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=ZLVUHN� O«$QFLHQ��GDQV�VRQ�LQILQL�HQQXL��D�GÚOLPLWÚ�O«$JH�G«2U�0HVVLQLHQ�HQ�SÚULRGHV�
VHORQ�GHV�GDWHV� WUÙV�SUÚFLVHV�� UHSRUWÚHV�GHSXLV� WRXMRXUV�GDQV�GH�QRPEUHX[� OLYUHV��
PDQXHOV� HW� DXWUHV� GRFXPHQWV� VH� UÚIÚUDQW� Ñ� FHWWH� SÚULRGH� TXHOTXH� SHX� RXEOLÚH� GH�
O«KLVWRLUH��7RXW�HVW�DXWKHQWLTXHPHQW�LQYÚULILDEOH���
�
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�(QFRUH�DSSHOOÚH����((UUH�GHH�GHV�V�//LLFFRRUUQHQHVV�¬��
�

(PHUJHQFH�GH�0HVVLQD�
6HORQ�=ZLVUHN�O«$QFLHQ��O«ÚPHUJHQFH�GX�SD\V�GH�0HVVLQD�UHPRQWH�Ñ�OD�WRPEÚH�GH�OD�
'L[�+XLWLÙPH� )HXLOOH� GX� 7URLVLÙPH� $UEUH� +\SUÚQLHQ�� SODQWÚ� HQ� KRQQHXU� GH� OD�
QDLVVDQFH�GX�ILOV�G«+\VSUHQLXV�,,��GLW�OH�0DßWUH�GHV�/LDQHV���/«ÓJH�GHV�$PDU\OOLV�HVW�OH�
SOXV�ÚWHQGX�GHV�$JHV�0HVVLQLHQV�HW�FH�TXL�D�SX�V«\�SDVVHU�UHOÙYH�GH�WDQW�GH�PDJLH��
GH�VRUFHOOHULH�HW�GH�PRPHQWV�HQQX\HX[�Ñ�UHJDUGHU�SRXVVHU�OHV�DUEUHV��TX«LO�QH�QRXV�
HQ�UHVWH�DXMRXUG«KXL�TXH�WUÙV�SHX�GH�WUDFHV��
�

$OLPHQWDWLRQ�
/HV� SODWV�PHVVLQLHQV� VH� FRPSRVDLHQW� HQ�PDMHXUH�SDUWLH� ����Ñ�����JÚQÚUDOHPHQW��
G«DOLPHQWV�� ,O� ÚWDLW� GRQF� QÚFHVVDLUH� GH� V«HQ� SURFXUHU�� FH� TXL� ILW� GHV�0HVVLQLHQV� GX�
*UDQG�$JH�G«H[FHOOHQWV�FKDVVHXUV���
/H�UHVWH�HVW�Ñ�EDVH�GH�PÚWDO��SRXU�UHQIRUFHU�OH�JRìW�HW�WRQLILHU�O«ÚPDLO�GHV�GHQWV��HW�GH�
SRUFHODLQH��SRXU�DMRXWHU��Ñ�O«RGHXU�GHV�DOLPHQWV�HW�DX�JRìW�GX�PÚWDO��OD�VHQVDWLRQ�HW�
O«LQLPLWDEOH�EUXLW�GX�FURTXDQW���
�
� /«DYHQWXULHU�LQWUÚSLGH��1G7���SDUDJUDSKH�DMRXWÚ��ELHQ�ÚYLGHPPHQW��
3RXU� HQ� VDYRLU� SOXV� VXU� VD� TXÛWH�� ÚFRXWH]� VRQ� DYHQWXUH� VXU�
KWWS���PLPLU\XGR�IUHH�IU�PHVVLQD�KWPO��
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�(QFRUH�DSSHOOÚH���((UUH�GHH�GHV�V�&&LLQT�QT�((OOÚÚPPHQHQWWV�V�&&RRPPPPDQGÚDQGÚVV�¬��HQ�UÚIÚUHQFH�DX[�
SRXYRLUV�GH�OD�%ULJDGH�$QWL�7DQJ��SDUWLH�GDQV�OH�%XLOGLQJ�GX�&KÓWHDX�GH�VRQ�$QWUH��

�
/D�ILQ�GH�O«DYHQWXUH�PDUTXD�OH�GÚEXW�GH�O«ÓJH�GHV�%OHXHWV�GHV�&KDPSV��(Q�SUHQDQW�
H[HPSOH�VXU� OHV�H[HPSODLUHV�KÚURV�GHV�QRQ�PRLQV�H[HPSODLUHV�3UHPLHUV�$JHV�� OHV�
KXPDLQV� FKHUFKÙUHQW� Ñ� GÚYHORSSHU� OHXUV� FDSDFLWÚV� Ñ� PDßWULVHU� OHV� &LQT� (OHPHQWV�
&RPPDQGÚV��$XFXQ�QH�UÚXVVLW�Ñ�PDßWULVHU�OD�/XPLÙUH��O«(DX��OD�0DWLÙUH�HW�OH�)HX���SDU�
FRQWUH��QRPEUHX[�VRQW�FHX[�TXL�UÚXVVLUHQW�Ñ�FRPPDQGHU�OHV�3L]]DV���

�
$OLPHQWDWLRQ�

8VDQW� HW� DEXVDQW� GH� OHXUV� QRXYHDX[� 3RXYRLUV� GH� &RPPDQGH� G«XQ� (OHPHQW�� OHV�
0HVVLQLHQV�V«HQ�QRXUULUHQW�TXDVLPHQW�H[FOXVLYHPHQW���
5HØXHV� GDQV� GH� JLJDQWHVTXHV� FDUWRQV� HW� VH� PDQJHDQW� Ñ� OD� PDLQ�� OHV� SL]]DV�
PRGLILÙUHQW�UDGLFDOHPHQW�O«DOLPHQWDWLRQ�0HVVLQLHQQH���Q«D\DQW�SDV�O«LQLPLWDEOH�EUXLW�GX�
FURTXDQW�GH�OD�SRUFHODLQH��OH�FDUWRQ�Q«ÚWDLW�SDV�PDQJÚ����
/D�GHQWLWLRQ�GHV�0HVVLQLHQV�SHUGLW�VHV�8OWUD�0RODLUHV�HW�VHV�0ÚJD�&DQLQHV���
&HOD�DXUD�ÚQRUPÚPHQW�GH�UÚSHUFXWLRQV�VXU�O«+LVWRLUH�HW�VHUD��VHORQ�FHUWDLQV�KLVWRULHQV�
TXL� VDYHQW� IRXWUHPHQW� GH� TXRL� LOV� SDUOHQW�� OD� EDVH� PÛPH� GH� OD� GÚFDGHQFH�
PHVVLQLHQQH���
�
� /H�*UDQG�/DYH�7RXW�
/«$JH� GHV� %OHXHWV� GHV� &KDPSV� SUHQG� ILQ� DYHF� O«DSSDULWLRQ� GX� *UDQG� /DYH�7RXW��
1«D\DQW�SOXV�OHV�FDSDFLWÚV�UHTXLVHV�Ñ�O«LQJHVWLRQ�GH�OHXUV�FRXYHUWV��OHV�0HVVLQLHQV�VH�
UÚVROXUHQW�Ñ�OHV�ODLVVHU�GH�FåWÚ�Ñ�FKDTXH�UHSDV���
7RXWHIRLV�� O«DPRQFHOOHPHQW�GH�PRUFHDX[�GH�PÚWDO�HW�GH�SRUFHODLQH�WUDQFKDQWV�GDQV�
OHV� GHPHXUHV� RX� GDQV� OHV� MDUGLQV� SURYRTXDQW� GH� WURS� QRPEUHXVHV� EOHVVXUHV�� OH�
FRPLWÚ� GHV� JXÚULVVHXUV� VH� UÚXQLW� XQ� VRLU� GDQV� OH� FÚOÙEUH�+åWHO� GX�'UDJRQ� Ñ�1HXI�
3DWWHV�� $SUÙV� SOXVLHXUV� VRLUÚHV� HW� SOXVLHXUV� GÚEDWV�� SOXV� RX� PRLQV� DUURVÚV�� LOV�
FRQYLQUHQW�TXH�OHV�FRXYHUWV�SRXYDLHQW�ÛWUH�UHF\FOÚV���
3HQVDQW�Ñ�O«LQFUR\DEOH�FDSDFLWÚ�G«DEVRUSWLRQ�GH�OHXUV�IRLHV�HW�SUHQDQW�PRGÙOH�VXU�OD�
VWUXFWXUH� GH� OHXUV� SRXPRQV�� LOV� FUÚÙUHQW� O«ÚSRQJH�� DORUV� QRPPÚH� /H�*UDQG� /DYH�



7RXW��'ÙV�ORUV��OHV�JHQV�SRXYDLHQW�QHWWR\HU�HW�UÚXWLOLVHU�OHXUV�FRXYHUWV��/HV�EOHVVXUHV�
GLPLQXÙUHQW�HW��SRXU�IÛWHU�ØD��RQ�GÚFLGD�GH�FKDQJHU�G«ÙUH��
�
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�(QFRUH�DSSHOOÚH���(UH�GX�OXFUH�¬��
�

'DQV� OD� OLHVVH�JÚQÚUDOH�TXL�VXLYLW� OD�UÚGXFWLRQ�GHV�EOHVVXUHV�JUÓFH�DX�*UDQG�/DYH�
7RXW�� OHV� SURJUÙV� VFLHQWLILTXHV� HW� FXOWXUHOV� HQ� WHUPH� GH� GLYHUWLVVHPHQWV� VH� ILUHQW�
QRPEUHX[��1RXV�SRXYRQV�G«RUHV�HW�GÚMÑ�FLWHU�OH�SOXV�FÚOÙEUH�G«HQWUH�HX[��TXL�D�YX�OH�
MRXU�Ñ�FHWWH�ÚSRTXH��O«(XEDLQ��
�
� /«(XEDLQ�
/«(XEDLQ�HVW�XQ�MHX�0HVVLQLHQ�GH�O«$JH�GHV�&RTXHOLFRWV�HQFRUH�SUDWLTXÚ�DXMRXUG«KXL��
PÛPH�VL�O«RULJLQH�D�ÚWÚ�RXEOLÚH��/H�SULQFLSH�HVW�VLPSOH���XQ�LQGLYLGX��OD�FLEOH��GRLW�ÛWUH�
SRXVVÚ� SDU� G«DXWUHV� LQGLYLGXV�� VHV� ERXUUHDX[�� GDQV� O«HXEDLQ� �� ÚQRUPH� EDVVLQH�
UHPSOLH� GH� O«(DX� 4XL� 3LTXH� �VDYDQW� PÚODQJH� G«DOFRRO� HW� GH� VDYRQ��� TXH� OD� FLEOH�
FKHUFKH� Ñ� ÚYLWHU�� 'ÚVLJQÚH� Ñ� O«LQVX� GH� VRQ� SOHLQ� JUÚ� �XQ� GHV� ERXUUHDX[� SRXYDQW�
GHYHQLU�OD�FLEOH�Ñ�WRXW�PRPHQW��FH�TXL�IDLW�OÑ�WRXW�OH�FKDUPH�GX�MHX���OD�FLEOH�GRLW�IDLUH�
WRXW� FH� TXL� HVW� HQ� VRQ� SRXYRLU� SRXU� UÚVLVWHU� �FRPPDQGHU� GHV� SL]]DV� SRXU� IDLUH�
GLYHUVVLRQ�DXSUÙV�GHV�ERXUUHDX[��XVHU�GH�VRQ�FKDUPH��SURPHWWUH�XQ�VWRFN�GH�*UDQG�
/DYH�7RXW�Ñ�PRLWLÚ�SUL[�RX�DXWUHV�PÚWKRGHV�SOXV�RX�PRLQV�VXEWLOHV�HW�YLFLHXVHV���
�
� $YÙQHPHQW�GX�IUíJ�
1RXV� SRXUULRQV� FRQVLGÚUHU� DXMRXUG«KXL�� Ñ� O«$JH� GHV� 5RVHV� �G«DSUÙV� OHV� ÙUHV�
VRXSØRQQÚHV��PHQWLRQQÚHV�RX� SUÚGLWHV� SDU�=ZLVUHN��� TXH� OH� IUíJ� HVW� XQH� VRUWH� GH�
GYG�DX�FKRFRODW���
/«XQ� GHV� GHUQLHUV� IUíJV� UHVWDQWV� VHUYLW� Ñ� HQUHJLVWUHU� XQ� PDWFK� GH� IRRW� GLIIXVÚ� HQ�
PÛPH� WHPSV� TXH� /H� *UDQG� %RUGHO� $XWRXU� 'X� 0LFUR� /ÚJHQGDLUH� %ODVWLTXH�� 6RQ�
KLVWRLUH�Q«HVW�SDV�FÚOÙEUH��DXFXQ�OHFWHXU�QH�OLVDQW�SOXV�OHV�IUíJV��GHQWV�H[FOXHV���
� �
� $OLPHQWDWLRQ�



=ZLVUHN�O«$QFLHQ�UHSRUWH�GDQV�OHV�0ÚPRLUHV�0HVVLQLHQQHV��RXYUDJH�SHUGX�GHSXLV�GH�
QRPEUHX[� FKÛQHV�� TXH� OD� FUÚDWLRQ� GX� IUíJ�PLQLDWXUH� IXW� Ñ� O«RULJLQH� GH� OD� ILQ� GH� OD�
7RXWH��5HODWLYH��3XLVVDQFH�GH�0HVVLQD���
(Q�HIIHW��FRPPH�FKDFXQ�VDLW��OH�IUíJ�IXW�GÚWRXUQÚ�GH�VRQ�XVDJH�LQWHOOHFWXHO�Ñ�GHV�ILQV�
SUHVTXH� SXUHPHQW� JLQJLYDOHV�� /D� GHQWLWLRQ� UÚGXLWH�� OD� PÓFKRLUH� IUDJLOLVÚH�� OHV�
0HVVLQLHQV� FRPPHQFÙUHQW� Ñ� SHUGUH� OHXUV� GHQWV� HW� Ñ� DYRLU�� HXSKÚPLVPHQW� SDUODQW��
XQH�VDFUÚH�PDXYDLVH�KDOHLQH���
�
� 4XDQG�OH�*UDQG�/DYH�7RXW�VDXYH�HQFRUH�OD�PLVH�
8Q� MRXU�� SHX� DSUÙV� OD� FKXWH� GH� OD� 9LQJW�'HX[�0LOOH�7UHQWH�6HSWLÙPH� )HXLOOH� GX�
3UHPLHU�$UEUH�+\SUÚQLHQ��XQ�0HVVLQLHQ���GRQW�OH�QRP��SHUGX�GDQV�OHV�PÚDQGUHV�GH�
O«+LVWRLUH�0HVVLQLHQQH��Q«DYDLW� GH� WRXWH� IDØRQ�DXFXQH�HVSÙFH�G«LQWÚUÛW�¥� DORUV�FLEOH�
G«XQH� SDUWLH� G«(XEDLQ�� GÚFRXYULW� TXH� O«(DX�4XL� 3LTXH� DYDLW� GHV� YHUWXHV� SXULILDQWHV�
SRXU�OD�ERXFKH��SRXU�SHX�TX«RQ�V«HQ�DVWLTXDLW�OHV�GHQWV�DYHF�OH�*UDQG�/DYH�7RXW���
�
� /H�*UDQG�0\VWÙUH�
3RXUTXRL� FH� W\SH� DX� QRP� SHUGX� GDQV� OHV� PÚDQGUHV� GH� O«+LVWRLUH� V«DVWLTXDLW�LO� OHV�
GHQWV�DYHF�XQ�*UDQG�/DYH�7RXW�DSUÙV�DYRLU�ÚWÚ�SRXVVÚ�GDQV�OD�EDVVLQH�"�7HQWDWLYH�
GH� FRUUXSWLRQ�� SHUWXUEDWLRQ� SDUWLFXOLÙUH�� EDWDLOOOH� UXGH�HW�PRXYHPHQWÚH�DYDQW� G«ÛWUH�
SORQJÚ�GDQV�O«(DX�4XL�3LTXH¸�&HWWH�TXHVWLRQ�Q«D�SDV�ILQL�G«REVÚGHU�OHV�KLVWRULHQV���
�
� 8Q�QRXYHDX�ODQJDJH�
3HX�DYDQW�OD�*UDQGH�6ÚSDUDWLRQ��OHV�0HVVLQLHQV�SURILWÙUHQW�HQFRUH�GH�O«ÙUH�GX�OXFUH�
HW�ODQFÙUHQW�GH�QRPEUHXVHV�QRXYHOOHV�PRGHV���
8QH�SDLUH�GH�FKDXVVXUHV�UHWLQW�O«DWWHQWLRQ�Ñ�FHWWH�ÚSRTXH��1RPEUHX[�ÚWDLHQW�FHX[�TXL�
WURXYDLHQW�QDWXUHO�GH� OHV�DSSHOHU� WDJDIDU��DOODQW�DLQVL�Ñ�FRQWUH�FRXUDQW�GH� OD�SHQVÚH�
VFLHQWLILTXH�YRXODQW�OHXU�GRQQHU�OH�QRP�GH�JUXFNHUPRO��FDU�Ñ�EDVH�GH�JUXFNHUIDU�HW�GH�
WDJDPRO����
'H� ILO� HQ� DLJXLOOH�� OHV� TXHOTXHV� UDUHV� ÚUXGLWV� HQ� ÚW\PRORJLH� PHVVLQLHQQH� VH� VRQW�
UÚXQLV� XQ� DSUÙV�PLGL� Ñ� O«KåWHO� GX� GUDJRQ� Ñ� QHXI� SDWWHV�� DILQ� GH� GÚWHUPLQHU� TXHOOH�
DSSHOODWLRQ� ÚWDLW� OD� SOXV� VDJH�� +ÚODV�� OHVGLWV� ÚUXGLWV� ÚWDLHQW� HQ� QRPEUH� SDLU� HW� ��
WDJDIDU� ¬� HW� �� JUXFNHUPRO� ¬� UÚFROWÙUHQW� FKDFXQ� OD� PRLWLÚ� GHV� YRL[�� $XFXQ� GHV�
ÚW\PRORJXHV�QH�UHYLQW�MDPDLV�VXU�VD�SRVLWLRQ�HW�WRXWHV�OHV�FRQQDLVVDQFHV�GX�PRQGH�



VXU� OH� PHVVLQLHQ� IXUHQW� PRQRSROLVÚHV� SRXU� FHWWH� ÚSLQHXVH� TXHVWLRQ�� �2Q� QH� VXW�
G«DLOOHXUV�MDPDLV�SRXUTXRL�LO�\�DYDLW�XQ�WUÚPD�VXU�$JOíFNGRUI��PDLV�LO�\�HQ�DYDLW�EHO�HW�
ELHQ�XQ��MH�YRXV�O«DVVXUH����
$X�WHUPH�GX�SDVVLRQQDQW�GÚEDW���WDJDIDU�RX�JUXFNHUPRO�¬�TXL�RSSRVD�GRQF�FHV�GHX[�
ÚFROHV�OLQJXLVWLTXHV�HW�ILW�OHV�EHOOHV�KHXUHV�GH�OD�SUHVVH�Ñ�VFDQGDOH�OLWWÚUDLUH��XQ�GHV�
ÚUXGLWV�PRXUXW�HW�OD�EDODQFH�EDVFXOD�SRXU���WDJDIDU�¬���
+ÚODV��HQIHUPÚV�GDQV�O«KåWHO�GHSXLV�GHV�OXVWUHV��SHUVRQQH�QH�V«ÚWDLW�DSHUØX�TXH�OHV�
FKDXVVXUHV�ÚWDLHQW�SDVVÚHV�GH�PRGH��/H�PRW�IXW�GRQF�FUÚÚ�SRXU�XQ�REMHW�Q«H[LVWDQW�
SOXV���
*XW\SLDU�� MHXQH� VWDJLDLUH� ]ÚOÚ� GH� OD� FRPPLVVLRQ� G«DWWULEXWLRQ� GHV� PRWV� SDUIDLWV�
�&�$�0�3���V«DSHUØXW�GH�FHW�DEXV�HW�GÚFLGD�HQ�SXQLWLRQ�G«DEROLU� OH�PHVVLQLHQ��F«ÚWDLW�
XQH� ÚSRTXH� Rê� RQ� QH� ULJRODLW� SDV� ¥� HW� VL� RQ� ULJRODLW�� F«ÚWDLW� VXUWRXW� SRXU� PRQWUHU�
O«LPSHFFDEOH� EODQFKHXU� GH� QRV� GHQWV��� *UÓFH� Ñ� *XW\SLDU�� ODWLQ�� JUHF�� ÚJ\SWLHQ��
FKLQRLV�� LQGLHQ� HW� G«DXWUHV� ODQJXHV� ÚPHUJÙUHQW� DORUV� GH� VRXV� OD� VXSUÚPDWLH� �TXDVL�
W\UDQQLTXH��Q«D\RQV�SDV�SHXU�GHV�PRWV��GX�PHVVLQLHQ��
�
� 'ÚFDGHQFH�0HVVLQLHQQH�
$SUÙV¸�4XH�YRXOH]�YRXV�"�8Q�SHXSOH�HQWLHU�TXL�SDVVH�VRQ�WHPSV�Ñ�ERLUH�GH�O«(DX�
4XL�3LTXH�SHUG�TXHOTXH�SHX�VHV�DSWLWXGHV�Ñ�OD�JXHUUH�HW�Ñ�OD�GÚIHQVH��,O�VH�UHSOLH�VXU�
OXL�PÛPH�HW�VH� UHSOLH�HQFRUH��DILQ�GH� IRUPHU�XQH�VRUWH�GH�ERXOH� LQIRUPH�HW� UHSOLÚH��
3HX�DSUÙV�O«ÚUXSWLRQ�JLJDQWHVTXH�GH�VRXSH��GRQW�LO�HVW�TXHVWLRQ�GDQV�O«2G\VVÚH�GHV�
6QXUSV��TXL�UDVD� OHV�DUEUHV�+\SUHVQLHQV�� OHV�0HVVLQLHQV�VH�*UDQG�6ÚSDUÙUHQW�WRXV�
YHUV�G«DXWUHV�SD\V��UHGHYLQUHQW�SULPLWLIV�SDU�H[FÙV�G«(DX�4XL�3LTXH��DOOÙUHQW�KDELWHU�
GHV�JURWWHV�HW�GHYLQUHQW�QRV�SOXV�ORLQWDLQV�DQFÛWUHV��


