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/H�PRW�GX�0DLUH
/HV� PDUFKpV� GH� PDvWULVH�

G·œXYUH� QpFHVVDLUHV� SRXU� OD�FRQVWUXFWLRQ�GH� OD�PpGLDWKq�TXH� HW� SRXU� O·H[WHQVLRQ� GH�O·pFROH� pOpPHQWDLUH� DYDLHQW�pWp� FRQFOXV� ILQ� ����� DYHF� OH�FDELQHW� G·DUFKLWHFWXUH� GH�© $WHOLHUV�GH�0RQGDXW ª��(Q�FH� TXL� FRQFHUQH� O·pFROH�� OH�SHUPLV� GH� FRQVWUXLUH� DYDLW�pWp� REWHQX� HW� OH� GRVVLHU� GH�FRQVXOWDWLRQ� GHV� HQWUHSULVHV�GHYDLW�rWUH�SUrW�SRXU�OH�PRLV�GH�MDQYLHU��3RXU�OD�PpGLDWKq�TXH�� O·$36�� �DYDQW� SURMHW�VRPPDLUH�� DYDLW� pWp� YDOLGp�SDU� OH� &RQVHLO� 0XQLFLSDO�� OH�SHUPLV� GH� FRQVWUXLUH� GHYDLW�rWUH� GpSRVp� GqV� OH� GpEXW� GH������
/HV�$WHOLHUV�GH�0RQGDXW�QRXV� RQW� LQIRUPpV� GqV� OH�PRLV� GH� MDQYLHU� SXLV� FRQILU�Pp� SDU� FRXUULHU� TX·LOV� Q·p�WDLHQW�SOXV�HQ�PHVXUH�G·DVVX�UHU�OHXU�PLVVLRQ��Q·D\DQW�SOXV�O·DXWRULVDWLRQ� G·H[HUFHU� OHXU�DFWLYLWp�
(Q�FRQFHUWDWLRQ� DYHF� OHV�VHUYLFHV�GH�OD�''(�TXL�DVVX�UHQW� OD� FRQGXLWH�G·RSpUDWLRQ��OD�VHXOH�VROXWLRQ�HQYLVDJHDEOH�UHWHQXH� D� pWp� G·HQJDJHU� XQH�QRXYHOOH� FRQVXOWDWLRQ� SRXU�

XQH� PLVVLRQ� FRPSOqWH GH�PDvWULVH� G·RXYUDJH�� DSUqV� OHV�PLVHV� HQ�GHPHXUH�� HW� OH� UHV�SHFW� GHV� GpODLV� UpJOHPHQWDL�UHV�

(Q�HIIHW�LO�Q·HVW�SDV�SRV�VLEOH�GH� ODQFHU�XQH�FRQVXOWD�WLRQ� SRXU� XQH� PLVVLRQ� SDU�WLHOOH�� FH� TXL� DXUDLW� SHUPLV�pYHQWXHOOHPHQW� GH� UHSUHQGUH�OH� GRVVLHU� DX� VWDGH� R�� LO� HQ�pWDLW�UHVWp�
4XDWUH� DUFKLWHFWHV� RQW�UpSRQGX�j�FHWWH�FRQVXOWDWLRQ�
'HX[� VROXWLRQV� VH� VRQW�SUpVHQWpHV �

♦ 5HSUHQGUH� OH� SURMHW� HQ�
FRXUV�� FH� TXL� LPSOLTXH�TXH� OH� QRXYHO� DUFKLWHFWH�UHSUHQQH�OH�GRVVLHU�j�VRQ�FRPSWH�� TX·LO� SUHQQH� XQ�GpODL� GH� UpIOH[LRQ��G·DQD�O\VH��G·pWXGH��&·HVW�OXL�TXL�DVVXPHUD� O·HQWLqUH� UHV�SRQVDELOLWp� GH� OD� UpDOLVD�WLRQ�� ,O� GRLW� pJDOHPHQW�GpSRVHU� j� QRXYHDX� OH�SHUPLV� GH� FRQVWUXLUH� j�VRQ�QRP�

♦ 5HSUHQGUH� OH� SURMHW� HQ�
WRWDOLWp�� OH� QRXYHO� DUFKL�WHFWH� DVVXPDQW� OD� WRWDOLWp�G·XQ�SURMHW�GRQW� LO� HVW� OH�FRQFHSWHXU�
(Q� WHUPH� GH� GpODLV�� OHV�GHX[� VROXWLRQV� FRQGXLVHQW� j�XQH�RXYHUWXUH� GHV� QRXYHDX[�ORFDX[�SRXU� OD� UHQWUpH�����������
&·HVW� OD� GHX[LqPH� VROX�WLRQ�TXH�OH�&RQVHLO�0XQLFLSDO�D�FKRLVL�

/·DUFKLWHFWH� UHWHQX� HVW�0�� &DOHVWURXSDW� SRXU� OHV�GHX[�SURMHWV�(FROH�HW�0pGLD�WKqTXH��'DQV� OHV�GHX[�FDV� OH�WDX[� GH� UpPXQpUDWLRQ� HVW� GH������SRXU�OD�PLVVLRQ�GH�EDVH�HW�GH������SRXU�O·23&��
0�� &DOHVWURXSDW� V·HVW�HQJDJp� VXU� OH� UHVSHFW� GHV�GpODLV� IL[pV� SRXU� SHUPHWWUH�O·RXYHUWXUH� GH� O·H[WHQVLRQ�GH�O·(FROH�HQ�VHSWHPEUH������
/D� UHSULVH� GH� FHV� GHX[�GRVVLHUV� pFROH� PpGLDWKqTXH�PHQpV�HQ�SDUDOOqOH�SHUPHWWUD�FHUWDLQHPHQW�XQ�JDLQ� ORUV�GH�OD� FRQVXOWDWLRQ� GHV� HQWUHSUL�VHV�� FHOOHV� FL�SRXYDQW� UpSRQ�GUH�DX[�GHX[�DSSHOV�G·RIIUHV�SRXU�GHX[�FKDQWLHUV�SURFKHV�
5DSLGHPHQW�XQH�SULVH�GH�FRQWDFW�DYHF�0��&DOHVWURXSDW�SHUPHWWUD�GH�UHODQFHU�FH�GRV�VLHU�(FROH��/HV�SDUHQWV�GpOp�JXpV�HW�OHV�HQVHLJQDQWV�VHURQW�DVVRFLpV� j� OD� UpIOH[LRQ�FRPPH� FHOD� DYDLW� pWp� OH� FDV�SRXU�OD�SUHPLqUH�pWXGH�

0$,75,6(�'·Œ895(�(&2/(�� 0(',$7+(48(

/H� VWDWLRQQHPHQW� HVW� LQ�
WHUGLW�VXU�OD�FKDXVVpH�HQ�SDU�
WLFXOLHU�UXH�GH�OD�1pJUHWWH�DX�
GpERXFKp� GH� OD� URXWH� GX�
5XLVVHDX�� ,QWHUGLW� pJDOHPHQW�
VXU�OHV�WURWWRLUV�RX�GHYDQW�OHV�

HQWUpHV� G·KDELWDWLRQV� UXH�
)DXUp�� 'H� QRPEUHXVHV� SOD�
FHV�GH� VWDWLRQQHPHQW� VLWXpHV�
j� SUR[LPLWp� GHV� FRPPHUFHV��
GH�OD�0DLULH��GH�O·pJOLVH�HW�GHV�
pFROHV� VRQW� GLVSRQLEOHV� HW�

VRQW�VpFXULVpHV��(Q� OHV�XWLOL�
VDQW�� F·HVW� DXWDQW�GH�QXLVDQ�
FHV� pYLWpHV� SRXU� OD� FLUFXOD�
WLRQ� GDQV� OH� FHQWUH� GX� YLO�
ODJH�

67$7,211(0(17�5$33(/

5RXWH� GH� %28/2& � /H� UHYrWHPHQW� HQ� HQUREp� VHUD� UpDOLVp� SURFKDLQHPHQW� SDU� GHPL�
FKDXVVpH��$XFXQH�GpYLDWLRQ�Q·HVW�HQYLVDJpH�

5RXWH�GX�58,66($8 ��/D�''(�SURFpGHUD�j�OD�UpIHFWLRQ�GH�OD�FKDXVVpH�OD�VHPDLQH�GX����
DX����PDL�

75$9$8;�(1�&2856
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'pFqV��
5RODQG�%$675<�GpFpGp�OH������������j�O
kJH�GH����DQV

���URXWH�GH�9LOOHPXU�

eWDW�FLYLO

,QIRUPDWLRQV�0XQLFLSDOHV�
9,//$*(�)/(85,

'DQV�OHV�MRXUV�TXL�YLHQQHQW��YDVTXHV�HW�SDUWHUUHV�UHFHYURQW�OHXUV�GpFRUDWLRQV�GH�O·pWp��
/D�FRPPXQH�GH�9LOODXGULF�SDUWLFLSHUD�FRPPH�O·DQ�GHUQLHU�DX�FRQFRXUV�GHV�YLOODJHV�IOHX�
ULV�HW�QRXV�HVSpURQV�TXH�GH�QRPEUHX[�SDUWLFXOLHUV�V·\�DVVRFLHURQW��

9RXV�DYH]�MXVTX·DX����PDL�GHUQLHU�GpODL�SRXU�YRXV�LQVFULUH�
,16&5,37,21�$�/$�0$7(51(//(

3RXU� OD� UHQWUpH������² �����
OHV� LQVFULSWLRQV� j� O·pFROH�PD�
WHUQHOOH� GHV� 3DUSDOKROV� VH�
IHURQW�DX�VHFUpWDULDW�GH�0DL�
ULH�
/D� PXQLFLSDOLWp� D� IDLW� OH�
FKRL[� G·DFFXHLOOLU� OHV� HQIDQWV�
GqV�O·DJH�GH�GHX[�DQV�HQ�PD�
WHUQHOOH��/HV�FRQGLWLRQV�G·DF�
FXHLO� VRQW� TXH� OHV� HQIDQWV�
FRQFHUQpV�VRLHQW SURSUHV� HW�
DXWRQRPHV�
1H� VRQW� DFFHSWpV� TXH� OHV�
HQIDQWV�GRQW�OHV�SDUHQWV�UpVL�

GHQW�j�9LOODXGULF�
(QIDQWV� QpV� HQWUH� OH� �HU MDQ�
YLHU� HW� OH� ��� DR�W� ����� UHQ�
WUpH�SRVVLEOH�HQ�VHSWHPEUH�
(QIDQWV�QpV�HQWUH� OH��HU VHS�
WHPEUH� HW� OH� ��� GpFHPEUH�
UHQWUpH� SRVVLEOH� ILQ� RFWREUH�
�����RX�GpEXW�MDQYLHU������
$� O·LVVXH� GH� OD� GpPDUFKH�
G·LQVFULSWLRQ�� LO� VHUD� GpOLYUp�
DX[� SDUHQWV� XQ� FHUWLILFDW�
G·LQVFULSWLRQ TX·LOV� GHYURQW�
SUpVHQWHU� j� OD� 'LUHFWULFH� GH�
O·pFROH� 0DWHUQHOOH� DYHF� OH�

&DUQHW� GH� 6DQWp�� OH� OLYUHW� GH�
IDPLOOH�� HW� XQ� FHUWLILFDW� GH�
UDGLDWLRQ� SRXU� OHV� HQIDQWV�
DUULYDQW� G·XQH� DXWUH� pFROH��
'DWH�OLPLWH�OH����PDL������
$� FHWWH� RFFDVLRQ� VH� IHURQW�
DXVVL� OHV� LQVFULSWLRQV� DX[�
VHUYLFHV� PXQLFLSDX[� GH� JDU�
GHULH�HW�GH�FDQWLQH�
/H� SHUVRQQHO� GX� VHFUpWDULDW�
SUpFLVHUD� OHV� UqJOHV� GH� IRQF�
WLRQQHPHQW�GH�FHV�GLIIpUHQWV�
VHUYLFHV�

(QJLQV�GH�ORLVLUV
/·DUUrWp�SUpIHFWRUDO�GX����MXLOOHW������D�DXWRULVp�O·XWLOLVDWLRQ�G·DSSDUHLOV�GH�MDUGLQDJH�HW�GH�EULFR�ODJH��WRQGHXVHV��PRWRFXOWHXUV��WURQoRQQHXVHV��VFLHV�«� �
♦ OHV�MRXUV�RXYUDEOHV�GH���+����j����+�HW�GH����+����j����+��
♦ OHV�VDPHGLV�GH���+�j����+�HW�GH����+�j����+��
♦ OHV�GLPDQFKHV�HW�MRXUV�IpULpV�GH����+�j����+�HW�GH����+�j����+�
'HV�DUUrWpV�PXQLFLSDX[�SHXYHQW�UHVWUHLQGUH�FHV�GXUpHV��6H�UHQVHLJQHU�GDQV�OHV�PDLULHV�
(QJLQV�SURIHVVLRQQHOV
/HV�HQJLQV�EUX\DQWV�GRLYHQW�rWUH�LQWHUURPSXV�HQWUH����+�HW���+�HW�WRXWH�OD�MRXUQpH�OHV�GLPDQFKHV�HW�MRXUV�IpULpV��VDXI�FDV�G·LQWHUYHQWLRQ�XUJHQWH��RX�VXU�GpURJDWLRQ�H[FHSWLRQQHOOH�DFFRUGpH�SDU�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GHV�DIIDLUHV�VDQLWDLUHV�HW�VRFLDOHV�
$QLPDX[
/HV�SRVVHVVHXUV�G·DQLPDX[�GRLYHQW�SUHQGUH�WRXWHV�PHVXUHV�SURSUHV�j�pYLWHU�XQH�JrQH�SRXU�OH�YRL�VLQDJH�

1XPpURV�GH�WpOpSKRQH�XWLOHV ��3UpIHFWXUH ������������������ '�'�$�6�6� ����������������

18,6$1&(6�62125(618,6$1&(6�62125(6
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LES BUDGETS PRIMITIFS COMMUNAUX 2005

La séance du Conseil Municipal du mardi 5 avril était consacrée à la présentation et au vote des différents 
budgets primitifs. Ils doivent être présentés en équilibre.

XQH�VHFWLRQ�GH�IRQFWLRQQHPHQW�pTXLOLEUpH�j���������(XURV��FDUDFWpULVpH�SULQFLSDOHPHQW�SDU �
DX� QLYHDX� GHV� LPS{WV� ORFDX[��XQH�SURJUHVVLRQ�GH����GX�WDX[�GHV���WD[HV�TXL�SDVVHQW�DLQVL�GH�������j�
������SRXU�OD�WD[H�G·KDELWDWLRQ��GH�������j�������SRXU�OH�IRQFLHU�EkWL��GH��������j��������SRXU�OH�IRQFLHU�QRQ�
EkWL��HW�GH�������j�������SRXU�OD�WD[H�SURIHVVLRQQHOOH��$�QRWHU�XQH�EDLVVH�VXEVWDQWLHOOH�GX�SURGXLW�GH�OD�WD[H�
SURIHVVLRQQHOOH�GX�IDLW�GH� OD� OLTXLGDWLRQ�GH� OD�VRFLpWp�$OLEHUW��/HV�EDVHV�GH�FDOFXO�GH�FHWWH�WD[H�SDVVHQW�GH�
��� ����HQ������j���� ����HQ������VRLW�XQH�SHUWH�G·HQYLURQ��� ����¼��

XQH�VHFWLRQ�G·LQYHVWLVVHPHQW�pTXLOLEUpH�j�������������¼ HQ�UHFHWWHV�HW�HQ�GpSHQVHV�
/HV�UpDOLVDWLRQV SUpYXHV

$JUDQGLVVHPHQW�GH�O·pFROH�pOpPHQWDLUH ����� ����¼��WUDYDX[�TXL�pWDLHQW�SUpYXV�ILQ�������PDLV�FRPSWH�WHQX�
GHV�DOpDV�UHQFRQWUpV�VRQW�SURJUDPPpV�SRXU�����������

&RQVWUXFWLRQ�GH�OD�PpGLDWKqTXH ����������¼��&RPPH�SRXU�O·pFROH�FHV�WUDYDX[�VRQW�SUpYXV�HQ������HW������
$FKDW�G·XQ�SKRWRFRSLHXU�SRXU�O·pFROH�pOpPHQWDLUH ��� ����¼
$FKDW�GH�PRELOLHU�GLYHUV��pFROH��PDLULH��DVVRFLDWLI��HW�GH�PDWpULHO�LQIRUPDWLTXH��������¼
6pFXULVDWLRQ�GHV�ORFDX[�FRPPXQDX[ ��� ����¼
8QH�DYDQFH�GX�EXGJHW�FRPPXQH�VXU�OH�EXGJHW�GH�OD�]RQH�DUWLVDQDOH ��WUDQVIHUW�GH�WHUUDLQV�DX�SURILW�GX�EXG�

JHW�GH�OD�]RQH�DUWLVDQDOH��ORUV�GH�OHXU�YHQWH�LOV�VHURQW�DIIHFWpV�HQ�UHFHWWH�DX�EXGJHW�FRPPXQDO ����� �������¼
8QH�DYDQFH�GX�EXGJHW�FRPPXQH�DX�QRXYHDX�EXGJHW�© *RXUGLV ª�HQ�YXH�GH�O·pWXGH�G·DPpQDJHPHQW�GH�FH�

VLWH ���� �������¼
(W�HQILQ�XQH�SURYLVLRQ�SRXU�O·DFKDW�GH�WHUUDLQV�HQ�UpVHUYH�IRQFLqUH FRPPXQDOH�

Comporte une section d’exploitation  et une section d’investissement respectivement équilibrées à 

163 797 ¼�HW���������¼. 

En section d’investissement on retrouve en dépenses le renouvellement des canalisations en parallèle  des 
tranchées assainissement. Sont concernés en 2005 les réseaux situés route du Ruisseau. 

Coût estimé 61 594  ¼�
Achat de nouveaux compteurs : 3 000 ¼�

Comporte également une section d’exploitation et une section d’investissement respectivement équilibrées 
à 76 957¼��HW���������¼�
(Q�VHFWLRQ�G·LQYHVWLVVHPHQW��RQ�UHWURXYH�HQ�GpSHQVHV�OHV�WUDYDX[�FRQFHUQDQW�OD�SURFKDLQH�WUDQFKH�GX�UpVHDX��
WUDQFKH�TXL�FRPSUHQG�OD�URXWH�GX�5XLVVHDX�HW�O·LQVWDOODWLRQ�G·XQ�SRVWH�GH�UHOqYHPHQW��
(Q�VHFWLRQ�GH�IRQFWLRQQHPHQW��VRQW�EXGJpWLVpV�FHWWH�DQQpH�OHV�IUDLV�GH�GLDJQRVWLF�GHV�DVVDLQLVVHPHQWV�QRQ�FRO�
OHFWLIV��

/H�%XGJHW�3ULPLWLI �FRPPXQH�

/H�%XGJHW�GH�O·HDX�

Le Budget Assainissement
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,O�SUpVHQWH�XQH�VHFWLRQ�G·LQYHVWLVVHPHQW�HW�G·H[SORLWDWLRQ�UHVSHFWLYHPHQW�pTXLOLEUpHV�j�����������¼ HW�
��� �������¼�

,O�SUpVHQWH�XQH�VHFWLRQ�G·LQYHVWLVVHPHQW�HW�G·H[SORLWDWLRQ�UHVSHFWLYHPHQW�pTXLOLEUpHV�j����������¼��
/HV�GpSHQVHV�GH�OD�VHFWLRQ�G·H[SORLWDWLRQ�FRQFHUQHURQW�OD�UpDOLVDWLRQ�G·XQH�pWXGH�G·DPpQDJHPHQW�GH�FH�VLWH�SDU�
XQ�FDELQHW�G·DUFKLWHFWXUH�DPpQDJHXU��/H�FKRL[�GH�FH�FDELQHW�VHUD�IDLW�GDQV�OHV�SURFKDLQV�MRXUV�SRXU�XQH�VRPPH�
GH��� ����¼�

Il est équilibré en fonctionnement avec 1 756 ¼�HQ�UHFHWWHV�HW�HQ�GpSHQVHV��

Il est équilibré en fonctionnement avec 1 580 ¼�HQ�UHFHWWHV�HW�HQ�GpSHQVHV�
$�QRWHU�TXH�WRXV�FHV�GRFXPHQWV�SHXYHQW�rWUH�FRQVXOWpV�HQ�0DLULH�

Jaylès Louis   - Adjoint délégué au budget

Le Budget Zone Artisanale

Le nouveau Budget Lotissement Gourdis

Le Budget Services Funéraires

Le Budget Aide Sociale

$SUqV����DQV�XQH�SHUVRQQH�VXU�WURLV�FKXWH�DX�PRLQV�XQH�IRLV
�����GHV�SHUVRQQHV�SHUGHQW�XQH�SDUWLH�GH�OHXU�DXWRQRPLH�VXLWH�j�XQH�FKXWH��/D�SHUWH�G·DXWRQRPLH�HVW�XQ�VRXFL�
DX�TXRWLGLHQ�SRXU�OD�SHUVRQQH��VRQ�HQWRXUDJH�HW�ELHQ�VRXYHQW�OH�UHFRXUV�HVW�FHOXL�GH�O·LQVWLWXWLRQQDOLVDWLRQ �
/·DWHOLHU���SUpYHQWLRQ�FKXWH�SHUPHW�DX�WUDYHUV�GHV�H[HUFLFHV�HW�DFWLYLWpV�SURSRVpHV�G·HQWUHWHQLU�FHWWH�DXWRQRPLH��,O�SHUPHW�pJDOHPHQW �


�XQH�LQIRUPDWLRQ�GHV�IDFWHXUV�GH�ULVTXHV�OLpV�DX[�FKXWHV

�O·HQWUHWLHQ�GHV�FDSDFLWpV�PRWULFHV�

�GH�VH�GRQQHU�GHV�PR\HQV�VLPSOHV��DGDSWpV�HW�DFFHVVLEOHV�SRXU�WRXV��DILQ�GH�PDLQWHQLU�VRQ�DXWRQRPLH

�GH�WUDYDLOOHU�DX�WUDYHUV�G·H[HUFLFHV�VSpFLILTXHV�OD�PDUFKH��O·pTXLOLEUH��O·DGDSWDWLRQ�SRVWXUDOH

�GH�FUpHU�XQH�G\QDPLTXH�GH�JURXSH�HW�GH�SDUWDJHU�XQ�YpFX�FRPPXQ

&HW�DWHOLHU�GH�SUpYHQWLRQ�FRQFHUQH�WRXWHV�OHV�SHUVRQQHV�GH�SOXV�GH����DQV�DXWRQRPHV�HW�GpVLUHXVHV�GH�OH�UHVWHU �
,O�VH�UpSDUWLW�VXU����VpDQFHV�G·XQH�GXUpH�G·XQH�KHXUH�HW�GHPLH�FKDFXQH
3OXVLHXUV�WKqPHV��j�WUDYHUV�GHV�H[HUFLFHV�VHURQW�DERUGpV�FRPPH �

/·pYHLO�VHQVRULHO��VHQVLELOLWp�H[WpULHXUH��LQWpULHXUH��VHQVLELOLWp�GH�OD�YR�WH�SODQWDLUH
'HV�H[HUFLFHV�G·DWWHQWLRQ��GH�YLJLODQFH��G·DGDSWDWLRQ�j�GLYHUVHV�VLWXDWLRQV
/H� WRQXV� PXVFXODLUH�� PRELOLVDWLRQ� GHV� DUWLFXODWLRQV� FRPPH� OH� GRV�� OD� QXTXH� ORUV� GH� PRXYHPHQWV� OHQWV� HW�YRORQWDLUHV�
/D�UHOD[DWLRQ�HW�OD�UHVSLUDWLRQ�SURIRQGH
/·pTXLOLEUH��OD�PDUFKH�RX�SDV�GDQVpV��OHV�DSSXLV���VXU�XQ�SLHG��GHX[�SLHGV���
/HV�FRRUGLQDWLRQV�HW�OH�U\WKPH
/H�WUDYDLO�DX�VRO��FRPPHQW�GHVFHQGUH�DX�VRO�HW�VH�UHOHYHU�VDQV�GLIILFXOWpV

&HV�DWHOLHUV�VH�YHXOHQW�DGDSWpV�DX[�FDSDFLWpV�GHV��SDUWLFLSDQWV��GDQV�XQ�FOLPDW�GH�FRQILDQFH�HW�VDQV�FRPSpWLWLRQ�DXFXQH��
8QH�SURJUHVVLRQ�ORUV�GHV�H[HUFLFHV���XQH�H[SORUDWLRQ�GH�FKDFXQ�VHORQ�VRQ�U\WKPH��VHUD�UHVSHFWpH�
/D�PLVH�HQ�SODFH�GH�FHW�DWHOLHU�DQLPp�SDU�XQH�SV\FKRPRWULFLHQQH�'�(��SRXUUD�VH�PHWWUH�HQ�SODFH�VL�XQ�QRPEUH�VXIILVDQW�
GH�SHUVRQQHV�VRQW�LQWpUHVVpHV��/HV�WDULIV�VHURQW�SUpFLVpV�XOWpULHXUHPHQW�
3ULqUH�GH�VH�IDLUH�LQVFULUH�DX�VHFUpWDULDW�GH�0DLULH�

$7(/,(5 35(9(17,21�'(6�&+87(6
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)2580�62&,$/�$�%28/2&�/(���-8,1�����
4X·HVW�FH�TXH�OH�IRUXP�VRFLDO�"�&·HVW�XQH�PDQLIHVWDWLRQ�TXL�D�SRXU�EXW�GH�UHJURXSHU�DXWRXU�G·XQ�PrPH�OLHX�
WRXV�OHV�LQWHUYHQDQWV�VRFLDX[�TXL�VRQW�HQ�OLDLVRQ�DYHF�OHV�FRPPXQHV��$X�WUDYHUV�GH�FHWWH�PDQLIHVWDWLRQ��O·REMHF�
WLI�HVW�GRXEOH��'·DERUG�GRQQHU�j�WRXWHV�OHV�VWUXFWXUHV�HQ�SODFH��GHV�PR\HQV�SRXU�PLHX[�IDLUH�FRQQDvWUH�OHXU�U{OH�
DXSUqV�GHV�DGPLQLVWUpV�HW�DLQVL�DSSRUWHU�XQH�PHLOOHXUH�UpSRQVH�DX[�SUREOqPHV�VRFLDX[��/H�GHX[LqPH�REMHFWLI�HVW�
GH�SHUPHWWUH�XQ�UDSSURFKHPHQW�HQWUH�OHV�GLIIpUHQWHV�VWUXFWXUHV�H[LVWDQWHV�HQ�OHV�UpXQLVVDQW�WRXWHV�HQ�XQ�PrPH�
OLHX�GH�IDoRQ�j�IDFLOLWHU�OH�GLDORJXH�HW�OHV�pFKDQJHV��
&H�OLHX�G ¶pFKDQJHV��GH�UHVVRXUFH��G·LQIRUPDWLRQV��UDVVHPEOHUD�OHV�SDUWHQDLUHV�HQJDJpV�VXU�FH�SURMHW�FRPPH�OD�
&$)��OH�&HQWUH�0pGLFR�6RFLDO��OD�0LVVLRQ�/RFDOH�SRXU�O·(PSORL��OD�06$��OD�&5$0«�,O�VHUD�HQULFKL�SDU�OD�SUp�
VHQFH�GH�QRXYHDX[�SDUWHQDLUHV�TXL�RQW�GpMj�UpSRQGX�IDYRUDEOHPHQW�FRPPH�&pSLqUH�IRUPDWLRQ�RX�OH�*UHWD�*D�
URQQH��&HV�QRXYHDX[�SDUWHQDLUHV�QH�IHURQW�TXH�UHQIRUFHU�OH�UpVHDX�SURIHVVLRQQHO�TXH�QRXV�HVVD\RQV�GH�WLVVHU�
DILQ�GH�PLHX[�FRQQDvWUH�OHV�FRPSpWHQFHV�GH�FKDFXQ��SRXU�PLHX[�UpSRQGUH�j�YRV�DWWHQWHV�
2UJDQLVp�GHSXLV���DQV�SDU�OD�FRPPXQH�GH�%RXORF��OH�IRUXP������D�pWp�pODUJL��j�SOXVLHXUV�FRPPXQHV�YRLVLQHV�
DILQ�GH�PLHX[�SDUWDJHU�OHV�DWWHQWHV��OHV�EHVRLQV�HW�OHV�FRPSpWHQFHV�GH�FKDFXQ��$LQVL�RQW�UpSRQGX�IDYRUDEOHPHQW�
%UXJXLqUHV��&DVWHOQDX��)URQWRQ��/HVSLQDVVH��6DLQW�6DXYHXU�HW�9LOODXGULF��1RXV�VRPPHV�GRQF�SDUWHQDLUHV��DORUV�
GqV�j�SUpVHQW��UHWHQH]�FHWWH�GDWH�HW�VL�YRXV�DYH]�GHV�TXHVWLRQV�«�YHQH]�YRXV�LQIRUPHU�FH�MRXU�Oj��
&HV�PRPHQWV�G·pFKDQJH�VHURQW�SRQFWXpV�SDU���GpEDWV�VXU�OHV�WKqPHV�VXLYDQWV��
⇒ ,QVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH�GHV�MHXQHV
⇒ &UpDWLRQ�G·DFWLYLWpV
⇒ 3DVVDJH�GH�O·HQIDQFH�j�O·DGROHVFHQFH
⇒ &RPPHQW�PLHX[�YLHLOOLU

1RXV�YRXV�DWWHQGRQV�WUqV�QRPEUHX[�j�OD�VDOOH�RPQLVSRUW�VLWXpH�DX�FRPSOH[H�VSRUWLI�GH�%RXORF�
GH����KHXUHV�j����KHXUHV�OH�VDPHGL���MXLQ�����

/HV�pFROHV�GH�9LOODXGULF�HW�OHXUV�pOqYHV�GH������j�����
/HV�SUHPLqUHV�SKRWRV�DUULYHQW�HW�ERQ�QRPEUH�GH�SHUVRQQHV�VRQW�IRUW�LQWpUHVVpHV�SDU�FH�SURMHW��
/·pFROH�FRPPXQDOH�UHVWH�GDQV�OD�PpPRLUH�GH�FKDFXQ�FH�OLHX�P\WKLTXH�G·R��pPHUJHQW�XQH�IRXOH�
GH�VRXYHQLUV�LQRXEOLDEOHV��&·HVW�WRXMRXUV�DYHF�QRVWDOJLH�TXH�O·RQ�VH�UHPpPRUH�OHV�SUHPLqUHV�DQ�
QpHV�GH�VRQ�H[LVWHQFH��FHOOHV�R��RQ�D�DSSULV�OH�VDYRLU�PDLV�DXVVL�OHV�UqJOHV�IRQGDPHQWDOHV�GH�OD�
YLH�HQ�VRFLpWp��3HUPHWWUH�GH�UHQRXHU�GHV�FRQQDLVVDQFHV�TXH�QRXV�DYRQV�SHUGXHV�GH�YXH�SDUIRLV�
GHSXLV�GH�WUqV�ORQJXHV�DQQpHV�HW�FH�DXWRXU�G·XQH�H[SRVLWLRQ�HW�G·XQ�UHSDV�FRQYLYLDO��WHO�HVW�OH�
FKDOOHQJH�TXH�QRXV�DOORQV�HQVHPEOHV�PHQHU�j�ELHQ��$ORUV�FRQWLQXH]�GH�GpQLFKHU�GDQV�YRV�DO�
EXPV��GDQV�OHV�PDOOHV�GH�YRV�JUHQLHU��WRXW�FH�TXL�D�WUDLW�j�OD�YLH�VFRODLUH�YLOODXGULFDLQH��8QH�IRLV�
UHSURGXLWV�WRXV�FHV�GRFXPHQWV��YRXV�VHURQW�UHVWLWXpV�
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© 1RXV�VRPPHV�QRPEUHX[�DXMRXUG·KXL�GHYDQW�OH�EXUHDX�GH�SRVWH�GH�)URQWRQ�SRXU�PDQLIHVWHU�QRWUH�PpFRQWHQWHPHQW�
IDFH�DX[�DWWHLQWHV�GX�VHUYLFH�SXEOLF�GH�OD�SRVWH�HW�PDQLIHVWHU�QRWUH�LQTXLpWXGH�TXDQW�DX�GHYHQLU�GH�FH�VHUYLFH�PDLV�DXVVL�GX�
6HUYLFH�3XEOLF�HQ�JpQpUDO«��
«��1RXV�DYRQV�DORUV�GpFLGp�GH�PHQHU�OH�FRPEDW�VXU�OD�SODFH�SXEOLTXH��XQH�EDQGHUROH�HVW�DSSRVpH�DX�IURQWRQ�GX�EXUHDX�
GH�SRVWH�GH�9LOODXGULF�HW�OD�GpFLVLRQ�G·XQH�PDQLIHVWDWLRQ�D�pWp�SULVH��8Q�FROOHFWLI�V·HVW�PLV�HQ�SODFH�j�O·LQLWLDWLYH�GH�OD�0XQL�
FLSDOLWp������DGKpVLRQV�j�FH�MRXU��/HV�FRPPXQHV�GH�%RXORF�HW�9DFTXLHUV�V·DVVRFLHQW�j�FH�FROOHFWLI�
/·DQQRQFH�GH�FHWWH�PDQLIHVWDWLRQ�D�HX�XQ�HIIHW�LPPpGLDW��HQ�HIIHW�0��'(9$8'�GLUHFWHXU�GX�JURXSHPHQW�GHV�&RWHDX[�
GX�)URQWRQQDLV�D�VRXKDLWp�PH�UHQFRQWUHU��MH�O·DL�UHoX�PHUFUHGL��MHXGL�LO�D�UHQFRQWUp�&KULVWLDQ�)DXUL�PDLUH�GH�%RXORF��LO�GRLW�
UHQFRQWUHU�)UDQoRLV�3UDW�0DLUH�GH�9DFTXLHUV�GqV�PHUFUHGL�
/D�SUHPLqUH�OHoRQ�TXH�O·RQ�SHXW�WLUHU�GH�FHWWH�UpDFWLRQ�F·HVW�TXH�OD�PRELOLVDWLRQ�HW�OD�GpWHUPLQDWLRQ�GH�WRXV�SHXW�IDLUH�ERX�
JHU�OHV�GpFLGHXUV��
/H�SUHPLHU�UpVXOWDW�GH�O·HQWUHYXH�GH�0HUFUHGL�HVW�TXH�O·RXYHUWXUH�OH�VDPHGL�PDWLQ�j�9LOODXGULF�VHUD�H[DPLQpH�GH�IDoRQ�SR�
VLWLYH��SDU�0��'HYDX[�OD�UpSRQVH�RIILFLHOOH�QRXV�VHUD�FRPPXQLTXpH�DX�SOXV�WDUG�ILQ�DYULO��&·HVW�OD�SURPHVVH�TX·LO�QRXV�D�
IDLWH�
(Q������9LOODXGULF�����KDELWDQWV�XQ�EXUHDX�GH�SRVWH�GHX[�DJHQWV��(Q�������GDQV�XQ�VHFWHXU�HQ�SOHLQH�H[SDQVLRQ�GpPR�
JUDSKLTXH�� �����KDELWDQWV�XQ�EXUHDX�RXYHUW����K�XQ�VHXO�DJHQW�
0rPH�VL�OHV�FKLIIUHV�VRQW�SDUODQWV�LO�IDXW�DXVVL�DGPHWWUH�TXH�OHV�KDELWXGHV�GH�YLH��OHV�VHUYLFHV�GHPDQGpV�SDU�OHV�XVDJHUV�RQW�
pYROXp�HW�TXH�FHV�VHUYLFHV�GRLYHQW�HX[�DXVVL�pYROXHU�VH�PRGHUQLVHU��1RXV�HQ�VRPPHV�FRQVFLHQWV��PDLV�FHWWH�pYROXWLRQ�QH�
GRLW�SDV�VH�IDLUH�DX�GpWULPHQW�G·XQ�VHUYLFH�SXEOLF�GH�SUR[LPLWp��/D�3RVWH�YHXW�IRQFWLRQQHU�FRPPH�XQH�HQWUHSULVH��PHWWUH�

HQ�DYDQW�VHV�VHUYLFHV�ILQDQFLHUV��SOXV�UHQWD�
EOHV��/H�VHUYLFH�SXEOLF�QH�VH�FRQoRLW�SDV�HQ�
WHUPH�GH�UHQWDELOLWp��PDLV�HQ�VHUYLFH�DX�SOXV�
SUpV�GH�VHV�XVDJHUV«�&HV�VHUYLFHV�VRQW�XWLOHV��
LQGLVSHQVDEOHV��LQFRQWRXUQDEOHV�SRXU�OHV�XVD�
JHUV�HW�OHV�FROOHFWLYLWpV��/D�FRQVpTXHQFH�GH�FHV�
GLVSDULWLRQV�VRQW�VRXYHQW�OD�PLVH�HQ�SODFH�GH�
VHUYLFHV�GH�VXEVWLWXWLRQ��SULYpV��LOV�QH�FUpHQW�
SDV�G·HPSORL��LOV�VRQW�SD\DQWV��LOV�FR�WHQW�ELHQ�
SOXV�FKHU�j�O·XVDJHU�HW�DX[�FROOHFWLYLWpV��j�O·LQ�
YHUVH�GHV�VHUYLFHV�SXEOLFV�LOV�QH�VRQW�SDV�XQH�
QHXWUHV�HW�LQGpSHQGDQWV�HQYHUV�OHXUV�FOLHQWV�
1RXV�VRPPHV�DWWDFKpV�j�WRXV�FHV�DJHQWV�GHV�
VHUYLFHV�SXEOLFV�DYHF�TXL�QRXV�WUDYDLOORQV�DX�
TXRWLGLHQ��QRXV�DSSUpFLRQV�OHXU�FRPSpWHQFH��

OHXU�VpULHX[��OHXU�HIILFDFLWp��F·HVW�DYHF�HX[�TXH�QRXV�VRXKDLWRQV�FRQWLQXHU��1RXV�DYRQV�PRQWUp�DXMRXUG·KXL�QRWUH�PRELOLVD�
WLRQ�HW�QRWUH�GpWHUPLQDWLRQ�SRXU�OD�GpIHQVH�GH�QRWUH�3RVWH�VHUYLFH�SXEOLF�GH�SUR[LPLWp��5HVWRQV�YLJLODQWV�HW�FRQWLQXRQV�OH�
FRPEDW� ª

/$�3267(�'(�9,//$8'5,&�68,7(�«��� H[WUDLW�GX�GLVFRXUV�GH�0��OH�0DLUH�OH���DYULO
GHYDQW�OH�EXUHDX�GH�)URQWRQ�
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$PLWLp�9LOODXGULFDLQH

/D�UHFHWWH�GX�PRLV�GH�O
$PLWLp���/H�0$66(�3$,1�GH�7KpUqVH

$&7,9,7(6�3$66((6 �

0RQVLHXU�-RVHSK�%ROOLQJHU�QRXV�D�TXLWWpV�OH�VDPHGL����DYULO��,O�DYDLW�pWp�PHPEUH�GH�QR�WUH�FOXE�SHQGDQW�GH�QRPEUHXVHV�DQQpHV��LO�HQ�DYDLW�pWp�WUpVRULHU��LO�pWDLW�WUqV�DSSUpFLp��$�VD�IDPLOOH�QRXV�GLVRQV�QRV�VHQWLPHQWV�WUqV�DPLFDX[�

6RUWLH�GpFRXYHUWH� j� � 0RLVVDF�� /DX]HUWH HW�$XYLOODU�� OH� MHXGL���DYULO ��QRXV�pWLRQV����SRXU�FHWWH�EHOOH�MRXUQpH�WUqV�DSSUpFLpH�DXWDQW�SRXU�OHV�EHOOHV�SLHUUHV�HW�OHV�FRPPHQWDLUHV�GHV�JXLGHV�TXH�SRXU�OH�GpMHXQHU�DX�UHVWDXUDQW�GX�4XHUF\��TXL�IXW�GH�WUqV�ERQQH�TXDOLWp�HW�V·HVW�GpURXOp�GDQV�XQH�DPELDQFH�FKDOHXUHXVH�

'LPDQFKH���PDL �� ��qPH DQQLYHUVDLUH�GH� OD�9LFWRLUH�GH� ���� ��1RXV�DXURQV�j�FœXU�G·rWUH� QRPEUHX[� j� OD� FpUpPRQLH� SRXU� � pFRXWHU� OHV� HQIDQWV� GH� QRV� pFROHV�� QRV� SHWLWV�HQIDQWV�� FKDQWHU� OD�0DUVHLOODLVH�� HW� OHXU� GLUH� OD� MRLH� TXH� QRXV� DYRQV� pSURXYpH�� OH� ��PDL�������HQ�HQWHQGDQW�OHV�FORFKHV�GH�QRV�YLOODJHV�FpOpEUHU�OH�UHWRXU�GH�OD��SDL[�DSUqV���DQV�GH�JXHUUH�
-HXGL����PDL ��*R�WHU G·DQQLYHUVDLUH�SRXU�OHV�PHPEUHV�GX�FOXE�QpV�HQ�PDL��MXLQ�HW�MXLO�OHW��DYHF�SHWLW�ORWR�

0DUGL���MXLQ ��6RUWLH�DQQXHOOH�FDQWRQDOH�HQ�*DVFRJQH ��YLVLWH�JXLGpH�G·$XFK��OD�FDWKp�
GUDOH�HW�OH�FœXU�GH�OD�YLOOH��UHSDV�FKDPSrWUH�j�6W�3X\�j�OD�IHUPH�7HUUH�%ODQFKH��YLVLWH�GH�OD�
IHUPH��YLVLWH�JXLGpH�GH�OD�FROOpJLDOH�GH�/D�5RPLHX��3UL[�GH�OD�MRXUQpH �����¼��,QVFULSWLRQV�DXSUqV�GH�5RJHU�&KRUFKHV��WpO� ������������������OH����PDL�DX�SOXV�WDUG�
-HXGL����MXLQ ��3HWLW�/RWR�
-HXGL����MXLQ ��6RUWLH�DX�-DUGLQ�GHV�0DUWHOV��SUqV�GH�/DYDXU��'pSDUW�HQ�FDU�j����K�����WUDMHW�HQ�WUDLQ�© KLVWRULTXH ª�GH�6W�/LHX[�j�*LURXVVHQV��YLVLWH�FRPPHQWpH�GX�MDUGLQ��OD�
PLQL�IHUPH��OD�VHUUH�DTXDWLTXH�H[RWLTXH��OD�MDUGLQHULH��UHWRXU�YHUV����K�����3UL[ �����¼��,QV�FULSWLRQV�DXSUqV�GH�5RJHU�&KRUFKHV��WpO� ������������������OH����PDL�DX�SOXV�WDUG�
-XLOOHW�HW�DR�W ��OH�FOXE�HVW�HQ�VRPPHLO�
(Q�SUpYLVLRQ��GX�MHXGL���DX�VDPHGL���RFWREUH ��9R\DJH�GDQV�OHV�/DQGHV��O·(FRPXVpH�

,QJUpGLHQWV ��� ��œXIV������J�GH�VXFUH������J�GH�IDULQH��SDUIXP�DX�FKRL[��HDX�GH�IOHXU�G·RUDQJHU���VXFUH�YDQLOOp��XQ�]HVWH�G·�RUDQJH�RX�GH�
FLWURQ��XQ�VDFKHW�GH�OHYXUH�

− 6pSDUHU�OHV�MDXQHV�G·œXIV�GHV�EODQFV��
− 0HWWUH�VXU�OHV�MDXQHV�OH�VXFUH��OH�SDUIXP�HW�OH�]HVWH�G·RUDQJH�RX�GH�FLWURQ��5HPXHU�
− (QVXLWH�DMRXWHU�OD�IDULQH�HW�XQ�GHPL�VDFKHW�GH�OHYXUH�5HPXHU�
− %DWWUH�OHV�EODQFV�G·œXI�HQ�QHLJH��OHV�LQFRUSRUHU�GDQV�OD�SkWH�HQ�UHPXDQW�OH�WRXW�GpOLFDWHPHQW�
− 9LGHU�OH�WRXW�GDQV�XQ�PRXOH�j�FDNH��EHXUUp�HW�IDULQp�HW�PHWWUH�DX�IRXU�ELHQ�FKDXG������&��
− 6XUYHLOOHU�OD�FXLVVRQ�VDQV�RXYULU�OH�IRXU��SHQGDQW����PLQ�















$&7,9,7(6�352&+$,1(6 �








&OXE�ERXOLVWH�9LOODXGULFDLQ
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/HV�MHXQHV�FKDPSLRQV�GX�FOXE�RQW�pWp�j�O·KRQQHXU�
FH�SUHPLHU�FRQFRXUV��%UDYR�j�*DsWDQ�HW�j�*XLOODXPH

,OV�RQW�TXDOLILp�OH�FOXE�SRXU�OH�SURFKDLQ�WRXU�GH�&RXSH

&OXE�ERXOLVWH�9LOODXGULFDLQ
/H� �HU FRQFRXUV� RIILFLHO� GX�
GLPDQFKH� ��� DYULO� j� 9LOODX�
GULF�� D� HQUHJLVWUp� XQ� UHFRUG�
GH� SDUWLFLSDWLRQ� H[FHSWLRQ�
QHO�� MDPDLV� DWWHLQW� SDU� QRWUH�
FOXE �� ���� GRXEOHWWHV�� 'HV�
SpWDQTXHXUV� GLVVpPLQpV�
GDQV� WRXV� OHV� HVSDFHV� VXV�
FHSWLEOHV� GH� OHV� DFFXHLOOLU ��
7RXW�F·HVW�ELHQ�WHUPLQp�PDLV�
FHOD� GpPRQWUH� O·LPSpULHXVH�
QpFHVVLWp� GH� FUpHU� GH� QRX�
YHDX[�HVSDFHV�SRXU� OD�SUDWL�
TXH� GH� FH� VSRUW��/D� YLFWRLUH�

HVW� UHYHQX�DX[� UHSUpVHQWDQWV�
GX�FOXE�GH�6D\UDF��PDLV�GHX[�
pTXLSHV� GH� 9LOODXGULF� RQW�
pFKRXpHV� HQ�ô� GH� ILQDOH� GX�
UHSrFKDJH�7RQGDWR� )UDQFN��
6WLYDO�-RsO�HW�'HVFDFT�&KULV�
WRSKH��'HVFDFT�6DQGULQH��
/H� �HU FRQFRXUV� LQWHU�
VRFLpWDLUHV�D�HX�OLHX�OH�VDPHGL�
��� DYULO� LO� V·HVW� GpURXOp� HQ�
GRXEOHWWHV� j� OD� PrOpH�� OHV�
JDJQDQWV� GHV� �� SDUWLHV� VRQW�
0D]pULHV�$ODLQ�HW�%REOH�/RwF�

FRQWUH� 3XMRO� 3DWULFN� HW� OH�
FDGHW� GX� FOXE�� /KpPDQQ�
*DpWDQ��/D�VRLUpH�V·HVW�WHUPL�
QpH� DXWRXU� GH� OD� WDEOH� R��
O·DPELDQFH� pWDLW� FRPPH� j�
O·DFFRXWXPpH� DX� UHQGH]�
YRXV�
$SUqV�OHXU�EULOODQWH�TXDOLILFD�
WLRQ� j� 9LOOHPDWLHU�� )UDXFLHO�
3DWULFLD�HW�'HVFDFT�6DQGULQH�
GLVSXWDLHQW� OH� FKDPSLRQQDW�
+DXWH� *DURQQH� GH� GRXEOHW�
WHV�IpPLQLQHV�TXL�V·HVW�GpURX�
Op� j� /HVSLQDVVH� OH� GLPDQFKH�
��� DYULO� DX� PDWLQ�� (OOHV� VH�
VRQW� EDWWXHV� MXVTX·DX� ERXW��
PDLV� VH� VRQW� LQFOLQpHV� HQ�
VRUWLH�GH�SRXOH�
/H�GLPDQFKH����DYULO��9LOODX�
GULF�UHFHYDLW�OH�&OXE�7RXORX�
VDLQ�GH�/DSXMDGH�GDQV� OH�FD�
GUH� GH� OD� FRXSH� GH� )UDQFH�

GHV� &OXEV� �HU WRXU�� /HV�
KXLW� MRXHXUV� VpOHFWLRQQpV�
RQW�SHUPLV�j�9LOODXGULF�GH�
SRXUVXLYUH� O·DYHQWXUH�
DSUqV�XQH�EULOODQWH�HW�GLIIL�
FLOH� TXDOLILFDWLRQ�� 9LOODX�
GULF��D�UHPSRUWp�GHX[�WrWH�
j�WrWH� VXU� VL[�� GHX[� GRX�
EOHWWHV� VXU� WURLV� HW� HQILQ�
OHV� GHX[� WULSOHWWHV� VXU�
GHX[�� /H� WLUDJH� DX� VRUW�
SRXU� OH� SURFKDLQ� WRXU� VH�
IHUD�SURFKDLQHPHQW�

/H� �HU PDL� DXUD� OLHX� OH�
&KDPSLRQQDW� +DXWH�
*DURQQH� (QWUHSULVHV� ��
W U R L V � O L F H Q F L p V�
© DQFLHQV GH� OD� 3RVWH ª�
UHSUpVHQWHURQW� QRWUH�
&OXE�j�/DYHUQRVH�j�SDUWLU�
GH� �K���� 1RXV� VRXKDL�
WRQV�j�FHV�MRXHXUV��-D\OqV�
/RXLV�� *pUDXG� $ODLQ� HW�
'HVFKDPSV� %HUQDUG� ��
EHDXFRXS�GH�UpXVVLWH��
/H� FKDOOHQJH� LQWHU�FOXEV��
�)URQWRQ�� %RXORF� HW� 9LO�
ODXGULF�� UHSUHQG�� OHV� GD�

WHV� GH� FHV� UHQFRQWUHV�
VRQW OHV�VXLYDQWHV �� OH��HU
j� )URQWRQ� OH� VDPHGL� ��
PDL� �� OH� �qPH j�9LOODXGULF�
OH� VDPHGL� ��� MXLQ� HW� OH�
GHUQLHU�j�%RXORF�OH�VDPH�
GL����MXLQ�
/H� SURFKDLQ� FRQFRXUV�
LQWHU�VRFLpWDLUHV� VH� Gp�
URXOHUD� OH� VDPHGL����PDL�
HQ� GRXEOHWWHV�� 1RXV�
YRXV� DWWHQGRQV� QRP�
EUHXVHV� HW� QRPEUHX[�
SRXU� XQH� ERQQH� DSUqV�
PLGL�GH�SpWDQTXH�

/(�%85($8
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&RPPpPRUDWLRQ�GH�OD�ILQ�GH�OD�JXHUUH�GH����������

7RXV�OHV�PHPEUHV�GH�O
DPLFDOH�GHV�DQFLHQV�FRPEDWWDQWV�GH�9LOODXGULF�HW�WRXWH�OD�SRSXODWLRQ�VRQW�LQYLWpV��j�
SDUWLFLSHU�DX[�FpUpPRQLHV�GX���qPH DQQLYHUVDLUH�GH�OD�ILQ�GH�OD�JXHUUH�TXL�DXURQW�OLHX�OH��

'LPDQFKH���PDL�����
$����KHXUHV��PHVVH�j�O
pJOLVH�GH�9LOODXGULF�

$SUqV�OD�PHVVH�GpS{W�GH�JHUEHV�SDU�OD�PXQLFLSDOLWp�HW�SDU�QRWUH�DVVRFLDWLRQ
$SpULWLI�RIIHUW�SDU�QRWUH�DPLFDOH�j�OD�VDOOH�GHV�IrWHV
5HSDV�GHV�DQFLHQV�FRPEDWWDQWV�HW�GH�OHXUV�DPLV��OHV�SHUVRQQHV�TXL�YRXGURQW�V
LQVFULUH�VHURQW�OHV�ELHQYHQXHV������

5HSDV�GHV�DQFLHQV�FRPEDWWDQWV
&HWWH�DQQpH�QRXV�DYRQV�FKRLVL�G
DOOHU�DX�UHVWDXUDQW��O
$XEHUJH�GH�*UDJQDJXH��
3RXU�V
\�UHQGUH�DOOHU�j�&pSHW��j�JDXFKH�DX�URQG�SRLQW�SUHQGUH�OD�GLUHFWLRQ�/DEDVWLGH�6DLQW�6HUQLQ��GLUHFWLRQ�

9HUIHLO�DX�URQG�SRLQW�GH�*UDJQDJXH��YRXV�YHUUH]�OH�UHVWDXUDQW�j�YRWUH�JDXFKH���
0HQX

6DODGH�GH�O
DXEHUJH
3DYp�GH�ELFKH�VDXFH�JULRWWHV
*DUQLWXUH�GH�WURLV�OpJXPHV

3ODWHDX�GH�)URPDJHV
2PHOHWWH�QRUYpJLHQQH

&DIp
9LQ�*DLOODF�WURLV�FRXOHXUV

3UL[�GX�UHSDV����(XURV�
,QVFULSWLRQV�DXSUqV�GH�0�&KRUFKHV���������������� RX�0�%URXVVH�3LHUUH����������������

DX�SOXV�WDUG�OH���0DL������

$PLFDOH�GHV�$QFLHQV�&RPEDWWDQWV
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$PLFDOH�/RLVLUV�9LOODXGULF
/·$PLFDOH�/RLVLUV�9LOODXGULF�SUpSDUH�OD�VDLVRQ����������
/HV�DFWLYLWpV�TXL�RQW�IRQFWLRQQp�HQ�������J\PQDVWLTXH��PDUFKH��SHLQWXUH�

VRXV�YHUUH��VRQW�UHFRQGXLWHV��1RXV�DYRQV�EHVRLQ�GH�FRQQDvWUH�OH�SOXV�H[DFWH�
PHQW�SRVVLEOH�OH�QRPEUH�GH�SHUVRQQHV�LQWpUHVVpHV�SRXU�RUJDQLVHU�OHV�VpDQFHV�HW�
pWDEOLU�OHV�FRQWUDWV�DYHF�OHV�LQWHUYHQDQWV�

&HWWH�DQQpH�XQ�FRXUV�GH�J\PQDVWLTXH�GRXFH�SHXW�rWUH�RXYHUW�OH�PDUGL�
GH���K���j���K���VL�OH�QRPEUH�G·LQVFULSWLRQV�HVW�VXIILVDQW�

/·DFWLYLWp�FRQYHUVDWLRQ�HQ�ODQJXH�pWUDQJqUH��DQJODLV�HW�HVSDJQRO��D�pWp�
GHPDQGpH�SDU�TXHOTXHV�SHUVRQQHV��,O�IDXW�VDYRLU�VL�OHV�DGKpUHQWV�SRWHQWLHOV�VRQW�
DVVH]�QRPEUHX[�SRXU�OD�PHWWUH�HQ�SODFH�

6L�YRXV�rWHV�LQWpUHVVpV�SDU�G·DXWUHV�DFWLYLWpV�YRXV�SRXYH]�SURSRVHU�YRV�
LGpHV��8QH�pWXGH�VHUD�IDLWH�SRXU�FRQQDvWUH�OHV�SRVVLELOLWpV�GH�IRQFWLRQQHPHQW��

)DLWHV�QRXV�SDUW�GH�YRV�LQWHQWLRQV�HW�GH�YRV�LGpHV�VXU�OH�TXHVWLRQQDLUH�
MRLQW�j�UHQYR\HU�DYDQW�OH����PDL�����

&�,�-�9LOODXGULF�)RRWEDOO
/D�VDLVRQ�GH�IRRWEDOO�HVW�ELHQ�DYDQFpH�HW�QRV�pTXLSHV�FH�FRPSRUWHQW�ELHQ�

GDQV�OHXU�FKDPSLRQQDWV�UHVSHFWLIV ��F·HVW�SRXU�FHOD�TX·LO�HVW�WHPSV�GH�SHQVHU�
DX[�WRXUQRLV�TXL�FH�GpURXOHURQV�HQ�GHX[�SDUWLHV�
♦ /D�SUHPLqUH�SDUWLH�VH�GpURXOHUD�OH�GLPDQFKH����PDL�DYHF�OHV�GpEXWDQWV��

OHV�SRXVVLQV�HW�OHV�EHQMDPLQV�
♦ HW�OH�GLPDQFKH����PDL�DYHF�OHV����DQV�HW�OHV�����DQV�DLQVL�TXH�O·pTXLSH�

GHV�IpPLQLQHV�

1RXV�YRXV�DWWHQGURQV�QRPEUHX[�SRXU�HQFRXUDJHU�HW�VRXWHQLU�QRV�MHXQHV�
pTXLSHV��

/H�SUpVLGHQW

/D�VDLVRQ�GH�IRRWEDOO�HVW�ELHQ�DYDQFpH�HW�QRV�pTXLSHV�FH�FRPSRUWHQW�ELHQ�
GDQV�OHXU�FKDPSLRQQDWV�UHVSHFWLIV ��F·HVW�SRXU�FHOD�TX·LO�HVW�WHPSV�GH�SHQVHU�
DX[�WRXUQRLV�TXL�FH�GpURXOHURQV�HQ�GHX[�SDUWLHV�
♦ /D�SUHPLqUH�SDUWLH�VH�GpURXOHUD�OH�GLPDQFKH����PDL�DYHF�OHV�GpEXWDQWV��

OHV�SRXVVLQV�HW�OHV�EHQMDPLQV�
♦ HW�OH�GLPDQFKH����PDL�DYHF�OHV����DQV�HW�OHV�����DQV�DLQVL�TXH�O·pTXLSH�

GHV�IpPLQLQHV�

1RXV�YRXV�DWWHQGURQV�QRPEUHX[�SRXU�HQFRXUDJHU�HW�VRXWHQLU�QRV�MHXQHV�
pTXLSHV��

/H�SUpVLGHQW

,QWHU� $VVRFLDWLRQV�9LOODXGULF
/HV�SUpSDUDWLIV�GHV���PDQLIHVWDWLRQV�UpDOLVpHV�SDU�O
,QWHU�$VVRFLDWLRQV�YRQW�
ERQ�WUDLQ��9RLFL�OHV�GDWHV�j�UHWHQLU��

♦ 9LGH� *UHQLHUV�RXYHUW�H[FOXVLYHPHQW�DX[�SDUWLFXOLHUV��/H�GLPDQ�
FKH����VHSWHPEUH������GH���K�j����K�SRXU�OHV�FKLQHXUV

♦ 0DUFKp�GH�O
$YHQW�OH�GLPDQFKH����QRYHPEUH�GH����j����K�

8Q�EXOOHWLQ�G
LQVFULSWLRQ�VHUD�WUDQVPLV�DX[�H[SRVDQWV�GH�O
DQ�GHUQLHU�
3RXU�OHV�QRXYHDX[�H[SRVDQWV��OHV�EXOOHWLQV�G
LQVFULSWLRQV�VHURQW

GLVSRQLEOHV�j�OD�PDLULH�RX�FKH]�OHV�FRPPHUoDQWV�GDQV�OH�FRXUDQW�GH�O
pWp�
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$�&�&�$�9LOODXGULF
8Q�FRXUULHU�pPDQDQW�GH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O·$JULFXOWXUH�QRXV�UDSSHODQW�O·LQWHUGLFWLRQ�GH�FKDV�

VHU�GDQV�XQH�FRPPXQH�YRLVLQH�DYHF�VLPSOHPHQW�XQH�UpFLSURFLWp�QRXV�D�FRQGXLW�j�PHWWUH�HQ�SODFH�XQH�$VVR�
FLDWLRQ�,QWHUFRPPXQDOH�GH�&KDVVH�$JUppH��$,&$��DYHF�OD�FRPPXQH�GH�)521721�

3RXU�FH�IDLUH��LO�D�IDOOX�REWHQLU�XQ�DYLV�IDYRUDEOH�GHV�DGKpUHQWV�HQ�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�GHV���
$&&$�

&·HVW�FKRVH�IDLWH�DXMRXUG·KXL�HW�OHV�SURFpGXUHV�DGPLQLVWUDWLYHV�VRQW�HQ�FRXUV�DILQ�TXH�FKDFXQ�SXLVVH�FKDVVHU�
HQ�WRXWH�OpJDOLWp�j�FRPSWHU�GH�OD�SURFKDLQH�VDLVRQ�

/HV�PHPEUHV�GH�O·$&&$�GH�QRWUH�FRPPXQH�DGKpUHURQW�WRXMRXUV�j�O·$&&$�GH�9,//$8'5,&�HW�QRWUH�
$&&$�VHUD��TXDQG�j�HOOH��DIILOLpH�j�O·$,&$�EDSWLVpH�SRXU�OD�FLUFRQVWDQFH © $,&$�GHV�9LJQHV ª�

&RQFHUQDQW�O·DQQpH������������OD�YDOLGDWLRQ�GX�SHUPLV�GH�FKDVVHU�VH�IHUD�j�O·DLGH�G·XQ�V\VWqPH�FRGH�EDUUH�
HW�UHPSODFHUD�GH�IDLW�OHV�WLPEUHV�ILVFDX[�

&KDTXH�FKDVVHXU�UpSHUWRULp�j�OD�)('(5$7,21�UHFHYUD��HQ�MXLQ��XQ�FRXUULHU�R��LO�GHYUD�YpULILHU�VRQ�FRQWH�
QX�HW�UHPSOLU�OHV�SDUWLHV�OXL�LQFRPEDQW��&HW�LPSULPp�GHYUD�rWUH�MRLQW�DYHF�OH�UqJOHPHQW�FRUUHVSRQGDQW�DX�W\SH�
GH�SHUPLV�VpOHFWLRQQp�j�OD�)pGpUDWLRQ�TXL�YDOLGHUD�OH�SHUPLV�HW�OH�UHWRXUQHUD�VRXV���MRXUV�

3RXU�OHV�QRXYHDX[�FKDVVHXUV�RX�OHV�GpWHQWHXUV�GX�SHUPLV�Q·D\DQW�SDV�FKDVVp�HQ�����������HW�VRXKDLWDQW�
UHSUHQGUH�FHWWH�DFWLYLWp�OD�VDLVRQ�SURFKDLQH��LO�HVW�LQGLVSHQVDEOH�GH�FRPPXQLTXHU��j�O·DGUHVVH�FL�GHVVRXV �

)pGpUDWLRQ�GHV�&KDVVHXUV�GH�OD�+DXWH�*DURQQH
����$YHQXH�-HDQ�*RQRUG

%3�����
������7RXORXVH�&HGH[��

OHV���pOpPHQWV�VXLYDQWV �
1RP� ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������
3UpQRP������������������������������������������������������������������������������������������������������������������������������������������������������������������������
$GUHVVH�SHUVRQQHOOH�GpWDLOOpH�����������������������������������������������������������������������������������������������������������������������������������
5pIpUHQFHV�GX�SHUPLV������������������������������������������������������������������������������������������������������������������������������������������������
$&&$�GH�UDWWDFKHPHQW ��������������������������������������������������������������������������������������������������������������������������������������������

/D�SHUPDQHQFH�KDELWXHOOH�GX�GpEXW�GH�VDLVRQ�VHUYLUD�XQLTXHPHQW�j�GpOLYUHU�OHV�FDUWHV�GH�PHPEUHV�HW�OHV�
DVVXUDQFHV�

/·DVVHPEOpH�JpQpUDOH�DQQXHOOH�VH�GpURXOHUD�OH�YHQGUHGL����PDL������j���+�j�OD�VDOOH�GHV�IrWHV�

/H�EXUHDX
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89&$ ��/·$(523257�&·(67�728-2856�121
/·8QLRQ�GHV�9LOODXGULFDLQV�&RQWUH�O·$pURSRUW��UHVWH�PRELOLVpH�HW�YLJLODQWH�FRQWUH�OH�SURMHW�GH�QRXYHO�DpURSRUW�WRX�

ORXVDLQ�TXL�HVW�ORLQ�G·rWUH�DEDQGRQQp�PDOJUp�O·LQDFWLRQ�DSSDUHQWH�GHV�DXWRULWpV�j�FH�VXMHW��(Q�FRXOLVVHV�OHV�GpIHQVHXUV�GH�FH�
SURMHW�FRQWLQXHQW� OHXU�DFWLYLVPH��HVSpUDQW�DQFUHU� O·LGpH�GDQV�OHV�HVSULWV��&·HVW�OH�PHVVDJH�GX�SUpVLGHQW�GH�O·89&$�-HDQ�
)UDQoRLV�528&+�ORUV�GH�OD�UpFHQWH�DVVHPEOpH�JpQpUDOH�TXL�V·HVW�WHQXH�HQ�SUpVHQFH�GX�SUpVLGHQW�GH�O·$&1$7�'RPLQLTXH�
),25,1$�HW�GX�PDLUH�GH�9LOODXGULF�*pUDUG�6(*8<��

/·89&$�WLHQW�G·DLOOHXUV�j�VDOXHU�OH�VRXWLHQ�HW�O·HQJDJHPHQW�FRQVWDQW�GH�OD�PXQLFLSDOLWp�GH�9LOODXGULF�GDQV�OD�OXWWH�
FRQWUH�FH�SURMHW�G·DpURSRUW�j�WUDYHUV�OH�&ROOHFWLI�GHV�pOXV�&�3$11(7�

&H�IXW�O·RFFDVLRQ�GH�UHWUDFHU�OHV�SpULSpWLHV�pFRXOpHV�HW�VXUWRXW�GH�IDLUH�XQ�pWDW�GHV�OLHX[�VXU�FH�SURMHW�GH�QRXYHO�DpUR�
SRUW��/·89&$�HVW�PHPEUH�GX�&ROOHFWLI�$&1$7�TXL�UHJURXSH����DVVRFLDWLRQV�PHPEUHV�HW�V\PSDWKLVDQWHV�DYHF�������
DGKpUHQWV�HW�RUJDQLVH�QRWUH�FRPEDW�FRPPXQ��&H�VRQW�GRQF�HQ�PDMHXUH�SDUWLH�GHV�DFWLRQV�LQLWLpHV�SDU�O·$FQDW�TXL�RQW�pWp�
PHQpHV�FDU�OD�YRORQWp�FRPPXQH�HW�OD�VROLGDULWp�FLWR\HQQH�VRQW�QRWUH�PHLOOHXU�DWRXW�GDQV�FH�FRPEDW��

���/·$11((�����
'pEXW�MDQYLHU�����

(QYRL�GH������FDUWHV�GH�YœX[�DX�3UpIHW�GH�5pJLRQ�SRXU�OXL�VRXKDLWHU�TX·LO�QRXV�DQQRQFH�SRXU������O·DEDQGRQ�GX�
SURMHW�GH�QRXYHO�DpURSRUW�7RXORXVDLQ��

'pEXW�����
4XHVWLRQQHPHQW�SDU�O·$&1$7�GH�WRXV�OHV�FDQGLGDWV�DX[�pOHFWLRQV�FDQWRQDOHV��UpJLRQDOHV�HW�HXURSpHQQHV�SRXU�OHXU�

GHPDQGHU�H[SOLFLWHPHQW�OHXU�SRVLWLRQQHPHQW�����3285�RX�&2175(�XQ�QRXYHO�DpURSRUW�HQ�UpJLRQ�WRXORXVDLQH!!�
&HUWDLQV�GHV�FDQGLGDWV�pWDLHQW�GpMj�GHV�pOXV��PHPEUHV�GX�&ROOHFWLI�&�3$11(7��HW�GRQW�ELHQ�V�U�QRXV�FRQQDLVVLRQV�

GpMj�OD�SRVLWLRQ�RSSRVpH�j�FH�SURMHW�
'XUDQW�FHWWH�SpULRGH��VLOHQFH�GH�SORPE�GHV�DXWRULWpV�VXU�OH�VXMHW�GX�SURMHW�G·DpURSRUW�j�WHO�SRLQW�TXH�ERQ�QRPEUH�

GH�SHUVRQQHV�pWDLHQW�FRQYDLQFXHV�TXH�F·pWDLW�ILQL��TX·LO�Q·\�DYDLW�SOXV�OLHX�GH�V·HQ�IDLUH«�

���MXLOOHW�����
&·HVW�UHSDUWL ��/D�0DLULH�GH�7RXORXVH UHODQFH�OHV�KRVWLOLWpV�HQ�DGRSWDQW�XQH�GpOLEpUDWLRQ�GHPDQGDQW �����OD� ORFD�

OLVDWLRQ�G·XQ�VLWH�SRWHQWLHO�SRXU�OH�QRXYHO�DpURSRUW !!�
1RXV�VDYRQV�ELHQ��PDLQWHQDQW��TXH�OHV�SULQFLSDX[�GpIHQVHXUV�GX�SURMHW�VRQW�OD�0DLULH�GH�7RXORXVH�HW�OD�&RPPX�

QDXWp�G·$JJORPpUDWLRQ�GX�*UDQG�7RXORXVH��0RWLYpHV�SDU�GHV�SHUVSHFWLYHV�ILQDQFLqUHV�HW�LPPRELOLqUHV�HW�OD�YRORQWp�G·XQH�
YLOOH�LQGXVWULHOOH�PDLV�VDQV�QXLVDQFHV������HOOHV�V·DSSOLTXHQW�j�IDLUH�SDVVHU�HQ�IRUFH�j�QRXYHDX�FHWWH�LGpH�G·XQ�DpURSRUW�KRUV�
GH�7RXORXVH�HW�DJJORPpUDWLRQ�

���DR�W�����
*LOOHV�GH�52%,(1 0LQLVWUH�GHV�7UDQVSRUWV��HQ�YLVLWH�GDQV�OD�UpJLRQ��DSSXLH� OD�0DLULH�GH�7RXORXVH GDQV�OD�

YRORQWp�GH�UpDOLVHU�GH�QRXYHOOHV�pWXGHV��DSUqV�DYRLU�DQQRQFp�GpEXW�������TXH�ULHQ�QH�SUHVVDLW �

�qPH�7ULPHVWUH����� ��
/DQFHPHQW�GH���QRXYHOOHV�pWXGHV�SDU�OD�'LUHFWLRQ�5pJLRQDOH�GH�O·(TXLSHPHQW

&DPSDJQH�PpGLDWLTXH�DXWRXU�GH�7RXORXVH ��28)�² =(1�² HW�VXUWRXW�&+87�
&+87 ��3DQQHDX[��;��P��© DYHF�OD�0DLULH�GLWHV�2XL�j�XQ�DpURSRUW�+256�GH�7RXORXVH ª
/D�0DLULH�GH�7RXORXVH��LQYHVWLW���������¼ GDQV�OHV�PpGLDV��UDGLR��DIILFKHV�GDQV�HW�DXWRXU�GH�7RXORXVH�SRXU�FHWWH�

FDPSDJQH �
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28,�j�XQ�DpURSRUW�+256�GH�728/286(��28,�DX�JUDQG�FRQWRXUQHPHQW�GH�7RXORXVH�SDU�XQH�VHFRQGH�URFDGH�
TXL�FHLQWXUH�OH�WUDILF�GDQV�XQ�UD\RQ�GH����j���.P�DXWRXU�GH�7RXORXVH��28,�DX�7*9�7RXORXVH�3DULV�HQ��K����

'H� SOXV�PLVH� HQ� SODFH� G·XQ� VRQGDJH� SDU� ,QWHUQHW� SRXU� TXH� OHV� 7RXORXVDLQV� YRWHQW� VXU� FHV� �� VXMHWV� SUpVHQWpV�
FRPPH�OHV�VROXWLRQV�j�WRXV�OHXUV�SUREOqPHV�TXRWLGLHQV�GH�FLWDGLQV��/H�UpVXOWDW�GX�VRQGDJH�QH�GHYDLW�SDV�FRUUHVSRQGUH�j�
OHXUV�HVSRLUV�SXLVTX·LO�Q·D�MDPDLV�pWp�SXEOLp �

7RXORXVH�HW�O·$JJORPpUDWLRQ�VRQW�WHQDFHV ��SRXU�SUHXYH�XQH�QRXYHOOH�EURFKXUH�����3UHVVH�SDUOHPHQWDLUH�!! GH�
ILQ�PDUV�������HQYR\pH�DX[�pOXV�GH�+DXWH�*DURQQH��DYHF�LQWHUYLHZV�GH�0UV�'RXVWH�%OD]\��0RXGHQF��&KDX]\�HW�7HUUD]�
]RQL�

'DQV�ODTXHOOH�LO�HVW�FODLUHPHQW�VWLSXOp�TXH�OD�&RPPXQDXWp�G·$JJOR�GH�7RXORXVH�YLHQW�GH�ODQFHU�XQH�pWXGH�VXU�OD�
FUpDWLRQ� G·XQ� pWDEOLVVHPHQW� SXEOLF� IRQFLHU��6DQV�GRXWH�SRXU�WUDYDLOOHU�j�FHV�IDPHXVHV� UpVHUYHV� IRQFLqUHV� SRXU� OH�
IXWXU� DpURSRUW TXH�OH�PDLUH�GH�7RXORXVH�HW�OH�3UpVLGHQW�GH�OD�&&,�UpFODPHQW�GDQV�FH�PrPH�MRXUQDO��HW�GDQV�OD�SUHVVH�Gp�
SDUWHPHQWDOH �

/H����2FWREUH����� �
3UpVHQWDWLRQ�SDU�OH�&RQVHLO�5pJLRQDO�GH�VRQ�pWXGH�FRQILpH�j��&$7�6XG��8Q�ERQ�PLOOLHU�GH�SHUVRQQHV�V·pWDLHQW�Gp�

SODFpHV� j�7RXORXVH�GHYDQW� OH�&RQVHLO�5pJLRQDO�GRQW�XQH� WUHQWDLQH�GH�YLOODXGULFDLQV�� TXL� VH� VRQW�G·DLOOHXUV� UHWURXYpV� HQ�
SKRWR�VXU�© /D�'pSrFKH ª��%5$92�HW�PHUFL �

&RQFOXVLRQV�HQ�EUHI�GH�O·pWXGH�&$7�68' ��
/HV�SURMHFWLRQV�GH�WUDILF�FRUURERUHQW�FHOOHV�pODERUpHV�SDU�QRWUH�&RQWULEXWLRQ�FLWR\HQQH��HW�O
H[SHUWLVH�G
,7$�SRXU�OH�

&RQVHLO�JpQpUDO ��VL�VDWXUDWLRQ�GH�%ODJQDF�LO�GHYDLW�\�DYRLU�XQ�MRXU��FH�VHUDLW�DSUqV������HW�O·RQ�VDLW�WUqV�ELHQ�PDLQWHQDQW�
TX·HQ�WHUPH�GH�SUpYLVLRQV�DpURQDXWLTXHV��SDVVp����DQV�FHOD�VRUW�GH�O·KRUL]RQ�YLVLEOH�

/·pWXGH�GHV�PR\HQV�GH�OXWWH�FRQWUH�OHV�QXLVDQFHV�GH�O·DpURSRUW�GH�%ODJQDF�SUpFRQLVH�SOXVLHXUV�VROXWLRQV���LQVWDXUD�
WLRQ�G·XQ�FRXYUH�IHX��DWWULEXWLRQ�GH�TXRWDV�GH�EUXLW�DX[�FRPSDJQLHV��GpILQLWLRQ�GH�YROXPHV�GH�SURWHFWLRQ�HQYLURQQHPHQ�
WDOH�LPSRVpV�DX[�DYLRQV��HWF«

/·LPSRUWDQFH�GH�QRWUH�SUpVHQFH�DX�&RQVHLO�5pJLRQDO��OH����2FWREUH��Q·HVW�VDQV�GRXWH�SDV�pWUDQJqUH�j�OD�IHUPHWp�GHV�
SURSRV�WHQXV�SDU�0DUWLQ�0$/9<��H[FOXDQW�TX
XQ�DpURSRUW�SXLVVH�rWUH�LQVWDOOp�j�PRLQV�GH����NP�GH�7RXORXVH�

/·(7$7�'(6�/,(8;�(7�/(6�(9(1(0(176�5(&(176

$SUqV�FHV�pOpPHQWV�FKURQRORJLTXHV��LO�HVW�ERQ�GH�UDSSHOHU�OH�SRVLWLRQQHPHQW�GHV�GLIIpUHQWV�DFWHXUV�GX�GRVVLHU ��
/HV�FROOHFWLYLWpV�ORFDOHV�HW�OHV�LQVWLWXWLRQV �

/H�&RQVHLO�5pJLRQDO D�DGRSWp�XQH�SRVLWLRQ�GpIDYRUDEOH�DX�SURMHW��/HV�FRQGLWLRQV�TX·LO�SRVH ��SUHQGUH�OH�WHPSV�
G·REVHUYHU�O·pYROXWLRQ�GX�WUDILF��SDV�GDQV�FH�TXL�VHUD�O·DJJORPpUDWLRQ�j�WHUPH�GRQF�SDV�j�PRLQV�GH����NP�GH�7RXORXVH��
SURSRVLWLRQV�ILQDQFLqUHV�YRORQWDULVWHV�SRXU�DFFpOpUHU�O·LQVRQRULVDWLRQ�GHV�ORJHPHQWV�GHV�ULYHUDLQV�GH�O·DpURSRUW��FHV�FRQGL�
WLRQV�pORLJQHQW�GDQV�OH�WHPSV�HW�GDQV�O·HVSDFH�XQ�pYHQWXHO�SURMHW��

/H�&RQVHLO�JpQpUDO�GH�OD�+DXWH�*DURQQH ��,O�FRQWLQXH�UpJXOLqUHPHQW�j�PDQLIHVWHU�VRQ�UHIXV�G·XQ�QRXYHO�Dp�
URSRUW��,O�V·pWDLW�SURQRQFp�SRXU�OD�FUpDWLRQ�G·XQ�IRQGV�GHVWLQp�j�LQVRQRULVHU�SOXV�YLWH�OHV�ORJHPHQWV�GHV�ULYHUDLQV��HW�LO�D�
UHGHPDQGp�O·LQVWDXUDWLRQ�G·XQ�FRXYUH�IHX�DLQVL�TXH�OD�PLVH�HQ�œXYUH�GHV�PHVXUHV�GH�UpGXFWLRQ�GHV�QXLVDQFHV�SUpFRQLVpHV�
SDU�OHV�pWXGHV�,7$�HW�&DW�6XG��

/H�&RQVHLO�JpQpUDO�GX�7DUQ�HW�*DURQQH ��,O�UHVWH�pJDOHPHQW�RSSRVp�j�XQ�QRXYHO�DpURSRUW�

/H�&RQVHLO�JpQpUDO�GX�7DUQ ��SDU�FRXUULHU�GX����GpFHPEUH�������OH�SUpVLGHQW�GX�&RQVHLO�JpQpUDO�GX�7DUQ�pFULW�j�
XQH�DVVRFLDWLRQ�WDUQDLVH�TXH��PDOJUp�OHV�GHX[�QRXYHOOHV�pWXGHV�ODQFpHV�SDU�O·(WDW�HW�O·DWWLWXGH�GH�OD�PDLULH�GH�7RXORXVH��OH�
&RQVHLO�JpQpUDO�QH�FKDQJH�SDV�VD�SRVLWLRQ�HW�UHVWH�FRQWUH�XQ�QRXYHO�DpURSRUW PrPH�j�KRUL]RQ������
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8QH�DWWLWXGH�ELHQYHQXH��WRXWHIRLV�OH�SUpIHW�GX�7DUQ��OXL��QH�GLW�SDV�OD�PrPH�FKRVH ��GDQV�XQH�LQWHUYLHZ�GX����PDUV�
������LO�SRVH�OD�FDQGLGDWXUH�GX�7DUQ�SRXU�OD�JDUH�7*9��OH�JUDQG�FRQWRXUQHPHQW�GH�7RXORXVH��HW�OH��qPH DpURSRUW��

/H� &RQVHLO� JpQpUDO� GH� O·$ULqJH ��,O�QH�V·HVW�SDV�SURQRQFp�FDWpJRULTXHPHQW�FRQWUH��,O�ODLVVH�HQWHQGUH�TX·j�VHV�
\HX[��OH�SUREOqPH�QH�VH�SRVH�SDV�SRXU�O·$ULqJH�HQ�VH�EDVDQW�VXU�OHV�FRQFOXVLRQV�GX�&RQVHLO�UpJLRQDO��$X�UHJDUG�GH�O·DUJX�
PHQW�pFRQRPLTXH��LO�HVWLPH��j�MXVWH�WLWUH� TXH�OH�SUREOqPH�G·HPSORL�SRXU�OHV�DULpJHRLV�VH�SRVH�PDLQWHQDQW�HW�SDV�GDQV����
DQV�

7RXORXVH� HW� OD� &RPPXQDXWp� G·$JJOR ��&H�VRQW�OHV�SULQFLSDX[�PLOLWDQWV�SRXU�FH�SURMHW��2XWUH�O·DUWLFOH�GH�OD�
3UHVVH�SDUOHPHQWDLUH��RQ�SHXW�QRWHU���DUWLFOHV�GH�/D�'pSrFKH �

/H���� MDQYLHU�0��0RXGHQF SDUOH�GH�© O·DUGHQWH�REOLJDWLRQ�IDLWH�DX[�UHVSRQVDEOHV�SXEOLFV�GH�GHPDQGHU�XQH�QRXYHOOH�UR�
FDGH�DLQVL�TXH�GHV�UpVHUYHV�IRQFLqUHV�HQ�YXH�G·XQH�QRXYHOOH�SODWH�IRUPH�DpURSRUWXDLUH ª�

/H���� IpYULHU�0��'RXVWH�%OD]\ ��© '·LFL������LO�HVSqUH�VH�GRWHU�G·XQH�UpVHUYH�IRQFLqUH G·DX�PRLQV�����KD�SRXU�FUpHU�
XQ��qPH DpURSRUW�j�PRLQV�GH����PLQXWHV�GH�7RXORXVH ª�
'HX[�GpFODUDWLRQV�j�UDSSURFKHU�GH�FHOOH�VXU� OD�FUpDWLRQ�G·XQ�pWDEOLVVHPHQW�SXEOLF�IRQFLHU��HW�TXL�PpULWHQW�GH�UHVWHU�WUqV�
YLJLODQWV�VXU�FH�TXL�SHXW�VH�SDVVHU�GDQV�QRV�WHUULWRLUHV�

/H�0('()�HW�OD�&&,�GH�+DXWH�*DURQQH �

(Q�PDUV����� OH�SUpVLGHQW�GX�0HGHI��� GDQV�VD�UHYXH�© (QWUHSULVHV�HQ�0LGL�3\UpQpHV ª�pFULW ��© TXDQW�DX��qPH�DpURSRUW�
LQGLVSHQVDEOH�GDQV�OHV�DQQpHV������������OH�VXMHW�VHPEOH�IORWWHU�FRPPH�V·LO�pWDLW�XUJHQW�G·DWWHQGUH ª�

/D�&&,��� ��GDQV�OD�© 3UHVVH�SDUOHPHQWDLUH ª��0��7HUUD]]RQL� UpLWqUH� OD�QpFHVVLWp�G·XQ�QRXYHO�DpURSRUW� YHUV������HW�
VLJQDOH�O·DWWLWXGH © LQWpUHVVDQWH�HW�FRXUDJHXVH ª�GH�OD�&&,�GH�O·$ULqJH�TXL�VRXKDLWH�OD�FDQGLGDWXUH�GH�VRQ�GpSDU�
WHPHQW�SRXU�FHW�DpURSRUW�

7RXWHIRLV� OH� ��� $YULO� ������GDQV�© /D�'pSrFKH ª�GH�O·$ULqJH��SDUODQW�GHYDQW� OH�&RQVHLO�JpQpUDO����� LO� MXJH� TXH�
© O
K\SRWKqVH�OD�SOXV�SODXVLEOH�F
HVW�OH�QRUG�GH�O
DJJORPpUDWLRQ�WRXORXVDLQH�HW�SDULH�SRXU�OH�1RUG�GH�7RXORXVH ª��
$�UHOHYHU�DXVVL�GDQV�FHW�DUWLFOH�VD�UpSRQVH�j�XQ�PDLUH�DULpJHRLV�RSSRVp�DX�SURMHW ��V·LO�pWDLW�PDLUH��LO�UpDJLUDLW�GH�OD�PrPH�
IDoRQ ��

&H�TXL�QRXV�DPqQH�j �

/D�VRL�GLVDQW �FDQGLGDWXUH�GH�O·$ULqJH��

,O�QH�IDXW�SDV�V·\�WURPSHU��FH�Q·HVW�TXH�OH�VRXKDLW�GH�FHUWDLQV�PLOLHX[�pFRQRPLTXHV�DULpJHRLV��HIIHFWLYHPHQW�H[SULPp�
GDQV�OD�SUHVVH�OH����IpYULHU��3DV�FHOOH�GX�&*��QL�FHOOH�GH�OD�SRSXODWLRQ��/HV�DVVRFLDWLRQV�ORFDOHV�RQW�G·DLOOHXUV�UpDJL�YLYH�
PHQW�j�FHW�DUWLFOH�

1RWUH�SRVLWLRQ�HVW�WUqV�FODLUH�VXU�FH�VXMHW��FHW�DpURSRUW�HVW�LQXWLOH��LFL�RX�DLOOHXUV��FH�TXH�QRXV�GLVRQV�GHSXLV�GpMj�
��DQV�

/H�7*9 �
/H�FDOHQGULHU�SRXU� OH�GpEDW�SXEOLF�HVW� IL[p ��&RQIpUHQFH�GH�SUHVVH� OH��� MXLQ�� ODQFHPHQW�GX�GpEDW�SXEOLF� OH��� MXLQ�

������FO{WXUH�OH����QRYHPEUH���qUH UpXQLRQ�SXEOLTXH�j�7RXORXVH�OH����MXLQ�
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&·HVW�O·RFFDVLRQ�GH�SUpFLVHU�QRWUH�DQDO\VH�VXU�OH�7*9 ��
1RXV FRQVLGpURQV�OD�OLDLVRQ�7*9�3DULV�%RUGHDX[�7RXORXVH FRPPH�XQ�IDLW JUDYHPHQW HW�YRORQWDLUHPHQW�PLQLPL�

Vp� GDQV�OHV pWXGHV�SUpVHQWpHV�SDU�O
(WDW�SRXU�MXVWLILHU�XQ�QRXYHO�DpURSRUW��/D�FRQWUH�pWXGH�FLWR\HQQH�GH�O
$FQDW�HW�GX�&�
3DQQHW�� FRPPH� O
H[SHUWLVH� G
,7$�� SXLV� O
pWXGH� GH� &DW�6XG RQW� FODLUHPHQW� PLV� HQ� pYLGHQFH� O
HIIHW� G
XQ� 7*9� 3DULV�
7RXORXVH�HQ���K����VXU�OH�WUDILF�GH�7RXORXVH�%ODJQDF���GLVSDULWLRQ��RX�DX�SLUH�pORLJQHPHQW�j�WUqV�ORLQWDLQH�pFKpDQFH��G
XQH�
K\SRWKpWLTXH�VDWXUDWLRQ�GH�7RXORXVH�%ODJQDF�SDU�OH�WUDILF� &H�GHUQLHU�DUJXPHQW�Q
HVW�G
DLOOHXUV�SOXV�DYDQFp�SDU�OHV�SDUWL�
VDQV�G
XQ�QRXYHO�DpURSRUW�

1RXV�DIILUPRQV�IRUWHPHQW TXH�FH�SURMHW�G
DpURSRUW�HVW�LQXWLOH�SDUFH�TXH GH�QRPEUHXVHV�DOWHUQDWLYHV�H[LVWHQW��/
XQH�
GH�FHV�VROXWLRQV�HVW�OH�7*9�3DULV�%RUGHDX[�7RXORXVH�HQ���K����

1RXV�PLOLWRQV�XQLTXHPHQW�FRQWUH�OH�SURMHW�GH�QRXYHO�DpURSRUW�
(Q�UHYDQFKH�OD�UHODQFH�G
XQ�pYHQWXHO�SURMHW�G
DpURSRUW�SDU�OH�ELDLV�GX�GpEDW�SXEOLF�VXU�OH�7*9�VHUDLW�XQH�SURYRFD�

WLRQ�SRXU�QRXV�HW�SRXU�WRXV�OHV�KDELWDQWV�GH�QRV�FRPPXQHV��TXL�QRXV�DPqQHUDLW�VDQV�GRXWH�j�LQWHUYHQLU�GDQV�FH�GpEDW�

4XHOTXHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV �

- /H����IpYULHU�OH�SUpIHW�GH�+DXWH�*DURQQH�D�VRXPLV�j�HQTXrWH�SXEOLTXH�OH�QRXYHDX�3(%�GH�7RXORXVH�%ODJQDF��/H�
FKLIIUH�UHWHQX�SRXU�OD�VDWXUDWLRQ�GH�%ODJQDF�HVW�GH���� ����PRXYHPHQWV�G·DYLRQ�SDU�DQ��XQ�FKLIIUH�TXL�pFDUWH�OH�
VFpQDULR�G·XQ�QRXYHO�DpURSRUW�LQGLVSHQVDEOH�YHUV������

- /HV�GHX[�QRXYHOOHV�pWXGHV�GHPDQGpHV�SDU�O·(WDW�j�IRXUQLU�SDU�OD�'5(�GpEXW������RQW�SULV�EHDXFRXS�GH�UHWDUG ��
8QH�pWXGH�VXU�OH�WUDILF�DpURQDXWLTXH��UpVXOWDW�DWWHQGX�SRXU�ILQ�DYULO������HW�XQH�pWXGH�VXU�OHV�DVSHFWV�HQYLURQQH�
PHQWDX[��GpEXW�GH�O·pWXGH�SUpYXH�HQ�DYULO�������

(Q�FRQFOXVLRQ

*DUGRQV�j�O·HVSULW�TXH�OHV�SURPRWHXUV�GX�SURMHW�RQW�PLV�SOXVLHXUV�IHUV�DX�IHX ��O·$ULqJH�Q·HVW�SHXW�rWUH�TX·XQ�OHXUUH��
RQ�D�SDUOp�GX�SUpIHW�GX�7DUQ��PDLV�OH�VLWH�OH�SOXV�PHQDFp�DXMRXUG·KXL�UHVWH�0RQEHTXL��SDV�WUqV�ORLQ�GH�FKH]�QRXV��
1RWUH�XQLRQ�HW�QRWUH�VROLGDULWp�VRQW�SOXV�TXH�MDPDLV�GH�PLVH��/HV�PRELOLVDWLRQV�PDVVLYHV�GH�7RXORXVH�HW�0RQWDXEDQ�RQW�
SRXU�O·LQVWDQW�IDLW�UHFXOHU�QRV�DGYHUVDLUHV��PDLV�QRXV�GHYRQV�UHVWHU�PRELOLVpV�SRXU�UHFRPPHQFHU�VL�OHV�PHQDFHV�VH�UHSUpFL�
VHQW��

/D�SpULRGH�DFWXHOOH�HVW�IDLWH�GH�WHPSV�PRUWV�SXLV�G·DYDQFpHV�GX�SURMHW�j�WRXV�SHWLWV�SDV��GDQV�OH�EXW�GH�QRXV�FRP�
EDWWUH�j�O·XVXUH��G·LQVWDOOHU�OD�ODVVLWXGH�RX�OD�GLYLVLRQ��1RXV�VRPPHV�GHYDQW�XQH�ORQJXH�GXUpH�GH�FRPEDW��DYHF�XQH�FHUWL�
WXGH ��

6, 1286 1286 /$,66216 (1'250,5�� 1286 6(5216 5e9(,//e6 3$5 /( %58,7 '(6
$9,216�

9RLOj�SRXUTXRL��OD�YLJLODQFH�HVW�LPSpUDWLYH��OH�UHIXV�GHV�SRSXODWLRQV�GRLW�UHVWHU�FRQVWDQW�HW�FRQWLQXHU�j�VH�IDLUH�HQ�
WHQGUH��&·HVW�FH�TXH�QRXV�YRXV�LQYLWRQV�j�IDLUH�HQ�UHMRLJQDQW�O·89&$�

&RQWDFW ��XYFD#YLOODXGULF�IU
-HDQ�)UDQoRLV�5RXFK�����URXWH�GH�6D\UDF�������9LOODXGULF�7pO���������������
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6L�9LOODXGULF�P
pWDLW�FRQWp���$8-285'·+8,

���DYULO ��GpEXW�GHV�WUDYDX[�GH�UpDOLVDWLRQ�G·XQ�UDOHQWLV�
VHXU�5RXWH�GH�%RXORF�DLQVL�TXH�GX�FKHPLQHPHQW�UH�
OLDQW�OH�VWDGH�j�O·HQWUpH�GX�SDUNLQJ�GX�FLPHWLqUH��(QWUH�
SULVH�6(52%$�

'pEXW�DYULO���(Q�YXH�GH�OD�PDQLIHVWDWLRQ�GX���PDL��OH�0RQXPHQW�DX[�
0RUWV�HVW�UHSHLQW�DYHF�PLQXWLH�SDU�0��<YHV�)LOKRO�HPSOR\p�PXQLFLSDO

���DYULO���GpEXW�GHV�WUDYDX[�GH�UpIHFWLRQ�GH�OD�YRLULH�FKHPLQ�
GH�3pWXVRX��&KHPLQ�GH�0RQGRW��5RXWH�GH�OD�%XVTXHWWH�HW�GH�
&RXWDO��(QWUHSULVH�(8529,$�

'DQV�TXHOTXHV�MRXUV�GpPDUUHURQW�OHV�WUDYDX[�G·DPpQDJH�
PHQW�GX�SDUNLQJ�GX�FLPHWLqUH�GRQW�RQ�YRLW�LFL�OD�QRXYHOOH�
HQWUpH�TXL�VH�VLWXHUD�VXU�OH�IXWXU�UDOHQWLVVHXU�
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6L�9LOODXGULF�P
pWDLW�FRQWp���$8-285'·+8,
/(�&$-�j�O·KRQQHXU«��'HV�VRUWLHV��GHV�MHX[��GX�VSRUW��XQ�DWHOLHU�FKDQWLHU�j�FRQWUH�SDUWLH�ORLVLUV����
/HV�YDFDQFHV�GH�3kTXHV�IXUHQW�ULFKHV�G
DFWLYLWpV�HW�G
DQLPDWLRQ�DX�VHUYLFH�MHXQHV�GH�9LOODXGULF�
/
DWHOLHU�FKDQWLHU�D�UpXQL���MHXQHV�YLOODXGULFDLQV�GH����j����DQV��$LQVL��0DXUHHQ��-R\FH��6RXOLPDQ��1LFRODV��7KR�
PDV��<DQQLFN��-RIIUH\��.DGHU�HW�.pYLQ�RQW�HX�SRXU�PLVVLRQ�GH�GpPRQWHU��XQH�SDU�XQH��OHV�EULTXHV�TXL�FRPSR�

VDLHQW�OH�PXU�GH�O
pFROH�pOpPHQWDLUH�GH�9LOODXGULF�
HW�FH�GXUDQW�FLQT�PDWLQpHV�
/H�WUDYDLO�SURGXLW�D�pWp�GH�TXDOLWp�HW�OHV�MHXQHV�VH�
VRQW�LPSOLTXpV�HIILFDFHPHQW�GDQV�FHWWH�UpDOLVD�
WLRQ��1RXV�DYRQV�pJDOHPHQW�DSSUpFLp�OHV�HQFRX�
UDJHPHQWV�GHV�KDELWDQWV�GH�OD�FRPPXQH��MHXQHV�
HW�PRLQV�MHXQHV��TXL�YHQDLHQW�QRXV�DLGHU�RX�VLP�
SOHPHQW�DVVLVWHU�j�O
pYROXWLRQ�GX�FKDQWLHU��$�OD�ILQ�
GH�OD�VHPDLQH�QRXV�DYRQV�SX�SDUWDJHU�HQVHPEOH�
XQ�PRPHQW�FRQYLYLDO�DXWRXU�G
XQ�UHSDV�RUJDQLVp�
SDU�OD�PDLULH�GH�9LOODXGULF�

&H�FKDQWLHU�IXW�XQH�RSSRUWXQLWp�SRXU�OHV�MHXQHV�GH�
IDLUH�YDORLU�OHXUV�FDSDFLWpV�DLQVL�TXH�OHXUV�PRWLYDWLRQV��
/
REMHFWLI�SRXU�OHV�FKDQWLHUV�j�YHQLU��pWp������HW�IpYULHU�
������VHUD�GH�WURXYHU�GHV�WKqPHV�GLYHUVLILpV�R��OH�MHXQH�
SRXUUD�DFTXpULU�GHV�FRPSpWHQFHV��PrPHV�PLQLPHV��
GDQV�XQ�GRPDLQH�GRQQp�

/H�JURXSH�HQ�SOHLQH�DFWLRQ�VXU�OHV�FRQVHLOV�GH�
0XULHO�OD�'LUHFWULFH�GX�&$-

$SUqV�OHV�HIIRUWV�«��OH�UpFRQIRUW��

$�QRWHU�TX·XQH�UpXQLRQ�G·LQIRUPDWLRQ�VXU�OH�&$-�DXUD�OLHX�OH�PDUGL����PDL�j���K���
j�OD�VDOOH�GH�UpXQLRQ�GHV�DVVRFLDWLRQV�

6L�YRXV�YRXOH]�VDYRLU�FRPPHQW�IRQFWLRQQH�OH�&$-��VL�YRXV�YRXOH]�FRQQDvWUH�OD�QRXYHOOH�DQLPDWULFH��
YHQH]��SDUHQWV��FRPPH�MHXQHV�j�FHWWH�UpXQLRQ�G·LQIRUPDWLRQ�
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+LVWRLUH�GH�OD�+DXWH�*DURQQH�HW�VD�UpJLRQ�
OLVWH��5DPHO�GpWHUPLQD�PrPH�OH�
JpQpUDO� HQ� FKHI� GH� O
DUPpH� GHV�
3\UpQpHV��'HFDHQ��j�UHQRQFHU�j�
WRXWH� LGpH�GH� OXWWH�HW�j�DUERUHU�
OH�GUDSHDX�EODQF��/HV�DJHQWV�GX�
GXF� V
HP�SUHVVDLHQW� FHSHQGDQW�GH� SUHQGUH� OH� SRXYRLU�� HW� O
RQ�
DVVLVWD� DORUV� j� XQH� WHQWDWLYH� GH�
YLROHQWV� XOWUDV� TXL� HVVD\qUHQW��
DX� QRP� GX� GXF� G
$QJRXOrPH��
G
pWDEOLU�XQ�JRXYHUQHPHQW�Pp�
ULGLRQDO�R��VHUDLW�UHV�WDXUp�O
DQ�FLHQ� UpJLPH� WRXW� HQWLHU�� HQ� DW�
WHQGDQW�GH�SRXYRLU�OH�UHVWDX�UHU�GDQV� WRXW� OH� UR\DXPH�� &
HVW� Oj�
FH� TXL� D� GRQQp� QDLVVDQFH� j� OD�
VXSSRVLWLRQ�� UHSULVH� SDU� TXHO�
TXHV�KLVWRULHQV��TXH� O
RQ�SURMH�
WDLW� OD� FUpDWLRQ� G
XQ� UR\DXPH�
VpSDUp�G
$TXLWDLQH�DX�SURILW�GX�
GXH�G
$QJRX�OrPH��6
LO�Q
HQ�IXW�
ULHQ�� GX� PRLQV� O
DWWLWXGH� GHV�
DJHQWV� GX�GXF� IXW� OD� VRXUFH�GH�
TXDQWLWp� GH� YLROHQFHV� HW� GH�
EUXWDOLWpV� FRQWUH� WRXW� FH� TXL�
UDSSHODLW� OD� 5pSXEOLTXH� RX�
O
(PSLUH�� /D� PLOLFH� LUUpJXOLqUH�
GHV� ©� YHU�GHWV� ª� FDXVD� PDLQWV�
GpVRUGUHV�� /HV� DXWRULWpV� UpJX�
OLqUHV� V
HIIDoDLHQW�� &HSHQGDQW��
OH� GXF� pWDQW� SDUWL� SRXU� 3DULV� j�
OD� VXLWH� GX� UHWUDLW� GH� VHV� SRX�
YRLUV�H[WUDRUGLQDLUHV�� OHV�©SXUVª�
VHQWLUHQW� YHQLU� OD� ILQ� GH� OHXU�
GRPLQDWLRQ�� LOV� UHGRXEOqUHQW�
DORUV� GH� IXULH�� /HV� YHUGHWV�� GH�
SOXV� HQ� SOXV� UpGXLWV�� QH� FRPS�
WDQW�ELHQW{W�SOXV�SDUPL�HX[�TXH�
GHV� PDODQ�GULQV�� HQ� YLQUHQW� j�FRPPHWWUH� GHV� DVVDVVLQDWV�� /H�
JpQpUDO� 5DPHO� VH� GpFODUD� O
DG�
YHUVDLUH� GH� FHV� YLROHQFHV� HW� ILW�
UHQWUHU�O
DUPpH�UpJXOLqUH�GDQV�OD�
YLOOH��/H�GXF� D\DQW�RUGRQQp�GH�
3DULV� j� VHV� DJHQWV� GH� FHVVHU�
OHXUV� IRQFWLRQV�� OH� SUpIHW� 3�� GH�
5pPXVDW�VH�GpFLGD�j�UHQWUHU�j�OD�
SUpIHFWXUH�� 0DLV� OH� VXUOHQGH�
PDLQ�� ��� DR�W�� 5DPHO� WRPEDLW�
VRXV� OHV� FRXSV� G
XQH� EDQGH�GH�
PHXUWULHUV�� /H� JRXYHUQHPHQW�
UpJXOLHU� VH� UpWD�EOLW� FHSHQGDQW��QRQ� VDQV� TXH� OD� 7HUUHXU� EODQ�
FKH� QH� ILW� HQFRUH� VHQWLU� VHV�
HIIHWV�SHQGDQW�TXHOTXH�WHPSV�

'DQV� OD� VXLWH� GX� VLqFOH�� RQ�
QH�WURXYH�SOXV�j�PHQWLRQQHU�GH�
JUDQGV� pYpQHPHQWV� TXL� VRLHQW�
SDUWLFXOLHUV� DX� GpSDUWHPHQW��
/HV� PRGLILFDWLRQV� GH� O
HVSULW�
SXEOLF�V
\�UHWURXYHQW�j�SHX�SUqV�
VHPEODEOHV� j� FHOOHV� GX� UHVWH�GH�
OD�)UDQFH��� ­�VXLYUH

HQWUH� 9LOOHIUDQFKH� HW� $YLJQR�
QHW�� ,OV� UHSULUHQW� OH� ��� OHXU�
PDUFKH�HQ�GLUHFWLRQ�GH�&DVWHO�
QDXGDU\�� :HOOLQJWRQ� DUUrWD� OD�
SRXUVXLWH� HW� HQYR\D� j� VRQ�
DGYHUVDLUH� OHV� GpOp�JXpV� GH�
3DULV�� ,O� \� HXW� DORUV� XQH� VRUWH�
G
DUPLVWLFH� WDFLWH�� 6RXOW� UHV��WDQW� DX[� HQYLURQV� GX� VHXLO� GH�
1DXURX]H�� +LOO� QH� GpSDVVDQW�
SDV�9LOOHIUDQFKH��/H����FHSHQ�
GDQW� OHV� $QJODLV� DUULYqUHQW�
MXVTX
j�6DLQW�)pOL[�HW�OHV�(VSD�
JQROV� MXVTX
j� /DEDVWLGH�
G
$QMRX�� 6RXOW� pWDLW� j� &DVWHO�
QDX�GDU\�� ,O� UHoXW� FH� MRXU�Oj�XQH� OHWWUH� GH� %HUWKLHU�� GDWpH�
GH�)RQWDLQH�EOHDX�OH���DYULO��HW�OXL� GRQQDQW� O
RUGUH� GH� FHVVHU�
OHV�KRVWLOLWpV��8Q�DUPLVWLFH� IXW�
DORUV�VLJQp�j�7RXORXVH�SDU�XQ�
HQYR\p�GH�6RXOW�OH����DYULO�
OO� Q
HVW� SDV� GRXWHX[� TXH� OHV�

7RXORXVDLQV� Q
DLHQW� YX� DYHF�
SODLVLU�OH�GpSDUW�GHV�WURXSHV�GH�
6RXOW� HW� TX
LOV� Q
DLHQW� DFFXHLOOL�
OHV� $QJODLV� DYHF� GH� JUDQGHV�
GpPRQVWUDWLRQV� GH� MRLH�� 'pMj��
GDQV� WRXW� OH� SD\V�� OHV� VHQWL�
PHQWV�G
KRVWLOLWp� FRQWUH� O
(P�
SLUH��H[DVSpUpV�SDU�OHV�UpTXLVL�
WLRQV� G
KRPPHV� HW� GH� SURYL�
VLRQV�� V
pWDLHQW�PDQLIHVWpV� SDU�
OH� ERQ� DFFXHLO� IDLW� DX[� HQYD�
KLVVHXUV�� /HV� SDVVLRQV� SROLWL�
TXHV� H[SOLTXHQW�� VDQV� OH� MXVWL�
ILHU�� O
DFFXHLO� HQWKRXVLDVWH� IDLW�
DX[� ©� OLEpUDWHXUV ª�� 'DQV� OHV�
RYD�WLRQV�TX
LOV�SURGLJXqUHQW�j�:HOOLQJWRQ� HW� j� VHV� VROGDWV��
FHUWDLQV� 7RXORXVDLQV� GH� �����
DYDLHQW� WRXW� j� IDLW� SHUGX� GH�
YXH� TX
LOV� DSSODX�GLVVDLHQW�DLQVL� QRQ� VHXOHPHQW� j� OD� Gp�
IDLWH�GH�1DSROpRQ�PDLV�j�FHOOH�
GH� OD� )UDQFH�� /RUVTXH� OHV� HV�
SULWV� VH� IXUHQW� XQ� SHX� UHVVDL�
VLV�� RQ� SHQVD� GH� QRXYHDX� j�
O
DUPpH� IUDQoDLVH� HW�� DSUqV� OH�
GpSDUW� GHV� $OOLpV� �GX� ��� PDL�
DX� �� MXLQ��� OD� YLOOH� HW� OD� JDUGH�
XUEDLQH� FpOpEUqUHQW� SDU� GHV�
UpMRXLVVDQFHV�OD�UHQWUpH�j�7RX�
ORXVH� GH� ©OD� EUDYH� DUPpH� GX�
0LGL�ª�
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3URILWDQW�GH�O
KRVWLOLWp�GpFOD�
UpH� FRQWUH� O
(PSLUH�� OHV� UR\D�
OLVWHV� DYDLHQW� GpMj� PDQLIHVWp�
OHXUV� VHQWLPHQWV� DYDQW� PrPH�
OD� FKXWH� GpIL�QLWLYH� GH� 1DSR�
OpRQ� HW� QRXV� DYRQV� GpMj� GLW�
TXH� OHV� FULV� GH� ©� 9LYHQW� OHV�
%RXUERQV� ª� DYDLHQW� UHWHQWL� DX�
SDVVDJH�GX�URL�G
(VSDJQH�)HU�
GL�QDQG� 9,,�� $� O
DUULYpH� GHV�$QJODLV��RQ�DYDLW�YX�UHSDUDvWUH�
SDUWRXW� OD� FRFDUGH� EODQFKH� HW�
OH� GUDSHDX� EODQF�� /H� GXF�
G
$QJRXOrPH� DUULYDQW� OH� ���
DYULO� j� 7RXORXVH�� \� IXW� VDOXp�
GHV�FULV�PrOpV�GH�©�9LYH�OH�URL�
ª�HW�©�9LYHQW� OHV�$QJODLV�ª��/H�
UpJLPH� ERXUERQLHQ� Q
HXW� SDV�
GH� SHLQH� j� V
pWDEOLU� GDQV� OD�
UpJLRQ�� HW� OHV� IRQFWLRQQDLUHV�
V
HPSUHVVqUHQW� GH� OXL� MXUHU�
ILGpOLWp��3HX�QRPEUHX[�pWDLHQW�
FHX[� TXL� UHVWDLHQW� ILGqOHV� j�
O
(PSHUHXU�
/H� UHWRXU� GH� O
vOH� G
(OEH� QH�

VXVFLWD� GDQV� OH� SD\V� DXFXQ�
HQWKRX�VLDVPH�� PrPH� pSKp�
PqUH�� OD� QRXYHOOH� HQ� IXW� DX�
FRQWUDLUH� DFFXHLOOLH� DYHF� VXU�
SULVH� HW� LQTXLpWXGH�� HW� TXHO�
TXHV� WHQWDWLYHV� GH� PDQLIHVWD�
WLRQV� ERQDSDUWLVWHV� j� 6DLQW�
*DXGHQV�� RHXYUH� G
DQFLHQV�
RIILFLHUV� HQ� GHPL�VROGH�� UHVWq�
UHQW� VDQV� pFKR�� /D� GpILDQFH�
pWDLW� OH� VHQWLPHQW� SUpGR�
PL�QDQW�� /RUVTX
RQ� SDUOD� GH�OHYpHV� G
KRPPHV�� OHV� GpVHU�
WHXUV� DERQGq�UHQW� GDQV� OD�
PRQWDJQH�� /H� JpQpUDO� 5DPHO��
TXL� DYDLW� SULV� OH� FRP�PDQGH�
PHQW�GX�GpSDUWHPHQW�DX�QRP�
GH� O
(PSHUHXU� GDQV� OHV� SUH�
PLHUV� MRXUV� GH� PDL�� pWDLW� OXL�
PrPH�HQ�UHODWLRQV�DYHF�OH�GXF�
G
$QJRXOrPH��TXL� V
pWDLW� UHWLUp�
j�3X\FHUGD��HW�OHV�IRQFWLRQQDL�
UHV� LPSpULDX[� QH� PRQWUqUHQW�
SHQGDQW� OHV� &HQW� MRXUV� TXH�
IDLEOHVVH��DOODQW�SDUIRLV�MXVTX
j�
OD� WUDKLVRQ�� 6RXV� OD� GLUHFWLRQ�
G
XQ� ©� &RPLWp� UR\DO� ª�� XQH�
LQVXUUHFWLRQ� VH� SUpSDUD�� OHV� ©�
UR\DX[� VHFUHWV� ª� DJLV�VDLHQW�SUHVTXH�RXYHUWHPHQW�
$� OD� QRXYHOOH� GH�:DWHUORR��

OH� &RPLWp� UR\DO� V
HPSDUD� HQ�
TXHOTXH� VRUWH� GH� OD� SXLVVDQFH�
SXEOLTXH� HW�PLW� VRQ� RUJDQLVD�
WLRQ� DX� VHUYLFH� GHV� GpOpJXpV�
GX�GXF�G
$QJRXOrPH�TXL�UHYH�
QDLW� HQ� KkWH�� ,O� Q
\� HXW� SDV� OD�
PRLQGUH� UpVLVWDQFH� LPSpULD�

&HW� pYpQHPHQW� FKDQJHDLW� OD�
IDFH� GH� OD� EDWDLOOH�� %HUHVIRUG�
Q
HXW� SDV� FHSHQGDQW� OD� KDU�
GLHVVH� G
DWWDTXHU� LPPpGLDWH�
PHQW� OHV� DXWUHV� UHGRXWHV� GX�
SODWHDX�� LO� DWWHQGLW� VRQ� DUWLOOH�
ULH� HPERXUEpH�GDQV� OH� YDOORQ��
,O�\�HXW�GRQF�XQH�DFFDOPLH��/D�
EDWDLOOH� UHSULW� YHUV� �� K���� VH�
GpYHORSSDQW� OH� ORQJ� GX� YHU�
VDQW��DERUGDQW�VXFFHVVLYHPHQW�
OD�UHGRXWH�GHV�$XJXVWLQV�HW�GX�
&DOYLQHW�� DYHF� GHV� DOWHUQD�
WL�YHV� GH� VXFFqV� HW� GH� UHYHUV�MXVTXH�YHUV���KHXUHV��$�SDUWLU�
GH� FH� PR�PHQW� OHV� WURXSHV�
IUDQoDLVHV� DEDQGRQQqUHQW� SHX�
j�SHX�OHV�KDXWHXUV�HW�VH�UHSOLq�
UHQW� GHUULqUH� OH� FDQDO�� (OOHV�
DYDLHQW� SHUGX� ������ KRPPHV��
GLVHQW�OHV�XQV��������GLVHQW�OHV�
DXWUHV�� /HV� DVVDLOODQWV�� SOXV�
pSURX�YpV��DYDLHQW�������KRP�
PHV� WXpV� RX� EOHVVpV�� HW� VL�� OH�
VRLU�GX����DYULO�� OHV�FDQRQV�GH�
:HOOLQJWRQ�pWDLHQW�HQ�SRVLWLRQ�
VXU�OH�&DOYLQHW��LOV�PDQTXDLHQW�
GH�PXQLWLRQV�
$XVVL�Q
pWDLW�LO�SRLQW�HQ�pWDW�

G
DFKHYHU� VD� YLFWRLUH�� 'H� VRQ�
F{Wp�� 6RXOW� DYDLW� OHV� PR\HQV�
GH� FRQWLQXHU� OD� OXWWH�� WURLV�
GLYLVLRQV� VHXOHPHQW� D\DQW� pWp�
HQJDJpHV� j� IRQG�� 0DLV� LO� QH�
ERXJHD� G
DERUG� SRLQW�� PDOJUp�
OH� GDQJHU� GH� VD� SRVLWLRQ�� WH�
QDQW� VDQV� GRXWH� j� JDUGHU�
7RX�ORXVH� MXVTX
j� O
DUPLVWLFH�
TX
LO� DWWHQGDLW�� &HSHQGDQW�� OH�
OHQGHPDLQ�����DYULO��FRPPH�OD�
FDYDOHULH�DQJODLVH�pWDLW�VLJQDOpH�
YHUV� /DEDVWLGH�%HDXYRLU� HW�
%D]LqJH�� 6RXOW� UpVROXW� GH� SDU�
WLU��HW��DSUqV�DYRLU�UDVVHPEOp�HW�
H[SpGLp�WRXW�OH�PDWpULHO�SRVVL�
EOH��DSUqV�DYRLU�IDLW�pYDFXHU�OHV�
JUDQGV�EOHVVpV�SDU� OHV�EDWHDX[�
GX� FDQDO�� LO� VH�PLW� HQ�PDUFKH�
YHUV� �� KHXUHV� GX� VRLU�� SDU�
6DLQW�$JQH� HW� &DVWDQHW�� %LHQ�
TX
LO� ILW� FODLU� GH� OXQH�� OHV� $Q�
JODLV�QH�GpUDQJqUHQW� ULHQ��$���
KHXUHV� GX� PDWLQ�� WRXWHV� OHV�
WURXSHV� DYDLHQW� IUDQFKL� OHV�
SRQWV�GH�%D]LqJH�
'qV� OH����� OHV�$QJODLV�VXLYL�

UHQW�� +LOO�� TXL� DYDLW� SDVVp� OD�
*DURQQH�HW�WUDYHUVp�7RXORXVH��
V
HQJDJHD�VXU� OD� URXWH�GH�&DV�
WDQHW��'
DXWUHV�FRUSV�VH�GLULJq�
UHQW�j�O
HVW�GX�FDQDO�VXU�/DEDV�
WLGH�%HDXYRLU�HW�9LOOHQRXYHOOH��
/HV� )UDQoDLV� V
pWDLHQW� DUUrWpV�


