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$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO
$O���
/D�&RQIpGpUDWLRQ�SUHQG�HQ�FRQVLGpUDWLRQ�OD�VLWXDWLRQ�SDUWLFX�
OLqUH�GHV�YLOOHV�DLQVL�TXH�GHV�DJJORPpUDWLRQV�XUEDLQHV�HW�GHV
UpJLRQV�GH�PRQWDJQH�

$HE\ 3LHUUH��6��)5���UDSSRUWHXU��-H�P¶H[SULPHUDL�LFL�FRPPH
UDSSRUWHXU�GH� OD�FRPPLVVLRQ�TXL�D�FRQVLGpUp�TX¶HOOH�GHYDLW
PDLQWHQLU�VD�IRUPXODWLRQ�LQLWLDOH��F¶HVW�j�GLUH��j�O¶DOLQpD��HU��OD
FRPSpWHQFH� GHV� FDQWRQV� GH� GpWHUPLQHU� O¶RUJDQLVDWLRQ� HW
O¶DXWRQRPLH� GHV� FRPPXQHV�� j� O¶DOLQpD� ��� XQH� QRXYHDXWp�
PDLV�TXL�HQWUH�GDQV�OD�QRWLRQ�GH�UpIRUPH�HW�GH�PLVH�j�MRXU�
FRQVLVWDQW�GDQV�OH�IDLW�TXH�©GDQV�O¶DFFRPSOLVVHPHQW�GH�VHV
WkFKHV��OD�&RQIpGpUDWLRQ�SUHQG�HQ�FRQVLGpUDWLRQ�OHV�LQWpUrWV
SDUWLFXOLHUV�GHV�FRPPXQHV��GDQV� OHV�DJJORPpUDWLRQV�XUEDL�
QHV�HW�OHV�UpJLRQV�GH�PRQWDJQH�WRXW�VSpFLDOHPHQWª��-H�UDS�
SHOOH�TXH�QRXV�DYRQV�HX�WRXW�XQ�GpEDW�R��LO�D�pWp�GpFLGp��SOXV
SDU� RSSRUWXQLWp� SROLWLTXH� TXH� SDU� UDLVRQQHPHQW� V\VWpPDWL�
TXH��GH�IDLUH�XQH�VHXOH�VSKqUH�DYHF��G¶XQH�SDUW��OHV�DJJORPp�
UDWLRQV�XUEDLQHV�HW�� G¶DXWUH�SDUW�� OHV� UpJLRQV�GH�PRQWDJQH�
&HWWH� IRUPXODWLRQ�DYDLW�REWHQX�XQH�DVVH]� ODUJH�PDMRULWp�DX
VHLQ�GH�QRWUH�&RQVHLO�±����YRL[�FRQWUH���
/H�&RQVHLO�QDWLRQDO��TXDQW�j�OXL��HVW�UHYHQX�j�XQH�SURSRVLWLRQ
TXH�M¶DYDLV�G¶DLOOHXUV�PRL�PrPH�GpSRVpH�GDQV�OHV�WUDYDX[�GH
OD�VRXV�FRPPLVVLRQ��WRXW�DX�GpEXW�GH�QRV�WUDYDX[��HW�TXL�FRQ�
VLVWH��QRWDPPHQW�j�O¶DOLQpD����j�GLUH�H[DFWHPHQW�FH�TXH�O¶RQ
YHXW��F¶HVW�j�GLUH�TXH�GDQV�QRWUH�SD\V�OHV�YLOOHV�HW�OHV�DJJOR�
PpUDWLRQV�XUEDLQHV�SHXYHQW�FRQVWLWXHU�GHV�HQWLWpV�VRFLDOHV�
SROLWLTXHV�HW�FXOWXUHOOHV�TXL�PpULWHQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH
j�OD�IRLV�GHV�FDQWRQV�HW�GH�OD�&RQIpGpUDWLRQ��SDV�G¶XQH�IDoRQ
JpQpUDOH��PDLV�VRXV�O¶DQJOH�GH�O¶RUJDQLVDWLRQ�GH�OD�FRPPXQH�
,FL��YRXV�O¶DXUH]�UHPDUTXp��MH�SDUOH�HQ�WDQW�TXH�SRUWH�SDUROH
GH�OD�PLQRULWp�TXL�GpIHQG�OD�YHUVLRQ�GX�&RQVHLO�QDWLRQDO��,O�HVW
HQ�HIIHW�DUWLILFLHO�GH�YRXORLU� LQWpJUHU�GDQV� O¶DUWLFOH����� WRXW�j
FRXS��OHV�UpJLRQV�GH�PRQWDJQH��QRQ�SDV�TXH�O¶RQ�QH�YHXLOOH
SDV�WHQLU�FRPSWH�GHV�UpJLRQV�GH�PRQWDJQH�±�RQ�OHV�UHWURXYH
G¶DLOOHXUV�GDQV�ELHQ�G¶DXWUHV�GLVSRVLWLRQV�GH� OD�FRQVWLWXWLRQ�
QRWDPPHQW�GDQV�WRXWH�OD�SROLWLTXH�VWUXFWXUHOOH�GH�OD�&RQIpGp�
UDWLRQ�±��PDLV�FHOOHV�FL��FRPPH�WHOOHV��Q¶RQW�VLPSOHPHQW�SDV
JUDQG�FKRVH�j�YRLU�DYHF�OD�VWUXFWXUH�FRPPXQDOH��,O�\�D�SHXW�
rWUH�XQH�LPSUpFLVLRQ�j�O¶DOLQpD���TXL�D�SX�HIIUD\HU�FHUWDLQHV�RX
FHUWDLQV�G¶HQWUH�YRXV��F¶HVW�TXH�TXDQG�RQ�GLW�TXH�©OD�&RQIp�
GpUDWLRQ�HW�OHV�FDQWRQV�SUHQQHQW�HQ�FRQVLGpUDWLRQ�OD�VLWXDWLRQ
SDUWLFXOLqUH� GHV� YLOOHV� HW� GHV� DJJORPpUDWLRQV� XUEDLQHVª�� LO

V¶DJLW�QDWXUHOOHPHQW�GH�OHXUV�YLOOHV�HW�GH�OHXUV�DJJORPpUDWLRQV
XUEDLQHV�HW�QRQ�SDV�GH�WRXWHV�OHV�YLOOHV�RX�DJJORPpUDWLRQV�XU�
EDLQHV�GH�OD�6XLVVH��3HXW�rWUH�ELHQ�DXUDLW�LO�IDOOX�GLUH�LFL�©OHXUV
YLOOHV� HW� DJJORPpUDWLRQV� XUEDLQHVª�� GH�PDQLqUH� j� rWUH� WUqV
FODLU�
&¶HVW�XQH�TXHVWLRQ�GH�VWUXFWXUH��F¶HVW�XQH�TXHVWLRQ�G¶pFKH�
ORQQHPHQW� GX� SRXYRLU� SROLWLTXH� GDQV� QRWUH� SD\V� HW�� HQ� FH
VHQV��MH�VHUDLV�DVVH]�KHXUHX[�VL�QRXV�SRXYLRQV�QRXV�UDOOLHU�j
O¶DUWLFOH����GDQV�OD�YHUVLRQ�GX�&RQVHLO�QDWLRQDO�

/RUHWDQ :LOO\��5��$*���'HU�QHXH�*HPHLQGH��XQG�6WlGWHDUWL�
NHO�VWHKW�±�VR�RGHU�VR��RE� LQ�GHU�)DVVXQJ�GHV�6WlQGHUDWHV
RGHU�MHQHU�GHV�1DWLRQDOUDWHV�±��GDV�LVW�DOV�HUIUHXOLFKH�7DWVD�
FKH� IHVW]XKDOWHQ�� %HLGH� )DVVXQJHQ� HQWVSUHFKHQ� LQ� GHQ
*UXQG]�JHQ�XQVHUHQ�9RUVWHOOXQJHQ��,FK�KDEH�PLFK�±�]XVDP�
PHQ�PLW�GHU�.RPPLVVLRQ�XQVHUHV�5DWHV�±�VFKRQ�LQ�GHU�HUVWHQ
5XQGH�I�U�GLH�6FKDIIXQJ�HLQHV�VROFKHQ�$UWLNHOV�HLQJHVHW]W�
:LU�VLQG�LP�'LIIHUHQ]EHUHLQLJXQJVYHUIDKUHQ�XQG�P�VVHQ�XQV
GDKHU� EHP�KHQ�� GDVV� VLFK�GLH�5lWH�DXIHLQDQGHU� ]X�EHZH�
JHQ��'DKHU�PHLQ�$QWUDJ��(U�NRPELQLHUW�XQG�RSWLPLHUW�GLH�EHL�
GHQ�9DULDQWHQ�]X�HLQHU�)RUPXOLHUXQJ��GLH�PLU�LQ�EHLGHQ�5lWHQ
PHKUKHLWVIlKLJ�]X�VHLQ�VFKHLQW�RGHU�HV�ZHUGHQ�N|QQWH�
'LH�)DVVXQJ�GHV�1DWLRQDOUDWHV�LVW�LQ�LKUHU�*HVDPWKHLW�XQG�LQ
GHU�*OLHGHUXQJ�LQ�GUHL�$EVlW]H�±�LP�*HJHQVDW]�]XU�*OLHGH�
UXQJ�LQ�]ZHL�$EVlW]H�LQ�GHU�)DVVXQJ�GHV�6WlQGHUDWHV�±�NODUHU
XQG�ZHQLJHU�YHUVFKDFKWHOW�
=X�GHQ�HLQ]HOQH�$EVlW]HQ��,Q�$EVDW]���ZLUG�LQ�EHLGHQ�9DULDQ�
WHQ�±�6WlQGHUDW�XQG�1DWLRQDOUDW�±�GLH�*HPHLQGHDXWRQRPLH
IHVWJHVFKULHEHQ�� ,Q�GHU�)DVVXQJ�GHV�1DWLRQDOUDWHV�ZLUG�VLH
YRQ� %XQGHVUHFKWV� ZHJHQ� JHZlKUOHLVWHW�� DOOHUGLQJV� ZHUGHQ
I�U�GLH�JHQDXHUH�$XVJHVWDOWXQJ�GLH�.DQWRQH�LQ�GLH�3IOLFKW�JH�
QRPPHQ�E]Z��ZLUG�LKQHQ�GLH�JHQDXHUH�$XVJHVWDOWXQJ�GLHVHU
*HPHLQGHDXWRQRPLH��EH]RJHQ�DXI�LKUH�EHVRQGHUHQ�9HUKlOW�
QLVVH���EHUODVVHQ��,Q�GHU�)DVVXQJ�GHV�6WlQGHUDWHV�LVW��JHQDX
JHVHKHQ�� HLQH� )HVWOHJXQJ� YRQ� %XQGHVUHFKWV� ZHJHQ� QLFKW
YRUKDQGHQ�� 'LH� .DQWRQH� ZHUGHQ� �EHU� HLQH� 0XVV�%HVWLP�
PXQJ�YHUSIOLFKWHW��GLH�$XWRQRPLH�GHU�*HPHLQGHQ�]X�GHILQLH�
UHQ��,FK�]LHKH�KLHU�GLH�)DVVXQJ�GHV�1DWLRQDOUDWHV�YRU��GDVV
QlPOLFK� GLH�*HPHLQGHQ� LKUH� $XWRQRPLH� YRQ� %XQGHVUHFKWV
ZHJHQ�KDEHQ��DEHU�GHUHQ�'HILQLWLRQ�±�ZLH�JHVDJW�±�GXUFK�GLH
.DQWRQH�YRU]XQHKPHQ�LVW�
,Q�$EVDW]����VR�YRUKDQGHQ�QXU�LQ�GHU�)DVVXQJ�GHV�1DWLRQDO�
UDWHV��ZHUGHQ�GLH�*HPHLQGHQ�LQ�HLQHU�)RUPXOLHUXQJ�H[SOL]LW
JHQDQQW�XQG�KHUDXVJHKREHQ��GLH�HLJHQWOLFK�EHVVHU�OlXIW�DOV
GHU�(LQEH]XJ�GHU�*HPHLQGHQ�LQ�$EVDW]���JHPlVV�6WlQGHUDW�
,FK�ZHLVV�YRQ�YHUVFKLHGHQHQ�.ROOHJHQ�XQG�.ROOHJLQQHQ��GDVV
:HUW� GDUDXI� JHOHJW� ZLUG�� LQVEHVRQGHUH� YRQ� 9HUWUHWHUQ� YRQ
.DQWRQHQ�PLW�YLHOHQ�NOHLQHQ�*HPHLQGHQ�±�GD]X�JHK|UW�DXFK
GHU�.DQWRQ�$DUJDX�±��GDVV�GLH�*HPHLQGHQ�LQ�HLQHP�HLJHQHQ
$EVDW]�H[SOL]LW�DOV�VROFKH�HUZlKQW�ZHUGHQ�±�REVFKRQ�6WlGWH�
UHFKWOLFK�JHVHKHQ��HEHQIDOOV�*HPHLQGHQ�VLQG�
=XP� EHGHXWXQJVYROOHQ� $EVDW]� ��� 'LH� QDWLRQDOUlWOLFKH� )DV�
VXQJ�]lKOW�KLHU�6RQGHUIlOOH� LP�%HUHLFK�GHU�.RPPXQHQ�DXI�
QlPOLFK�GLH�6WlGWH�PLW�LKUHQ�EHVRQGHUHQ�3UREOHPHQ�±�GLH�ZLU
LQ�GHU�HUVWHQ�5XQGH�KLHU�LP�5DW�EUHLW�HU|UWHUW�KDEHQ�±�XQG�GLH
$JJORPHUDWLRQHQ�LP�%HUHLFK�YRQ�6WlGWHQ��1LFKW�HUZlKQW�VLQG
LQ�GHU�)DVVXQJ�GHV�1DWLRQDOUDWHV��ZRKO�DEHU�LQ�XQVHUHU�)DV�
VXQJ�� GLH� %HUJJHELHWH�� 7URW]� GHQ� %HGHQNHQ� YRQ� .ROOHJH
$HE\��GLH�%HUJJHELHWH�VHLHQ�RKQHKLQ�EHUHLWV�2EMHNW�YHUVFKLH�
GHQVWHU� *HVHW]JHEXQJHQ�� PXVV� LFK� VDJHQ�� GDVV� GLH� $XI�
QDKPH�GHU�%HUJJHELHWH� LQ�GHQ�.DWDORJ��GHU�YRUVFKUHLEW��HV
VHL�KLHU�EHVRQGHUH�5�FNVLFKW�]X�QHKPHQ��SROLWLVFK�XQG�SV\�
FKRORJLVFK�YRQ�%HGHXWXQJ�LVW�
'HVKDOE� ]LHKH� LFK� KLHU� GLH� )DVVXQJ� GHV� 6WlQGHUDWHV� YRU�
P|FKWH�DEHU�GLH�(UZlKQXQJ�GHU�%HUJJHELHWH�LQ�GLH�)RUPXOLH�
UXQJ� GHV� 1DWLRQDOUDWHV� �EHUWUDJHQ� XQG� GDPLW� GHQ� .DWDORJ
GHV�1DWLRQDOUDWHV�PLW�GHQ�%HUJJHELHWHQ�HUJlQ]HQ��QHEVW�GHQ
6WlGWHQ�XQG�$JJORPHUDWLRQHQ�
:DV� LFK�DEHU� LQ�GHU�)DVVXQJ�GHV�1DWLRQDOUDWHV�ZHJODVVHQ
P|FKWH��LVW�GHU�+LQZHLV�DXI�GLH�.DQWRQH��%HL�XQV�IHKOHQ�GLH
.DQWRQH� LQ� GHU� (LQOHLWXQJ� ]X�$EVDW]� ���'LH�.RQIHUHQ]� GHU
.DQWRQVUHJLHUXQJHQ� ZHKUW� VLFK� JHJHQ� GLH� (LQELQGXQJ� GHU
.DQWRQH� LQ� GLH� 3IOLFKW�� DXI� GLH� EHVRQGHUH� 6LWXDWLRQ� GHU
6WlGWH��$JJORPHUDWLRQHQ�XQG�%HUJJHELHWH�5�FNVLFKW�]X�QHK�
PHQ��(V�VHL�LKUH�6DFKH�]X�EHVWLPPHQ��ZLH�VLH�GDV�PDFKHQ


