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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

'LH� EHLGHQ�8QWHUQHKPXQJHQ� ©6ZLVVFRP�$*ª� XQG� ©3RVWª
P�VVHQ�DP�0DUNW�HUIROJUHLFK�VHLQ��(V�EUDXFKW�GHVKDOE�HLQH
JUXQGOHJHQGH� XQG� UDVFKH� :HLFKHQVWHOOXQJ�� 'LHVH� VROO� PLW
GHU�%RWVFKDIW��EHU�GLH�)OH[LELOLVLHUXQJ�GHU�%XQGHVPHKUKHLW
DQ�GHU�6ZLVVFRP�XQG��EHU�GLH�6FKDIIXQJ�HLQHU�3RVWEDQN�HU�
IROJHQ�
$XFK�GDV�QHXH�.DUWHOOJHVHW]�ZLUG�GHU�6WlUNXQJ�GHV�:HWWEH�
ZHUEHV� LQ� GHU� 6FKZHL]� GLHQHQ�� 'LUHNWH� 6DQNWLRQVP|JOLFK�
NHLWHQ�VROOHQ�EHVRQGHUV�VFKlGOLFKHQ�:HWWEHZHUEVEHVFKUlQ�
NXQJHQ�YRUEHXJHQ�
,Q�GHQ�=LHOHQ�I�U������QLFKW�HQWKDOWHQ�LVW�GDV�YRP�%XQGHVUDW
LQ�$XVVLFKW� JHVWHOOWH�6WHXHUSDNHW��'LHVHV�6WHXHUSDNHW� XP�
IDVVW� GLH� 5HIRUP� GHU� )DPLOLHQEHVWHXHUXQJ�� HLQHQ� 6\VWHP�
ZHFKVHO�EHL�GHU�%HVWHXHUXQJ�GHV�:RKQHLJHQWXPV�XQG�GLH
5HIRUP�GHU�8PVDW]DEJDEH��'HU�%XQGHVUDW�KDW�±�QDFK�GHU
9HUDEVFKLHGXQJ�GHU�-DKUHV]LHOH�±�HQWVFKLHGHQ��GDV�6WHXHU�
SDNHW�]XU�FN]XVWHOOHQ�XQG�]XHUVW�HLQH�ILQDQ]SROLWLVFKH�$XV�
OHJHRUGQXQJ�YRU]XQHKPHQ��'LHVH�ZLUG�GHP�3DUODPHQW�QRFK
YRU� :HLKQDFKWHQ� LQ� )RUP� HLQHV� =XVDW]EHULFKWHV� ]XU� %RW�
VFKDIW� ]XU� 6FKXOGHQEUHPVH� XQWHUEUHLWHW�� 'DV� 6WHXHUSDNHW
NRPPW�GDQQ�HQWJHJHQ�GHU�XUVSU�QJOLFKHQ�3ODQXQJ�HUVW�$Q�
IDQJ������
0LW� HLQHU� QHXHQ� 0HGLHQRUGQXQJ� ZLOO� GHU� %XQGHVUDW� HLQHQ
OHLVWXQJVIlKLJHQ�6HUYLFH�SXEOLF�JHZlKUOHLVWHQ�XQG�DXFK�GHU
SULYDWHQ�,QLWLDWLYH�PHKU�*HVWDOWXQJVVSLHOUDXP�|IIQHQ��0LW�JH�
]LHOWHQ�0DVVQDKPHQ�GHV�(�*RYHUQPHQW�ZLOO�GHU�%XQGHVUDW
DXFK�GLH�,QIRUPDWLRQVJHVHOOVFKDIW�6FKZHL]�ZHLWHU�YRUDQWUHL�
EHQ��:LU�ZROOHQ�QLFKW�QXU�6FKULWW�KDOWHQ��ZLU�ZROOHQ�YRUDQJH�
KHQ�
,P� -DKUH� ����� ZLUG� DXFK� GLH� 6WDDWVOHLWXQJVUHIRUP� HLQ
7KHPD� EOHLEHQ�� 0LW� HLQHP� ]ZHLVWXILJHQ� 5HJLHUXQJVPRGHOO
