
 

(GLWRULDO�YRQ�-RDFKLP�%LWWHUOLFK��HKHPDOLJHU�%RWVFKDIWHU�XQG�3UlVL�
GHQW�GHV�'):. 
 
/LHEH�0LWJOLHGHU�XQG�)UHXQGH�GHV�'):.� 

 
GLHV� LVW� XQVHU� ����1HZVOHWWHU� VHLW� %HJLQQ� GHU� 3DQGHPLH��ZHQQ� LFK� ULFKWLJ�PLWJH]lKOW�
KDEH��$Q�VLFK�HLQ�*UXQG��HLQH�HUVWH�%LODQ]�]X�]LHKHQ�� MD�VWRO]�]X�VHLQ�DXI�GLHVHV�]X�
VlW]OLFKH� ,QVWUXPHQW� GHU� .RPPXQLNDWLRQ�PLW� ,KQHQ� LQ� GLHVHQ� GXUFK� 8QVLFKHUKHLW� JH�
SUlJWHQ�=HLWHQ� 
 
'RFK�PLU�IDOOHQ�GLHVH�=HLOHQ�VFKZHU��1RFK�DP�����
)HEUXDU� –� WURW]� 'UlQJHQV� DXI� IU�KHUH� 9HU|IIHQWOL�

FKXQJ�-�KDWWH�LFK�]XVDPPHQ�PLW�1LFROH�*QHVRWWR�LQ�/H�0RQGH�HLQHQ�
HUQVWHQ�$SSHO�DQ�GLH�(XURSlHU�YHUIDVVW��HQGOLFK� LQ�6DFKHQ�8NUDLQH�
]X�KDQGHOQ�XQG�GDEHL� DXFK�GLH�.HUQHOHPHQWH�HLQHU�P|JOLFKHQ�/|�
VXQJ� GLHVHV� VHLW� JXW� HLQHP� -DKU]HKQW� LPPHU� VFKlUIHU� ZHUGHQGHQ�
.RQIOLNWV�EHVFKULHEHQ�� 
 
1HX�ZDU�GLHV�DOOHV�I�U�PLFK�QLFKW��]XOHW]W�YRU�JXW�GUHL�-DKUHQ�KDWWHQ�
PLFK� 0RVNDXHU� )UHXQGH� JHZDUQW�� GLH� /XIW� ZHUGH� G�QQHU� XQG� DXV�
:DVKLQJWRQ�� %HUOLQ� XQG� 3DULV� NlPH� OHLGHU� XQYHUlQGHUW� NHLQH� $QW�
ZRUW��'LH�.RQVHTXHQ]HQ�ZDUHQ�DEVHKEDU��ZLU�ZROOWHQ�VLH�LP�:HVWHQ�
QXU�QLFKW�ZDKUKDEHQ��,FK�ELWWH�XP�1DFKVLFKW��GDVV�LFK�VR�DXVI�KUOLFK�
DXI� GLH� .RQVHTXHQ]HQ� GHU� UXVVLVFKHQ� ,QYDVLRQ� LQ� GHU� 8NUDLQH� DP�
����)HEUXDU�HLQJHKH� 
 
6LH� ]HUVW|UW� DOO� GDV�� ZDV� ZLU� YHUVXFKW� KDEHQ�� LQ� GHQ� ��HU� -DKUHQ� QDFK� GHU� =HLWHQZHQGH� GHV� -DKUHV�
��������DXI]XEDXHQ��7KRPDV�+DQNH��ODQJMlKULJHU�.RUUHVSRQGHQW�LQ�3DULV��KDW�LQ�GLHVHQ�7DJHQ�EHL�XQ�
VHUHU�9RUVFKDX�DXI�GLH�IUDQ]|VLVFKHQ�3UlVLGHQWVFKDIWVZDKOHQ�LQ�DOOHU�+lUWH�IHVWJHVWHOOW��ZLU�P�VVWHQ�HU�
NHQQHQ��7UXJVFKO|VVHU�DXIJHEDXW�]X�KDEHQ��'HXWVFKODQG�XQG�)UDQNUHLFK�KlWWHQ�DX�HQSROLWLVFK�VFKOLFKW�
YHUVDJW�� ,FK� NDQQ� LKP�QXU� ]XVWLPPHQ� XQG� LQVWlQGLJ� KRIIHQ�� GDVV� GLHVH� ,QYDVLRQ�PLW� DOO� GHQ� VLQQORVHQ�
=HUVW|UXQJHQ�XQG�9HUEUHFKHQ�DQ�GHU�=LYLOEHY|ONHUXQJ�P|JOLFKVW�EDOG�]X�(QGH�LVW�XQG�GLH�8NUDLQH�HLQH�
YHUQ�QIWLJH�� VLFKHUH� � =XNXQIWVSHUVSHNWLYH� HUKlOW�� )�U� XQV�'HXWVFKH� LVW� GLHVH� QHXH� /DJH� GHU�$EVFKLHG�
YRQ� ,OOXVLRQHQ��PHKU� QRFK� HLQH� JUXQGOHJHQGH�+HUDXVIRUGHUXQJ�� YRP�(FRQRPLVW� LQ� GHU� OHW]WHQ�:RFKH�
LURQLVFK�PLW�GHP�7LWHO�ÄYRQ�3IOXJVFKDUHQ�]X�6FKZHUWHUQ³�XPVFKULHEHQ� 
 
=XJOHLFK� EHGHXWHW� GLHVHU� .RQIOLNW� DXFK� HLQH� JDQ]� EHVRQGHUH� +HUDXVIRUGHUXQJ� DQ� )UDQNUHLFK� XQG�
'HXWVFKODQG�–�KLQ]XI�JHQ�Z�UGH�LFK�3ROHQ��$OV�5�FNJUDW�GHU�(XURSlLVFKHQ�8QLRQ�VLQG�HV�EHVRQGHUV�GLH�

,QKDOWVYHU]HLFKQLV 

6����'LUN�6FKQHHPDQQ��:DV�ZLU�
�EHU�XQVHUH�1DFKEDUQ�ZLVVHQ�VROO�
WHQ�–�GHU�DNWXHOOH�/lQGHUEHULFKW�
)UDQNUHLFK 

6����&\ULOOH�6FKRWW��)UDQFH�HW����
$OOHPDJQH��VL�pORLJQpHV�HW�SRXUWDQW�
VL�SURFKHV� 

6����/DUV�'UHZHV��=ZLVFKHQ�
0LHWSUHLVEUHPVH�XQG�*HOGZlVFKH 

6�����-RDFKLP�%LWWHUOLFK���5HODWL�
RQV�8QLRQ�(XURSpHQQH�—�&KLQH��
OHoRQV�j�WLUHU�SRXU�XQH�UHIRQWH�SROL�
WLTXH 

'HU�'HXWVFK-)UDQ]|VLVFKH�1HZVOHWWHU�GHV�'):. 
)U�KMDKU����� 



/lQGHU�GHV�:HLPDUHU�'UHLHFNV��GLH�MHW]W�DXIJHIRUGHUW�VLQG��GHU�(8�GLH�LQQHUH�6LFKHUKHLW�]X�YHUOHLKHQ��
VLH�]X�VWlUNHQ�XQG�JHPHLQVDP�9HUDQWZRUWXQJ�]X��EHUQHKPHQ��LQ�XQG�I�U�(XURSD�ZLH�LQ�GHU�1$72� 
 
6LH�ZHUGHQ�DXFK�LQ�GLHVHP�����1HZVOHWWHU�LQWHUHVVDQWH�%HLWUlJH�YRUILQGHQ��6R��EHU�GHQ�M�QJVW�HUVFKLH�
QHQHQ�/lQGHUEHULFKW�)UDQNUHLFK�GHU�%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��GHP�QHXHQ�6WDQGDUGZHUN�
�EHU�XQVHUHQ�1DFKEDUQ��GHP�ZLU�PLW�GHQ�+HUDXVJHEHUQ�&RULQH�'HIUDQFH�XQG�8OULFK�3IHLO�HLQHQ�VSDQ�
QHQGHQ��]XJOHLFK�QDFKGHQNOLFKHQ�$EHQG�JHZLGPHW�KDEHQ� 
 
�2GHU� ]XP� JOHLFKHQ� 7KHPD� GHQ� %HULFKW� YRQ� &\ULOOH� 6FKRWW�� HLQHP� GHU� HUIDKUHQHQ� 3UlIHNWHQ� )UDQN�
UHLFKV���EHU�Ä)UDQFH�HW�$OOHPDJQH��VL�pORLJQpHV�HW�SRXUWDQW�VL�SURFKHV³��GHQ�HU�XQV�LP��$QVFKOXVV�DQ�
XQVHUH� DEHQGOLFKH� 'LVNXVVLRQ� PLW� LKP� �EHU� GLH� 5HIRUP� GHU� 6SLW]HQ� GHU� IUDQ]|VLVFKHQ� 9HUZDOWXQJ�
�EHUPLWWHOW�KDW��(U�LVW��EULJHQV�GHU�9DWHU�XQVHUHV�9RUVWDQGVPLWJOLHGV�$UQDXG�6FKRWW�� 
 
(LQ�.ROOHJH�YRQ�$UQDXG��/DUV�'UHZHV��]HLFKQHW�YHUDQWZRUWOLFK�I�U�HLQHQ�%HLWUDJ�—�DXFK��EHU�HLQ�7KH�
PD��GDV�LQ�%HUOLQ�YLHO�6WDXE�DXIZLUEHOW��GLH�0LHWSUHLVEUHPVH� 
 
:LU�ZROOHQ�DQ�GHP�1HZVOHWWHU�DOV�]XVlW]OLFKHP�,QIRUPDWLRQVDQJHERW�IHVWKDOWHQ�XQG�Z�UGHQ�XQV��EHU�
$QUHJXQJHQ�XQG�%HLWUlJH�DXV�,KUHP�.UHLV�IUHXHQ��7URW]�3DQGHPLH�XQG�DOOHU�GDPLW�YHUEXQGHQHQ�(LQ�
VFKUlQNXQJHQ�KDEHQ�ZLU�HV�PLW�GHU�.RPELQDWLRQ�DEHQGOLFKHU�9HUDQVWDOWXQJHQ�LQ�+\EULG-�RGHU�2QOLQH-
)RUPDW�XQG�GHP�1HZVOHWWHU�XQVHU�%HVWHV�YHUVXFKW��6LH�DOOH�XQWHUULFKWHW�]X�KDOWHQ�XQG�LQ�XQVHUH�$UEHLW�
HLQ]XEH]LHKHQ� 
 
6LH�HUODXEHQ�PLU�HLQ�:RUW� ]XP�'):.�XQG�VHLQHP�)XQNWLRQLHUHQ��%LVKHU�KDWWHQ�ZLU�GDV�*O�FN��GDVV�
XQVHU�9RUVWDQGVPLWJOLHG�%pQpGLFWH�GH�3HUHWWL�XQV�ELVKHU�GDV�XQHQWEHKUOLFKH� �ÄEDFN�RIILFH³�]XU�9HUI��
JXQJ�JHVWHOOW�KDW��:LU�VLQG�LKU�XQG�LKUHQ�0LWDUEHLWHU�LQQHQ�GDI�U�VHKU�GDQNEDU�� 
 
$XIJUXQG�GHU�9HUlQGHUXQJHQ�EHL�%pQpGLFWH�LVW�GLHV�LQ�=XNXQIW�QLFKW�PHKU�P|JOLFK��'DKHU�ILQGHQ�6LH�LQ�
GLHVHP�1HZVOHWWHU�HLQHQ�I�U�XQV�–�XQG�]XU�6LFKHUXQJ�XQVHUHU�=XNXQIW�–�VHKU�ZLFKWLJHQ�%HZHUEXQJV�
DXIUXI��YHUHLQIDFKW�IRUPXOLHUW��VXFKHQ�ZLU�HLQH�+DOEWDJVNUDIW��GLH�GLHVH�$XIJDEHQ��EHUQLPPW� 
 
)�U�KHXWH�YHUEOHLEH�LFK��DXFK�LP�1DPHQ�GHV�9RUVWDQGHV��PLW�KHU]OLFKHQ�*U��HQ 
 
,KU�-RDFKLP�%LWWHUOLFK 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 



 

 

,KUH�$XIJDEHQ� 

· 0DQDJHPHQW�GHV�JHVDPWHQ�%DFN-RIILFH�
GHV�'HXWVFK-)UDQ]|VLVFKHQ�:LUWVFKDIWV�
NUHLVHV 

· 6HOEVWlQGLJH�'XUFKI�KUXQJ�DGPLQLVWUDWLYHU�
XQG�RUJDQLVDWRULVFKHU�$XIJDEHQ��]�%��
5HFKQXQJVHUVWHOOXQJ��=DKOXQJVHLQJDQJV�
NRQWUROOH��5HSRUWLQJ��$EODJH 

· 3RVWEHDUEHLWXQJ��%HDUEHLWXQJ�XQG�9HUWHL�
OXQJ�(LQJDQJVSRVW��(UVWHOOXQJ�XQG�9HU�
VDQG�$XVJDQJVSRVW� 

· 9RU-�XQG�1DFKEHUHLWXQJ�YRQ�9HUDQVWDOWXQ�
JHQ� 

· 8QWHUVW�W]XQJ�EHL�GHU�'XUFKI�KUXQJ�YRQ�
9HUDQVWDOWXQJHQ�XQG�9RUVWDQGVVLW]XQJHQ 

· %HWUHXXQJ�GHU�:HEVLWH��LQKDOWOLFK� 

· (UVWHOOXQJ�YRQ�,QKDOWHQ�I�U�/LQNHG,Q�XQG�
7ZLWWHU 

,KUH�4XDOLILNDWLRQHQ� 

· %HJHLVWHUXQJ�I�U�GLH�'HXWVFK-
)UDQ]|VLVFKHQ�%H]LHKXQJHQ 

· 6FKQHOOH�$XIIDVVXQJVJDEH��=XYHUOlVVLJ�
NHLW�XQG�KRKHV�0D��DQ�9HUDQWZRUWXQJV�
EHZXVVWVHLQ 

· 6HOEVWVWlQGLJNHLW�XQG�)OH[LELOLWlW 

· *XWH�NRPPXQLNDWLYH�)lKLJNHLWHQ� 

· 6HKU�JXWH�'HXWVFK-�XQG�)UDQ]|VLVFK�
NHQQWQLVVH��(QJOLVFKNHQQWQLVVH�VLQG�HLQ�
3OXV 

· *XWH�.HQQWQLVVH�LQ�:RUG�XQG�([FHO 

· .HQQWQLVVH�LQ�:RUG3UHVV�Z�QVFKHQVZHUW 

· 9RUHUIDKUXQJHQ�LQ�HLQHU�lKQOLFKHQ�3RVLWL�
RQ�Z�QVFKHQVZHUW 

 

6DPPHOQ�6LH�(UIDKUXQJHQ�LP�2IILFH-�XQG�(YHQWPDQDJHPHQW�XQG�NQ�SIHQ�6LH�ZHUWYROOH�.RQWDNWH�
LQ�GHU�GHXWVFK-IUDQ]|VLVFKHQ�:LUWVFKDIW��$XI� ,KUH�%HZHUEXQJ�PLW�$QJDEH�,KUHV�IU�KHVWP|JOLFKHQ�
(LQWULWWVWHUPLQV�XQWHU�GHU�(-0DLO��NRQWDNW#GIZN�HX�IUHXW�VLFK�GHU�9RUVWDQG�GHV�'):.��%HL�)UDJHQ�
VWHKW�,KQHQ�+HUU�-RKDQQHV�/HLEHU�XQWHU�GHUVHOEHQ�(-0DLO-$GUHVVH�JHUQH�]XU�9HUI�JXQJ� 

'DPLW� GHU�'):.�9HUDQVWDOWXQJHQ� LQ�JHZRKQW� KRKHU�4XDOLWlW�XQG�)UHTXHQ]�ELHWHQ�� XQG�ZHLWHUKLQ�
GHQ�$XVWDXVFK�]ZLVFKHQ�GHU�'HXWVFKHQ�XQG�)UDQ]|VLVFKHQ�:LUWVFKDIW�I|UGHUQ�NDQQ��ELWWHQ�ZLU�6LH��
GLH�XQWHQVWHKHQGH�$Q]HLJH�DQ�JHHLJQHWH�.DQGLGDWHQ�ZHLWHU]XOHLWHQ�� 

 

'HU�'HXWVFK-)UDQ]|VLVFKH�:LUWVFKDIWVNUHLV� LVW� HLQ� LQ� %HUOLQ� DQJHVLHGHOWHV�1HW]ZHUN�PLW�PHKU� DOV�
����0LWJOLHGHUQ��'HU�'):.�YHUVWHKW�VLFK�DOV�2UW�I�U�$XVWDXVFK�XQG�'LVNXVVLRQ��=LHO�GHV�9HUHLQV�LVW�
GLH� =XVDPPHQI�KUXQJ� YRQ� 3HUV|QOLFKNHLWHQ� DXV� 8QWHUQHKPHQ�� 3ROLWLN� XQG� .XOWXU�� GLH� GXUFK� LKUH�
7lWLJNHLWHQ�GD]X�EHLWUDJHQ��GLH�GHXWVFK-IUDQ]|VLVFKHQ�%H]LHKXQJHQ�PLW�/HEHQ�]X�HUI�OOHQ�� 

 
=XU�8QWHUVW�W]XQJ�XQVHUHV�9RUVWDQGHV�DP�6WDQGRUW�%HUOLQ�VXFKHQ�ZLU�]XP�QlFKVWP|JOLFKHQ�=HLW�
SXQNW��LGHDOHUZHLVH�VFKRQ�DE�GHP���������HLQHQ 

 

%DFN-RIILFH�0LWDUEHLWHU��P�Z�G��FD�����-����6WG��SUR�:RFKH� 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 



)UDQNUHLFK�JHVWHUQ��KHXWH�XQG�PRUJHQ�–�ZDV�ZLU��EHU�XQVHUH�
1DFKEDUQ�ZLVVHQ�VROOWHQ�–�GHU�DNWXHOOH�/lQGHUEHULFKW�)UDQNUHLFK 

«�XQWHU�GLHVHU�hEHUVFKULIW�GXUIWHQ�ZLU�DP�VW�UPLVFKHQ�$EHQG�GHV�������LP�%HUOLQHU� 
&HQWUH�)UDQFDLV�PLW�GHQ�+HUDXVJHEHUQ�&RULQH�'HIUDQFH� �=HLWKLVWRULNHULQ�XQG�'LUHFWULFH�
GH�5HFKHUFKH�DP�&156-6LULFH��3DULV�XQG�3URIHVVRULQ�DQ�GHU�6RUERQQH�XQG�8OULFK�3IHLO��
3URIHVVRU�I�U�'HXWVFKODQGVWXGLHQ�DQ�GHU�8QLYHUVLWlW�/RWKULQJHQ�LQ�0HW]�PHKU��EHU�(QW�
VWHKXQJ��+LQWHUJU�QGH�XQG�=LHOVHW]XQJ�GHV�%XFKHV�HUIDKUHQ��'DV�3RGLXP�ZXUGH�EHUHL�
FKHUW�XP�6DQGUD�6FKPLGW��5HIHUDWVOHLWHULQ�%HUXIOLFKH�%LOGXQJ��+RFKVFKXODXVWDXVFK�XQG�
)UHLZLOOLJHQGLHQVW�EHLP�')-:�–�VLH�ZDU�XQV�RQOLQH�]XJHVFKDOWHW�–�XQG�3DVFDO�7KLEDXW��
'HXWVFKODQGNRUUHVSRQGHQW�YRQ�5DGLR�)UDQFH� 

'LUN� 6FKQHHPDQQ� LVW� 9L]HSUlVL�
GHQW�GHV�'):.� 
 
'LH� OHLGHU�ZHQLJHQ�–�QLFKW�YRP�
:LQGH� YHUZHKWHQ� –� /LYHJlVWH�
XQG� HLQ� JUR�HV� LQWHUHVVLHUWHV�
2QOLQH-3XEOLNXP� HUOHEWHQ� HLQH�

*HVFKLFKWVVWXQGH� GHU� EHVRQGHUHQ�$UW�� GLH� DXFK�
VR�PDQFKHQ� )UDQNUHLFKNHQQHU� QRFK�(UNHQQWQLV�
]XZDFKV� EUDFKWH�� 8OULFK� 3IHLO� YHUZLHV� GDUDXI��
GDVV�GLHVHU�/lQGHUEHULFKW� LQ�'HXWVFKODQG� LQ�JH�
ZLVVH� 7UDGLWLRQ� KDW� XQG� LQVEHVRQGHUH� I�U� HLQH�
GHXWVFKH� /HVHUVFKDIW� KHUDXVJHEUDFKW� ZLUG�� XP�
GDV� JUR�H� 1DFKEDUODQG� XQG� VHLQH� 0HQVFKHQ�
P|JOLFKVW�)DFHWWHQUHLFK�]X�EHVFKUHLEHQ�� 

0HKU�DOV�HLQ�5HLVHI�KUHU 

(V�LVW�PHKU�DOV�HLQ�5HLVHI�KUHU��PHKU�DOV�HLQ�*H�
VFKLFKWVEXFK�� $UWLNHO� YRQ� �EHU� ��� &R-$XWRUHQ�
��GDYRQ�UXQG�HLQ�'ULWWHO�DXV�)UDQNUHLFK��VFKODJHQ�
DQ�YLHOHQ�6WHOOHQ�HPRWLRQDOH�%U�FNHQ�]X�XQVHUHQ�
1DFKEDULQQHQ� XQG� 1DFKEDUQ�� ODGHQ� ]XP� 3HU�
VSHNWLYZHFKVHO� HLQ�� XP� HLQ�*HI�KO� GDI�U� ]X� EH�
NRPPHQ��ZDUXP�ÄVLH�VR�VLQG�ZLH�VLH�VLQG³�–�ZD�
UXP�YRQ�)UDQNUHLFK�I�U�XQV�'HXWVFKH�VROFK�HLQH�
)DV]LQDWLRQ� DXVJHKW� –� ZlKUHQG� )UDQ]RVHQ� XQV�
ÄQXU³�EHZXQGHUQ«�� 

8QG�GHU�2VWHQ" 

)UHLOLFK�� HLQ�+LQZHLV� I�U�GLH� QlFKVWH�$XVJDEH� LQ�
HLQ�SDDU�-DKUHQ�VHL�HUODXEW�–�GHU�%HULFKW�LVW�]ZDU�
I�U� 'HXWVFKH� JHVFKULHEHQ� –� DOOHUGLQJV� ZHUGHQ�

RVWGHXWVFKH� /HVHULQQHQ� XQG� /HVHU� IHVWVWHOOHQ��
GDVV�LKUH�*HVFKLFKWH�LQ�GHQ�%H]LHKXQJHQ�)UDQN�
UHLFKV�]X�'HXWVFKODQG�QLFKW-�RGHU�QXU�LQ�]ZHL�1H�
EHQVlW]HQ�YRUNRPPW�«�:DUHQ�GRFK�QLFKW�]XOHW]W�
3HUV|QOLFKNHLWHQ� ZLH� .DWKHULQD�:LWW� RGHU�*LVHOD�
0D\� DXFK� LQ� 3DULV� SURPLQHQW� XQG� GDV� RVWGHXW�
VFKH�&HQWUH�&XOWXUHO�DP�%RXOHYDUG�6DLQW�*HUPD�
LQ�HLQ�LQWHUQDWLRQDO�JXW�EHVXFKWHU�.XOWXUWHPSHO�«�
XQG� LQ� YLHOHQ� IUDQ]|VLVFKHQ� 3ODQHWDULHQ� VWHKHQ�
QRFK�KHXWH�RSWLVFKH�6SLW]HQOHLVWXQJHQ�DXV�-HQD� 

/HLGHU�JLEW�HV�]XP�/lQGHUEHULFKW�)UDQNUHLFK��GHU�
QXU� LQ� GHXWVFKHU� 6SUDFKH� HUVFKHLQW��� NHLQ� 3HQ�
GDQW� LQ� )UDQNUHLFK� GD]X�� NHLQHQ� /lQGHUEHULFKW�
'HXWVFKODQG� –� RIIHQVLFKWOLFK� QLFKW� HLQPDO� GDV�
3URMHNW��HLQHQ�VROFKHQ�LQ�$QJULII�]X�QHKPHQ�� 

 

�ĂƐ�WŽĚŝƵŵ͗��ŝƌŬ�^ĐŚŶĞĞŵĂŶŶ͕�hůƌŝĐŚ�WĨĞŝů͕�WĂƐĐĂů�dŚŝďĂƵƚ�
ƵŶĚ��ŽƌŝŶĞ��ĞĨƌĂŶĐĞ�;ǀŽŶ�ůŝŶŬƐͿ�-�^ĂŶĚƌĂ�^ĐŚŵŝĚƚ�ǁĂƌ�ĚŝŐŝͲ
ƚĂů�ĂƵƐ�WĂƌŝƐ�ǌƵŐĞƐĐŚĂůƚĞƚ 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 



.HLQ�Ä/lQGHUEHULFKW�'HXWVFKODQG³ 

'LHVEH]�JOLFKH�1DFKIUDJHQ�YRQ�&RULQH�'HIUDQFH�
EHLP�4XDL�G¶2UVD\��DQP���6LW]�GHV�IU]��$X�HQPL�
QLVWHULXPV��EOLHEHQ�HUJHEQLVORV�«�$XFK�ZDU�GDV�
�EHU�����6HLWH�VWDUNH�%XFK��GDV�VHLW�(QGH� OHW]�
WHQ�-DKUHV�I�U�����¼�YRQ�GHU�%XQGHV]HQWUDOH�I�U�
3ROLWLVFKH� %LOGXQJ� EH]RJHQ� ZHUGHQ� NDQQ�� ELV�
ODQJ� QXU� LQ� GHU� )UDQ]|VLVFKHQ� %RWVFKDIW� XQG�
EHLP�'):.� LQ� %HUOLQ�*HJHQVWDQG� HLQHU� 9HUDQ�
VWDOWXQJ�«��:RPLW� HLQH� GULQJHQGH� (PSIHKOXQJ�
DQ� XQVHUH� 3DUWQHUFOXEV� LQ� )UDQNUHLFK� XQG�
'HXWVFKODQG� JHKW�� GLHV� ,KUHQ� 0LWJOLHGHUQ� XQG�
)UHXQGHQ�QLFKW�YRU]XHQWKDOWHQ�«� 

'DV�,QWHUHVVH�GHU�MXQJHQ�*HQHUDWLRQ�ZHFNHQ 

$EHU� GHU� $EHQG� VROOWH� NHLQH� %XFKOHVXQJ� XQG�
DXFK�NHLQH�9HUNDXIVYHUDQVWDOWXQJ�VHLQ�–�XQG�VR�
ZDU� HV� XQV� ZLFKWLJ� LQVEHVRQGHUH� GLH� DNWXHOOHQ�
3URMHNWH� GHV� ')-:� DXI]X]HLJHQ�� 'HQQ� JHUDGH�
EHL�GHU� MXQJHQ�*HQHUDWLRQ�–�VR�6DQGUD�6FKPLGW�
-�NRPPW�HV�GDUDXI�DQ��GDV�,QWHUHVVH��GLH�1HXJLHU�
XQG�9HUVWlQGQLV�I�U-�XQG�DXIHLQDQGHU�]X�ZHFNHQ�
XQG� JDQ]� NRQNUHWH� Ä(UOHEHQVVLWXDWLRQ³� GXUFK�
6FK�OHUDXVWDXVFK��$XVWDXVFKSUDNWLND��$XVODQGV�
VHPHVWHU� XQG� ]XQHKPHQG�$XVWDXVFK� YRQ� /HKU�
OLQJHQ� ]X� HUP|JOLFKHQ� –� 6SUDFKH� XQG� 0RELOLWlW�
G�UIHQ� GDEHL� NHLQH� +LQGHUQLVVH� VRQGHUQ� VSDQ�
QHQGH� +HUDXVIRUGHUXQJHQ� VHLQ�� GLH� %HJOHLWXQJ�
EUDXFKHQ�� 

5HJLRQDOH�3URMHNWH 

'LHVH� JLEW� HV� X�D�� LQ� UHJLRQDOHQ� 3URMHNWHQ� ZLH�
]ZLVFKHQ�2FFLWDQLH� XQG�6DFKVHQ�–�ZREHL� DXFK�
JHUDGH�LP�JHZHUEOLFKHQ�%HUHLFK�,QWHUHVVH�DQGH�
UHU� %XQGHVOlQGHU� EHVWHKW� « 
8QG� GDVV� GHU� %HULFKW� DXFK� KLOIW�� DNWXHOOH� (UHLJ�
QLVVH� GHU� *HJHQZDUW� HLQ]XRUGQHQ�� ]HLJWH� GHU�
MRXUQDOLVWLVFKH� %OLFN� YRQ� 3DVFDO� 7KLEDXW� LQVEH�
VRQGHUH� DXI� GLH� 7KHPHQ� ZLH� 9HUlQGHUXQJ� GHU�
3DUWHLHQODQGVFKDIW�–�JHUDGH�PLW�%OLFN�DXI�GLH�EH�
YRUVWHKHQGHQ� 3UlVLGHQWVFKDIWVZDKOHQ� LP� $SULO��
GLH� %HODVWXQJVSUREH� GHU� GHXWVFK-IUDQ]|VLVFKHQ�
%H]LHKXQJHQ�ZlKUHQG�GHU�3DQGHPLH� 

*UR�HV�'LVNXVVLRQVSRWHQWLDO 

)�U� GDV� ��EHUZLHJHQG� MXQJH�� 3XEOLNXP� YRU� 2UW�
ZDU� GHU� $EHQG� QDFK� $EVFKDOWXQJ� GHU� 2QOLQH-
hEHUWUDJXQJ��'DQN�DQ�GLH�7HFKQLN���QLFKW�YRUEHL��
JXW� ]ZHL� ZHLWHUH� 6WXQGHQ� ZXUGH� EHL� HLQHP� ,P�
ELVV� �'DQNH� GHP� &HQWUH� )UDQFDLV�� PLW� &RULQH�
'HIUDQFH��8OULFK�3IHLO�XQG�3DVFDO�7KLEDXW�ZHLWHU�
GLVNXWLHUW�«�XQG�HLQ�(QGH�DXFK�GD�QLFKW�JHIXQ�
GHQ�–� ]XP�*O�FN��'HU� /lQGHUEHULFKW� XQG� VHLQH�
HLQ]HOQHQ�7KHPHQ�VROOWH� XQV�–� GDQN� VHLQHU� GR�
VLHUWHQ� =HLWORVLJNHLW� –� DXFK� QRFK� HWZDV� OlQJHU�
EHVFKlIWLJHQ� 

(V�ZDU� I�U�PLFK�HLQH�(KUH�XQG�HLQ�JUR�HV�9HU�
JQ�JHQ�]XJOHLFK��LP�$XIWUDJH�GHV�'):.�GLHVHV�
3RGLXP�PRGHULHUHQ�]X�G�UIHQ� 

'LUN� 6FKQHHPDQQ�� 9L]HSUlVLGHQW� GHV� '):.�
%HUOLQ��)HEUXDU����� 

�ŝĞ�ĚŝŐŝƚĂůĞ��ĞƚĞŝůŝŐƵŶŐ�ǁĂƌ�ŚŽĐŚ͘�/ŵ��ŝůĚ͗�:ŽĂĐŚŝŵ��ŝƩĞƌͲ
ůŝĐŚ͕�^ĂŶĚƌĂ�^ĐŚŵŝĚƚ 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 

�+LQZHLV�� ELV�]XP����� $SULO� N|QQHQ�VLFK�HXURSlL�
VFKH�:LVVHQVFKDIWOHU� DXI� GHQ�+HQGULN� (QGHUOHLQ�
3UHLV�EHZHUEHQ��'HU�3UHLV�ZXUGH�JHVWLIWHW�XP�GHQ�
3ROLWRORJHQ�XQG�HKHPDOLJHQ�3UlVLGHQWHQ�GHU�+HUWLH�
6FKRRO� ]X� HKUHQ� XQG� LVW� PLW� ������¼� GRWLHUW�� 0LW�
GHP� 3UHLV� VROOHQ� HXURSlLVFKH� )RUVFKHU�LQQHQ� I�U�
LKUH�$UEHLW�XQG�LKUHQ�%HLWUDJ�]XU�|IIHQWOLFKHQ�'HEDW�
WH�DXVJH]HLFKQHW�ZHUGHQ� �.DQGLGDWHQ�P�VVHQ�KHU�
DXVUDJHQGH� ZLVVHQVFKDIWOLFKH� /HLVWXQJHQ� LQ� GHQ�
6R]LDOZLVVHQVFKDIWHQ� YRUZHLVHQ� XQG� ZHQLJHU� DOV�
��� -DKUH� DOW� VHLQ�� �0HKU� ,QIRUPDWLRQHQ� ILQGHQ� 6LH�
+,(5 



&\ULOOH� 6FKRWW� HVW� OµDQFLHQ� GLUHF�
WHXU�GH� OµLQVWLWXW�QDWLRQDO�GHV�KDX�
WHV�pWXGHV�GH� OD�VpFXULWp�HW�GH� OD�
MXVWLFH��,1+(6-� 
&HW�DUWLFOH�pWDLW� UpDOLVp�HQ�FRRSH�
UDWLRQ�DYHF�+DUWPXW�%�KO�� pGLWHXU�
HW� UpGDFWHXU� HQ� FKHI� GH� OD� UHYXH�
7KH� (XURSHDQ-� 6HFXULW\� DQG� 'H�
IHQFH�8QLRQ� 

4XDQG� OH� QRXYHDX� SUpVLGHQW� IUDQoDLV� D� pWp� pOX�
HQ� ������ O¶KHEGRPDGDLUH� DOOHPDQG�'HU� 6SLHJHO�
OXL�D�FRQVDFUp�VD�SUHPLqUH�SDJH��DYHF� OH� WLWUH�©�
7HXUHU�)UHXQG�ª�� ©� FKHU� DPL ª�� HW� FH� FRPPHQ�
WDLUH� �� © (PPDQXHO�0DFURQ� VDXYH� O¶(XURSH«HW�
O¶$OOHPDJQH�GRLW�SD\HU�ª�'HV�DQQpHV�SOXV�W{W��OH�
��� MXLOOHW� ������ OH� TXRWLGLHQ� IUDQoDLV� /H� 0RQGH�
DYDLW�SXEOLp�XQH� WULEXQH� LQWLWXOpH�© /
$OOHPDJQH��
XQH�SXLVVDQFH�pFRQRPLTXH�pJRwVWH ª��XQ�WKqPH�
UHSULV� SDU� O¶KHEGRPDGDLUH� /H� 3RLQW� GX� ��� VHS�
WHPEUH� ������ GDQV� XQH� OLEUH� RSLQLRQ� © 6RUWRQV�
GH� O¶LOOXVLRQ� GX� FRXSOH� IUDQFR-DOOHPDQG ª�� DYHF�
XQ� VRXV-WLWUH� © (JRwVPH� DOOHPDQG� ª� (ORLJQH�
PHQW�HW�SUR[LPLWp�VRQW��HQ�HIIHW��GHV�WUDLWV�GH� OD�
UHODWLRQ�IUDQFR-DOOHPDQGH� 

8QH� SROLWLTXH�PRQGLDOH� IDFH� j� XQH� SROLWLTXH�
pFRQRPLTXH� 

/D�)UDQFH��ILqUH�GH�VRQ�VLqJH�DX�FRQVHLO�GH�Vp�
FXULWp� GH� O¶218�� GH� VD� IRUFH� QXFOpDLUH�� GH� VHV�
IRUFHV� DUPpHV� URGpHV� DX[� H[SpGLWLRQV�� GX� UD�
\RQQHPHQW�G��j�VD� ODQJXH�HW�j�VRQ�KLVWRLUH�GH�
QDWLRQ� GHV� � /XPLqUHV�� GH� OD� 5pYROXWLRQ� HW� GHV�
GURLWV�GH�O¶KRPPH��WRXUQH�OH�UHJDUG�YHUV�OH�YDVWH�
PRQGH�� /D� )UDQFH� D� XQH� YXH� VSpFLDOH� VXU� O¶$I�
ULTXH�HW�JUkFH�j�VHV�WHUULWRLUHV�XOWUD-PDULQV�–�VD�
]RQH�pFRQRPLTXH�H[FOXVLYH��=((���DYHF�SUqV�GH�
���PLOOLRQV�GH�NP���Q¶HVW�GpSDVVpH�TXH�GH�TXHO�
TXHV� NP�� SDU� FHOOH� GHV� (WDWV-8QLV� –� HOOH� SRV�
VqGH�GHV�LQWpUrWV�GDQV�WRXV�OHV�RFpDQV�� 

/¶$OOHPDJQH��TXL�Q¶HVW�XQ�(WDW-QDWLRQ�TXH�GHSXLV�
������D�FRQQX�SDU�OD�VXLWH�XQH�KLVWRLUH�SOHLQH�GH�

WXUEXOHQFHV��PDUTXpH�SDU� OHV�GRX]H�DQQpHV�GH�
OD� GLFWDWXUH� FULPLQHOOH� G¶+LWOHU�� &¶HVW� DXMRXUG¶KXL�
XQH� GpPRFUDWLH� DYDQFpH�� DQFUpH� SURIRQGpPHQW�
GDQV� OD� SRSXODWLRQ�� 6D� SROLWLTXH� pWUDQJqUH� HVW�
RULHQWpH�YHUV�OH�FRQWLQHQW��VSpFLDOHPHQW�O¶(XURSH�
FHQWUDOH�HW� RULHQWDOH�� R�� VHV� LQWpUrWV� VRQW� KLVWR�
ULTXHPHQW� IRQGpV��)LHUV�GH� OD� UHFRQVWUXFWLRQ�GH�
OHXU� SD\V� UHOHYp� GHV� UXLQHV� GH� OD� ILQ� GH� OD� 6H�
FRQGH�*XHUUH�PRQGLDOH�� OHV�$OOHPDQGV�°XYUHQW�
HQFRUH� j� pWDEOLU� OD� FRKpVLRQ� HQWUH� HX[� DSUqV� OD�
UpXQLILFDWLRQ� HQ� ����� GH� OHXU� SD\V� GLYLVp�� ,OV�
FURLHQW�HQ�OD�IRUFH�GH�OHXU�pFRQRPLH�DYHF�GH�VR�
OLGHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��FH�0LWWHO�
VWDQG�TXL�HQ�FRQVWLWXH� O¶pSLQH�GRUVDOH�HW�TXL�HVW�
WDQW� HQYLp� HQ� )UDQFH�� &H� 0LWWHOVWDQG� SHUPHW� j�
O¶$OOHPDJQH� G¶rWUH� O¶XQH� GHV� SUHPLqUHV�
SXLVVDQFHV� H[SRUWDWULFHV� PRQGLDOHV�� /HV� $OOH�
PDQGV�VH�YRLHQW�FRPPH� OD�SULQFLSDOH�QDWLRQ� LQ�
GXVWULHOOH�HQ�(XURSH�HW�YDQWHQW� OH�0DGH� LQ�*HU�
PDQ\� 

/HV� UHODWLRQV� FRPPHUFLDOHV� HQWUH� OD� )UDQFH� HW�
O¶$OOHPDJQH� PRQWUHQW� XQ� GpVpTXLOLEUH� DX� GpWUL�
PHQW�GH�OD�SUHPLqUH���,O�HQ�YD�GH�PrPH�SRXU�OD�
VLWXDWLRQ� GH� O¶HPSORL��&HSHQGDQW�� GHV� IRUFHV� GX�
F{Wp� IUDQoDLV� FRQWUHEDODQFHQW� FHV�PDQTXHV�� /D�
GpPRJUDSKLH� \� HVW� SOXV� G\QDPLTXH�� DYHF� XQH�
SRSXODWLRQ� SOXV� MHXQH�� /H� V\VWqPH� EDQFDLUH� \�
HVW� SOXV� VROLGH� HW� OH� SD\V� GLVSRVH� GH� ORQJXHV�
F{WHV� RXYHUWHV� VXU� O¶$WODQWLTXH� HW� OD� 0pGLWHU�
UDQpH�� /HV� $OOHPDQGV� V¶LUULWHQW� DLVpPHQW� GHV�
SUpWHQWLRQV� GH� FHOOH� SDUIRLV� QRPPpH� LURQLTXH�
PHQW OD�*UDQGH�1DWLRQ�� LQFDSDEOH�GH�PHWWUH�HQ�
RUGUH�VHV�FRPSWHV��/HV�)UDQoDLV��SRXU�OHXU�SDUW��
VH�SODLVHQW��DYHF�G¶DXWUHV�(XURSpHQV��j� MXJHU�j�
FRXUWH� YXH� OD� SROLWLTXH� pFRQRPLTXH� DOOHPDQGH��
TXL� Q¶XVH� SDV� GH� VHV� FDSDFLWpV� EXGJpWDLUHV� HW�
WLUH�OHV�EpQpILFHV�GX�PDUFKp�XQLTXH�HW�GH�OD�]R�
QH� HXUR� VDQV� VRQJHU� DX� UHWRXU� YHUV� OHV� DXWUHV�
SD\V� 

)UDQFH�HW�$OOHPDJQH��VL�pORLJQpHV�HW�SRXUWDQW�VL�SURFKHV� 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 
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'HV�FXOWXUHV�SROLWLTXHV�GLIIpUHQWHV 

/H� WHUUDLQ� LQVWLWXWLRQQHO� LOOXVWUH� OHV� GpFDODJHV��
/HV�$OOHPDQGV�FURLHQW�HQ� OHXU� V\VWqPH� IpGpUDO��
DYHF� ��� /lQGHU�� TXL� QH� VRQW� SDV� GH� VLPSOHV�
UpJLRQV�� PDLV� GHV� (WDWV� IpGpUpV�� FKDFXQ� DYHF�
VD�SURSUH�FDSLWDOH�FXOWXUHOOH�HW�XQ�JRXYHUQHPHQW�
FRPSOHW��DYHF�PLQLVWUHV�HW�DXWRULWp�ILQDQFLqUH��/H�
UpJLPH� HVW� SDUOHPHQWDLUH�� DYHF� GHV� SDUWLV� TXL�
GLVFXWHQW� kSUHPHQW� G¶XQ� FRQWUDW� GH� JRXYHUQH�
PHQW��TXL�GHYUD�rWUH�UHVSHFWp��HW�XQ�%XQGHVWDJ�
j� %HUOLQ�� TXL� FRQWU{OH� VRXUFLOOHXVHPHQW� OH� JRX�
YHUQHPHQW� HW� VHV� HQJDJHPHQWV�� VSpFLDOHPHQW�
PLOLWDLUHV�� j� O¶pWUDQJHU�� /D� GpFHQWUDOLVDWLRQ� HVW�
DQFUpH�GDQV�O¶RUJDQLVDWLRQ�GX�SD\V�� 

/D�5pSXEOLTXH�IUDQoDLVH�HVW�XQLWDLUH�HW��TXRLTXH�
GpFHQWUDOLVp��O¶(WDW�UHVWH�ELHQ�SUpVHQW�GDQV�O¶DG�
PLQLVWUDWLRQ� GX� WHUULWRLUH�� � 6DXI� HQ� SpULRGH� GH�
FRKDELWDWLRQ� R�� OH� 3UHPLHU� PLQLVWUH� YLHQW� G¶XQ�
DXWUH�SDUWL��OD�JRXYHUQDQFH�GX�SD\V�HVW�GRPLQpH�
SDU�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH��GRWp�G¶XQ�YD�
VWH�SRXYRLU��QRWDPPHQW�SRXU�ODQFHU�GHV�RSpUDWL�
RQV� PLOLWDLUHV� H[WpULHXUHV�� /D� )UDQFH� WRXWHIRLV�
IDLW�SUHXYH�DXVVL�GH�VRXSOHVVH ��GDQV�OD�JHVWLRQ�
EXGJpWDLUH��j�OD�ULJXHXU�JHUPDQLTXH�V¶RSSRVH�OD�
VRXSOHVVH�IUDQoDLVH��PDLV�GDQV� OD�JRXYHUQDQFH�
GHV�HQWUHSULVHV��j�OD�0LWEHVWLPPXQJ��OD�FRJHVWL�
RQ�� R�� OHV� UHSUpVHQWDQWV� GX� SHUVRQQHO� SDUWL�
FLSHQW� j� OD� GLUHFWLRQ� GHV� VRFLpWpV�� IDLW� IDFH� XQ�
V\VWqPH�IUDQoDLV�TXL�SHLQH��PDOJUp�GHV�SURJUqV��

j�VRUWLU�GH�O¶DIIURQWHPHQW�HQWUH�XQ�SDWURQDW�UpWLI�j�
WRXW�SDUWDJH�GX�SRXYRLU�HW�GHV�V\QGLFDWV�TXL�QH�
VRQW�SDV�WRXV�UpIRUPLVWHV�� 

&RPSURPLV�FRQWUH�FRQIURQWDWLRQ 

/D�YLH�GH� OD�VRFLpWp� UHIOqWH� OHV�FRQWUDVWHV�GH� OD�
FXOWXUH�GX�FRQVHQVXV�HQ�$OOHPDJQH�HW�GH�FHOOH�
SOXW{W�GH� OD�FRQIURQWDWLRQ�HQ�)UDQFH��REMHW�G¶XQ�
MXJHPHQW� DPELJX� GHV� $OOHPDQGV �� FULWLTXH� GH�
O¶LQFOLQDWLRQ�j�OD�JUqYH�HW�GX�PDQTXH�GH�GLVFLSOL�
QH�� MRLQWH� j� O¶DGPLUDWLRQ� GHYDQW� OD� FDSDFLWp� GX�
SHXSOH�IUDQoDLV�j�QH�SDV�V¶LQFOLQHU�GHYDQW�O¶DXWR�
ULWp� HW� j� GpIHQGUH� OHV� OLEHUWpV�� /HV� VWpUpRW\SHV�
YLYHQW� GDQV� OD� FXOWXUH� SRSXODLUH�� /HV� $OOHPDQG�
VHURQW� HQFOLQV� j� GLUH �� Ä'LH�)UDQ]RVHQ� DUEHLWHQ�
XP� ]X� OHEHQ��ZLU� OHEHQ�XP� ]X� DUEHLWHQ³�� © /HV�
)UDQoDLV�WUDYDLOOHQW�SRXU�YLYUH��QRXV�YLYRQV�SRXU�
WUDYDLOOHU ª�� LOV� FULWLTXHURQW� OD� IULYROLWp� IUDQoDLVH��
PDLV�DMRXWHURQW�DXVVLW{W��HQYLHX[�HW�DGPLUDWLI ���Ä�
/HEHQ ZLH� *RWW� LQ� )UDQNUHLFK³�� ©9LYUH FRPPH�
'LHX� HQ� )UDQFH � ª�� HW� LO� DLPHQW� O¶pOpJDQFH�
IUDQoDLVH�HW�OHV�FKDQVRQV��LOV�UrYHQW�GH�3DULV�HW�
GH�VHV�OXPLqUHV��/H�)UDQoDLV��DX�FRQWUDLUH��VRXU�
LUD� GH� OD� © ORXUGHXU�JHUPDQLTXH ª��PDLV� ORXHUD�
© OH�VpULHX[�HW�OD�ULJXHXU�JHUPDQLTXHV� ª�4XDQG�
OHV�)UDQoDLV�DLPHQW� OD�JUDQGHXU�� OHV�$OOHPDQGV�
SULYLOpJLHQW� OD� SUXGHQFH�� VL� OH� )UDQoDLV� VH� YHXW�
FUpDWHXU�� O¶$OOHPDQG� YHLOOH� j� ELHQ� HQWUHWHQLU� FH�
TX¶LO�D�EkWL��� 

/H� GLDORJXH� GpOLFDW� HQWUH� OD� )UDQFH� HW� O¶$O�
OHPDJQH 

/H�GLDORJXH�0HUNHO-0DFURQ�D�GpYRLOp� FHV� WUDLWV�
GLYHUJHQWV �� SUXGHQFH� HW� FXOWXUH� GX� FRQVHQVXV�
FKH]�O¶XQH��DFFHSWDWLRQ�GH�OD�FRQIURQWDWLRQ�HW�GH�
O¶LGpH�G¶LQFDUQHU�XQH�JUDQGH�QDWLRQ�FKH]�O¶DXWUH ��
DJDFHPHQW� GX� )UDQoDLV� GHYDQW� OD� OHQWHXU� DOOH�
PDQGH�� LUULWDWLRQ�FKH]� O¶$OOHPDQGH�GH� OD� IRXJXH�
IUDQoDLVH�� /HV� VXMHWV� GH� GpVDFFRUG� QH�
PDQTXHQW�SDV ��SODFH�GX�QXFOpDLUH�GDQV�OD�WUDQ�
VLWLRQ�pQHUJpWLTXH��DYHQLU�GX�SDFWH�GH�VWDELOLWp�HW�
GH� FURLVVDQFH�� HQGHWWHPHQW� FROOHFWLI� GH� O¶8(��
UHODWLRQ� DYHF� OHV� (WDWV-8QLV� HW� GpILQLWLRQ� GH� OD�
VRXYHUDLQHWp�HXURSpHQQH�� 

/H�EDWLPHQW�GH�Oµ(1$�j�6WUDVERXUJ���������� 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
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/HV�WHQWDWLRQV�SURSLFHV�j� O¶pORLJQHPHQW�VRQW� Oj ��
O¶DOOHPDQGH� GH� VH� UDSSURFKHU� GHV� © IUXJDX[ ª�
G¶(XURSH�GX�1RUG�HW�G¶rWUH�j�O¶pFRXWH�GH�O¶(XURSH�
FHQWUDOH��PrPH�VRXYHUDLQLVWH��OD�IUDQoDLVH�G¶XQH�
HQWHQWH�SOXV�pWURLWH�DYHF� O¶(XURSH�GX�6XG��FRP�
PH�HQ�RQW� WpPRLJQp� O¶DFFRUG�VXU� O¶8QLRQ�SRXU� OD�
0pGLWHUUDQpH���������TXL�D�YX�OD�)UDQFH�GDQV�XQ�
U{OH�PRWHXU��HW�OH�WUDLWp�GX�4XLULQDO�GH�QRYHPEUH�
�����DYHF�O¶,WDOLH� 

/¶RXYHUWXUH�GH�OD�YRLH�YHUV�O¶XQLWp�GH�O¶(XURSH 
 
(W�SRXUWDQW ��/H�PLUDFOH�GH�OD�SDL[�HXURSpHQ�HVW�
OH� IUXLW� GH� OD� UpFRQFLOLDWLRQ� IUDQFR-DOOHPDQGH��
GRQW�GHV� LPDJHV�VRQW�JUDYpHV�GDQV� O¶LPDJLQDLUH�
FROOHFWLI �� 'H� *DXOOH� HW� $GHQDXHU� j� OD� PHVVH�
SRXU� OD� SDL[� GDQV� OD� FDWKpGUDOH� GH� 5HLPV� HQ�
������ SXLV� VLJQDQW� HQ� MDQYLHU� ����� OH� 7UDLWp� GH�
O¶(O\VpH ��6FKPLGW� HW�*LVFDUG�G¶(VWDLQJ�� V\PER�
OHV� YLYDQWV� GH� O¶DPLWLp� IUDQFR-DOOHPDQGH �� OD�
SRLJQpH�GH�PDLQ�GH�.RKO�HW�0LWWHUUDQG�j�9HUGXQ�
HQ������ 

/HV� OLHQV� HQWUH� OHV� GLULJHDQWV� IUDQoDLV� HW� DOOH�
PDQGV��OHXU�FRQFHUWDWLRQ�FRQVWDQWH�VRQW�XQLTXHV�
GDQV� OHV� UHODWLRQV� HQWUH� QDWLRQV�� &HV� OLHQV� RQW�
HQFRUH�pWp� UHQIRUFpV�SDU� OH�7UDLWp�G¶$L[� OD�&KD�
SHOOH�� FRQFOX� HQ� MDQYLHU� ����� GDQV� OD� FLWp� R��
UHSRVH� OH� SUHPLHU� XQLILFDWHXU� GH� O¶(XURSH��
&KDUOHPDJQH�� GRQW� O¶HPSLUH� D� GRQQp� QDLVVDQFH�
WDQW�j� OD�)UDQFH�TX¶j� O¶$OOHPDJQH��8QH�DVVHPE�
OpH�SDUOHPHQWDLUH�FRPPXQH�D�pWp�FRQVWLWXpH�HQ�
�����HW�V¶HVW�DWWHOpH�DX�WUDYDLO� 
 

/HV� JUDQGHV� DYDQFpHV� HXURSpHQQHV�� WHOV� OH�
PDUFKp� XQLTXH� HW� O¶HXUR�� YLHQQHQW� GX� FRXSOH�
IUDQFR-DOOHPDQG�� &¶HVW� O¶DFFRUG� 0DFURQ-0HUNHO�
HQ�PDL������TXL�D�RXYHUW� OD�YRLH�DX�SODQ�GH�UH�
ODQFH�HXURSpHQ�HW�j�O¶pPLVVLRQ�G¶HPSUXQWV�FRP�
PXQDXWDLUHV�� XQH� UpYROXWLRQ� EXGJpWDLUH� SRXU�
O¶8QLRQ��(W�GHUULqUH�FH�SODQ�� OH�QRXYHDX�FKDQFH�
OLHU��2ODI�6FKRO]�� DORUV�PLQLVWUH�GHV� ILQDQFHV�GH�
0HUNHO�� TXL�� SRXU� OH� UpDOLVHU�� D� ERXOHYHUVp� OD�
GRFWULQH� ILQDQFLqUH� DOOHPDQGH ��0DOJUp� OHXUV� GL�
YHUJHQFHV� VXU� PDLQWV� VXMHWV�� 0DFURQ� HW� 0HUNHO�
RQW� °XYUp� j� FRQVROLGHU� O¶HXUR� SHQGDQW� OD� FULVH�
VDQLWDLUH�� $� WUDYHUV� OD� FRRSpUDWLRQ� SRXU� O¶DUPH�
PHQW��LOV�RQW�ODQFp�GHV�SURMHWV��FRPPH�O¶DYLRQ�GH�
FRPEDW� GX� IXWXU� -� SURJUDPPH� DXTXHO� V¶HVW�
DVVRFLp� O¶(VSDJQH-�� GpFLVLIV� SRXU� OD� GpIHQVH� GH�
O¶(XURSH�� 

8Q�UHJDUG�SRVLWLI�YHUV�O¶DYHQLU� 

/H�FRQWUDW�GH�FRDOLWLRQ�GH�QRYHPEUH��HQWUH�63'�
�OHV�VRFLDX[-GpPRFUDWHV���OH�%�QGQLV���'LH�*U��
QHQ� �OHV�9HUWV��HW�)'3� �OHV� OLEpUDX[��� IDLW�PRLQV�
UpIpUHQFH� j� OD� UHODWLRQ� VSpFLDOH� DYHF� OD� )UDQFH�
TXH� OH�SUpFqGHQW�GH����� GH� OD�*UDQGH�&RDOLWL�
RQ�� ,O� SURFODPH�� VHORQ� OD� WUDGLWLRQ�� OH� FDUDFWqUH�
FHQWUDO� GX� SDUWHQDULDW� WUDQVDWODQWLTXH�� &HSHQ�
GDQW�� HQ� DIILUPDQW� O¶DQFUDJH� HXURSpHQ� GH� O¶$O�
OHPDJQH� HW� O¶DPELWLRQ� G¶XQH� © VRXYHUDLQHWp�
VWUDWpJLTXH ª� HXURSpHQQH�� HQ� V¶HQJDJHDQW� HQ�
IDYHXU�G¶XQH�YpULWDEOH�SROLWLTXH�GH�VpFXULWp�HW�GH�
GpIHQVH�HQ�(XURSH��HQ� MXJHDQW�SRVVLEOH�GH�SUR�
JUHVVHU� SOXV� YLWH� DYHF� OHV� (WDWV� YRORQWDLUHV�� HQ�
YLVDQW�O¶DFKqYHPHQW�GH�O¶XQLRQ�EDQFDLUH��HQ�pYR�
TXDQW�OD�VRXSOHVVH�GX�SDFWH�GH�VWDELOLWp��HQ�HQYL�
VDJHDQW�GHV� OLVWHV� WUDQVQDWLRQDOHV�HW� O¶H[WHQVLRQ�
GX�YRWH�j�OD�PDMRULWp�TXDOLILpH�\�FRPSULV�SRXU�OHV�
DIIDLUHV� H[WpULHXUHV� HW� OD� GpIHQVH�� LO� RXYUH� GHV�
SHUVSHFWLYHV� SRXU� GH� QRXYHOOHV� FROODERUDWLRQV�
GDQV�O¶HVSULW�GX�GLVFRXUV�GH�OD�6RUERQQH�GH������
GH�0DFURQ��© SRXU�XQH�(XURSH�VRXYHUDLQH��XQLH�
HW�GpPRFUDWLTXH ª�� 

4XDQG� OHV� MRXUQDOLVWHV� GH� O¶KHEGRPDGDLUH� DOOH�
PDQG� ',(� =(,7� RQW� GHPDQGp� j� 2ODI� 6FKRO]� ��

>͚ĂŶĐŝĞŶ�ďĂƟŵĞŶƚ�ĚĞ�ů͚�E��ă�WĂƌŝƐ������������������������������� 
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�(1$ 



© 2�� YRXV� FRQGXLUD� YRWUH� SUHPLHU� YR\DJH� j�
O¶pWUDQJHU� "� ª�� LO� D� UpSRQGX� VDQV� KpVLWDWLRQ�
DXFXQH� �� ©�¬�3DULV� ª�� HW� LO� D� DMRXWp� �� ©� /¶DPLWLp�
HQWUH� O¶$OOHPDJQH�HW� OD�)UDQFH�HVW�j� OD�EDVH�GX�
VXFFqV�GH� OD�FRRSpUDWLRQ�DX�VHLQ�GH� O¶8QLRQ�HX�
URSpHQQH�GDQV�VRQ�HQVHPEOH ª�� 
 
/RUV�GH�FHWWH�YLVLWH��OH�QRXYHDX�FKDQFHOLHU�D�FRQ�
ILUPp�TX¶LO�DYDLW�FRPSULV�O¶HVVHQFH�GX�GLVFRXUV�GX�
SUpVLGHQW�0DFURQ�j�OD�6RUERQQH��(W�OD�MHXQH�PL�
QLVWUH� DOOHPDQGH� GHV� $IIDLUHV� pWUDQJqUHV�� LVVXH�
GHV�9HUWV��$QDOHQD�%DHUERFN��D�GpFODUp�GDQV� OD�
FDSLWDOH�IUDQoDLVH�TXH�OD�FRQVpTXHQFH�GH�OD�VRX�
YHUDLQHWp� HXURSpHQQH� HVW� TX¶LO� \� GHYDLW� \� DYRLU�
XQ�(WDW���(OOH�pWDLW�HQ�FRKpUHQFH�DYHF� OH�FRQWUDW�
GH�FRDOLWLRQ��TXL�DSSHOOH�GH�VHV�Y°X[� O¶DYDQFpH�
YHUV�XQ�eWDW� IpGpUDO�HXURSpHQ�� ,O�HVW� LPSUREDEOH�
TXH� OD�)UDQFH�HW�G¶DXWUHV�SD\V�HXURSpHQV�YHXLO�
OHQW�DOOHU�DXVVL� ORLQ��(Q� WRXW�FDV�� OH�GLDORJXH�HVW�
UHODQFp�DYHF�XQH�RXYHUWXUH�j�ODTXHOOH�OH�JRXYHU�
QHPHQW� IUDQoDLV� QH� V¶DWWHQGDLW� SDV�� /H�GLDORJXH�
VH� SRXUVXLYUD� HQWUH� FHV� GHX[� SD\V� IRQGD�
PHQWDX[�SRXU�OH�SURJUqV�GH�O¶(XURSH� 
 
(Q� YpULWp�� LO� Q¶\� D� SDV� G¶DOWHUQDWLYH� DX� FRXSOH�
IUDQFR-DOOHPDQG�� &¶HVW� SDU� VRQ� GLDORJXH�
FRQVWDQW��PrPH�V¶LO�Q¶HVW�SDV�WRXMRXUV�DLVp��TXH�
OHV� LQLWLDWLYHV� VRQW� QpHV� HW� TXH� OHV� FULVHV�� FHV�
PRWHXUV�GH�OD�FRQVWUXFWLRQ�HXURSpHQQH��SHXYHQW�
rWUH� JpUpHV�� 6LPSOHPHQW�� FH� WDQGHP� GRLW� rWUH�
FDSDEOH� G¶pODUJLU� VRQ� WrWH-j-WrWH� j� G¶DXWUHV� SDU�
WHQDLUHV�� SRXU� TXH� VRLHQW� SULVHV� HQ� FRPSWH� OHV�
SUpRFFXSDWLRQV� GH� WRXWHV� OHV� SDUWLHV� GX� FRQWL�
QHQW��&¶HVW�O¶XQ�GHV�DQJOHV�VRXV�OHVTXHOV�OH�WUDLWp�
IUDQFR-LWDOLHQ�SHXW�rWUH�DQDO\Vp�� 
 
1RXV�SRUWRQV�IRL�j�XQ�GLFWRQ�GH�%UX[HOOHV��VHORQ�
OHTXHO�©�LO�Q¶\�D�SDV�OLHX�GH�FUDLQGUH�SRXU�O¶8QLRQ�
TXDQG�OH�WDQGHP�GH�OD�)UDQFH�HW�GH�O¶$OOHPDJQH�
VH�SRUWH�ELHQ � ª 
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=ZLVFKHQ�0LHWSUHLVEUHPVH�XQG�
*HOGZlVFKH 

,Q� GHQ� OHW]WHQ� 0RQDWHQ� KDEHQ� VLFK�
I�U� 0LHWHU� LQ� %HUOLQ� HLQLJH� bQGHUXQ�
JHQ� HUJHEHQ�� /DUV� 'UHZHV� I�KUW�
GXUFK� GLH� ZLFKWLJVWHQ� 1HXHUXQJHQ�
XQG� HUNOlUW�� ZHOFKH� $XVZLUNXQJHQ�
VLH�I�U�0LHWHU�KDEHQ� 
   /DUV� 'UHZHV� LVW� 3URNXULVW� XQG� *H-
   VHOOVFKDIWHU�EHL�$GHQ�,PPR�*PE+ 
 
 
   'LH� OHW]WHQ� 0RQDWH� KDEHQ� ZLH
   GHU� HLQLJH� SROLWLVFKH�� ZLH� DXFK�
   JHVHW]OLFKH�bQGHUXQJHQ�PLW�VLFK�
JHEUDFKW�� 'HU� %HUOLQHU� 0LHWHQGHFNHO� ZXUGH� JH�
NLSSW�� DXI�%XQGHVHEHQH� XQG� LQ�%HUOLQ�ZXUGHQ� LP�
6HSWHPEHU�QHXH�5HJLHUXQJHQ�JHZlKOW��GLH�%HUOL�
QHU�%�UJHU�KDEHQ�LQ�HLQHP�9RONVHQWVFKHLG�I�U�GLH�
(QWHLJQXQJ� YRQ� *HVHOOVFKDIWHQ� PLW� PHKU� DOV�
������ :RKQXQJHQ� JHVWLPPW�� XQG� M�QJVW� ZXUGH�
GLH�%HUOLQHU�3UD[LV�EHLP�9RUNDXIVUHFKW� I�U� ,PPR�
ELOLHQ� LQ� 0LOLHXVFKXW]JHELHWHQ� JHULFKWOLFK� JHSU�IW�
XQG�GLH�%HUOLQHU�3UD[LV�ZXUGH�LQ�7HLOHQ�XQWHUVDJW� 

'LH�:DKOHUJHEQLVVH�LQ�%HUOLQ�XQG�DXI�%XQGHVHEH�
QH� ZHUGHQ� YHUVFKLHGHQH� bQGHUXQJHQ� PLW� VLFK�
EULQJHQ�� 'LH� .RDOLWLRQVYHUWUlJH� VWHKHQ� IHVW�� XQG�
GDPLW�ZHUGHQ�ZLHGHU� QHXH�5HJHOXQJHQ� NRPPHQ�
XQG� HUZDUWHW�� (V� JLEW� YHUVFKLHGHQH� 7KHPHQ�� GLH�
XQV� GLH� QlFKVWH� =HLW� EHVFKlIWLJHQ� ZHUGHQ�� ,FK�
P|FKWH� NXU]� DXI� HLQH� $XVZDKO� GHU� bQGHUXQJHQ�
HLQJHKHQ�� 

 
$��'LH�0LHWSUHLVEUHPVH�ZLUG�YHUOlQJHUW���� 

,P� %HUHLFK� ³6FKXW]� GHU� 0LHWHULQQHQ� XQG� 0LHWHU´�
GHV�.RDOLWLRQVYHUWUDJV�OHJW�GLH�QHXH�%XQGHVUHJLH�
UXQJ� GLH� 1RYHOOLHUXQJ� 0LHWHUVFKXW]UHJHOXQJHQ�
IHVW�XQG�YHUOlQJHUW�GLHVH�ELV�]XP�-DKU�������'HV�
:HLWHUHQ�ZXUGH�EHVFKORVVHQ��GDVV� 

���GLH�0LHWH� LQQHUKDOE�YRQ���-DKUHQ�PD[LPDO�XP�



 �����HUK|KW�ZHUGHQ�GDUI��4XDOLIL]LHUWH�0LHWVSLH�
JHO� VROOHQ� JHVWlUNW�� YHUEUHLWHUW� XQG� UHFKWVVLFKHU�
DXVJHVWDOWHW�ZHUGHQ� 
���GHU�=HLWUDXP�GHU�0LHWYHUWUlJH��GLH�]XU�%HUHFK�
QXQJ� GHV� 0LHWVSLHJHOV� KHUDQJH]RJHQ� ZHUGHQ��
ZLUG�DXI���-DKUH�HUZHLWHUW� 
��� GLH� 1HEHQNRVWHQDEUHFKQXQJHQ� WUDQVSDUHQWHU�
ZHUGHQ�VROOHQ� 
 
$P������������ WULWW� GLH�5HIRUP�GHV�0LHWVSLHJHO�
UHFKWV� LQ�.UDIW��'LH�5HIRUP�VRUJW� I�U�HLQH�(UVWHO�
OXQJ�DQKDQG�HLQKHLWOLFKHU�5HJHOQ�EHL�'DWHQ��ZHO�
FKH�LQ�GHQ�0LHWVSLHJHO�HLQIOLH�HQ��GLH�UHJHOPl�LJ�
GXUFK�8PIUDJHQ� HUKREHQ�ZHUGHQ�� (LQH�7HLOQDK�
PH�DQ�GLHVHU�8PIUDJH�LVW�I�U�0LHWHU�DOV�DXFK�9HU�
PLHWHU�3IOLFKW�� 
 
%��9RUNDXIVUHFKW� LQ�0LOLHXVFKXW]JHELHWHQ�GHU�
6WDGW�%HUOLQ�ZXUGH�LQ�7HLOHQ�JHNLSSW� 
$P� ����������� KDW� GDV� %XQGHVYHUZDOWXQJVJH�
ULFKW� HQWVFKLHGHQ�� GDVV� I�U� GLH� %HZHUWXQJ� GHV�
9RUNDXIVUHFKWHV� LQ�0LOLHXVFKXW]JHELHWHQ� GHU� WDW�
VlFKOLFKH� =XVWDQG� KHUDQJH]RJHQ� ZHUGHQ�PXVV��
(LQH�9HUPXWXQJ��GDVV�GHU�.lXIHU�GLH�0LHWHU�DXV�
LKUHP� *HELHW� YHUGUlQJHQ� P|FKWH�� UHLFKW� I�U� HLQ�
9RUNDXIVUHFKW�QLFKW�DXV�� 
 
'LH�5LFKWHU�HQWVFKLHGHQ��GDVV�HLQ�9RUNDXIVUHFKW�
DXVJHVFKORVVHQ� VHL�� ZHQQ� GDV� *UXQGVW�FN� HQW�
VSUHFKHQG�GHQ�=LHOHQ�RGHU�=ZHFNHQ�GHU�VWlGWH�
EDXOLFKHQ� 0D�QDKPHQ� EHEDXW� LVW� XQG� JHQXW]W�
ZLUG�XQG�HLQH�DXI�LKP�HUULFKWHWH�EDXOLFKH�$QODJH�
NHLQH� 0LVVVWlQGH� RGHU� 0lQJHO� LP� 6LQQH� GHV� ��
����$EV����XQG���6DW]���%DX*%�DXIZHLVW��� 
 
