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

SKLORVRSKLVFKH�'LPHQVLRQ�HLQJHGUXQJHQ�ZDUHQ��VR�GDVV�ZLU
PLW�%OLFN�DXI�GLH�JUXQGVlW]OLFKHQ�6FKZLHULJNHLWHQ��GLHVHV�$Q�
OLHJHQ� JHVHW]JHEHULVFK� ]X� YHUDQNHUQ�� YRQ� GHP� GXUFKDXV
Z�QVFKHQVZHUWHQ�9RUKDEHQ�±�XP�VR�PHKU��DOV�HV�LP�5DK�
PHQ�HLQHU�1DFKI�KUXQJ�JHVFKLHKW� ±�DEVHKHQ�PXVVWHQ��(V
HUVFKHLQW�PLU� DEHU� LQ� GLHVHP� =XVDPPHQKDQJ� GHU� +LQZHLV
DXVVHURUGHQWOLFK�ZLFKWLJ��GDVV�QDW�UOLFK�GHU�%HJULII�5HFKW�LP�
PHU�DXFK�HLQHQ�%H]XJ�]XP�*HUHFKWHQ�KDW�XQG�LQVRIHUQ�QLFKW
QXU�HLQH�IRUPDOH��VRQGHUQ�YRU�DOOHP�HLQH�PDWHULHOOH�.RPSR�
QHQWH�DXIZHLVW�
,Q� $EVDW] �� EHDQWUDJW� GLH� .RPPLVVLRQ�� GLH� VWDDWOLFKHQ�2U�
JDQH�GXUFK�GLH�©%HK|UGHQª�]X�HUJlQ]HQ��'HU�*UXQG�EHVWHKW
GDULQ��GDVV�QLFKW�DOOH�%HK|UGHQ�VWDDWOLFKH�2UJDQH�VLQG��'HU
%HJULII�GHU�VWDDWOLFKHQ�2UJDQH�LVW� LP�5DKPHQ�YRQ�$UWLNHO ��
GHU�HEHQ�GDV�0HUNPDO�GHU�5HFKWVVWDDWOLFKNHLW�XQVHUHV�6WDD�
WHV�]XP�$XVGUXFN�EULQJHQ�ZLOO��]X�HQJ��HV�G�UIWH�QlPOLFK�XQ�
EHVWULWWHQ� VHLQ�� GDVV� YRU� DOOHP� DXFK� VWDDWOLFKH� %HK|UGHQ
QDFK�7UHX�XQG�*ODXEHQ�]X�KDQGHOQ�KDEHQ�
%OHLEW�VFKOLHVVOLFK�$EVDW] ���ZRQDFK�%XQG�XQG�.DQWRQH�GDV
9|ONHUUHFKW� ]X� EHDFKWHQ� KDEHQ�� =XU� .HQQ]HLFKQXQJ� GHV
5HFKWVVWDDWHV�6FKZHL]�JHK|UW�DXFK�GLH�%HDFKWXQJ�GHV�9|O�
NHUUHFKWHV��,FK�P|FKWH�DEHU�EHWRQHQ��GDVV�ZLU�PLW�$EVDW] �
YRQ�$UWLNHO ��JHJHQ�EHU�GHU�KHXWLJHQ�3UD[LV�LQ�GHU�5HODWLRQ
9|ONHUUHFKW�/DQGHVUHFKW� QLFKW� HWZDV� 1HXHV� HLQI�KUHQ�� HV
JHKW�LQVEHVRQGHUH�QLFKW�HWZD�XP�HLQHQ�JHQHUHOOHQ�9RUUDQJ
GHV�9|ONHUUHFKWHV�� 9LHOPHKU� VROO� GDV� IHVWJHVFKULHEHQ�ZHU�
GHQ��ZDV�EHUHLWV�KHXWH�JLOW��ZLU�EHILQGHQ�XQV�DOVR�VWULNWH� LP
5DKPHQ�GHU�1DFKI�KUXQJ�
+HXWH�JLOW� MD��ZHQQ� LFK�GDV�SUR�PHPRULD� IHVWKDOWHQ�GDUI�� LP
9HUKlOWQLV�Y|ONHUUHFKWOLFKHU�9HUWUDJ�%XQGHVYHUIDVVXQJ��GDVV
HLQ�Y|ONHUUHFKWOLFKHU�9HUWUDJ�HLQHU�DOOHQIDOOV�ZLGHUVSUHFKHQ�
GHQ� 1RUP� GHU� %XQGHVYHUIDVVXQJ� YRUJHKW� ±� LFK� YHUZHLVH
GD]X�DXI�$UWLNHO ����$EVDW] ���,P�9HUKlOWQLV�Y|ONHUUHFKWOLFKHU
9HUWUDJ�%XQGHVJHVHW]� JLOW� GLH� VRJHQDQQWH� ©6FKXEHUW�3UD�
[LVª��ZRQDFK�HLQ�%XQGHVJHVHW]��GDV�HLQHP�Y|ONHUUHFKWOLFKHQ
9HUWUDJ�ZLGHUVSULFKW��GLHVHP�DXVQDKPVZHLVH�GDQQ�YRUJHKW�
ZHQQ�GHU�%XQGHVJHVHW]JHEHU�EHLP�(UODVV�GHV�*HVHW]HV�EH�
ZXVVW�YRP�HQWVSUHFKHQGHQ�6WDDWVYHUWUDJ�DEZHLFKHQ�ZROOWH�
'XUFK�GHQ�DEJHVFKZlFKWHQ�%HJULII�©EHDFKWHQª�VROO�GHXWOLFK
]XP�$XVGUXFN�JHEUDFKW�ZHUGHQ��GDVV�GLH�©6FKXEHUW�3UD[LVª
ZHLWHUKLQ�YHUIDVVXQJVPlVVLJ�DEJHGHFNW� LVW��,FK�YHUZHLVH�LQ
GLHVHP�=XVDPPHQKDQJ�DXFK�DXI� GHQ� LQKDOWOLFK� GHFNXQJV�
JOHLFKHQ�$UWLNHO ����

5KLQRZ 5HQp� �5�� %/��� ,FK� P|FKWH� ±� SHUV|QOLFK�� QLFKW� DOV
.RPPLVVLRQVSUlVLGHQW��DEHU�YLHOOHLFKW�EHUXIOLFK�HWZDV�YRUEH�
ODVWHW�±�KLHU�HLQH�NOHLQH�)XVVQRWH�]XKDQGHQ�GHU�0DWHULDOLHQ
DQEULQJHQ�� (V� ILQGHW� VLFK� QlPOLFK� LQ� GLHVHP� $UWLNHO �� HLQ
KRFKLQWHUHVVDQWHU� 9HUVXFK�� GLH� UHFKWVVWDDWOLFKHQ� *UXQG�
VlW]H�DOOJHPHLQ�]X�YHUDQNHUQ��HLQ�9HUVXFK��GHU�UHFKWV��RGHU
VWDDWVWKHRUHWLVFK� QLFKW� JDQ]� XQEHGHQNOLFK� HUVFKHLQW�� QD�
PHQWOLFK�ZDV�GLH�%HJULIIH�©|IIHQWOLFKHV�,QWHUHVVHª�XQG�©YHU�
KlOWQLVPlVVLJª�LQ�$EVDW] ��EHWULIIW�
'LHVHOEHQ�%HJULIIH�HUVFKHLQHQ� MD� LQ�$UWLNHO ���QRFK�HLQPDO�
GRUW�DEHU�EHL�GHU�(LQVFKUlQNXQJ�YRQ�*UXQGUHFKWHQ��'RUW�VLQG
VLH�DXFK�HQWZLFNHOW�ZRUGHQ��XQG�GRUW�KDEHQ�VLH�LQ�GHU�ELVKH�
ULJHQ�3UD[LV�XQG� LQ�GHU�/LWHUDWXU�HLQH�JHIHVWLJWH�%HGHXWXQJ
HUKDOWHQ��bKQOLFKHV�JLOW�LP��EULJHQ�I�U�GLH�%HJULIIH�©7UHX�XQG
*ODXEHQª��GLH�KLHU�HUZlKQW�ZHUGHQ��DEHU� LQ�$UWLNHO ��QRFK�
PDOV� HUVFKHLQHQ� XQG� GRUW� DOV� YHUIDVVXQJVPlVVLJHV� 5HFKW
DXIJHIDVVW�ZHUGHQ�
+LHU�LQ�$UWLNHO ��VLQG�GLHVH�%HJULIIH�DXI�GLH�JHVDPWH�6WDDWVWl�
WLJNHLW�EH]RJHQ��XQG�HV�LVW�HLJHQWOLFK�RIIHQ��ZDV�VLH�ZLUNOLFK
EHGHXWHQ��,FK�ZHQGH�PLFK�QLFKW�JHJHQ�GLH�9HUDQNHUXQJ�GLH�
VHU�%HJULIIH�� ,FK�P|FKWH�QXU�GDUDXI�KLQZHLVHQ��GDVV�HV�HLQ
9HUVXFK�LVW��HLQH�VROFKH�DOOJHPHLQH�%HVWLPPXQJ�JOHLFKVDP
]X�%HJLQQ�GHU�9HUIDVVXQJ�IHVW]XVFKUHLEHQ��'HQQ�KLHU��QLFKW
EHL�GHU�*UXQGUHFKWVHLQVFKUlQNXQJ��LVW�GDV�|IIHQWOLFKH�,QWHU�
HVVH�±�RGHU�YLHOOHLFKW�ZlUH�HV�EHVVHU��]X�VDJHQ��VLQG�GLH�|I�
IHQWOLFKHQ� ,QWHUHVVHQ�±� LQ�HUVWHU�/LQLH�YRP�*HVHW]JHEHU�]X
EHVWLPPHQ�XQG�]X�HQWIDOWHQ��(V�ZLUG�DQ�XQV�VHLQ�]X�VDJHQ�
ZDV�©|IIHQWOLFKHV�,QWHUHVVHª�EHGHXWHW��,QVRIHUQ�LVW�HV�PHKU
HLQ� )HQVWHUEHJULII�� GHU� DXI� GDV� 6WDDWVYHUVWlQGQLV� YHUZHLVW�
DEHU�NDXP�SRVLWLYH�6WHXHUXQJVNUDIW�I�U�GLH�NRQNUHWLVLHUHQGH
3ROLWLN�HQWKDOWHQ�G�UIWH�

.ROOHU $UQROG�� %XQGHVUDW�� 0LW� GHU� (UJlQ]XQJ� GHU� 5HFKWV�
VWDDWOLFKNHLW�VFKOLHVVH�LFK�PLFK�GHP�$QWUDJ�GHU�.RPPLVVLRQ
DQ�

$QJHQRPPHQ�±�$GRSWp

$UW���
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

3UlVLGHQW��$UWLNHO ��ZLUG�ZHJHQ�$UWLNHO �D�JHVWULFKHQ�
,FK� NDQQ�PLFK� YRQ�+HUUQ� %XQGHVUDW� .ROOHU� YHUDEVFKLHGHQ�
GHU�XQV�YHUODVVHQ�XQG�VLFK�LQ�GHQ�1DWLRQDOUDWVVDDO�]XU�(LQWUH�
WHQVGHEDWWH�EHJHEHQ�ZLUG�
:LU�ZHUGHQ�GLH�'HWDLOEHUDWXQJ�PLW�+HUUQ�%XQGHVUDW�/HXHQ�
EHUJHU� IRUWVHW]HQ��GHP�VWHOOYHUWUHWHQGHQ�9RUVWHKHU�GHV�-X�
VWL]��XQG�3ROL]HLGHSDUWHPHQWHV�

$QJHQRPPHQ�±�$GRSWp

$QWUDJ�%UXQQHU�&KULVWLDQH
�GLH�bQGHUXQJ�EHWULIIW�QXU�GHQ�IUDQ]|VLVFKHQ�7H[W�

3URSRVLWLRQ�%UXQQHU�&KULVWLDQH
0RGLILFDWLRQ�GH�OD�IRUPXODWLRQ�GX�WH[WH�IUDQoDLV�GH�OD�FRQVWL�
WXWLRQ�VHORQ�OHV�TXDWUH�SULQFLSHV�VXLYDQWV�
�� 5HPSODFHU� OH�YRFDEOH�©KRPPHª�SDU�©rWUH�KXPDLQª��H[��
©7RXV�OHV�KRPPHV�VRQW�pJDX[�GHYDQW�OD�ORLª�GHYLHQW�©7RXV
OHV�rWUHV�KXPDLQV ����ª�j�O¶DUW� ���
�� 8WLOLVHU�� FKDTXH� IRLV� TXH� FHOD� HVW� SRVVLEOH�� XQH� IRUPXOH
QHXWUH��TXL�QH�QpFHVVLWH�SDV�O¶HPSORL�GX�PDVFXOLQ�HW�GX�IpPL�
QLQ��H[���©/H�GURLW�GH�YRWH�V¶H[HUFH�DX�OLHX�GH�OHXU�GRPLFLOHª
DX�OLHX�GH�©/HV�FLWR\HQV�H[HUFHQW�OHXU�GURLW�GH�YRWH�DX�OLHX�GH
OHXU�GRPLFLOHª�j�O¶DUW� ����
�� 0HQWLRQQHU�OH�PDVFXOLQ�HW�OH�IpPLQLQ�j�FKDTXH�GpILQLWLRQ�GH
JURXSH�GH�SHUVRQQHV� �H[��©/HV�FLWR\HQQHV�HW�FLWR\HQV ����ª
DX�OLHX�GH�©/HV�FLWR\HQV ����ª�j�O¶DUW� ���
�� 0HWWUH� WRXV� OHV� WLWUHV� HW� IRQFWLRQV� DX� IpPLQLQ� FRPPH� DX
PDVFXOLQ��H[���©/D�SUpVLGHQWH�RX�OH�SUpVLGHQW�GH�OD�&RQIpGp�
UDWLRQª�DX�OLHX�GH�©OH�SUpVLGHQWª�j�O¶DUW� �����

%UXQQHU�&KULVWLDQH��6��*(���$X�GpEXW�GX�GpYHORSSHPHQW�GH
PD�SURSRVLWLRQ��M¶DLPHUDLV�GLUH�WRXW�G¶DERUG�TXH�FH�GpEDW�HW
FHWWH� SURSRVLWLRQ� QH� FRQFHUQHQW� SDV� VHXOHPHQW� QRV� FROOq�
JXHV�GH�6XLVVH�URPDQGH�RX�GH�6XLVVH�LWDOLHQQH��PDLV�pJDOH�
PHQW� QRV� FROOqJXHV� GH� 6XLVVH� DOpPDQLTXH�� 1RXV� SDUORQV
DXMRXUG¶KXL�GH� OD�&RQVWLWXWLRQ� IpGpUDOH��&HOOH�FL�HVW� UpGLJpH
HQ�WURLV�ODQJXHV��QRV�WURLV�ODQJXHV�QDWLRQDOHV��1RXV�Q¶DYRQV
SDV�XQ�GpEDW�HW�QRXV�QH�QRXV�GpWHUPLQRQV�SDV�VXU�OD�SXUHWp
GH�OD�ODQJXH�IUDQoDLVH��PDLV�QRXV�QRXV�GpWHUPLQRQV��HQ�WDQW
TXH�3DUOHPHQW��VXU�OH�WH[WH�GH�QRWUH�&RQVWLWXWLRQ�IpGpUDOH�
2U�� MH�VDLV�ELHQ�TX¶LO�HVW�GLIILFLOH�SRXU� OHV�FROOqJXHV�VXLVVHV
DOpPDQLTXHV�GH�VXLYUH�PD�SURSRVLWLRQ�GDQV�OD�PHVXUH�R��OH
WH[WH�DOOHPDQG��OH�WH[WH�IUDQoDLV�HW�OH�WH[WH�LWDOLHQ��UHVSHFWLYH�
PHQW��QH�FRUUHVSRQGHQW�SDV�HW�TXH�YRXV�Q¶DYH]�SDV�VXU�OH�Gp�
SOLDQW� HQ� DOOHPDQG� OD�PrPH� IRUPXODWLRQ� TXH� FH� TXL� ILJXUH
GDQV�OH�WH[WH�HQ�IUDQoDLV�
(Q�IUDQoDLV��j�O¶DUWLFOH ���LO�\�D�XQ�DVWpULVTXH�TXL�SUpFLVH�TXH�
©GDQV� OD� FRQVWLWXWLRQ�� OHV� WHUPHV� JpQpULTXHV� WHOV� TXH
¶KRPPH¶��¶SHUVRQQH¶�RX�¶6XLVVH¶��DLQVL�TXH�OHV�IRQFWLRQV�WHOOHV
TXH�MXJH��RIILFLHU�RX�GpSXWp�V¶DSSOLTXHQW�LQGLVWLQFWHPHQW�DX[
SHUVRQQHV�GHV�GHX[�VH[HVª��DORUV�TX¶HQ�DOOHPDQG�LO�Q¶D�SDV
pWp�QpFHVVDLUH�GH�PHWWUH�XQ� WHO� DVWpULVTXH�SXLVTXH� OH�SUR�
EOqPH�HVW�UpJOp�GLUHFWHPHQW�GDQV�OH�WH[WH��WHO�TX¶LO�HVW�IRUPXOp
HQ�ODQJXH�DOOHPDQGH�
-H�SHX[�YRXV�GLUH�FHSHQGDQW�TXH�OHV�IHPPHV�GH�6XLVVH�UR�
PDQGH�QH�VRQW�SDV�G¶DFFRUG�DYHF�OH�IDLW�GH�OHXU�DQFUDJH�GDQV
OD�&RQVWLWXWLRQ� IpGpUDOH�RX�GH� OHXU� UHFRQQDLVVDQFH�GDQV� OD
VRFLpWp�VLPSOHPHQW�VRXV�IRUPH�G¶XQ�DVWpULVTXH�j�XQ�DUWLFOH
R��O¶RQ�GLW��©9RLOj��YRXV�rWHV�FRPSULVHV�GDQV�WRXWHV�OHV�IRU�
PXODWLRQV�PDVFXOLQHV�TXH�QRXV�DYRQV��SDU�DLOOHXUV��XWLOLVpHV
GDQV�OH�WH[WH�GH�OD�&RQVWLWXWLRQ�IpGpUDOH�ª
8Q�FHUWDLQ�QRPEUH�GH�QRV�FROOqJXHV��TXL�VH�VRQW�DXVVL�H[SUL�
PpV�GDQV�OH�GpEDW�G¶HQWUpH�HQ�PDWLqUH��SHQVHQW�TXH�OD�IRUPX�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

ODWLRQ��WHOOH�TXH�MH�OD�SURSRVH�SRXU�O¶HQVHPEOH�GH�OD�&RQVWLWX�
WLRQ�IpGpUDOH�HQ�IUDQoDLV��VHUDLW�LQFRUUHFWH��LPSXUH�SDU�UDSSRUW
DX[�DYLV�GRQQpV�QRWDPPHQW�SDU�O¶$FDGpPLH�IUDQoDLVH��(Q�UH�
IXVDQW�GH�VXLYUH�OHV�FRQVHLOV�RX�OHV�SUHVFULSWLRQV�GH�O¶$FDGp�
PLH�IUDQoDLVH��QRXV�LULRQV�j�O¶HQFRQWUH�GH�OD�SXUHWp�GH�OD�ODQ�
JXH�IUDQoDLVH�
$�FHW�pJDUG�� M¶DLPHUDLV�GLUH�TXH� O¶$FDGpPLH�IUDQoDLVH�D�pWp
LQVWLWXpH�DX�;9,,H�VLqFOH��TXH�GHSXLV�OH�;9,,H�VLqFOH�WURLV�IHP�
PHV�RQW�pWp�pOXHV�DX�VHLQ�GH�O¶$FDGpPLH�IUDQoDLVH�HW�TXH�OD
SXUHWp�GH�OD�ODQJXH�IUDQoDLVH��WHOOH�TX¶HOOH�HVW�GpWHUPLQpH�SDU
O¶DFDGpPLH�� HVW� HQ� IDLW� GpWHUPLQpH� H[FOXVLYHPHQW� SDU� GHV
KRPPHV� TXL� RQW�� ELHQ� V�U�� GpFUpWp� VDQV� SUREOqPH� TXH� OH
PDVFXOLQ�FRPSUHQG�DXVVL�OH�IpPLQLQ�
/HV�WkFKHV�GH�O¶$FDGpPLH�IUDQoDLVH�RQW�pWp�IL[pHV�HQ������HW
HOOHV�RQW�H[WUrPHPHQW�SHX�pYROXp�GHSXLV� ORUV��&HV� WkFKHV
pWDLHQW� OHV� VXLYDQWHV�� O¶DFDGpPLH� GHYDLW� QHWWR\HU� OD� ODQJXH
GHV�RUGXUHV�TX¶HOOH�DYDLW�FRQWUDFWpHV�GDQV�OD�ERXFKH�GX�SHX�
SOH�RX�GDQV�OD�IRXOH�GX�SDODLV�HW�VD�IRQFWLRQ�SULQFLSDOH�pWDLW�GH
WUDYDLOOHU�DYHF� WRXW� OH�VRLQ�HW� WRXWH� OD�GLOLJHQFH�SRVVLEOHV�j
GRQQHU�GHV� UqJOHV�FHUWDLQHV�j�QRWUH� ODQJXH� IUDQoDLVH��j� OD
UHQGUH�SXUH��pORTXHQWH�HW�FDSDEOH�GH�WUDLWHU�GHV�DUWV�HW�GHV
VFLHQFHV��3DU�Oj�PrPH��LO�V¶DJLVVDLW�HVVHQWLHOOHPHQW�GH�SULYL�
OpJLHU�OD�ODQJXH�SDULVLHQQH�G¶R��WRXWH�WRXUQXUH�SURYLQFLDOH�RX
UpJLRQDOH�GHYDLW�rWUH�EDQQLH�
3DU� UDSSRUW� j� O¶$FDGpPLH� IUDQoDLVH�� HQ� 6XLVVH� URPDQGH�
QRXV�VRPPHV�XQH�SURYLQFH��1RXV�VRPPHV�SOXV�TX¶XQH�SUR�
YLQFH��QRXV�VRPPHV�XQ�SD\V��XQ�SD\V�LQGpSHQGDQW�DYHF�QRV
UqJOHV�SURSUHV��\�FRPSULV�HQ�PDWLqUH�OLQJXLVWLTXH��2Q�DGPHW�
SDU� H[HPSOH�� VDQV� SUREOqPH� HQ� 6XLVVH� URPDQGH� GH� GLUH
©KXLWDQWHª�RX�©QRQDQWHª��HW�RQ�QH�GLW�SDV�©TXDWUH�YLQJW�GL[ª�
3RXUTXRL�DORUV�QH�SDV�DGPHWWUH�DXVVL�GH�SDUOHU�G¶©rWUH�KX�
PDLQª�HW�QRQ�SDV�GH�SDUOHU�VHXOHPHQW�G¶©KRPPHª"�3RXUTXRL
QH�SDV�GLUH�©OHV�FLWR\HQQHV�HW�OHV�FLWR\HQVª�DX�OLHX�GH�SDUOHU
VHXOHPHQW�GH�©FLWR\HQVª"�(Q�JpQpUDO��GDQV�QRWUH�SD\V��QRXV
VRPPHV�ILHUV�GH�QRV�SDUWLFXODULWpV�SDU�UDSSRUW�j�QRV�JUDQGV
YRLVLQV��&¶HVW�j�MXVWH�WLWUH�TXH�QRXV�VRPPHV�ILHUV�GH�QRV�SDU�
WLFXODULWpV��PDLV�j�FH�PRPHQW�Oj�QRXV�GHYRQV�DXVVL�rWUH�ILHUV
GH�QRV�SDUWLFXODULWpV�OLQJXLVWLTXHV��-H�VXLV�IUDSSpH�GH�YRLU�TXH
OHV�SXULVWHV�GH�OD�ODQJXH�IUDQoDLVH�VH�FRPSRUWHQW�FRPPH�VL
OH�IUDQoDLV�QH�QRXV�DSSDUWHQDLW�SDV�HQ�SURSUH��PDLV�FRPPH
V¶LO�QRXV�DYDLW�pWp�SUrWp�SDU�OD�)UDQFH�HW�SUDWLTXHPHQW�SUrWp
VRXV�XQ�UpJLPH�GH�KDXWH�VXUYHLOODQFH�SXLVTXH�F¶HVW�GHSXLV�OD
)UDQFH�TXH�O¶RQ�FRQWU{OH�OD�SXUHWp�GH�OD�ODQJXH�IUDQoDLVH��(Q
FH�VHQV��MH�FURLV�TXH�FHOOHV�HW�FHX[�TXL�GpIHQGHQW�OD�SXUHWp�GH
OD�ODQJXH�IUDQoDLVH�GDQV�OHV�WH[WHV�GH�OD�&RQVWLWXWLRQ�IpGpUDOH
RX�GDQV�OHV�WH[WHV�OpJLVODWLIV��SDU�UDSSRUW�j�GHV�FULWqUHV�OLQ�
JXLVWLTXHV�IL[pV�SDU�O¶$FDGpPLH�IUDQoDLVH��VH�VRXPHWWHQW�j�XQ
UpJLPH�TXL�Q¶HVW�SDV�FHOXL�TXH�QRXV�VRXKDLWRQV�DYRLU�GDQV
QRWUH�SD\V�
/¶DXWUH�pOpPHQW�TXH�MH�YRXGUDLV�DMRXWHU��F¶HVW�TXH�MH�QH�WURXYH
SDV�DFFHSWDEOH�TXH�OD�&RQVWLWXWLRQ�IpGpUDOH��QRWUH�ORL�IRQGD�
PHQWDOH��VRLW�pFULWH�HQ�WURLV�YHUVLRQV�GLIIpUHQWHV��HQ�WURLV�YHU�
VLRQV�TXL�QH�FRUUHVSRQGHQW�SDV��QRWDPPHQW�HQ�DOOHPDQG��HQ
IUDQoDLV�HW�HQ�LWDOLHQ��/RUVTX¶HQ�DOOHPDQG�RQ�GLW�©%�UJHU�XQG
%�UJHULQQHQª��LO�HVW��LO�PH�VHPEOH��pYLGHQW�TXH�O¶RQ�GLVH�DXVVL
HQ�IUDQoDLV�©OHV�FLWR\HQQHV�HW�OHV�FLWR\HQVª��&H�Q¶HVW�SDV�XQ
SUREOqPH�GH�WUDGXFWLRQ��FH�Q¶HVW�SDV�XQ�SUREOqPH�G¶LQFRPSD�
WLELOLWp�DYHF�OD�ODQJXH�IUDQoDLVH��F¶HVW�VLPSOHPHQW�XQH�TXHV�
WLRQ�GH�YRORQWp�SROLWLTXH��-H�VXLV�SHUVXDGpH�TXH��QRWDPPHQW
GDQV�OD�&RQVWLWXWLRQ�IpGpUDOH��QRV�WURLV�YHUVLRQV�GH�OD�&RQVWL�
WXWLRQ�IpGpUDOH�GRLYHQW�rWUH�LGHQWLTXHV��VLQRQ�OH�EXW�PrPH�GH
OD� UpYLVLRQ�GH� OD�&RQVWLWXWLRQ� IpGpUDOH�QH�VHUDLW�SDV�DWWHLQW�
7RXWH�SHUVRQQH�GRLW�rWUH�FRQFHUQpH�SDU�FHWWH� UpYLVLRQ��HOOH
GRLW�VH�UHWURXYHU�GDQV�OH�WH[WH�GH�QRWUH�FRQVWLWXWLRQ�HW�FHWWH
FRQVWLWXWLRQ�UpYLVpH�GRLW�rWUH�XQ�LQVWUXPHQW�PRGHUQH��DGDSWp
j�O¶pYROXWLRQ�GH�OD�VRFLpWp��,O�VHUDLW�j�WRXW�OH�PRLQV�GRPPDJH
GH�GpSRXVVLpUHU�OD�&RQVWLWXWLRQ�IpGpUDOH�HW�GH�ODLVVHU�OHV�IHP�
PHV�URPDQGHV�HW�VXLVVHV�LWDOLHQQHV�DYHF�FH�VHQWLPHQW�G¶rWUH
PLVHV�j�O¶pFDUW�
-H�VDLV�ELHQ�±�LO�Q¶\�D�TX¶j�YRLU�O¶LQWpUrW�TXH�FHOD�VXVFLWH�GDQV
FHWWH�VDOOH�±�TXH�OHV�KRPPHV�QH�SHXYHQW�SDV�VH�VHQWLU�FRQ�
FHUQpV� SDU� FH� GpEDW�� -H� OH� FRPSUHQGV� G¶DLOOHXUV�� FDU� SHU�
VRQQH�QH�OHXU�D�MDPDLV�GLW�©0RQVLHXU�OD�'pSXWpHª�RX�©0RQ�
VLHXU�OD�3UpVLGHQWHª��'RQF��MH�FRPSUHQGV�TXH�OHV�KRPPHV�QH
SDUWDJHQW�SDV�OD�VHQVLELOLWp�TXH�OHV�IHPPHV�SHXYHQW�DYRLU�j

