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/H�PRW�GX�FRPLWp
(Q������XQ�YHQW�GH�UHQRXYHDX�D�VRXIIOp�VXU�HIIH��/D�YHQXH�
GH�/pQD�6WUDVVHU��QRXYHOOH�FRRUGLQDWULFH��D�SHUPLV�j�FKDTXH�
PHPEUH�GH�O¶pTXLSH�GH�VH�UHFHQWUHU��&¶pWDLW�XQH�DQQpH�ULFKH�
GH�FKDQJHPHQWV��ULFKH�G¶HVSRLU��ULFKH�G¶HQVHLJQHPHQWV��PDLV�
pJDOHPHQW�pPDLOOpH�G¶LQTXLpWXGHV�GXHV�HVVHQWLHOOHPHQW�DX[�
FRQWUDLQWHV� OLpHV� DX� FRURQDYLUXV�� 'H� QRPEUHX[� FRXUV� HW�
UDVVHPEOHPHQWV�Q¶RQW�SDV�SX�VH�GpURXOHU�HQ�SUpVHQWLHO��FH�
TXL� D� HQWUDvQp� XQH� GLPLQXWLRQ� GHV� UHVVRXUFHV� ILQDQFLqUHV�
DXVVL�ELHQ�SULYpHV�TXH�SXEOLTXHV���
/¶pTXLSH�GH�HIIH�D�VX�UpSRQGUH�j�FH�GpIL�PDMHXU�HQ�V¶DGDSWDQW�
DX[�H[LJHQFHV�GX�WUDYDLO�HQ�OLJQH��$LQVL�OH�SDUF�LQIRUPDWLTXH�
D� pWp� UHQRXYHOp� HW� OHV� FRXUV� HW� UpXQLRQV� DGDSWpV� j� XQH�
FOLHQWqOH�TXL�QH�SRXYDLW�FRPPXQLTXHU�TX¶j�WUDYHUV�O¶pFUDQ�GH�
VRQ�RUGLQDWHXU��/¶pTXLSH�D�DXVVL�YpFX�GHV�FKDQJHPHQWV�IRUWV�
SRVLWLIV��/pQD�6WUDVVHU�HW�(OLVD�&DWWDUX]]D�)ULFKH��GDQV�XQ�
QRXYHO�pODQ��VH�VRQW�UDSLGHPHQW�DWWHOpHV�j�UHQRXHU�DYHF�OHV�
UpVHDX[� GH� IRUPDWLRQ� H[LVWDQWV�� 'H� PrPH�� OHV� SURMHWV�
G¶LQWpJUDWLRQ��GpMj�IRUWV�LPSRUWDQWV��VH�VRQW�GpYHORSSpV��DYHF�
OD�PLVH�HQ�SODFH�G¶+RPPHV�7LVFKH�HW�GH�QRPEUHXVHV�WDEOHV�
URQGHV� SRXU�PLJUDQWāHāV� HW� SRXU� OH� �qPH� kJH�� )LQDOHPHQW�
O¶DGPLQLVWUDWLRQ� IRUPH� XQH� EDVH� VROLGH� SRXU� VRXWHQLU� OHV�
DFWLYLWpV�GH�IRUPDWLRQ�HW�OHV�SURMHWV���

*UkFH�j�FHWWH�pTXLSH��OHV�HVSRLUV�VRQW�QRPEUHX[���WRXMRXUV�j�
O¶pFRXWH�GHV�EHVRLQV��HIIH�DGDSWH�VRQ�RIIUH�SRXU�UpSRQGUH�DX[�
FKDQJHPHQWV�VRFLpWDX[�GH�OD�YLH�DSUqV�OD�SDQGpPLH���WRXWHV�
VH� UpMRXLVVHQW� GX� UHFRPPHQFHPHQW� GHV� FRXUV� HW� GHV�
UHQFRQWUHV�HQ�SUpVHQWLHO�VL�LPSRUWDQWV�SRXU�OH�GpYHORSSHPHQW�
KXPDLQ�� VL� FKHUV� j� HIIH��� OD� IRUPDWLRQ� GH� IRUPDWāHXUāULFHāV�
G¶DGXOWHV� V¶RXYUH� YHUV� GHV� QRXYHDX[� KRUL]RQV��� OH�
UHQRXYHOOHPHQW� GX� ELODQ� GH� FRPSpWHQFHV� V¶pWHQG� DX[�
EHVRLQV�GHV�MHXQHV�HW�GHV�PLJUDQWāHāV��&HV�LQTXLpWXGHV��FHV�
FKDQJHPHQWV� HW� HVSRLUV�� QRXV� PqQHQW� QDWXUHOOHPHQW� DX[�
HQVHLJQHPHQWV� WLUpV� GH� FHWWH� GHUQLqUH� DQQpH�� (Q� SUHPLHU��
PHQWLRQQRQV�OH�UHQRXYHDX�GDQV�OD�FRQWLQXLWp�TXL�D�SHUPLV�j�
HIIH�G¶rWUH�SUpVHQWH�VXU�OD�VFqQH�GH�OD�IRUPDWLRQ�HW�GHV�SURMHWV�
G¶LQWpJUDWLRQ� HQ� V¶HQJDJHDQW� SRXU� OD� UHFRQQDLVVDQFH� HW� OD�
JHVWLRQ� GHV� FRPSpWHQFHV� GH� FKDFXQāH� GHSXLV� SOXV� GH� ���
DQV��3XLV�PHQWLRQQRQV� OD� IRUFH�GHV�FROODERUDWULFHV�GH�HIIH�
G¶DQDO\VHU� OHV� VLWXDWLRQV� DXVVL� ELHQ� LQWHUQHV�TXH� H[WHUQHV��
G¶HQ� WLUHU�SURILW�HW�G¶DYDQFHU�PDOJUp� OHV�GLIILFXOWpV�GXHV�DX[�
FLUFRQVWDQFHV�pFRQRPLTXHV�SROLWLTXHV�HW�VRFLDOHV�DFWXHOOHV���
/H�FRPLWp�HVW�ILHU�GH�VRXWHQLU�HW�G¶DFFRPSDJQHU�O¶pTXLSH�GDQV�
FHWWH�QRXYHOOH�SKDVH�GH�GpYHORSSHPHQW��

3RXU�OH�&RPLWp��&\QWKLD�'XQQLQJ�7KLHUVWHLQ�
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$XV�GHP�9RUVWDQG
,P�-DKU������ZHKWH�HLQ�IULVFKHU�:LQG�GXUFK�HIIH��'LH�$QNXQIW�
YRQ�/pQD�6WUDVVHU��GHU�QHXHQ�.RRUGLQDWRULQ��HUP|JOLFKWH�HV�
GHP�7HDP��VLFK�QHX�]X�RULHQWLHUHQ��(V�ZDU�HLQ�-DKU�YROOHU�
9HUlQGHUXQJHQ�� YROOHU� +RIIQXQJ�� YROOHU� (UNHQQWQLVVH�� DEHU�
DXFK� JHSUlJW� YRQ� 8QVLFKHUKHLWHQ� ±� GLHVH� ZDUHQ�
KDXSWVlFKOLFK� DXI� GLH� 3DQGHPLH� ]XU�FN]XI�KUHQ�� .XUVH�
NRQQWHQ� QLFKW� SK\VLVFK� DEJHKDOWHQ�ZHUGHQ�� ZDV� ]X� HLQHP�
5�FNJDQJ� GHU� $QPHOGXQJHQ� XQG� GDPLW� GHU� QRWZHQGLJHQ�
)LQDQ]PLWWHO� I�KUWH��'DV�7HDP�ZDU� MHGRFK� LQ�GHU�/DJH��DXI�
GLHVH� JURVVH� +HUDXVIRUGHUXQJ� ]X� UHDJLHUHQ� XQG� VLFK� GHQ�
$QIRUGHUXQJHQ�GHV�2QOLQH�$UEHLWHQV�DQ]XSDVVHQ��6R�ZXUGH�
GHU�,QIRUPDWLNEHVWDQG�HUQHXHUW�XQG�GLH�,QKDOWH�GHU�.XUVH�XQG�
7UHIIHQ�DQ�GLH�$UEHLW� DP�%LOGVFKLUP�DQJHSDVVW��'DV�7HDP�
HUOHEWH� DXFK� VHKU� SRVLWLYH� 9HUlQGHUXQJHQ�� /pQD� 6WUDVVHU�
XQG�(OLVD�&DWWDUX]]D�)ULFKH�KDEHQ�DOV�QHXH�7HDPPLWJOLHGHU�
PLW� YLHO� 6FKZXQJ� DQ� GLH� %LOGXQJVQHW]ZHUNH� YRQ� HIIH�
DQJHNQ�SIW�� 'LH� ,QWHJUDWLRQVSURMHNWH� HUUHLFKWHQ� DXFK� 'DQN�
GHU� (UZHLWHUXQJ� GXUFK� +RPPHV�7LVFKH� ]DKOUHLFKH�
0LJUDQW,QQHQ� XQG� 6HQLRU,QQHQ�� 1LFKW� ]XOHW]W� ERW� GLH�
$GPLQLVWUDWLRQ�HLQH�VROLGH�%DVLV� I�U�GLH�8QWHUVW�W]XQJ�DOOHU�
$NWLYLWlWHQ��'DQN�GLHVHU�%HP�KXQJHQ�GHV�7HDPV�JLEW�HV�YLHO�
+RIIQXQJ�� HIIH� KDW� LPPHU� HLQ� RIIHQHV� 2KU� I�U� DNWXHOOH�
%HG�UIQLVVH� XQG� SDVVW� VHLQ� $QJHERW� DQ�� XP� GHQ�

JHVHOOVFKDIWOLFKHQ� 9HUlQGHUXQJHQ� GHV� /HEHQV� QDFK� GHU�
3DQGHPLH� JHUHFKW� ]X� ZHUGHQ�� DOOH� IUHXHQ� VLFK� DXI� GHQ�
1HXEHJLQQ� GHU� 3UlVHQ]NXUVH� XQG� �WUHIIHQ�� GLH� I�U� GLH�
PHQVFKOLFKH�(QWZLFNOXQJ�VR�ZLFKWLJ�VLQG�XQG�HIIH�VHKU�DP�
+HU]HQ� OLHJHQ�� GLH� $XVELOGXQJ� ]XP�]XU�
(UZDFKVHQHQELOGQHU,Q� |IIQHW� VLFK� QHXHQ� +RUL]RQWHQ�� GLH�
(UQHXHUXQJ� GHV� %LODQ]SRUWIROLR� GHU� .RPSHWHQ]HQ� ZLUG� DXI�
GLH� %HG�UIQLVVH� YRQ� -XJHQGOLFKHQ� XQG� 0LJUDQW,QQHQ�
DXVJHGHKQW��'LHVH�6RUJHQ��9HUlQGHUXQJHQ�XQG�+RIIQXQJHQ�
I�KUHQ� XQV� ]X� GHQ�(UNHQQWQLVVHQ�� GLH�ZLU� DXV�GHP� OHW]WHQ�
-DKU�JHZRQQHQ�KDEHQ��=XQlFKVW�HLQPDO� LVW�GD�GLH�HUQHXWH�
.RQWLQXLWlW�� GLH� HV� HIIH� HUP|JOLFKW� KDW�� DXI� GHU� %�KQH� GHU�
%LOGXQJV��XQG�,QWHJUDWLRQVSURMHNWH�SUlVHQW�]X�VHLQ��LQGHP�VLH�
VLFK� VHLW� �EHU� ��� -DKUHQ� I�U� $QHUNHQQXQJ� XQG� GDV�
0DQDJHPHQW� GHU� .RPSHWHQ]HQ� MHGHV� (LQ]HOQHQ� HLQVHW]W��
'LH�6WlUNH�GHU�0LWDUEHLWHULQQHQ�YRQ�HIIH� LVW�HV�� LQWHUQH�XQG�
H[WHUQH�6LWXDWLRQHQ�]X�DQDO\VLHUHQ��GDUDXV�1XW]HQ�]X�]LHKHQ�
XQG� WURW]� GHU� 6FKZLHULJNHLWHQ�� GLH� GXUFK� GLH� DNWXHOOHQ�
ZLUWVFKDIWOLFKHQ�� SROLWLVFKHQ� XQG� VR]LDOHQ� 8PVWlQGH�
HQWVWHKHQ��YRUDQ]XNRPPHQ���

'HU� 9RUVWDQG� LVW� VWRO]� GDUDXI�� GDV� 7HDP� LQ� GLHVHU� QHXHQ�
(QWZLFNOXQJVSKDVH�]X�XQWHUVW�W]HQ�XQG�]X�EHJOHLWHQ��

)�U�GHQ�9RUVWDQG��&\QWKLD�'XQQLQJ�7KLHUVWHLQ
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&RRUGLQDWLRQ�HQ�FDOpLGRVFRSH�
$SUqV� GHX[� HQWUHWLHQV� j� GLVWDQFH�� TXHOTXHV� DSSHOV�
WpOpSKRQLTXHV�HW�XQ�HQJDJHPHQW�� M¶DL�SRVp�PHV�GHX[�SLHGV��
XQ��HU�DYULO��j�HIIH��DYHF�HQYLH��0RQ�U{OH��SULQFLSDOHPHQW�� OD�
FRRUGLQDWLRQ��'X� ODWLQ� FXP�±�DYHF� �� HW� RUGLQDUH� �� RUGRQQHU��
DUUDQJHU��RUJDQLVHU��OD�FRRUGLQDWLRQ�VHUDLW�O
DFWLRQ�GH�GLULJHU�OHV�
LQLWLDWLYHV� HW� O¶DJLU� G
XQ� JURXSH� YHUV� OD� UpDOLVDWLRQ� G
XQ� EXW�
FRPPXQ��OH�SOXV�HIILFDFHPHQW�SRVVLEOH���

�
�
�
�
�
�
�

�
$�HIIH��OD�YLVpH�HVW�SRVpH��OHV�YDOHXUV�DQFUpHV��/¶pTXLSH��HOOH��
D� ELHQ� ERXJp� FHV� WURLV� GHUQLqUHV� DQQpHV�� &RPSRVpH�
DXMRXUG¶KXL�j�QRXYHDX�XQLTXHPHQW�GH�IHPPHV��GHERXW�VXU�OHV�
pSDXOHV�GHV�JpDQWHV�TXL�QRXV�RQW�SUpFpGp��FKHYHX[�DX�YHQW��
MH� QRXV� VHQV� GLVSRVpHV� j� YLYUH� GH� QRXYHOOHV� DYHQWXUHV�

HQVHPEOH�� /
pTXLSH� ³WURQF´� G¶XQ� DUEUH� TXL� VH� UDPLILH�
G¶DFFRPSDJQDWULFHV� ELODQ�� GH�PRGpUDWULFHV� HW�PRGpUDWHXUV��
G¶LQWHUYHQDQWHV�� GH� IRUPDWHXUV� HW� IRUPDWULFHV� G¶DGXOWHV� TXL�
HQULFKLVVHQW�O¶DFWLRQ�GH�HIIH��FKDFXQH�HW�FKDFXQ�j�VD�PDQLqUH��
/H� SURILO� V\PEROLTXH� TXL� QDvW� GX� ELODQ� TXH� M¶DL� HIIHFWXp� HQ�
GpEXWDQW�j�HIIH�HVW�XQ�PRELOH��FRXVX�GH�ILO�URXJH�HW�GH�SDSLHU��
IUDJLOH� HW� SRXUWDQW� WUqV� VWDEOH�� pOpJDQW� HW� IDLW� GH� PDWLqUH�
UpFXSpUpH�� -H� WURXYH� GDQV� OHV� PRWV� TXL� OH� FRPSRVHQW� GHV�
OLHQV�� GHV� UpVRQQDQFHV� DYHF� OHV� DFWLRQV� GH� HIIH� HW� OHV�
SHUVRQQHV�TXL�OHV�SRUWHQW����
,QWpUrW� SRXU� OHV� TXHVWLRQV� HW� KLVWRLUHV� OLpHV� DX� SDUFRXUV�
PLJUDWRLUH� �� H[SpULHQFH� DYHF� XQ� SXEOLF� QRQ� IUDQFRSKRQH� ��
H[SpULHQFH�GH�IRUPDWLRQ�GDQV�GHV�HVSDFHV�LQIRUPHOV���WKpkWUH�
�� pFULWXUH� �� YLVLRQ� JOREDOH� �� VWUDWpJLH� �� IRUPDWLRQ� G¶DGXOWHV� ��
KXPRXU���ELHQYHLOODQFH���JRXUPDQGLVH���FUpDWLYLWp���pFRXWH������
-H� VDLV� TXH� MH� SHX[� pJDOHPHQW� PH� UHSRVHU� VXU� OHV�
QRPEUHXVHV� UHVVRXUFHV� GH� QRWUH� pTXLSH�� ULFKH�� KXPEOH� HW�
DFFXHLOODQWH� ��VWUXFWXUH� ��PpWKRGH� ��H[SOLFLWDWLRQ� ��FDSDFLWp�j�
SUHQGUH� VRLQ� �� HVSULW� OXGLTXH� �� YLVLRQ� GX� GpWDLO� �� H[LJHQFH�
HQYHUV� VRL�PrPH� �� UpIOH[LYLWp� �� GLYHUVLWp«� 8QH� pTXLSH� HQ�
FDOpLGRVFRSH�DYHF�ODTXHOOH�LO�HVW�DJUpDEOH�G¶RUJDQLVHU�O¶DFWLRQ�

� �

9XH�FDOHwGRVFRSLTXH�GH�QRV�IHQrWUHV�
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.RRUGLQDWLRQ�LP�.DOHLGRVNRS
1DFK�]ZHL�*HVSUlFKHQ�RQOLQH��HLQLJHQ�7HOHIRQDWHQ�XQG�HLQHU�
=XVDJH�KDEH� LFK��DP����$SULO�����EHL�HIIH�DOV�.RRUGLQDWRULQ�
DQJHIDQJHQ��.RRUGLQLHUHQ��YRQ�/DWHLQLVFK�FXP�±�PLW�±�XQG�
RUGLQDUH� ±� RUGQHQ�� DUUDQJLHUHQ�� RUJDQLVLHUHQ�� EHGHXWHW� GLH�
,QLWLDWLYHQ� XQG� GDV� +DQGHOQ� HLQHU� *UXSSH� VR� HIIL]LHQW� ZLH�
P|JOLFK� DXI� GDV� (UUHLFKHQ� HLQHV� JHPHLQVDPHQ� =LHOV� ]X�
OHQNHQ���
'LH� =LHOH� YRQ� HIIH� VLQG� VHLW� ODQJHP� JHVHW]W�� GLH� :HUWH�
YHUDQNHUW��'DV�.HUQWHDP�MHGRFK�KDW�VLFK�LQ�GHQ�OHW]WHQ�GUHL�
-DKUHQ�YHUlQGHUW��+HXWH�LVW�HV�ZLHGHU�HLQ�)UDXHQWHDP��GDV�
DXI�GHQ�6FKXOWHUQ�GHU�3LRQLHULQQHQ�VWHKW��GLH�+DDUH�LP�:LQG��
EHUHLW�� JHPHLQVDP� QHXH� $EHQWHXHU� ]X� HUOHEHQ�� (LQ�
©6WDPPª�7HDP� ZLH� HLQ� %DXP�� GHU� VLFK� YHU]ZHLJW� ]X�
%LODQ]SRUWIROLR�&RDFKHV��0RGHUDWRULQQHQ� XQG�0RGHUDWRUHQ��
(UZDFKVHQHQELOGQHULQQHQ�XQG�+DXVEHVXFKHULQQHQ��GLH�DOOH�
GDV�+DQGHOQ�YRQ�HIIH�YLHOIlOWLJ�XQG�UHLFK�PDFKHQ��
'DV�V\PEROLVFKH�3URILO��GDV�VLFK�DXV�PHLQHU�3RUWIROLR�%LODQ]�
HUJDE�� LVW� HLQ�0RELOH�� JHQlKW�PLW� URWHP�)DGHQ�XQG�3DSLHU��

]HUEUHFKOLFK� XQG�GRFK� VHKU� VWDELO�� DXV� UHF\FHOWHP�0DWHULDO�
XQG�WURW]GHP�HOHJDQW��,FK�ILQGH�LQ�GHQ�:RUWHQ��DXV�GHQHQ�HV�
EHVWHKW��9HUELQGXQJHQ��5HVRQDQ]HQ��PLW�GHQ�$NWLRQHQ�YRQ�
HIIH�XQG�GHQ�0HQVFKHQ��GLH�VLH�WUDJHQ��
,QWHUHVVH�DQ�)UDJHQ�XQG�*HVFKLFKWHQ�LP�=XVDPPHQKDQJ�PLW�
GHU� 0LJUDWLRQVUHLVH� �� (UIDKUXQJ� PLW� HLQHP� QLFKW�
IUDQ]|VLVFKVSUDFKLJHQ� 3XEOLNXP� �� 7UDLQLQJVHUIDKUXQJ� LQ�
LQIRUPHOOHQ�5lXPHQ���7KHDWHU���6FKUHLEHQ���JOREDOH�9LVLRQ���
6WUDWHJLH���(UZDFKVHQHQELOGXQJ���+XPRU���:RKOZROOHQ���*LHU�
��.UHDWLYLWlW���=XK|UHQ«�
,FK� ZHLVV�� GDVV� LFK� PLFK� DXFK� DXI� GLH� YLHOHQ� 5HVVRXUFHQ�
XQVHUHV� YLHOVHLWLJHQ�� EHVFKHLGHQHQ� XQG� RIIHQHQ� 7HDPV�
YHUODVVHQ� NDQQ��6WUXNWXU� ��0HWKRGH� ��(UNOlUXQJ� ��6RUJIDOW� ��
VSLHOHULVFKHU� *HLVW� �� %OLFN� I�UV� 'HWDLO� �� (LJHQDQVSUXFK� ��
5HIOH[LYLWlW� ��9LHOIDOW� ����(LQ�.DOHLGRVNRS�7HDP��PLW�GHP�LFK�
VHKU�JHUQ�LQV�+DQGHOQ�NRPPH��

/pQD�6WUDVVHU��
&RRUGLQDWULFH���.RRUGLQDWRULQ

� �
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$X�F°XU�GH�HIIH���OH�ELODQ�SRUWIROLR�GH�FRPSpWHQFHV�
(Q� ������ SOXV� G¶XQH� FLQTXDQWDLQH� GH� SHUVRQQHV� RQW� pWp�
DFFRPSDJQpHV� SDU� QRV� VRLQV� GDQV� OD� GpPDUFKH� GX� ELODQ�
SRUWIROLR�GH�FRPSpWHQFHV�VHORQ� OD�PpWKRGH�HIIH��&HUWDLQHV�
HQ�JURXSH��G¶DXWUHV�HQ�LQGLYLGXHO�G¶DXWUHV�HQFRUH�DX�WUDYHUV�
G¶XQ�ELODQ�VSpFLILTXHV�DX[�SHUVRQQHV�LVVXHV�GH�OD�PLJUDWLRQ���
/¶RIIUH�H[LVWH�GDQV�OHV�GHX[�ODQJXHV�HW�XQ�IO\HU�D�pWp�UpDOLVp�
SRXU�SHUPHWWUH�XQ�FRXS�GH�SURMHFWHXU�VXU�FHWWH�DFWLYLWp����
1RXV� SURSRVRQV� QRWUH� ELODQ� HW� QRV� DXWUHV�
DFFRPSDJQHPHQWV�� QRWDPPHQW� OD� YDOLGDWLRQ� G¶DFTXLV� GH�
O¶H[SpULHQFH��9$(��GDQV�XQ�IRUPDW�K\EULGH��YRLUH�WRWDOHPHQW�
j� GLVWDQFH�� &HOD� QRXV� D� DPHQpHV� j� DFFRPSDJQHU� GHV�
SHUVRQQHV�GRPLFLOLpHV�DX�/RFOH��j�*HQqYH��GDQV�OH�-XUD��j�
)ULERXUJ�RX�HQFRUH�HQ�)UDQFH��8QH�QRXYHOOH�PDQLqUH�GH�IDLUH�
TXL� QRXV� D� FRQIURQWpHV� j� GH� EHOOHV� GpFRXYHUWHV� PDLV�
pJDOHPHQW� j� GLIIpUHQWV� GpILV�� FRPPH� XQH� GLVSDULWp� GDQV�
O¶DFFqV�DX[�UHVVRXUFHV�LQIRUPDWLTXHV�HW�GRQF�XQ�EHVRLQ�GH�
VROXWLRQV�DX�FDV�SDU�FDV�RX�OD�UHFKHUFKH�G¶RXWLOV�SHUPHWWDQW�
XQH�DQLPDWLRQ�DXVVL�YLYDQWH�TX¶HQ�SUpVHQWLHO��
�����IXW�DXVVL�O¶RFFDVLRQ�G¶DFFRPSDJQHU�OH�SURFHVVXV�SRXU�
GHV� SHUVRQQHV� FRQIURQWpHV� j� XQH� PDODGLH��� DQDO\VH� GH�

O¶H[SpULHQFH�SDU�RUDO��SDU�GHV�PHVVDJHV�YRFDX[��FUpDWLRQ�GH�
VXSSRUWV��DLGH�j�OD�UHFKHUFKH�GH�VRXWLHQ�SpGDJRJLTXH��&H�IXW�
ULFKH� G¶DSSUHQWLVVDJHV� UpFLSURTXHV� HW� GH� OHoRQV� G¶KXPLOLWp�
IDFH�DX[�VLWXDWLRQV�TXL�ERXOHYHUVHQW�SDUIRLV�OD�YLH���

)O\HU�ELODQ�GH�FRPSpWHQFHV�



�

� � ��

�

,P�0LWWHOSXQNW�EHL�HIIH��GDV�%LODQ]SRUWIROLR�GHU�.RPSHWHQ]HQ�
,P�-DKU������ZXUGHQ� ]ZHL�%LODQ]SRUWIROLR� I�U�0LJUDQWLQQHQ�
XQG�0LJUDQWHQ�DQJHERWHQ��=HKQ�3HUVRQHQ�I�KUWHQ�]XGHP�EHL�
HIIH�HLQH�.RPSHWHQ]SRUWIROLR�%LODQ]�GXUFK��LQ�*UXSSHQ�RGHU�
HLQ]HOQ���XQG�HV�HQWVWDQGHQ�I�QI�YRQ�HIIH�EHJOHLWHWH�*UXSSHQ�
DXVVHUKDOE�GHU�,QVWLWXWLRQ��,QVJHVDPW�DOVR��EHU����EHJOHLWHWH�
3HUVRQHQ� �� PHKUKHLWOLFK� )UDXHQ�� 'DV� $QJHERW� JLEW� HV� DXI�
'HXWVFK�XQG�)UDQ]|VLVFK��HLQ�QHXHU�)O\HU�ZXUGH�HUVWHOOW��XP�
GLHVHQ�3UR]HVV��GHU�LQ�GHU�KHXWLJHQ�=HLW�EHVRQGHUV�ZHUWYROO�
LVW��QHX�]X�EHOHXFKWHQ���
:LU� ELHWHQ� XQVHUH� %LODQ]SRUWIROLR� GHU� .RPSHWHQ]HQ� XQG�
XQVHUH�DQGHUHQ�%HJOHLWXQJHQ�� LQVEHVRQGHUH�GLH�%HJOHLWXQJ�
EHL�GHU�9DOLGLHUXQJ�YRQ�/HUQHUJHEQLVVHQ��LQ�HLQHP�K\EULGHQ�
)RUPDW�RGHU�VRJDU�YROOVWlQGLJ�DXV�GHU�'LVWDQ]�DQ��'LHV�KDW�
XQV� HUP|JOLFKW�� 3HUVRQHQ�PLW�:RKQVLW]� LQ� /H� /RFOH��*HQI��
-XUD��)UHLEXUJ�RGHU�VRJDU�DXI�IUDQ]|VLVFKHP�6WDDWVJHELHW�]X�
EHJOHLWHQ���
(LQH� QHXH� $UW� GHV� 9RUJHKHQV�� GLH� XQV� PLW� (QWGHFNXQJHQ�
NRQIURQWLHUW� KDW�� DEHU� DXFK� PLW� YHUVFKLHGHQHQ�
+HUDXVIRUGHUXQJHQ��ZLH�GHP�XQWHUVFKLHGOLFKHQ�=XJDQJ�GHU�
7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHU� ]X� GHQ�
,QIRUPDWLNUHVVRXUFHQ�� I�U� GLH� YRQ� )DOO� ]X� )DOO� /|VXQJHQ�

JHIXQGHQ� ZHUGHQ� P�VVHQ�� RGHU� GHU� 6XFKH� QDFK� QHXHQ�
:HUN]HXJHQ��XP�HLQH�HEHQVR� OHEHQGLJH�$QLPDWLRQ�ZLH�EHL�
3UlVHQ]YHUDQVWDOWXQJHQ�]X�HUP|JOLFKHQ�������ZDU�DXFK�GLH�
*HOHJHQKHLW�� 0HQVFKHQ� PLW� HLQHU� .UDQNKHLW�� I�U� GLH� GHU�
3UR]HVV�HWZDV�DQJHSDVVW�ZXUGH��EHL�HLQHU�.RPSHWHQ]ELODQ]�
]X� EHJOHLWHQ�� $QDO\VH� GHU� (UIDKUXQJHQ� �EHU�
6SUDFKQDFKULFKWHQ�� (UVWHOOXQJ� YRQ� FRPSXWHUJHVW�W]WHQ�
0DWHULDOLHQ�� +LOIH� EHL� GHU� 6XFKH� QDFK� SlGDJRJLVFKHU�
8QWHUVW�W]XQJ�� 'LH� .XUVH� ZDUHQ� UHLFK� DQ� JHJHQVHLWLJHQ�
/HUQHUIDKUXQJHQ� XQG� /HNWLRQHQ� LQ� %HVFKHLGHQKHLW�
DQJHVLFKWV� YRQ� 6LWXDWLRQHQ�� GLH� GDV� /HEHQ� PDQFKPDO� DXI�
GHQ�.RSI�VWHOOHQ���
�

(OLVD�&DWWDUX]]D�)ULFKH�	�/pQD�6WUDVVHU�
5HVSRQVDEOH�SpGDJRJLTXH���&RRUGLQDWULFH�

3URILO�GH�FRPSpWHQFHV�V\PEROLTXH���HQ�DYDQW�OD�PXVLTXH
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���-DKUH�)U�KI|UGHUXQJ�LQ�%LHO�GDQN�VFKULWW�ZHLVH�
,P� )U�KOLQJ� ����� NRQQWH� GHU� HUVWH� 'XUFKJDQJ� GHV�
)U�KI|UGHUSURJUDPPV�VFKULWW�ZHLVH�LQ�%LHO�PLW�]HKQ�)DPLOLHQ�
VWDUWHQ�±�]X�%HJLQQ�QXU�DXI�'HXWVFK��GD�GDV�3URJUDPP�DXI�
)UDQ]|VLVFK� HUVW� LP� ����� HQWZLFNHOW� ZXUGH�� ,FK� EDXWH� GDV�
3URJUDPP�DXI��EHVXFKWH�GLH�6FKXOXQJ�]XU�.RRUGLQDWRULQ�XQG�
ELOGHWH� GLH� EHLGHQ� HUVWHQ� +DXVEHVXFKHULQQHQ� DXV�� 6HPD�
'XUXN� XQG� 6KSUHVD� .UDVQLTL�� EHLGH� 0RGHUDWRULQQHQ� YRQ�
)HPPHV�7LVFKH�XQG�EHVWHQV�YHUQHW]W�LQ�%LHO��
'LH� EHLGHQ� VWHOOWHQ� GLH� HUVWHQ� .RQWDNWH� ]X� )DPLOLHQ� KHU��
SDUDOOHO�]X�$QIUDJHQ�GHU�0�WWHU��XQG�9lWHUEHUDWXQJ�XQG�GHQ�
VR]LDOHQ� 'LHQVWHQ�� 6HLWKHU� KDW� VFKULWW�ZHLVH� XQG� VHLW� �����
DXFK�SHWLWV�SDV�MHGHV�-DKU����UHVSHNWLYH����)DPLOLHQ�LQ�LKUHP�
$OOWDJ� EHJOHLWHW�� ,P� *DQ]HQ� ZDUHQ� HV� ���� .LQGHU� XQG�
)DPLOLHQ�VRZLH�GRSSHOW� VR�YLHOH�*HVFKZLVWHU�����6SUDFKHQ�
XQG�QLFKW�]XOHW]W���+DXVEHVXFKHULQQHQ��
,P� )U�KOLQJ� ����� HUVFKLHQ� HLQ� ODQJHU� $UWLNHO� LP� %LHOHU�
7DJEODWW� ]XU�9HUlQGHUXQJ�GHU�)U�KI|UGHUXQJ� LQ�GHQ� OHW]WHQ�
��� -DKUHQ�� ,Q� GHU� JDQ]HQ� 6FKZHL]� KDW� VLFK� GHU� %HUHLFK�
ZHLWHUHQWZLFNHOW��HLQ�%HVXFK�HLQHU�.L7D�RGHU�6SLHOJUXSSH�YRU�
GHP� .LQGHUJDUWHQ� LVW� KHXWH� 6WDQGDUG�� ,Q� %LHO� KROW� GDV�
$QJHERW� .LQGHUVSUDFKKDXV� GLH� .LQGHU�� GLH� NHLQH� ORNDOH�
6SUDFKH� VSUHFKHQ�� DE�� 'DV�$QJHERW� VFKULWW�ZHLVH� KDW� VLFK�

HQWVSUHFKHQG� DXI� )DPLOLHQ� DXVJHULFKWHW�� GLH� ]XVlW]OLFKH�
8QWHUVW�W]XQJ� ]X� GHQ� $QJHERWHQ� EUDXFKHQ�� )DPLOLHQ�� GLH�
GXUFK� .UDQNKHLW� RGHU� IHKOHQGH� 5HVVRXUFHQ� 0�KH� KDEHQ��
LKUHQ� 7HLO� ]XU� )|UGHUXQJ� GHU� .LQGHU� EHL]XWUDJHQ�� :LU�
HUPXWLJHQ�GLH�(OWHUQ��LKUH�.LQGHU�DNWLY�]X�EHJOHLWHQ��

�

%HVXFK�DXI�GHP�%DXHUQKRI
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SHWLWV�SDV���SUpYHQWLRQ�SUpFRFH�HQ�IUDQoDLV�GHSXLV���DQV�
(Q� ������ ��� IDPLOOHV� RQW� SULV� SDUW� j� OD� SUHPLqUH� YROpH� GH�
VFKULWW�ZHLVH�� /D� YHUVLRQ� HQ� IUDQoDLV�� SHWLWV�SDV�� IXW�
GpYHORSSpH�HQ�������6DELQH�D�PLV�VXU�SLHG�OH�SURJUDPPH�j�

%LHQQH�WRXW�HQ�VH�
IRUPDQW� FRPPH�
FRRUGLQDWULFH� HW�
HQ� IRUPDQW� OHV�
GHX[� SUHPLqUHV�
LQWHUYHQDQWHV� GX�
SURJUDPPH�� GHV�
IHPPHV� D\DQW�
FRPPHQFp� OHXU�
SDUFRXUV�j�HIIH�DX�
VHLQ� GX�

SURJUDPPH�
)HPPHV�7LVFKH���
&H� VRQW� OHV�

LQWHUYHQDQWHV��
SXLV� OH� VHUYLFH�
VRFLDO�HW�OH�VHUYLFH�

GH� SXpULFXOWXUH� TXL� QRXV� RQW� PLV� HQ� FRQWDFW� DYHF� OHV�
SUHPLqUHV�IDPLOOHV���
'qV� ������ O¶DFFRPSDJQHPHQW� GH� IDPLOOHV� IUDQFRSKRQHV�
GpEXWDLW��XQH�GL]DLQH�SDU�DQ�G¶DERUG��SXLV��GHSXLV�������XQH�
TXLQ]DLQH��$X�WRWDO�����IDPLOOHV�HW�����HQIDQWV��HW�DX�PRLQV�
DXWDQW� GH� IUqUHV� HW� GH� V°XUV�� SDUODQW� SUqV� GH� ��� ODQJXHV�
GLIIpUHQWHV��RQW�pWp�DFFRPSDJQpHV��(Q����DQV��OH�SD\VDJH�GH�
OD� SUpYHQWLRQ� SUpFRFH� D� EHDXFRXS� FKDQJp�� /HV� IDPLOOHV�
DFFRPSDJQpHV� RQW� SOXV� GH� VRXWLHQ� QRWDPPHQW� JUkFH� j�
O¶DFFqV�DX[�JURXSHV�GH�MHX[�HW�DX[�FUqFKHV��&HSHQGDQW�� OH�
SXEOLF�FLEOH�GX�SURMHW�UHQFRQWUH�GH�SOXV�HQ�SOXV�GH�GLIILFXOWpV�
DX� QLYHDX� GX� GpYHORSSHPHQW� LQGLYLGXHO� GHV� HQIDQWV�� 1RXV�
DFFRPSDJQRQV� OHV� IDPLOOHV� DILQ� TX¶HOOHV� JDJQHQW� HQ�
FRPSpWHQFHV�SRXU�TXH�O¶HQWUpH�GHV�HQIDQWV�GDQV�OD�VFRODULWp�
VRLW�XQ�VXFFqV��JDJH�G¶XQ�SDUFRXUV�VFRODLUH�SOXV�VHUHLQ�SDU�OD�
VXLWH���
�

6DELQH�6FKQHOO��
&RRUGLQDWULFH�GX�SURJUDPPH���3URJUDPPOHLWHULQ�

�9LVLWH�j�OD�IHUPH�
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���-DKUH�)HPPHV�7LVFKH�LQ�%LHO�����-DKUH�LQ�GHU�6FKZHL]�
7URW]� SDQGHPLHEHGLQJW� HUVFKZHUWHU� 8PVWlQGH� KDEHQ� ���
0RGHUDWRULQQHQ� XQG� �� 0RGHUDWRUHQ� HLQPDO� PHKU� PLW�
YHUHLQWHQ� .UlIWHQ� XQG� JURVVHP� (LQVDW]� HQWVFKHLGHQG� ]XP�
(UIROJ�GLHVHU�$QJHERWH�EHLJHWUDJHQ�±�GDQNH��

$XFK� LP� -DKUH� ����� GXUIWHQ� YLHOH� 0LJUDQWLQQHQ� XQG�
0LJUDQWHQ� YRQ� GLHVHQ� QLHGHUVFKZHOOLJHQ� $QJHERWHQ�
SURILWLHUHQ�� GHUHQ� (UIROJ� LQ� HLQHU�:LUNVDPNHLWVVWXGLH� GHU�

%HUQHU�)DFKKRFKVFKXOH�XQG�*HVXQGKHLWVI|UGHUXQJ�6FKZHL]�
GDUJHOHJW�ZLUG���
,QVJHVDPW� ���� 0LJUDQWLQQHQ� XQG� ���� 0LJUDQWHQ� QDKPHQ�
�����DQ�GHQ����)HPPHV�7LVFKHQ�XQG����0lQQHU�7LVFKHQ�
WHLO� XQG� EHNDPHQ� 8QWHUVW�W]XQJ� DXI� LKUHP� :HJ� ]XU�
,QWHJUDWLRQ� LQ� GLH�KLHVLJH�*HVHOOVFKDIW�� 7LSSV�]X�(U]LHKXQJ�
XQG�*HVXQGKHLW�� ,QIRUPDWLRQHQ�]XP�/HEHQ� LQ�GHU�6FKZHL]��
]X�$QJHERWHQ�LQ�%LHO�VRZLH�HLQHQ�JHVFK�W]WHQ�5DKPHQ�]XP�
(UIDKUXQJVDXVWDXVFK�� 1HEVW� )UDQ]|VLVFK� XQG� 'HXWVFK�
IDQGHQ� GLHVH� 7LVFKUXQGHQ� DXFK� DXI� $PKDULVFK�� $UDELVFK��
'DUL�� (QJOLVFK�� )DUVL�� 6SDQLVFK�� 7DPLOLVFK�� 7LJUH�� 7LJULQ\D�
XQG�7�UNLVFK�VWDWW���
(LQGHXWLJHU� 6FKZHUSXQNW� GHU� LQVJHVDPW� ��� 6WXQGHQ�
:HLWHUELOGXQJ�� GLH� ����� I�U� GLH� 0RGHULHUHQGHQ� DQJHERWHQ�
ZXUGHQ� ZDU� *HVXQGKHLW� ±� N|USHUOLFK� XQG� PHQWDO�� $QGHUH�
ZLFKWLJH� 7KHPHQ� ZDUHQ� 3XEHUWlW�� 'LVNULPLQLHUXQJ� XQG�
9RUXUWHLOH�VRZLH�%XGJHWNRPSHWHQ]HQ���
:LU�IUHXHQ�XQV�DXI�HLQ�ZHLWHUHV�VSDQQHQGHQGHV�XQG�I�U�XQV�
DOOH�EHUHLFKHUQGHV�-DKU������XQG�GDQNHQ�DOO�GHQMHQLJHQ��GLH�
XQV�XQWHUVW�W]HQ��

�

� �

*HVSUlFKH�]XP�7KHPD�(UQlKUXQJ�
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)HPPHV�7LVFKH�����DQV�j�%LHQQH�����HQ�6XLVVH���
0DOJUp�GHV�FLUFRQVWDQFHV�GLIILFLOHV�GXHV�j� OD�SDQGpPLH�����
PRGpUDWULFHV�HW���PRGpUDWHXUV�RQW�XQH�IRLV�GH�SOXV�XQL�OHXUV�
IRUFHV� HW� IDLW� SUHXYH� G
XQ� JUDQG� HQJDJHPHQW�� FRQWULEXDQW�
DLQVL�GH�PDQLqUH�GpFLVLYH�DX�VXFFqV�GH�FHV�RIIUHV���PHUFL���
'H�QRPEUHXVHV�SHUVRQQHV�PLJUDQWHV�RQW�SX�SURILWHU�HQ������
GH�FHV�RIIUHV�j�EDV�VHXLO��GRQW�OH�VXFFqV�D�pWp�GpPRQWUp�GDQV�
XQH� pWXGH� G
HIILFDFLWp� GH� OD� +DXWH� pFROH� VSpFLDOLVpH�
EHUQRLVH�HW�GH�3URPRWLRQ�6DQWp�6XLVVH���
����PLJUDQWHV�HW�����PLJUDQWV�RQW�SDUWLFLSp����WDEOHV�URQGHV�
)HPPHV�7LVFKH�HW�DX[����WDEOHV�URQGHV�+RPPHV�7LVFKH�HW�
RQW�UHoX�XQ�VRXWLHQ�VXU�OHXU�FKHPLQ�YHUV�O
LQWpJUDWLRQ�GDQV�OD�
VRFLpWp� ORFDOH�� GHV� FRQVHLOV� HQ� PDWLqUH� G
pGXFDWLRQ� HW� GH�
VDQWp��GHV�LQIRUPDWLRQV�VXU�OD�YLH�HQ�6XLVVH�HW�VXU�OHV�RIIUHV�
j�%LHQQH�DLQVL�TX¶XQ�FDGUH�SURWpJp�SRXU�pFKDQJHU�GHV�LGpHV�
HW�H[SpULHQFHV��
2XWUH� OH� IUDQoDLV� HW� O
DOOHPDQG�� FHV� WDEOHV� URQGHV� RQW�
pJDOHPHQW�HX�OLHX�HQ�DPKDULTXH��DUDEH��GDUL��DQJODLV��IDUVL��
HVSDJQRO��WDPRXO��WLJUH��WLJULQ\D�HW�WXUF��
/HV� ��� KHXUHV� GH� IRUPDWLRQ� FRQWLQXH� SURSRVpHV� DX[�
PRGpUDWULFHV�HW�PRGpUDWHXUV�HQ������RQW�PLV�O
DFFHQW�VXU�OD�
VDQWp���SK\VLTXH�HW�PHQWDOH���

'¶DXWUHV� WKqPHV�
LPSRUWDQWV�pWDLHQW�OD�
SXEHUWp�� OD�
GLVFULPLQDWLRQ�HW� OHV�
SUpMXJpV� HW� OHV�
FRPSpWHQFHV�
EXGJpWDLUHV��
1RXV� QRXV�
UpMRXLVVRQV� SRXU�
XQH� DQQpH� �����
SDVVLRQQDQWH� HW�
HQULFKLVVDQWH� SRXU�
QRXV� WRXWHV� HW� WRXV�
HW� UHPHUFLRQV� WRXV�
FHX[� HW� FHOOHV� TXL�
QRXV�VRXWLHQQHQW���
�
� �

'H�O¶LPSRUWDQFH�GX�PRXYHPHQW�GDQV�O¶pGXFDWLRQ�
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©*HPHLQVDP�LQ�GLH�=XNXQIWª�HW�©-¶HQ�SDUOHª
8QVHUH� *HVSUlFKVUXQGHQ� I�U� 6HQLRUიLQQიHQ� PLW�
0LJUDWLRQVHUIDKUXQJ�©*HPHLQVDP�LQ�GLH�=XNXQIWª�XQG�XQVHU�
JHPHLQVDPHV� $QJHERW� PLW� GHP� )UDXHQKDXV� ©M¶HQ� SDUOHª�
YHUGLHQHQ�XQVHUH�XQJHWHLOWH�$XIPHUNVDPNHLW��
,P� -DKUH� ZXUGHQ� ��� 6HQLRUHQWLVFKH� PLW� LQVJHVDPW� ���
7HLOQHKPHQGHQ�GXUFKJHI�KUW�����)UDXHQ�XQG����0lQQHU�XQG�
��� *HVSUlFKVUXQGHQ� ]XP� 7KHPD� KlXVOLFKHU� *HZDOW� XQG�
=ZDQJVKHLUDW��'DQN�GHU�VSUDFKOLFKHQ�XQG�NXOWXUHOOHQ�9LHOIDOW�
XQVHUHU� 0RGHULHUHQGHQ� NRQQWHQ� GLHVH� 7LVFKUXQGHQ� QHEVW�
'HXWVFK�XQG�)UDQ]|VLVFK�LQ���ZHLWHUHQ�6SUDFKHQ�DQJHERWHQ�
ZHUGHQ���
:LH� I�U�)HPPHV�7LVFKH�XQG�0lQQHU�7LVFKH��ZDU� I�U�XQVHU�
3XEOLNXP� ���� GHU� WKHPDWLVFKH� 6FKZHUSXQNW� ����� GLH�
SK\VLVFKH� XQG� SV\FKLVFKH� *HVXQGKHLW�� ,Q� GLHVHP� 6LQQH�
ZXUGHQ�HUVWPDOV�HUZHLWHUWH�7LVFKUXQGHQ�GXUFKJHI�KUW��LQGHP�
OHW]WHUH� PLW� HLQHP� JHPHLQVDPHQ� 6SD]LHUJDQJ� RGHU�
N|USHUOLFKHU�%HWlWLJXQJ�HLQJHOHLWHW�RGHU�DEJHUXQGHW�ZXUGHQ��
ZDV�YRQ�DOOHQ�%HWURIIHQHQ�VHKU�JHVFKlW]W�ZXUGH��:LU�GDQNHQ�
DXFK� KLHU� I�U� GLH� 8QWHUVW�W]XQJ� XQG� EHUHLFKHUQGH�
=XVDPPHQDUEHLW�PLW�XQVHUHQ�LQVWLWXWLRQHOOHQ�3DUWQHUQ��
�

1RV�WDEOHV�URQGHV�SRXU�SHUVRQQHV�PLJUDQWHV�GH�SOXV�GH����
DQV�� ©*HPHLQVDP� LQ� GLH� =XNXQIWª�� HW� QRWUH� RIIUH� HQ�
SDUWHQDULDW� DYHF� VROLGDULWp� IHPPHV� %LHQQH� ©M
HQ� SDUOHª�
PpULWHQW�QRWUH�HQWLqUH�DWWHQWLRQ���
(Q���������� WDEOHV�GH�VHQLRUV�RQW�pWp�RUJDQLVpHV�DYHF�XQ�
WRWDO� GH� ��� SDUWLFLSDQWV�� ��� IHPPHV� HW� ��� KRPPHV�� HW� ���
JURXSHV� GH� GLVFXVVLRQ� VXU� OH� WKqPH� GH� OD� YLROHQFH�
GRPHVWLTXH�HW�GX�PDULDJH�IRUFp�RQW�pWp�PHQpV��*UkFH�j�OD�
GLYHUVLWp� OLQJXLVWLTXH� HW� FXOWXUHOOH� GH� QRV� DQLPDWHXUV� HW�
DQLPDWULFHV��FHV� WDEOHV�URQGHV�RQW�SX�rWUH�SURSRVpHV�HQ���
DXWUHV�ODQJXHV��HQ�SOXV�GX�IUDQoDLV�HW�GH�O
DOOHPDQG���
3RXU�QRWUH�SXEOLF�GH����DQV�HW�SOXV��OD�SULRULWp�WKpPDWLTXH�GH�
����� D� pWp� OD� VDQWp� SK\VLTXH� HW� SV\FKLTXH�� 'DQV� FHWWH�
RSWLTXH�� GHV� WDEOHV� URQGHV� ©�pODUJLHV�ª� IXUHQW� RUJDQLVpHV�
SRXU� OD� SUHPLqUH� IRLV�� &HV� GHUQLqUHV� FRPPHQoDLHQW� RX� VH�
WHUPLQDLHQW� SDU� XQH� SURPHQDGH� RX� XQH� DFWLYLWp� SK\VLTXH�
FRPPXQH�� FH� TXL� D� pWp� WUqV� DSSUpFLp� SDU� WRXWHV� OHV�
SHUVRQQHV�FRQFHUQpHV��1RXV�UHPHUFLRQV�LFL�pJDOHPHQW�QRV�
SDUWHQDLUHV�LQVWLWXWLRQQHOV�SRXU�OHXU�VRXWLHQ�HW�OD�FROODERUDWLRQ�
HQULFKLVVDQWH���

0DQXHOD�+Hp��
&RRUGLQDWULFH�GX�SURJUDPPH���3URJUDPPOHLWHULQ�

�
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)�)�$��)RUPDWLRQ�)$QWDVWLTXH����HQ�DYDQW�SRXU�OD�UpIRUPH���
'DQV� QRWUH� UDSSRUW� G¶DFWLYLWp� ����� ILJXUDLW� OH� SURYHUEH� ��
©�4XDQG� OH� YHQW� GX� FKDQJHPHQW� VH� OqYH�� OHV� XQV�
FRQVWUXLVHQW�GHV�PXUV��OHV�DXWUHV�GHV�PRXOLQV�j�YHQW�ª��8QH�
DQQpH� SOXV� WDUG� OH�PRXOLQ� HVW� Oj�� ����� IXW� XQH� DQQpH� GH�
FRQVWUXFWLRQ�j�SOXVLHXUV�QLYHDX[���
D�� 3DU� XQH� SDUWLFLSDWLRQ� DFWLYH� DX[� UHQFRQWUHV� LQWHU�
LQVWLWXWLRQQHOOHV� RUJDQLVpHV� SDU� OD� )pGpUDWLRQ� URPDQGH�
GHV� DFWHXUV� GH� OD� IRUPDWLRQ� GHV� IRUPDWHXUV� G¶DGXOWHV�
�)5$))$�� HW� OD� )pGpUDWLRQ� VXLVVH� SRXU� OD� IRUPDWLRQ�
FRQWLQXH��)6($��DXWRXU�GH�OD�UpIRUPH�GX�%UHYHW�)pGpUDO�
GH�IRUPDWāHXUāULFHV�G¶DGXOWHV��
E�� (Q� GpEXWDQW� FH� TXH� QRXV�DYRQV� EDSWLVp� HQWUH� QRXV�
QRWUH�©�7RXU�GH�5RPDQGLH�ª��j�OD�UHQFRQWUH�GH�WRXWHV�OHV�
LQVWLWXWLRQV�SURFKHV�GH�OD�Q{WUH��SRXU�IDLUH�FRQQDLVVDQFH�
HW�LPDJLQHU�GHV�V\QHUJLHV�SRVVLEOHV�GDQV�OH�EXW�GH�FUpHU�
GHV�SRQWV�SOXW{W�TXH�GHV�PXUV��
F��(Q� RUJDQLVDQW� GHV�SHUPDQHQFHV� UpJXOLqUHV� HQ� YLVLR��
QRPPpHV�©�6pDQFHV�G¶LQIRUPDWLRQ� UpIRUPH�))$�ª� SRXU�
UpSRQGUH�DX[�QRPEUHXVHV�TXHVWLRQV�GH�QRV�DQFLHQāQHāV�
HW� IXWXUāHāV� SDUWLFLSDQWāHāV� HW� IDLUH� UHPRQWHU� OHXUV�
LQWHUURJDWLRQV�j�OD�)6($��

����� IXW� GRQF�pJDOHPHQW� XQH�DQQpH�©�j� O¶pFRXWH�ª�� TXL�
QRXV� D� SHUPLV� G¶pFKDQJHU� DXWRXU� GHV� GLIIpUHQWV�
SRVLWLRQQHPHQWV�FRQFHUQDQW�OD�UpIRUPH���

'XUDQW�FHWWH�DQQpH��XQH�YROpH�GX�PRGXOH���V¶HVW�WHUPLQpH�
HW�XQH�VHFRQGH�D�GpEXWp��8Q�PRGXOH���D�pJDOHPHQW�HX�OLHX��
HQWLqUHPHQW�j�GLVWDQFH�DX�YX�GHV�FRQWUDLQWHV�VDQLWDLUHV���
1RXV�DYRQV�
GpOLYUp�
FHWWH�DQQpH�
���
FHUWLILFDWV�
GX�PRGXOH�
�����GX�
PRGXOH���HW�
���GX�
PRGXOH����
8QH�9$(�GX�PRGXOH���D�pJDOHPHQW�pWp�FRXURQQpH�SDU�XQ�
FHUWLILFDW��%UDYR�j�WRXWHV�FHOOHV�HW�FHX[�TXL�RQW�EUDYp�OHV�
DOpDV�VDQLWDLUHV�SRXU�SRXUVXLYUH�OHXU�IRUPDWLRQ����
/H�YHQW�VRXIIOH�IRUW��HW�LO�IDLW�WRXUQHU�QRWUH�MROL�PRXOLQ��
�

(OLVD�&DWWDUX]]D�)ULFKH��
5HVSRQVDEOH�SpGDJRJLTXH�

7DEOHDX�YLYDQW�HQ�IRUPDWLRQ�G¶DGXOWHV�
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5HV¶HIIH���OD�UHSULVH�G¶XQ�IDEXOHX[�UpVHDX�
/H�5HV¶HIIH�HVW�XQ�ODUJH�HW�IDEXOHX[�UpVHDX�G¶pFKDQJHV�GH�
SUDWLTXHV� TXL� V¶DGUHVVH� j� WRXWH� SHUVRQQH� D\DQW� WHUPLQp� OD�
IRUPDWLRQ� G¶DFFRPSDJQHPHQW� HQ� ELODQ� GH� FRPSpWHQFHV�
�)$%����
(Q�������XQH�UHQFRQWUH�GX�5HV¶HIIH�D�pWp�RUJDQLVpH�GH�IDoRQ�
SDUWLFLSDWLYH�HQ�WURLV�pWDSHV����
$YDQW� �� QRXV� DYRQV� FROODERUp� DYHF� /LPHQ� HW� O¶$55$� SRXU�
UpIOpFKLU�DX� WKqPH�HW�DX�GpURXOHPHQW�GH� OD� MRXUQpH��&H� IXW�
XQH� EHOOH� RFFDVLRQ� GH� SDUWDJHV� TXL� QRXV� D� DPHQpHV� j�
UHQIRUFHU�QRV�OLHQV�HW�j�LPDJLQHU�GH�QRXYHOOHV�V\QHUJLHV�HQWUH�
OH�7HVVLQ�HW�OD�6XLVVH�URPDQGH���
3HQGDQW���/D�UHQFRQWUH�D�HX�OLHX�OH����RFWREUH������VXU�XQH�
GHPL�MRXUQpH�� DXWRXU� GX� WKqPH��� ©�&ULVH� VRFLDOH� HW� FULVH�
LQGLYLGXHOOH���TXHOV�HQMHX[�SRXU�O¶DFFRPSDJQHPHQW�ELODQ�"�ª�
���DFFRPSDJQDWULFHV�VH�VRQW�FRQQHFWpHV��GHSXLV�OH�7HVVLQ�
HW� OD�6XLVVH� URPDQGH�SRXU�SDUWDJHU� OHXUV�SUDWLTXHV��$SUqV�
XQH�GLVFXVVLRQ�DXWRXU�GH�OD�QRWLRQ�GH�FULVH��GHX[�pFKDQJHV�
HQ� SHWLWV� JURXSHV� RQW� pWp� SURSRVpV� SRXU� DSSURIRQGLU� OHV�
WKpPDWLTXHV�VXLYDQWHV���
�

©�*HVWLRQ�GH�OD�YXOQpUDELOLWp���SRVWXUH�HW�U\WKPH�HQ�
LQGLYLGXHO�HW�HQ�JURXSH�ª�

©�$SSURFKHV�HW�PpWKRGHV�SRXU�IDFLOLWHU�O¶LQWHUDFWLRQ�j�
GLVWDQFH�HQ�LQGLYLGXHO�HW�HQ�JURXSH�ª�

&HV� pFKDQJHV� DLQVL� TXH� OHXU� UHVWLWXWLRQ� HQ� SOpQLqUH� RQW�
SHUPLV�GH�SDUWDJHU�GHV�SLVWHV�GH�UpIOH[LRQV�HW�GHV�UHVVRXUFHV�
FRQFUqWHV� j� PRELOLVHU� GDQV� OHV� GLIIpUHQWV� GRPDLQHV�
G¶LQWHUYHQWLRQ��
$SUqV���/HV�
pOpPHQWV�pPHUJpV�
RQW�QRXUUL�OD�
UpIOH[LRQ�HW�GRQQp�
O¶pODQ�SRXU�IL[HU�
XQH�SURFKDLQH�
UHQFRQWUH�HQ�������
WRXMRXUV�HQ�
FROODERUDWLRQ�DYHF�
/LPHQ�HW�O¶$55$���
�
8QH� SHWLWH� YROpH�
GH�QRWUH�IRUPDWLRQ�j�O¶DFFRPSDJQHPHQW�GH�ELODQ�SRUWIROLR�GH�
FRPSpWHQFHV��)$%��D�pJDOHPHQW�YX�OH�MRXU�HQ������GDQV�XQ�
IRUPDW� K\EULGH� �GLVWDQFH�SUpVHQFH��� 8Q� IRUPDW� VHPEODEOH�
VHUD� SURSRVp� SRXU� OD� )$%� HQ� ������ 1RWUH� REMHFWLI� HVW� GH�
GpYHORSSHU� DYHF� OHV� IXWXUāHāV� DFFFRPSDJQDWāHXUāULFHV� XQH�
UpIOH[LRQ� DSSURIRQGLH� DXWRXU� GH� OD� SRVWXUH� HW� GH� O¶pWKLTXH�
G¶DFFRPSDJQHPHQW� HQ� V¶DSSX\DQW� VXU� OHV� GLIIpUHQWV� RXWLOV�
SURSRVpV�SDU�HIIH�GHSXLV�SUqV�GH����DQV���

5pSDUWLWLRQ�GHV�PHPEUHV�GX�5HV
HIIH�HQ�6XLVVH�
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%LODQ�DX����GpFHPEUH������

�
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&RPSWHV�SHUWHV�HW�SURILWV�GX��HU�MDQYLHU�DX����GpFHPEUH������

�



�

� � ���

�

+RUL]RQV�RXYHUWV�VXU�����
2XWUH�OD�SRXUVXLWH�GH�QRV�RIIUHV�GH�FRXUV�LQWHUQHV�HW�H[WHUQHV�
GpMj�H[LVWDQWHV��ELODQ��9$(��))$��IRUPDWLRQ�DX�IHHGEDFN�SRXU�
OHV� HQVHLJQDQWāHāV�� IRUPDWLRQ� FRQWLQXH� HQ� FRPPXQLFDWLRQ��
IRUPDWLRQ�SRXU� IRUPDWHXUV�HW� IRUPDWULFHV�G¶DSSUHQWLāHāV�«���
GH�QRXYHDX[�SURMHWV�VH�SUpFLVHQW�SRXU�������/HV�RXYHUWXUHV�
VRQW�QRPEUHXVHV�HW�O¶pTXLSH�VH�UpMRXLW�GHV�FROODERUDWLRQV�TXL�
VH�SURILOHQW���
(Q� ������ QRXV� GpEXWHURQV� OD� WUDQVLWLRQ� YHUV� OH� QRXYHDX�
%UHYHW� HQ� FRPPHQoDQW� SDU� QRWUH� PRGXOH� �� HW� QRXV�
SURSRVHURQV�OHV�PRGXOHV���HW���HQ�SDUWHQDULDW�DYHF�XQH�DXWUH�
LQVWLWXWLRQ� DILQ� GH� SHUPHWWUH� DX[� DSSUHQDQWāHāV� TXL� OH�
VRXKDLWHQW�GH� ILQDOLVHU� OHXU�%UHYHW�)pGpUDO�DYDQW� OD�JUDQGH�
UpIRUPH��
/D� FR�FRQVWUXFWLRQ� pWDQW� DX� FHQWUH� GH� QRWUH� SUDWLTXH��
Q¶KpVLWH]�SDV�j�QRXV�VROOLFLWHU� HW� FRPPH�RQ�GLW� GDQV�QRWUH�
PRQGH�GLJLWDOLVp���VWD\�WXQHG����
�
�
�

1HXH�+RUL]RQWH������

$XVVHUKDOE� GHU� .XUVH�� GLH� ZLU� LQWHUQ� XQG� H[WHUQ� JHEHQ�
�%LODQ]SRUWIROLR��(LGJHQ|VVLVFKHU�)DFKDXVZHLV�$XVELOGHU�LQ��
)HHGEDFNNXOWXU� I�U� /HKUSHUVRQHQ�� :HLWHUELOGXQJ� LQ�
.RPPXQLNDWLRQ�� :HLWHUELOGXQJ� I�U� $XVELOGHQGHQ� YRQ�
/HKUOLQJHQ«���]HLFKQHQ�VLFK�QHXH�3URMHNWH�I�U������DE��
(V�VLQG�YLHOH�:HLWHUHQWZLFNOXQJHQ� LP�*DQJ�XQG�GDV�7HDP�
IUHXW�VLFK�DXI�YHUVFKLHGHQH�QHXH�.RRSHUDWLRQHQ��0LW� ,KQHQ�
]XVDPPHQ� HQWZLFNHOQ� ZLU� DXFK� JHUQ� QHXH� $QJHERWH��
NRQWDNWLHUHQ�6LH�XQV��8QG��ZLH�PDQ�LQ�GHU�GLJLWDOLVLHUWHQ�:HOW�
VDJW��6WD\�WXQHG���
�
�
�

/¶pTXLSH�GH�HIIH�
GDV�7HDP�YRQ�HIIH�

�

�
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1RV�VLQFqUHV�UHPHUFLHPHQWV�
$X[�PHPEUHV�GH�QRWUH�FRPLWp��SRXU�OHXU�VRXWLHQ�WRXW�DX�
ORQJ� GH� O
DQQpH� HW� OHXU� SUpVHQFH� UHQIRUFpH� GXUDQW� OHV�
GHX[�GHUQLqUHV�DQQpHV�GH�FKDQJHPHQW�LQVWLWXWLRQQHO� ��
�
%DUEDUD�&KHYDOOLHU��&\QWKLD�'XQQLQJ�7KLHUVWHLQ��SUpVLGHQWH���
0\ULDP�5RWK�HW�2OLYLHU�6WHLQHU��
$�WRXWHV�OHV�SHUVRQQHV�PHPEUHV�GH�QRWUH�DVVRFLDWLRQ��
$�QRV�SDUWHQDLUHV� ��
�� OD� 'LUHFWLRQ� GH� O
,QVWUXFWLRQ� 3XEOLTXH� GX� FDQWRQ� GH�

%HUQH��VHFWLRQ�IRUPDWLRQ�FRQWLQXH�
�� OD�'LUHFWLRQ�GH�OD�6DQWp�3XEOLTXH�HW�GH�OD�3UpYR\DQFH�

6RFLDOH�GX�FDQWRQ�GH�%HUQH��LQWpJUDWLRQ�
�� OD�YLOOH�GH�%LHQQH�
�� 6HUYLFH�VSpFLDOLVp�GH�O¶LQWpJUDWLRQ�
�� &DULWDV�6XLVVH�
�� )HPPHV�7LVFKH��+RPPHV�7LVFKH�6XLVVH�
�� 3RXU�FHQW�FXOWXUHO�0LJURV�
�� OD�YLOOH�GH�1LGDX�
�� OD�)RQGDWLRQ�1LJVW�
�� 3ODQQLQJ�IDPLOLDO�%LHQQH�
�� (JOLVHV�UpIRUPpHV�%H-X6R�
�� )HPPHV�HQ�5pVHDX���)UDXHQSODW]�
�� +DXV�SRXU�%LHQQH�
�� ,QIRTXDUWLHU�&HQWUH�
�� %LEOLRWKqTXH�GH�OD�YLOOH�%LHQQH�
�� 81,$��
�� 0�WWHU��XQG�9lWHUEHUDWXQJ�
�� 6R]LDOH�'LHQVWH�65.�
�� $55$�

$� QRV� ��� PRGpUDWULFHV� HW� �� PRGpUDWHXUV� GH� WDEOHV�
URQGHV�� QRV� �� LQWHUYHQDQWHV� DX� VHLQ� GHV� IDPLOOHV�� QRV�
IRUPDWULFHV� HW� IRUPDWHXUV� H[WHUQHV� DLQVL� TXH� QRV�
DFFRPSDJQDWULFHV�GH�ELODQV�©� VDWHOOLWHV� ª�«�VDQV�O¶DLGH�
GH�TXL�QRV�DFWLRQV�Q¶DXUDLHQW�SDV�XQ�HIIHW�DXVVL�PXOWLSOLFDWHXU��
+HU]OLFKHQ� 'DQN� DXFK� DQ� GLH� 0RGHUDWRULQQHQ� XQG�
0RGHUDWRUHQ� XQG� +DXVEHVXFKHULQQHQ�� GLH� XQVHUH�
$QJHERWH� ZHLWHUWUDJHQ�� VRZLH� DQ� GLH� ©6DWHOOLWHQª�� GLH�
(UZDFKVHQHQELOGQHULQQHQ� GHU� %LODQ]SRUWIROLRNXUVH��
�
1RXV� H[SULPRQV� pJDOHPHQW� QRV� UHPHUFLHPHQWV� DX[�
GRQDWHXUV� HW� GRQDWULFHV� TXL� QRXV� RQW� VRXWHQXHV� FHWWH�
DQQpH��HW�SDUWLFXOLqUHPHQW�j�OD�IDPLOOH�&KHYDOOLHU��
�

9RXV�VRXKDLWH]�VRXWHQLU�O·DFWLRQ�GH�HIIH�"�
7RXW�DSSRUW�HVW�SUpFLHX[��0(5&,���

�
0|FKWHQ�6LH�XQV�XQWHUVW�W]HQ� "��
-HGHU�%HLWUDJ�LVW�ZHUWYROO��'DQNH��

�
&+�������������������������

HIIH�HVSDFH�GH�IRUPDWLRQV�IDFKVWHOOH�I�U�HUZDFKVHQHQELOGXQJ��
UXH�-HDQ�6HVVOHU���-HDQ�6HVVOHUVWUDVVH���

�����%LHO�%LHQQH�
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HVSDFH�GH�IRUPDWLRQV�IDFKVWHOOH�I�U�HUZDFKVHQHQELOGXQJ�
UXH�-HDQ�6HVVOHU�����-HDQ�6HVVOHUVWUDVVH���
�����%LHO�%LHQQH�
��������������
ZZZ�HIIH�FK��
LQIR#HIIH�FK�

8Q�HVSDFH�RXYHUW«�
�
5HWURXYH]�WRXWHV�QRV�
SHUPDQHQFHV�WpOpSKRQLTXHV��
VpDQFHV�G¶LQIRUPDWLRQ��
IRUPDWLRQV�HW�SURJUDPPH�VXU�
QRWUH�VLWH�ZZZ�HIIH�FK�
�
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�


