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1RXV� DYRQV�G«M¢� HX� O
RFFDVLRQ� GH� SU«VHQWHU� GDQV� XQH�
QRWH� SU«OLPLQDLUH� FHWWH� SHWLWH� Q«FURSROH� JDXORLVH�� DSUªV�
OD� IRXLOOH� GH� VDXYHWDJH� PHQ«H� GX� ��� -XLOOHW� MXVTX
¢� OD�
ILQ� GX� PRLV� G
DR½W� ����� �%/$1&+(7� -��&,�� HW�
-$&48,1(=�5��� �������

&HWWH� G«FRXYHUWH� UHPRQWH� DX� PRLV� GH� -XLQ� �����
ORUVTXH�QRXV� DYRQV� «W«� DYHUWL� GH� OD� PLVH� DX� MRXU�G
XQH�
SRWHULH�TXDVL� LQWDFWH� GDQV�XQH� FDUULªUH� GH� FUDLH� RXYHUWH�
¢�HQYLURQ� XQ� NLORPªWUH� DX� QRUG�HVW� GH� 0RU\�0RQWFUX[�
�2LVH��� &
HVW� XQ� DJULFXOWHXU� GX� YLOODJH�� 0RQVLHXU�
0$,//$5'�� TXL� WURXYD� O
REMHW� HQ� H[WUD\DQW� GH� OD� FUDLH�
SRXU� UHPEOD\HU� VHV� FKHPLQV� HW� VD� FRXU� GH� IHUPH�� ,O�
QRXV�HPPHQD� VXU� OHV� OLHX[� R»�QRXV� DYRQV�SX� UHFXHLOOLU�
OHV� IUDJPHQWV� G
XQH� FRXSH� ¢� RPELOLF� GDQV� OHV� «ERXOLV�

GH� OD� SDURL� QRUG� GH� OD� FDUULªUH�� ,O� QH� UHVWDLW� SOXV� GH�
WUDFH� G
XQH� «YHQWXHOOH� V«SXOWXUH��0RQVLHXU� 0$,//$5'�
QRXV� LQGLTXD� TX
LO� Q
DYDLW� MDPDLV� ULHQ� UHPDUTX«�
DXSDUDYDQW� ����� 'HYDQW� O
H[WHQVLRQ� PHQD©DQWH� HW� QRQ�
U«JXOLªUH� GH� OD� FDUULªUH�� OH� 6HUYLFH� GHV� $QWLTXLW«V�
+LVWRULTXHV� GH� 3LFDUGLH� QRXV� GHPDQGD� G
RS«UHU� XQ�
LQWHUYHQWLRQ� GH� VDXYHWDJH�� &
HVW� XQH� EDQGH� GH� ��� PªWUHV� GH�
ORQJXHXU�HQ� IURQW� GH� FDUULªUH� HW� GH� �� PªWUHV� GH� ODUJHXU�
TXL� IXW� HQWLªUHPHQW� IRXLOO«H�� 3DU� OD� VXLWH�� QRXV� DYRQV�
RXYHUW� GHV� VRQGDJHV� ¢� O
LQW«ULHXU� GH� OD� IULFKH� SRXU�
Y«ULILHU� O
H[WHQVLRQ� SRVVLEOH� GH� OD� Q«FURSROH�� $XFXQH�
DXWUH� V«SXOWXUH� QH� IXW� UHQFRQWU«H��

/(�0,/,(8� 1$785(/�

0RU\�0RQWFUX[� HVW� XQH� SHWLWH� FRPPXQH� GX�
G«SDUWHPHQW� GH� O
2LVH� �FDQWRQ� GH� %UHWHXLO�VXU�1R\H� ��
DUURQGLVVHPHQW� GH�&OHUPRQW� YRLU� ILJ�� ����

���

1�

)LJ�� �� �� 6LWXDWLRQ� GH� OD� Q«FURSROH� JDXORLVH� GH� 0RU\�0RQWFUX[� �2LVH�� DX� OLHXGLW� m/HV� 9LJQHV� G
HQ� +DXW}��

���

� &HQWUH� G
(WXGHV�7HFKQLTXHV� GH� O
(TXLSHPHQW� 1RUG�3LFDUGLH� HW�
&�5�$�9�2�� �� ��� 5XH� GHV� &RUGHOLHUV� ������ &203,(*1(�

/D� Q«FURSROH� HVW� LPSODQW«H� VXU� OH� ERUG� GH� OD� YDOO«H�
VªFKH� GH� m6DLQW�0DUF}�� SUªV� GH� O
LPSRUWDQWH� OLJQH� GH�
FKHPLQ� GH� IHU� 3DULV�/LOOH� HW� GX� KDPHDX� GH� 0RQWFUX[��



�5(98(� $5&+(2/2*,48(� '(� 3,&$5',(� 1r� �� �����

6XU� OH� FDGDVWUH�� OD� FDUULªUH� HVW� SODF«H� DX� OLHXGLW� m6RXV�
OHV�9LJQHV�G
HQ�+DXW� ���� �ILJ�� ����

/D� SHWLWH� Q«FURSROH� RFFXSH� OD� PL�SHQWH� G
XQ� PDPHORQ�
GH� FUDLH� FDPSDQLHQQH� RULHQW«H� VHQVLEOHPHQW� QRUG�HVW��
VXG�RXHVW�� &HWWH� FUDLH� HVW� DVVH]� WHQGUH�� ILVVXU«H� HW�
HIIULW«H� HQ� VXUIDFH�� 2Q� \� UHPDUTXH� TXHOTXHV� OLWV� GH�
URJQRQV� GH� VLOH[� SHX� G«YHORSS«V�� /D� FRXYHUWXUH�
VXSHUILFLHOOH� HVW� IDLEOH� HQ� UDLVRQ� GH� OD� SHQWH� �GH� ����� P�� ¢�
����� P�� GH� OĕVV� UHPDQL«��� 'DQV�FHV� FRQGLWLRQV�� OH� VLWH�
HVW� UHVW«� ORQJWHPSV� HQ� IULFKH�� PDLV� GHV� HVVDLV�
G
DJULFXOWXUH� �YLJQHV� GX� VLªFOH� GHUQLHU� "�� RQW� SHUWXUE«� OD�
SDUWLH� VXS«ULHXUH�GHV� V«SXOWXUHV� $FWXHOOHPHQW�� OHV�
OLHX[� VRQW� DEDQGRQQ«V� SDU� OHV� FXOWLYDWHXUV�� 8QH� KHUEH�
UDVH� HW� TXHOTXHV� EXLVVRQV� G
«SLQHX[� WDSLVVHQW� OHV�
UHERUGV� GH� FHWWH� FROOLQH�DX� UHOLHI� SHX�PDUTX«� �ILJ�� ����

;�

)LJ�� �� �� 3ODQ� FDGDVWUDO� GH� OD� Q«FURSROH� JDXORLVH� GH� 0RU\�0RQWFUX[�
�2LVH�� 6HFWLRQ� ='�� UHQRXYHO«H� HQ� ������

)LJ�� �� �� /D� Q«FURSROH� JDXORLVH�GH� 0RU\�0RQWFUX[�� 3URILO� HQ� WUDYHUV� W\SH�
SHUPHWWDQW� G
DSSU«FLHU� O
LPSRUWDQW� SHQGDJH� GX� WHUUDLQ� ¢� O
HPSODFHPHQW�
GHV� V«SXOWXUHV��

$� SUªV� G
XQ� NLORPªWUH� DX� QRUG� GH� OD� Q«FURSROH� GH�
0RU\�0RQWFUX[�� LO� D� «W«� G«FRXYHUW� SDU� SURVSHFWLRQ� GH�
VXUIDFH� XQ� VLWH� G
KDELWDW� JDXORLV�� &RPPH� DXFXQH�
IRXLOOH� Q
D� «W«� PHQ«H� VXU� FHW� HPSODFHPHQW�� QRXV� QH�
SRXYRQV� SDV� VDYRLU� VL� GHV� UDSSRUWV� H[LVWHQW� DYHF� OD�
Q«FURSROH��

/(� 3/$1� '(� /$�1(&5232/(� �ILJ�� ���

/D� SUHPLªUH� V«SXOWXUH�PLVH� DX� MRXU� SDU� O
DJULFXOWHXU� VH�
WURXYH� HQWUH� OHV� FDUU«V� (� �� HW� )� ��� /HV� WURLV� DXWUHV�
V«SXOWXUHV� ¢� LQFLQ«UDWLRQ� VRQW� SODF«HV� SUªV� GX� UHERUG�
GH� OD� FDUULªUH� �� HOOHV� VRQW� HVSDF«HV�¢� SHX� SUªV� WRXV� OHV�
GHX[� PªWUHV�� /HV� GHX[� GHUQLªUHV� V«SXOWXUHV� VRQW� GHV�
LQKXPDWLRQV� G
HQIDQWV� TXL� VH� U«SDUWLVVHQW� DX� P¬PH�
QLYHDX� TXH� O
LQFLQ«UDWLRQ� �� HW� VRQW� VLWX«HV�
UHVSHFWLYHPHQW� ¢� �� PªWUH� HW� �����PªWUHV� GH� GLVWDQFH� GH� FHOOH�FL��

/HV� TXDWUH� WRPEHV� ¢� LQFLQ«UDWLRQ� VRQW� JURXS«HV� HW� OHV�
GHX[� V«SXOWXUHV� ¢� LQKXPDWLRQ� VRQW� DVVH]� SURFKHV��
0¬PH� VL� TXHOTXHV� V«SXOWXUHV� RQW� «W«� G«WUXLWHV� SDU� OD�
FDUULªUH�� QRXV� SHQVRQV� TXH� OD� Q«FURSROH� «WDLW� SHX�
LPSRUWDQWH� �����

'(6&5,37,21�'(6�6(38/785(6�

�� /D� V«SXOWXUH���
(OOH� D� «W«� HQWLªUHPHQW� G«WUXLWH� DYDQW� QRWUH� DUULY«H� SDU�
OHV� WUDYDX[� GH� FDUULªUH�� 'HV� UHVWHV� G
LQFLQ«UDWLRQV�� OHV�
G«EULV� G
XQH� FRXSH� QRQ� UHFRQVWLWXDEOH� HW� XQ� YDVH�
FRPSOHW� HQ� SURYLHQQHQW�� 1RXV� DYRQV� QRXV�P¬PHV�
UHWURXY«�TXHOTXHV�XQV�GH� FHV� IUDJPHQWV� VXU�OH� ERUG� GH�
OD� FDUULªUH� �HQWUH� FDUU«V� (� �� HW� )� ����

� /D� V«SXOWXUH� �� �ILJ�� ���
,,� V
DJLW� G
XQH� LQFLQ«UDWLRQ� WURXY«H� GDQV� OH� FDUU«� (� ���
TXDGUDQW� QRUG�RXHVW��¢� �����P�GH� SURIRQGHXU�� /D� W¤FKH�
FHQGUHXVH� D� XQH� IRUPH� RYDODLUH�GH� �����P� VXU� ����� P��
GH� IDLEOH� «SDLVVHXU�� 4XHOTXHV� HVTXLOOHV� G
RV� WUªV� SHX�
LPSRUWDQWHV� SURYLHQQHQW� GX� QRUG� GX� PLOLHX� FHQGUHX[��
&HV� UDUHV� RV� VHPEOHQW� DSSDUWHQLU� ¢� XQ� DGXOWH�� /HV�
G«EULV� G
XQH� ILEXOH� HQ� IHU� HW� GHV� PRUFHDX[� GH� YDVHV�
VRQW� VLWX«V� ¢� OD� OLPLWH� GH� OD� W¤FKH� FHQGUHXVH�� 4XHOTXHV�
SHWLWV� WHVVRQV� VH� WURXYHQW� ¢� ����� P� DX� QRUG�HVW� GHV�
FHQGUHV��

� /D� V«SXOWXUH��� �ILJ�� ���
(OOH� HVW� SODF«H� GDQV� OH� FDUU«� )� ��� &
HVW�XQH� LQKXPDWLRQ�
G
XQ� MHXQH� HQIDQW� GH� ���� DQV�� RULHQW«H� VHQVLEOHPHQW�
HVW�RXHVW�� OD� W¬WH� SODF«H� GX� F¶W«� GX� VROHLO� FRXFKDQW��
GDQV� OH� VHQV� GH� OD� SHQWH�� /H� FU¤QH� HVW� IUDJPHQW«� HW�
VHXOV� OHV� JURV� RV� VRQW� FRQVHUY«V�� /H� MHXQH� LQGLYLGX� VH�
VLWXH� HQWUH� ����� P� HW� ����� P� GH� SURIRQGHXU�� 2Q�
REVHUYH� XQH� O«JªUH� GLVWRUVLRQ� GX� VTXHOHWWH� DX� QLYHDX�
GX� EDVVLQ��
)LJ�� �� �� 3ODQ� GH�OD� IRXLOOH�GH� OD� SHWLWH� Q«FURSROH� GH� 0RU\�0RQWFUX[��2LVH��
DX� OLHXGLW� m/HV�9LJQHV�G
HQ� +DXW}��
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)LJ�� �� �� 0RU\�0RQWFUX[� �2LVH��� m/HV� 9LJQHV� G
HQ� +DXW}�� 3ODQ� GH� OD�
V«SXOWXUH� ¢� LQFLQ«UDWLRQ� Qr� �� �� (Q� SRLQWLOO«�� OHV� YHVWLJHV� GH� O
LQFLQ«UDWLRQ�
HW� HQ�QRLU�� OHV�WHVVRQV��

'HV� G«EULV� GH� YDVHV� VRQW� U«SDUWLV� GDQV� OHV� ODERXUV�
DXWRXU� GX� VTXHOHWWH�� /D� SOXSDUW� GH�FHV�WHVVRQV�
DSSDUWLHQQHQW� ¢� WURLV� YDVHV� GRQW� OHV� SDUWLHV� LQI«ULHXUHV� RQW�
«W«� WURXY«HV�HQ� SODFH�DX� VXG� GX� VTXHOHWWH�

�� /D� V«SXOWXUH��� �ILJ�� ��� �� HW� ���
&
HVW� OD� VHXOH� V«SXOWXUH� ¢� LQFLQ«UDWLRQ� TXL� D� IDLW� O
REMHW�
G
XQ� DP«QDJHPHQW� SDUWLFXOLHU�� 8QH� SHWLWH� IRVVH�
SUHVTXH� UHFWDQJXODLUH�� GH� ����� P� VXU������ P�� FUHXV«H�SRXU�
REWHQLU� XQH� DVVLVH� KRUL]RQWDOH�� SHUPHW� GH� PLHX[�
UHFXHLOOLU� OHV� YDVHV� ¢� RIIUDQGH�� /D� SDURL� OD� SOXV� KDXWH�
PHVXUH� �����P� HW� OD� SDUWLH� EDVVH�GH� OD� IRVVH� UHMRLQW� OD�
FRXFKH� J«RORJLTXH� GH� FUDLH�� /
LQFLQ«UDWLRQ� RFFXSH� OH�
TXDUW� GH� OD� SDUWLH� QRUG�RXHVW� GH� OD� IRVVH�� 8QH� ILEXOH��
WUªV� UXE«IL«H�� HW� TXHOTXHV� G«EULV� GH� JURV� RV�
DSSDUWHQDQW� ¢� XQ� DGXOWH� VRQW� LQFOXV� GDQV� OH� FHQWUH� GH� FHWWH�
LQFLQ«UDWLRQ� IRUPDQW� XQH� W¤FKH� RYDODLUH� GH� ����� P� VXU�
�����P� �ILJ�� ���� 8Q� SHWLW� YDVH�HVW� SODF«� VXU� OH� FRQWRXU�
GH� OD�W¤FKH� FHQGUHXVH�� SUHVTXH�GDQV� O
D[H�GH� OD� IRVVH��

)LJ�� �� �� 0RU\�0RQWFUX[� �2LVH�� m/HV� 9LJQHV� G
HQ� +DXW}� �� 3ODQ� GH� OD�
V«SXOWXUH� ¢�LQFLQ«UDWLRQ� Qr� ���
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)LJ�� �� �� 0RU\�0RQWFUX[� �2LVH�� m/HV� 9LJQHV� G
HQ� +DXW}� �� 3ODQ� GH� OD�V«SXOWXUH� ¢� LQKXPDWLRQ� Qr���� G
XQ� HQIDQW��

)LJ�� �� �� 0RU\�0RQWFUX[� �2LVH�� m/HV� 9LJQHV� G
HQ� +DXW}� �� 3KRWRJUDSKLH�
GHV�YDVHV� ¢�RIIUDQGH� G«SRV«V� GDQV�OD� V«SXOWXUH� ¢�LQFLQ«UDWLRQ� Qr� ���
)LJ�� �� �� 0RU\�0RQWFUX[� �2LVH�� m/HV�9LJQHV� G
HQ� +DXW}�� '«WDLO� PRQWUDQW�
OH�PDXYDLV�«WDW�GH� FRQVHUYDWLRQ�GHV� UHVWHV� RVVHX[�LQFLQ«U«V�� SURYHQDQW�GH�OD� V«SXOWXUH� Qr� ���



'HX[� YDVHV�KDXWV� HW� XQH� FRXSH�DVVH]� ELHQ� FRQVHUY«V�
VH� WURXYHQW� GDQV� OD� GHX[LªPH� PRLWL«� VXS«ULHXUH� GH� OD�
IRVVH� �ILJ�� ����
�� /D� V«SXOWXUH��� �ILJ�� ����
&HWWH�LQFLQ«UDWLRQ� HVW� ¢�OD� MRQFWLRQ� GHV� FDUU«V� (�� HW� 5���
(OOH� HVW� WUªV� G«W«ULRU«H� SDU� OHV� DQFLHQV� WUDYDX[�
DJULFROHV�� YXH� VD� IDLEOH� SURIRQGHXU� ������ P��� /D� WDFKH�
FHQGUHXVH� GH� O
LQFLQ«UDWLRQ� HVW� RYDODLUH�� GH� ����� P� VXU�
�����P� HQYLURQ�� 8Q� SHWLW� DPDV� G
RV� FDOFLQ«V�G
KXPDLQ�
DGXOWH� VH� WURXYH� GDQV� OD� SDUWLH� VXS«ULHXUH�� DLQVL� TXH�
WURLV� ILEXOHV� HQ� IHU�� 7URLV� YDVHV�� WUªV� G«W«ULRU«V�� HW� XQ�
DQQHDX� GH� EURQ]H� VRQW� SODF«V� HQWUH� ����� P� HW� ����� P�
DX� VXG�HVW�GH� O
LQFLQ«UDWLRQ�� /
«WDW� GH�IUDJPHQWDWLRQ� GH�
FHV�YDVHV� Q
D� SDV�SHUPLV� GH� UHFRQVWLWXWLRQ� XOW«ULHXUH��

!ᦔ� /D� V«SXOWXUH��� �ILJ�� ����
(OOH� HVW� SODF«H� ¢� ����� P� GH� SURIRQGHXU� GDQV� OH� FDUU«�
+� ��� ,O� V
DJLW� LQGLVFXWDEOHPHQW� G
XQH� LQKXPDWLRQ� GH�
MHXQH� HQIDQW� ����� DQV�� TXL� D� «W«� ERXOHYHUV«H� SDU� OHV�
ODERXUV��
/H� VTXHOHWWH�Q
HVW� SOXV� UHSU«VHQW«� TXH� SDU� GHV�G«EULV�
GH� OD� ER°WH� FU¤QLHQQH� HW� GH� OD� PDQGLEXOH� LQI«ULHXUH�� HW�
SDU� TXHOTXHV� JURV� RV� WUªV� IUDJPHQW«V�� /HV� IUDJPHQWV�
GH� WURLV� YDVHV� VRQW� SODF«V� ¢� �� P� DX� QRUG�HVW� GX�
VTXHOHWWH��
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)LJ�� ��� �� 0RU\�0RQWFUX[� �2LVH��� m/HV� 9LJQHV� G
HQ� +DXW}� �� 3ODQ� GH� OD�
V«SXOWXUH�¢� LQKXPDWLRQ� Qr� ��� G
XQ� MHXQH�HQIDQW��

/(� 0$7(5,(/�$5&+(2/2*,48(�

�� /D� V«SXOWXUH���� ,QFLQ«UDWLRQ� "�
�� �� �� �� 3HWLW� SRW� WURQFRQLTXH� PLV� DX� MRXU� SDU� OH�
FXOWLYDWHXU��ILJ�� ���� Qr����� ,O� D� «W«�EULV«�DX� QLYHDX� GX� FRO�
SDU� OD� SHOOH� P«FDQLTXH�� '
H[FHOOHQWH� FXLVVRQ�� LO� D� XQH�
FRXOHXU� H[W«ULHXUH� EUXQ� JULV¤WUH�� /D� OªYUH� HVW� DUURQGLH�
HW� O«JªUHPHQW� VRUWDQWH�� 8Q� VLOORQ� ELHQ� PDUTX«� HVW�
DSSOLTX«�DX�GHVVXV�GH� OD� SDQVH��
$X� PLOLHX� GH� OD� SDQVH�� RQ� GLVWLQJXH� XQH� EDQGH�
KRUL]RQWDOH� GH� ��� PP� GH� ODUJHXU�� H[«FXW«H� SDU� UDFODJH�
GH� OD� S¤WH� DILQ� GH� OXL� GRQQHU� XQ� DVSHFW� PDW� TXL�
FRQWUDVWH� DYHF� OH� OLVVDJH� EULOODQW�GX� UHVWH� GX� YDVH��
�+��W�� �� ����PP� �� G��IRQG� �� ��� PP� �� G�� SDQVH� �� ����PP��
G�� RXYHUWXUH� �� ���� �� +�� GX� IRQG� GH� OD� SDQVH� �� ���PP���
�� �� �� �� '«EULV�QRQ� UHFRQVWLWXDEOHV� G
XQH� FRXSH�¢�IRQG�
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)LJ�� ��� �� 0RU\�0RQWFUX[� �2LVH�� m/HV� 9LJQHV� G
HQ� +DXW}� �� 3ODQ� GH� OD�
V«SXOWXUH� ¢� LQFLQ«UDWLRQ� Qr� ���

DUURQGL� HQ� WHUUH� QRLU¤WUH� TXL� D� «W«� WURXY«H� GDQV� OHV�
G«EODLV� GH� OD� FDUULªUH��

� /D� V«SXOWXUH� ��� ,QFLQ«UDWLRQ�
�� ��HW�� ����6HXOV�TXHOTXHV�IUDJPHQWV�GH�YDVH�RQW�
«W«� WURXY«V� GDQV�FHWWH� V«SXOWXUH�WUªV� HQGRPPDJ«H�SDU�
OHV� DQFLHQV� ODERXUV�� RX� WRXW� SUªV� G
HOOH�� 'HX[�
HQVHPEOHV� GH� WHVVRQV� VHPEOHQW� FRUUHVSRQGUH� ¢� GHV� FRXSHV�¢�
IRQG� DUURQGL� HQ� WHUUH� QRLU¤WUH��
� �� �� �� /HV�G«EULV� G
XQH�ILEXOH� HQ� IHU� UXE«IL«H�
SURYLHQQHQW� GH� O
LQFLQ«UDWLRQ� �ILJ�� ���� Qr� ������ /H� UHVVRUW� D�
GLVSDUX� HW� LO� QH� VXEVLVWH� TXH� O
DUGLOORQ� HW� O
DUF�� /H�
SRUWH�DUGLOORQ� HVW� IRUP«� SDU� OH� UHWRXU� GX� ILO� PDUWHO«� VXU�
O
DUF��PDLQWHQX� SDU� DSODWLVVHPHQW� GH� O
H[WU«PLW«� TXL� VH�
UDEDW�DXWRXU� GH� O
DUF��

� /D� V«SXOWXUH���� ,QKXPDWLRQ� G
HQIDQW�
7URLV�YDVHV� DSSDUWLHQQHQW� ¢� FHWWH�V«SXOWXUH� ��
� �� �� �� 3HWLW� SRW� ELWURQFRQLTXH�� FDU«Q«�� ¢� S¤WH� GH�
FRXOHXU� H[W«ULHXUH� EUXQ�URXJH¤WUH� VXU� OH� GHVVXV� HW�
QRLU¤WUH� HQ�GHVVRXV��/H�G«JUDLVVDQW�HVW� SHX� YLVLEOH� HW� OH�
OLVVDJH� ELHQ� VRLJQ«�� &H� YDVH�HVW� O«JªUHPHQW�
GLVV\P«WULTXH� �ILJ�� ����Qr������ �+�� W�� �� ��� PP� �� G�� IRQG� �� ���PP� ��
G�� SDQVH� �� ��� PP� �� G�� RXYHUWXUH� �� ��� PP� �� +�� GX� IRQG�
¢� OD� FDUªQH� �� ���PP���
�� �� �� �� 9DVH� WURQFRQLTXH� ¢� FRO� UHQWUDQW�� L«JªUHPHQW�
«YDV«�� /D� OªYUH� HVW� DUURQGLH�� /D� S¤WH� D� XQH� FRXOHXU�
H[W«ULHXUH� EUXQ¤WUH�QRLU¤WUH�� /D� VXUIDFH� HVW� ELHQ� OLVV«H�
HW� RIIUH� XQ� DVSHFW� EULOODQW�� /D� PRLWL«� GH� OD� SDQVH�HVW�
G«FRU«H� KRUL]RQWDOHPHQW� GH� QHXI� UDQJ«HV�� G
LQFLVLRQV�
H[«FXW«HV� ¢� FUX�� GDQV� XQ� VW\OH� DVVH]� G«VRUGRQQ«�
�ILJ�� ���� Qr� ������ &HV� LPSUHVVLRQV� WULDQJXODLUHV�� WUªV�
DOORQJ«HV�� VHPEOHQW�DYRLU� «W«� H[«FXW«HV�DYHF�
O
H[WU«PLW«� G
XQ� FRXWHDX���+�� W�� �� ����PP� �� G�� SURI�� �� ���PP� �� G��
RXYHUWXUH� �� ����PP� �� G�� SDQVH� �� ����PP� �� +�� IRQG� ¢� OD�
FDUªQH� �� ���� PP���
�� �� �� �� )UDJPHQW� LQI«ULHXU� G
XQ� YDVH� ¢� SL«GHVWDO�� ,O� D�
XQH� FRXOHXU� H[W«ULHXUH� QRLU¤WUH� HW� XQH� VXUIDFH� ELHQ�



����
)LJ�� ��� �� 0RU\�0RQWFUX[� �2LVH�� �� m/HV� 9LJQHV� G
HQ� +DXW}� �� /H� PDW«ULHO� F«UDPLTXH� WURXY«� GDQV�OHV� V«SXOWXUHV���� �� HW� ���

���

OLVV«H� HW� EULOODQWH� �ILJ�� ���� Qr������� �G��GX� SLHG� �� ���� PP��
G�� GX� IRQG� �� ���PP���
�� /D� V«SXOWXUH���� ,QFLQ«UDWLRQ�
/
HQFDLVVHPHQW� GH� FHWWH� V«SXOWXUH� D� ELHQ� SURW«J«� OHV�
YDVHV��
�� �� �� �� 3HWLW� JRGHW�HQ� IRUPH�GH� WRQQHOHW�� ,O� D� XQH� S¤WH�
GH� FRXOHXU� H[W«ULHXUH� EUXQ�RUDQJ«H�� DYHF�� GDQV� OD�
SDUWLH� EDVVH� GHV� SODJHV� RFU«HV�� ,O� HVW� VRLJQHXVHPHQW�
OLVV«�� PDLV�QRQ� EULOODQW� �ILJ�� ���� Qr� ������
�+��W�� �� ��� PP� �� G�� IRQG� �� ��� PP� �� G�� SDQVH� �� ��� PP� ��
G�� RXYHUWXUH� �� ���PP���
�� �� �� �� *UDQGH� FRXSH� ¢� IRQG� RPELOLTX«�� /H� FRO� HVW�
O«JªUHPHQW� VRUWDQW�� /D� OªYUH� DUURQGLH� HVW� O«JªUHPHQW�
«SDLVVLH�� /D� S¤WH� HVW� ELHQ� OLVV«H� HW� D� XQ� DVSHFW� EULOODQW��
/D� FRXOHXU�H[W«ULHXUH� HVW�EUXQ� QRLU¤WUH�� (OOH� HVW�G«FRU«H�
GH�GHX[� VLOORQV� KRUL]RQWDX[� SODF«V� HQ� KDXW� GH�OD� SDQVH�
HW� VRXV� OH� UHERUG� GH� OD� OªYUH� �ILJ�� ���� Qr� ������
�+�� W�� �� ���� PP� �� G�� RXYHUWXUH� �� ���� PP� �� G�� SDQVH� ��
����PP� �� +�� GX� IRQG� GH� OD� SDQVH� �� ���PP���
�� �� �� �� *UDQG�YDVH�¢� SDQVH�RYR±GH�HW� ¢�FRO� O«JªUHPHQW�
UHQWUDQW� GRQW� OD� VXUIDFH� H[W«ULHXUH� HVW� EUXQ� QRLU�� /H�
PLOLHX� GH� OD� EDQGH� KRUL]RQWDOH� GH� ��� PP� GH� ODUJHXU��
REWHQXH� SDU� JUDWWDJH� GH� OD� S¤WH� VªFKH� ¢� O
DLGH� G
XQ�
SHLJQH� ¢���GHQWV� �ILJ�� ���� Qr������� &H� JUDQG� YDVH�HVW� XQ�
SHX� GLVV\P«WULTXH�� �+�� W�� �� ����PP� �� G�� IRQG� �� ���� PP��

G�� RXYHUWXUH� �� ����PP� �� G�� SDQVH� �� ����PP� �� +�� IRQG� ¢�
OD� SDQVH� �� ���� PP���
���� �� 9DVH� WURQFRQLTXH� ¢� FRO� O«JªUHPHQW� UHQWUDQW� HW� ¢�
OªYUH� VRXOLJQ«H� SDU� XQ� «SDLVVLVVHPHQW� SHX� PDUTX«�� /H�
IRQG� HVW� XQ� SHX� FRQFDYH� GDQV� VD� SDUWLH� FHQWUDOH�� ,O� D�
XQ� «WDW� GH� VXUIDFH� ELHQ� OLVV«�� EULOODQW� HW� XQH� S¤WH�
H[W«ULHXUH� GH� FRXOHXU� QRLU¤WUH��
,O� Q
HVW� SDV�G«FRU«� �ILJ�� ���� Qr� ������
�+�� W�� �� ���� PP� �� G�� IRQG� �� ��� PP� �� G�� RXYHUWXUH� ��
���� PP� �� G�� SDQVH� �� ����PP� �� +�� IRQG� ¢� OD� SDQVH� ��
���� PP���
���� �� )UDJPHQW� G
DUF�GH� ILEXOH�HQ� IHU�� SUREDEOHPHQW� GX�
P¬PH� W\SH� TXH� OHV� DXWUHV� �ILJ�� ���� Qr� ������

�� /D� V«SXOWXUH���� ,QFLQ«UDWLRQ�
���� �� *UDQGH� FRXSH� ¢� IRQG� RPELOLTX«�� WUªV� IUDJPHQW«�
SDU� OHV� ODERXUV�� (OOH� Q
D� SX� ¬WUH� UHFRQVWLWX«H�� /H�
GLDPªWUH� GH� OD� SDQVH� PHVXUH� HQYLURQ� ���� P�� (OOH�
VHPEOH� DYRLU� XQH� IRUPH�SURFKH� GH� FHOOH�WURXY«H�GDQV�OD�
V«SXOWXUH� ��� Qr� ���
���� �� )RQG� GH� YDVH� WURQFRQLTXH� HQ� F«UDPLTXH� GH�
FRXOHXU� EUXQ�QRLU¤WUH� �ILJ�� ���� �����PP��� ᒹ�
���� �� )RQG� GH� YDVH� WURQFRQLTXH�� SURFKH� GX� SU«F«GHQW�
�GLDPªWUH� GX� IRQG� �� ���� PP���



���� �� 3HWLW� DQQHDX� HQ� SRWLQ� GH� ��� PP� GH� GLDPªWUH�� ¢�
VHFWLRQ� VXE�ORVDQJLTXH�� 8QH� XVXUH� VH� GHVVLQH� VXU� XQ�
F¶W«��
���� �� )UDJPHQW� GH� ILEXOH� HQ� IHU�� ¢� UHVVRUW� ¢� �� VSLUHV� HW�
FRUGH� H[W«ULHXUH� �ILJ�� ���� Qr� ������
���� �� )UDJPHQWV� G
XQ� DUGLOORQ� HW� G
XQ� DUF� GH� ILEXOH� HQ�
IHU�� /H� SRUWH� DUGLOORQ� VH�UHIHUPH� DX� VRPPHW�GH� O
DUF� SDU�

XQ� DSODWLVVHPHQW� HW� XQ� HQURXOHPHQW� �ILJ�� ���� Qr� ������
���� �� )LEXOH� HQ� IHU� ¢� FRUGH� H[W«ULHXUH� HW� ¢� DUF�
FRQVWLWX«� GH� FLQT� VSLUHV�� /H� SRUWH� DUGLOORQ� VH� UHIHUPH�
DXVVL� VXU� O
DUF� �ILJ�� ���� Qr� ������ &HWWH� ILEXOH�� ELHQ�
TX
D\DQW� DXVVL�VXEL� OD� FU«PDWLRQ�� HVW� OD� VHXOH�PHVXUDEOH�
�/RQJXHXU� �� ��� PP� �� ODUJHXU� FRUGH� �� ��� PP� �� +�� ��
��� PP���

)LJ�� ��� �� 0RU\�0RQWFUX[��2LVH��� m/HV� 9LJQHV� G
HQ� +DXW}� �� /H�PDW«ULHO� F«UDPLTXH� SURYHQDQW�GH� OD� V«SXOWXUH� ¢�LQFLQ«UDWLRQ� Qr� ��� (Q������ IUDJPHQW� GH�ILEXOH��
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)LJ�� ��� �� 0RU\�0RQWFUX[� �2LVH��� m/HV�9LJQHV� G
HQ� +DXW}� �� ¢����ILEXOHV� HQ�
IHU� �� ��� DQQHDX� HQ� EURQ]H� ��� ¢���� V«SXOWXUH� Qr��� �� ��� V«SXOWXUH� Qr� �� �� ���
V«SXOWXUH� Qr� �� HW� ��� V«SXOWXUH� Qr� ����

���

�� /D� V«SXOWXUH��� �� ,QKXPDWLRQ� G
HQIDQW�
���� �� &RXSH� ¢� IRQG� RPELOLTX«� HW� ¢� FRO� O«JªUHPHQW�
UHQWUDQW�� VRXOLJQ«� SDU� XQ� «SDLVVLVVHPHQW� GH� OD� OªYUH��
(OOH� HVW� G«FRU«H�GH� GHX[�UDLQXUHV� KRUL]RQWDOHV� SODF«HV�
VRXV� OD� OªYUH� HW� HQ� KDXW� GH� OD� SDQVH� �ILJ�� ���� Qr� ������
(OOH� HVW� VRLJQHXVHPHQW� OLVV«H� HW� D� XQH� FRXOHXU�
H[W«ULHXUH� EUXQ� QRLU¤WUH��
�+�� W�� �� ���PP� �� G�� RXYHUWXUH� �� ���� PP� �� G�� SDQVH� ��
���� PP� �� +�� GX� IRQG� ¢� OD� SDQVH� �� ��� PP���
���� �� &RXSH�HQWLªUHPHQW� «PLHWW«H�� QRQ� UHFRQVWLWXDEOH��
/H�GLDPªWUH� GH� OD� SDQVH�HVW� GH�����PP� HQYLURQ�� (OOH� D�
XQH� S¤WH�GH� FRXOHXU�QRLU¤WUH��
���� �� '«EULV� GH� IRQG� SODW� GH�YDVH�WURQFRQLTXH��

&203$5$,6216� (7�&21&/86,21��

/HV� VL[� V«SXOWXUHV� GH� 0RU\�0RQWFUX[� RQW� OLYU«� XQ�
PRELOLHU� KRPRJªQH� TXL� OHV� SODFH� GDQV� XQH� WUDQFKH�
G
¤JH�DVVH]�SURFKH�� /H� ULWH�GH�O
LQFLQ«UDWLRQ� HVW� U«VHUY«��
VHPEOH�W�LO�� DX[� DGXOWHV�� DORUV� TXH� OHV� GHX[� HQIDQWV�
VRQW�LQKXP«V�� ,O� H[LVWH� GRQF� VLPXOWDQ«PHQW� O
XWLOLVDWLRQ�
GHV�GHX[� ULWHV�� 'DQV� OD� Q«FURSROH� YRLVLQH� GH�%UHXLO�OH��
6HF� �2LVH��� O
LQFLQ«UDWLRQ� HVW� GH� UªJOH� �'(*(11(� 0���
����� HW� '89$/�$��� UDSSRUWV� GH� IRXLOOHV��� 'DQV� OD�
Q«FURSROH� GH�/D�7ªQH� ,,� ILQDOH� G
$OORQYLOOH� �6RPPH��� OHV�
GHX[�V«SXOWXUHV� FRPSOªWHV� RQW�DXVVL� OLYU«� GHV�
LQFLQ«UDWLRQV� DYHF� RIIUDQGHV� �)(5',(5(� $�� HW� DOLL�� ������� $�
3RUW�OH�*UDQG� �6RPPH��� OHV� UDUHV� LQGLFDWLRQV� ODLVV«HV�
SDU� OH� IRXLOOHXU� DWWHVWHQW� DXVVL� OH� ULWH� GH� O
LQFLQ«UDWLRQ�
�/(0$1� '(/(5,9(�*��� �������

'DQV� O
2LVH�� OHV� YLHLOOHV� IRXLOOHV� G
(PPDQXHO� :2,//(=�
VXU� OH� VLWH� GX� m7UHPEOD\H}� ¢� 9HUQHXLO�HQ�+DODWWH��
RQW� SHUPLV�GH�PHWWUH� DX� MRXU�XQH� GL]DLQH�GH�V«SXOWXUHV�
¢�LQKXPDWLRQ�� /H� PDW«ULHO� UHFXHLOOL� HVW� GDWDEOH�GH� OD� ILQ�
GH� /D�7ªQH�DQFLHQQH� �'859,1�3��� ������� /
LQFLQ«UDWLRQ�
Q
HVW�SDV�GX� WRXW�PHQWLRQQ«H� GDQV�FHWWH� Q«FURSROH��

$X� m+DPHDX� GH� 6DLQW�0DXU}� ¢� *RXUQD\�VXU�$URQGH�
�2LVH��� $OEHUW� GH� 528&<� D� IRXLOO«� HQ� ������ GHX[�
V«SXOWXUHV� ¢� LQKXPDWLRQ� HW� GHX[� LQFLQ«UDWLRQV�� /H�
PDW«ULHO� UHFXHLOOL� HVW�SURFKH� GH� FHOXL� GH� %UHXLO�OH�6HF� HW�
DWWULEXDEOH� ¢� /D� 7ªQH� ,,� �%/$1&+�(7� -��&,�� HW� '89$/�
$��� ������� 7RXMRXUV�¢� *RXUQD\�VXU�$URQGH�� PDLV� FHWWH�
IRLV�FL�� GDQV� <RSSLGXP� HW� OH� VDQFWXDLUH� JDXORLV� GX�
m3DUF�GX� &K¤WHDX}�� -HDQ�/RXLV�%581$8;�D�IRXLOO«� XQ�
G«S¶W� GH�YDVHV�HQWUHSRV«V�GDQV�XQH�IRVVH� TXDGUDQJX��
ODLUH� TXL�IXW� LQWHUSU«W«H� DX� G«E\W�FRPPH�XQH� V«SXOWXUH�
GH� /D� 7ªQH� OH��

(Q� UDLVRQ� GH� O
DEVHQFH� G
LQFLQ«UDWLRQ� HW� GHV� U«VXOWDWV�
GH� OD� IRXLOOH� GX� VDQFWXDLUH� TXL� V
HQ� HVW� VXLYLH�� FH�G«S¶W�
VHPEOH� SOXW¶W� ULWXHO� �%581$8;�-��/�� �������

'X� PDW«ULHO� SURFKH� GH� FHOXL� GH� 0RU\�0RQWFUX[�
SURYLHQW� G
XQH� V«SXOWXUH� ¢� LQFLQ«UDWLRQ� WURXY«H� DX�
m+DPHDX� GH�%HDXOLHX}�� ¢� %DURQ� �2LVH�� �%/$1&+(7� -��&,��
HW� '89$/�$��� ������ S�� ��� �� ILJ�� ��� Qr� ���� $� /D� 7ªQH�
ILQDOH� OH� ULWH� GH� O
LQFLQ«UDWLRQ� HVW� GH�UªJOH� FRPPH� QRXV�
HQ� DYRQV�TXHOTXHV� «FKRV� ¢� WUDYHUV� OHV� YLHLOOHV� IRXLOOHV�
PHQ«HV� HQ� IRU¬W� GH� &RPSLªJQH� DX� m3XLWV� )«URQ}� HW�
DX[� m6HFQHDX[}� �%/$1&+(7� -��&,�� HW� '89$/�$���
�������

'HX[� V«SXOWXUHV� ¢� LQFLQ«UDWLRQ� GH� /D� 7ªQH� WDUGLYH� RQW�
«W«� H[KXP«HV� VRXV� OHV� YHVWLJHV� G
XQH� LQVWDOODWLRQ�
JDOOR�URPDLQH� DX� m+RX\}�� ¢� &UHLO� �2LVH�� �'859,1� 3���
����� HW� �������

/D� SHWLWH� Q«FURSROH� GH� 0RU\�0RQWFUX[� VH�VLWXH� GDQV� OD�
S«ULRGH� R»�OH� ULWH� GH�O
LQFLQ«UDWLRQ� GDQV� OD� U«JLRQ� SHX� ¢�
SHX� OD� UªJOH� J«Q«UDOH� ¢� SDUWLU� GX� G«EXW� GH� /D� 7ªQH� ,,��

/HV� FRPSDUDLVRQV� F«UDPLTXHV� QRXV� «FDUWHQW� TXHOTXH�
SHX� GHV� V«ULHV�GH� YDVHV� OLYU«HV�GDQV� OHV� Q«FURSROHV� GH�
/D� 7ªQH� ,,�� GH� %UHXLO�OH�6HF� �2LVH�� �'(*(11(� 0���
������� GH�*RXUQD\�VXU�$URQGH�� m/H�3DUF}� �%/$1&+(7�
-��&,�� HW� '89$/� $��� ������� G
$OORQYLOOH� �6RPPH��
�)(5',(5(� HW� D�D�� ������ HW� GH�3RUW�OH�*UDQG� �6RPPH��
�/(0$1� '(/(5,9(�*��� �������

/HV� YDVHV� ELWURQFRQLTXHV�GH� 0RU\�0RQWFUX[� UDPªQHQW�
HQ� SDUWLFXOLHU� YHUV� GHV�IRUPHV� SOXV� FDU«Q«HV�� VLWXOLIRU��
PHV�� /HV�YDVHV� HQ� TXHVWLRQ� �ILJ�� ���� Qr� ���� HW� ILJ�� ����



Qr� ����� WURXYHQW� GHV� FRPSDUDLVRQV� U«JLRQDOHV� ¢� %DURQ�
�2LVH�� �%/$1&+(7�-��&,�� HW� '89$/�$��� ������ ILJ�� ���Qr� ���HW� ¢� 6DQGUDQFRXUW��9DO� G
2LVH�� �6,021� 3K��� �����
HW� ������� $� %DURQ�� OH� YDVH� SRVVªGH� DXVVL� XQ� G«FRU�
G
LPSUHVVLRQV� WULDQJXODLUHV� WUªV� DOORQJ«HV�� IDLWHV� SHXW��
¬WUH� DXVVL� DYHF� OD� SRLQWH� G
XQ� FRXWHDX�� $�
6DQGUDQFRXUW�� 3KLOLSSH� 6,021� GRQQH� OH� GHVVLQ� G
XQ� YDVH�
SUDWLTXHPHQW� LGHQWLTXH� DX[�GHX[�YDVHV� GH�
0RU\�0RQWFUX[�� /H� P¬PH� DXWHXU� «WDEOLW� GHV� FRPSDUDLVRQV� DYHF�
XQ� YDVH� SURFKH� SURYHQDQW� G
XQH� V«SXOWXUH� ¢�
LQKXPDWLRQ� I«PLQLQH� GH�/D� 7ªQH� ,� E�F� GH� OD� 0DUQH� ¢� &DXUHO�
m/D� )RVVH� 0LQRUH}�� 'DQV� O
DERQGDQWH� OLWW«UDWXUH�
FRQFHUQDQW� OHV� Q«FURSROHV� GH� OD� 0DUQH�� RQ� UHWURXYH�
TXHOTXHV� YDVHV� DVVH]� SURFKHV� GDQV� GHV� HQVHPEOHV�
GDW«V� GH� /D� 7ªQH� DQFLHQQH�GH�SKDVH� U«FHQWH��

/HV� ILEXOHV� GH� 0RU\�0RQWFUX[� VRQW� WRXWHV� GH� W\SH�
VLPSOH� HQ� IHU�� GRQW� OH� PRGªOH� D� SX� SHUGXUHU� TXHOTXH�
WHPSV�� (OOHV� RQW� XQH� FRUGH� H[W«ULHXUH� HW� XQ� SRUWH�
DUGLOORQ� TXL� VH� UHIHUPH� VXU� OH� G«EXW� GX� VRPPHW� GH�
O
DUF�� &H� PRGªOH� GH� ILEXOH� VH� UHQFRQWUH� DXVVL� GDQV� OD�
0DUQH� ¢� OD� ILQ� GH� /D� 7ªQH� DQFLHQQH� HW� VXUWRXW� DX�
G«EXW� GH� /D� 7ªQH� ,,��

7RXWHV�FHV� FRQVLG«UDWLRQV� SHUPHWWHQW�G
HQYLVDJHU� SRXU�
0RU\�0RQWFUX[�XQH�SODFH� FKURQRORJLTXH�VH�VLWXDQW� ¢� OD�
ILQ� GH�/D� 7ªQH�DQFLHQQH�RX� DX� WRXW� G«EXW� GH� /D� 7ªQH�
,,�� DYDQW� OHV� V«SXOWXUHV� OHV� SOXV� DQFLHQQHV� GH� OD�
Q«FURSROH� GH� %UHXLO�OH�6HF�� /D� SHWLWH� TXDQWLW«� GH�
V«SXOWXUHV� PLVHV� DX� MRXU� ¢� 0RU\�0RQWFUX[�� P¬PH� HQ�
WHQDQW� FRPSWH� GH� TXHOTXHV� GHVWUXFWLRQV� DYDQW� QRWUH�
DUULY«H�� IDLW� SHQVHU� ¢� XQH� SHWLWH� FRPPXQDXW«�
DXWDUFLTXH�� SHXW�¬WUH� IDPLOLDOH��

127(6�
��� 1RXV�WHQRQV� ¢� UHPHUFLHU� YLYHPHQW� 0RQVLHXU� 0$,//$5'� SRXU� WRXWHV�
OHV� LQIRUPDWLRQV� HW� DXWRULVDWLRQV� TX
LO� SXW� QRXV� IRXUQLU�� DLQVL� TXH� OD�
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