FHW�pJDUG��MH�OHXU�GHPDQGH�VLPSOHPHQW�G¶\�rWUH�DWWHQWLIV�HW�GH
OD�FRPSUHQGUH�
/HV�FKRVHV�RQW�pYROXp��RQ�QH�GLW�SOXV�©0DGDPH�OH�3UpVLGHQWª
RX�©0DGDPH�OH�'pSXWpª��/HV�IHPPHV�VXLVVHV�DOpPDQLTXHV
RQW�SX�WUDQVIRUPHU�OD�ODQJXH�HW�IDLUH�DGPHWWUH�TXH�O¶RQ�pFULYH
WRXWHV�OHV�GpQRPLQDWLRQV�DX�IpPLQLQ�RX�DX�PDVFXOLQ�RX�ELHQ
TX¶RQ�WURXYH�G¶DXWUHV�IRUPXODWLRQV�TXL�QH�VRQW�SDV�GHV�IRUPX�
ODWLRQV�VH[LVWHV��'H�WRXWH�IDoRQ��MH�FURLV�TXH�OHV�IHPPHV�GH
6XLVVH� URPDQGH�HW�GX�7HVVLQ�JDJQHURQW�XQH� IRLV�FHWWH�ED�
WDLOOH��&H�TXH�MH�YRXV�GHPDQGH�LQVWDPPHQW��F¶HVW�GH�PRQWUHU
GDQV�OH�WH[WH�GH�QRWUH�FRQVWLWXWLRQ�TXH�FHWWH�YRORQWp�H[LVWH�HW
TX¶LO� VHUDLW�GRPPDJH�TXH�QRWUH�QRXYHOOH�&RQVWLWXWLRQ� IpGp�
UDOH�VRLW�j�OD�WUDvQH�G¶XQH�pYROXWLRQ�GH�OD�VRFLpWp�TXL��PDQLIHV�
WHPHQW��HVW�HQ�PDUFKH�HW�TXL�DERXWLUD�GH�WRXWH�IDoRQ�
(QFRUH�XQH�IRLV��MH�QH�VRXKDLWH�pYLGHPPHQW�SDV�GpSRVHU�GHV
SURSRVLWLRQV�GH�FKDQJHPHQW�j�FKDTXH�DUWLFOH��-H�SURSRVH�OHV
TXHOTXHV�SULQFLSHV�GH�UpGDFWLRQ�VXLYDQWV��UHPSODFHU�GHV�YR�
FDEOHV�WHOV�TXH�©KRPPHª�SDU�©rWUH�KXPDLQª��XWLOLVHU�FKDTXH
IRLV�TXH�FHOD�HVW�SRVVLEOH�XQH�IRUPXOH�QHXWUH�TXL�QH�QpFHVVLWH
SDV�O¶HPSORL�GX�PDVFXOLQ�RX�GX�IpPLQLQ��SDU�H[HPSOH�GLUH�©OD
SHUVRQQH�pWUDQJqUHª�DX�OLHX�GH�GLUH�©OHV�pWUDQJHUVª��©OH�GURLW
GH�YRWH�V¶H[HUFH�DX�OLHX�GX�GRPLFLOHª�DX�OLHX�GH�GLUH�©OHV�FL�
WR\HQV�H[HUFHQW�OHXU�GURLW�GH�YRWH�DX�OLHX�GH�OHXU�GRPLFLOHª�
GDQV�OHV�DXWUHV�FDV��ORUVTX¶LO�V¶DJLW�GH�GpILQLWLRQV�GH�JURXSHV
RX�GH�IRQFWLRQV��GH�IDLUH�H[DFWHPHQW�FRPPH�HQ�DOOHPDQG�HW
G¶XWLOLVHU�©OHV�FLWR\HQQHV�HW� OHV�FLWR\HQVª�HW�SDV�VHXOHPHQW
©OHV�FLWR\HQVª��G¶XWLOLVHU�©OH�SUpVLGHQW�RX�OD�SUpVLGHQWH�GH�OD
&RQIpGpUDWLRQª� HW� SDV� VHXOHPHQW� OH� WHUPH� DX�PDVFXOLQ�� ,O
V¶DJLW� SHXW�rWUH� G¶XQ� GpWDLO��PDLV� FHOXL�FL� D� XQH� LPSRUWDQFH
IRQGDPHQWDOH�SRXU�OD�UHFRQQDLVVDQFH�GHV�IHPPHV�GDQV�OHXU
DQFUDJH�FRQVWLWXWLRQQHO�
6L�YRXV�VXLYH]�PD�SURSRVLWLRQ��\�FRPSULV�HQ�LQWHUYHQDQW�GH�OD
SDUW�GHV�6XLVVHV�DOpPDQLTXHV�RX�HQ�YRWDQW�GH� OD�SDUW�GHV
6XLVVHV�DOpPDQLTXHV�GDQV�FH�VHQV��MH�SHQVH�TXH�O¶RQ�DXUD
IDLW�RHXYUH�XWLOH�HQ�PDWLqUH�GH�ORL�IRQGDPHQWDOH�

&DYDGLQL�-HDQ��/��1(���1RXV�DYRQV�KLHU��GH�IDoRQ�QRXV�VHP�
EODLW�LO� VXEVWDQWLHOOH� HW� DSSURIRQGLH�� GRQQp� O¶H[SOLFDWLRQ� TXH
UHTXLHUW� OD�SURSRVLWLRQ�%UXQQHU�&KULVWLDQH��-¶DLPHUDLV�UHGLUH
FH�TXH�0� $HE\�DYDLW�GHPDQGp��,O�VRXKDLWDLW�TXH�FHWWH�TXHV�
WLRQ�SXLVVH�rWUH�GpILQLWLYHPHQW�pOXFLGpH�j�OD�ILQ�GHV�WUDYDX[
TXH�QRXV�FRQGXLVRQV�GDQV�OHV�GHX[�&KDPEUHV��&¶HVW�OH�SUH�
PLHU�SRLQW�� LO�UHOqYH�GX�FDOHQGULHU��3HUVRQQHOOHPHQW�� MH�VRX�
KDLWH�TXH�QRXV�QH�WUDQFKLRQV�SDV�DXMRXUG¶KXL�VXU�OD�SURSRVL�
WLRQ�%UXQQHU�&KULVWLDQH�
4XDQW� DX� IRQG�� QRXV� Q¶DOORQV� SDV� URXYULU� OH� GRVVLHU�� 1RXV
DYRQV�GRQQp�OHV�DUJXPHQWV�TXL�RQW�pWp��SUHPLqUHPHQW��FHX[
GH� OD� &RPPLVVLRQ� GH� UpGDFWLRQ� GH� ODQJXH� IUDQoDLVH� HW�
GHX[LqPHPHQW��FHX[�GH�OD�&RPPLVVLRQ�GH�OD�UpYLVLRQ�FRQVWL�
WXWLRQQHOOH�SRXU�QH�SDV�HQWUHU�HQ�PDWLqUH�GH�IDoRQ�V\VWpPD�
WLTXH�VXU�OD�SURSRVLWLRQ�%UXQQHU�&KULVWLDQH��PDLV�SRXU�PHWWUH
OHV�DFFHQWV�TXL�V¶LPSRVHQW�Oj�R��LOV�SHXYHQW�rWUH�PLV�QRUPD�
OHPHQW��VDQV�IRUFHU�OD�ODQJXH��WRXW�HQ�pWDQW�SDUIDLWHPHQW�UHV�
SHFWXHX[�GX�SULQFLSH�GH�O¶pJDOLWp��1RXV�DYRQV�GpPRQWUp�TXHO�
TXHV�LPSRVVLELOLWpV��PDLV�SDUWRXW�R��FHOD�HVW�SRVVLEOH��QRXV
VRPPHV�ELHQ�HQWHQGX�GLVSRVp�j�SDUWDJHU�OH�SRLQW�GH�YXH�GH
0PH %UXQQHU�SRXU�TXH�FH�VHQWLPHQW�G¶pJDOLWp�SXLVVH�WURXYHU
VD�WUDGXFWLRQ�FRQVWLWXWLRQQHOOH��0DLV�LO�QH�QRXV�SDUDvW�SDV�ERQ
DXMRXUG¶KXL�HW�PDLQWHQDQW��GDQV�OD�IRUPH�SURSRVpH��GH�SUHQ�
GUH�OD�GpFLVLRQ�VRXKDLWpH�

3UlVLGHQW��:HQQ�LFK�+HUUQ�&DYDGLQL�ULFKWLJ�YHUVWHKH��VWHOOW�HU
HLJHQWOLFK�HLQHQ�2UGQXQJVDQWUDJ��$EZDUWHQ��ELV�GLH�5HGDNWL�
RQVNRPPLVVLRQ�GHQ�IUDQ]|VLVFKHQ�7H[W�EHUHLQLJW�KDW�XQG�DQ�
VFKOLHVVHQG� �EHU� GHQ� $QWUDJ� %UXQQHU� &KULVWLDQH� HQWVFKHL�
GHQ��+DEH�LFK�GDV�ULFKWLJ�YHUVWDQGHQ"

&DYDGLQL�-HDQ��/��1(���9RXV�DYH]�ELHQ�V�U�SDUIDLWHPHQW�FRP�
SULV��0RQVLHXU�OH�3UpVLGHQW��j�FHWWH�QXDQFH�SUqV�TXH�QRXV�QH
IHURQV� SDV� O¶pFRQRPLH� G¶XQH� GpFLVLRQ� GX� SOpQXP� GH� QRWUH
&RQVHLO�j�OD�ILQ�GH�QRV�WUDYDX[��SDUFH�TX¶RQ�QH�YD�SDV�FRP�
PHQFHU�j�VH�EDWWUH�SRXU�VDYRLU�VL� O¶RQ�YD�SDUOHU�G¶©rWUH�KX�
PDLQª��GH�©SHUVRQQHª��GH�©SHUVRQQH�KXPDLQHª��G¶©KRPPHª
DX�VHQV�UHVWUHLQW�RX�DX�VHQV�ODUJH��0DLV�QRXV�DOORQV�WHQWHU�GH
YRLU�TXHOOH�IRUPH�SUHQG�OH�WH[WH�TXH�QRXV�pWXGLRQV�HQ�FH�PR�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH �� ( ���MDQYLHU�����

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

PHQW�GDQV�OHV�GHX[�&KDPEUHV��$�OD�ILQ�GH�FHV�WUDYDX[��QRXV
DXURQV�� QRXV� YRXV� OH� SURSRVRQV�� XQH� GHUQLqUH� GpFLVLRQ� j
SUHQGUH�VXU� OD�IRUPXODWLRQ�HQ�ODQJXH�IUDQoDLVH�GHV�GLVSRVL�
WLRQV�UHWHQXHV��PDLV�LO�HVW�VDJH�GH�UHSRUWHU�FHOD�j�OD�ILQ�GH�QRV
WUDYDX[��FRPPH�O¶D�SUpFRQLVp�0� $HE\�KLHU�� ,O�HVW� LQXWLOH�GH
SUHQGUH�XQH�GpFLVLRQ�GH�SULQFLSH�DXMRXUG¶KXL�TXL�VHUDLW�FRQV�
WDPPHQW�PLVH�j�PDO�SDU�QRV�GpOLEpUDWLRQV��SDU�GHV�DPHQGH�
PHQWV�HW�SDU�GHV�PRGLILFDWLRQV�

$HE\ 3LHUUH��6��)5���-H�SDUWDJH�OH�SRLQW�GH�YXH�GH�0��&DYD�
GLQL��&HOD�PH�VHPEOH�WRXWHIRLV�DOOHU�GDQV�OH�VHQV�GH�OD�SURSR�
VLWLRQ� %UXQQHU�&KULVWLDQH�� HQ� FH� VHQV� TXH�� VL� YRXV� SUHQH]
FHWWH�SURSRVLWLRQ��YRXV�YR\H]�TX¶HOOH�HVW�XQ�PDQGDW� UpGDF�
WLRQQHO�TXL�SRVH�TXHOTXHV�SULQFLSHV��-H�FURLV�TXH�FHV�SULQFL�
SHV�VRQW�FHX[�TXH�QRXV�DYRQV�WRXW�GH�PrPH�HVVD\p��ERQ�DQ
PDO�DQ��G¶DSSOLTXHU�GDQV�OH�WH[WH�IUDQoDLV��(Q�FH�TXL�FRQFHUQH
OHV� FKLIIUHV ��� �� HW� �� ±� VL� RQ� YHXW� ODLVVHU� HQ� VXVSHQV� OH
FKLIIUH ���SDUFH�TX¶LO�\�D�FHWWH�TXHVWLRQ�G¶©KRPPHª�HW�G¶©rWUH
KXPDLQª�GRQW�RQ�SHXW�GLVFXWHU�±��MH�UHFRPPDQGHUDL��FRPPH
UDSSRUWHXU�SRXU�FHWWH�SDUWLH�HW�FRPPH�SHUVRQQH�GH� ODQJXH
PDWHUQHOOH�IUDQoDLVH��G¶DFFHSWHU�WRXW�GH�PrPH�OD�SURSRVLWLRQ
%UXQQHU�&KULVWLDQH�
6XU� OD� QRWLRQ� GHV� GURLWV� GH� ©O¶KRPPHª�� OH� GpEDW� ULVTXH�GH
FRQWLQXHU��YRLUH�G¶rWUH�WUDQFKp�GDQV�FHWWH�VDOOH�G¶LFL�OD�ILQ�GH
O¶DQQpH��0DLV�MH�FURLV�TX¶LO�IDXW�XQ�PDQGDW�FODLU��&¶HVW�DXVVL�XQ
VLJQH�j�GRQQHU�j�WRXWHV�OHV�IHPPHV�GH�ODQJXH�IUDQoDLVH�GH
OD�6XLVVH�TX¶DX�&RQVHLO�GHV�(WDWV��RQ�VH�SUpRFFXSH�XQ�WDQW
VRLW�SHX�GX�VRUW�TXH�OHXU�UpVHUYH�OD�FRQVWLWXWLRQ�
,O� IDXW�GRQF�HQWUHU�HQ�PDWLqUH�PDLQWHQDQW�VXU� OD�SURSRVLWLRQ
%UXQQHU�&KULVWLDQH��,O�IDXW�DFFHSWHU�HQ�WRXW�FDV�VHV�FKLIIUHV ��
��HW����SRXU�TXH�O¶RQ�SXLVVH�YUDLPHQW�IDLUH�OH�WUDYDLO�VRXKDLWp
SDU�0� &DYDGLQL�G¶LFL�OD�ILQ�GH�QRV�GpEDWV�

%HHUOL &KULVWLQH��5��%(���(UODXEHQ�6LH�PLU��]X�,KUHU�,QIRUPD�
WLRQ�QXU�HLQ�JDQ]�NOHLQHV�(OHPHQW�LQ�GLHVH�'LVNXVVLRQ�HLQ]X�
I�JHQ�� 'HU� ]ZHLVSUDFKLJH� .DQWRQ� %HUQ� KDW� LP� -DKUH� ����
JURVVPHKUKHLWOLFK�HLQH�9HUIDVVXQJ�DQJHQRPPHQ��GLH�LQ�LKUHU
IUDQ]|VLVFKVSUDFKLJHQ�9HUVLRQ�DEVROXW�GHQ�(OHPHQWHQ�HQW�
VSULFKW��ZLH�VLH�LP�$QWUDJ�%UXQQHU�&KULVWLDQH�HQWKDOWHQ�VLQG�
'DV�]XU�,QIRUPDWLRQ��(V�LVW�PDFKEDU�

%UXQQHU�&KULVWLDQH��6��*(���-H�QH�YRLV�DXFXQ�LQFRQYpQLHQW�j
GLIIpUHU�OD�SULVH�GH�SRVLWLRQ�GH�QRWUH�&RQVHLO�j�OD�ILQ�GH�QRV�WUD�
YDX[��VL�OD�&RPPLVVLRQ�GH�UpGDFWLRQ�DGPHW�OHV�SULQFLSHV�WHOV
TXH�MH�OHV�SURSRVH��TX¶HOOH�V¶LQVSLUH�GH�OD�&RQVWLWXWLRQ�GX�FDQ�
WRQ�GH�%HUQH��UpGLJpH�HQ�IUDQoDLV�j�OD�VDWLVIDFWLRQ�GH�WRXWHV
OHV�IHPPHV�GH�ODQJXH�IUDQoDLVH�GH�FH�FDQWRQ��HW�TX¶HOOH�QRXV
SURSRVH� DLQVL� XQH� UpGDFWLRQ� ILQDOH� TXL� FRUUHVSRQGH� j� FHV
SULQFLSHV��(W�VL�SDU�KDVDUG��RX�SDU�PDOKHXU��OHV�SURSRVLWLRQV
GH�OD�&RPPLVVLRQ�GH�UpGDFWLRQ�QH�FRUUHVSRQGDLHQW�SDV�DX[
SULQFLSHV�pQXPpUpV��QRXV�SRXUULRQV�DORUV�UHSUHQGUH�PD�SUR�
SRVLWLRQ�HW�GLUH��©9RLOj��YRWRQV�FHWWH�SURSRVLWLRQ�ª
-H�GRLV�GLUH�TXH�MH�IDLV�FRQILDQFH�DX[�WUDYDX[�GH�OD�&RPPLV�
VLRQ�GH�UpGDFWLRQ��0DLV�M¶HVWLPH�VRXKDLWDEOH�TX¶j�OD�ILQ�GH�QRV
WUDYDX[��RQ�SXLVVH�HIIHFWLYHPHQW�H[DPLQHU�VL� FHV�SULQFLSHV
RQW�pWp�DSSOLTXpV�HW�UHVSHFWpV�

6FKPLG�&DUOR��&��$,���'LHVH�'LVNXVVLRQ�EULQJW�PLFK�LQ�9HUOH�
JHQKHLW��:HQQ�HV�]X�HLQHU�PDWHULHOOHQ�$EVWLPPXQJ�NRPPW�
ZHUGH�LFK�PLFK�GHU�6WLPPH�HQWKDOWHQ�
,FK�NHQQH�LP�:HOVFKODQG�QLFKW�VHKU�YLHOH�/HXWH��DEHU�GRFK�HL�
QLJH��,FK�KDEH�)UDXHQ�JHWURIIHQ��GLH�PLW�GHU�$XIIDVVXQJ�YRQ
)UDX� %UXQQHU� &KULVWLDQH� HLQYHUVWDQGHQ� VLQG�� XQG� DQGHUH
)UDXHQ��GLH�PLW�GHU�$XIIDVVXQJ�YRQ�+HUUQ�&DYDGLQL�-HDQ�HLQ�
YHUVWDQGHQ�VLQG��(V�JLEW�DXFK�LP�:HOVFKODQG�)UDXHQ��GLH�VD�
JHQ�� GDV� VHL� NHLQH� )UDJH� GHV� *HVFKOHFKWV�� VRQGHUQ� HLQH
)UDJH�GHV�6SUDFKYHUVWlQGQLVVHV�
(V�VWHKHQ�VLFK�]ZHL�0LQGHUKHLWHQ�JHJHQ�EHU��'D�PXVV� LFK
PLFK��DOV�'HXWVFKVFKZHL]HU��QLFKW�HLQPLVFKHQ�

&DYDGLQL�-HDQ��/��1(���0RQVLHXU�OH�3UpVLGHQW��YRXV�rWHV�GDQV
O¶REOLJDWLRQ�GH�QRXV�IDLUH�SUHQGUH�XQH�GpFLVLRQ�SXLVTX¶LO�\�D�XQH
SURSRVLWLRQ��6L�QRXV�O¶DGRSWRQV�IRUPHOOHPHQW��DYHF�OH�PDQGDW
GpFLVLI�IRUPXOp�SDU�0PH %UXQQHU��YRXV�QRXV�PHWWH]�GDQV�XQH
VLWXDWLRQ�TXH�QRXV�QH�SRXYRQV�SDV�PDvWULVHU�DEVROXPHQW�

8QH�IRUPXODWLRQ�QHXWUH��WHOOH�TX¶HOOH�HVW�GHPDQGpH��VXSSRVH
XQH� V\VWpPDWLTXH�� 1RXV� DYRQV� GLW� TXH� QRXV� VRXKDLWLRQV�
FKDTXH�IRLV�TXH�FHOD�pWDLW�SRVVLEOH��IDLUH�OD�SURSRVLWLRQ�GH�FH
TXL�HVW� FRPSDWLEOH�j� OD� IRLV�DYHF� OH� UHVSHFW�GX�SULQFLSH�GH
O¶pJDOLWp�DXTXHO�QRXV�VRPPHV�WRXV�DFTXLV�±�QRXV�OH�UpSpWH�
URQV� MXVTX¶j�pSXLVHPHQW�GH�QRV� LQWHUORFXWHXUV�±�HW�DYHF� OH
UHVSHFW�G¶XQH�ODQJXH�IUDQoDLVH�TXH�O¶RQ�QH�SHXW�GpFLGpPHQW
SDV�PDOWUDLWHU��QH�VHUDLW�FH�TXH�SRXU�O¶DPRXU�GH�OD�IHPPH�TXL�
FKH]�PRL��HVW�LOOLPLWp� �+LODULWp�
0RQVLHXU�OH�3UpVLGHQW��MH�YRXV�GHPDQGH�GH�QH�SDV�QRXV�FRQ�
WUDLQGUH�j�DGRSWHU�LFL�OD�SURSRVLWLRQ�%UXQQHU�&KULVWLDQH�HW�GH
UHQYR\HU� OD�GpFLVLRQ�VXU�FHWWH�SURSRVLWLRQ�j� OD�ILQ�GH� O¶H[HU�
FLFH��DX�PRPHQW�R��QRXV�SRXUURQV�DYRLU�TXHOTXH�FKRVH�TXL
VH�WLHQQH��TXL�VRLW�FRKpUHQW�HW�TXL�VRLW�UHVSHFWXHX[�j�OD�IRLV�GX
SULQFLSH�SROLWLTXH�HW�GX�SULQFLSH�OLQJXLVWLTXH�

3UlVLGHQW�� ,FK�KDEH� IHVWJHVWHOOW��GDVV�+HUU�&DYDGLQL�EHUHLW
LVW�� EHL� GHU� QHXHUOLFKHQ� 3U�IXQJ� GHV� IUDQ]|VLVFKHQ� 7H[WHV
)UDX�%UXQQHU� GRUW� HQWJHJHQ]XNRPPHQ��ZR�HV�P|JOLFK� LVW�
)UDX�%UXQQHU� LKUHUVHLWV� KDW� YROOHV�9HUWUDXHQ� LQ� GLH�5HGDN�
WLRQVNRPPLVVLRQ�
8QWHU�GLHVHQ�8PVWlQGHQ�VFKODJH�LFK�,KQHQ�YRU��GHU�5HGDN�
WLRQVNRPPLVVLRQ� GHQ� IUDQ]|VLVFKHQ� 7H[W� DXVQDKPVZHLVH
QLFKW�HUVW�YRU�GHU�6FKOXVVDEVWLPPXQJ�YRU]XOHJHQ��VRQGHUQ
YRU�GHU�'LIIHUHQ]EHUHLQLJXQJ��:LU�N|QQWHQ�GDQQ��EHU�GHQ�$Q�
WUDJ�YRQ�)UDX�%UXQQHU�HQWVFKHLGHQ��ZHQQ�HU��EHUKDXSW�QRFK
Q|WLJ�LVW�

/HXHQEHUJHU 0RULW]��%XQGHVUDW�� ,Q�GHU�7DW�KDQGHOW�HV�VLFK
KLHU� XP� HLQ� 3UREOHP� GHU� IUDQ]|VLVFKVSUDFKLJHQ� 6FKZHL]�
-HGH� 6SUDFKH� KDW� LKUH� HLJHQHQ� *HVHW]PlVVLJNHLWHQ�� XQG
]ZDU�JHPlVV�GHU�MHZHLOLJHQ�.XOWXU�XQG�JHPlVV�GHP�/DQG��LQ
GHP�VLH�JHVSURFKHQ�ZLUG��9RQ�GDKHU�KDW�)UDX�%UXQQHU�UHFKW�
(V� NDQQ� QLFKW� HLQIDFK� GLH� 6SUDFKUHJHOXQJ�� ZLH� VLH� VLFK� LQ
)UDQNUHLFK�±�JHSUlJW�YRQ�GHU�$FDGpPLH�IUDQoDLVH�±�HQWZLN�
NHOW�KDW��KLHU��EHUQRPPHQ�ZHUGHQ�
,QVEHVRQGHUH� GLH� )UDJH� GHU� *OHLFKEHUHFKWLJXQJ� GHU� *H�
VFKOHFKWHU�NRPPW�LQ�MHGHU�6SUDFKH�YROONRPPHQ�DQGHUV�]XP
$XVGUXFN��,FK�KDEH�HLQHQ�)UHXQG�±�HU�ZDU�3UlVLGHQW�GHV�LQ�
WHUQDWLRQDOHQ�$QZDOWVYHUEDQGHV�XQG�JHSUlJW�GXUFK�GLH�IHPL�
QLVWLVFKH�'LVNXVVLRQ�LQ�GHU�GHXWVFKVSUDFKLJHQ�6FKZHL]�±��HU
HU|IIQHWH� LQ� )LQQODQG� HLQHQ� .RQJUHVV� XQG� VDJWH�� ZLH� HU
JODXEWH�� IRUWVFKULWWOLFK�� ©/LHEH� $QZlOWLQQHQ� XQG� $QZlOWHª�
ZDV�HLQHQ�IXUFKWEDUHQ�3URWHVW�GHU�)HPLQLVWLQQHQ�YRQ�6NDQ�
GLQDYLHQ� DXVO|VWH�� ZHLO� GRUW� GLH� IHPLQLVWLVFK� JlQJLJH� $XV�
GUXFNVZHLVH� ©$QZlOWHª�� DOVR� GHU�PlQQOLFKH� $XVGUXFN�� LVW�
$OOHV� DQGHUH� ZLUG� DOV� HLQH� I�UFKWHUOLFKH� %HOHLGLJXQJ� GHU
)UDXHQ�HPSIXQGHQ�
'DV�]HLJW��GDVV�VLFK�GLH�VSUDFKOLFKHQ�%HJULIIH�LQ�MHGHP�.XO�
WXUEHUHLFK�DXI�HLQH�Y|OOLJ�YHUVFKLHGHQH�$UW�XQG�:HLVH�HQWZLN�
NHOQ��$OV�HLQHU��YRQ�GHP�6LH�ZLVVHQ��GDVV�LFK�PLFK�HKHU�P�K�
VDP�DXI� IUDQ]|VLVFK�DXVGU�FNH��NDQQ� LFK�PLFK�KLHU�ZLUNOLFK
PLW�ZHQLJ�/HJLWLPDWLRQ�HLQPLVFKHQ�XQG� ,KQHQ� UDWHQ��RE�6LH
VLFK�DXI�HLQH�)XVVQRWH�RGHU�DXI�HLQH�QHXH�6SUDFKUHJHOXQJ
HLQLJHQ�VROOHQ�
(V� LVW� PLU� QXU� DXIJHIDOOHQ�� GDVV� DXFK� LQ� )UDQNUHLFK� JH�
VFKOHFKWVQHXWUDOH�%HJULIIH�LQ�GHP�6LQQH�JHZlKOW�ZHUGHQ��LQ�
GHP�HV�]� %��KHLVVW��©$OORQV��HQIDQWV�GH�OD�3DWULH�ª�,FK�Z�UGH
,KQHQ� DXFK� YRUVFKODJHQ��hEHUODVVHQ�6LH� GDV� ,KUHU�5HGDN�
WLRQVNRPPLVVLRQ�� XQG� GRUW� GHQ� IUDQ]|VLVFK� VSUHFKHQGHQ
0lQQHUQ�XQG�)UDXHQ�

3UlVLGHQW��'DPLW�LVW�GHU�$XIWUDJ�DQ�GLH�5HGDNWLRQVNRPPLV�
VLRQ�HUWHLOW��VLFK�GHV�3UREOHPV�QRFK�HLQPDO�DQ]XQHKPHQ�XQG
YRU�GHU�'LIIHUHQ]EHUHLQLJXQJ�HLQH�QHXH�IUDQ]|VLVFKH�)DKQH
PLW�DOOIlOOLJHQ�NUHDWLYHQ�9RUVFKOlJHQ�YRU]XOHJHQ��±�6LH�VLQG
GDPLW�HLQYHUVWDQGHQ��'HU�$QWUDJ�%UXQQHU�&KULVWLDQH� LVW�ELV
GDKLQ�]XU�FNJHVWHOOW�

$UW���
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��'HU��� 7LWHO�GHU�9HU�
IDVVXQJ�VFKOLHVVW�VLFK�DQ�GLH�HLQOHLWHQGHQ�%HVWLPPXQJHQ�DQ�



6FKZHL]HULVFKHV�%XQGHVDUFKLY��'LJLWDOH�$PWVGUXFNVFKULIWHQ

$UFKLYHV�IpGpUDOHV�VXLVVHV��3XEOLFDWLRQV�RIILFLHOOHV�QXPpULVpHV

$UFKLYLR�IHGHUDOH�VYL]]HUR��3XEEOLFD]LRQL�XIILFLDOL�GLJLWDOL

%XQGHVYHUIDVVXQJ��5HIRUP

&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH

,Q $PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ
'DQV %XOOHWLQ�RIILFLHO�GH�O
$VVHPEOpH�IpGpUDOH
,Q %ROOHWWLQR�XIILFLDOH�GHOO
$VVHPEOHD�IHGHUDOH

-DKU ����
$QQpH

$QQR

%DQG ,
9ROXPH

9ROXPH

6HVVLRQ -DQXDUVHVVLRQ
6HVVLRQ 6HVVLRQ�GH�MDQYLHU
6HVVLRQH 6HVVLRQH�GL�JHQQDLR

5DW 6WlQGHUDW
&RQVHLO &RQVHLO�GHV�(WDWV
&RQVLJOLR &RQVLJOLR�GHJOL�6WDWL

6LW]XQJ ��
6pDQFH

6HGXWD

*HVFKlIWVQXPPHU ������
1XPpUR�G
REMHW

1XPHUR�GHOO
RJJHWWR

'DWXP ������������������
'DWH

'DWD

6HLWH �����
3DJH

3DJLQD

5HI��1R ����������

'LHVHV�'RNXPHQW�ZXUGH�GLJLWDOLVLHUW�GXUFK�GHQ�'LHQVW�I�U�GDV�$PWOLFKH�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ�

&H�GRFXPHQW�D�pWp�QXPpULVp�SDU�OH�6HUYLFH�GX�%XOOHWLQ�RIILFLHO�GH�O
$VVHPEOpH�IpGpUDOH�

4XHVWR�GRFXPHQWR�q�VWDWR�GLJLWDOL]]DWR�GDO�6HUYL]LR�GHO�%ROOHWWLQR�XIILFLDOH�GHOO
$VVHPEOHD�IHGHUDOH�


