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

�� 1RWUH�FRQVWLWXWLRQ�DFWXHOOH�QH�FRQWLHQW�SDV�WRXW�QRWUH�GURLW
FRQVWLWXWLRQQHO��,O�\�D�GHV�SULQFLSHV�GH�GURLW�FRQVWLWXWLRQQHO�TXL
UpVXOWHQW�GH�OD�MXULVSUXGHQFH��QRWDPPHQW�GH�FHOOH�GX�7ULEXQDO
IpGpUDO�
�� /H�WH[WH�DFWXHO�GH�OD�FRQVWLWXWLRQ�UHSUpVHQWH�DXMRXUG¶KXL�XQ
HQVHPEOH� GLVSDUDWH� GH� QRUPHV� GLIILFLOHPHQW� FRPSUpKHQVL�
EOHV��/D�PLVH�j�MRXU�D�pWp�FRQoXH�HW�pFULWH�SRXU�FRUULJHU�FHWWH
VLWXDWLRQ��SRXU�FUpHU�XQ�WH[WH�FRPSOHW��FODLU��RUJDQLTXH��ORJL�
TXH��XQ� WH[WH� VXVFHSWLEOH�GH� UHSUpVHQWHU� OD�EDVH�SRXU�GHV
FKDQJHPHQWV�IXWXUV��2Q�QH�SHXW�pFULUH�XQH�FRQVWLWXWLRQ�DYHF
XQH�PDLQ� WUHPEODQWH�� /H�&RQVHLO� IpGpUDO� HW� OD� FRPPLVVLRQ
Q¶RQW� SDV� pFULW� FH� SURMHW� G¶XQH�PDLQ� WUHPEODQWH� SDUFH� TXH
O¶REMHFWLI�HVW�FODLU��SUpFLV�HW�DWWHLJQDEOH��/H�SURMHW�TXL�QRXV�HVW
VRXPLV�D�OH�FRXUDJH�GH�UHQRQFHU�DX[�GHVVHLQV�GDQJHUHXVH�
PHQW�DPELWLHX[��/D�PDLQ�TXL�D�pFULW�FH�WH[WH�Q¶HVW�SDV�WUHP�
EODQWH��HOOH�VDLW�VLPSOHPHQW�FH�TX¶HOOH�YHXW�
,O�QH�IDXW�SDV�FURLUH�TXH�FH�VRXFL�G¶pODERUHU�XQ�WH[WH�RUJDQL�
TXH�HW�ORJLTXH�QH�VRLW�SDV�SDUWDJp��HW�TX¶XQH�WHOOH�H[LJHQFH
QH�VRLW�SDV�FRQVLGpUpH�DYHF�DWWHQWLRQ�SDU�QRWUH�SRSXODWLRQ�
6DPHGL�SDVVp��M¶DL�UHQFRQWUp�GDQV�OH�9DO�/DYL]]DUD��DX�QRUG
GX�9DO�0DJJLD��XQ�SD\VDQ�TXL�D�YRXOX�rWUH�UHQVHLJQp�DX�VX�
MHW�GH�OD�QRXYHOOH�&RQVWLWXWLRQ�IpGpUDOH��,O�P¶D�GLW�±�FH�TXL�HVW
GpMj�UHPDUTXDEOH��©/H�WH[WH�DFWXHO�GH�OD�FRQVWLWXWLRQ�HVW�LOOLVL�
EOH�HW�FRQIXV��3RXU�PRL��LO�HVW�QpFHVVDLUH�GH�OH�UppFULUH�ª�,O�D
DMRXWp� ±� FH� TXL� HVW� HQFRUH� SOXV� UHPDUTXDEOH�� ©6L� RQ� YHXW
IDLUH�GHV�UpIRUPHV�SOXV�LPSRUWDQWHV��RQ�QH�SHXW�V¶LQVSLUHU�GX
WH[WH�DFWXHO��,O�IDXW�XQ�WH[WH�SOXV�PRGHUQH�ª�&H�YLHX[�SD\VDQ�
PrPH�V¶LO�KDELWH�GDQV�XQH�YDOOpH�R��OD�WUDGLWLRQ�YRXODLW�TX¶LO
IDOODLW�DSSUHQGUH�SDU�FRHXU�OHV�DUWLFOHV�GH�ORL�SRXU�rWUH�HQ�PH�
VXUH�GH�GpIHQGUH�VHV�SURSUHV�GURLWV��Q¶D�FHUWDLQHPHQW�SDV�OX
OHV���� SDJHV�GX�PHVVDJH�GX�&RQVHLO�IpGpUDO��6¶LO�HQ�D�VDLVL
OD�V\QWKqVH��F¶HVW�WRXW�VLPSOHPHQW�SDUFH�TX¶LO�V¶HVW�GRQQp�OD
SHLQH�GH�OLUH�OD�FRQVWLWXWLRQ�DFWXHOOH�RX��SUREDEOHPHQW��TXHO�
TXHV�DUWLFOHV��HW�G¶HQ�WLUHU�OD�VHXOH�FRQFOXVLRQ�ORJLTXH�SRVVL�
EOH��$YHF� OD�VDJHVVH�SRSXODLUH�±�TX¶LO�QH� IDXW�SDV� WRXMRXUV
FKHUFKHU�FKH]� OHV� MXULVWHV�±�� LO�D�FRPSULV�TX¶LO� IDXW�G¶DXWUHV
FKDQJHPHQWV�SRXU�QRWUH�SD\V��TXL� LPSOLTXHQW�GH�QRXYHOOHV
QRUPHV�FRQVWLWXWLRQQHOOHV�
&¶HVW�DXVVL�OD�UDLVRQ�GH�QRWUH�DGKpVLRQ�j�FH�SURMHW��&¶HVW�XQ
SDV�HQ�GLUHFWLRQ�G¶XQ�WH[WH�SOXV�FRPSOHW��SOXV�FODLU��SROLWLTXH�
PHQW�HW�MXULGLTXHPHQW�SOXV�V�U��&¶HVW�XQH�pWDSH�LQGLVSHQVD�
EOH�SRXU�XQ�IXWXU�SURMHW�SOXV�DPELWLHX[�TXH�QRXV�GHYRQV�DERU�
GHU� OH�SOXV�W{W�SRVVLEOH�� OD�UpIRUPH�GX�*RXYHUQHPHQW�PHQ�
WLRQQpH�SOXVLHXUV� IRLV�� OHV� QRXYHOOHV� IRUPHV�GH� VROLGDULWp� j
O¶LQWpULHXU�GH�QRV�IURQWLqUHV��OHV�UDSSRUWV�DYHF�O¶H[WpULHXU��O¶LQ�
GpSHQGDQFH�GH�O¶(WDW��O¶KRPPH�HW�OD�VRFLpWp�GX�;;,H�VLqFOH�

$HE\ 3LHUUH��6��)5���'DQV�FH�GpEDW�G¶HQWUpH�HQ�PDWLqUH�GH
KDXWH� WHQXH�� MH� QH� SHX[� ODLVVHU� SDVVHU� OHV� SURSRV� GH
0� &DYDGLQL�VDQV�DSSRUWHU�j�WRXW�OH�PRLQV�TXHOTXHV�QXDQFHV
j�FH�TX¶LO�D�GLW�WRXW�HQ�DGPHWWDQW��HQ�FH�TXL�FRQFHUQH�OD�ODQJXH
IUDQoDLVH�� TXH� OHV� SULQFLSHV� TX¶LO� D� pYRTXpV� VRQW� HQ� WUqV
JUDQGH�SDUWLH�WRXW�j�IDLW� MXVWHV��0DLV� LO�QH�V¶DJLW�SDV�LFL�TXH
G¶XQH�TXHVWLRQ�GH�UpGDFWLRQ��,O�V¶DJLW�G¶XQ�GpEDW�GH�IRQG�VXU
OD� IDoRQ�GRQW� OD� ODQJXH�FRQVWLWXWLRQQHOOH� IUDQoDLVH�WUDLWH� OHV
IHPPHV�� $X�GHOj� GH� O¶H[SUHVVLRQ�� LO� V¶DJLW� GH� OD� SODFH� GHV
IHPPHV�GDQV�OD�VRFLpWp��GDQV�QRV�ORLV�HW��D�IRUWLRUL��GDQV�QR�
WUH�FRQVWLWXWLRQ�
,O�Q¶\�DXUD�SDV�GH�JXHUUH�GHV�VH[HV�GDQV�QRWUH�&RQVHLO��&H
VHUDLW�IDLUH�SUHXYH�G¶DYHXJOHPHQW�GH�QH�SDV�YRLU�TX¶XQH�PD�
MRULWp�GH�IHPPHV�GH�ODQJXH�IUDQoDLVH�VH�VHQWHQW�DXMRXUG¶KXL
EOHVVpHV�TX¶HQ�������RQ�QH�WURXYH�SDV�XQH�VROXWLRQ�DFFHSWD�
EOH��G¶XQ�SRLQW�GH�YXH�OLQJXLVWLTXH��TXL�SXLVVH�OHXU�GRQQHU�±�j
WRXW�OH�PRLQV�HQ�SDUWLH�±�VDWLVIDFWLRQ�
,O�HVW�WURS�W{W�DXMRXUG¶KXL�SRXU�HQWUHU�GDQV�FH�GpEDW��PDLV�LO
DXUD�OLHX��,O�GHYUD�DYRLU�OLHX�DYDQW�OD�ILQ�GH�QRV�GpOLEpUDWLRQV�
-H�VXLV�FRQYDLQFX�TXH�QRXV�WURXYHURQV�XQH�VROXWLRQ�DFFHSWD�
EOH��pYLWDQW�j�OD�IRLV�WRXW�IpPLQLVPH�H[DFHUEp�HW�DXVVL�XQ�FHU�
WDLQ�IRUPDOLVPH��SDUIRLV�VH[LVWH��LQVSLUp�GHV�PHPEUHV��RX�GH
OHXU�PDMRULWp�HQ�WRXW�FDV��GH�O¶$FDGpPLH�IUDQoDLVH�
/D�GLVFXVVLRQ�Q¶HVW�SDV�pSXLVpH��/HV�IHPPHV�VXLVVHV�PpUL�
WHQW�PLHX[�GDQV�QRWUH�FRQVWLWXWLRQ�TX¶XQ�DVWpULVTXH�HQ�EDV�GH
SDJH�� /H� WHUPH�GH�©SHUVRQQHª�QRXV�DLGH�DXMRXUG¶KXL� GpMj
GDQV�OD�IRUPXODWLRQ�GHV�DUWLFOHV�WHOV�TX¶LOV�UHVVRUWHQW�GHV�WUD�
YDX[�GH�OD�&RPPLVVLRQ�GH�OD�UpYLVLRQ�FRQVWLWXWLRQQHOOH��4XHO�

TXHV�UpSpWLWLRQV�QH�QXLVHQW�SDV�QRQ�SOXV�j� O¶pOpJDQFH��©&L�
WR\HQQHV�HW�FLWR\HQVª��LO�V¶DJLW�Oj�G¶XQH�H[SUHVVLRQ�TXL�IOHXUH
ERQ�OD�UpSXEOLTXH��FH�TXL�Q¶HVW�SDV�SRXU�GpSODLUH�j�SOXVLHXUV
G¶HQWUH�QRXV��HWF��&H�Q¶HVW�SDV�OH�OLHX�GH�IDLUH�XQ�GpEDW�OLQ�
JXLVWLTXH�PDLQWHQDQW�
([DPLQRQV� FHV� DUWLFOHV�� DGRSWRQV�OHV�� PDLV� JDUGRQV� XQH
SODFH�DYDQW�OD�ILQ�GH�FHWWH�DQQpH�HW�GH�QRV�GpEDWV�SRXU�TXH
OD�IHPPH�VRLW�WUDLWpH�GH�OD�PDQLqUH�TX¶HOOH�PpULWH�GDQV�OD�ODQ�
JXH�IUDQoDLVH��GDQV�OD�FKDUWH�IRQGDPHQWDOH�GH�QRWUH�(WDW�

6FKPLG�&DUOR� �&��$,��� ,FK�P|FKWH�GHP�%XQGHVUDW�XQG�GHU
YRUEHUDWHQGHQ�.RPPLVVLRQ�GLH�$QHUNHQQXQJ�GDI�U�DXVVSUH�
FKHQ�� PLW� GLHVHP� 9HUIDVVXQJVHQWZXUI� XQV� ]LHPOLFK� VLFKHU
GDV�KHXWH�'XUFKVHW]EDUH��GDV�SROLWLVFK�0DFKEDUH�YRUJHOHJW
]X�KDEHQ�� ,QVRZHLW�VFKHLQW�PLU�GLHVH�$UEHLW�HLQH�YHUGLHQVW�
YROOH�]X�VHLQ�±�XQG�WURW]GHP�NRPPW�EHL�PLU�NHLQH�)UHXGH�DXI�
,FK� ZHUGH� VHOEVWYHUVWlQGOLFK�� QDPHQWOLFK� DXFK� GHVZHJHQ�
ZHLO�GHU�IHGHUI�KUHQGH�'HSDUWHPHQWVFKHI�DXV�PHLQHP�.DQ�
WRQ� NRPPW�� NHLQHQ�1LFKWHLQWUHWHQVDQWUDJ� VWHOOHQ�� 'LHV� YLHO�
OHLFKW�DXFK��XP�GLH�DXI�GHU�7ULE�QH�DQZHVHQGH�0RWLRQlULQ�
XQVHUH�DOW�6WlQGHUDWVSUlVLGHQWLQ�-RVL�0HLHU��GLH�MD�GLH�1DFK�
I�KUXQJ� $QIDQJ� GHU� QHXQ]LJHU� -DKUH�PLW� HLQHU�0RWLRQ� YHU�
ODQJW�KDW��QLFKW�]X�HU]�UQHQ�XQG�]X�YHUJUlPHQ�
$EHU�LFK�ZLOO�NXU]�VDJHQ��ZDUXP�LFK�QLFKW�EHJHLVWHUW�ELQ��9RQ
HLQHU�1DFKI�KUXQJ�ELQ�LFK�QLFKW�EHJHLVWHUW��GDV�GDUI�LFK�QDFK�
KHU� QRFK�HLQ�ZHQLJ�DXVI�KUOLFKHU� HU|UWHUQ��'RUW��ZR�HV�XP
PDWHULHOOH�bQGHUXQJHQ�JHKW�±�DOVR�EHL�GHQ�9DULDQWHQ�±��JHKW
PLU� GLHVH� 9HUIDVVXQJVUHYLVLRQ� ]XP� 7HLO� ]X� ZHLW�� QlPOLFK
EHLP�9HUIDVVXQJVJHULFKW��XQG�]XP�7HLO�]X�ZHQLJ�ZHLW��QlP�
OLFK�EHL�GHQ�9RONVUHFKWHQ��$EHU�LFK�P|FKWH�,KQHQ�GLH�*U�QGH
VDJHQ��ZDUXP�PLFK�GLHVH�1DFKI�KUXQJ�QLFKW��EHU]HXJW��,P
5DKPHQ�GHU�9HUQHKPODVVXQJ�LVW�GHQ�NDQWRQDOHQ�5HJLHUXQ�
JHQ�GLH�)UDJH�JHVWHOOW�ZRUGHQ��©(UDFKWHQ�6LH�JUXQGVlW]OLFK
HLQH�9HUIDVVXQJVUHIRUP�DOV�QRWZHQGLJ"ª�,FK�ELQ��EHU]HXJW�
GDVV�GLH�%XQGHVYHUIDVVXQJ�GHP�6RXYHUlQ�LPPHU�ZLHGHU�UH�
YLVLRQVEHG�UIWLJ�HUVFKHLQW��'LH�JURVVH�=DKO�YRQ�3DUWLDOUHYLVLR�
QHQ�PDFKW�GLHV�MD�GHXWOLFK��'DV�EHGHXWHW�QDFK�PHLQHU�$XIIDV�
VXQJ�LQGHVVHQ�QLFKW��GDVV�GLH�%XQGHVYHUIDVVXQJ�LP�JHJHQ�
ZlUWLJHQ� =HLWSXQNW� PDWHULHOO� RGHU� IRUPHOO� WRWDOUHYLVLRQVEH�
G�UIWLJ�ZlUH�
(V�ZLUG�YRP�%XQGHVUDW�XQG�DXFK�YRQ�GHU�.RPPLVVLRQ�GDUJH�
OHJW�� GLH� %XQGHVYHUIDVVXQJ� VHL� ����PDO� JHlQGHUW� ZRUGHQ�
GDV�KDEH�VLH�]X�HLQHP�YHUVFKO�VVHOWHQ��XQOHVEDUHQ�)OLFNZHUN
XQG�]X�HLQHP�'LFNLFKW�YRQ�ZLFKWLJHQ�XQG�XQZLFKWLJHQ�9RU�
VFKULIWHQ�ZHUGHQ� ODVVHQ��'DJHJHQ� NDQQ� HLQJHZHQGHW�ZHU�
GHQ��GDVV� LQ�XQVHUHP�VFKZHL]HULVFKHQ�9HUIDVVXQJVV\VWHP
MHGH�9HUIDVVXQJ�LQQHUW�NXU]HU�=HLW�ZLHGHU�)OLFNZHUN�ZLUG��6LH
ZLUG� DXFK� QDFK� GLHVHU� IRUPHOOHQ� 5HYLVLRQ� EDOG� ZLHGHU� HLQ
)OLFNZHUN�VHLQ��ZHQQ�PDQ�GLH�9RONVUHFKWH�QLFKW�YROOVWlQGLJ
XPJHVWDOWHW�XQG�GDV�,QLWLDWLYUHFKW�GHP�9RON�YROOVWlQGLJ�ZHJ�
QLPPW��'HQQ�GLH�9HUIDVVXQJ�LVW�LQ�GHU�6FKZHL]�NHLQ�LQ�6WHLQ
JHKDXHQHV�� DXI� (ZLJNHLW� DQJHOHJWHV� XQG� ]XU� DOOJHPHLQHQ
9HUHKUXQJ� HUULFKWHWHV� 0RQXPHQW�� ZLH� GLH� 9HUIDVVXQJ� GHU
86$�RGHU�GDV�GHXWVFKH�*UXQGJHVHW]��6RQGHUQ��+HUU�5KLQRZ
KDW� HV� HUZlKQW�� HV� LVW� GHU� SROLWLVFKH� )HFKWERGHQ� SDU� H[�
FHOOHQFH��:HU�HWZDV�LQ�GLHVHP�6WDDW�lQGHUQ�ZLOO��GHU�HUJUHLIW
HLQH�,QLWLDWLYH��XQG�GDV�LVW�YRUGHUKDQG�XQG�ZLUG�PLQGHVWHQV
]XP�7HLO�DXFK�LQ�=XNXQIW�GLH�9HUIDVVXQJVLQLWLDWLYH�VHLQ�
:HQQ�GDV�3DUODPHQW�PLW�GHU�,QLWLDWLYH�QLFKW�HLQYHUVWDQGHQ�LVW�
VFKOlJW�HV�RIWPDOV�HLQH�9HUIDVVXQJVlQGHUXQJ�DOV�*HJHQYRU�
VFKODJ�YRU��'LHVHU�SROLWLVFKH�.DPSI��GLHVH�)RUP�GHU�GLUHNWHQ
'HPRNUDWLH�ZLUG�XP�GLH�9HUIDVVXQJ�DXVJHWUDJHQ��'LH�9HU�
IDVVXQJ� LVW�VRPLW�GDV� MHZHLOV�DNWXHOOH�6SLHJHOELOG�GHU�SROLWL�
VFKHQ�(QWVFKHLGODJH� LQ� XQVHUHP�/DQG��'DV�PDFKW� VLH� XQ�
VFK|Q�� XQ�EHUVLFKWOLFK�� ]X� HLQHP�)OLFNZHUN�� GDV�PDFKW� VLH
XQHLQKHLWOLFK�� ]X� HLQHP� 1RUPHQGLFNLFKW� YRQ� XQWHUVFKLHGOL�
FKHU�'LFKWH��GDV�PDFKW�VLH�DEHU�DXFK�ZDKU��'DV�PDFKW�VLH�]X
HLQHU� UHDOHQ�9HUIDVVXQJ�� LP�*HJHQVDW]� ]X� HLQHU� EORVV� VH�
PDQWLVFKHQ�9HUIDVVXQJ�
'LH� IRUPHOOH� 7RWDOUHYLVLRQ�� PLW� ZHOFKHU� VWDWW� HLQHV� 3DWFK�
ZRUNV�HLQH�VFK|QH��HLQKHLWOLFKH�:HEEDKQ�HU]HXJW�ZLUG��PLW
ZHOFKHU� GDV� XQWHUVFKLHGOLFK� GLFKWH� 1RUPHQGLFNLFKW� DXVJH�
KRO]W�XQG�HLQ�VFK|QHU��HLQKHLWOLFKHU�.XQVWZDOG�DQJHOHJW�ZLUG�
ZLUG�QLFKW�ODQJH�GLH�VWHULOH�2UGHQWOLFKNHLW�HLQHU�QHXJHVFKDIIH�
QHQ�9HUIDVVXQJ�HUKDOWHQ�N|QQHQ��ZHLO�GLH�9RONVUHFKWH�GLHVH
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