GHV�HPSOR\«V�SULY«V���ªUH�VHVVLRQ��0DL������0DL�������
/X[HPERXUJ��������S������
������:LOO\�*LOVRQ��/H�&KHYDOLHU�DX[�IOHXUV��/X[HPERXUJ��«G��GHV�&DKLHUV�OX[HPERXUJHRLV��������
������,G��

���



:LOO\�*LOVRQ�DQWLFLSH�P¬PH��¢�VD�ID©RQ��GH����DQV�OH�SURMHW�GX�VWDWXW�XQLTXH�
HQ�UHPHWWDQW�HQ�TXHVWLRQ�OD�KL«UDUFKLH�VRFLDOH�TXL�HVW�LQVWLWX«H�DX�VHLQ�GH�
O૷HQWUHSULVH���

m�(VW�FH�GRQF�SOXV�GLIILFLOH�HW�SOXV�P«ULWRLUH�G૷DSSUHQGUH�¢�GUHVVHU�XQH�IDFWXUH��
G૷«WDEOLU�XQH�TXLWWDQFH��GH�SRUWHU�XQ�FKLIIUH�WDQW¶W�¢�JDXFKH��WDQW¶W�¢�GURLWH�GH�
OD�SDJH��G૷DFFXVHU�OD�ERQQH�U«FHSWLRQ�G૷XQH�FRUUHVSRQGDQFH�HW�GH�VRXSHVHU�OH�
GHJU«�GH�SODWLWXGH�GH�OD�SKUDVH�ILQDOH�G૷XQH�OHWWUH�"�(VW�FH�GRQF�SOXV�GLIILFLOH�HW�
SOXV�P«ULWRLUH�FHOD�TXH�G૷DSSUHQGUH�SHQGDQW�GH�ORQJXHV�DQQ«HV�¢�PDQLHU�OHV�
WUHQWH�VL[�RXWLOV�SRXU�FRQWUDLQGUH�OH�VDEOH�DX[�FDSULFHV�GHV�PRXOHV��¢�GRQQHU�
GHV�FRXSV�GH�OLPH�G૷XQH�PDLQ�H[SHUWH��¢�IRUJHU�HW�¢�WUHPSHU�XQ�RXWLO��¢�ID©RQQHU�
DX�WRXU�PLOOH�RUJDQHV�HQ�G«URXODQW�OH�P«WDO�SDU�SHOOLFXOHV�GH�OD�PLQFHXU�G૷XQ�
VRXIIOH��RX�WRXW�VLPSOHPHQW�¢�ERXFKHU�HW�¢�G«ERXFKHU�XQ�KDXW�IRXUQHDX�"�}���

3RXU�UHQIRUFHU�OH�SRLGV�GHV�&KDPEUHV�SURIHVVLRQQHOOHV�SDUPL�OHV�LQVWLWXWLRQV�
QDWLRQDOHV��OD�ORL�GX���MXLQ������UHPSODFH�OH�WHUPH�m�«OHFWHXUV�}�SDU�FHOXL�GH�
m�UHVVRUWLVVDQWV�}��DXJPHQWDQW�DLQVL�OHV�UHVVRXUFHV�ILQDQFLªUHV�GHV�&KDPEUHV�
VDODULDOHV��

&HV�GHUQLªUHV�G«YHORSSHQW�YLWH�XQH�FRPS«WHQFH�G૷H[SHUWLVH�IRQGDPHQWDOH��
V૷LPSOLTXHQW�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHW«�PDLV�DXVVL�GDQV�GHV�U«IRUPHV�OL«HV�
¢�O૷DSSUHQWLVVDJH��¢�O૷DVVXUDQFH�DFFLGHQW��¢�OD�6«FXULW«�VRFLDOH��DX[�FRQJ«V��¢�
O૷,QVSHFWLRQ�GX�7UDYDLO��DX�VDODLUH�PLQLPXP�HW��G«M¢�¢�O૷«SRTXH��¢�XQH�ILVFDOLW«�
SOXV�MXVWH��

����������

(Q�������GHV�PRXYHPHQWV�VRFLDX[�«FODWHQW�HQ�U«SRQVH�¢�OD�FULVH�GH�������
PRELOLVDQW�OHV�V\QGLFDWV�HW�OHV�RXYULHUV�SRXU�GHV�UHYHQGLFDWLRQV�WHOOHV�TXH�OD�
VXSSUHVVLRQ�GH�O૷DUWLFOH�����GX�&RGH�S«QDO�LQWHUGLVDQW�OHV�U«XQLRQV�RXYULªUHV�
SUªV�GHV�XVLQHV��

/RUVTXH�OH�JRXYHUQHPHQW�%HFK�UHWLUH�XQ�SURMHW�GH�ORL�VXU�OHV�FRQYHQWLRQV�
FROOHFWLYHV�GH�O૷RUGUH�GX�MRXU�GH�OD�&KDPEUH�GHV�'«SXW«V��OHV�V\QGLFDWV�
VRFLDOLVWHV�HW�FKU«WLHQV�DSSHOOHQW�HQVHPEOH�¢�XQH�PDQLIHVWDWLRQ�SRXU�OH����
MDQYLHU�������/LO\�%HFNHU�W«PRLJQH���

ૺ'LHVHP�9RWXP�ZDU�DP�����-DQXDU�HLQH�5LHVHQGHPRQVWUDWLRQ�GHU�

*HZHUNVFKDIWHQ�YRUDXVJHJDQJHQ��]LUND��������$UEHLWHU�GXUFK]RJHQ�LQ�
WDGHOORVHU�2UGQXQJ�GLH�6WUD¡HQ�GHU�+DXSWVWDGW��XP�DXI�GHP�:LOKHOPVSODW]��
QDFK�$QK¸UHQ�GHU�5HGQHU��HLQHU�5HVROXWLRQ�]X]XVWLPPHQ��LQ�GHU�X��D��GLH�

���,G��

���



0DQLIHVWDWLRQ�GX����MDQYLHU�������GRXEOH�SDJH�$EURJDWLRQ�GH�O૷DUWLFOH�����HQ������I¬W«H�SDU�
GDQV�OD�UHYXH�LOOXVWU«H�$�=����O૷H[SRVLWLRQ�V\QGLFDOH�GH������

6FKDIIXQJ�GHV�1DWLRQDOUDWHV�GHU�$UEHLW�JHIRUGHUW�ZXUGH��(V�ZDU�HLQ�HUKHEHQGHU�
$QEOLFN��DOV�GLH�+¦QGH�KRFK�JLQJHQ��V¦PWOLFKH�0DQLIHVWDQWHQ�KDWWHQ�VLFK�DQ�
GHQ�+¦QGHQ�JHIDVVW��XQG�HV�ZXUGHQ�GLH�$UPH�JOHLFK]HLWLJ�KRFKJHKREHQ�LQ�HLQHU�
JUDQGLRVHQ�*HVWH�GHU�6ROLGDULW¦W�XQG�GHU�(LQLJNHLW��ૻ���
0LV�VRXV�SUHVVLRQ�SDU�FHWWH�PDQLIHVWDWLRQ��OH�JRXYHUQHPHQW�%HFK�FU«H�
ILQDOHPHQW�OH�&RQVHLO�1DWLRQDO�GX�7UDYDLO��RUJDQH�GH�FRQFLOLDWLRQ�SDULWDLUH��

(Q�MXLOOHW�������OHV�PLQHXUV�IRQW�JUªYH��REWHQDQW�GHV�DYDQF«HV�VRFLDOHV�
VLJQLILFDWLYHV�FRPPH�GHV�FRQYHQWLRQV�FROOHFWLYHV��O૷DXJPHQWDWLRQ�GH�OHXUV�
VDODLUHV�GH�����O૷LQWURGXFWLRQ�G૷XQ�VDODLUH�PLQLPXP�HW�O૷LQGH[DWLRQ�DXWRPDWLTXH�
GHV�VDODLUHV��/HV�«OHFWLRQV�VRFLDOHV�YRLHQW�XQH�IRUWH�SDUWLFLSDWLRQ��PDUTX«H�SDU�
OD�UHFRQQDLVVDQFH�GH�OD�FODVVH�RXYULªUH�GDQV�OD�VRFL«W«�HW�SDU�O૷LPSODQWDWLRQ�
SOXV�PDUTX«H�GHV�&KDPEUHV�VDODULDOHV�GDQV�OH�SD\VDJH�LQVWLWXWLRQQHO�
OX[HPERXUJHRLV��/D�ORL�GX����PDL������JDUDQWLW�HQILQ�OD�OLEHUW«�G૷DVVRFLDWLRQ�
SRXU�OHV�V\QGLFDWV��DEURJHDQW�O૷DUWLFOH������(Q�RXWUH��OD�ORL�GLWH�PXVHOLªUH�
�m�0DXONXHUIJHVHW]�}��YLVDQW�¢�LQWHUGLUH�OH�SDUWL�FRPPXQLVWH�HVW�UHMHW«H�ORUV�GX�
U«I«UHQGXP�GX���MXLQ�������
0DOJU«�FHV�DYDQF«HV�VRFLDOHV�KLVWRULTXHV��1LFRODV�5LHV��������������ILOV�
G૷DJULFXOWHXU��SURIHVVHXU�GH�IUDQ©DLV��GH�ODWLQ�HW�VHFU«WDLUH�GH�U«GDFWLRQ�GHV�
&DKLHUV�OX[HPERXUJHRLV�GH������¢�������G«FULYDLW�WRXMRXUV��HQ�������GDQV�
VRQ�URPDQ�LQWLWXO«�6HQV�XQLTXH�OH�VHQWLPHQW�G૷LQMXVWLFH�UHVVHQWL�SDU�OHV�
WUDYDLOOHXUV�FRQIURQW«V�DX[�ODUJHV�E«Q«ILFHV�GHV�SURSUL«WDLUHV�GHV�PLQHV�GH�IHU�
OX[HPERXUJHRLVHV�SRXU�OHVTXHOV�LOV�WUDYDLOOHQW�����

m�/૷DQQ«H������IXW�IDPHXVH�HQWUH�WRXWHV�GDQV�OHV�DQQDOHV�GHV�H[SORLWDWLRQV�
PLQLªUHV��/૷$OOHPDJQH�K¤WDLW�VHV�DUPHPHQWV�HW�VWRFNDLW�WRXV�OHV�PLQHUDLV�TX�૷HOOH�
SRXYDLW�DFKHWHU��������3DXO�JDJQDLW����IUDQFV�SDU�WRQQH��FH�TXL�IDLVDLW�XQ�E«Q«ILFH�

������/LO\�%HFNHU��3LHUUH�.ULHU��(LQ�/HEHQVELOG��������S���������
������$�WUDYHUV�OH�SHUVRQQDJH�GH�3DXO�9HUQRW��O૷DXWHXU�G«FULW�OD�G«FRXYHUWH�HW�O૷H[SORLWDWLRQ�GH�OD�PLQHWWH��
9HUQRW�HW�VHV�DVVRFL«V�\�JDJQHQW���������IUDQFV�RU�IUDQ©DLV��

���



QHW�GH�����IUDQFV�SDU�MRXU������IUDQFV�SRXU�FKDFXQ�GHV���DVVRFL«V��1XO�WULDJH�
¢�IDLUH��SDV�GH�G«FKHWV��2Q�HQWDVVDLW�OH�WRXW�YHQDQW�GDQV�OHV�FDPLRQV�¢�UDLVRQ�
GH����WRQQHV�SDU�FKDUJHXU�HW�SDU�MRXU��&H�IXW�XQH�E«Q«GLFWLRQ�HW�XQ�VFDQGDOH��
/૷$OOHPDJQH�DFKHWDLW�WRXW�SRXU�VHV�IRUWLILFDWLRQV�GH�O૷2XHVW��SUDWLTXDLW�GHV�
VWRFNDJHV�GH�SDQLTXH��R»�OD�WHUUH�JU«VHXVH�WHQDLW�DXWDQW�GH�SODFH�TXH�OD�URFKH�
IHUUXJLQHXVH��/HV�YLHX[�RXYULHUV��TXL�WUDYDLOODLHQW�GDQV�OD�PLQH�GHSXLV�WUHQWH�
DQV��V૷HQ�LQGLJQDLHQW��/HV�MHXQHV�LQJ«QLHXUV��TXL�JDJQDLHQW�PRLQV�G૷DUJHQW�HQ�
XQ�PRLV�TXH�FHV�FLQT�GLOHWWDQWHV�HQ�XQ�MRXU��«WDLHQW�IXULHX[��/HV�FRPPHU©DQWV�
KRQQ¬WHV�VH�GHPDQGDLHQW�V૷LO�Q૷\�DYDLW�SOXV�GH�MXVWLFH�HQ�FH�PRQGH��GLVDQW�
TX�૷DYHF�OHXUV�FDOFXOV�OHV�SOXV�P«WLFXOHX[�HW�OHXUV�«FRQRPLHV�OHV�SOXV�VWULFWHV��
LOV�Q૷DUULYHUDLHQW�MDPDLV�¢�U«DOLVHU�OD�FHQWLªPH�SDUWLH�GH�FHV�U«VXOWDWV��&૷«WDLW�
OD�ILQ�GX�PRQGH��OD�ILQ�GH�OD�PRUDOLW«�SXEOLTXH�HW�GH�O૷KRQQ¬WHW«�SULY«H��}���

/H�URPDQFLHU�«YRTXH�DXVVL�m�OH�SDLQ�TXRWLGLHQ�}�GXU�HW�GDQJHUHX[�GHV�WUDYDLOOHXUV��
OHV�«SUHXYHV�GH�OHXUV�IHPPHV�HW�OH�VRUW�SU«G«WHUPLQ«�GH�OHXUV�HQIDQWV���
m�,O�\�D�OHV�PLQHXUV�DX[�MRXHV�K¤YHV��DX[�IURQWV�EXW«V�HW�DX[�¤PHV�GXUHV��
SHLQDQW�VRXV�OD�PHQDFH�GHV�YR½WHV�GLVORTX«HV��PXWLO«V��«FUDV«V�SDU�OHV�URFV�
SURMHW«V�DX�ORLQ�SDU�XQH�PLQH�LPPLV«ULFRUGLHXVH��,O�\�D�OHV�PªUHV��TXL��GDQV�GHV�
ORJLV�«WURLWV�HW�VDQV�JU¤FH��WULPHQW�GXU�SRXU�VXVWHQWHU�OD�YLH�G૷XQH�PDUPDLOOH�
LQGRFLOH��LJQRUHQW�OHV�GRXFHXUV�GHV�FKRVHV�LQXWLOHV�HW�EHOOHV��(OHY«V�ORLQ�GHV�
UHJDUGV�PHQD©DQWV�GH�OHXUV�SªUHV�ULY«V�¢�OD�PRQWDJQH��GHV�HQIDQWV�S¤OHV�DX[�
JUDQGV�\HX[�VRPEUHV�PDUTX«V�SDU�OD�IDWDOLW«�VRQW�SRXVV«V�YHUV�OD�YLH�ODLGH�HW�
P«FKDQWH�FRPPH�GHV�WURXSHDX[�YHUV�O૷DEDWWRLU��}���

&HWWH�GHVFULSWLRQ�GX�MRXUQDOLHU�HW�GH�VD�IDPLOOH�TXL�SHLQH�¢�VXEVLVWHU�Q૷HVW�SDV�
WURS�«ORLJQ«H�GX�W«PRLJQDJH�GX�G«SXW«�HW�LQGXVWULHO�&DVSDU�0DWKLDV�6SRR�
������������TXL��GDQV�VHV�VRXYHQLUV�SXEOL«V�DQRQ\PHPHQW�VRXV�OH�WLWUH�6ĕXU�
0DULH�GX�%RQ�3DVWHXU��'�૷*HVFKLHKW�IXQ�ªQJHU�/«W]HEXUJHU�6FKROVFKZªVWHU�
�������SU«FLVDLW�TX૷¢�OD�ILQ�GX�;,;ªPH�VLªFOH�SRXU�XQH�IDPLOOH�GH�QHXI�HQIDQWV���
m�.HH�:RQQHU��GDWW�EHL�HVRX�HQJHU�JURXVVHU�)DPLOLHQ��ZDQQ�GH�3DSS�H�.OHQJHQ�
$DUEHFKVPDQQ�DV��G૶(LWHUHQ�KLU�OHLI�1�RXW�KDWHQ��GHL�]ZHH�(QQHU�YXP�6WRRW�
]HVXPPHQ�]H�KDOHQ��GHL�VHOOHFKH�0DLOHUFKHU�]H�VWRSSHQ�DQ�DLO�G«L�.DQQHU�]H�
NOHGHQ�DQ�]૶HQQHUKDOHQ�HZHL�HW�VHFK�ILU�XHU��GHQWOHFK�%¾UJHVFKOHLW�]LPW��>���@�
'H�3DSS�ZRU�H�0DQQ��GHH�VHFK�YLOO�KXHW�SORHQ�D�VFK­QQHPLVVHQ��ILU�G૶6XH�ILU�
GH�6WRW�HUE¦L]HVFKDIHQ��(�ZRU�$DUEHFKWHU��'U«LHU�DQ�HQJHU�3DU]HOO¦LQVIDEULN��
DQ�HQ�KXHW�YX�PXHUJHQV�IU«L�ELV�RZHV�VS«LW�RS�HQJHP�7XU�3O¤WWOHQ�DQ�7HOOHUH�
JHGU«LW��ILU�V«QJ�3DL�YROO�]H�NU«LHQ��ZHL�HQ�V�૶DP�(QQ�YXP�0RXQW�QHLGHJ�KDW��'HL�
]ZHLQ�HHOVWHU�-RQJHQ�KXQQ�KLP�GRE¤L�JHKROOHI��}���

������5LHV�1LFRODV��6HQV�XQLTXH��/X[HPERXUJ��«G��&DKLHUV�OX[HPERXUJHRLV��������S�����������
������,G���S�������
������&DVSDU�0DWKLDV�6SRR��6ĕXU�0DULH�GX�%RQ�3DVWHXU��'�૶*HVFKLHKW�IXQ�ªQJHU�/«W]HEXUJHU�
6FKROVFKZªVWHU��/X[HPERXUJ��������

���



�����

$SUªV�OD�6HFRQGH�*XHUUH�PRQGLDOH��3LHUUH�.ULHU��OH�PHQHXU�V\QGLFDO�GHYHQX�
0LQLVWUH�GX�WUDYDLO�HQ�������FRQWULEXH�¢�UHG«ILQLU�OH�PRGªOH�VRFLDO��'HV�PHVXUHV�
FRPPH�OH�VDODLUH�VRFLDO�PLQLPXP��O૷LQWURGXFWLRQ�GH�O૷DOORFDWLRQ�IDPLOLDOH�HW�GH�
QDLVVDQFH��O૷DVVXUDQFH�GH�WRXWH�OD�SRSXODWLRQ�FRQWUH�OHV�JUDQGV�ULVTXHV��PDODGLH��
LQYDOLGLW«��YLHLOOHVVH��FK¶PDJH��RX�HQFRUH�OD�UHYHQGLFDWLRQ�GH�OD�VHPDLQH�GH����
KHXUHV�LQDXJXUHQW�XQH�QRXYHOOH�ªUH�GH�OD�6«FXULW«�VRFLDOH�DX�/X[HPERXUJ��

'HVVLQ�GH�3LHUUH�.ULHU�SDU�2VFDU�/D]DU�

8�5(&0675,&70,�62&,8(�

mLE�PR«�¨�XXPDRUQF�

3URJUDPPH�GH�3LHUUH�.ULHU�

/૷RXYULHU��PDOJU«�VHV�GLIILFLOHV�FRQGLWLRQV�GH�WUDYDLO��HW�VHV�UHSU«VHQWDQWV�RQW�
FRQTXLV�GHV�GURLWV�VRFLDX[�HW�UHYHQGLTXHQW�G«VRUPDLV�XQ�VWDWXW�¢�SDUW��(Q�
XQ�VLªFOH��OD�SRSXODWLRQ�RXYULªUH�GX�EDVVLQ�PLQLHU�ORUUDLQ�OX[HPERXUJHRLV��
FHV�WUDYDLOOHXUV�YHQXV�G૷KRUL]RQV�HW�GH�SD\V�PXOWLSOHV��V૷HVW�FRQVWUXLWH�XQH�
O«JLWLPLW«�VRFLDOH�HW�«FRQRPLTXH���FHOOH�GH�OD�FU«DWLRQ�GH�ULFKHVVHV�HW�G૷XQ�
FDSLWDO�FXOWXUHO��VRXV�OD�IRUPH�GH�ULWXHOV�GH�P«WLHU��PRGHV�GH�VRFLDELOLW«��DFTXLV�
VRFLDX[�REWHQXV�SDU�GHV�OXWWHV�V\QGLFDOHV��/D�JUDQGH�SR«WHVVH�GH�FHWWH�U«JLRQ��
OD�)UDQFR�/X[HPERXUJHRLVH�$QQH�%ODQFKRW�3KLOLSSL��������������HVW�O૷XQ�GHV�
«FULYDLQV�TXL�OH�UHWUDQVFULW�OH�PLHX[���

/(�&,0(7,�5(�'(�6&+,))/$1*(�

6XU�OH�SODWHDX�¢�PLQHUDL�
7RXV�OHV�DQFLHQV�GRUPHQW�HQ�SDL[��
/HV�LQFRQQXV�HW�FHX[�TX�૷RQ�D�DLP«V��
/HV�PRUWV�G૷KLHU�HW�OHV�SHVWLI«U«V�
6RQW�DOLJQ«V�VXU�OHV�SODWHDX[�
3OXV�KDXW�TXH�WRXV�OHV�KDXWV�IRXUQHDX[��
+RUV�GX�IUDFDV�HW�GHV�IXP«HV��
/RLQ�GHV�OXHXUV�GH�OD�FRXO«H��
,OV�GRUPHQW�O¢��WRXW�SUªV�GX�ERLV��

���



/RLQ�GHV�VRXFLV�GH�FHX[�G૷HQ�EDV��

/D�WHUUH�TXL�OHV�D�QRXUULV��
/D�WHUUH�URXJH�OHV�D�SULV��
,OV�VRQW�WRXUQ«V�YHUV�9(WHUQHO�

(W�GRUPHQW�HQWUHIHU�HW�FLHO��

021�3$<6�

'DQV�PRQ�SD\V�GX�IHU��OD�QXLW�Q૷HVW�SDV�OD�QXLW��
(OOH�HVW�SOHLQH�G૷«FODLUV��HOOH�HVW�SOHLQH�GH�EUXLW��
(W�O૷DXEH�Q૷HVW�SDV�O૷DXEH�DX�FLHO�GH�OD�FRXO«H��
/H�MRXU�Q�૷HVW�SDV�OH�MRXU�GDQV�OD�YLOOH�HQIXP«H��
/H�YHQW�Q૷HVW�SDV�OH�YHQW��LO�Q૷D�SOXV�TX૷XQ�VHXO�FKDQW��
&HOXL�GH�OD�PDFKLQH�HW�GH�O૷DFLHU�JULQ©DQW��
/૷«W«�Q૷HVW�SDV�O૷«W«�GDQV�OHV�ER\DX[�GH�PLQH��
/૷KLYHU�Q૷HVW�SDV�O૷KLYHU�DX�IHX�GH�QRV�XVLQHV��
3UªV�GX�FUDVVLHU�QH�VRQW�SOXV�DUEUHV�OHV�RUPHDX[�
(W�OD�VLUªQH�Q૷HVW�SDV�Q\PSKH�DX�ERUG�GH�O૷HDX��
/HV�P¤WV�GH�SDU�LFL�QH�VRQW�P¤WV�GH�PLVDLQH��
/H�VDEOH�Q�૷HVW�SRLQW�VDEOH�VXU�OD�GXQH�HQ�FODLQH�
��
'HVVRXV�OH�SRXVVLHU�URX[��OD�IOHXU�Q૷HVW�SRLQW�OLODV��

0DLV�PRL��MH�QH�VXLV�PRL��TXH�GDQV�FH�SD\V�O¢���


�&ODLQH���WHUPH�WHFKQLTXH�SRXU���ODLWLHU�JUDQXO«�

/(�&+$17�'8�)(5�

/H�FKDQW�GX�IHU�HVW�GDQV�PD�YLH��
&KDQW�GX�S\O¶QH�HW�GHV�SRXOLHV��
&KDQW�GHV�ERJJLHV��

&KDQW�GX�JXHXODUG�VXU�OH�FDUUHDX�
(W�FKDQW�GHV�F¤EOHV�GX�SODWHDX��
&KDQW�GHV�PDUWHDX[��

���



&KDQW�GX�MXPER�VRXV�OD�FROOLQH�
(W�FKDQW�JXHUULHU�GHV�WLUV�GH�PLQH��
&KDQW�GHV�PDFKLQHV��

&KDQW�GH�OD�IRQWH�TXH�O૷RQ�FXLW�
2X�FKDQW�GH�O૷KRPPH�DX�IRQG�GX�SXLWV��
&KDQW�GH�OD�QXLW��

&KDQW�GX�YROFDQ�VXU�OH�FUDVVLHU�

2X�FKDQW�JULQ©DQW�GH�O૷DWHOLHU��
&KDQW�GX�EUDVLHU��

&KDQW�GH�OD�IODPPH�HW�GX�ODEHXU�
4XL�PRQWH�GHV�FRQYHUWLVVHXUV��
&KDQW�GH�OD�SHXU��

&KDQW�GH�OD�FDJH�TXL�GHVFHQG�
2X�FKDQW�PRXYDQW�GX�SRQW�URXODQW��
&KDQW�PHQD©DQW��

&KDQW�GLVFRUGDQW�HW�G«FUL«��
0DLV�FKDQW�GH�JORLUH�¢�PD�FLW«���
&KDQW�GH�O૷DFLHU����

�����

/D�FRQVWUXFWLRQ�HXURS«HQQH��OH�WRXUQDQW�GHV�DQQ«HV������������OD�WHUWLDULVDWLRQ�
DYHF�QRWDPPHQW�OD�ILQDQFLDULVDWLRQ�GH�O૷«FRQRPLH�OX[HPERXUJHRLVH��OD�FULVH�
VLG«UXUJLTXH�HW�OD�FU«DWLRQ�GH�OD�7ULSDUWLWH�GH������FRQVWLWXHQW�GHV�PRPHQWV�
FKDUQLªUHV�HW�SDUWLFLSHQW�¢�OD�WUDQVIRUPDWLRQ�GX�/X[HPERXUJ�\�FRPSULV�DX�
QLYHDX�GX�GLDORJXH�VRFLDO��

0DOJU«�XQ�FRQWH[WH�«FRQRPLTXH�FRPSOH[H�HW�WHQGX��OHV�&KDPEUHV�VDODULDOHV�RQW�
HQFRXUDJ«�GDQV�FHV�DQQ«HV�OH�YRWH�GH�SOXVLHXUV�ORLV�FRQFHUQDQW�OHV�IHPPHV��OHV�
DVVXUDQFHV�VRFLDOHV�RX�HQFRUH�SHUPHWWDQW�O૷LQGH[DWLRQ�J«Q«UDOLV«H�GHV�VDODLUHV��

'DQV�FHV�P¬PHV�DQQ«HV�������OHV�V\QGLFDWV�LQQRYªUHQW�SDU�XQH�JUªYH�J«Q«UDOH�
G૷XQ�FDUDFWªUH�QRXYHDX��FHOOH�GX���RFWREUH�������3RXU�OD�SUHPLªUH�IRLV�GHV�

���$QQH�%ODQFKRW�3KLOLSSL��0HV�MDUGLQV�VRQW�GH�WHUUH�URXJH��3RªPHV��/X[HPERXUJ��57/��GLWLRQV��
������

���



UHYHQGLFDWLRQV�VRFL«WDOHV�FRQFHUQDQW�GHV�VHFWHXUV�FRPPH�O૷«GXFDWLRQ��OD�VDQW«��
OHV�GURLWV�GHV�WUDYDLOOHXUV�LPPLJU«V��OH�ORJHPHQW��OD�FRG«FLVLRQ��OD�TXDOLW«�GH�OD�
YLH�FRPSO«WDLHQW�OHV�UHYHQGLFDWLRQV�G૷RUGUH�VRFLDO�HW�«FRQRPLTXH��$YHF�VD�YHUYH�
LURQLTXH�TXL�IDLW�PRXFKH��O૷«FULYDLQ�*X\�5HZHQLJ�SXEOLH�¢�FKDXG�XQ�UHFXHLO�
GH�SRªPHV��LQWLWXO«�m�'LH�.DPSIPDVFKLQH�}��TXL�FRPPHQWH�FH�PRPHQW�GH�
PRELOLVDWLRQ�KLVWRULTXH�GH�OD�FODVVH�RXYULªUH��FXOPLQDQW�GDQV�XQH�PDQLIHVWDWLRQ�
GH�PDVVH�GH�SOXV�GH��������SHUVRQQHV���

ૼZ¦KUHQG��������
GHPRQVWUDQWHQ�

DXI�HLQHP�¸IIHQWOLFKHQ�
SODW]�GHU�KDXSWVWDGW�
I¾U�LKUH�UHFKWH�
HLQWUDWHQ�

QDQQWH�VLH�GHU�

N¦PPH�USU¦VLGHQW�
ૼREVNXUH�DQRQ\PH�
NU¦IWH�ૺ�
HV�ZDU�QLFKW�DQGHUV�
]X�HUZDUWHQ��

I¾U�GLHVH�KHUUVFKHQGH�
PLQGHUKHLW�KDW�GLH�
DUEHLWHUNODVVH�
LPPHU�QRFK�

NHLQ�JHVLFKW��ૺ�

ૼDUEHLWHU�P¾VVHQ�
LQ�GHU�UHJHO�PLW�
GULWWNODVVLJHQ�NUDQNHQKDXV]LPPHUQ�
YRUOLHE�QHKPHQ��

GDI¾U�KDEHQ�VLH�
GHQ�9RUWHLO�

HUVWNODVVLJH�NUDQNKHLWHQ�
DXI]XZHLVHQ��ૻ�

ૼ�:HUNVFKXW]�

I¾U�6LFKHUKHLW�
DP�DUEHLWVSODW]�
LVW�JHVRUJW��
GHU�YHUZDOWXQJVUDW�

���



WU¦JW�EHL�
VHLQHP�DOOM¦KUOLFKHQ�
EHVXFK�GHU�

PRQWDJHKDOOHQ�
VWHWV�6FKXW]EULOOHQ�
XQG�KDUWSODVWLNKHOPH�

ૼGDV�
6DNUDPHQW�
GHU�
HKH�
KHLVVW�
LP�

DUEHLWHUMDUJRQ�
QDFKWVFKLFKWૺ�

ૼZHQQ�DOOH�JDVWDUEHLWHU�
QXU�PHKU�K¦XVHU�EDXWHQ�

ZLH�MHQH�
GLH�PDQ�LKQHQ�
DOV�ZRKQU¦XPH�DEWULWW�

Z¦UH�JDQ]�OX[HPEXUJ�
LQ�]ZDQ]LJ�MDKUHQ�
HLQ�ULHVLJHU�
VOXP�ૺ���

/HV�DQQ«HV������HW������RQW�«W«�FUXFLDOHV�GDQV�O૷KLVWRLUH�GH�OD�&KDPEUH�GHV�

VDODUL«V��/HV�«WUDQJHUV�U«VLGHQWV�HW�IURQWDOLHUV��UHVVRUWLVVDQWV�GHV�&KDPEUHV�
VDODULDOHV�GHSXLV�OHXUV�G«EXWV�HW�SD\DQW�GHV�FRWLVDWLRQV�GªV�������UH©RLYHQW�
HQILQ�OH�GURLW�GH�YRWH�DX[�«OHFWLRQV�VRFLDOHV��/H�/X[HPERXUJ��TXL�FRQQDLW�XQ�
UDOHQWLVVHPHQW�«FRQRPLTXH�DX�PLOLHX�GHV�DQQ«HV������HW�XQH�DFF«O«UDWLRQ�GX�
FK¶PDJH��YRLW�OH�&RPLW«�GH�FRRUGLQDWLRQ�WULSDUWLWH�SDUYHQLU�¢�XQ�DFFRUG�JOREDO�
HQ������DYHF�OHV�SDUWHQDLUHV�VRFLDX[�FRQFHUQDQW�OD�SROLWLTXH�EXGJ«WDLUH�HW�OHV�
LQYHVWLVVHPHQWV�SXEOLFV��OHV�UHWUDLWHV��O૷DVVXUDQFH�G«SHQGDQFH��O૷LPS¶W�VXU�OD�
VROLGDULW«��OD�SROLWLTXH�GH�O૷HPSORL��OH�VDODLUH�VRFLDO�PLQLPXP��OH�VWDWXW�XQLTXH��
OD�SROLWLTXH�«QHUJ«WLTXH�HW�GHV�U«IRUPHV�VXU�OD�SROLWLTXH�GH�ORJHPHQW��

���*X\�5HZHQLJ��.DPSIPDVFKLQH��*HGLFKWH�]X�HLQHP�6WUHLN�LP�2NWREHU��(VFK�VXU�$O]HWWH��������

���



�����

/૷XQ�GHV�HQMHX[�U«VLGH�GDQV�OD�FRPSHQVDWLRQ�G૷XQH�LQGH[DWLRQ�VDODULDOH�MXJ«H�
LQVDWLVIDLVDQWH��'H�QRXYHDX��XQH�FULVH�FRPSOH[H�G«ERXFKH�VXU�XQ�VDXW�GH�TXDOLW«�
GDQV�O૷KLVWRLUH�LQVWLWXWLRQQHOOH�GX�PRQGH�GX�WUDYDLO��FRQGXLVDQW�¢�OD�Q«JRFLDWLRQ�
GX�VWDWXW�XQLTXH�HQ�������

/H�SURMHW�GH�ORL�HVW�VRXPLV�¢�OD�&KDPEUH�GHV�'«SXW«V�HQ�DR½W������HW�DGRSW«�OH�
���PDL�������/H�VWDWXW�XQLTXH�«OLPLQH�OHV�LQ«JDOLW«V�HQWUH�RXYULHUV�HW�HPSOR\«V��
DSSRUWDQW�GHV�FKDQJHPHQWV�VLJQLILFDWLIV�GDQV�OH�GURLW�GX�WUDYDLO���

ૼ0¦U�GHQNHQ�GR�YLUXQ�DOOHP�XQ�G૷0DWEHVW­PPXQJVJHVHW]HU�DQ�XQ�G૷*HVHW]HU�
LZZHUW�G૷3HUVRQDOYHU°ULHGXQJ�DQ�GH�%H°ULEHU��'«L�VWDPHQ�DXV�GH���HU�-RUHQ�D�
VLQQ�GH�5HDOLW«LWH�YXQ�KDXW�QHW�P«L�XJHSDVVW��

$P�=¦LWDOWHU�YXQ�GHU�*OREDOLV«LHUXQJ�YXQ�GHU�:LUWVFKDIW��YXQ�HQRUPH�%«Q«ILFHU�
G«L�JHPDDFK�JLQQ��J­WW�ILU�G૷3HUVRQDO�DQ�GH�%HWULEHU�GHQ�'URFN�­PPHU�P«L�
JURXVV��GHQ�7RXQ�J­WW�P«L�UDX��

)LU�G૷/HLW�G«L�VFKDIIHQ���D�YXQ�GHHQHQ�­PPHU�P«L�RIYHUODDQJW�J­WW���ILU�GHHQHQ�
KLU�,QWHUHVVH�EHVVHU�]H�YHUWULHGHQ��P¾VVHQ�G૷5HFKWHU�YXQ�KLUHQ�'HOHJ«LHUWHQ�
DXV�JHEDXW�JLQQ�Oૺ���

/D�U«XQLRQ�GHV�GHX[�&KDPEUHV�GDQV�XQH�XQLTXH�&KDPEUH�GHV�VDODUL«V�HVW�HIIHFWLYH��

(Q�������OHV�&KDPEUHV�VDODULDOHV�GH�GURLW�SULY«�F«OªEUHQW�OHV����DQV�GH�OHXU�
IXVLRQ��

3DU�DLOOHXUV��DXWUH�FRQV«TXHQFH�GH�OD�U«DOLVDWLRQ�GX�VWDWXW�XQLTXH��OD�IRUPDWLRQ�
UHVWDQW�XQH�SULRULW«�PDMHXUH��OD�&6/�D�PLV�HQ�SODFH�HQ������OH�QRXYHDX�
m�/X[HPERXUJ�/LIHORQJ�/HDUQLQJ�&HQWUH�}��G«YHORSSDQW�HQFRUH�GDYDQWDJH�VRQ�
SRXYRLU�FXOWXUHO�¢�WUDYHUV�OD�IRUPDWLRQ��HQ�SOXV�G૷¬WUH�XQ�GHV�WHPSOHV�GH�O૷DYLV�
HW�XQ�ODERUDWRLUH�G૷LG«HV�VHUYDQW�GH�WKLQN�WDQN�DX[�V\QGLFDWV��

3KRWRJUDSKLH�GH�OD�SUHPLªUH�&RQVWLWXDQWH�GH�OD�&6/�HQ������

���'LVFRXUV�GH������GH�-HDQ�&ODXGH�5HGLQJ��SU«VLGHQW�GH�OD�&KDPEUH�GHV�HPSOR\«V�SULY«V��

���



&RQFOXVLRQ�

��O૷RSSRV«�GX�GLVFRXUV�Q«R�OLE«UDO�GHV�GHUQLªUHV�G«FHQQLHV��O૷H[SHUWLVH�HW�OHV�
SURSRVLWLRQV�GH�OD�&6/�VRXOLJQHQW�TX૷LO�HVW�¢�OD�IRLV�SRVVLEOH�HW�XUJHQW�GH�PHWWUH�
O૷«FRQRPLH�HW�OHV�ILQDQFHV�DX�VHUYLFH�GHV�¬WUHV�KXPDLQV�HW�QRQ�OH�FRQWUDLUH��

/૷LQVFULSWLRQ�GHV�&KDPEUHV�SURIHVVLRQQHOOHV�GDQV�OD�&RQVWLWXWLRQ�U«YLV«H�
GX�*UDQG�'XFK«�GH�/X[HPERXUJ�HQ������PDUTXH�V\PEROLTXHPHQW�OH�
FRXURQQHPHQW�GH�OHXU�ĕXYUH�FHQWHQDLUH��(OOH�DUULYH�¢�XQ�PRPHQW�FKDUQLªUH�GH�
O૷KLVWRLUH�GX�SD\V��

/HV�QRXYHDX[�HQMHX[�OL«V�¢�OD�WUDQVLWLRQ�«FRORJLTXH��DX�ELHQ�¬WUH�GHV�WUDYDLOOHXUV��
DX[�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV�WHOOHV�TXH��SDU�H[HPSOH��OD�GHUQLªUH�SDQG«PLH�
GH�OD�&29,'�����PDLV�HQFRUH�DX�FUHXVHPHQW�GHV�LQ«JDOLW«V�DX[�QRPEUHXVHV�
LQFLGHQFHV��QRWDPPHQW�VXU�OHV�WUDYDLOOHXUV�SDXYUHV�HW�VXU�OD�KDXVVH�GH�OD�
SU«FDULW«��WUDYHUVHQW�OD�VRFL«W«�OX[HPERXUJHRLVH��&HV�QRXYHOOHV�SUREO«PDWLTXHV�
FRQVWLWXHQW�GHV�G«ILV�PDMHXUV�TXH�OD�&KDPEUH�GHV�VDODUL«V��FH�m�3DUOHPHQW�GX�
WUDYDLO�}��V૷HPSORLH�¢�FRPSUHQGUH��DILQ�GH�FRQWLQXHU�¢�JXLGHU�DX�PLHX[�O૷DFWLRQ�
SROLWLTXH�FRPPH�HOOH�OH�IDLW�GHSXLV�XQ�VLªFOH��

6«DQFH�DFDG«PLTXH�SRXU�OH����H�DQQLYHUVDLUH�GH�OD�&KDPEUH�GHV�VDODUL«V��DX�(XURSHDQ�
&RQYHQWLRQ�&HQWHU��/X[HPERXUJ�.LUFKEHUJ��OH����MDQYLHU�������7H[WH�«FULW�HW�FRPSRV«�
SDU�(VWHOOH�%HUWKHUHDX�HW�'HQLV�6FXWR�GX�/X[HPERXUJ�&HQWUH�IRU�&RQWHPSRUDU\�DQG�
'LJLWDO�+LVWRU\��&�'+��GH�O૷8QLYHUVLW«�GX�/X[HPERXUJ����

7RXWHV�OHV�LOOXVWUDWLRQV�VDQV�LQGLFDWLRQ�GH�VRXUFH�SURYLHQQHQW�GHV�DUFKLYHV�GH�OD�&KDPEUH�
GHV�VDODUL«V��

���3RXU�O૷«YROXWLRQ�KLVWRULTXH�HQ�G«WDLO���%HUWKHUHDX�(���6FXWR�'���/H�m�3DUOHPHQW�GX�WUDYDLO�}��
+LVWRLUH�GH�OD�&KDPEUH�GHV�VDODUL«V�GX�/X[HPERXUJ������������������DQV�DX�FĕXU�GX�PRGªOH�VRFLDO�
OX[HPERXUJHRLV��/X[HPERXUJ��&6/��������

���


