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1RXYHOOHV�FRQQDLVVDQFHV�

VXU� O
DUWLVDQDW�ODW«QLHQ�GHV�9H��,,,H� VLªFOHV�DYDQW�-��&�

HQ�%RK¬PH�

3DYHO�6DQNRW�

(�

Q� %RK¬PH�� O
DUWLVDQDW� GH� OD� S«ULRGH� GH� /D�7ªQH� SHUPHW� XQH� «WXGH� FRPSDUDWLYH� HQWUH�OD�SURGXFWLRQ�UHFXHLOOLH�HQ�SDUWLH�GDQV�OHV�G«S¶WV�GHV� WRPEHV� ¢� LQFLQ«UDWLRQ� GX� 9H� VLªFOH� DYDQW�-��&��HW�FHOOH� GHV�WRPEHV� SODWHV�¢�LQKXPDWLRQ� GH� O
«WDSH� VXLYDQWH�� DX[� ,9H� HW�,,,H�VLªFOHV�� /D� JDPPH� GHV� VXSSRUWV�� GHV�WHFKQLTXHV�� GHV� FRPSRVLWLRQV� HW� FHOOH�GHV� PRWLIV� GX� G«FRU�� SHUPHWWHQW�G
«YDOXHU� OD� SRUW«H� LG«RORJLTXH�DLQVL� TXH� OD� IRQFWLRQ� VRFLDOH� GHV�SURGXLWV�� 2Q� SHXW� HQ� RXWUH�� HQ�DERUGDQW�OH� VWDWXW� GH� O
DUWLVDQDW�GDQV�VRQ� HQYLURQQHPHQW�VRFLDO��PHVXUHU� VRQ� LPSDFW� VXU� OHV�UHODWLRQV�FXOWXUHOOHV�HQWUH�OHV�GLII«UHQWHV� U«JLRQV� GH� OD�FLYLOLVDWLRQ�GH�/D�7ªQH��



/HV�DVSHFWV�VW\OLVWLTXHV�GHV�REMHWV�SURGXLWV�SDU�O
DUWLVDQDW�
ODW«QLHQ� GH�%RK¬PH�GHV� 9H� �� ,,,H� VLªFOHV�DYDQW� -��&�� RQW�
«W«�DQDO\V«V�DX�PLOLHX�GHV�DQQ«HV������SDU�9��.UXWD��/HV�

UHFKHUFKHV� PHQ«HV� DFWXHOOHPHQW� SURORQJHQW� FHV� DQDO\VHV�
GRQW� HOOHV� LQWªJUHQW� OHV� FRQFOXVLRQV� GDQV� O
HQYLURQQHPHQW�
VRFLDO� HW�«FRQRPLTXH�GH�O
«SRTXH��
3RXU�OH� 9H� VLªFOH�� OHV�WUDYDX[�GH�9�� .UXWD� RQW�FRQFOX� ¢�
O
DEVHQFH� G
XQ� VW\OH� XQLTXH�� HQ� IDYHXU� GH� OD� FRH[LVWHQFH� GH�
QRPEUHX[� VW\OHV�� DOODQW� MXVTX
¢� GRQQHU� O
LPSUHVVLRQ� G
XQ�
«FOHFWLVPH� �.UXWD� ������ S�� ���VTT��� &HWWH�GLYHUVLW«� HVW� GXH�¢�
XQH�ODUJH�JDPPH�GH�SURGXLWV�HW�GH�WHFKQLTXHV��

���� 7HFKQLTXHV��PRWLIV�� VXSSRUWV�

/H�W«PRLJQDJH�OH�SOXV�DWWUD\DQW�GH�O
DUW�GHV�EURQ]LHUV�GH�
O
«SRTXH�VH�WURXYH� VDQV� GRXWH� GDQV� OD� V«ULH� GH�ILEXOHV�
RUQLWKRPRUSKHV��+UDGLVW­���� 7DMDQRY�+XVLQ��+UDGLVW­�����

RUQ«HV�G
RLVHDX[�GH�SURLH� �.UDORYLFH���� 7XFKRP­ILFH�� +RULQ���
GH�JULIIRQV� �&LWROLE\���GH� UHSU«VHQWDWLRQV�DQWKURSRPRUSKHV��
G
DQLPDX[� IDQWDVWLTXHV� RX� HQFRUH� GH�PDVTXHV�� 2Q� WURXYH�
DLQVL� XQH�ILJXUH� G
KRPPH�VXU� OHV�ILEXOHV�GH�0DQ­WLQ�+U«GHN�
HW�GH� .\VLFH�� WDQGLV� TXH�GHX[� PRWLIV�HQ� IRUPH� GH�PDVTXH�
G«FRUHQW�FHOOH� GH�.\VLFH�� XQ�PDVTXH�GH�VDW\UH� HW�XQ�JULIIRQ�
FHOOH�GH�1RYD� +XW��XQH� SDLUH�GH�PDVTXHV� DQLPDOLHUV�FHOOH�GH�
&K\QRY�� XQH� SDLUH�G
DQLPDX[� FHOOH� GH�3DQHQVN\�7\QHF�� &HV�
PRWLIV�VRQW�FDUDFW«ULVWLTXHV�GHV�WHUULWRLUHV�FHOWLTXHV�G
(XURSH�
RFFLGHQWDOH�� GX� VXG� GHV� $OSHV�� HW�GH�FDUDFWªUH� RULHQWDOLVDQW�
�.UXWD� ������ S�� ��� VTT��� /D� U«VLGHQFH�GH�'URX]NRYLFH� D�OLYU«�
XQ�H[HPSODLUH�HQ� EURQ]H�FRXO«��RUQ«�G
XQ�FKLHQ�G«YRUDQW�XQ�
E«OLHU��6PU]� ������ S�� ������
(Q� FH� TXL� FRQFHUQH� OD� WHFKQLTXH� GX� UHSRXVV«�� OHV�REMHWV� OHV�
SOXV�LPSRUWDQWV�G«FRXYHUWV�HQ� %RK¬PH�VRQW�SRXU�OH�9H�VLªFOH�
OHV�SKDOªUHV�HQ�EURQ]H�GH�+RIRYLFN\��XQH�SODTXHWWH�HQ�RU�GH�
&KOXP�HW�XQ�IUDJPHQW�G
XQH�W¶OH�RUQ«H�HQ� EURQ]H�GH�=¤YLVW��
/HV� PDVTXHV�VXUPRQW«V�G
XQH� FRLIIXUH� VW\OLV«H� HQ� IRUPH� GH�
YHVVLHV� GH� SRLVVRQ� GHV� SKDOªUHV� GH� +RURYLFN\� WURXYHQW� HQ�
5K«QDQLH�OHXUV�SRLQWV�GH�FRPSDUDLVRQ� OHV�SOXV�SURFKHV�SDU�OD�
TXDOLW«�� HW� LO� VHPEOH� TXH� OHXU� H[«FXWLRQ� OHV� GLVWLQJXH� GHV�
SURGXFWLRQV� U«JLRQDOHV� �.UXWD� ������ S�� �������� /HV�
FRQFOXVLRQV� SOXV� U«FHQWHV�GH�0�� &K\WU¤FHN�������� S�� �����HW� ������
S�� ������ SDUWDQW� GH� O
«WXGH� GHV� FRPSRVLWLRQV� RUQHPHQWDOHV�
GHV�SKDOªUHV�� VXSSRVHQW�GDQV�OH� FDV�GH�+RURYLFN\�� XQH�
WUDQVSRVLWLRQ� GH�PRWLIV� UK«QDQV� VHORQ� OHV� UªJOHV� G
XQH� WUDGLWLRQ�
ORFDOH� SOXV� DQFLHQQH�� &RPPH� RQ� OH� PHQWLRQQHUD� SOXV� ORLQ��
FHWWH� DSSURFKH��FRQVLVWDQW�¢� UHOLHU�PRWLIV�DOORJªQHV�HW�
WUDGLWLRQ� ORFDOH�� VHPEOH� DYRLU� HX� FRXUV� DXVVL� GDQV� GHV� S«ULRGHV�
SOXV� U«FHQWHV�� /D� SODTXHWWH� HQ� RU� GH� &KOXP� �%UHU±� �������
LQVLJQH�G
XQ�PHPEUH�GH�O
«OLWH�VRFLDOH��+DIIQHU�������ILJ�� �����
D�VDQV� GRXWH� XQ� OLHQ� DYHF�OHV�REMHWV� VLPLODLUHV�SURYHQDQW�GH�
5K«QDQLH��



/,�DQDO\VH� JUDSKLTXH� GX� G«FRU� G
XQH� W¶OH� RUQHPHQWDOH� HQ�
EURQ]H� GH� =¤YLVW� U«YªOH� XQH� FRQVWUXFWLRQ� V\P«WULTXH� TXL�

L� G«FRXOH�GH� OD� VW\OLVDWLRQ� GH�PRWLIV� LQLWLDOHPHQW� Y«J«WDX[��
7RXW�FRPPH�OH� G«FRU�GH�OD�SODTXHWWH�GH�&KOXP��LO� HVW�FRPSO«W«�GH�
PRWLIV�FLUFXODLUHV��0RW\NRY«�HW�DO�� ������S�� ����� ILJXUH����� Qr����
,O� HVW� LPSRVVLEOH� GH� QH� SDV� UDSSURFKHU� OD� EDVH� GX� G«FRU� GH� OD�
SODTXHWWH�HQ�RU�GH�&KOXP�HW�O
RUQHPHQWDWLRQ�GH� O
DYHUV�HQ� EURQ]H�
GX�IRXUUHDX�GH�9HVHOI�QDG�/X]QLFI� �%HQHV�� 6DQNRW������� S�� ����VTT��
ILJ�� ���� /
«S«H� DYDLW� «W«� ULWXHOOHPHQW� G«IRUP«H� HW� G«SRV«H�GDQV�
O
HDX�� DYHF� XQ� HQVHPEOH� G
REMHWV� DWWHVWDQW� OD� ORQJXH�GXU«H� GH� OD�
SUDWLTXH�GX�G«S¶W�¢�FHW�HQGURLW��%HQHV��6DQNRW�������� /HV�PRWLIV�HQ�
6� HW�HQ�O\UHV� VRQW�U«DOLV«V�SDU�JUDYXUH�¢�PDLQ�OHY«H��FRPSO«WDQW�XQH�
HVTXLVVH� DX� FRPSDV�� &HV� GHX[� WHFKQLTXHV� VRQW� «JDOHPHQW�
GRFXPHQW«HV� GDQV� OH� PRELOLHU� GH� OD� V«SXOWXUH� GH� &KOXP�� /H� G«FRU�
FRPSO«PHQWDLUH� GH� O
FHQRFKR«� ¢� EHF� LPSRUW«H� FRQVLVWH� HQ� XQH�
VLPSOH�OLJQH�JUDY«H�� WDQGLV�TXH� FHOXL� GHV�SDUWLHV�P«WDOOLTXHV�
RUQHPHQWDOHV�GX�FDUTXRLV�HVW�FRPSRV«�G
XQH� OLJQH�JUDY«H�DX�FRPSDV�HW�
GH�UDQJ«HV�SDUDOOªOHV�GH�SRLQWV�SLTXHW«V��3°F�������SL��;;,;��Qr��� ����
&RPPH�HQ�W«PRLJQHQW�GHV�G«FRUV�LGHQWLTXHV�VXU�G
DXWUHV�REMHWV�GH�
%RK¬PH� �DJUDIH� GH� &KOXP� X� %H]GHGRYLF�� V«SXOWXUH� ��� �� 6DQNRW�
������ ILJ�� ��� Qr���� LO� V
DJLW� G
XQH� WHFKQLTXH� ELHQ� GLIIXV«H� GDQV� OHV�
DXWUHV�U«JLRQV�GH�OD�FLYLOLVDWLRQ�ODW«QLHQQH�SU«FRFH��HQ�&KDPSDJQH�
�/D� %RXYDQGHDX�� 6RPPH�7RXUEH� �� 0HJDZ� ������ S�� ���� ILJ�� ��� ��
6RPPH�%LRQQH� �� -DFREVWKDO� ������ S�� ����� SL�� ����� Qr����� RX� HQ�
5K«QDQLH� �:DOGDOJHVKHLP� �� 0HJDZ������� S�� ���� �������� �� IHUUXUH�
�� SURYHQDQW�GX� 5KLQ�SUªV�GH�%LQJHQ� �� �� -DFREVWKDO� ������S�� ����� SL��
�����Qr����������

/D� FRPELQDLVRQ� G
XQH� OLJQH� JUDY«H� HW� G
XQ� G«FRU� DX� SRLQ©RQ�
UHPSOLVVDQW� WRXWH� OD� VXUIDFH� LQWHUQH� SHUPHW� OD� FRPELQDLVRQ� G
XQ�
PRWLI� GH�YULOOHV�HW�G
XQH� SDOPHWWH�VW\OLV«H�� VXU� OD�SDUWLH�VXS«ULHXUH�
GH�OD�SODTXH� DYHUV�GX�IRXUUHDX�GH�O
«S«H�GH�'UD]LFN\��.UXWD� ������
S�� ���VTT��DLQVL�TXH� VXU� OHV�SKDOªUHV�GH�0°UNRYLFH��&K\WU«FHN� ������
S�� �����ILJ�� ����Qr����� ILJ�� ���� Qr���� �� LGHP� ������S�� ����� ILJ�� �����

6XU�OD� SODTXH� DYHUV�GX�IRXUUHDX� GH�O
«S«H�GH�9HVHO°��VXU� OD�IHUUXUH�
F\OLQGULTXH� GX� FDUTXRLV� GH� &KOXP� FRPPH� VXU� OHV� SKDOªUHV� GH�
0°UNRYLFH�� RQ� SHXW� REVHUYHU� GHV� WUDFHV� GH�FRPSDV�� 0¬PH�VL� VRQ�
XVDJH� UHPRQWH� DX� SUHPLHU� ¤JH�GX� )HU�� O
«WXGH�GLDFKURQLTXH� GX�
G«FRU�GHV�REMHWV� HW�SULQFLSDOHPHQW�GHV� SKDOªUHV��)LJ�� ���� GHSXLV� OD�
S«ULRGH�KDOOVWDWWLHQQH�MXVTX
¢�/D�7ªQH�SU«FRFH��SHUPHW�GH�VXLYUH� OH�
SHUIHFWLRQQHPHQW� SURJUHVVLI� GH� O
HPSORL� GH� FHW� RXWLO� �6DQNRW�
����D���

)LJ�� ��
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)LJ�� ��

8QH�«WXGH� G«WDLOO«H� GH� O
XWLOLVDWLRQ�
GH� FHV� LQVWUXPHQWV� SRXU� OH� G«FRU�
JUDY«� GH� O
HQVHPEOH� GHV� SKDOªUHV�

GH�1HY­]LFH� �GLVWULFW� GH� 3IVHN�� SHUPHW� GH�
VXLYUH� ¢� O
«FKHOOH� SUHVTXH�PLFURVFRSLTXH�
OHV� JHVWHV� GH� O
DUWLVDQ� �)LJ�� ���� SRXU� GHV�
PRWLIV� GLII«UHQWV� U«DOLV«V� VXU� XQ� VXSSRUW�
�)LJ�� ��� E��� GRQW�FHUWDLQV�DYDLHQW� XQH�
IRQFWLRQ� SU«FLVH� �LFL� XQ� KDUQDLV��� 3RXU� OD�
FRPSU«KHQVLRQ� GHV� SUDWLTXHV� DUWLVDQDOHV��
OD� PLVH� HQ� «YLGHQFH� GHV� SURF«G«V� RX� OD�
�� WRXFKH��� GX� G«FRU� VH� U«YªOHQW� SOXV�
LPSRUWDQWHV� TXH� OHV� DVSHFWV�W\SRORJLTXHV�
IRUPHOV�GHV�SURGXLWV��6DQNRW�¢�SDUD°WUH�F���



3DUPL� OHV� WHFKQLTXHV� RUQHPHQWDOHV�� FHOOH� GX� �� EXULQ�
EDODQF«��� RFFXSH� XQH� SODFH� WUªV� LPSRUWDQWH� �6DQNRW�
�������&RQWUDLUHPHQW�¢� OD�JUDYXUH�¢�PDLQ�OHY«H��

UHFRQQXH� HQ� %RK¬PH�VXU�GHV� VXSSRUWV�HQ� EURQ]H�RX� HQ� IHU�� QRXV�
QH� O
LGHQWLILRQV� TXH� UDUHPHQW� VXU� OHV� REMHWV� HQ� EURQ]H�
�=HONRYLFH��� 0HJDZ������� ILJ�� ����� E� �� -DURPHU��"�� �� 9RNROHN��
6DQNRW� ������ S�� ��������� ILJ�� ���� D�F��� &HWWH� WHFKQLTXH� HVW�
DXVVL� FRQQXH� GH� OD�S«ULRGH� KDOOVWDWWLHQQH�� HW� OD�UHVWDXUDWLRQ�
U«FHQWH�GHV�REMHWV�ODW«QLHQV�SU«FRFHV�GH�QRWUH�U«JLRQ� QRXV�D�
GRQQ«�OD�SRVVLELOLW«�GH�VXLYUH� VRQ� XWLOLVDWLRQ� SRXU�OH� G«FRU�GH�
WRXWHV�OHV�FRPSRVDQWHV�GX�PRELOLHU�GHV�V«SXOWXUHV�GH�JXHUULHUV�
HW� GDQV� WRXWHV� OHXUV� SDUWLHV�� 3RXU� OHV� «S«HV�� QRXV� O
DYRQV�
REVHUY«H�VXU� OD� SODTXH�DYHUV� GHV�IRXUUHDX[�� PDLV�DXVVL�¢� GHV�
HPSODFHPHQWV� LQDWWHQGXV� FRPPH� OD� VXUIDFH�GH� OD� ODPH� RX�
OHV� SDWWHV� GH� IL[DWLRQ� GX� SRQWHW� �6DQNRW� ¢� SDUD°WUH� E�� LFL�
)LJ������ 'HV� WUDFHV� RQW� «W«� G«FHO«HV�VXU� O
XPER� GX� ERXFOLHU��
VXU� OH� FRXWHODV� FRPPH� VXU� O
DJUDIH� GH� FHLQWXURQ� �6DQNRW�
�������8QH� LGHQWLILFDWLRQ�FRUUHFWH�GH� FHV�WUDFHV�� TXHOTXHIRLV�
G
XQH�SURIRQGHXU�GH����� PP�VHXOHPHQW��)LJ������ HVW�GLIILFLOH��
P¬PH� XQH� IRLV� OHV� SURGXLWV� GH�FRUURVLRQ� HQOHY«V�� &H� W\SH�
G
RUQHPHQWDWLRQ�� SDU� XQ� PRGH� G
H[«FXWLRQ� MRXDQW� VXU� OD�
OXPLªUH�� V
DSSDUHQWH� ¢� XQ� KRORJUDPPH� HQ� FKDQJHPHQW�
FRQVWDQW�� $X� FRQWUDLUH� GX� VYDVWLND�� FRQQX� GDQV� OD� U«JLRQ�
RFFLGHQWDOH� GH� OD� FLYLOLVDWLRQ� ODW«QLHQQH� �*LQRX[� ������ S��
��� VTT� �� 0HJDZ������� S�� ����� OHV�HVVHV� �FKLHQ�FRXUDQW�� HW� OH�
P«DQGUH� H[LVWHQW� HQ� %RK¬PH� �6DQNRW� ����E�� S�� ���� VTT��
ILJ�� ��� Qr��� ���� 6DQNRW� ����D�� S�� ���VTT��ILJ�� ����
YUDLVHPEODEOHPHQW� LQVSLU«V� GX� G«FRU� GH� OD� F«UDPLTXH� P«GLWHUUDQ«HQQH�
GRQW�OD�IDYHXU�HVW�DWWHVW«H�SDU�OHV�LPLWDWLRQV�ORFDOHV��%DVWD� HW�
DO�� �������

/D� V«ULH� GHV� DJUDIHV� GH� FHLQWXURQ� GH� W\SH� GLW� �� WHVVLQRLV����
LGHQWLIL«H�U«FHPPHQW�� FRQVWLWXH� XQH� SURGXFWLRQ� GH� O
DUW�GX�
G«EXW� GH� /D�7ªQH�MXVTX
LFL� SUDWLTXHPHQW� LQFRQQXH�� &RPSWH�
WHQX� GX� IDLW� TXH� FH� VXMHW� D� «W«� WUDLW«� HQ� G«WDLO� ORUV� G
XQ�
FROORTXH� WHQX� ¢� %XGDSHVW� HQ� ������MH� PH� OLPLWHUDL� LFL� ¢� OD�
FRQVWDWDWLRQ� VXLYDQWH�� &HV� RXYUDJHV� FLVHO«V� RQW�«W«�
FRQIHFWLRQQ«V� ¢� SDUWLU� GH�SODTXHV� WULDQJXODLUHV�HQ� IHU� UHSRXVV«HV��
/H�G«FRU�GH� OHXU�VXUIDFH�D� «W«�WRXW�G
DERUG�JUDY«�� SXLV�FLVHO«�
HW�HQILQ�OLP«�� /D�V«ULH�GH�%RK¬PH�DSSDUWLHQW�DX[�W\SHV�
RULHQWDX[�� 8Q� PRWLI� FHQWUDO� GH� SDOPHWWHV�� HQFDGU«� SDU� XQH� O\UH�
]RRPRUSKH�� FRQVWLWXH� O
«O«PHQW� FRPPXQ� GH� OHXU�
G«FRUDWLRQ�� 'HV�DQDORJLHV�RQW�«W«�UHOHY«HV�VXU�GHV�DJUDIHV�WURXY«HV�
HQ�$XWULFKH��6DQNRW�¢�SDUD°WUH�D���G«ULY«HV�GH�PRGªOHV�QRUG��
LWDOLHQV�GRQW�OD�IDFWXUH�HVW�PHLOOHXUH��

)LJ�� ��

)LJ�� ��



����&RQWHQX�LG«RORJLTXH�

/-7�RPQLSU«VHQFH�GX�G«FRU�PRQWUH�TXH�O
DUW�Q
HVW�SDV�
VHXOHPHQW� O
H[SUHVVLRQ� GX� V\VWªPH� VRFLDO� HW� GX�

L� PRQGH�GHV�LG«HV��PDLV�SRVVªGH�DXVVL�XQH�IRQFWLRQ�
SURWHFWULFH�� /H�FKRL[�OLPLW«�GH�TXHOTXHV�PRWLIV�HQ�IRUPH�
GH�PDVTXHV�� ]RRPRUSKHV�� Y«J«WDX[�� FRQVLG«U«V� FRPPH�
GHV� �� YDULDQWHV� LFRQRJUDSKLTXHV� GX�P¬PH� SHUVRQQDJH�
GLYLQ��� �.UXWD� ������ SRXUVXLW�OHV�P¬PHV�ILQV��0LV�¢� SDUW�
OHV� PRWLIV� FRPSRVDQW� OH� G«FRU� GHV� ILEXOHV� ¢� PDVTXH��
O
RUQHPHQWDWLRQ�GHV�DJUDIHV�GH�FHLQWXURQ�FRQVWLWXH� O
XQ�
GHV� UHIOHWV� OHV� SOXV� �� PDUTXDQWV��� GH� OD� ULFKHVVH� GX�
PRQGH� LG«RORJLTXH�GHV� FU«DWHXUV� GH� O
DUW�GX� G«EXW� GH�
/D� 7ªQH�� $� F¶W«� GH� IRUPHV� VLPSOHV� ��MH]G� QDG� 0]L��
.\VLFH� �� %HQHV�� 6DQNRW� ������ &KOXP� X� %H]G­GRYLF� ��
6DQNRW� ������ ILJ�� ��� Qr���� LO� H[LVWH� GHV� G«FRUV�
VRSKLVWLTX«V�� FRPPH�HQ� W«PRLJQH� O
DJUDIH� GH� +¶VW\�� GLVWULFW�
GH�&HVN«�%XG­MRYLFH� �6DQNRW� �������'DQV�O
HVSDFH�
WULDQJXODLUH� FLUFRQVFULW�SDU�OHV�PRWLIV�HQ� �� HVVHV�HQFKD°Q«HV� ���
«YRTXDQW�GHV� W¬WHV� DQLPDOLªUHV� FRPPH� VXU� O
DJUDIH� GH�
6FKZDEVEXUJ� �6DQNRW� ¢� SDUD°WUH� D��� RQ� UHFRQQD°W� �� OD�
IRUPH� GH� OD� O\UH� FHQWUDOH�� ODTXHOOH�HQJOREH�HQ� U«DOLW«� OD�
SDLUH� GH� JULIIRQV� DIIURQW«V�� DX[� EHFV� GRXEOHV� HW� DX[�
RUHLOOHV� DLJX­V� �� FRPELQ«H� DYHF� XQH� O\UH� HQ� HVVHV�
VXUPRQWDQW� OD� FRPSRVLWLRQ�� HOOH� J«QªUH� DX� FHQWUH� XQ�
PDVTXH�� SHUFHSWLEOH� HQ� Q«JDWLI�� 2Q� UHOªYH� HQFRUH� XQH�
SDLUH� GH� GUDJRQV� DGRVV«V�� DX[� EHFV� RXYHUWV�� GHV�
SDOPHWWHV� GRXEOHV� DX� FHQWUH�� HW� XQH� SDLUH� G
RLVHDX[�
DTXDWLTXHV��HX[�DXVVL�GRV�¢�GRV��

�� ��� )RQFWLRQ�VRFLDOH�GH� O
DUW�

,,�HVW� LQFRQWHVWDEOH� TXH� FH� G«FRU�DYDLW� SRXU�IRQFWLRQ�
GH�SURW«JHU� FHOXL� TXL� OH� SRUWDLW�� HW� TXH� FHV� SDUXUHV�
RULJLQDOHV�HW� FR½WHXVHV�DYDLHQW�«W«� FRQ©XHV� SRXU� OHV�

EHVRLQV�GH� O
«OLWH�VRFLDOH��&
HVW� ¢�O
HQWU«H� GX�VLWH�IRUWLIL«�
GH�=¤YLVW�SUªV�GH�3UDJXH�� R»� O
DUFKLWHFWXUH�HQ� SLHUUH� OD�
SOXV� DQFLHQQH� GH� %RK¬PH� D� «W«� PLVH� DX� MRXU�� TXH� IXW�
G«FRXYHUWH�OD�SLªFH�RUQ«H�HQ�W¶OH�GH�EURQ]H��/D�SODTXHWWH�
G
RU� GH� &KOXP� IDLVDLW� SDUWLH� GH� O
«TXLSHPHQW� G
XQH�
SHUVRQQDOLW«� «PLQHQWH�� P¬ODQW� GDQV� VRQ� G«S¶W�
IXQ«UDLUH� GHV� «O«PHQWV� DOORJªQHV� FRPPH� GHX[� ODQFHV��
GHV�IOªFKHV�HW�XQ�FDUTXRLV��XQH�FRPELQDLVRQ��� UK«QDQH� ��
GH�U«FLSLHQWV�HQ�EURQ]H��HW�GHV�WUDGLWLRQV�SURSUHV�¢�FHWWH�
U«JLRQ� GH� %RK¬PH�FRPPH� O
DVVHPEODJH�VWDQGDUG� GH� OD�
F«UDPLTXH� ORFDOH� HW� OD� G«IRUPDWLRQ� ULWXHOOH� GHV�
FRPSRVDQWHV�OHV�SOXV� LPSRUWDQWHV�GX�PRELOLHU��&HW�
LQGLYLGX� VHPEOH� DYRLU�FRQFHQWU«� GDQV� VHV� PDLQV� XQH�
SXLVVDQFH� QRQ� VHXOHPHQW�WHPSRUHOOH��PDLV� DXVVL�VSLULWXHOOH��
FH� TXH�WHQGUDLW�¢� SURXYHU�OD�FRQMXJDLVRQ� G
XQ� FDUTXRLV�
HW�G
XQH�KDFKH� XWLOLV«H� SRXU� O
LPPRODWLRQ�GHV� DQLPDX[�
�6DQNRW� ¢� SDUD°WUH� E��� /HV� SKDOªUHV� «WDLHQW� DVVRFL«HV��
GDQV� OD�V«SXOWXUH�GH� +RIRYLFN\�� ¢�XQ� PRELOLHU�
DULVWRFUDWLTXH�� GRQW� XQ� FKDU� HW�GHV� «O«PHQWV�GH� KDUQDFKHPHQW�
�&K\WU«FHN� ������ S����������� 'DQV�OHV�WXPXOL�� FRPPH� ¢�
1RYD� +XI�� .\VLFH��&K\QRY�RX�.VLFH�� OD�TXDOLW«�GX�G«S¶W�
W«PRLJQH� G
XQ� VWDWXW� VRFLDO� «TXLYDOHQW�� YLVLEOH�
«JDOHPHQW� GDQV� OD� GRFXPHQWDWLRQ� GHV� IRXLOOHV� DQFLHQQHV�

�.UXWD� ������ S�� ���� VTT���8QH� SHUVRQQH� HQWHUU«H� GDQV�
XQH�WRPEH� SODWH� ¢�LQFLQ«UDWLRQ� SHXW�DXVVL� DSSDUWHQLU�¢�
O
«OLWH� VL� HOOH�HVW�DFFRPSDJQ«H�G
XQ�PRELOLHU�LQKDELWXHO��
SDU�H[HPSOH�GHV�U«FLSLHQWV�HQ� EURQ]H� LPSRUW«V��FRPPH�
F
HVW�OH� FDV�¢�+RULQ��

����/
DUWLVDQDW� GDQV�XQ� FRQWH[WH� GH� VLWH�
G
KDELWDW�

&HV�GRQQ«HV�RQW�FRQGXLW� LQLWLDOHPHQW�¢�OD�FU«DWLRQ�
G
XQ�PRGªOH� KLVWRULFLVDQW�� TXL� FRQVLGªUH� OD�
FDW«JRULH� GHV� V«SXOWXUHV� GLWHV� DULVWRFUDWLTXHV�

�)»UVWHQJU¤EHU��� FRPPH� OH� SHQGDQW�GHV�U«VLGHQFHV�
DULVWRFUDWLTXHV��)½UVWHQVLW]H���&HOOHV�FL�GRLYHQW�VH�
FDUDFW«ULVHU� SDU�GHV�LPSRUWDWLRQV�P«GLWHUUDQ«HQQHV��GHV�
IRUWLILFDWLRQV�� XQH� VLWXDWLRQ� WRSRJUDSKLTXH� GRPLQDQWH�� HWF��
6HORQ�FH�PRGªOH��HOOHV�DWWLUDLHQW�GHV�DUWLVDQV�DPEXODQWV�
TXL� YHQDLHQW�\� SURSRVHU�DX[� SULQFHV� OHXU�VDYRLU�IDLUH�
HW� VDWLVIDLUH� OD� GHPDQGH� HQ� REMHWV� GH� OX[H� GH� FHV�
GHUQLHUV��)LOLS� ������ S����� VTT��� .LPPLJ� ������ S�� �����
������ /HV�U«VXOWDWV�GHV�IRXLOOHV�DFWXHOOHV�«ODUJLVVHQW�
VDQV�GRXWH� OH� VSHFWUH� GHV�VLWHV� GH�FRQVRPPDWLRQ�
GH�FHWWH� SURGXFWLRQ� DUWLVDQDOH��HQ�P¬PH�WHPSV�
TXH� FHOXL� GH� O
«OLWH� �� UHFRQQDLVVDQFH�GH� OD�
SRVLWLRQ� G
DXWUHV�FRXFKHV� VRFLDOHV� RX� GH� FDW«JRULHV�
SURIHVVLRQQHOOHV��SDU�H[HPSOH�OHV� DUWLVDQV�VS«FLDOLV«V�
�6DQNRW� ������S�� ������

,O�HVW�SRVVLEOH�GH�FLWHU�� HQ�GHKRUV�GH� OD�YDVWH�
IRUWLILFDWLRQ� GH�=¤YLVW� �'UGD�� 5\ERY¤�������S�� ��������
G
DXWUHV� IRUPHV� GH� VLWHV� GH� KDXWHXU�

«JDOHPHQW� IRUWLIL«V�� GH� VXSHUILFLH�SOXV� PRGHVWH��
U«VLGHQFH� G
XQH� IDPLOOH� QREOH� FRPPH� ¢�
%U¤QRY� �6DQNRW� ����E�� S�� ����� RX� 'ROQI�
%UH]DQ\� �'UGD�� 5\ERY¤� ������ S�� �������� (Q�
GHKRUV� GHV� WUDFHV� G
XQ� DWHOLHU� GH� OD� S«ULRGH�
KDOOVWDWWLHQQH�WDUGLYH� ¢�=¤YLVW� �0RW\NRY¤� HW�DO��
������ S�� ����� ILJ�� �������� GHV� YHVWLJHV� G
XQH�
SURGXFWLRQ�DUWLVDQDOH�GX�G«EXW� GH�/D�7ªQH��DLQVL�
TXH�GHV�RXWLOV�Q«FHVVDLUHV�¢� O
«ODERUDWLRQ�GHV�
G«FRUV� «YRTX«V� SOXV� KDXW�� RQW� «W«� PLV� DX� MRXU�
GDQV� OH� FDGUH� GH�IRXLOOHV�PHQ«HV�DFWXHOOHPHQW�VXU�
GHV� VLWHV�RXYHUWV�HW� VXU�GHV�Q«FURSROHV�VLWX«HV�¢�
SUR[LPLW«�� 1RXV� HQ� DYRQV� G«FRXYHUW� ¢� /LEFLFH� HW�
7XFKRP­ILFH� �GLVWULFW�GH� 3UDJXH�RXHVW���
/H� G«S¶W� VLWX«� VRXV� OH� VRO� GH� OD� PDLVRQ� Qr������ GH�
/LEFLFH�VXU� OD�9OWDYD�� GDW«�GX�G«EXW�GH� /D�7ªQH��6DQNRW��
9RMWHFKRYVND������� UHIOªWH�GDQV�VD�FRPSRVLWLRQ� OD�
GLYHUVLW«� GHV� DFWLYLW«V� GH� O
DWHOLHU�� HW� SHUPHW�GH� FRUULJHU� XQH�
YLVLRQ� U«GXFWULFH� GH� OD� QRWLRQ� G
DWHOLHU�� WURS� VRXYHQW�
IRQG«H�VXU�XQ� VHXO� W\SH� GH�SURGXLW� �� WUDYDLO� GX�P«WDO� �\�
FRPSULV� OHV� RXWLOV� SU«YXV� SRXU� OHV� RXYUDJHV�FLVHO«V�� SDU�
H[HPSOH� GLII«UHQWHV� IRUPHV� GH�PDUWHDX[� VS«FLDOLV«V� RX�
O
«YHQWDLO� GHV� OLPHV��� WUDYDLO� GHV� VXEVWDQFHV�RUJDQLTXHV���
ERLV� �FLVHDX[�� FRXWHDX[�� RX� RV� �FRXWHDX[�� VFLHV���
/
LQGXVWULH� RVVHXVH�� \� FRPSULV� OH� PDQFKH� GX� FRXWHDX�
PRGHO«� HQ�IRUPH� GH�W¬WH� DQLPDOH�¢� OD�VXUIDFH�G«FRU«H��
PRQWUH�TXH�OD� WUDQVIRUPDWLRQ� GHV�PDW«ULDX[�RUJDQLTXHV�
\�FRQVWLWXDLW� XQH�DFWLYLW«�¢� SDUW�HQWLªUH��6DQNRW�����E���



$7XFKRP­ILFH��(YD� 6RXGVN«� D� G«FRXYHUW� GDQV� OHV� DQQ«HV�
���������� GHV� REMHWV� OL«V� ¢� OD� FRXO«H�GX� EURQ]H� �6RXGVN¤�
������ S�� ����� ILJ�� ����� /RUV�GH� QRV�IRXLOOHV�GH������ �6DQNRW��

9HVHO¤������� QRXV�\�DYRQV� UHFRQQX�O
H[LVWHQFH�G
XQ�DWHOLHU� GH�
ELMRXWLHU�� GRQW� SURYLHQQHQW�GHV�SURGXLWV�VHPL�ILQLV�� PDLV�DXVVL� GH�
O
RXWLOODJH�� QRWDPPHQW�XQ�FRPSDV�HQ�IHU��
7XFKRP­ULFH�FRQWULEXH� ¢� LQW«JUHU� OD� SURGXFWLRQ� DUWLVDQDOH� GDQV� OH�
FRQWH[WH� GHV� DFWLYLW«V� TXRWLGLHQQHV� VXU� XQ� KDELWDW� RXYHUW� HW� ¢�
SU«FLVHU� VRQ� LPSRUWDQFH� GDQV� OH� FRQWH[WH� VRFLR�FXOWXUHO� GH�
O
«SRTXH�� (Q�������RQW�«W«�«WXGL«V��� XQ�E¤WLPHQW�VHPL�HQWHUU«�G
XQH�
WDLOOH� H[FHSWLRQQHOOH�� XQH� VWUXFWXUH� FRQVDFU«H� ¢� OD� SURGXFWLRQ�
WH[WLOH�� XQ� DWHOLHU� GH� ELMRXWLHU� HW� XQ� ORFDO� ¢� FDUDFWªUH� ��
FRPPHUFLDO� ��� /
LQYHQWDLUH�GH� FH� GHUQLHU�FRPSUHQDLW� XQ�IUDJPHQW�G
DJUDIH�
DMRXU«H� GH�W\SH� WHVVLQRLV�HW�GHV� LPSRUWDWLRQV�GH�%RK¬PH�
P«ULGLRQDOH�� GH� OD� F«UDPLTXH� JUHFTXH� RULJLQDOH�� GH� OD� F«UDPLTXH�
G
$XWULFKH� HW� GH� %DYLªUH�� HW� DXVVL� GH� O
DPEUH� MDXQH� ¢� O
«WDW� EUXW�
SURYHQDQW�G
(XURSH�GX� 1RUG��7XFKRP­ULFH�HVW�VLWX«�¢�XQ� FDUUHIRXU��
UHOL«�¢�OD�YRLH�QRUG�VXG��TXL�SDUW�GX�QRUG�HVW�GH�OD�9«Q«WLH�� WUDYHUVH�
O
$XWULFKH�HW�OH� VXG�GH�OD�%RK¬PH��HW�PªQH�HQ�%RK¬PH�FHQWUDOH�� /D�
U«SDUWLWLRQ� GHV� V«SXOWXUHV� GH� JXHUULHUV�� FKDUJ«V� GX� FRQWU¶OH� GHV�

FRPPXQLFDWLRQV� SRXU�GHV�PRWLIV�«FRQRPLTXHV�HW� GH� SRXYRLU��
QRXV�SHUPHW�GH�VXSSRVHU�TXH� FHV�LWLQ«UDLUHV�VH�SURORQJHDLHQW�
YHUV� OH� QRUG�RXHVW�MXVTX
¢� OD� 3RUWD� %RKHPLFD� HW� DX[�0RQWV�
0«WDOOLIªUHV�� YHUV� OH� QRUG�HVW�MXVTX
¢� OD� 6LO«VLH� HW� SOXV� ORLQ�
MXVTX
¢� OD�%DOWLTXH� ULFKH�HQ�DPEUH� MDXQH�� DYHF�VHV�

LPSRUWDWLRQV� «WUXVTXHV� HW� G
DXWUHV� REMHWV� H[RWLTXHV� GX�
+DOOVWDWW� WDUGLI� HW� GH� /D� 7ªQH� SU«FRFH� �6DQNRW�

����F���
/HV�WHFKQRORJLHV�DWWHVW«HV� VXU� OHV� SURGXLWV�

DUWLVDQDX[� GX� 9H� VLªFOH� DYDQW� -��&�� HQ� %RK¬PH�
FRUUHVSRQGHQW� ¢� OD�JDPPH� GHV�WHFKQLTXHV�
XWLOLV«HV�GDQV�WRXWH�O
DLUH� GH�OD�FLYLOLVDWLRQ�
ODW«QLHQQH�SU«FRFH��(Q�FRQWUDGLFWLRQ�DYHF�
OHV�U«IOH[LRQV�VXU� OH�U¶OH�GH�FHV�WHFKQLTXHV�
HQ� WDQW� TX
LQGLFH� SRWHQWLHO� GH� FRQWDFWV�

U«FLSURTXHV�� MH� FURLV� TX
LO� QH� IDXW� SDV�
VXUHVWLPHU�OHV� UHVVHPEODQFHV�IRUPHOOHV��
QL� GDQV� OH� FRQWH[WH� GHV� REMHWV�� QL�
GDQV� OH� ULWH� IXQ«UDLUH�� /H� G«S¶W�GH�
KDUQDLV�GDQV� OHV�V«SXOWXUHV� ¢� FKDU��
LQH[LVWDQW�HQ�$OOHPDJQH�PDLV�
SU«VHQW� HQ� )UDQFH� HW� HQ� %RK¬PH�

�3DXOL� ������ S������� ILJ�� ���� SHXW�
UHIO«WHU� XQ� P¬PH� SK«QRPªQH�
FXOWXUHO� �� GHV� IRUPHV� G
REMHWV�
FRPPXQHV��SDU�H[HPSOH� O
DJUDIH�
DMRXU«H� FRQVWLWX«H� G
XQH� SDLUH�
GH� IHXLOOHV� GH� ORWXV� GH� OD�
V«SXOWXUH� ���� GH� 1\QLFH� �� ªDOGRY¤�
������ ���� ILJ�� ������� SHXYHQW� QH�
SDV� U«VXOWHU� GH� FRQWDFWV� GLUHFWV��

PDLV�G
XQH�VRXUFH�G
LQVSLUDWLRQ�
FRPPXQH� �.UXWD������� S�� ����� FDUWH�����



)LJ�� ��

�� ᒹ�/
DUWLVDQDW�

&RQWUDLUHPHQW�¢�G
DXWUHV�U«JLRQV�� O
LQYHQWDLUH�GH� %RK¬PH�
PRQWUH� XQ� FKDQJHPHQW� SURIRQG�� OL«� DX� SDVVDJH� GH� OD�
SKDVH� /7� $�¢� OD� SKDVH�/7�%�� &HOXL�FL�VH�PDQLIHVWH� SDU�XQH�

PRGLILFDWLRQ� VXEVWDQWLHOOH� GX� ULWH�IXQ«UDLUH�� SDU� OHV� SU«PLVVHV�
G
XQH� «YROXWLRQ� «FRQRPLTXH�� SDU� XQ� DVSHFW� GLII«UHQW� GH� OD�
FXOWXUH�PDW«ULHOOH�HW�SDU�XQ� FRQWH[WH�VRFLDO�GLVWLQFW��

���� 7HFKQLTXHV��PRWLIV�� VXSSRUWV�

/H�FKDQJHPHQW�FXOWXUHO�HVW� OL«�¢�OD�GLVSDULWLRQ�GH�OD�
FRQIHFWLRQ� GHV� SDUXUHV� RULJLQDOHV� FR½WHXVHV�� JUDGXHOOHPHQW�
UHPSODF«HV� SDU� OD� IDEULFDWLRQ� GH� V«ULHV� G
XQH� H[«FXWLRQ�

SOXV�VLPSOH��&HOOHV�FL�UHSU«VHQWHQW�DYDQW�WRXW��¢�F¶W«�GH�SURGXLWV�
FXPXODQW� OHV� DVSHFWV� IRQFWLRQQHO� HW� G«FRUDWLI� GH� OD� SDUXUH�
�ILEXOHV� HW� FHLQWXURQV��� GHV� W\SHV� HPEO«PDWLTXHV� GH� O
RULJLQH�
VRFLDOH�HW�HWKQLTXH�GHV� LQGLYLGXV��� WRUTXHV�� EUDFHOHWV�HW�DQQHDX[�
GH�FKHYLOOH�� $X� ,9H� VLªFOH�OHV�SDUXUHV� RQW�«W«�IDEULTX«HV�VXUWRXW�
HQ�EURQ]H��DX� ,,,H� VLªFOH�GH�SOXV�HQ� SOXV�VRXYHQW�HQ�IHU��
SDUWLHOOHPHQW� HQ� YHUUH�HW�HQ� OLJQLWH��

/D� WUDQVIRUPDWLRQ� GH�OD� SURGXFWLRQ� DUWLVDQDOH� GHV� ,9�OOOH� VLªFOHV�
SDU� UDSSRUW�DX[�G«EXWV�GH�OD�FLYLOLVDWLRQ� ODW«QLHQQH� VH�PDUTXH�
SDU� XQ� VW\OH� GLII«UHQW�� SDU� OH� FKDQJHPHQW� GH� O
«YHQWDLO� GHV�
PRWLIV�HW�GH�OHXU� FRPSRVLWLRQ��� OHV�PDVTXHV�HQ� UHOLHI� Q
H[LVWHQW�
SOXV� TXH� VRXV� XQH� IRUPH� VFK«PDWLTXH� �)LJ�� ��� D��� /HXU�
LPSRUWDQFH� UHVWH�PDUJLQDOH�� OHXU�HPSODFHPHQW� «WDQW�RFFXS«� SDU�GHV�
PRWLIV�DEVWUDLWV� �)LJ����� E�F��� /
LQGXVWULH�GX� EURQ]H�� G«FRU«H� DX�
,9H� VLªFOH�HQ� EDV� UHOLHI�� GHYLHQW� SHX�¢� SHX� OH� VXSSRUW�G
XQ� VW\OH�
SODVWLTXH� ORFDO�� &HWWH� «YROXWLRQ� HVW� FDUDFW«ULV«H� SDU� 9�� .UXWD�
������� S�� ���VTT��FRPPH� VXLW� �� GDQV� OD�SUHPLªUH� SKDVH�GX�VW\OH�
SODVWLTXH�� O
DUF� GHV� ILEXOHV� HW� OHV� EUDFHOHWV� VRQW� G«FRU«V� GH�
ULQFHDX[�¢�YROXWHV�IROLDF«HV��GH�SHOWHV�LPEULTX«HV�UHPSOD©DQW�OH�
PDVTXH� LQLWLDO�� G
HVVHV�IROLDF«HV� HW� ¢� YROXWH� XQLTXH�� OHV� G«FRUV�
ODW«UDX[� «WDQW�FRQVWLWX«V�GH�WULVFªOHV�� /H�QRXYHDX� VW\OH� Y«J«WDO�
FRQWLQXH� ¢� XWLOLVHU� OD� V\P«WULH�SDU� URWDWLRQ�� 'DQV� OD� GHX[LªPH�
SKDVH�GX� VW\OH� SODVWLTXH�� OH�G«FRU� HVW� DSSOLTX«�VXU�GHV� SDUXUHV�
DQQXODLUHV� ¢� RYHV�FUHX[� �)LJ�� ���� GHV�ILEXOHV�¢� JURV� SLHG�
JOREXODLUH� HW�GHV�FKD°QHV�GH�FHLQWXUH�� 6HORQ�9�� .UXWD� �������S�� ����
O
DUWLVDQDW� GH� OD� VHFRQGH�SKDVH� GX� VW\OH� SODVWLTXH� H[SORLWH� �� OHV�
SRVVLELOLW«V�«O«PHQWDLUHV�GH�O
HVVH�HW�GX�WULVFªOH��WUDLW«HV�HQ�UHOLHI��
HQJOREDQW�HQ�SOXV�GHV�PRWLIV�GH�\LQ�\DQJ����

$X�FRXUV�GX�,,,H�VLªFOH�RQ�QRWH�XQ� HQULFKLVVHPHQW�GHV�
WUDGLWLRQV� ORFDOHV� SDU� O
DIIOX[� GH� WHFKQLTXHV� SURYHQDQW�
G
(XURSH� GX�6XG�(VW�� MXVTX
LFL�WRXW� ¢� IDLW� LQFRQQXHV�HQ�
%RK¬PH�� FRPPH� OH� ILOLJUDQH�� OD� JUDQXODWLRQ�� TXL�
V
DMRXWHQW�¢�GH�QRXYHOOHV�IRUPHV� �� DQQHDX[�GH�FKHYLOOH�
FUHX[�HQ�W¶OH��EUDFHOHWV�¢�SURILO� HQ�&�HW� ¢� ILOV� WRUVDG«V��
'DQV� OHV� V«SXOWXUHV�GH�JXHUULHUV�� RQ� QRWH� OD� SU«VHQFH�
GH� IRXUUHDX[� G
«S«H� RUQ«V� GH� GUDJRQV�� RX� GH�
SDQRSOLHV� RULJLQDLUHV� GX� EDVVLQ� FDUSDWLTXH� �6DQNRW�
����D���



����&RQWH[WH� VRFLDO�

/HV�SDUXUHV� DSSDUWHQDLHQW� DX[�
FRVWXPHV� ORFDOHPHQW� GLYHUVLIL«V� GH�
IHPPHV� DGXOWHV� GH� KDXW� UDQJ�� 6L� RQ� OHV�

UHQFRQWUH� GDQV� GHV� WRPEHV� ¢� «TXLSHPHQW�
PLOLWDLUH�� RQ� FRQVLGªUH� TX
HOOHV�
FDUDFW«ULVDLHQW� OHV� SURSUL«WDLUHV� G
H[SORLWDWLRQV�
DJULFROHV��
(Q� OLDLVRQ� DYHF� O
DSSOLFDWLRQ� GH�
QRXYHOOHV� P«WKRGHV� LVVXHV� GHV� VFLHQFHV�
QDWXUHOOHV� ¢� O
«WXGH� GHV� VWUXFWXUHV� VRFLDOHV�
GH� OD� SRSXODWLRQ� ODW«QLHQQH� �6DQNRW��
9DOHQWRY¤� ������� GH� QRPEUHX[� SURMHWV� VRQW�
HQ�FRXUV��RULHQW«V�YHUV� O
LPSDFW�GH�OD�TXDOLW«�GH�
OD� QRXUULWXUH� VXU� OH� PDW«ULHO�
DQWKURSRORJLTXH�� /HV� SUHPLHUV�U«VXOWDWV�
�/H� +XUD\� ������ FRQILUPHQW� OHV�
K\SRWKªVHV� VXU� OD� VWUXFWXUH� VRFLDOH� GHV�
SRSXODWLRQV� ODW«QLHQQHV�� TXL� DYDLHQW�«W«�
«PLVHV� ¢� SDUWLU� GH� O
«WXGH� GX� PRELOLHU� GHV�
V«SXOWXUHV��6DQNRW�����E���

����&RQWH[WH� GH� OD�SURGXFWLRQ�

'DQV�OD� PHVXUH� R»�� SRXU� OD� S«ULRGH� GHV� ,9H� �� ,,,H�
VLªFOHV�� OD� SRVVLELOLW«� GH�VXLYUH� OHV� DFWLYLW«V�
DUWLVDQDOHV� GDQV� OD� SUDWLTXH� TXRWLGLHQQH� Q
H[LVWH�

SDV�� QRXV�DYRQV� DGRSW«�XQH� DSSURFKH� GLII«UHQWH� SRXU�
«WXGLHU�O
DUWLVDQDW��
8QH� FRQWULEXWLRQ� LQW«UHVVDQWH� SURYLHQW� GHV� U«VXOWDWV�
GH� O
DQDO\VH� FKLPLTXH� GH����� SLªFHV�GH� U«I«UHQFH� HQ�
EURQ]H�� &HOOHV�FL� QRXV� SHUPHWWHQW�GH�VXSSRVHU� TXH� OD�
FRQIHFWLRQ� G
XQH� GHV� SDUXUHV� ORFDOHV� OHV� SOXV�
FDUDFW«ULVWLTXHV�� O
DQQHDX�¢�RYHV�FUHX[��D�«W«�UHQGXH�
SRVVLEOH� SDU� OH� WUDQVIHUW� G
XQH� QRXYHOOH� WHFKQRORJLH� GHV�
DOOLDJHV��� OH�EURQ]H�¢�WHQHXU�«OHY«H�HQ�SORPE��)UDQD� HW�
DO�� ������ S�� ���� ILJ�� ����� W\SLTXH�GHV� U«JLRQV�
P«GLWHUUDQ«HQQHV�� /
DIIOX[� GH� QRXYHOOHV� IRUPHV� HW� GH�
WHFKQLTXHV� GH�G«FRU��DLQVL�TXH�O
DSSDULWLRQ�GDQV�OHV�V«SXOWXUHV�
G
«TXLSHPHQWV� FRPSOHWV� FDUDFW«ULVWLTXHV� GX� VXG�HVW��
UHSU«VHQWHQW� GH� FH� IDLW� XQ� LPSDFW� ORJLTXH� GHV� IDLWV�

KLVWRULTXHV� �6DQNRW� ����D��� &H� SK«QRPªQH� QH�
SRXYDLW�SDV�UHVWHU� LVRO«�� LO� V
HVW�UHIO«W«�GDQV�OD�

VLWXDWLRQ� J«Q«UDOH�GH� OD� FLYLOLVDWLRQ� ODW«QLHQQH�GH�
O
(XURSH��FHQWUDOH�DXVVL�ELHQ�TX
RFFLGHQWDOH��
&HV�«WXGHV�QRXV�SHUPHWWHQW�GH�SU«FLVHU�
QRWUH�SRVLWLRQ�VXU� OD�TXHVWLRQ�GHV�
UHODWLRQV� FXOWXUHOOHV�HQWUH� OHV� GLII«UHQWHV�
U«JLRQV� GH� OD� FLYLOLVDWLRQ� ODW«QLHQQH��
HQ� SDUWLFXOLHU�HQWUH� OD� )UDQFH�
RULHQWDOH� HW�OD�%RK¬PH��

)LJ�� ��� F�



����/HV�UHODWLRQV� LQWHU�U«JLRQDOHV�

/D�SDUXUH�HPEO«PDWLTXH�GX�,9H�VLªFOH�HVW� OH�WRUTXH�
HQ� P«WDO�� 1RWUH� DQDO\VH� FULWLTXH� DFWXHOOH� GH�
O
LG«H� LQLWLDOH�GH�&K�� 0¶OOHU� HW�6��6FKPLGW� �������

S�� ���� VTT�� G
XQH� UHVVHPEODQFH� IRUPHOOH� HQWUH� OHV�
WRUTXHV�¢�WDPSRQV�GH�%RK¬PH�HW� FHX[�GH�&KDPSDJQH��
G«PRQWUH� TXH�� PDOJU«� XQH� UHVVHPEODQFH� J«Q«UDOH��
OHV� REMHWV� GH� %RK¬PH� GLIIªUHQW� GHV� WRUTXHV� GH�
&KDPSDJQH� SDU� OHXU� FRQIHFWLRQ�� OHXUV� GLPHQVLRQV��
OHXU�«YROXWLRQ�FKURQRORJLTXH�HW� OHXU�FRQWH[WH�
HWKQRJUDSKLTXH�� 'DQV� FH� VHQV�� OHV� SLªFHV� GH� %RK¬PH�
UHQRXHQW� DYHF� XQH� V«ULH� GH� WRUTXHV� FRQQXV� HQ�
5K«QDQLH� FHQWUDOH� GªV� OD� ILQ� GH� OD� SKDVH� /7� $� HW�
VXJJªUHQW� OD� SRVVLELOLW«� G
XQH� LQWHUSU«WDWLRQ�
KLVWRULTXH�GX� SDVVDJH�GH�/D�7ªQH�$�¢� /D�7ªQH�%� GDQV�
QRWUH�U«JLRQ��6DQNRW�����F���/
K\SRWKªVH�G
XQH�RULJLQH�
«WUDQJªUH� GHV�WRUTXHV� HQ� %RK¬PH� SHXW�¬WUH� «WD\«H�
SDU� OH�IDLW� TXH�FHX[� GH� OD� SUHPLªUH� YDJXH�� ¢� /7� %���
SU«VHQWHQW� OD� PHLOOHXUH� IDFWXUH�� /HV� WRUTXHV� SHUGHQW�
HQ�TXDOLW«�DX�IXU� HW�¢�PHVXUH�HW�OHXU�XVDJH� GLVSDUD°W�¢�
�D�FKDUQLªUH�GHV�SKDVHV� /7� %�� HW�/7� %���

$X� FRXUV� GX� ,,,H� VLªFOH� DYDQW� -��&�� OH� VW\OH� SODVWLTXH�
DWWHLQW� VRQ� DSRJ«H�� (Q� GHKRUV� GHV� EUDFHOHWV� HW� GHV�
ILEXOHV��FH�VRQW�VXUWRXW� OHV�DQQHDX[�GH�FKHYLOOHV�¢�RYHV�
FUHX[��W\SLTXHV�GH�OD�U«JLRQ�GH�OD�%RK¬PH��TXL�HQ� VRQW�
OH� VXSSRUW� SULYLO«JL«�� /H� MXJHPHQW� FULWLTXH� GHV�
UHODWLRQV� FXOWXUHOOHV� U«FLSURTXHV� Q«FHVVLWH� GH�VWDWXHU� VXU�
O
DYªQHPHQW�GH�QRXYHDX[� W\SHV�GH�PRELOLHU� GDQV�OHV�
V«SXOWXUHV��DYHF�O
DSSDULWLRQ�VRXGDLQH�GHV�DQQHDX[�GH�
FKHYLOOH�HQ�&KDPSDJQH�GX�6XG��
/D� TXHVWLRQ� GHV� V«SXOWXUHV� ¢� DQQHDX[� GH� FKHYLOOH��
LGHQWLIL«HV� DX�+OH� VLªFOH�HQ� &KDPSDJQH�GX�6XG�� D� «W«�
DERUG«H�SDU�9��.UXWD�HW�-��-�� &KDUS\���� /HXU�LPSRUWDQFH�
SRXU� OHV� UHODWLRQV� HQWUH� OD� &KDPSDJQH� HW� OH� EDVVLQ�

)LJ�� ��



GDQXELHQ�FHQWUDO�RX�OD�%RK¬PH�
HVW� PDQLIHVWH� �.UXWD� ����� ��
&KDUS\� ����� HW� ������
&KDUS\��5RXDOHW������� S�� ����
VTT��� &H� W\SH� GH� V«SXOWXUH�
HVW� FRXUDQW� HQ� %RK¬PH�
GHSXLV� OH� ,9H� VLªFOH� HW� DX�
FRXUV� GX� ,,,H� VLªFOH� �/RUHQ]�
������ S�� ���� VTT�� 6DQNRW�
�����E� ��� /
DSSU«FLDWLRQ�
FULWLTXH�GH� OD�UHVVHPEODQFH�
IRUPHOOH� HQWUH� OH� PRELOLHU�
FKDPSHQRLV� UHFHQV«� SDU�
-��-�� &KDUS\�������� S�� ���������
HW� FHOXL� GH� %RK¬PH�G«PRQWUH�
FHSHQGDQW� TX
XQH� SDUWLH� GHV�
REMHWV�GH�&KDPSDJQH�IDLW�G«IDXW�
HQ� %RK¬PH�� SDU� H[HPSOH� OHV�
DQQHDX[� GH� FKHYLOOHV� ¢� RYHV� SOHLQV��
LGHQWLIL«V�GDQV�OD� SDUWLH� RFFLGHQWDOH�GH�
OD� &KDPSDJQH� P«ULGLRQDOH� �)LJ�� ��� W\SH�
$��� (Q� P¬PH� WHPSV� OH�GHX[LªPH�JURXSH� GHV�
DQQHDX[� GH� FKHYLOOHV� GH� &KDPSDJQH� �)LJ�� ���
W\SH�%��� F
HVW�¢�GLUH� OHV� IRUPHV� DV\P«WULTXHV� ¢� RYHV�
FUHX[�� HVW� DVVH]� IU«TXHQW� GDQV� OH� EDVVLQ� GDQXELHQ�
EDYDURLV�� FRPPH� OH� G«PRQWUH� OD� PRQRJUDSKLH� GH�
:�� .U¤PHU� �������� (Q� %RK¬PH�� LO� HVW� TXDQWLWDWLYHPHQW�
SHX� UHSU«VHQW«� HW� UHVWH� PDUJLQDO� �)UDQ«� HW� DO�� ������
S�� ���VTT��� ,O� HVW�VDQV�GRXWH�V\PSWRPDWLTXH�TX
XQ�
H[HPSODLUH� SURFKH� GH� FHOXL� GH� 3RJQ\� DLW� «W«� ORFDOLV«� HQ�
%RK¬PH�GX� 6XG�2XHVW��¢� SUR[LPLW«�GH�OD�FRQFHQWUDWLRQ�
EDYDURLVH��0LFK¤OHN� ������SL�� �������

$QQHDX[�GH�FKHYLOOH�
��W\SH�$� �IF� W\SH%�

)LJ�� ��
VDQV�SU«FLVLRQ�



/D�VROXWLRQ� ¢�OD� TXHVWLRQ� GHV� UHODWLRQV�FXOWXUHOOHV�
SHXW� QH� SDV� U«VLGHU� GDQV� OH� QRPEUH�GHV� REMHWV��
PDLV� GDQV� XQH� FDSDFLW«� ¢� U«DOLVHU� GHV� SURGXLWV�

FRPSDUDEOHV�� SDU�OH�FDUDFWªUH�HW�OD�TXDOLW«�GH�
O
H[«FXWLRQ�� 8Q� REMHW� UDUH� SURYHQDQW� GH� %RK¬PH� GX� 6XG��
YUDLVHPEODEOHPHQW�GHV�HQYLURQV�GH�9RGKDQ\��HQ�
IRXUQLW� XQ� ERQ� H[HPSOH��&HWWH� U«JLRQ� FRQVWLWXH�XQH� YRLH�
GH�FRPPXQLFDWLRQ�HQWUH�OD�FRQFHQWUDWLRQ�GH�Q«FURSROHV�
¢� LQKXPDWLRQ� SODWHV�� SU«GRPLQDQWHV� ¢� FHWWH� «SRTXH�
DX�QRUG�GX�SD\V��HW�OHV�Q«FURSROHV�FRQWHPSRUDLQHV�GX�
EDVVLQ� GDQXELHQ��2Q� SHXW�VXSSRVHU�TXH�FHWWH�]RQH�DLW�
SHUPLV� GH�UHOLHU� OD� PRLWL«� QRUG�GH� OD� %RK¬PH�¢� O
DLUH�
GDQXELHQQH�� TXL� D� UHOL«� OH� EDVVLQ� FDUSDWLTXH� ¢� OD�
)UDQFH� HW� ¢� OD� 6XLVVH� �%HQDG°N� ������ S������ VTT��
0HJDZ� ����� �� 'XYDO� ����� �� .UXWD� ����� �� &KDUS\��
5RXDOHW� ������ S�� ���� VTT� �� &KDUS\� ������ QRWH� ��� ��
%XMQD� ������� &HFL� H[SOLTXHUDLW� OD� SU«VHQFH� GDQV� OH�
QRUG� GH� OD� %RK¬PH�� VHFWHXU� DSSDUHPPHQW� LVRO«��
G
«O«PHQWV� H[RWLTXHV� FRPPH� OHV� PRWLIV� GH�PDVTXHV�
VXU� OHV� WRUTXHV� �)LJ�� ��� D�E��� W\SLTXHV� GH� OD�

&KDPSDJQH�� GX�PRLQV�¢�SDUWLU�GH�OD�ILQ� GX�,9H�
VLªFOH� DYDQW� -��&�� �&KDUS\�� 5RXDOHW� ������
S�� ���� VTT�� RX� OD� IRUPH� �� PDUQLHQQH� ��

G
XQ� U«FLSLHQW� G
�KUHWLFH� �-DQVRY¤�
������S�������ILJ�� ��� Qr���RX�G
XQH�

SRLQWH� GH� ODQFH� DMRXU«H�
�)LJ����� F�G��� PDLV� DXVVL�
G
LPSRUWDWLRQV�SURYHQDQW�

GX�KDXW�5KLQ��G
,WDOLH��
GH� 6XLVVH� HW� GX�

EDVVLQ� GDQXELHQ�
�6DQNRW�����F���

)LJ�� ��



����5HODWLRQV�VSDWLDOHV� HW� LPSRUWDQFH�
LG«RORJLTXH�

/HV�DQQHDX[� GH� FKHYLOOHV� FRPSRV«V�GH� GHX[� SDUWLHV�
V\P«WULTXHV�GH�FLQT�RYHV�FUHX[�FKDFXQH�VH�
FRQFHQWUHQW� HQ� %RK¬PH� FHQWUDOH� �:DOGKDXVHU� ������

ILJ�� ���� Qr����/D�PRLWL«�G
DQQHDX�FRQVHUY«H�DX�PXV«H�GH�
9RGQDQ\��GLVWULFW�GH�3°VHN��6DQNRW�����G���HVW�RUQ«H�SDU�
OD�U«S«WLWLRQ�GH�WURLV�PRWLIV�ILJXUDWLIV��)LJ�� ���� �� PDVTXHV�
¢� GRXEOH� OHFWXUH�� HQFDGU«V� G
HVVHV�HW� DIIURQW«V�� SHWLWHV�
W¬WHV� SODVWLTXHV� ¢�FRLIIXUH� VW\OLV«H� DX�
FHQWUH� GH� OD� SDUXUH� HW� DX[�
H[WU«PLW«V��

/D� GLVSRVLWLRQ�
V\P«WULTXH� GHV�
SHWLWHV� W¬WHV� SUªV� GHV�
H[WU«PLW«V�HW� DX�FHQWUH��
DLQVL� TXH� OD� SRVLWLRQ�
DIIURQW«H� GHV� PDVTXHV��
VXJJªUHQW�GHV�W¬WHV�GRXEOHV�� &H�PRWLI�
HVW� FRQQX� VXUWRXW� GDQV� OD� U«JLRQ�
ODW«QLHQQH� RFFLGHQWDOH�� VXU�
OHV� U«DOLVDWLRQV�HQ�SLHUUH�

GH�5K«QDQLH�HW�GX�VXG�
GH� OD� )UDQFH� �6ROLQJHQ��
+RO]JHUOLQJHQ�� 5RTXHSHUWXVH� ��
-DFREVWKDO� ������ S�� ����� SL�� ��� Qr��� ��
%HQRLW� ������S�� ���VTT��ILJ����������2Q�
SHXW� O
LGHQWLILHU� GDQV� OH� G«FRU� GHV�
SDUXUHV�UK«QDQHV�GªV� OH� G«EXW�GH� /D�
7ªQH�� WRXW� SDUWLFXOLªUHPHQW� VXU� OH�
EUDFHOHW� GH� 5RGHQEDFK� �-DFREVWKDO�
������ S�� ����� SL�� ���� Qr����� /D�
SDLUH� GH�PDVTXHV�DIIURQW«V�HVW�
IU«TXHQWH� VXU� OHV� SDUXUHV�
DQQXODLUHV� GHV� ,9H� HW� ,,,H�
VLªFOHV� HQ� &KDPSDJQH�
�&KDUS\�� 5RXDOHW� ������
S�� ����VTT���

PDLV� DXVVL� DX� G«EXW� GH� /D� 7ªQH� HQ� 5K«QDQLH� �� EUDFHOHW� GH�
6FKZDU]HQEDFK��+DIIQHU�������S�� ����� SL�� ��� Qr�D��E���EDJXH�GH�
5RGHQEDFK��-DFREVWKDO� ������ S�������SL�� ���� Qr�����(OOH�RUQH�OHV�
WRUTXHV�GH�&KDPSDJQH�� G
DERUG�VRXV� XQH�IRUPH�VLPSOLIL«H�� HQ�
EDV�UHOLHI�� DX� ,9H� VLªFOH� DYDQW� -��&�� SXLV� VRXV� XQH� IRUPH�
SODVWLTXH�� DX� ,,,H� VLªFOH��&KDUS\�� 5RXDOHW������� S�� ����VTT���

/
DQQHDX� GH�FKHYLOOH� GHV�HQYLURQV� GH�
9RGQDQ\� UHSU«VHQWH� GH� FH� IDLW� OD�

V\PELRVH� HQWUH� XQH� IRUPH� GH�
FRQFHSWLRQ� W\SLTXH� GH� OD�
%RK¬PH� FHQWUDOH� HW� XQH�
RUQHPHQWDWLRQ�
FDUDFW«ULVWLTXH� GH� U«JLRQV�¢� O
RXHVW�GH�
OD� %RK¬PH�� 6RQ� G«FRU� GH�

PDVTXHV�� VRXOLJQ«� SDU� XQH�
RUQHPHQWDWLRQ� ILJXU«H��Q
HVW� SDV�HQ�

FRQWUDGLFWLRQ� DYHF� XQH� IRQFWLRQ� DSRWURSD±TXH��
MXVTX
LFL� «WXGL«H� SDU�0�� 6]DE¶� �������VXU� OHV�
DUPHV�� /
LQW«JUDWLRQ� GDQV� OH� G«FRU� GHV�

SDUXUHV� GH� FHV� PRWLIV� ILJXUDWLIV��
FRPPH� GH�

FHX[�TXH�
QRXV�
T� X� D�,� L� ��
ILRQV� GH�

Y«J«WDX[�
RX� DEVWUDLWV��IDYRULVH�XQH�

LQWHUSU«WDWLRQ� LGHQWLTXH� GH� OHXU� FRQWHQX� �.UXWD�
�������

/
H[HPSOH�G
XQH� V\PELRVH� GHV�«O«PHQWV� GHV�
]RQHV�FHQWUDOH�HW�RFFLGHQWDOH�GDQV�O
DUWLVDQDW�
GH� OD� FLYLOLVDWLRQ� ODW«QLHQQH� HVW� QRQ�
VHXOHPHQW� XQH� FRQWULEXWLRQ� LPSRUWDQWH� ¢� OD�
FRPSU«KHQVLRQ� GH� O
HQUDFLQHPHQW� HW� GH� OD�

TXDOLW«� GHV� UHODWLRQV�� PDLV� DXVVL�GH�
O
LPSRUWDQFH� LG«RORJLTXH� GH� O
DUW��

UHPDUTXDEOHPHQW�VWDEOH�DX�FRXUV�GH�
O
«YROXWLRQ� GH� OD� FLYLOLVDWLRQ� ODW«QLHQQH�� HQ�
G«SLW� GHV�GLVWDQFHV� FKURQRORJLTXHV��
VRFLDOHV� HW� VSDWLDOHV� HQWUH� VHV�
GLII«UHQWV�JURXSHV�FXOWXUHOV��6DQNRW�

�������



1RWHV�
�� �� -H� UHPHUFLH�YLYHPHQW�-��-�� &KDUS\�SRXU�O
DPDELOLW«�DYHF�ODTXHOOH� LO� P
D�
SURFXU«� OD� ELEOLRJUDSKLH�FRPSOªWH�GX�PRELOLHU�FKDPSHQRLV��

,OOXVWUDWLRQV�
)LJ�� �� �� '«FRU�GH�SKDOªUHV�GX� +DOOVWDWW� HW� GX� G«EXW�GH�/D�7ªQH� ��
D�� 6NDOLFH��GLVFWULFW� GH�7DERU��+'����� E�� +UDGLVW­�� GLVWULFW�GH� 3LVHN��+'��/7�
$���� F�� 0LUNRYLFH�� GLVWULFW�GH�'RPD]OLFH� �/7�$���
)LJ�� ����(PSORL� GX� FRPSDV�GDQV�OD� G«FRUDWLRQ�GH� SKDOªUHV��
)LJ�� �� �� '«FRU� GHV� SKDOªUHV� GH� 1HY­]LFH�� GLVWULFW�GH� 3°VHN� �� D�� 3KDOªUH�
Qr����� E�� 0RWLIV�G«FRUDWLIV� �� F��3KDOªUH�Qr����
)LJ�� �� �� '«FRU� GH� OD� ODPH� HW� GX� IRXUUHDX� G
«S«H�GH� OD� V«SXOWXUH� �� GH�
.UDORYLFH��GLVWULFW� GH� 3O]HQ�QRUG� �� D�� /D� ODPH� �� E�� '«WDLO� GX� G«FRU� GH� OD�
ODPH� �� F�G�� )UDJPHQWV� GH� OD� SODTXH� DYHUV� GX� IRXUUHDX� �� H�I�� '«WDLO� GX�
G«FRU� GHV� SDUWLHV�F� HW� G� �� J�� )UDJPHQW� GX� UHYHUV� GX� IRXUUHDX� DYHF� OH�
SRQWHW�HW�OHV� SODTXHV� GH�IL[DWLRQ�G«FRU«HV��
)LJ�� �� �� 5HFRXUV�¢�OD� WHFKQLTXH�GX� EXULQ� EDODQF«�GDQV�OH�G«FRU�GH� O
«S«H�
GH� OD�V«SXOWXUH��� GH� .UDORYLFH��
)LJ�� �� �� &KRL[�GH� G«FRUV� GH� EUDFHOHWV� GX�,9H� VLªFOH� DYDQW� -��&�� �G
DSUªV�
.UXWD� �������
)LJ�� �� �� &KRL[�GH� G«FRUV�G
DQQHDX[� GH� FKHYLOOH�GX� ,,,H� VLªFOH� DYDQW�-��&��
�G
DSUªV� .UXWD� �������
)LJ�� �� �� 5«SDUWLWLRQ� GHV� DQQHDX[� GH� FKHYLOOH� HQ� &KDPSDJQH� �G
DSUªV�
&KDUS\� �������
)LJ�� �����O«PHQWV��� H[RWLTXHV��� HQ�%RKªPH�GX� 1RUG� �� D��7RUTXH�GH�9LWRY��
GLVWULFW� GH� .ODGQ¶� �� E�� 7RUTXH�GH� 6XOHMRYLFH�� GLVWULFW� GH�/LWRPHILFH���
F�� 3RLQWH�GH� ODQFH� GH� OD� U«JLRQ� GH� /RXQ\� �� G�� &«UDPLTXH� G
�KIHWLFH��
GLVWULFW� GH�&KUXGLP��
)LJ�� ����� 0RLWL«�G
DQQHDX� GH� FKHYLOOH�FRQVHUY«H�DX�0XV«H�PXQLFLSDO� GH�
9RGU±DQ\�� GLVWULFW�GH� 3°VHN��

%LEOLRJUDSKLH�
%DVWD� HW� DO�� ����� �� %$67$� �-���� %$6729$��'���� %28=(.� �-��� ᒫ� 'LH�
1DFKDKPXQJ� HLQHU� DWWLVFK� URWILJXULJHQ� .\OL[� DXV� 3LOVHQ�5RXGQD��
*HUPDQLD�� ���� ������ S�����������
%HQDG°N�������� %(1$'I.��%���ᒫ�&KURQRORJLFN«�Y]W«K\� NHOWVN\FK�SRKUH��
EIVN� QD� 6ORYHQVNX� �&KURQRORJLVFKH� %H]LHKXQJHQ� GHU� NHOWLVFKHQ�
*U¢EHUI�HOGHU� LQ� GHU� 6ORZDNHL��� 6ORYHQVN¤� DUFKHRO¶JLD�� ;�� ������
S�� ���������
%HQHV��6DQNRW������ �� %(1(6� �$���� 6$1.27� �3���ᒫ�'HU�HUVWH� )OX%IXQG�
HLQHU� IU½KODWªQH]HLWOLFKHQ� 6FKZHUWVFKHLGH� LQ� %¶KPHQ�� $UFKHRORJLFN«�
UR]KOHG\�� ;/9,�� ������ S�����������
%HQHV�� 6DQNRW� ����� �� %(1(6� �$���� 6$1.27� �3��� ᒫ� (LQH� IU»K��
ODWªQH]HLWOLFKH� 6FKZHUWVFKHLGH� DXV� GHU� /X]QLFH�� LQ� �� $UFK¤RORJLVFKH�
$UEHLWVJHPHLQVFKDIW�2VWED\HUQ�:HVW�� XQG�6»GE¶KPHQ�� ��� 7UHIIHQ�� �����
ELV� ���� -XQL� ����� LQ� 0DULDQVND� 7\QLFH�� (VSHONDPS�� 0�� /HLGRUI�� ������
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