0LW� GLHVHP� 8UWHLO� ZXUGH� GLH� %HUOLQHU� 3UD[LV� GHU�
$XV�EXQJ� GHV� 9RUNDXIVUHFKWHV� ZHLWJHKHQG� JH�
NLSSW�� 'DGXUFK� G�UIWHQ� GLH� )lOOH�� EHL� GHQHQ� GDV�
9RUNDXIVUHFKW� DXVJH�EW� ZLUG� RGHU� HLQH� $EZHQ�
GXQJVYHUHLQEDUXQJ� JHVFKORVVHQ� ZLUG�� VWDUN� ]X�
U�FNJHKHQ��=XU� ,QIR�� �����JDE�HV� LQVJHVDPW����
9RUNDXIVIlOOH� XQG� ��� $EZHQGXQJVYHUHLQEDUXQ�
JHQ�������JDE�HV����9RUNDXIVIlOOH�XQG�����$E�
ZHQGXQJVYHUHLQEDUXQJHQ�� 

&�� (QWHLJQXQJ� YRQ� *HVHOOVFKDIWHQ� PLW� JUR�
�HP�,PPRELOLHQEHVLW]� 

,P�6HSWHPEHU�ZXUGH�]XVDPPHQ�PLW�GHQ�:DKOHQ�
]XU� %XQGHVWDJVZDKO� XQG� 6HQDWVZDKO� DXFK� HLQ�
9RONVEHJHKUHQ� DEJHVWLPPW�� 'LH� ,QLWLDWLYH�
Ä'HXWVFKH� :RKQHQ� 	� &R� HQWHLJQHQ´� VWUHEW� PLW�
GLHVHP� 9RONVEHJHKUHQ� HLQ� *HVHW]� DQ�� ZHOFKHV�
GHP�6HQDW� HUP|JOLFKW��*HVHOOVFKDIWHQ�PLW�PHKU�
DOV�������:RKQXQJHQ�]X�HQWHLJQHQ��'HP�9RONV�
EHJHKUHQ� KDW� HLQH� 0HKUKHLW� YRQ� ����� �� ]XJH�
VWLPPW�� 

'LH� QHXH� 5HJLHUXQJ� ZLUG� LQ� GHQ� QlFKVWHQ� ����
0RQDWHQ� HLQH� ([SHUWHQNRPPLVVLRQ� HLQEHUXIHQ��
=LHO� LVW� HV�� LQ� HLQHP� HUVWHQ� 6FKULWW� GLH� 9HUIDV�
VXQJVNRQIRUPLWlW�]X�SU�IHQ��6ROOWHQ�GLH�(UJHEQLV�
VH� GLHVHU� 3U�IXQJHQ� HV� ]XODVVHQ�� VROO� � LQ� �����
HLQ� HQWVSUHFKHQGHV� *HVHW]� YRUJHOHJW� ZHUGHQ��
+LHU�EHU� KDW� GDQQ� GHU� 6HQDW� ILQDO� ]X� HQWVFKHL�
GHQ�� $P� (QGH� ZLUG� GDV� %XQGHVYHUIDVVXQJVJH�
ULFKW� HQWVFKHLGHQ�P�VVHQ�� RE�GHU� HLQJHVFKODJH�
QH�:HJ��PLW�GHU�9HUIDVVXQJ�YHUHLQEDU�LVW�� 
 
'��6FKDIIXQJ�YRQ�:RKQUDXP�LVW�HLQ�]HQWUDOHV�
$QOLHJHQ�LQ�EHLGHQ�.RDOLWLRQVYHUWUlJHQ�� 

(QWVSUHFKHQG�GHP�.RDOLWLRQVYHUWUDJ�GHU�%XQGHV�
UHJLHUXQJ� LVW� :RKQHQ� HLQ� *UXQGEHG�UIQLV�� 8P�
GLHVHP� *UXQGEHG�UIQLV� 5HFKQXQJ� ]X� WUDJHQ��
P|FKWH� GLH� QHXH� %XQGHVUHJLHUXQJ� ��������
��������� |IIHQWOLFK� JHI|UGHUWH�� :RKQXQJHQ� SUR�
-DKU�VFKDIIHQ� 
 
'LH�%HUOLQHU�/DQGHVUHJLHUXQJ�VWUHEW��LQ�,KUHP�.R�
DOWLRQVYHUWUDJ� ������� :RKQXQJHQ� SUR� -DKU� I�U�
%HUOLQ�DQ��(V�ZHUGHQ�)|UGHUXQJHQ�HUDUEHLWHW��GLH�
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HV� PHKU� 0HQVFKHQ� HUP|JOLFKW�� :RKQUDXP� ]X�
HUZHUEHQ�� +LHU]X� VROOHQ� YRQ� GHU� %XQGHVUHJLH�
UXQJ�]�%��'DUOHKHQ�DXVJHJHEHQ�ZHUGHQ��GLH�GDV�
(LJHQNDSLWDO� HUVHW]HQ� VROOHQ�� $XFK� VROOHQ�
6FKZHOOHQKDXVKDOWH�� DOVR� +DXVKDOWH�� GLH� RKQH�
)|UGHUXQJ� NHLQ� (LJHQWXP� ELOGHQ� N|QQHQ�� ODQJ�
IULVWLJ�]��%��PLW�7LOJXQJV]XVFK�VVHQ�XQG�=LQVYHU�
ELOOLJXQJHQ� XQWHUVW�W]W� ZHUGHQ�� 'LH� (UZHUEVQH�
EHQNRVWHQ� VROOHQ�JHVHQNW�ZHUGHQ�XQG�GDI�U� GLH�
*UXQGHUZHUEVWHXHU�JHlQGHUW�ZHUGHQ��� 

(��bQGHUXQJ�GHU�*UXQGHUZHUEVWHXHU�� 

'LH� %XQGHVUHJLHUXQJ� SODQW� HLQH� bQGHUXQJ� GHU�
*UXQGHUZHUEVWHXHU�� XP� GLH� (UZHUEVQHEHQNRV�
WHQ�EHLP�,PPRELOLHQHUZHUE�]X�VHQNHQ��(V�VROOHQ�
$QUHL]H� JHVFKDIIHQ� ZHUGHQ�� XP� HLQHQ� ,PPREL�
OLHQHUZHUE�DWWUDNWLYHU�]X�PDFKHQ�XQG�GLH�(LJHQ�
WXPVTXRWH� ]X� VWHLJHUQ��+LHUI�U� VROOHQ� LQ�=XNXQIW�
GLH� /lQGHU� GLH� 0|JOLFKNHLW� EHNRPPHQ�� GLH�
*UXQGHUZHUEVWHXHU� DQSDVVHQ� ]X� N|QQHQ� E]Z��
)UHLEHWUlJH�]X�VFKDIIHQ��'LH�*UXQGHUZHUEVWHXHU�
PDFKW� HLQHQ� JUR�HQ� $QWHLO� GHU� (UZHUEVQHEHQ�
NRVWHQ� DXV�� GHQQ� YLHOH�%XQGHVOlQGHU� KDEHQ� HL�
QHQ�6WHXHUVDW]��GHU�ELV�DQ�GLH�+|FKVWJUHQ]H�YRQ�
���� �� UHLFKW�� %HUOLQ� KDW� GHU]HLW� HLQHQ� *UXQGHU�
ZHUEVWHXHUVDW]�YRQ������2E�GLH�QHXH�5HJLHUXQJ�
LQ�%HUOLQ�GLHVH�0|JOLFKNHLW�DXIJUHLIW�XQG�$QUHL]H�
VFKDIIHQ�P|FKWH��EOHLEW�RIIHQ�� 
 
'LH�.RVWHQ�I�U�HLQH�VROFKH�bQGHUXQJ�GHU�*UXQG�
HUZHUEVWHXHU� E]Z�� (LQI�KUXQJ� YRQ� )UHLEHWUlJHQ�

VROOHQ�GXUFK�GDV�6FKOLH�HQ�YRQ�6WHXHUVFKOXSIO|�
FKHUQ� EHL� VRJHQDQQWHQ� 6KDUH-'HDOV� JHWUDJHQ�
ZHUGHQ�� %HL� VROFKHQ� 6KDUH-'HDOV� IDOOHQ� LQ� GHU�
5HJHO�NHLQH�*UXQGHUZHUEVWHXHUQ�DQ��GD�$QWHLOH�
�6KDUHV�� HLQHU� )LUPD� HUZRUEHQ� ZHUGHQ�� DEHU�
QLFKW� GLUHNW� ,PPRELOLHQ�� 'LHV� VROO� JHVWRSSW� ZHU�
GHQ� XQG� GXUFK� GLH� 0HKUHLQQDKPHQ� GLH� (LQI�K�
UXQJ�YRQ�)UHLEHWUlJHQ�ILQDQ]LHUW�ZHUGHQ�� 
 
)��'LH�*UXQGVWHXHU�LVW�QHX�JHUHJHOW�ZRUGHQ���� 

$P� ����������� ZXUGH� PLW� GHP� *UXQGVWHXHUUH�
IRUPJHVHW]� HLQH�bQGHUXQJ� LQ� GHU�(UKHEXQJ� GHU�
*UXQGVWHXHU� DQJHRUGQHW�� 'LHVH� ZDU� Q|WLJ�� GD�
GDV�%XQGHVYHUIDVVXQJVJHULFKW� HQWVFKLHGHQ� KDW��
GDVV�GLH�ELVKHULJH�3UD[LV�DQKDQG�HLQHU�(LQKHLWV�
EHZHUWXQJ� QLFKW� YHUIDVVXQJVNRQIRUP� VHL�� $E�
GHP������������ZLUG�GLH�*UXQGVWHXHU�PLW�QHXHQ�
*UXQGVWHXHUZHUWHQ�EHUHFKQHW��'LH�QHXH�*UXQG�
VWHXHU� ZLUG� LQ� =XNXQIW� LQ� $EKlQJLJNHLW� GHV�
*UXQGVW�FNZHUWHV� EHUHFKQHW�� (V� ZHUGHQ� GLH�
*UXQGVW�FNVZHUWH� ]XJUXQGH� JHOHJW�� GLH� ]XP�
����������� J�OWLJ� VLQG�� +LHUI�U� ZHUGHQ� EHL� GHQ�
(LJHQW�PHUQ� YHUVFKLHGHQH� :HUWH� HUIUDJW�� ZLH�
]�%�� GLH� /DJH�� %RGHQULFKWZHUW�� *UXQGVW�FNVJU|�
�H�� $UW� GHV� *HElXGHV�� :RKQIOlFKH�� 0LWHLJHQ�
WXPVDQWHLO�VRZLH�GDV�%DXMDKU��8P�GLH�:HUWH�HQW�
VSUHFKHQG� DQ� GLH� )LQDQ]lPWHU� ]X� �EHUPLWWHOQ��
PXVV� HLQ� (LJHQW�PHU� HLQH� 6WHXHUHUNOlUXQJ� ELV�
]XP� ����������� DEJHEHQ�� 'LH� QRWZHQGLJHQ�
)HVWVWHOOXQJVHUNOlUXQJHQ� OLHJHQ� GHU]HLW� DEHU�
QRFK�QLFKW��EHUDOO�YRU��%HUOLQ�P|FKWH�GLH�QRWZHQ�
GLJH� (UNOlUXQJ� DEHU� UHFKW]HLWLJ� ]XU� 9HUI�JXQJ�
VWHOOHQ�� (LJHQW�PHU� KDEHQ� GLH� 0|JOLFKNHLW� DE�
GHP������������HQWVSUHFKHQGH�)HVWVWHOOXQJVHU�
NOlUXQJHQ� DE]XJHEHQ�� DEHU� VSlWHVWHQV� ELV� ]XP�
������������ 

 
*��'LH�*HOGZlVFKH�VROO�JHVWRSSW�ZHUGHQ��� 

'LH� 0|JOLFKNHLWHQ�� HLQH� ,PPRELOLH� LOOHJDO� ]X� IL�
QDQ]LHUHQ�� VROOHQ� JHVWRSSW� ZHUGHQ�� =XN�QIWLJ�
ZLUG� EHL� MHGZHGHP� ,PPRELOLHQHUZHUE� � DXV� GHP�
$XVODQG� HLQ� 9HUVWHXHUXQJVQDFKZHLV� YRUJHOHJW�

�Ğƌ�tŽŚŶƵŶŐƐďĂƵ�ƐŽůů�ƵŶƚĞƌƐƚƺƚǌƚ�ǁĞƌĚĞŶ������������������ 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 

�3H[HOV 



ZHUGHQ�P�VVHQ��'LHV� EHWULIIW� VRZRKO� SULYDWH� DOV�
DXFK�JHZHUEOLFKH� ,PPRELOLHQNlXIHU��'LH�%H]DK�
OXQJ�YRQ�.DXISUHLVHQ�LQ�EDU�ZLUG�YHUERWHQ�� 
 
*�� )�U� ,PPRELOLHQPDNOHU� XQG�9HUZDOWHU�ZLUG�
HLQ�6DFKNXQGHQDFKZHLV�HLQJHI�KUW� 

:HU� ]XN�QIWLJ� LQ� 'HXWVFKODQG� DOV� ,PPRELOLHQ�
PDNOHU� RGHU� 9HUZDOWHU� WlWLJ� VHLQ� P|FKWH�� PXVV�
VHLQH� 6DFKNXQGH�� VHLQH� )lKLJNHLWHQ� QDFKZHL�
VHQ��'D�GLH�9HUZDOWXQJ�XQG�GLH�9HUPLWWOXQJ�YRQ�
9HUP|JHQVZHUWHQ�,PPRELOLHQ�HLQH�KRKH�9HUDQW�
ZRUWXQJ�PLW�VLFK�EULQJW��LVW�HLQ�1DFKZHLV��EHU�GLH�
QRWZHQGLJH�)DFKNHQQWQLV�XQG�(UIDKUXQJ�ZLFKWLJ��
'DGXUFK� VROO� 9HUEUDXFKHUQ� GHU� QRWZHQGLJH�
6FKXW]�JHERWHQ�ZHUGHQ��'LH�QRWZHQGLJH�3URIHV�
VLRQDOLWlW�VROO�GXUFK�GLH�(LQI�KUXQJ�HLQHV�HFKWHQ�
6DFKNXQGHQDFKZHLVHV�JHVWlUNW�ZHUGHQ�� 

+�� =XN�QIWLJ� N|QQHQ� .DEHOJHE�KUHQ� QLFKW�
PHKU�XPJHOHJW�ZHUGHQ� 

0LW� GHU� 1RYHOOH� GHV� 7HOHNRPPXQLNDWLRQVJHVHW�
]HV�VROO�DXFK�GDV�0LHWUHFKW�JHVWlUNW�ZHUGHQ��'LH�
.RVWHQ� I�U� GHQ� .DEHODQVFKOXVV� VROOHQ� N�QIWLJ�
QLFKW�PHKU�DXI�GHQ�0LHWHU�XPJHOHJW�ZHUGHQ�N|Q�
QHQ��'HP�0LHWHU�VROO�VR�GLH�:DKO�JHJHEHQ�ZHU�
GHQ��ZDV�I�U�HLQHQ�$QVFKOXVV�GHU��0LHWHU�P|FK�
WH��'LHVH�5HJHOXQJ�JLOW�I�U�$QVFKO�VVH��GLH�QDFK�
GHP� ����������� HUULFKWHW� ZXUGHQ�� %HL� %H�
VWDQGVLPPRELOLHQ� JLOW� GLHVH� 5HJHOXQJ� DE� GHP�
����������� 

 
,�� =XN�QIWLJ� VROOHQ� 0LHWHU� PRQDWOLFK� �EHU�
+HL]NRVWHQ�XQG�9HUEUDXFK�LQIRUPLHUW�ZHUGHQ� 

'LH� QHXH� +HL]NRVWHQYHURUGQXQJ� LVW� DP�
�����������LQ�.UDIW�JHWUHWHQ��(LQ�JUR�HV�7KHPD�
LVW� KLHU� GLH� IHUQ� DEOHVEDUH� +DXVWHFKQLN� E]Z��
0HVVWHFKQLN��1HX� LQVWDOOLHUWH� =lKOHU� I�U� ]�%�� GLH�
+HL]XQJ�P�VVHQ� DE� ,QNUDIWWUHWHQ� GHV�*HVHW]HV�
DXV�GHU�)HUQH�DEOHVEDU�VHLQ��$OOH�lOWHUHQ�*HUlWH�
P�VVHQ� ELV� (QGH� ����� DXVJHWDXVFKW� ZHUGHQ��
6RIHUQ�EHUHLWV�IHUQ�DEOHVEDUH�0HVVJHUlWH�HLQJH�
EDXW�VLQG��LVW�GHU�(LJHQW�PHU�YHUSIOLFKWHW��VHLQHP�
0LHWHU� PLQGHVWHQV� PRQDWOLFK� ,QIRUPDWLRQHQ� ]XU�
$EUHFKQXQJ�XQG�9HUEUDXFK�]XNRPPHQ�ODVVHQ��� 
 
'HU� ,PPRELOLHQPDUNW� LVW� DQJHVSDQQW�� XQG� GLH�
3ROLWLN�YHUVXFKW�KLHU�HLQ]XVFKUHLWHQ��8QDEKlQJLJ�
GHU� 9HUlQGHUXQJHQ� GXUFK� GLH� 3ROLWLN� XQG� GLH�
5DKPHQEHGLQJXQJHQ� GHU� &RURQDNULVH� KDEHQ�
VLFK�GLH�3UHLVH� I�U� ,PPRELOLHQ�ZHLWHU� HQWZLFNHOW��
6RZRKO� GLH� 0LHWSUHLVH� DOV� DXFK� GLH� .DXISUHLVH�
VLQG� LQ� DOOHQ� %DOOXQJVUlXPHQ� JHVWLHJHQ�� (LQHQ�
EHVRQGHUV� VWDUNHQ� $QVWLHJ� KDW� GHU� %HUOLQHU�
0DUNW�]X�YHU]HLFKQHQ��6R�ODJ�LP����4XDUWDO�������
ODXW�HLQHU�6WXGLH�YRQ�(PSLULFD��GHU�GXUFKVFKQLWW�
OLFKH�.DXISUHLV�EHL�NQDSS�������-�¼�TP�� 
 
(V�EOHLEW�GLH�)UDJH�RIIHQ��ZLH�VLFK�GLH�QHXHQ�*H�
VHW]H� XQG� GLH� 3OlQH� GHU� 5HJLHUXQJ� LQ� =XNXQIW�
DXVZLUNHQ�ZHUGHQ��:LUG�HV�GHU�3ROLWLN�JHOLQJHQ��
GHQ�0DUNW�LKUHQ�:�QVFKHQ�HQWVSUHFKHQG�]X�EH�
HLQIOXVVHQ"� 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 

DŝĞƚĞƌ�ŵƺƐƐĞŶ�ƐĞŝƚ�ĚĞŵ�ůĞƚǌƚĞŶ�:ĂŚƌ�ƺďĞƌ�ĚŝĞ�,ĞŝǌŬŽƐƚĞŶ�
ŝŶĨŽƌŵŝĞƌƚ�ǁĞƌĚĞŶ� 

�3H[HOV 

,QWHUHVVH�DQ�(QHUJLH-�XQG�0RELOLWlWVO|VXQJHQ�
GHU� =XNXQIW"� -� DP� ���� 0DL� YHUDQVWDOWHQ� ZLU�
HLQH� K\EULGH� 3RGLXPVGLVNXVVLRQ� PLW� -HQV�
6SURWWH�� 93� 0DUNHWLQJ� DQG� 6WUDWHJ\� $OVWRP�
'$&+�� 'LH� 9HUDQVWDOWXQJ� ILQGHW� XP� ��� 8KU�
EHL� 0D]DUV� 'HXWVFKODQG� XQG� RQOLQH� VWDWW��
:HLWHUH� ,QIRUPDWLRQHQ� ODVVHQ�ZLU� ,KQHQ� ]HLW�
QDK�]XNRPPHQ� 



 5HODWLRQV�8QLRQ�(XURSpHQQH�—�&KLQH��OHFoRQV�j�WLUHU�SRXU�XQH���
UHIRQWH�SROLWLTXH 

&HW�DUWLFOH�D�pWp�SUpFpGHPPHQW�SXEOLp�GDQV�O
RXYUDJH�FROOHFWLI�©ௗ&RQVWUXLUH�
O
DXWRQRPLH�GH�O
(XURSH�IDFH�j�OD�&KLQH�ª��GH�O
,QVWLWXW�-DFTXHV�'HORUV��GRQW�
-RDFKLP�%LWWHUOLFK�HVW�PHPEUH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ� 

-RDFKLP� %LWWHUOLFK� HVW� DQFLHQ� $P�
EDVVDGHXU� G¶$OOHPDJQH� HW� 3UpVL�
GHQW�GX�'):. 
 
 
 
 
 

/¶pWDW�GHV�OLHX[ 
�,O� \� D� ELHQ� YLQJW� DQV�� XQ� GHV� ILQV� FRQQDLVVHXUV�
DOOHPDQGV� GH� OD� &KLQH�� .RQUDG� 6HLW]�� D� GpFULW�
GDQV�XQ� FRPPHQWDLUH� VXU� ©ௗ/D�&KLQH�HQ�����ௗª�
TX¶XQ�GHV�IXWXUV�JUDQGV�GpILV�GH�O¶(XURSH�FRQVLV�
WHUD� j� ©ௗLQWpJUHU� OD� &KLQH� GH� PDQLqUH� SDFLILTXH�
FRPPH�QRXYHOOH�SXLVVDQFH�PRQGLDOH�GDQV� O¶RUG�
UH�PRQGLDOௗª� HQ� DMRXWDQW� TXH� ©ௗFHOD� SUpVXSSRVH�
G¶DERUG� TXH� OHV�(XURSpHQV� FRPSUHQQHQW� FH�TXL�
VH� SDVVH� HQ� $VLH�� O¶DVFHQVLRQ� G¶XQH� SXLVVDQFH�
PRQGLDOHௗª�� 
 
/H� YHUGLFW� GH� -RVFKND� )LVFKHU�� DX� SULQWHPSV�
������Q¶HVW�SDV�PRLQV�DFFDEODQW�� ,O�pYRTXH�©ௗOHV�
HUUHXUV�GH�OD�SROLWLTXHௗª�IDFH�j�OD�&KLQH���,O�QRWH�
GDQV� FH� FRQWH[WH� TXH� ©ௗOD� &KLQH� DYHF� VHV� ����
PLOOLDUGV�G¶KDELWDQWV��VD�FXOWXUH�HW�FLYLOLVDWLRQ�WUqV�
DQFLHQQH��VRQ�H[SpULHQFH�G¶XQ�VLqFOH�G¶KXPLOLDWL�
RQ� SDU� OHV� SXLVVDQFHV� RFFLGHQWDOHV� HW� SDU� O¶DJ�
UHVVLRQ�GH� OD�SDUW�GX�-DSRQ�DYDQW�HW�SHQGDQW� OD�
6HFRQGH� *XHUUH� PRQGLDOH� QH� VH� VXERUGRQQHUD�
SDV�GH�PDQLqUH�YRORQWDLUH�HW�QH�VH�VDWLVIHUD�SDV�
GH�PDQLqUH�GXUDEOH�G¶XQ�VWDWXW�HW�GH�GpYHORSSH�
PHQW� LQIpULHXU�� 3DU� FRQVpTXHQW� OD� FRQIURQWDWLRQ�
VHPEOH�SURJUDPPpHௗª� 
 
/HVVRQV� OHDUQWௗ"� 1RXV� (XURSpHQV�� HQ� DYRQV-
QRXV� WLUp� OHV� OHoRQVௗ"� 1RQ�� O¶(XURSH� FRPPHQFH�
VHXOHPHQW�j�VH�UpYHLOOHU�OHQWHPHQW��'HSXLV�������
WRXWHIRLV��HOOH�TXDOLILH�OD�&KLQH�-�DYHF�OHV�PrPHV�

PRWV� TXH� OHV� $PpULFDLQV�� PDLV� GDQV� XQ� RUGUH�
GLIIpUHQWGH� ©ௗSDUWHQDLUH�� FRQFXUUHQW� HW� ULYDO� V\V�
WpPLTXHௗªௗ�� 8QH� WULSOH� GpILQLWLRQ� VXLYLH� SDU� XQH�
QRXYHOOH�RULHQWDWLRQ�SROLWLTXHௗ"�–�MXVTX¶j�SUpVHQWௗ��
QRQௗ��&HWWH�WULDGH�WUDGXLW�G¶DERUG�OD�FRPSOH[LWp�GH�
OD�UHODWLRQ��HOOH�VLJQDOH�DXVVL� O¶LQFDSDFLWp�HXURSp�
HQQH� GH� VH� PHWWUH� G¶DFFRUG� VXU� XQH� VWUDWpJLH�
FRPPXQH� 

/HV�UHODWLRQV�HQWUH�O¶(XURSH�HW�OD�&KLQH�VHPEOHQW�
PrPH� VH� WURXYHU� DXMRXUG¶KXL� GDQV� XQH� FHUWDLQH�
LPSDVVH�� (OOHV� VRQW� SULVRQQLqUHV� G¶XQH� VLWXDWLRQ�
R�� LO�SDUDvW�GLIILFLOH�TXH�OHV�GHX[�SDUWLHV�SXLVVHQW�
PDUTXHU�XQ�WRXUQDQW�VDQV�SHUGUH�OD�IDFH�� 
 
/¶RULJLQH�GH�FHV�©ௗWXUEXOHQFHVௗª� WLHQW�HQ�SUHPLHU�
OLHX�j�OD�SHUFHSWLRQ�HW�j�O¶LQWHUSUpWDWLRQ�GLYHUJHQ�
WHV�GHV�©ௗYDOHXUVௗª�FRPPH�SDUWLH�LQWpJUDQWH�GH�OD�
SROLWLTXH� FRPPHUFLDOH� HW� LQWHUQDWLRQDOH� HXURSp�
HQQH��,O�V¶DJLW�HQ�SDUWLFXOLHU�GX�U{OH�GHV�GURLWV�GH�
O¶+RPPH�j�OD�OXPLqUH�GH�OD�FRQGDPQDWLRQ�GX�WUDL�
WHPHQW�G¶XQH�PLQRULWp�HQ�&KLQH�SDU�OH�3DUOHPHQW�
HXURSpHQ� HW� GH� O¶LPSRVLWLRQ� PXWXHOOH� GH� VDQF�
WLRQV� 
 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 

hŶĞ�ƉĞƌĐĞƉƚŝŽŶ�ĚŝĨĨĞƌĞŶƚĞ�ĚĞƐ�ǀĂůĞƵƌƐ 

�3H[HOV 



3DU�DLOOHXUV��FH�GLDJQRVWLF�GH�O¶pWDW�GH�OD�SROLWLTXH�
HXURSpHQQH�IDFH�j�OD�&KLQH�HVW�UHQIRUFp�SDU�OHV�
SRWHQWLHOOHV� UpSHUFXVVLRQV�GX�FRQIOLW� FRPPHUFLDO�
HW� SROLWLTXH� TXL� D� pFODWp� HQWUH� OD� &KLQH� HW� OHV�
eWDWV-8QLV�� 
 
,O�\�D�SHX�GH�WHPSV�HQFRUH�OHV�(XURSpHQV�HW�OHV�
&KLQRLV� IDLVDLHQW� O¶pORJH� GX� GpYHORSSHPHQW� UH�
PDUTXDEOH�GH� OHXUV� UHODWLRQV��(Q������ OD�&KLQH�
pWDLW� GHYHQXH� OH� SUHPLHU� SDUWHQDLUH� FRPPHUFLDO�
GHV�(XURSpHQV�SRXU� OHV�ELHQV��GHYDQW� OHV�eWDWV�
8QLV� �����PLOOLDUGV� G¶HXURV� FRQWUH� ����PLOOLDUGV�
G¶HXURV��� 
 
/¶(XURSH� HW� OD�&KLQH�PHWWDLHQW� HQ� H[HUJXH� XQH�
UHODWLRQ�©ௗG¶XQH�VXEVWDQFH�SROLWLTXH³�SURIRQGH�HW�
DVSLUDLHQW� j� O¶DSSURIRQGLVVHPHQW� GH� OHXU� ©ௗ
SDUWHQDULDW� VWUDWpJLTXH³� ODQFp� HQ� ������ /HV�(X�
URSpHQV� pYRTXDLHQW� DORUV� XQ� ©ௗDJHQGD�
VWUDWpJLTXHௗª� 8(-&KLQH� j� O¶KRUL]RQ� ������ YRLUH�
XQ�DFFRUG�GH�SURWHFWLRQ�GH�O¶LQYHVWLVVHPHQW�DLQVL�
TX¶XQ� DFFRUG� GH� SDUWHQDULDW� HW� GH� FRRSpUDWLRQௗ��

/H� GpYHORSSHPHQW� GH� OHXUV� UHODWLRQV� D� DX�
FRQWUDLUH� GpPRQWUp� FHWWH� GHUQLqUH� GpFHQQLH� XQ�
QRPEUH�FURLVVDQW�GH�PXOWLSOHV�GLYHUJHQFHV�� 
 
-XVTX¶j�SUpVHQW� O¶8QLRQ�HXURSpHQQH�QH�GLVSRVH�
SDV�G¶XQH�YpULWDEOH�SROLWLTXH�FRPPXQH�IDFH�j� OD�
&KLQH� QL�� SDU� DLOOHXUV�� SRXU� OD� UpJLRQ� ,QGRSD�
FLILTXH��/D�SROLWLTXH�HXURSpHQQH�IDFH�j�O¶$VLH�GH�
O¶(VW�HW�GX�6XG-(VW�D�WRXMRXUV�pWp�XQ�PL[WH�HQWUH�

GHV�pOpPHQWV�FRPPXQV�HW�G¶DVSLUDWLRQV�ELODWpUD�
OHV��&HUWDLQV�eWDWV-PHPEUHV�GRQW�O¶$OOHPDJQH�HW�
OD� )UDQFH� RQW� DLQVL� IDLW� EDQGH-j-SDUW�� GX�PRLQV�
HQ�SDUWLH��DYHF� O¶REMHFWLI�G¶DWWHLQGUH�SOXV�G¶DYDQ�
WDJHV�SRXU�OHXUV�pFRQRPLHV�QDWLRQDOHV�� 

/D� &KLQH� D� VXLYL� OD� PrPH� VWUDWpJLH�� HVVD\DQW�
G¶XWLOLVHU� OHV� IRUFHV� HW� OHV� IDLEOHVVHV� GHV� XQV� HW�
GHV�DXWUHV��HW�FKHUFKDQW�j�GpYHORSSHU�GHV� OLHQV�
SOXV� pWURLWV� DYHF� FHUWDLQV� eWDWV-PHPEUHV� GH�
O¶8QLRQ��HQ�SDUWLFXOLHU�GH� O¶(XURSH�GH� O¶(VW�HW�GX�
6XG-(VW� �LQLWLDWLYH� ©ௗ��� �� �´�� DILQ� GH� GLYLVHU� OHV�
(XURSpHQV�� '¶R�� OH� UHSURFKH� G¶XQH� SROLWLTXH� ©ௗ
QDwYHௗª�GH�OD�SDUW�GHV�(XURSpHQV�� 
 
'H� IDLW�� GHSXLV� SOXV� GH� GL[� DQV�� OHV� (XURSpHQV�
RQW�FRQVWDWp�TXH� OD�&KLQH�� ILqUH�GH�VHV�SURSUHV�
DYDQFpV� HW� GH� VRQ� VXFFqV� pFRQRPLTXH� HW� SROL�
WLTXH��D�GXUFL�SURJUHVVLYHPHQW�VRQ�VW\OH��VD�PD�
QLqUH�G¶DJLU�HW�OH�FRQWHQX�GH�VD�SROLWLTXH�UpJLRQD�
OH�HW�LQWHUQDWLRQDOH��&H�GXUFLVVHPHQW�HVW�UHVVHQWL�
FRPPH� DJUHVVLI� HQ� $VLH� GX� 6XG2XHVW�� IDFH� j�
7DLZDQ�HW�DX[�PDQLIHVWDWLRQV�GpPRFUDWLTXHV�GH�
+RQJNRQJ�� 
 
,O�HVW�pJDOHPHQW�PDQLIHVWH�j� O¶pFKHOOH� LQWHUQDWLR�
QDOH�� HQ� SDUWLFXOLHU� j� WUDYHUV� OD� VWUDWpJLH� G¶XQH�
QRXYHOOH�5RXWH�GH�OD�VRLH�RX�G¶DXWUHV�RSpUDWLRQV�
G¶LQIOXHQFH��7RXW�FHOD�D�VXVFLWp�SOXV�GH�FULWLTXHV�
HW� G¶LQTXLpWXGH�GH� OD�SDUW� GHV�(XURSpHQV� VXU� OH�
IXWXU�GH�OHXUV�UHODWLRQV�DYHF�OD�&KLQH� 
 

'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

)U�KMDKU����� 

7DwZDQ�VXELW�OD�SUHVVLRQ�GH�OD�&KLQH 

�3H[HOV 

/µ8(�SUHYRLW��XQ�SDUWHQDULDW�PDOJUp�OHV�GLYHUJHQFHV 

�3H[HOV 



3DU�DLOOHXUV��OH�FKDQJHPHQW�GH�WRQ�HW�OH�GXUFLVVH�
PHQW�SURJUHVVLI�GH�OD�SROLWLTXH�GHV�eWDWV-8QLV�YLV
-j-YLV� GH� OD� &KLQH� RQW� UHQIRUFp� OH� VFHSWLFLVPH�
HXURSpHQ� HW� XQ� VHQWLPHQW� FURLVVDQW� G¶LQVpFXULWp�
IDFH� DX� SDUWHQDLUH� FKLQRLVௗ�� PrPH� VL� O¶RQ� SHXW�
GRXWHU� GX� ELHQ-IRQGp� GH� OD� SROLWLTXH� DPpULFDLQH�
TXL�WUDKLW�XQH�UpDFWLRQ�WDUGLYH�j�XQH�GpSHQGDQFH�
FURLVVDQWH�GHV�eWDWV-8QLV�j�O¶pJDUG�GH�OD�&KLQH� 
 
(UUHXUV�HW�PDOHQWHQGXV 
 
7RXWH� UppYDOXDWLRQ� G¶XQH� SROLWLTXH� SUpVXSSRVH�
XQH�DQDO\VH�VREUH�GH�OD�VLWXDWLRQ�HW�XQH�PLVH�HQ�
SHUVSHFWLYH�GH�OD�UHODWLRQ�j�SDUWLU�GH�OD�UpDOLWp�HQ�
WHQDQW�FRPSWH�GHV�SHUFHSWLRQV�GH� O¶DXWUH�SDUWL�–�
HW�VXUWRXW�GH�OD�UpDOLWp��'X�F{Wp�GHV�(XURSpHQV�LO�
\�D�HX�WRXWH�XQH�VpULH�G¶HUUHXUV�HW�GH�PDOHQWHQ�
GXV�� &HUWDLQV� HQMHX[� RQW� pWp� VRXV-HVWLPpV� HW�
PpULWHQW�G¶rWUH�UHJDUGp�GH�SOXV�SUqV��'¶XQH�SDUW��
QRXV� SRXUVXLYRQV� XQH� HUUHXU� IRQGDPHQWDOH� j�
O¶pJDUG�GX�PRQGH�H[WpULHXU�� 
 
1RXV�VRPPHV�FRQYDLQFXV�TXH�QRQ�VHXOHPHQW�OD�
&KLQH��PDLV�OH�UHVWH�GX�PRQGH�GHYUDLHQW�DFFHS�
WHU� QRWUH� FRQFHSWLRQ� HW� OH� SDUWDJH� GH� QRV� ©ௗ
YDOHXUVௗª�HW�SULQFLSHV�IRQGDPHQWDX[�–�GpPRFUD�
WLH��eWDW�GH�GURLW��GURLWV�GH� O¶+RPPH��GURLWV�VRFL�
DX[��$XWDQW�GH�YDOHXUV�YLV-j-YLV�GHVTXHOOHV�QRXV�
VRPPHV� HQ� UpDOLWp� EHDXFRXS� PRLQV� XQLV� HQWUH�
(XURSpHQV�TX¶RQ�QH�OH�SHQVH�� 
 
2U�� OD� FLYLOLVDWLRQ�FKLQRLVH�� FRPPXQLVWH�RX�DQFL�
HQQH��V¶HVW�GpYHORSSpH�DYHF�VD�SURSUH�FRQFHSWL�
RQ�GHV�YDOHXUV�HW�SULQFLSHV�VRFLpWDX[��-¶DL�HX� OD�
FKDQFH�G¶DVVLVWHU�j�GHV�pFKDQJHV�LQWHQVHV�HQWUH�
OH�&KDQFHOLHU�DOOHPDQG�+HOPXW�.RKO�HW� OD�GLUHF�
WLRQ�SROLWLTXH�DLQVL�TXH� OH�JRXYHUQHPHQW�FKLQRLV�
VXU� OD� FRPSUpKHQVLRQ� GHV� GURLWV� GH� O¶+RPPH��
GHV�PLQRULWpV�RX�GH�OD�GpPRFUDWLH�� 
 
1RXV�DYRQV�HVVD\p�GH�FRPSUHQGUH�O¶DXWUH�HW�GH�
UHVSHFWHU� VD� SRVLWLRQ� VDQV� HVVD\HU� GH� YRXORLU�
LPSRVHU�XQH�FRQYLFWLRQ��/D�PDUJH�GH�PDQ°XYUH�
SROLWLTXH� pWDLW� OLPLWpH� VRXV� OHV� FRQGLWLRQV� SROL�

WLTXHV�� PDLV� UpHOOH�� 'DQV� GHV� PLOLHX[� G¶DIIDLUHV�
GH�WHOOHV�GLVFXVVLRQV�RQW�pWp�pJDOHPHQW�SRVVLEOH�
GDQV�XQ�FDGUH�UHVWUHLQW�� 
 
8QH� DXWUH� HUUHXU� YLHQW� GX�PDQTXH� G¶DQDO\VH� ©ௗ
LQWpJUpHௗª� GH� OD� VLWXDWLRQ� LQWHUQH� GH� OD� &KLQH��
FRPPH� GH� OD� SROLWLTXH� H[WpULHXUH� GH� OD� &KLQHௗ��
G¶DXWDQW�TXH� OD�SROLWLTXH� LQWHUQH�GH� OD�&KLQH�HVW�
QHWWHPHQW� SOXV� FRPSOH[H� TXH� EHDXFRXS� G¶(X�
URSpHQV�QH�OH�SHQVHQW�� 

%HDXFRXS� G¶(XURSpHQV� HVVDLHQW� G¶LQWHUSUpWHU�
PDOKHXUHXVHPHQW� GHV� pYqQHPHQWV� PDMHXUV� GH�
SROLWLTXH�LQWpULHXUH�&KLQRLVH�HQ�VH�UpIpUDQW�RX�HQ�
OHV� FRPSDUDQWV� j� QRWUH� SROLWLTXH� HXURSpHQQH� –�
XQH� LQWHUSUpWDWLRQ�TXL�QH� WLHQW�SDV�FRPSWH�GH� OD�
SHUFHSWLRQ�GH�O¶DXWUHௗ��/H�V\VWqPH�FKLQRLV�UHSRVH�
VXU�XQ�FHQWUH� IRUW�HW�XQ�pTXLOLEUH�HQWUH� OHV�GLIIp�
UHQWHV� ©ௗUpJLRQVௗª�� $X� FHQWUH� VH� WURXYH� OH� SDUWL�
FRPPXQLVWH� FKLQRLV� FKDUJp� G¶DVVXUHU� O¶LQWpJULWp��
OD�FRKpVLRQ�HW�OH�GpYHORSSHPHQW�GX�SD\V�� 
 
&HW�pTXLOLEUH�D�UHQGX�SRVVLEOH� OHV�pQRUPHV�SUR�
JUqV� GH� GpYHORSSHPHQW� TXL� RQW� pWp� UpDOLVp� GH�
SXLV� OH� GpEXW� GHV� DQQpHV� ���� j� XQH� YLWHVVH�
QHWWHPHQW� SOXV� UDSLGH� TXH� GDQV� G¶DXWUHV� SD\V�
G¶$VLH��(W�FH�VRQW�FHV�DFTXLV�HW�SHUIRUPDQFHV�GX�
SDUWL�FRPPXQLVWH�TXH� OD�PDMRULWp�GH� OD�SRSXODWL�
RQ� UHVSHFWH� –� XQ� HQMHX� IDFLOHPHQW� QpJOLJp� HQ�
(XURSH�� 
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8Q�DXWUH�H[HPSOH�GH�QRV�HUUHXUV�IDFH�j�OD�&KLQH�
FRQFHUQH�HQ�SDUWLFXOLHU�+RQJNRQJ��6RQ�LQWpJUDWL�
RQ�D�IRUPp�GqV�OH�GpSDUW�XQ�GpIL�SDUWLFXOLHU�SRXU�
OH� SDUWL� FRPPXQLVWH� HW� SRXU� OH� JRXYHUQHPHQW�
FHQWUDO�� 
 
1RXV�DYRQV�pWp�SHUVXDGpV�HQ�(XURSH�–�j�WRUW�–�
TXH� FHWWH� FLWp� HW� 7DwZDQ� DLQVL� TXH� OD� SROLWLTXH�
G¶RXYHUWXUH�pFRQRPLTXH�DOODLHQW�PHQHU�GH�PDQL�
qUH� QDWXUHOOH� j� XQ� V\VWqPH� SOXV� GpPRFUDWLTXH�
UHMRLJQDQW� QRV� FRQYLFWLRQV�� /¶(XURSH� D� LQVLVWp�
WURS� ORQJWHPSV�GH�PDQLqUH�HUURQpH�VXU� OH�SDUD�
GLJPH�:DQGHO�GXUFK�+DQGHO� �&KDQJHPHQW�SROL�
WLTXH�SDU� OH� FRPPHUFH��SHQVDQW�TXH� O¶RXYHUWXUH�
GH� OD� &KLQH� DOODLW� PHQHU� j� XQ� V\VWqPH� Gp�
PRFUDWLTXH� FRPSDUDEOH�j� O¶(XURSH��3pNLQ� D� RE�
VHUYp� OH� GpYHORSSHPHQW� GH� +RQJNRQJ� MXVTX¶DX�
SRLQW�R�� LO� O¶D�FRQVLGpUp�GDQJHUHX[�SRXU� OHV�DX�
WUHV�FHQWUHV�F{WLHUV�HW�D�GpOLEpUpPHQW�IUHLQp�VRQ�
GpYHORSSHPHQW��/¶XQLWp�GX�SD\V�HW�XQH�FHUWDLQH�
©ௗpJDOLWp� GH� WUDLWHPHQWௗª� GHV� GLIIpUHQWHV� UpJLRQV�
UHSUpVHQWH�SRXU�3pNLQ�XQ�pOpPHQW-FOp�GH�VD�SROL�
WLTXH� LQWHUQH�� '¶R�� O¶DQ[LpWp� GH� WRXW� GpYHORSSH�
PHQW�TXL�SRXUUDLW�GpERUGHU�HW�GHYHQLU�QXLVLEOH�DX�
SRLQW� GH� IRUPHU�XQ�SUpMXGLFH�DX�GpYHORSSHPHQW�
KDUPRQLHX[�GX�SD\V�� 

&H� FKDQJHPHQW� GH� IRQG� GH� OD� SROLWLTXH� LQWHUQH�
GH� OD� &KLQH� D� pWp� DPRUFp� SURJUHVVLYHPHQW� GH�
SXLV�XQH�ERQQH�GpFHQQLH��9LVLEOH�GpMj�GHSXLV�OHV�
-HX[�RO\PSLTXHV�GH������HW� O¶([SRVLWLRQ�XQLYHU�
VHOOH� GH� ������ LO� D� pWp� HQJDJp� GH�PDQLqUH� SOXV�
FODLUH�GHSXLV�TXHOTXHV�DQQpHV�VRXV� OH�VLJQH�GH�

O¶pJDOLWpௗ�� O¶pFRQRPLH� GH� PDUFKp� j� OD� FKLQRLVH�
FRQWLQXH� j� rWUH� GpIHQGXH�� PDLV� VD� IRUPH� GH�������
©ௗFDSLWDOLVPHௗª� HVW� GpVRUPDLV� FRQVLGpUpH� FRP�
PH�WURS�©ௗVDXYDJHௗª�FDU�PHQDoDQW�OHV�pTXLOLEUHV�
LQWHUQHV� HW� O¶REMHFWLI� G¶pJDOLWp�� G¶R�� OD� YROWHIDFH�
GH� ����� REpLVVDQW� DX� PRW� G¶RUGUH� G¶XQH� ©ௗ
SURVSpULWp�FRPPXQHௗª�� 

¬� O¶pYLGHQFH�� VHORQ� QRV� FULWqUHV� OD� &KLQH� Q¶HVW�
SDV�XQ�V\VWqPH�GpPRFUDWLTXH��PDLV� LO�FRPSRUWH�
GHV�pOpPHQWV�GpOLEpUDWLIV�j�FKDTXH�QLYHDX�GpFL�
VLRQQHO��(Q�WpPRLJQHQW�GHV�GpEDWV�LQWHUQHV�GXUV�
HQWUH� GLIIpUHQWV� JURXSHV� HW� WHQGDQFHV� DYDQW�
TX¶LQWHUYLHQQH� XQH� GpFLVLRQ� DX� QLYHDX� FHQWUDO��
YRLUH� GX� EXUHDX� SROLWLTXH�� &HV� GpEDWV� RQW� OLHX�
QRQ� VHXOHPHQW� DX� QLYHDX� FHQWUDO� HW� UpJLRQDO��
PDLV�DXVVL�DX�QLYHDX�GHV�JUDQGHV�PXQLFLSDOLWpV�
FKLQRLVHV��/¶DXWUH�pOpPHQW�TXL�D�pWp� LQWpJUp� MXV�
TX¶j� SUpVHQW� GH� PDQLqUH� LQVXIILVDQWH� j� OD� SROL�
WLTXH�HXURSpHQQH�HVW�O¶DQDO\VH�VWUDWpJLTXH�GH�OD�
UpJLRQ�G¶$VLH�GH�O¶(VW�HW�GX�6XG-(VW�� 

&HOOH-FL� FRQQDvW� GHSXLV� XQ� FHUWDLQ� WHPSV� XQ�
FKDQJHPHQW�SURIRQG�OLp�j�WRXWH�XQH�VpULH�GH�IDF�
WHXUV�GLIIpUHQWV��GRQW�OHV�SROLWLTXHV�GH�OD�&KLQH�HW�
VD�ULYDOLWp�JUDQGLVVDQWH�DYHF�OHV�eWDWV-8QLV�FRQ�
VWLWXHQW� XQ� DVSHFW� LPSRUWDQW�� PDLV� SDV� XQLTXH�
PHQWௗ�� 

-XVTX¶j� LO� \� D� HQFRUH� SHX� GH� WHPSV�� OHV� eWDWV-
8QLV� pWDLHQW� SHUoXV� FRPPH� XQH� SXLVVDQFH� TXL�
HQ� $VLH� H[HUFH� XQH� LQIOXHQFH� HW� XQ� FRQWU{OH� OL�
PLWpV� –� VDQV� DXFXQ� GRXWH� SOXV� j� O¶pJDUG� GH� OD�
&RUpH� GX� 6XG� HW� GX� -DSRQ�� PDLV� GH� PDQLqUH�
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/D�SUpVHQFH�GHV�(WDWV�8QLV�HQ�DVLH�V
DIIDLEOLW� 
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SOXV�OLPLWpH�j�O¶pJDUG�GHV�DXWUHV�SD\V�GH�OD�UpJL�
RQ��&HWWH�LQIOXHQFH�V¶HVW�H[HUFpH�VDQV�XQH�RULHQ�
WDWLRQ� QL� GRFWULQH� FRPPXQH�� DX� SRLQW� TXH�
FHUWDLQV� SD\V�� FRPPH� O¶,QGH�� RQW� VRXOLJQp� OHXU�
GLVWDQFH�IDFH�j�OD�SXLVVDQFH�DPpULFDLQH�� 

/¶DVFHQVLRQ�GH�OD�&KLQH�HW�VRQ�DJUHVVLYLWp�JUDQ�
GLVVDQWH�HQ�PHU�GH�&KLQH�GX�6XG�� VXVFLWHQW�GH�
O¶LQTXLpWXGH��YRLUH�O¶DQ[LpWp�GDQV�OD�UpJLRQ��&HOOHV
-FL�RQW� LQFLWp� OHV�eWDWV�8QLV�j�\� MRXHU�j�QRXYHDX�
XQ�U{OH�SOXV�DFWLI�HW�©ௗSURWHFWHXUௗª�� 

'¶R�� QRQ� VHXOHPHQW� XQH� FHUWDLQH� ©ௗUpVXUUHFWLRQ
ௗª� GH� O¶DQFLHQQH� DOOLDQFH� SDUWLFXOLqUH� GHV� eWDWV-
8QLV� DYHF� O¶$XVWUDOLH� HW� OD� 1RXYHOOH� =pODQGH��
PDLV�DXVVL� OD�FUpDWLRQ�GX�©ௗ4XDGௗª��GLDORJXH�GH�
VpFXULWp� TXDGULODWpUDO� TXL� UHJURXSH� OH� -DSRQ��
O¶$XVWUDOLH�� O¶,QGH�HW� OHV�eWDWV-8QLV���RX�GHUQLqUH�
PHQW� HQFRUH� GH� O¶$8.86�� O¶DFFRUG� GH� GpIHQVH�
YLVDQW�j�SURWpJHU�VHV�SDUWHQDLUHV�FRQWUH�OHV�DVSL�
UDWLRQV� RXYHUWHV� RX� FDFKpHV� GH� OD� &KLQH� HW� j�
UpGXLUH� OH� ULVTXH� G¶XQH� pYHQWXHOOH� PHQDFH�
G¶DWWDTXH�FKLQRLVH�� 

(Q�SDUDOOqOH�� O¶LPDJH�GH� O¶(XURSH�GDQV� OD� UpJLRQ�
HVW�FHOOH�G¶XQ�ERQ�SDUWHQDLUH�FRPPHUFLDO�HW�G¶LQ�
YHVWLVVHPHQWV�� /¶8QLRQ� HXURSpHQQH� UHSUpVHQWH�
PrPH�SRXU�FHUWDLQV�XQ�DPL�HW�XQ�PRGqOH�j�VXLY�
UH�� 0DLV�� HQ� UHYDQFKH�� XQ� SDUWHQDULDW� SROLWLTXH�
VHPEOH� KRUV� GH� SRUWpH�� /HV� SD\V� GH� OD� UpJLRQ�
Q¶HVWLPHQW� SDV� TXH� O¶(XURSH� SRXUUDLW� FRQWULEXHU�
DFWLYHPHQW� j� OHXU� VpFXULWp� HW� j� OHXU� SURWHFWLRQ��
/HXU�FRQILDQFH�j� O¶pJDUG�GH� O¶8QLRQ�HXURSpHQQH�
HVW�H[WUrPHPHQW�OLPLWpH�� 

&RQFOXVLRQV� 

/HV� (XURSpHQV�� HQ� SDUWLFXOLHU� OHV� $OOHPDQGV� HW�
OHV�)UDQoDLV�TXL�VRQW�VRXFLHX[�GH�SURWpJHU�OHXUV�
LQWpUrWV� G¶H[SRUWDWLRQ� HW� G¶LQYHVWLVVHPHQWV�� VRQW�
UHVWpV�VXU�XQH�OLJQH�FODVVLTXH�GH�SROLWLTXH�H[WpUL�
HXUH� YLV-j-YLV� GH� OD� &KLQH�� GpILQLH� DYHF� UDLVRQ�
SDU�-RVFKND�)LVFKHU�SDU�©ௗO¶DEVHQFH�GH�SROLWLTXH�
pWUDQJqUH��PDLV� XQ� DYHXJOHPHQW� HQ�PDWLqUH� LQ�
GXVWULHOOH�HW�GH�SROLWLTXH�pWUDQJqUHௗª�� 
 
/D�SROLWLTXH�H[SDQVLRQQLVWH�GH�OD�&KLQH�GDQV�OHV�
GRPDLQHV� GH� OD� SROLWLTXH� FRPPHUFLDOH� FRPPH�
FHOXL�GH�OD�SROLWLTXH�LQWHUQDWLRQDOH�DSSHOOHQW�O¶(X�
URSH�j�UpYLVHU�SURIRQGpPHQW�VD�SROLWLTXH��/D�SUL�
VH�HQ�FRPSWH�GH�QRV� LQWpUrWV�YLWDX[�GRLW� IRUPHU�
OH�©ௗQR\DX�GXUௗª�HW� OH� SRLQW� GH�GpSDUW� GH� WRXWHV�
QRV�UpIOH[LRQV�HW�DFWLRQV�FRPPXQHV��(Q�VRPPH��
QRXV�YRXORQV�rWUH�HW�UHVWHU�XQ�ERQ�SDUWHQDLUH�GH�
OD�&KLQH��WRXW�HQ�GpIHQGDQW�GDYDQWDJH�HW�GH�PD�
QLqUH�HQJDJpH�QRV�LQWpUrWV�HVVHQWLHOV�� 
 
'DQV�FHWWH�SHUVSHFWLYH��TXHOV�VRQW�OHV�pOpPHQWV-
FOp�G¶XQH�QRXYHOOH�SROLWLTXH�HXURSpHQQH�YLV-j-YLV�
GH�OD�&KLQHௗ"� 
· 7RXW� G¶DERUG� OD� QpFHVVLWp� G¶XQH� YXH� ©ௗ

LQWpJUpHௗª� GH� OD� SROLWLTXH� YLV-j-YLV� GH� OD�
&KLQH�FRPSUHQDQW�WRXV�OHV�GRPDLQHV�GH�OD�
SROLWLTXH�HW�SULRULVDQW�QRV�SURSUHV�REMHFWLIV�
–�HQ�\�LQWpJUDQW�GH�SOXV�O¶$VLH�HQWLqUH�� 

 
· /H�SUHPLHU�pOpPHQW-FOp�HVW� OD�©ௗUpFLSURFLWp

ௗª�FRPPH�PRW�G¶RUGUH�GHV�UHODWLRQV�\�FRP�
SULV� GDQV� OD� GpILQLWLRQ� GHV� GRPDLQHV� TXH�
OHV�(XURSpHQV�GRLYHQW�FRQVHUYHU�VRXV�OHXU�
FRQWU{OH��,O�HVW�SULPRUGLDO�G¶HQ�GpILQLU�FODLUH�
PHQW� OH�FDGUH�HW� OHV� OLPLWHV��&HOD�VLJQLILHௗ��
OD� GpILQLWLRQ� GHV� LQWpUrWV� YLWDX[� HXURSpHQV�
FRPPH�FDGUH�GH�WRXWH�DFWLRQ�� 

 
· OH� UHIXV� G¶DFFHSWHU� XQH� TXHOFRQTXH� LQJp�

UHQFH� GDQV� OHV� DIIDLUHV� LQWHUQHV� HXURSp�
HQQHV�� 
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· OH�UHVSHFW�SDU�OD�&KLQH�GH�O¶LQWpJULWp�HW�GHV�
LQWpUrWV� GH� QRV� SDUWHQDLUHV� GDQV� O¶HVSDFH�
,QGRSDFLILTXHௗ�� G¶R�� O¶LPSRUWDQFH� G¶XQH�
UpDVVXUDQFH�SROLWLTXH�j�O¶pJDUG�GH�QRV�SDU�
WHQDLUHV�GH�ORQJXH�GDWH�GH�O¶$6($1�� 

· O¶H[SUHVVLRQ�G¶XQH� OLJQH�HXURSpHQQH�FODLUH�
HQYHUV� 7DLZDQ� TXL� IDVVH� YDORLU� TXH� WRXW�
HVVDL� G¶XQH� SULVH� GH� FRQWU{OH� PLOLWDLUH� RX�
SDU� G¶DXWUHV� PR\HQV� LOOpJDX[� HQWUDLQHUDLW�
GHV�FRQVpTXHQFHV�VpULHXVHV�SRXU�OHV�UHOD�
WLRQV�GLSORPDWLTXHV�HW� FRPPHUFLDOHV��SRX�
YDQW�DOOHU� MXVTX¶j�XQ�JHO�� YRLUH�XQH� UpGXF�
WLRQ�VHQVLEOH�� 

· O¶LQFOXVLRQ� GHV� pOpPHQWV-FOp� GH� QRWUH� SROL�
WLTXH�GH�VpFXULWp��FRPPH�OD�SURWHFWLRQ�GHV�
YRLHV�GX�FRPPHUFH�PDULWLPH�HW�GHV�IURQWL�
qUHV�DLQVL�TXH�O¶HQJDJHPHQW�GH�UpJOHU�WRXW�
GLIIpUHQG� SDU� YRLH� SDFLILTXH� HW� DYHF� O¶DLGH�
GHV�LQVWLWXWLRQV�LQWHUQDWLRQDOHV�� 

· /H� UHIXV� GH� ©ௗGRXEOH� VWDQGDUGVௗª�� F¶HVW-j-
GLUH�XQ�WUDLWHPHQW�MXVWH�GH�QRV�HQWUHSULVHV��
HQ� SDUWLFXOLHU� IDFH� DX[� HQWUHSULVHV� G¶eWDW��
GHV� VXEYHQWLRQV� WUDQVSDUHQWHV� HW� O¶DEVHQ�
FH�GH�WUDQVIHUWV�IRUFpV�GH�WHFKQRORJLH� 

6RXV�FHV�FRQGLWLRQV� LO� LPSRUWH�j� O¶8QLRQ�HXURSp�
HQQH� GH� UHQpJRFLHU� OHV� EDVHV� HW� OHV� pOpPHQWV-
FOp� GH� QRV� UHODWLRQV� DYHF� OD� &KLQH�� \� FRPSULV�
SRXU� OD�SURWHFWLRQ�GH� O¶LQYHVWLVVHPHQW��PDLV�SDV�
j� WRXW� SUL[� HW� VRXV� REVHUYDWLRQ� VWULFWH� GH� QRV�
LQWpUrWV�YLWDX[�� 

/D�OLJQH�GLUHFWULFH�GH�OD�IXWXUH�SROLWLTXH�FRPPHU�
FLDOH� HXURSpHQQH� GRLW� rWUH� ©ௗO¶DXWRQRPLH�
VWUDWpJLTXH³��/¶(XURSH�QH�SHXW�SOXV�VH�SHUPHWWUH�
XQH�GpSHQGDQFH�j� O¶pJDUG�GHV�eWDWV-8QLV�RX�GH�
OD� &KLQH�� HQ� SDUWLFXOLHU� GDQV� GHV� GRPDLQHV� HW�
WHFKQRORJLHV� GH� SRLQWH� H[LVWHQWLHOOHV� �H[HPSOHV�
,7�� URERWLTXH�� pQHUJLH��PRELOLWp�� DpURQDXWLTXH� HW�
HVSDFH��WHFKQRORJLHV�GH�PpGHFLQH��ELRWHFKQROR�
JLHV��� &HFL� H[LJHUDLW�� SDU� DLOOHXUV�� XQH� UpYLVLRQ�
SURIRQGH�GH�QRV�SURFpGXUHV�LQWHUQHV�HQ�PDWLqUH�
GH�UHFKHUFKH�\�FRPSULV�HQ�PDWLqUH�GH�FRRSpUDWL�
RQ�HXURSpHQQH�HW�LQWHUQDWLRQDOH�� 

(Q�PrPH�WHPSV��XQH�QRXYHOOH�SROLWLTXH�HXURSp�
HQQH�HQYHUV� OD�&KLQH�GHYUDLW�GpILQLU�GHV�GRPDL�
QHV� SULRULWDLUHV� GDQV� OHVTXHOV� OHV� UHODWLRQV� GH�
YUDLHQW� rWUH� DSSURIRQGLHV�� FRPPH� OD� UHFKHUFKH�
HQYLURQQHPHQWDOH� HW� OD� OXWWH� FRQWUH� OH� FKDQJH�
PHQW�FOLPDWLTXH�RX�HQFRUH�OD�VDQWp�� 
 
/¶(XURSH� GRLW� DGRSWHU� XQH� UpSRQVH� FRPPXQH�j�
OD�VWUDWpJLH�PLVH�HQ�SODFH�SDU�OD�&KLQH�GDQV�VRQ�
SURMHW�GH�QRXYHOOH�5RXWH�GH�OD�VRLH��TXL�FRPSRU�
WH�GHV�DVSHFWV�FRPPHUFLDX[�HW�UHIOqWH�OHV�DPELWL�
RQV�PRQGLDOHV�GH� OD�&KLQH��HQ�FUpDQW�GHV� OLHQV�
GH�GpSHQGDQFH�YLV-j-YLV�GH�OD�&KLQH��6XU�OH�SODQ�
UpJLRQDO�� FHWWH� IXWXUH� SROLWLTXH� HXURSpHQQH� j�
O¶pJDUG� GH� OD�&KLQH� GHYUD� rWUH� LQWpJUpH� j� OD� IX�
WXUH� VWUDWpJLH� HXURSpHQQH� SRXU� O¶,QGRSDFLILTXH�
SUpVHQWpH�SDU�OD�&RPPLVVLRQ�HQ�VHSWHPEUH�GHU�
QLHU�� &HOOH-FL� SUpYRLW� XQH� UpRULHQWDWLRQ�
VWUDWpJLTXH�FRPSUHQDQW�XQ�UHQIRUFHPHQW�GH�QRV�

/D�SURWHFWLRQ�GHV�LQWpUqWV�HXURSpHQV�UHQIRUFpH 

8QH�RULHQWDWLRQ�YHUV�Oµ$XVWUDOLH" 
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UHODWLRQV� DYHF� OHV� SD\V� GH� O¶$6($1�� O¶,QGH� RX�
HQFRUH�O¶$XVWUDOLH�HW�OD�1RXYHOOH�=pODQGH� 
 
�,O� IDXGUD� pJDOHPHQW� LQWpJUHU� XQH� UpYLVLRQ� FRP�
SOqWH�GH� OD�SROLWLTXH�GH� O¶(XURSH�YLVj-YLV�GH� O¶$I�
ULTXH� R�� OD� &KLQH� HVW� GHYHQXH� XQ� ULYDO� GDQJH�
UHX[�HW�R��QRWUH�SROLWLTXH�UHVWH�DQFUpH�GDQV�GHV�
pOpPHQWV�GX�SDVVp��/HV� LQVWDQFHV�PXOWLODWpUDOHV�
–� FRPPH� O¶20&� RX� HQFRUH� OH� *��� –� GRLYHQW�
SUHQGUH� OHXU� SODFH� GDQV� FHWWH� UHGpILQLWLRQ� GH� OD�
SROLWLTXH�HXURSpHQQH�IDFH�j�O¶$VLH��(OOH�GRLW�HQILQ�
SRUWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD�UHODWLRQ�HQW�
UH� %HLMLQJ� HW� 0RVFRX�� DORUV� TX¶HQ� VRQ� WHPSV��
+HQU\�.LVVLQJHU� YHLOODLW� GpMj�j� FH�TXH� FHV�GHX[�
SD\V�QH�GHYLHQQHQW�SDV�GHV�DOOLpV� 
 
/D�UHIRQWH�GX�FRPPHUFH�H[WpULHXU�GH�O¶8QLRQ�HX�
URSpHQQH�GRLW�pJDOHPHQW�LQFOXUH�XQH�UpYLVLRQ�GH�
IRQG�GHV�UHODWLRQV�DYHF�OHV�eWDWV-8QLV��/D�QpFHV�
VLWp� G¶XQ� UHVHW� VpULHX[� GHYUD� FRPSUHQGUH� pYL�
GHPPHQW� DXVVL� OD� SROLWLTXH� pWUDQJqUH� HW� GH� Vp�
FXULWp� FRPPXQH� –� HW� SDU� FRQVpTXHQW� FHOOH�
PHQpH�DX�VHLQ�HW�j�WUDYHUV�O¶$OOLDQFH�DWODQWLTXH� 
 
,O� YD� GH� VRL� TXH� O¶(XURSH� FRQVWDWHUD� XQ� FHUWDLQ�
QRPEUH� GH� GLIIpUHQFHV� HW�� RX� DSSURFKHV� GLYHU�
JHQWHV� YRLUH� RSSRVpHV� j� FHOOHV� GHV� eWDWV-8QLV��
PDLV�FHOD�QH�GHYUDLW�SDV�HPSrFKHU�XQH�FRQFHU�
WDWLRQ� SHUPDQHQWH�� YRLUH� XQH� FRRUGLQDWLRQ� HQWUH�
%UX[HOOHV� HW�:DVKLQJWRQ� LQFOXDQW� pJDOHPHQW� OHV�
pOpPHQWV�GH�SROLWLTXH�pWUDQJqUH�HW�GH�VpFXULWp� 
 
(Q�FH�TXL�FRQFHUQH�$8.86�HW� OH�4XDG�� LO�DXUDLW�
pWp� QRUPDO� TXH� :DVKLQJWRQ� LQIRUPH� 3DULV� j�
WHPSV�GH�FHV�DFFRUGV��QRQ�VHXOHPHQW�HQ�UDLVRQ�
GX�FRQWUDW�GHV�VRXV-PDULQV�FRQFOX�DYHF�O¶$XVWUD�
OLH�� PDLV� HQ� UDLVRQ� GH� O¶HQJDJHPHQW� HW� GHV�
LQWpUrWV�LQYHVWLV�GH�OD�)UDQFH�GDQV�OD�UpJLRQ��8QH�
VROXWLRQ� DXUDLW� SX� FRQVLVWHU� j� LQYLWHU� OD� )UDQFH�
DYHF� XQ� VWDWXW� G¶REVHUYDWHXU� j� FHV� DFFRUGV��
GDQV� OHVTXHOV� 3DULV� SRXUUDLW� GHYHQLU� OH� SRUWH-
SDUROH�HW�OH�UHSUpVHQWDQW�GHV�(XURSpHQV� 
 
 

&HW� H[DPHQ�FRPSOHW� GH� UpYLVLRQ� GH� OD� SROLWLTXH�
HXURSpHQQH�YLV-j-YLV�GH�,¶$VLH�GHYUDLW�rWUH�LQWUR�
GXLW�SDU� OD�3UpVLGHQFH�IUDQoDLVH�HQ�FRQFHUWDWLRQ�
pWURLWH�DYHF�OD�&RPPLVVLRQ�HW�DYHF�%HUOLQ� 

�/¶$OOHPDJQH� D� ORQJWHPSV� pWp� OH� PRWHXU� GH� OD�
SROLWLTXH� HXURSpHQQH� HQ� &KLQH� HW� HQ� $VLH�� /H�
IXWXU� JRXYHUQHPHQW� DOOHPDQG� SDUDvW� DXMRXUG¶KXL�
GLVSRVp�j�FHWWH�UpIOH[LRQ�SURIRQGH�HW�UpRULHQWDWL�
RQ�UHFKHUFKpH�� 

3DULV�HW�%HUOLQ�RQW�XQH�UHVSRQVDELOLWp�SDUWLFXOLqUH�
GDQV�FHWWH�UHYXH�GH�IRQG�GH�OD�SROLWLTXH�YX�OH�IDLW�
TXH�FH�VRQW�VHXOV�FHV�GHX[�SD\V�HQ�(XURSH�TXL�
VRQW� SULV� DX� VpULHX[� SDU� 3pNLQ�� ,OV� QH� GHYUDLHQW�
SDV� DYRLU� SHXU� GH� UHODQFHU� OD� IRUPDWLRQ� G¶XQH�
QRXYHOOH� SROLWLTXH� SDU� XQ� JURXSH� GH� ©ௗSLRQQLHUV�
RXYHUWVௗª� 
 
3DU� DLOOHXUV�� OD� &RPPLVVLRQ� HW� OHV� eWDWV-
PHPEUHV�RQW�LQWpUrW�j�LQWpJUHU�OH�PRQGH�GHV�DI�
IDLUHV� j� FHW� H[HUFLFH��&¶HVW� SDUWLFXOLqUHPHQW� LP�
SRUWDQW� GDQV� OH� FDV�GHV�HQWUHSULVHV�DOOHPDQGHV�
TXL�–�FRQWUDLUHPHQW�DX[�HQWUHSULVHV�IUDQoDLVHV�–�
GLVSRVHQW� G¶XQH� ODUJH� DXWRQRPLH� HQ�PDWLqUH� GH�
FRPPHUFH�H[WpULHXU� 

8QH�UHVSRQVDELOLWp�SDUWLFXOLqUH 

�3H[HOV 



'HU�'HXWVFK-)UDQ]|VLVFKH� 
1HZVOHWWHU�GHV�'):. 

6RPPHU����� 

 

8QVHUH�3DUWQHU�XQG�8QWHUVW�W]HU 
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,PSUHVVXP 
'HXWVFK-)UDQ]|VLVFKHU�:LUWVFKDIWVNUHLV 
$OW-0RDELW���_�������%HUOLQ�_�'HXWVFKODQG  
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