ZROOHQ�ZLU�GLH�VWDDWOLFKH�+DQGOXQJVIlKLJNHLW� I�U�GLH�=XNXQIW
VLFKHUQ�
(LQ� ZHLWHUHV� 6FKZHUJHZLFKWV]LHO� LVW� GLH� ODQJIULVWLJH� 6LFKH�
UXQJ�GHU�6R]LDOZHUNH��6LH�LVW�HLQH�XQYHU]LFKWEDUH�*UXQGODJH
I�U�GHQ�QDWLRQDOHQ�=XVDPPHQKDOW�XQG� I�U�GHQ�6ROLGDULWlWV�
JHGDQNHQ�� 0LW� GHQ� 9RUODJHQ� ]XU� ��� ,9�5HYLVLRQ� XQG� ]XU
�� $YLJ�5HYLVLRQ� ZLUG� GLH� 6LFKHUXQJ� XQVHUHU� 6R]LDOZHUNH
ZHLWHUJHI�KUW�
'HU�QHXH�)LQDQ]DXVJOHLFK�ZLUG�XQV�LP�QlFKVWHQ�-DKU�HEHQ�
IDOOV�EHVFKlIWLJHQ��(U�VROO�GLH�VWDDWOLFKHQ�$XIJDEHQ�DXI�MHQHU
EXQGHVVWDDWOLFKHQ�(EHQH� UHJHOQ��ZHOFKH�VLH�DP�EHVWHQ� O|�
VHQ�NDQQ��*OHLFK]HLWLJ�LVW�GHU�UHJLRQDOH�$XVJOHLFK�ZLUNVDPHU
]X�JHVWDOWHQ�
0LW�HLQHP�QHXHQ�$XVOlQGHUJHVHW]�XQG�HLQHU�9RUODJH�]XU�HU�
OHLFKWHUWHQ� (LQE�UJHUXQJ� ZLOO� GHU� %XQGHVUDW� VHLQH� HPLJUD�
WLRQVSROLWLVFKH� 1HXRULHQWLHUXQJ� NRQNUHWLVLHUHQ�� 6FKOLHVVOLFK
ZHUGHQ� LP�$V\OEHUHLFK�HLQH�1HXIDVVXQJ�]XU�'ULWWVWDDWHQUH�
JHOXQJ� XQG� HLQ�0RGHOO� I�U� HLQH�ZLUNXQJVRULHQWLHUWH� $XVJH�
VWDOWXQJ�GHV�)�UVRUJHZHVHQV�]XU�'LVNXVVLRQ�JHVWHOOW�
,FK�KDEH�PLU�HUODXEW��QXU�GDV�$OOHUZLFKWLJVWH�DXV�GHQ�=LHOHQ
GHV� %XQGHVUDWHV� ]X� HUZlKQHQ�� GLHVH� =LHOH� KDEHQ� 6LH� MD
DXFK�LQ�VFKULIWOLFKHU�)RUP�HUKDOWHQ��,FK�KDEH�GLHV�LP�:LVVHQ
JHWDQ��GDVV�6LH� VLFK�ZHQLJHU� I�U�$EVLFKWVHUNOlUXQJHQ� LQWH�
UHVVLHUHQ�� VRQGHUQ� VSlWHU� DQ� GHU�*HVWDOWXQJ� GHU� 9RUODJHQ
PLWZLUNHQ�ZROOHQ��'DI�U�Z�QVFKH�LFK�,KQHQ�.UDIW�XQG�'XUFK�
VHW]XQJVYHUP|JHQ�� 'DV�ZHUGHQ� 6LH� EHL� HLQHP� VR� VWDUNHQ
%XQGHVUDW� LQVN�QIWLJ� DXFK� Q|WLJ� KDEHQ�� 1XW]HQ� 6LH� GHQ
6FKZXQJ��'HU�6WDUW�LQV�-DKU������LVW�JHOXQJHQ��LVW�JHJO�FNW�
(UIROJ�EHVWlWLJW��DEHU�YHUSIOLFKWHW�
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0LOLWlULVFKH�,PPRELOLHQ�����
,PPRELOLHU�PLOLWDLUH�����

=ZHLWUDW�±�'HX[LqPH�&RQVHLO
%RWVFKDIW�GHV�%XQGHVUDWHV�����������%%O�����������
0HVVDJH�GX�&RQVHLO�IpGpUDO�����������))�����������

1DWLRQDOUDW�&RQVHLO�QDWLRQDO�����������(UVWUDW�±�3UHPLHU�&RQVHLO�

6WlQGHUDW�&RQVHLO�GHV�(WDWV�����������=ZHLWUDW�±�'HX[LqPH�&RQVHLO�

D�OLQH�LQ�ZKLWH�WR�PDNH�WKH�VHSDUDWLRQ�������������>96@
3DXSH 3LHUUH��&��-8���SRXU�OD�FRPPLVVLRQ� /H�PHVVDJH�VXU
O¶LPPRELOLHU�PLOLWDLUH������FRPSUHQG�GHV�SURMHWV�HW�GHV�FUp�
GLWV�FDGUHV�SRXU�XQ�WRWDO�GH�������PLOOLRQV�GH�IUDQFV��VRLW�Op�
JqUHPHQW�PRLQV�TX¶HQ�O¶DQ������R��QRXV�DYLRQV�����PLOOLRQV
GH� IUDQFV�� PDLV� GHV� LQYHVWLVVHPHQWV� PDQLIHVWHPHQW� LQIp�
ULHXUV�j�FHX[�G¶LO�\�D�GL[�DQV�
5DSSHORQV�TXH��SRXU�OD�GHX[LqPH�IRLV��OHV�&RPPLVVLRQV�GH
OD� SROLWLTXH� GH� VpFXULWp� WUDLWHQW� GH� O¶HQVHPEOH� GHV� SURMHWV�
DORUV�TX¶DXWUHIRLV�VHXOV� OHV�SURMHWV�GH����PLOOLRQV�GH�IUDQFV
HW�SOXV�OHXU�pWDLHQW�VRXPLV��OHV�LQYHVWLVVHPHQWV�LQIpULHXUV�j
���PLOOLRQV�GH� IUDQFV�pWDQW�DXWUHIRLV� WUDLWpV�SDU� OD�&RPPLV�
VLRQ�GHV�ILQDQFHV��GDQV�OH�FDGUH�GX�EXGJHW�
/HV� SURMHWV� GH� ������ PLOOLRQV� GH� IUDQFV� VH� UpSDUWLVVHQW
FRPPH� VXLW�� ���� PLOOLRQV� SRXU� GHV� DVVDLQLVVHPHQWV�� DLQVL
TXH�GH�QRXYHOOHV�FRQVWUXFWLRQV�RX� WUDQVIRUPDWLRQV�GRQW�XQ
VHXO�REMHW�GpSDVVH����PLOOLRQV�GH�IUDQFV��j�VDYRLU�OD�UpQRYD�
WLRQ�GH�OD�FDVHUQH�GH�/LHVWDO��%kOH�&DPSDJQH�������PLOOLRQV
GH�IUDQFV�FRQVDFUpV�j�O¶HQWUHWLHQ�GHV�LPPHXEOHV�HW�DX[�OLTXL�
GDWLRQV��HQILQ�����PLOOLRQV�GH�IUDQFV�DIIHFWpV�DX[�SUHVWDWLRQV
FRQWUDFWXHOOHV��'H�TXRL�V¶DJLW�LO"�,O�V¶DJLW�G¶LQVWDOODWLRQV�FRP�
PXQHV�DYHF�GHV�SDUWHQDLUHV�SXEOLFV�±�FDQWRQV��FRPPXQHV�
6ZLVVFRP��&))�±�RX�SULYpV�
(Q�������O¶DFFHQW�HVW�SRUWp�VXU�OHV�GRPDLQHV�GH�O¶LQIUDVWUXF�
WXUH�GH�O¶LQVWUXFWLRQ�HW�GHV�WUDQVPLVVLRQV��/HV����SURMHWV�VRQW
pWDEOLV�HQ�IRQFWLRQ�G¶©$UPpH�;;,ª�HW�UpSRQGHQW�DX[�FULWqUHV
pWDEOLV�j�FH�VXMHW�SDU�OD�GLUHFWLRQ�GX�'pSDUWHPHQW�IpGpUDO�GH
OD�GpIHQVH��GH�OD�SURWHFWLRQ�GH�OD�SRSXODWLRQ�HW�GHV�VSRUWV�
1RWUH�&RPPLVVLRQ�GH�SROLWLTXH�GH�VpFXULWp�D�FRQVDFUp�GHX[
MRXUQpHV� j� FH�PHVVDJH�� OHV� ��� HW� ��� QRYHPEUH� ������ /H
SUHPLHU�MRXU��OHV�TXDWUH�VRXV�FRPPLVVLRQV�RQW�YLVLWp�OHV�VLWHV
SULQFLSDX[��ELHQ�V�U�OD�FDVHUQH�GH�/LHVWDO��PDLV�DXVVL�O¶K{SL�
WDO�PLOLWDLUH�GH�'LVHQWLV��OH�YLOODJH�GH�FRPEDW�GH�:DOHQVWDGW�
O¶DpURGURPH�PLOLWDLUH�GH�0HLULQJHQ��OH�IXQLFXODLUH�GH�OD�UpJLRQ
GH� OD� /HQN� SRXU� DWWHLQGUH� OD� VWDWLRQ�UDGDU� GH� )ORUDNR� DX
:HLVVKRUQ��HQILQ�OHV�LQVWDOODWLRQV�GH�WUDQVPLVVLRQV�DX�0RQW�
$XEHUW�
/H�VHXO�SURMHW�GpSDVVDQW����PLOOLRQV�GH�IUDQFV�HVW�OD�UpQRYD�
WLRQ�GH�OD�FDVHUQH�GH�/LHVWDO��FRQVWUXLWH�HQ������HW�UpQRYpH
OD� GHUQLqUH� IRLV� HQ� ������ VRLW� LO� \� D� ��� DQV�� GRQF� ELHQW{W
�� DQV�
&HUWDLQV�VH�VRQW�LQWHUURJpV�VXU�O¶RSSRUWXQLWp�GH�UpQRYHU�FHWWH
FDVHUQH�� TXL� DSSDUWLHQW� DX� FDQWRQ� GH� %kOH�&DPSDJQH�� HQ
UDLVRQ� GH� OD� UpGXFWLRQ� GHV� HIIHFWLIV� SUpYXV� GDQV� ©$UPpH
;;,ª��&¶HVW�RXEOLHU�TXH�OH�QRPEUH�GH�UHFUXHV�UHVWHUD�SUDWL�
TXHPHQW� VWDEOH�� YX� OH�PDLQWLHQ� GH� O¶REOLJDWLRQ� JpQpUDOH� GH
VHUYLU��'RQF��LO�HVW�QpFHVVDLUH�GH�WUDQVIRUPHU��GH�PRGHUQLVHU
FHWWH�FDVHUQH�
6RXPLV�DX�UpIpUHQGXP�� OH�SURMHW�D�pWp� ODUJHPHQW�DSSURXYp
SDU����SRXU�FHQW�GX�FRUSV�pOHFWRUDO�GX�FDQWRQ�GH�%kOH�&DP�
SDJQH��HQ�VHSWHPEUH�GHUQLHU��DYHF�± oD�PpULWH�G¶rWUH�VRXOL�
JQp ±�XQH�PDMRULWp� DFFHSWDQWH� GDQV� OHV� ��� FRPPXQHV�GX
FDQWRQ��/H�FR�W�����PLOOLRQV�GH�IUDQFV��HVW�ILQDQFp j����SRXU
FHQW�SDU� OD�&RQIpGpUDWLRQ�HW����SRXU�FHQW�SDU� OH�FDQWRQ�GH
%kOH�&DPSDJQH��/D�SDUW�GH�OD�&RQIpGpUDWLRQ��SDUW�WRWDOH��HVW
GH�������PLOOLRQV�GH�IUDQFV��(OOH�HVW�UDPHQpH�j��������PLO�
OLRQV�GH�IUDQFV�GDQV�OH�PHVVDJH��DSUqV�GpGXFWLRQ�GX�FUpGLW
G¶pWDEOLVVHPHQW�GX�SURMHW�GH������PLOOLRQ�GH�IUDQFV�
'HX[�DXWUHV�SURMHWV�RQW�IDLW�O¶REMHW�GH�GLVFXVVLRQV��OD�UpQRYD�
WLRQ�GH�O¶K{SLWDO�PLOLWDLUH�GH�'LVHQWLV�HW�O¶LQVWDOODWLRQ�GH�FRP�
EDW�GH�ORFDOLWp�GH�:DOHQVWDGW��/D�&RPPLVVLRQ�GHV�ILQDQFHV
GX�&RQVHLO�QDWLRQDO�HW�XQH�PLQRULWp�GH�OD�&RPPLVVLRQ�GH�OD



������������������&RQVHLO�GHV�(WDWV ��� ���GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

SROLWLTXH� GH� VpFXULWp� GX� &RQVHLO� QDWLRQDO� FRQVLGpUDLHQW
FRPPH� VXSHUIOXHV� OHV� UpQRYDWLRQV� GH� O¶K{SLWDO� PLOLWDLUH� GH
'LVHQWLV�� YX� OH� SURMHW� ©$UPpH� ;;,ª�� G¶XQH� SDUW� HW�� G¶DXWUH
SDUW��VXUWRXW�OD�IRUWH�UpGXFWLRQ�GHV�K{SLWDX[�PLOLWDLUHV�GDQV�OH
FDGUH�G¶©$UPpH���ª��7RXWHIRLV�� OH�PpGHFLQ�HQ�FKHI�GH� O¶DU�
PpH�D�SDUIDLWHPHQW�MXVWLILp�OH�PDLQWLHQ�GH�FHW�K{SLWDO�GpFHQ�
WUDOLVp� TXL� VHUDLW� HQFRUH� XWLOH� GH� IDoRQ� HIILFDFH� ORUV� G¶XQH
LQWHUYHQWLRQ�GLIILFLOH�
)LQDOHPHQW�� OH� &RQVHLO� QDWLRQDO� D� UHMHWp� OHV� GHX[� SURSRVL�
WLRQV�GH�PLQRULWp�HW�D�DSSURXYp�OH�PHVVDJH�VXU�O¶LPPRELOLHU
PLOLWDLUH��SDU�����YRL[�FRQWUH����
'DQV�QRWUH�FRPPLVVLRQ��XQ�PHPEUH�V¶HVW�LQWHUURJp�VXU�O¶RS�
SRUWXQLWp�GX�FUpGLW�GH����PLOOLRQV�GH�IUDQFV�SRXU�GLYHUV�DPp�
QDJHPHQWV�GH� FDVHUQHV�� YX� OD� SURORQJDWLRQ�GHV�pFROHV�GH
UHFUXHV�HW�QRWDPPHQW�OD�IRUPDWLRQ�GHV�©'XUFKGLHQHUª��FHV
VROGDWV�TXL�HIIHFWXHQW�OHXU�VHUYLFH�PLOLWDLUH�G¶XQH�VHXOH�WUDLWH�
&KDFXQ�DGPHW�TXH�OHV�EHVRLQV�HQ�ORFDX[�GH�ORLVLUV�QH�VRQW
SDV�OHV�PrPHV�VL�RQ�HIIHFWXH�XQH�pFROH�GH�UHFUXHV�GH�KXLW
VHPDLQHV�GDQV�XQH�FDVHUQH�RX�VL��DYHF�OD�QRXYHOOH�DUPpH�
RQ� SRUWH� FH� VWDJH� HQ� FDVHUQH� j� VHL]H� VHPDLQHV�� 6XUWRXW
SRXU�OD�IRUPDWLRQ�GH�FHV�©'XUFKGLHQHUª�TXL�SDVVHQW�GL[�PRLV
RX�����MRXUV�HQ�FDVHUQH��LO�HVW�LQGLVSHQVDEOH�G¶DPpOLRUHU�XQ
SHX�OHV�ORFDX[�GH�ORLVLUV��HW�FRPPH�OH�GLVDLW�OH�FRPPDQGDQW
GH�FRUSV�'RXVVH��RQ�QH�SHXW�TXDQG�PrPH�SDV�HQYR\HU�OHV
VROGDWV�WRXV�OHV�VRLUV�DX�ELVWURW�
(QILQ��GDQV�OH�FDGUH�GX�GpEDW�VXU�OH�EXGJHW��OH�&RQVHLO�QDWLR�
QDO�DYDLW�SUpYX�GH�UpGXLUH�GH�����PLOOLRQV�GH�IUDQFV�OH�EXGJHW
GX�'pSDUWHPHQW�IpGpUDO�GH�OD�GpIHQVH��GH�OD�SURWHFWLRQ�GH�OD
SRSXODWLRQ�HW�GHV�VSRUWV��GRQW����PLOOLRQV�GH�IUDQFV�GHYDLHQW
WRXFKHU�OH�SURJUDPPH�LPPRELOLHU�
/HV�GLYHUJHQFHV�QH�VRQW�SDV�HQFRUH�OLTXLGpHV�GDQV�OH�YD�HW�
YLHQW� FRQFHUQDQW� OH� EXGJHW� HQWUH� QRV� &RQVHLOV�� 7RXWHIRLV
KLHU�� OH� &RQVHLO� QDWLRQDO� V¶pWDLW� UDOOLp j� OD� VXSSUHVVLRQ� GH
FHWWH� UpGXFWLRQ�� QRWDPPHQW� OD� VXSSUHVVLRQ�GHV����PLOOLRQV
GH�IUDQFV�FRQFHUQDQW�O¶LPPRELOLHU��0DOKHXUHXVHPHQW��OH�YRWH
VXU�OH�IUHLQ�DX[�GpSHQVHV�Q¶D�SDV�REWHQX�OHV�����YRL[�QpFHV�
VDLUHV��GH�WHOOH�VRUWH�TX¶LO�\�D�HQFRUH�Oj�XQH�FHUWDLQH�LQWHUUR�
JDWLRQ�
0�� OH� SUpVLGHQW� GH� OD�&RPPLVVLRQ� GHV� ILQDQFHV� YRXV� D� GLW
WRXW�j� O¶KHXUH�TX¶LO� \�DXUD�FHW�DSUqV�PLGL�XQH�VpDQFH�GH� OD
&RQIpUHQFH� GH� FRQFLOLDWLRQ�� 6HORQ� O¶DSSUpFLDWLRQ� TXL� D� pWp
IDLWH�� OHV����PLOOLRQV�GH� IUDQFV�FRQFHUQDQW� OD� UpGXFWLRQ�GHV
DQFLHQV�FUpGLWV�G¶HQJDJHPHQW�VXU� O¶LPPRELOLHU�DYDLHQW��HX[�
REWHQX� O¶DYDO� GX� IUHLQ� DX[� GpSHQVHV�� LOV� QH� GHYUDLHQW� SOXV
rWUH�FRQFHUQpV�SDU�OD�GpFLVLRQ�pYHQWXHOOH�GH�FHW�DSUqV�PLGL�
0DLV� QRXV� DGPHWWRQV� TXH� FHWWH� TXHVWLRQ� UHVWH� HQFRUH� HQ
VXVSHQV�
&HWWH�UHPDUTXH�PLVH�j�SDUW��QRWUH�FRPPLVVLRQ�YRXV�UHFRP�
PDQGH�G¶DSSURXYHU�OH�SURJUDPPH�LPPRELOLHU�PLOLWDLUH������
SDU���YRL[�VDQV�RSSRVLWLRQ�HW�DYHF���DEVWHQWLRQ�
>96@
2JL $GROI��%XQGHVSUlVLGHQW� +HUU�3DXSH��3UlVLGHQW�GHU�6L�
FKHUKHLWVSROLWLVFKHQ� .RPPLVVLRQ�� KDW� DOOHV� VR� JXW� XQG� VR
ULFKWLJ�JHVDJW��GDVV�LFK�LQ�GHXWVFKHU�6SUDFKH�QLFKWV�EHL]XI��
JHQ�KDEH�
>96@
(LQWUHWHQ�ZLUG�RKQH�*HJHQDQWUDJ�EHVFKORVVHQ
/¶HQWUpH�HQ�PDWLqUH�HVW�GpFLGpH�VDQV�RSSRVLWLRQ

%XQGHVEHVFKOXVV��EHU�PLOLWlULVFKH�,PPRELOLHQ������
$UUrWp�IpGpUDO�FRQFHUQDQW�O¶LPPRELOLHU�PLOLWDLUH������
>96@
'HWDLOEHUDWXQJ�±�([DPHQ�GH�GpWDLO
>96@
7LWHO�XQG�,QJUHVV��$UW���±�
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV
>96@
7LWUH�HW�SUpDPEXOH��DUW���±�
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO
>96@
$QJHQRPPHQ�±�$GRSWp

$UW���
>96@
$XVJDEHQEUHPVH�±�)UHLQ�DX[�GpSHQVHV
>96@
$EVWLPPXQJ�±�9RWH
)�U�$QQDKPH�GHU�$XVJDEH���������6WLPPHQ
�(LQVWLPPLJNHLW�
>96@
'DV�TXDOLIL]LHUWH�0HKU�LVW�HUUHLFKW
/D�PDMRULWp�TXDOLILpH�HVW�DFTXLVH
>96@
>96@
*HVDPWDEVWLPPXQJ�±�9RWH�VXU�O¶HQVHPEOH
)�U�$QQDKPH�GHV�(QWZXUIHV���������6WLPPHQ
�(LQVWLPPLJNHLW�
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0LWWHLOXQJHQ
GHU�3UlVLGHQWLQ
&RPPXQLFDWLRQV
GH�OD�SUpVLGHQWH
>96@�

D�OLQH�LQ�ZKLWH�WR�PDNH�WKH�VHSDUDWLRQ���������������>96@
/D�SUpVLGHQWH �6DXGDQ�)UDQoRLVH��SUpVLGHQWH�� ,O� PH� UHVWH
HQFRUH� XQ� GHYRLU� SDUWLFXOLqUHPHQW� DJUpDEOH�� 0RQVLHXU� OH
3UpVLGHQW� GH� OD� &RQIpGpUDWLRQ�� F¶HVW� GH� SUHQGUH� FRQJp� GH
YRXV�
&¶HVW�OH�GHUQLHU�REMHW�TXL�YRXV�DPHQDLW�SDUPL�QRXV��-H�WLHQV
j� YRXV� UHPHUFLHU� GH� O¶H[FHOOHQWH� FROODERUDWLRQ� TXH� QRXV
DYRQV�HXH�DYHF�YRWUH�SUpVHQFH�HW�SRXU�WRXV�OHV�REMHWV�±�TXL
pWDLHQW�SDUIRLV�XQ�SHX�GLIILFLOHV�±�GH�YRWUH�GpSDUWHPHQW�HW�j
YRXV�VRXKDLWHU��FRPPH� O¶RQ�GLW�VL� MROLPHQW�GH�FH�F{Wp�GH� OD
6DULQH��$OOHV�*XWH���$SSODXGLVVHPHQWV�QRXUULV�

�������

0RWLRQ�3DXSH�3LHUUH�
:HOWZHLWH�&KHPLHZDIIHQDEU�VWXQJ
0RWLRQ�3DXSH�3LHUUH�
'pVDUPHPHQW�FKLPLTXH�XQLYHUVHO

(LQUHLFKXQJVGDWXP���������
'DWH�GH�GpS{W���������

6WlQGHUDW�&RQVHLO�GHV�(WDWV���������

D�OLQH�LQ�ZKLWH�WR�PDNH�WKH�VHSDUDWLRQ���������������>96@
3DXSH 3LHUUH��&��-8�� 3DU�FHWWH�PRWLRQ�VXU�OH�GpVDUPHPHQW
FKLPLTXH� XQLYHUVHO�� MH� GHPDQGDLV� DX� &RQVHLO� IpGpUDO� ©GH
VRXPHWWUH�DX[�&KDPEUHV�XQ�PHVVDJH�TXL�SUpVHQWH�XQH�SROL�
WLTXH� JpQpUDOH� HW� GHV� DFWLRQV� GH� OD� 6XLVVH� SURSUHV� j� SUR�
PRXYRLU� OD� GHVWUXFWLRQ� GHV� DUPHV� FKLPLTXHV� j� O¶pFKHOOH
SODQpWDLUH��HW�TXL�SXLVVH�rWUH�FRPSOpWp�SDU�XQH�HQYHORSSH�IL�
QDQFLqUHª��VL�QpFHVVDLUH��3RXU�FH�IDLUH�� LO�V¶DJLW�G¶XWLOLVHU�GH
PDQLqUH�FRPSOpPHQWDLUH�HW�FRRUGRQQpH�OHV�GLIIpUHQWV�LQVWUX�
PHQWV�GH�SROLWLTXH�pWUDQJqUH�HW�GH�SROLWLTXH�GH�VpFXULWp�GRQW
OD�6XLVVH�GLVSRVH��/HV�DFWLRQV�TXH�GRLW�PHQHU�OD�6XLVVH�VHU�
YLURQW� j� SURPRXYRLU� OD� GHVWUXFWLRQ� SURSUHPHQW� GLWH� GHV� DU�
PHV�FKLPLTXHV��WRXWHV�OHV�RSWLRQV�GHYDQW�IDLUH�O¶REMHW�G¶XQH
pYDOXDWLRQ��GHV�LQLWLDWLYHV�YLVDQW�j�UHQIRUFHU�O¶HQJDJHPHQW�GH
OD�FRPPXQDXWp�LQWHUQDWLRQDOH�j�OD�SDUWLFLSDWLRQ�j�GHV�SURMHWV
FRQFUHWV�GH�GHVWUXFWLRQ�G¶DUPHV�FKLPLTXHV��HQ�SDVVDQW�SDU
OD�SULVH�GH�PHVXUHV�GH�FRQILDQFH�
/¶DLGH�SRXUUDLW�rWUH�DSSRUWpH�SDU�GHV�HQWUHSULVHV��SDU�GHV�RU�
JDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV� HW� SDU� GHV� VSpFLDOLVWHV
LVVXV�GH�OD�&RQIpGpUDWLRQ�HW�GH�O¶DGPLQLVWUDWLRQ��(W�FH��GH�GL�
YHUVHV� PDQLqUHV�� SDU� OH� ELDLV� GH� WUDLWpV� ELODWpUDX[�� SDU� OH
ELDLV�GH�OD�SDUWLFLSDWLRQ�j�GHV�SURJUDPPHV�FRPPXQDXWDLUHV


