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��� &RPSWHV�UHQGXV�

0DWLVRQ�0LQHV�� 7KH� :DUULRU�0HUFKDQWV�� 7H[WLOHV�� 7UDGH�� DQG�7HUULWRU\�LQ� 6RXWK� ,QGLD��
&DPEULGJH�/RQGRQ�1HZ� <RUN�1HZ� 5RFKHOOH�0HOERXUQH�6\GQH\�� &DPEULGJH� 8QLYHUVLW\�
3UHVV�� ������ [P�����S��� U«I��� JORVV��� LQGH[�� ILJ��� FDUWHV� �m�&DPEULGJH�6WXGLHV� LQ� &XOWXUDO�
6\VWHPV� }���

'HSXLV�TXHOTXHV�DQQ«HV��OHV�«WXGHV�VXU�OH�V\VWªPH�GHV�FDVWHV�LQGLHQ�VHPEOHQW�DJLW«HV�SDU�XQ�
YHQW� QRXYHDX�� 3DUPL�OHV� OLYUHV�� WKªVHV�� DUWLFOHV� TXL� V
DFFXPXOHQW��FHUWDLQV� DGRSWHQW� XQ� WRQ�
IRUW� LUU«Y«UHQFLHX[�¢�O
«JDUG�GHV�WK«RULHV� FRQVDFU«HV�HW�GHV�SªUHV� IRQGDWHXUV� �� GHV� SULQFLSHV�
TX
RQ�WHQDLW�SRXU�LQWDQJLEOHV�VRQW� UHPLV�HQ�FDXVH�� GH�QRXYHOOHV� SUREO«PDWLTXHV�V
«ODERUHQW��
/D�TXHVWLRQ�FHQWUDOH�TXL�VH�WURXYH�DXMRXUG
KXL�SRV«H�HVW�GH�VDYRLU�VL�� FRPPH�OH�YHXOHQW��DSUªV�
/��'XPRQW��XQ�JUDQG�QRPEUH�G
DQWKURSRORJXHV��OH�V\VWªPH�GHV�FDVWHV�U«SRQG�¢�XQ�PRGªOH�
XQLTXH� �� OD�KL«UDUFKLH�VXIILW�HOOH�¢�WRXW�H[SOLTXHU� "� '
DXWUHV�«O«PHQWV�G
H[SOLFDWLRQ�QH�VRQW�LOV�
SDV�G«WHUPLQDQWV� "� ,FL�� RQ� IDLW� UHPDUTXHU� TXH� OHV� UHQRQ©DQWV� HW� OHV� JXHUULHUV� .VDWUL\D� RQW�
OHXU� SURSUH� YLVLRQ� GX� V\VWªPH�� YLVLRQ� TXL� QH� FRUUHVSRQG� SDV� WRXMRXUV� ¢� FHOOH� GHV� SU¬WUHV�
%UDKPDQHV� VXU� ODTXHOOH� RQ� V
HVW� MXVTX
¢� SU«VHQW� VXUWRXW� DSSX\«H�� /¢�� RQ� UHODWLYLVH�
O
RSSRVLWLRQ�GX�SXU�HW�GH�O
LPSXU�HQ�PRQWUDQW�TX
HOOH�Q
HVW�SDV�DXVVL�HQJOREDQWH�TX
RQ�D�SX�OH�
GLUH�HW�TX
HOOH�VH�G«FRPSRVH�HQ�PXOWLSOHV�GLFKRWRPLHV�WRXWHV�DXVVL�FRPSOH[HV�OHV�XQHV�TXH�OHV�
DXWUHV�� $LOOHXUV�� FH� VRQW� OHV� «SLQHXVHV� UHODWLRQV� HQWUH� OH� SROLWLTXH� HW� OH� UHOLJLHX[�� HW� OD�
VXERUGLQDWLRQ�GX�SUHPLHU�DX�VHFRQG�TXL�VH�YRLHQW�«FODLU«HV�G
XQ�MRXU�QRXYHDX��

0¬PH� V
LO� Q
HQWHQG�SDV�U«SRQGUH� GLUHFWHPHQW� ¢� FHV� TXHVWLRQV�� 7KH� :DUULRU�0HUFKDQWV�
V
LQVFULW� GDQV�FH�UHPXH�P«QDJH�G
LG«HV��/H�VXMHW� �� XQH�FDVWH�GH�WLVVHUDQGV��OHV�.DLNNRRODU��RX�
6HQJXQWKD�� GX�SD\V�WDPRXO�� HQ� ,QGH�GX� 6XG�� /HV� WKªPHV� DERUG«V� �� O
RUJDQLVDWLRQ� VRFLR��
SROLWLTXH�� OHV� FRQGLWLRQV�«FRQRPLTXHV�� OHV� FKDQJHPHQWV� DX[TXHOV�FHWWH� FDVWH� HVW�FRQIURQW«H�
GHSXLV� OD�ILQ�GX�[L[H� VLªFOH�� OHV� UDSSRUWV� GHV�WLVVHUDQGV� NDLNNRRODU� DYHF�OHV�DXWUHV�FDVWHV� HW�
O
�WDW� FHQWUDO�� /
REMHFWLI�H[SOLFLWH� GH� O
DXWHXU� HVW� GH� FRQWULEXHU� ¢� O
«WXGH� GH� FHV� FDVWHV�
G
DUWLVDQV�FRPPHU©DQWV�� WURS� VRXYHQW� G«ODLVV«HV�� HW� GH� UHFWLILHU� O
LPDJH� VRPPH� WRXWH�
FDULFDWXUDOH� G
XQH� ,QGH� FRQVWLWX«H� SULQFLSDOHPHQW� GH� YLOODJHV� HW� GH� FDVWHV� SD\VDQQHV��
0�� 0LQHV� UDSSHOOH� ¢�MXVWH� WLWUH�TXH� O
,QGH� GX� 6XG�SRVVªGH� GHSXLV� SUªV� G
XQ�PLOO«QDLUH�XQ�
VHFWHXU�FRPPHUFLDO�LPSRUWDQW�HW� TXH�OD�SURGXFWLRQ� WH[WLOH�FRPPH�OH�FRPPHUFH� GHV�WLVVXV�\�
MRXHQW�XQ�U¶OH�QRQ�Q«JOLJHDEOH��

&RQWUDLUHPHQW� DX[� FDVWHV� G
DJULFXOWHXUV� VROLGHPHQW� DQFU«HV� GDQV� GHV� PLFUR�WHUULWRLUHV�
ELHQ� FLUFRQVFULWV� HW� HQFDGU«HV� SDU� XQ� U«VHDX� VHUU«� GH� OLHQV� GH� SDUHQW«�� OHV� WLVVHUDQGV��
PDUFKDQGV� NDLNNRRODU� IRUPHQW� XQH� SRSXODWLRQ� IOXLGH�� PRELOH�� G«WDFK«H� GHV� JURXSHV� GH�
SDUHQW«� ORFDOLV«V�� HW� GRW«H� GH� SXLVVDQWHV� RUJDQLVDWLRQV� VXSUDORFDOHV�� 0��0LQHV� LQVLVWH� VXU�
O
DXWRQRPLH��HQ�PDWLªUH�«FRQRPLTXH�HW�SROLWLTXH��GH�FHWWH�FDVWH�� /HV�.DLNNRRODU�QH�VRQW�HQ�
DXFXQH�PDQLªUH� VRXPLV� DX[�FDVWHV� GRPLQDQWHV� G
DJULFXOWHXUV�� OHXU�ULFKHVVH�QH� GRLW�ULHQ� DX[�
SURGXLWV� GH� OD� WHUUH�� LOV� FRQVWLWXHQW� XQ� HVSDFH� VRFLDO� DXWRQRPH�� $� O
«SRTXH�P«GL«YDOH� LOV�
SRVV«GDLHQW�P¬PH� GHV� DUP«HV�SRXU� SURW«JHU�OHXUV� HQWUHS¶WV� HW� OHXUV�PDUFKDQGV�LWLQ«UDQWV��
&HV� DUP«HV� SHVDLHQW� G
XQ� SRLGV� DSSU«FLDEOH� GDQV� OD� SROLWLTXH� U«JLRQDOH� �� OHV� VRXYHUDLQV�
GHYDLHQW�FRPSRVHU�DYHF�HOOHV��

&HWWH�DXWRQRPLH�VH�PDQLIHVWH�GDQV�OD�GLYLVLRQ��VL�VS«FLILTXH�¢�O
,QGH�GX�6XG�� HQ�FDVWHV�GH�
PDLQ� GURLWH� �YDODQJDL�� HW� FDVWHV� GH� PDLQ� JDXFKH� �LGDULJDL��� /HV� SUHPLªUHV� UHJURXSHQW� OHV�
FDVWHV�G
DJULFXOWHXUV�HW� OHXUV� DOOL«V�� OHV�VHFRQGHV�OHV�FDVWHV�G
DUWLVDQV�� GH�Q«JRFLDQWV� HW� OHXUV�
G«SHQGDQWV�� &HWWH� GLFKRWRPLH�WURXYH�VXUWRXW� ¢� V
H[SULPHU�GDQV�OHV�TXHVWLRQV� UHOLJLHXVHV��� OH�
IDLW�G
DSSDUWHQLU�¢�O
XQ�RX�O
DXWUH�HQVHPEOH�GRQQH�OH�GURLW�G
HQWUHU�GDQV�WHO�RX�WHO�WHPSOH��GH�
SRUWHU� WHO� RX� WHO� Y¬WHPHQW�� G
DUERUHU� WHO� RX� WHO� LQVLJQH�� HWF�� 8QH� VHPEODEOH� GLYLVLRQ�
FRUUHVSRQG� GH�WRXWH�«YLGHQFH�¢�XQH�ELSDUWLWLRQ�IRQGDPHQWDOH� GX�FRVPRV�HW�SRUWH�HQ�HOOH�XQH�



&RPSWHV�UHQGXV ����

IRQFWLRQ�LQW«JUDWLYH�� $�OD�VXLWH�GH�%��%HFN�HW�%�� 6WHLQ���0��0LQHV�FKHUFKH�¢�PRQWUHU�TX
HOOH�
HVW� EDV«H� «JDOHPHQW� VXU� XQ� VXEVWUDW� VRFLR�«FRQRPLTXH�� /HV�GHX[�PRLWL«V� VHUDLHQW� HQ� IDLW�
«FRQRPLTXHPHQW� LQG«SHQGDQWHV�� TXRLTXH�ULYDOHV� HW� GH� VWDWXW� O«JªUHPHQW� GLII«UHQW�� 'HX[�
W\SHV� GH� VWUXFWXUH� VRFLDOH� V
RSSRVHUDLHQW� �� FKH]� OHV� FDVWHV� GH� PDLQ� GURLWH� GRPLQHUDLW� XQ�
PRGªOH�IRQG«� VXU� O
LQWHUG«SHQGDQFH�GHV�UHODWLRQV� HQWUH�OHV�JURXSHV� �� FKH]�OHV� FDVWHV� GH�PDLQ�
JDXFKH�� DX�FRQWUDLUH�� OH�PRGªOH�GRPLQDQW�PHWWUDLW�O
DFFHQW� VXU�O
DXWRQRPLH�GHV� JURXSHV�OHV�
XQV� SDU� UDSSRUW� DX[� DXWUHV�� $� SDUWLU� G
H[HPSOHV� FRQFUHWV�� 0��0LQHV� U«IXWH� OD�WKªVH� GH�
%��%HFN�� UHSULVH�SDU� -��&��+HHVWHUPDQ��VHORQ� ODTXHOOH�OHV� FDVWHV�GH�PDLQ�GURLWH� UHOªYHUDLHQW�
G
XQ�PRGªOH�NVDWUL\D�� FHOOHV�GH�PDLQ�JDXFKH�G
XQ�PRGªOH�EUDKPDQH��

/D�PDMHXUH� SDUWLH� GX� OLYUH� HVW� FRQVDFU«H� ¢� O
RUJDQLVDWLRQ� SROLWLFR�DGPLQLVWUDWLYH� GHV�
.DLNNRRODU�� DXWUHPHQW� GLW� ¢�FHV� RUJDQLVDWLRQV�VXSUDORFDOHV�GDQV� OHVTXHOOHV�O
DXWHXU�YRLW�XQ�
WUDLW� FDUDFW«ULVWLTXH� GHV� DUWLVDQV�Q«JRFLDQWV� GX� SD\V� WDPRXO�� &HV� LQVWLWXWLRQV� MRXHQW�� RX�
SOXW¶W�MRXDLHQW�XQ�U¶OH�LPSRUWDQW�GDQV�OD�JHVWLRQ�GHV�DIIDLUHV�LQWHUQHV�� OD�G«IHQVH�GHV�LQW«U¬WV�
GH�OD�FDVWH�DXSUªV�GHV�DXWRULW«V�HW�OHV�Q«JRFLDWLRQV�UHODWLYHV�DX[�«FKDQJHV�FRPPHUFLDX[�� (OOHV�
SHUPHWWDLHQW� «JDOHPHQW� GH� U«XQLU� XQH� SRSXODWLRQ� VSDWLDOHPHQW� GLVSHUV«H� HW� G
LQVXIIOHU� XQ�
VHQWLPHQW� G
XQLW«�¢� VHV� PHPEUHV�� /HV�GRQQ«HV� VRQW� SU«VHQW«HV� VRXV�XQH� IRUPH� U«VROXPHQW�
GLDFKURQLTXH��7URLV�W\SHV�G
DVVRFLDWLRQV�VH� VXFFªGHQW�GHSXLV�OD�ILQ�GX�[L[H�VLªFOH� �� OHV�Q¤GX��
FRQVHLOV�WHUULWRULDX[�GH�FDVWH�DX[�FRPS«WHQFHV� DGPLQLVWUDWLYHV�HW�MXGLFLDLUHV��GRQW�OHV�RULJLQHV�
UHPRQWHQW� DX� [H� VLªFOH� DSU�� -��&�� �� O
DVVHPEO«H� GH� FDVWH� FU««H� VRXV� O
DGPLQLVWUDWLRQ�
EULWDQQLTXH�� TXL� FRQQXW� VRQ� KHXUH� GH� JORLUH� GDQV� OD� SUHPLªUH� PRLWL«� GX� [[H�VLªFOH� �� OHV�
FRRS«UDWLYHV� GH�WLVVHUDQGV� HQILQ�� SOXV� U«FHQWHV�� /H�FKDSLWUH�YL�� TXL� SRUWH�VXU� O
DVVHPEO«H�GH�
FDVWH�� VDQJDP�� HVW� SDUWLFXOLªUHPHQW� LQVWUXFWLI� �� LO� H[SRVH� XQ� FDV� H[HPSODLUH� GH�
VXEVWDQWLDOLVDWLRQ�GH�OD� FDVWH��HQ�DQJODLV��� m� FDVWHLVP� }���F
HVW�¢�GLUH� G
XQ�UHQIHUPHPHQW� GX�
JURXSH� VXU� OXL�P¬PH�� VRXV� O
HIIHW� GH� OD� SROLWLTXH� FRORQLDOH� DQJODLVH� TXL� HQFRXUDJHDLW� OHV�
GLII«UHQWV� VHJPHQWV� GH�OD�VRFL«W«� LQGLHQQH� ¢� VH�UHJURXSHU�� FDVWH�SDU� FDVWH�� SRXU� SUHQGUH� HQ�
FKDUJH� HX[�P¬PHV� OHXU� GHVWLQ«H�� &HWWH� DVVRFLDWLRQ� QH� ILW� SRXUWDQW� SDV� ORQJ� IHX�� /HV�
WUDQVIRUPDWLRQV� GH�OD� YLH� «FRQRPLTXH�QH� WDUGªUHQW�SDV� ¢� U«Y«OHU� OHV� «FDUWV� HQWUH�JUDQGV� HW�
SHWLWV� WLVVHUDQGV�� HQWUH� HQWUHSUHQHXUV� HW� VDODUL«V�� UXLQDQW� O
XQLW«� VRXYHQW� IDFWLFH� IRUJ«H� OHV�
DQQ«HV� SU«F«GHQWHV�� /HV� FRRS«UDWLYHV�� TXL� RQW� DXMRXUG
KXL� SULV� OH� UHODLV�� PDUTXHQW� XQ�
DIIDLEOLVVHPHQW�WUªV�QHW�GHV�VWUXFWXUHV�GH�FDVWH��

-H� QH�FURLV�SDV�OH�FRQWHQX�GH�O
RXYUDJH�WRWDOHPHQW�¢�OD�KDXWHXU�GHV�DPELWLRQV�DIILFK«HV�SDU�
O
DXWHXU�GDQV� VRQ�,QWURGXFWLRQ�� %HDXFRXS�GH�TXHVWLRQV� VRQW�HVFDPRW«HV�HW� O
RQ�UHJUHWWHUD�OD�
PLQFHXU� GH� FHUWDLQHV� GRQQ«HV� HWKQRJUDSKLTXHV�� QRWDPPHQW� VXU�OD� YLH� GHV� .DLNNRRODU�� /H�
OLYUH�� VXUWRXW�� Q
HVW�SDV� WRXMRXUV� ELHQ�FRQVWUXLW� HW� FRPSRUWH�GH� QRPEUHXVHV� U«S«WLWLRQV� TXL�
«PRXVVHQW�O
LQW«U¬W�GH�OD�OHFWXUH�� &HUWDLQV�� GRQW�OH�U«GDFWHXU�GH� FHV�OLJQHV�� WURXYHURQW�HQILQ�
TXHOTXH�SHX� H[S«GLWLI�OH�FKDSLWUH� VXU�OD�UHOLJLRQ� HW�UHVWHURQW�VFHSWLTXHV�VXU�OD�GLYLVLRQ��MXJ«H�
FRQVWLWXWLYH��GX�FKDPS�UHOLJLHX[�HQ�GHX[�VSKªUHV�GLVWLQFWHV� �� XQ�GRPDLQH�H[W«ULHXU�R»�U«JQHQW�
OHV� GLYLQLW«V� VXS«ULHXUHV� HW� WUDQVFHQGDQWHV�� HW� XQ� GRPDLQH� LQW«ULHXU� RUJDQLV«� DXWRXU� GHV�
GLYLQLW«V� LQI«ULHXUHV� DYLGHV� GH� VDFULILFHV�VDQJODQWV�� 'DQV� O
HQVHPEOH�SRXUWDQW�� 7KH� :DUULRU�
0HUFKDQWV�� TXL� FRPSOªWH� XWLOHPHQW� OHV� WUDYDX[� GH� %��%HFN� HW� %�� 6WHLQ�� HVW� XQH� ERQQH�
LQWURGXFWLRQ�DX�PRQGH�VXG�LQGLHQ��,O�UHQGUD�GH�SU«FLHX[�VHUYLFHV�¢�WRXV�FHX[�TXL�V
LQW«UHVVHQW�
DX[�FDVWHV�GH�FRPPHU©DQWV�HW�G
DUWLVDQV�G
$VLH�GX� 6XG��

*«UDUG�7RIILQ�
(5�����GX�&156��0HXGRQ�%HOOHYXH�

%�� %HFN��3HDVDQW�6RFLHW\�LQ�.RQNX��9DQFRXYHU��8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�3UHVV��
����� �� %��6WHLQ��3HDVDQW�6WDWH�DQG�6RFLHW\�LQ�0HGLHYDO�6RXWK�,QGLD��1HZ�'HOKL��2[IRUG�
8QLYHUVLW\�3UHVV��������
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