
$GLHX�IULPDV��ELVH�HW�IURLGXUH��9RLFL�YHQX�OH�WHPSV�GH�WRQ�UpYHLO��GDPH�QDWXUH)UDvFKH�HQFRU��PDLV�TXH�GpMj�OH�VROHLO�FRORUH9RLFL�OD�IpHULH�DUJHQWpH�GH�O
DXURUH�
3UDLULHV��YDOORQV��URFKHUV6FLQWLOOHQW�HPSRXUSUpV�GH�URVpH�Ñ��OH�IUrOH�HW�GRX[�PXUPXUH�/H�VRXV�ERLV��GpMj�JD]RXLOOH�HW�VXVXUUH�
'HERXW�SD\VDQ��O
D]XU�HVW�VHUHLQ6L�WX�YHX[�OD�SDLOOH��LO�IDXW�VHPHU�OH�JUDLQ�6L�OD�YLJQH�SOHXUH�FH�Q
HVW�SDV�GH�FKDJULQ0DLV�O
DVWUH�GX�MRXU�TXL�SUpSDUH�HQ�VHFUHW�OH�ERQ�YLQ�
)OHXUHWWHV�DX[�FRUROOHV�FKLIIRQQpHVeSDQRXLVVH]�YRXV��DSSRUWH]�OD�JDvWp2LVHOHWV�GXYHWHX[��IULVVRQQDQWV(QWRQQH]�YRV�WULOOHV�HW�YRV�FKDQWV
6SHFWDFOHV�G
DYULO�FKDTXH�DQQpH�UHQRXYHOpVYRXV�rWHV�VL�GRX[�j�QRV�UrYHV��j�QRV�SHQVpHV8Q��SULQWHPSV��V\PEROH�G
XQH��$QQpH�&RPELHQ�GH�SULQWHPSV�HQFRUH��YHUUD�PD�GHVWLQpH�"

5RVH�%UXQHW

2GH�DX�SULQWHPSV

&$51(7�'(�9,//$8'5,&&$51(7�'(�9,//$8'5,&&$51(7�'(�9,//$8'5,&

6DPHGL����� 0DLVRQV�IOHXULHV
/LPLWH�GHV�LQVFULSWLRQV�

/XQGL��� � $PLFDOH�GHV�$QFLHQV�&RPEDWWDQWV
��K�� &RPPpPRUDWLRQ�GX���PDL�

6DPHGL������ &OXE�ERXOLVWH
���K����� &RQFRXUV�,QWHU�VRFLpWDLUH

'LPDQFKH������ &�,�-�9
7RXUQRLV�GH�IRRW

-HXGL������ $PLWLp�9LOODXGULFDLQH
���K����� 3HWLW�ORWR

6DPHGL������ &OXE�ERXOLVWH
&KDOOHQJH�,QWHU�FOXEV��%RXORF�

'LPDQFKH������ &�,�-�9
7RXUQRLV�GH�IRRW

6DPHGL����� /HV�DQFLHQV�(OqYHV
���K�� 5pXQLRQ

6DPHGL������ &OXE�ERXOLVWH
&KDOOHQJH�,QWHU�FOXEV��)URQWRQ�

0HUFUHGL����� $PLWLp�9LOODXGULFDLQH
/LPLWH�GHV�LQVFULSWLRQV�$WHOLHU�0pPRLUH

/HV�GDWHV�j�UHWHQLU�SRXU�OH�PRLV�GH�0DL

0DL�����
1XPpUR�
���

/H�0RW�GX�0DLUH �

/HV�EXGJHWV�FRPPXQDX[�
����

���

9LH�$VVRFLDWLYH ����
6L�9LOODXGULF�P·pWDLW�FRQWp���
$XMRXUG
KXL

��

6L�9LOODXGULF�P·pWDLW�FRQWp���
+LHU

��

+LVWRLUH�GH�OD�+DXWH�*D�
URQQH

��

,QIRUPDWLRQV�PXQLFLSDOHV ���

'DQV�FH�QXPpUR �
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6LqJH���0DLULH�GH�9LOODXGULF
5HVSRQVDEOH�GH�OD�SXEOLFDWLRQ���*pUDUG�6pJX\
0LVH�HQ�SDJH�HW�LPSUHVVLRQ���-DFTXHOLQH�'HVFKDPSV
7pOpSKRQH ����������������
7pOpFRSLH ����������������
0HVVDJHULH ��FDUQHW#YLOODXGULF�IU

$VVRFLDWLRQV��YRXV�SRXYH]�GpSRVHU�YRV�DUWLFOHV�
�REOLJDWRLUHPHQW�VXU�GLVTXHWWH�RX�H�PDLO��

3HWLWHV�DQQRQFHV�VRLW�PDQXVFULWHV�RX�H�PDLO
3RXU�OH�&DUQHW�GH�9LOODXGULF���PRLV�GH�MXLQ

-XVTX
DX�����PDL�� GHUQLHU�GpODL��� 0HUFL

FDUQHW#YLOODXGULF�IU

/H�FRLQ�GHV�DIIDLUHV
♦ -HXQH�ILOOH�VpULHXVH�����DQV�ó��FKHU�

FKH� HQIDQWV� j� JDUGHU�� ZHHN�HQG� HW�
YDFDQFHV�� � &RQWDFWHU� 0DULRQ� DX�
����������������+5�

♦ eOqYH� GH� 7HUPLQDOH�� DYHF� H[Sp�
ULHQFH�� SURSRVH� GH� JDUGHU� YRV� HQ�
IDQWV�� �WRXW�kJH��SHQGDQW� OHV�ZHHN�
HQGV�HW� OHV�YDFDQFHV�7pO�����������
�����

♦ 'DPH� VpULHXVH� IHUDLW� UHSDVVDJH
7pO�����������������

2IIUH�G
(PSORL��
♦ 5HFKHUFKH� SHLQWUH SUHQGUH�FRQWDFW� 6((� /DEDLO� HW� )LOV� �)URQWRQ��7pO������������������
♦ 3RVWH�HQ�$OWHUQDQFH� ��(QWUHSULVH�GDQV� OH� VHFWHXU� YLWLFROH� UHFKHUFKH��GDQV�OH�FDGUH�G
XQ�FRQWUDW�GH�SUR�IHVVLRQQDOLVDWLRQ�� � $VVLVWDQW�H��

SRO\YDOHQW�H� PRLQV� GH� ��� DQV�SHUPLV���YRLWXUH� H[SpULHQFH�GDQV�OH� VHFUpWDULDW� RX� IRUPDWLRQ� DGPL�QLVWUDWLYH�� 3UHQGUH� FRQWDFW� DYHF�,QVWLWXW�VXSpULHXU�9LGDO�� )UpGHULND�52<2���� UXH�GHV�$UWV�7RXORXVH�7HO�����������������

$�ORXHU��
♦ *vWH�5XUDO�����SODFHV�� &DOPH��SLVFLQH��HVSDFH�FRQIRUWORFDWLRQ�VHPDLQH�PRLV/HV�9HUJHUV�GH�OD�3DQGRXOH7pO�����������������RX��������������PDLO��EURXVVHHOLEUR#DRO�FRP
♦ 0RELO�+RPH�QHXI���FKDPEUHV�WRXW�FRQIRUW��WHUUDVVH���EDUEHFXH����P�GH�OD�SODJH�� 9,$6�3ODJH������FDPSLQJ���pWRLOHV�OD�&DUDEDVVH0DL � OD�VHPDLQH��������-XLQ�� OD�VHPDLQH��������-XLOOHW�� OD�VHPDLQH�GX���DX����������$R�W�� GX����DX����OD�VHPDLQH�������6HSWHPEUH�� OH�VHPDLQH��������7pO�������������������RX����������������OH�VRLU

$�YHQGUH��
♦ &OLR� JULVH�DQ������������NP�SHWLW�GpIDXW�j�OD�FUpPDLOOqUH������HXURV�j�GpEDWWUH� �� 7HO����������������RX���������������
♦ 5HQDXOW� ��� HVVHQFH�� ��������NPV��DQQpH� ��� � &7�� 2.� 3UL[� �� ���� �7HO������������������RX���������������
♦ 7RQGHXVH�.XERWD�:������7����

FP�����&9�WUDFWpH����YLWHVVHV��QHXYH�
���� �TXDWUH�FHQW�FLQTXDQWH�HXURV�
7pO�������������������RX�

����������������+5�
♦ 0RWR�����)$=(5 GH������ � ������

NP�� &RXOHXU�RU�HW�QRLU�DYHF�DFFHV�
VRLUHV�� 'LVSRQLEOH�GH�VXLWH�� 6RUW�GH�
UpYLVLRQ��3UL[��������(XURV
7pO������������������

2IIUH�GH�VHUYLFH��
♦ $VVLVWDQWH�PDWHUQHOOH�DJUppH�FKHUFKH�HQIDQWV�j�JDUGHU�� GLVSRQLEOH�GqV�VHSWHPEUH/D�9DOHWWH�5RXWH�GH�9LOOHPDWLHU7HO�����������������

/HV�FKDQWLHUV�GH�OD�3DQGRXOH
0��%52866(�+HQU\

♦ 7UDYDX[�GH�GpIULFKDJH�� GpEURXVVDLOODJH
♦ 3UpSDUDWLRQ�GX�VRO�� HQJD]RQQHPHQW
♦ 0LFUR�WHUUDVVHPHQWV�� SHWLWH�PDoRQQHULH
♦ 3ODQWDWLRQ�� WDLOOH
♦ (QWUHWLHQ�HVSDFHV�YHUWV
♦ )XPXUH�� GpVKHUEDJH�SODQWHV�YLYDFHV��DQQXHOOHV�

/HV�&KDQWLHUV�GH�OD�3DQGRXOH�� +HQU\�%URXVVH
���FKHPLQ�GH�OD�3DQGRXOH

������9LOODXGULF��� 6LUHW���������� ���
7pO������������������RX������ ����������+5�

0DLO���EURXVVHHOLEUR#DRO�FRP

1RXYHDX[�VXU�OD�FRPPXQH��
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$SUqV�O·REWHQWLRQ�GX�SHUPLV�GH�FRQVWUXLUH�GpOLYUp�OH����MDQYLHU��O·DUFKLWHFWH�GX�SURMHW��0��&DOHVWURXSDW��D�SUpVHQWp�
O·$�3�'����$YDQW�SURMHW�GpILQLWLI���&HOXL�FL��D�pWp�H[DPLQp�HW�YDOLGp�SDU�OH�&RQVHLO�0XQLFLSDO��/D�FRQVXOWDWLRQ�GHV�HQWUHSUL�
VHV�D�SX�rWUH�ODQFpH��/HV�DQQRQFHV�OpJDOHV�RQW�pWp�DGUHVVpHV�OH����DYULO�j�GHX[�MRXUQDX[�KDELOLWpV�j�SXEOLHU�OHV�DYLV�G·DSSHO�j�
OD�FRQFXUUHQFH���OH�%�2�$�0�3��HW�/D�'pSrFKH�GX�0LGL�

/H�PDUFKp�HVW�GLYLVp�HQ���ORWV�GpILQLV�FRPPH�VXLW�
/RW�1�����*URV�œXYUH�95'
/RW�1�� ��eWDQFKpLWp
/RW�1�����0HQXLVHULHV�H[WpULHXUHV
/RW�1�����0HQXLVHULHV�LQWpULHXUHV
/RW�1�����3OkWUHULH�IDX[�SODIRQGV
/RW�1�����5HYrWHPHQWV�GH�VRO
/RW�1�����3HLQWXUHV
/RW�1�����&KDXIIDJH�3ORPEHULH
/RW�1�����eOHFWULFLWp

&H�PDUFKp�HVW�RXYHUW�j�WRXWHV�OHV�HQWUHSULVHV��ORFDOHV�RX�QRQ��D\DQW�OHV�FDSDFLWpV�UHTXLVHV�SUpFLVpHV�GDQV�OH�GRVVLHU�
GH�FRQVXOWDWLRQ��/HV�GRFXPHQWV�SHXYHQW�rWUH�REWHQXV�j�O·DGUHVVH�VXLYDQWH ��5(3520$7������UXH�'DQLHOOH�&DVDQRYD�
������728/286(��WHO����������������

/H�GpODL�GH�UpSRQVH�DFFRUGp�DX[�HQWUHSULVHV�SRXU�SUpVHQWHU�OHXUV�RIIUHV�D�pWp�IL[p�DX����PDL������DYDQW����KHXUHV�
'qV�OD�UpFHSWLRQ�GHV�SOLV��OD�FRPPLVVLRQ�G·DSSHO�G·RIIUHV�H[DPLQHUD�HW�FRPSDUHUD�OHV�RIIUHV��(OOH�GpWHUPLQHUD�OHV�

HQWUHSULVHV�TXL�VHURQW�WLWXODLUHV�GHV�GLIIpUHQWV�ORWV�GX�PDUFKp��DLQVL�TXH�OH�FDOHQGULHU�GHV�WUDYDX[��/D�GDWH�GH�GpEXW�GX�
FKDQWLHU�HVW�IL[pH�DX����MXLQ�

1RWUH�REMHFWLI�HVW�TXH�FH�GRVVLHU�GpPDUUH�OH�SOXV�UDSLGHPHQW�SRVVLEOH�GH�PDQLqUH�j�UpDOLVHU�XQH�SDUWLH�GHV�WUDYDX[�
SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�G·pWp�HW�GpUDQJHU�OH�PRLQV�SRVVLEOH�OHV�DFWLYLWpV�VFRODLUHV�

/H�PRW�GX�0DLUH
&216758&7,21�'(�/·(&2/(�(7�'(�/$�0(',$7+(48(

,QIRUPDWLRQV�0XQLFLSDOHV

/HV�LQVFULSWLRQV�GRLYHQW�VH�IDLUH ,03(5$7,9(0(17 DYDQW�OH����MXLOOHW������
/H�UqJOHPHQW��OD�ILFKH�GH�UHQVHLJQHPHQW�HW�OD�ILFKH�G
LQVFULSWLRQ�VHURQW�GLVWULEXpV�HQ�FODVVH�

SDU�OHV�SURIHVVHXUV�
3RXU�WRXW�QRXYHO�DUULYDQW��VH�SUpVHQWHU�DX�VHFUpWDULDW�GH�0DLULH�DYDQW�OD�UHQWUpH�VFR�

ODLUH�
/H�VHFUpWDULDW�GH�0DLULH�

&DQWLQH�VFRODLUH���$QQpH�6FRODLUH����������

1RXV�UHPHUFLRQV�VLQFqUHPHQW�OHV�SHUVRQQHV�TXL�QRXV�RQW�FRQILp�YrWHPHQWV�HW�DXWUHV�IRXU�
QLWXUHV��1RXV�VRPPHV�WRXMRXUV�SUHQHXUV�G·KDELWV�PDVFXOLQV�WDLOOH����� ���DLQVL�TXH�GX�PREL�
OLHU�GH�UDQJHPHQW��W\SH�pOpPHQWV�GH�FXLVLQH�HWF«�

3UpYHQLU�OH�VHFUpWDULDW�GH�0DLULH�DX�����������������1RXV�YLHQGURQV�OH�FDV�pFKpDQW�OHV�Up�
FXSpUHU�j�YRWUH�GRPLFLOH��

6HUYLFH�G
DLGH�VRFLDOH�
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LES BUDGETS PRIMITIFS COMMUNAUX 2006

/D�VpDQFH�GX�&RQVHLO�0XQLFLSDO�GX�YHQGUHGL����PDUV�pWDLW�FRQVDFUpH�j�OD�SUpVHQWDWLRQ�HW�DX�YRWH�GX�EXGJHW�
SULPLWLI�FRPPXQDO�HW�GHV�GLIIpUHQWV�EXGJHWV�DQQH[HV��,OV�GRLYHQW�rWUH�SUpVHQWpV�HQ�pTXLOLEUH�

�� XQH�VHFWLRQ�GH�IRQFWLRQQHPHQW�pTXLOLEUpH�j���������(XURV�

&HWWH� VHFWLRQ� VH� FDUDFWpULVH� DX� QLYHDX� GHV� GpSHQVHV� �FRPSWH� ���� SDU� XQH� VXEYHQWLRQ� G·pTXLSHPHQW� DX[�
EXGJHWV�DQQH[HV�GH� OD�=$'��DPpQDJHPHQW�GH� OD�]RQH�DUWLVDQDOH��HW�GH�FHOXL�GH��*RXUGLV�� �VXLWH�GHV�pWXGHV��
SRXU�XQ�PRQWDQW�GH���� ����������eJDOHPHQW�DX�FRPSWH���� O·HIIDFHPHQW�GX� UpVHDX�)UDQFH�7pOpFRP�UXH�GH�
O·$XFHQHOOH�SRXU�XQ�PRQWDQW�GH��� ���������

&RQFHUQDQW�OHV�UHFHWWHV��OHV�LPS{WV�ORFDX[�VRQW�HQ�OpJqUH�DXJPHQWDWLRQ �����VXU�OD�WD[H�G·KDELWDWLRQ�HW�VXU�
OH�IRQFLHU�QRQ�EkWL �����VXU�OH�IRQFLHU�EkWL�HW�OD�WD[H�SURIHVVLRQQHOOH��0DOJUp�FHWWH�KDXVVH��OH�SURGXLW�DWWHQGX�VHUD�
OpJqUHPHQW�LQIpULHXU�j�FHOXL�GH������FRPSWH�WHQX�GH�OD�EDLVVH�GX�SURGXLW�GH�OD�WD[H�SURIHVVLRQQHOOH��� � ��������
$X�QLYHDX�GHV�GRWDWLRQV�GH�O·eWDW��'*)���OH�SURGXLW�DWWHQGX�VHUD�LGHQWLTXH�j�FHOXL�GH�������FRPSWH�����
�� XQH�VHFWLRQ�G·LQYHVWLVVHPHQW�pTXLOLEUpH�j�������������� HQ�UHFHWWHV�HW�HQ�GpSHQVHV�

/HV�UpDOLVDWLRQV SUpYXHV
9 ([WHQVLRQ�pFROH�pOpPHQWDLUH ����� ��������
9 $PpQDJHPHQW�FRXU�HW�FO{WXUH�GH�O·pFROH�pOpPHQWDLUH ���� ��������
9 &UpDWLRQ�PpGLDWKqTXH ����� ��������
9 3URJUDPPH�G·XUEDQLVDWLRQ�UXH�GH�O·$XFHQHOOH��UXH�GX����DR�W������HW�SDUWLH�UHVWDQWH�GH�OD�UXH�GH�OD�

1pJUHWWH ����� ��������
9 (TXLSHPHQW�PDWpULHO�pOHFWUR�PpQDJHU��IULJR�6')��ODYH�YDLVVHOOH�pFROH� ��� ��������
9 7UDYDX[�6\QGLFDW�G·(OHFWULFLWp ���� �������� �HIIDFHPHQW�UpVHDX�(')�VXLWH�j�O·XUEDQLVDWLRQ�UXH�GH�O·$X�

FHQHOOH�
9 $FKDW�WHUUDLQ��0��0PH�3RQV�SRXU�O·DPpQDJHPHQW�GX�SLpWRQQLHU� ��� ��������
9 0DWpULHO�LQIRUPDWLTXH�0DLULH��ORJLFLHOV�GH�JHVWLRQ� ��� ��������
9 $PpOLRUDWLRQ�FKDXIIDJH�GDQV�EkWLPHQWV�FRPPXQDX[ ��� ��������

�6XLWH�SDJH���

/H�%XGJHW�3ULPLWLI �FRPPXQH�

'(3(16(6 5(&(77(6
����&KDUJHV�j�FDUDFWqUH�JpQpUDO ��� ������ ����3URGXLWV�GH�JHVWLRQ�FRXUDQWH �� ������
����&KDUJHV�GH�SHUVRQQHO ��� ������ ���3URGXFWLRQ�LPPRELOLVpH �� ������
���&KDUJHV�GH�JHVWLRQ�FRXUDQWH ��� ������ ���,PS{WV�HW�7D[HV ��� ������
���&KDUJHV�ILQDQFLqUHV �� ������ ���'RWDWLRQV��VXEYHQWLRQV ��� ������
���&KDUJHV�H[FHSWLRQQHOOHV ���� ���$XWUHV�SURGXLWV�GH�JHVWLRQ �� ������
���'RWDWLRQ�DX[�DPRUWLVVHPHQWV � ������ ���3URGXLWV�ILQDQFLHUV ����

���3URGXLWV�H[FHSWLRQQHOV ����
����$WWpQXDWLRQ�GH�FKDUJHV � ������
����([FpGHQW�DQWpULHXU�UHSRUWp ��� ������

��� ������ ��� ������



&$51(7�'(�9,//$8'5,&1XPpUR���� 3DJH��

6HFWLRQ�G·H[SORLWDWLRQ��pTXLOLEUpH�j���� �������¼��

6HFWLRQ�G·LQYHVWLVVHPHQW�pTXLOLEUpH�j�����������¼�
(Q�VHFWLRQ�G·LQYHVWLVVHPHQW�RQ�UHWURXYH�HQ�GpSHQVHV OH�UHQRXYHOOHPHQW�GHV�FDQDOLVDWLRQV�URXWH�GH�9LOOHPXU�

���� �������¼�
$FKDW�GH�QRXYHDX[�FRPSWHXUV ������¼�

6HFWLRQ�G·H[SORLWDWLRQ�pTXLOLEUpH�j�������������

6HFWLRQ�G·LQYHVWLVVHPHQW�pTXLOLEUpH�j��� �������¼ DYHF�FRPPH�FDUDFWpULVWLTXH�SULQFLSDOH�XQH�SURYLVLRQ��SHUPHWWDQW�O·DFKDW�GH�WHUUDLQ�SRXU�O·H[WHQVLRQ�GH�OD�VWDWLRQ�G·pSXUDWLRQ�
�6XLWH�SDJH���

/H�%XGJHW�GH�O·HDX�

'(3(16(6 5(&(77(6
����$FKDW�HDX�9LOOHPXU �� ������ �����9HQWH�HDX �� ������
�����(OHFWULFLWp�VWDWLRQ �� ������ �����7D[HV�SROOXWLRQ �� ������
����)UDLV�HQWUHWLHQ�UpVHDX �� ������ �����/RFDWLRQ�FRPSWHXUV �� ������
����)UDLV�DQDO\VHV�HDX � ������ ����%UDQFKHPHQW�GHV�SDUWLFXOLHUV � ������
����)UDLV�GH�SHUVRQQHO �� ������ ����6XEYHQWLRQV�GX�'pSDUWHPHQW �� ������
����)UDLV�GH�EUDQFKHPHQWV �� ������ ����,QWpUrWV�FRXUXV�QRQ�pFKXV ������
����5HGHYDQFH�)1'$( �� ������ ����5HSULVH�VXEYHQWLRQ �� ������
����,QWpUrWV�GHV�HPSUXQWV �� ������
����$PRUWLVVHPHQWV �� ������
����3HUWHV�VXU�FUpDQFHV ������
����)UDLV�G·LQVHUWLRQ � ������

��� ������ ��� ������

/H�%XGJHW�$VVDLQLVVHPHQW

'(3(16(6 5(&(77(6
�����&RQVRPPDWLRQ�(') ������ ����%UDQFKHPHQW�GHV�SDUWLFXOLHUV ��������
����5pKDELOLWDWLRQ�V\VWqPHV ��� ������ �����3URGXLW�FRQVRPPDWLRQ�HDX � ������
����)UDLV�GH�SHUVRQQHO � ������ �����/RFDWLRQ�GHV�FRPSWHXUV � ������
����)UDLV�G·HQWUHWLHQ � ������ �����&RQWU{OH�DVVDLQLVVHPHQW ���������
����,QWpUrWV�GHV�HPSUXQWV �� ������ ����6XEYHQWLRQV�DQQXLWpV � ������
����7URS�SHUoXV ������ ����5HSULVH�VXEYHQWLRQV ���������
����$PRUWLVVHPHQWV �� ������ ����,&1( ������

�����3DUWLFLSDWLRQ�GHV�SDUWLFXOLHUV ��� ������
��� ������ ���������
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,O� SUpVHQWH� XQH� VHFWLRQ� G·LQYHVWLVVHPHQW� HW� G·H[SORLWDWLRQ� UHVSHFWLYHPHQW� pTXLOLEUpHV� j� ��� �������¼ HW�
����������¼��/D�SRXUVXLWH�GH�O·DPpQDJHPHQW�GH�OD�]RQH�HVW�SURJUDPPpH�DX�QLYHDX�GH�OD�YRLULH�HW�GHV�UpVHDX[�(')��HDX��HW�pFODLUDJH�SXEOLF�

,O�SUpVHQWH�XQH�VHFWLRQ�G·LQYHVWLVVHPHQW�HW�G·H[SORLWDWLRQ�UHVSHFWLYHPHQW�pTXLOLEUpHV�j�����������¼��
(Q�H[SORLWDWLRQ�SRXUVXLWH�GHV�IUDLV�G·pWXGHV�VXU�O·DPpQDJHPHQW�GH�OD�]RQH�

,O�HVW�pTXLOLEUp�HQ�IRQFWLRQQHPHQW�DYHF�� �������� HQ�UHFHWWHV�HW�HQ�GpSHQVHV��

,O�HVW�pTXLOLEUp�HQ�IRQFWLRQQHPHQW�DYHF�� �������� HQ�UHFHWWHV�HW�HQ�GpSHQVHV�

9RXV�SRXYH]�FRQVXOWHU�FHV�GRFXPHQWV�HQ�0DLULH�

-$</(6�/RXLV
$'-2,17�'e/e*8e $8 %8'*(7

/H�%XGJHW�=RQH�$UWLVDQDOH

/H�%XGJHW�/RWLVVHPHQW�*RXUGLV

/H�%XGJHW�6HUYLFHV�)XQpUDLUHV

/H�%XGJHW�$LGH�6RFLDOH

)RUXP�6RFLDO�������
%28/2&�/(����-8,1������'(���+�j���+�

$8�&203/(;(�63257,)
'qV�j�SUpVHQW�UHWHQH]�FHWWH�GDWH��/D�FRPPXQH�GH�9LOODXGULF�VHUD�FRPPH�O·DQ�GHUQLHU�SDU�

WHQDLUH�GH�FHWWH�PDQLIHVWDWLRQ�TXL� UHJURXSHUD� WRXV� OHV� LQWHUYHQDQWV�VRFLDX[�TXL�VRQW�HQ� OLDLVRQ�
DYHF�OHV�FRPPXQHV��&$)��06$��&5$0�HWF«��

/·REMHFWLI�GH�FH�IRUXP�HVW�GH�IDLUH�PLHX[�FRQQDvWUH�WRXWHV�FHV�VWUXFWXUHV�DX�JUDQG�SXEOLF�
HW�OH�SOXV�ODUJHPHQW�SRVVLEOH��

9RXV� WURXYHUH]�GDQV� OH�SURFKDLQ�&DUQHW�GH�SOXV�DPSOHV� LQIRUPDWLRQV�VXU�FHWWH� MRXUQpH�
UpVHUYpH�j�WRXV�


�
�
�
�
�
�
�
�
�
�


&RXUVH�j�SLHG��
��/D�5RQGH�GH�9LOOHPXU�HW�GX�)URQWRQQDLV�YRXV�SURSRVH�XQH�VRUWLH�SRXU�OH�SODLVLU�GH�FRXULU�

HQVHPEOH��9RXV�FRXUH]��TXHO�TXH�VRLW�YRWUH�QLYHDX��YHQH]�QRXV�UHMRLQGUH��
&HWWH�VRUWLH�HVW�IL[pH OH�GLPDQFKH���MXLQ��UHQGH]�YRXV�j���KHXUHV�GHYDQW�OD�PDLULH �

3RXU�WRXWHV�LQIRUPDWLRQV��PHUFL�GH�FRQWDFWHU�OH������������������
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/HV�pFROHV�GH�9LOODXGULF�HW�OHXUV�pOqYHV«�VXLWH��
/D�SURFKDLQH�UpXQLRQ�GX�JURXSH�GH�WUDYDLO�DXUD� OLHX�OH�VDPHGL����PDL�j����KHXUHV�VDOOH�GX�

&RQVHLO��7RXWHV�OHV�SHUVRQQHV�LQWpUHVVpHV�SDU�FHWWH�PDQLIHVWDWLRQ�SHXYHQW�\�SDUWLFLSHU��
1RXV�SURFpGHURQV�j�OD�PLVH�VRXV�SOL�HW�j�O·HQYRL�GHV�FRXUULHUV�G·LQYLWDWLRQV�

,OV�SUpSDUHQW�OH�JUDQG�UHQGH]�YRXV�GHV�DQFLHQV�pOqYHV�GX����RFWREUH�����

&RXUVHV�F\FOLVWHV��
2UJDQLVp� SDU� OH�9�&�)RQEHDX]DUG� DYHF�

OH� FRQFRXUV� GHV� FRPPXQHV� GH� %RXORF� HW�
9LOODXGULF�� OH�JUDQG�SUL[�GH�OD��1pJUHWWH��HW�
GHV�&RPPHUoDQWV��D�REWHQX�XQ�JUDQG�VXF�
FqV�� 3DV�PRLQV� GH� ����SDUWLFLSDQWV� VH� VRQW�
DOLJQpV� DX� GpSDUW�� /D� FRXUVH� HQ� OLJQH� V
HVW�
GpURXOpH� GLPDQFKH� DSUqV�PLGL� j�9LOODXGULF��
VXU�XQ�SDUFRXUV�VpOHFWLI�GH���NPV�j�SDUFRX�
ULU���IRLV��/RUV�GH�OD�UHPLVH�GHV�UpFRPSHQ�
VHV� GDQV� OD� VDOOH� GHV� IrWHV�� OH� SUpVLGHQW� GX�
9�&�)RQEHDX]DUG�V
HVW�PRQWUp�WUqV�VDWLVIDLW�
GH�OD�MRXUQpH��

2OLYLHU�'HOPDV� GX�72$&� UHPSRUWH� OH�
FODVVHPHQW� JpQpUDO� WRXWHV� FDWpJRULHV�
FRQIRQGXHV��JUkFH�j�VD�YLFWRLUH�GX�FRQWUH�OD�
PRQWUH� LQGLYLGXHO�� OH� PDWLQ� j� %RXORF�� /D�
YLFWRLUH�j�9LOODXGULF�HQ��HU���qPH��FDWpJRULH�
UHYLHQW� j� $QWRLQH� /RSH]� GH� &RORPLHUV�� $�
QRWHU� OD� EHOOH� SHUIRUPDQFH�GH� QRWUH� UHSUp�
VHQWDQW� ORFDO�0��)DQWX]�3DVFDO�TXL� WHUPLQH�
�qPH�GH�VD�FDWpJRULH��

3DVFDO�)DQWX]�DX�GpSDUW�GH�OD�FRXUVH�HVW�LFL�DX��HU�SODQ

*UDQG�SUL[�GH�OD��1pJUHWWH�HW�GHV�FRPPHUoDQWV��
GX�GLPDQFKH����DYULO�������
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&RPPH�WRXV�OHV�DQV��9LOODXGULF�V·LQVFULW�DX�FRQFRXUV�GHV�9LOOHV�HW�9LOODJHV�IOHXULV�
�����RUJDQLVp�SDU�OH�&RQVHLO�*pQpUDO�GH�OD�+DXWH�*DURQQH��

&HWWH�DQQpH�QRXV�SUpVHQWHURQV�O·DPpQDJHPHQW�GH�OD�IRQWDLQH�GX�MDUGLQ�SXEOLF�DLQVL�
TXH�OHV�SODQWDWLRQV�HW�UpDOLVDWLRQV�GX�SDUNLQJ�GX�FLPHWLqUH��

3DUDOOqOHPHQW�j�OLHX�OH�FRQFRXUV�GHV�PDLVRQV�IOHXULHV�GX�YLOODJH�TXL�VH�YRLW�UpFRP�
SHQVp�SDU�OH�&RQVHLO�*pQpUDO�PDLV�pJDOHPHQW�SDU�OD�&RPPXQH��

,QVFULYH]�YRXV�DYDQW�OH�VDPHGL���PDL�DX�VHFUpWDULDW�GH�PDLULH��
3UpFLVRQV�TXH�SRXU�rWUH�MXJpH��YRWUH�KDELWDWLRQ�GRLW�rWUH�YLVLEOH�GX�ERUG�GH�OD�URXWH�

0DLVRQV�IOHXULHV�������

&HQWUH�$QLPDWLRQ�-HXQHVVH�
8QH�IRLV�Q·HVW�SDV�FRXWXPH���&RPPH�O·DQQpH�

GHUQLqUH��OHV�MHXQHV�GX�&HQWUH�$QLPDWLRQ�-HX�
QHVVH�RQW�UHVVRUWL�SHOOHV��SLRFKHV�HW�VSDWXOHV�
SRXU�ILQLU�GH�GpPDQWHOHU��O·DQFLHQ�SLJHRQQLHU�
VLWXp�GDQV�OH�WHUUDLQ�GH�¶*RXUGLV·�

3HQGDQW�OD�SUHPLqUH�VHPDLQH�GHV�YDFDQFHV�GH�
3kTXHV��FLQT�SUp�DGROHVFHQWV�YRQW�FRQVDFUHU�
OHXUV�PDWLQpHV�j�UpFXSpUHU�HW�QHWWR\HU�OHV�EULTXHV�
GH�O·pGLILFH�HQ�UXLQH�«�j�OD�UHFKHUFKH��SHXW�rWUH��
G·XQ�WUpVRU�FDFKp�GDQV�OHV�GpFRPEUHV��

0XQLV�GH�SLQFHDX[��LOV�YRQW�pJDOHPHQW�UH�
SHLQGUH�OH�VXUSUHVVHXU�GH�OD�URXWH�GH�%RXORF��
YLFWLPHV�GH�WDJXHXUV�PDOYHLOODQWV�

(Q�FRQWUHSDUWLH��OHV�SDUWLFLSDQWV�SRXUURQW�
EpQpILFLHU�G·XQH�ERXUVH�GH�ORLVLUV�GHVWLQpH�j�Up�
DOLVHU��j�PRLQGUH�FR�W��GHV�VRUWLHV�RUJDQLVpHV�SDU�
OH�3RLQW�-HXQHV�
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$PLWLp�9LOODXGULFDLQH
$&7,9,7(6�

3$66((6

'LPDQFKH���DYULO ��1RXV�Q·pWLRQV�TX·XQH�VRL[DQWDLQH�SRXU�DSSODXGLU /HV�$PLV�
GH�OD�&KDQVRQ�GH�/LVOH�VXU�7DUQ��4XHO�GRPPDJH ��FDU�OH�VSHFWDFOH�pWDLW�YUDL�
PHQW�PHUYHLOOHX[ ��GH�EHDX[�FRVWXPHV��GH�EHOOHV�FKDQVRQV��XQH�ELHQ�MR\HXVH�DP�
ELDQFH«�0DLV�F·HVW�SURPLV��QRXV�OHXU�GHPDQGHURQV�GH�UHYHQLU �
-HXGL���DYULO ��%HOOH�VRUWLH�j�0DUWUHV�7RORVDQH ��YLVLWH�SDVVLRQQDQWH�GH�OD�EULTXH�
WHULH�%DUWKH�j�*UDWHQV��GX�YLOODJH�GH�0DUWUHV�HW�GHV�IDwHQFHULHV��HW�XQ�H[FHOOHQW�UH�
SDV �

$&7,9,7(6�

352&+$,1(6�

-HXGL����PDL ��*R�WHU�G·DQQLYHUVDLUH�
9HQGUHGL� �� MXLQ ��6RUWLH�GDQV�OH�&RPPLQJHV��DYHF�YLVLWH�GX�&KkWHDX�GH�9DOPL�
UDQGH��VRQ�SDUF�HW�VHV�GpSHQGDQFHV��FODVVpV�0RQXPHQWV�+LVWRULTXHV��G·XQH�IURPD�
JHULH�j�/RPEUHV��UHSDV�j�O·+RVWHOOHULH�GH�O·2XUVH��YLVLWH�GH�OD�FDWKpGUDOH�6DLQWH�0D�
ULH�GH�6DLQW�%HUWUDQG�GH�&RPPLQJHV�HW�GH�VRQ�FORvWUH��SXLV�YLVLWH�G·XQ�DWHOLHU�GH�
VDERWLHU��VHXOH�IHPPH�VDERWLHU�HQ�)UDQFH��HW�UHWRXU��/H�SUL[�GH�OD�MRXUQpH�HVW�GH�
��� �� ,QVFULSWLRQV� DXSUqV�GH�5RJHU�&KRUFKHV� �� WpO�� ����� ����������RX�0DXULFH�
5RXJHYLQ�%DYLOOH��WpO������� ����������OH�MHXGL����PDL�GHUQLHU�GpODL�
'X�PDUGL����DX�MHXGL��� RFWREUH ��
92<$*( (1 3529(1&(�
$X�SURJUDPPH ��OH�3RQW�GX�*DUG��$UOHV��VHV�$UqQHV�HW�OH�FORvWUH�6DLQW�7URSKLPH��
LQVFULWV� DX� SDWULPRLQH� PRQGLDO� GH� O·8QHVFR �� 6DORQ�GH�3URYHQFH�� OD� VDYRQQHULH�
0DULXV�)DEUH��FUppH�HQ������HW�VRQ�PXVpH�GX�VDYRQ��OH�PDUFKp�© GH�3URYHQFH ª ��
6DLQW�5pP\��OHV�$QWLTXHV��*ODQXP ��OD�&DYH�GH�5RPDQLQ ��OHV�%DX[�GH�3URYHQFH ��
0DXVVDQH�HW�VRQ�PRXOLQ�j�KXLOH�GX���qPH VLqFOH ��/H�3DUDGRX��UHFRQVWLWXWLRQ�G·XQ�
YLOODJH�GH�3URYHQFH�DYHF�VHV�����VDQWRQV ��)RQWYLHLOOH�HW�OH�0RXOLQ�GH�'DXGHW��
/H�SUL[�VHUD�G·HQYLURQ������ ������ PD[LPXP���/HV�LQVFULSWLRQV�VHURQW�SULVHV�Gp�
EXW�MXLQ�SDU�5RJHU�&KRUFKHV��DYHF�SDLHPHQW�IUDFWLRQQp�HQ�MXLQ��MXLOOHW�HW�DR�W

2UJDQLVpV�SDU� OD�&5$0��VXEYHQWLRQQpV�SDU� OD�PDLULH��FHV�DWHOLHUV��GDQV�XQH�DP�
ELDQFH�GH�SDUWDJH�HW�GH�FRQYLYLDOLWp��j�EDVH�G·DFWLYLWpV�OXGLTXHV��YRXV�SHUPHWWURQW�
GH� VWLPXOHU� HW� HQWUHWHQLU� YRV� IDFXOWpV�� 8QH� VpDQFH� GH� SUpVHQWDWLRQ� VXLYLH� GH� ���
VpDQFHV�GH�© WUDYDLO ª�GH���K�����j�UDLVRQ�G·XQH�SDU�VHPDLQH��/H�WRXW�SRXU�������8Q�
SUHPLHU�DWHOLHU��SRXU�XQH�GRX]DLQH�GH�SHUVRQQHV��FRPPHQFHUD�j�OD�UHQWUpH�GH�VHS�
WHPEUH��,QVFULYH]�YRXV�DXSUqV�GH�0LUHLOOH�5RXJHYLQ�%DYLOOH��7pO�����������������
DYDQW�OH����PDL�

/$�5(&(77(�'8�02,6 ��)ODQ�DX[�SHWLWV�OpJXPHV�HW�VD�VDXFH�URVH��GH�3HWLWH�0DPLH��
3RXU���SHUVRQQHV ������J�GH�FDURWWHV������J�GH�SHWLWV�SRLV������J�GH�KDULFRWV�YHUWV��ó�FLWURQ����œXIV�����J�GH�FUqPH�IUDvFKH�����J�GH�JUX\qUH�
− &XLUH�VpSDUpPHQW�OHV�OpJXPHV�
− %DWWUH�OHV�œXIV�HQ�RPHOHWWH��DMRXWHU�FUqPH��JUX\qUH��SHU�

VLO�
− %HXUUH]�XQ�PRXOH�j�FDNH ��pWDOH]�OHV�SHWLWV�SRLV�DX�IRQG��

YHUVH]�GRXFHPHQW�OH�PpODQJH�SDU�GHVVXV��HQVXLWH�OHV�
FDURWWHV��OH�PpODQJH�œXIV�HQVXLWH�OHV�KDULFRWV�YHUWV��HWF��
0HWWUH�GDQV�XQ�EDLQ�PDULH�DX�IRXU�SUpDODEOHPHQW�FKDXI�

Ip��WKHUPRVWDW���RX�SOXV�
− /DLVVHU�UHIURLGLU��F·HVW�HQFRUH�PHLOOHXU�VHUYL�OH�OHQGH�

PDLQ��
3RXU�OD�VDXFH��pSOXFKHU�OHV�WRPDWHV��OHV�PL[HU�DYHF�KXLOH��
YLQDLJUH«�(JDOHPHQW�WUqV�ERQ�DYHF�GX�EDVLOLF�HW�DFFRPSD�
JQp�G·XQ�URVp�ELHQ�IUDLV«�

$�OD�UHQWUpH � $7(/,(5�0(02,5(
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/H�FRPLWp�GHV�IrWHV�GH�9LOODXGULF�WLHQW�j�UHPHUFLHU�WRXV�OHV�9LOODXGULFDLQV�MHXQHV�HW�PRLQV�
MHXQHV�SUpVHQWV�OH����PDUV������j�O·RFFDVLRQ�GX�&DUQDYDO�DLQVL�TXH�WRXWHV�OHV�SHUVRQQHV�TXL�
RQW�UHQGXV�SRVVLEOH�OD�UpDOLVDWLRQ�GH�FHWWH�IHVWLYLWp���

1RXV�WHQRQV�pJDOHPHQW�j�YRXV�SUpFLVHU�TXH�WRXWHV� OHV�SHUVRQQHV�GpVLUHXVHV�GH�UHMRLQGUH�
OHV�PHPEUHV�DFWLIV�GX�FRPLWp�GHV�IrWHV�VRQW�OHV�ELHQYHQXHV�

$PLFDOH�GHV�$QFLHQV�&RPEDWWDQWV
&RPPpPRUDWLRQ�GH�OD�ILQ�GH�OD�JXHUUH�GH����������

7RXV�OHV�PHPEUHV�GH�O
DVVRFLDWLRQ�HW�OD�SRSXODWLRQ�GH�9LOODXGULF�VRQW�LQYLWpV�j�DVVLVWHU�DX[�
FpUpPRQLHV�GX���qPH DQQLYHUVDLUH�GH�OD�ILQ�GH�OD�JXHUUH�GH�����������TXL�VH�GpURXOHURQW�OH�

/XQGL���0DL�����
j����KHXUHV��PHVVH�HQ�O
pJOLVH�GH�9LOODXGULF

j�OD�VRUWLH�GH�OD�PHVVH��GpS{W�GH�JHUEHV�DX�PRQXPHQW�DX[�PRUWV�SDU�OD�PXQLFLSDOLWp�HW�SDU�
QRWUH�DVVRFLDWLRQ

$SpULWLI�RIIHUW��j�WRXV�SDU�OHV�DQFLHQV�FRPEDWWDQWV��j�OD�VDOOH�GHV�IrWHV�GH�OD�PDLULH
5HSDV�GHV�DQFLHQV�FRPEDWWDQWV

&HWWH�DQQpH�QRXV�DYRQV�FKRLVL�OH�UHVWDXUDQW���/D�FKrQDLH���j�������6DLQW�8UFLVVH�j�HQYLURQ�
���.PV�GH�9LOODXGULF��3RXU�\�DOOHU�SDVVHU�SDU�9LOOHPXU�WUDYHUVHU�OH�SRQW�GH�EpWRQ��SUHQGUH�j�
GURLWH�VXU����P�SXLV�j�JDXFKH�HQ�GLUHFWLRQ�GH�/H�%RUQ��MXVTX
j�OD�GpSDUWHPHQWDOH�����SUHQGUH�
j�GURLWH�GLUHFWLRQ�*DLOODF��6DLQW�8UFLVVH�VH�WURXYH�j�TXHOTXHV�NPV�j�JDXFKH�

0HQX
3RWDJH��EXIIHW�DX�FKRL[�HW�j�YRORQWp��VDXPRQ�IXPp��DLJXLOOHWWHV�GH�FDQDUG��DVVRUWLPHQW�GH�Op�
JXPHV��IURPDJH���RPHOHWWH�QRUYpJLHQQH��FDIp��YLQ�URXJH�GH�5DEDVWHQV�
3DUWLFLSDWLRQ�DX�SUL[�GX�UHSDV�����(XURV�PrPH�SRXU�OHV�QRQ�DGKpUHQWV
5pVHUYDWLRQ�� %URXVVH�3LHUUH������������� ��

&KRUFKHV�5RJHU����������������
$X�SOXV�WDUG�OH�0HUFUHGL���0DL�j����+HXUHV�

/H�3UpVLGHQW��&KRUFKHV�5RJHU

,QWHU�� $VVRFLDWLRQV���6SHFWDFOH�GH�0DJLH
4XHO�GRPPDJH�����8Q�PDJQLILTXH�VSHFWDFOH�RIIHUW�j�TXHOTXHV�VSHFWDWHXUV��
8Q�VSHFWDFOH�GH�TXDOLWp�SRXU�SHWLWV�HW�JUDQGV��/HV�SHUVRQQHV�SUpVHQWHV�QH�UHJUHWWHQW�SDV�OHXU�VRLUpH�GLJQH�GX��*UDQG�&DEDUHW��
6RXKDLWRQV�TXH�VL�FHV�PDJLFLHQV�GHYDLHQW�UHYHQLU�LO�\�DXUDLW�SOXV�GH�VSHFWDWHXUV�SRXU�DSSUp�FLHU�OHXU�WUDYDLO

&RPLWp�GHV�)rWHV

1RXV�DYRQV�OH�SODLVLU�GH�YRXV�LQIRUPHU�TXH�
��WRXUQRLV�VH�GpURXOHURQW�j�9LOODXGULF��

/H����PDL��� � %HQMDPLQ��
� ���DQV�j��
� 'pEXWDQWV

$LQVL�TX
XQ�PDWFK�)pPLQLQH�j����K���

&�,�-�9LOODXGULF�)RRWEDOO
/H����PDL �� � ���DQV

� 3RXVVLQV�
7RXV�OHV�YHQGUHGLV�VRLU�GX�PRLV�GH�0DL�j�

SDUWLU�GH����K����PDWFK�9pWpUDQ�
1RXV� UDSSHORQV� DXVVL� TXH� WRXWH� SHU�

VRQQH� GLVSRQLEOH� HW� TXL� OH� GpVLUH� SHXW� VH�
MRLQGUH�j�O
(TXLSH�GX�&OXE
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/HV�0DQJXLHUV�� 6ROLGDULWp�%DQJXL
9RLFL� TXHOTXHV� pOpPHQWV�

GH�QRWUH�YR\DJH�j�%DQJXL�
9HQGUHGL� ��� PDUV� ������

GpSDUW� GH� 9LOODXGULF� SRXU�
%$1*8,� HQ� 5pSXEOLTXH�
&HQWUDIULFDLQH�� ,O� V
DJLW� GH�
GRQQHU� XQ� SUHPLHU� pODQ� j�
O
$VVRFLDWLRQ� OHV� 0DQJXLHUV�
6ROLGDULWp� %DQJXL�� FUppH� HQ�
MDQYLHU�����

'pSDUW� SRXU� O
DpURSRUW�
GH� 728/286(� DYHF� O
DLGH�
DSSUpFLpH� GH� /RXLV� HW� -R�
VLDQH� -$</(6 FDU� FH� VH�
UD HQ� WRXW DX� GpSDUW� GH�
52,66<�� ���� NJV� GH� EDJD�
JHV�UpSDUWLV�HQ�PpGLFDPHQWV��
IRXUQLWXUHV�VFRODLUHV��HW�YrWH�
PHQWV� SRXU� HQIDQWV�� SOXV��
ELHQ� VXU�� QRV� EDJDJHV� SHU�
VRQQHOV� HW� OH� PDWpULHO� SRXU�
ILOPHU� HW� WpPRLJQHU� GH� OD�
ERQQH�DUULYpH�GHV�QRPEUHX[�
WpPRLJQDJHV�GH�VROLGDULWp�

1RWUH�DVVRFLDWLRQ D�VRX�
KDLWp�IDLUH�OH�OLHQ�DYHF�%$1�
*8,� JUkFH� j� O
DVVRFLDWLRQ�
�0DPD� 7KpUqVD�� GpMj� ELHQ�
LPSODQWpH� VXU� SODFH� VLWXpH� j�
��� NPV� GDQV� OHV� TXDUWLHUV�
QRUG� GH� OD� FDSLWDOH�� QRXV�
UDSSHORQV� TXH�QRWUH� EXW� HVW�
�� G
DLGHU� DX� GpYHORSSHPHQW�
SK\VLTXH�� LQWHOOHFWXHO� HW�PD�
WpULHO� GHV� RUSKHOLQV� GX� VLGD�
HW�GHV�IDPLOOHV�HQ�GLIILFXOWp�

0HUFL�j�WRXV�HW�WRXWHV���
JpQpUHX[� GRQDWHXUV�� GD�
PHV�TXL�RQW� WULFRWp� FOXE�
GH� IRRW� �� SKDUPDFLHQV��
PpGHFLQV�� SDUWLFXOLHUV��
DQRQ\PHV�RX�ELHQ�FRQQXV�
HW�� ELHQ� VXU�� OHV� pFROHV�
DYHF� OHV� GHVVLQV� HW� OHV�
pFKDQJHV� TXL� RQW� YX� OH�
MRXU�PDLQWHQDQW�� MXVTX
DX�
GHUQLHU� PRPHQW�� FHUWDLQV�
RQW� VRQQp� j� QRWUH� SRUWH�
SRXU� DSSRUWHU� OHXU� GRQ� HW�
OH� UHSRUWDJH� TXL� VHUD� GLI�
IXVp�GDQV�TXHOTXHV�WHPSV�

YRXV� PRQWUHUD� TXH� WRXW�
FHOD�Q
pWDLW�SDV�HQ�YDLQ

OH� SUHPLHU� REVWDFOH� D� pWp�
O
H[FpGHQW� GH� EDJDJHV� ����������
GHSXLV� 7RXORXVH� SXLV� 3DULV�
PDLV� DSUqV� GH� QRPEUHXVHV�
SDODEUHV�� QRXV� SRXYRQV�
DPHQHU�WRXV�QRV�EDJDJHV�VXU�
OH� YRO�3$5,6�%$1*8,�TXL�
GpFROOH�j���K���GH�52,66<�
&+$5/(6�'(�*$8//(

$UULYpH� j� �K���GX�PDWLQ�
KHXUH�ORFDOH��FKRF�WKHUPLTXH�
DYHF� ���� GpMj� HW� XQH� WUqV�
IRUWH�KXPLGLWp�

$� OD� GHVFHQWH� GH� O
DYLRQ��
OH� SqUH� *XVWDYH� &+,6(1�
*$� 08.26+$� QRXV� DW�
WHQG� DYHF� VRQ� pTXLSH� DLQVL�
TXH�6RHXU�0,/28��SHUVRQ�
QDJH� LQFRQWRXUQDEOH� GH�
%$1*8,� HQ� SODFH� GHSXLV�
�����

$SUqV�XQH�ORQJXH�SDXVH�j�
OD� GRXDQH� ««� SDODEUHV�
HWF��� WRXW�YD�ELHQ�� OH�FDPLRQ�
SLFN�XS�HVW�FKDUJp��GLUHFWLRQ�
%(*28$� DX� TXDUWLHU� R��
UpVLGH�*XVWDYH�

/H�3qUH�*867$9(��UDS�
SHORQV�QRXV��pWDLW�YHQX�SDV�
VHU�XQH�VHPDLQH�j�9,//$8�
'5,&�HQ�RFWREUH������SRXU�
QRXV�SDUOHU�GH�VRQ�WUDYDLO�

1RWUH�pTXLSH�VH�FRPSRVH�
GH���SHUVRQQHV�GRQW�OH�SKR�
WRJUDSKH�*pUDUG�%25'(7��
YLFH� SUpVLGHQW� GH� O
DVVRFLD�
WLRQ� ��:,//,$06 FDPHUD�
PDQ� FKHYURQQp� �� PD� ILOOH�
$1$,6�� DQFLHQQH� pOqYH� GH�
O
pFROH� GH�9LOODXGULF� TXL� VDLW�
DXVVL� PDQLHU� OD� FDPpUD� HW�
PRL�PrPH�

/
DJHQGD� GH� QRWUH� VpMRXU�
HVW� SOHLQ� j� SHLQH� DUULYpV��
QRXV� LURQV� IDLUH� SOXVLHXUV�
UHSRUWDJHV� �� %(*28$� R��
VRQW� UHFXHLOOLV� OHV� RUSKHOLQV�
HW� GHV� PqUHV� HQ� ILQ� GH� YLH��

0DGDPH� 6RODQJH� 3$*2�
1 ( 1' , � ' $ . $ / $�
�DQFLHQQH� SHWLWH� pOqYH� GH�
6RHXU� 0,/28�� HW� DYHF� OD�
PLQLVWUH�GHV�URXWHV�0DGDPH�
0DULH� &ODLUH� %,728$1�
*$�

$� %$1*8,�� WRXWHV� OHV�
URXWHV�VRQW�j�UHIDLUH��WRXW�HVW�
GpJUDGp��OD�YLOOH�D�FHSHQGDQW�
EHDXFRXS�GH�FKDUPH��PDLV�LO�
IDXGUDLW� WDQW� SRXU� OD� UHPHW�
WUH�VXU�SLHG���

1RXV�LURQV�ELHQ�V�U UHQ�
GUH� YLVLWH� j� O
pFULYDLQ� 3LHUUH�
6$00<� 0$&.� )2<� DX�
WHXU� GH� O
2'<66((� '(�
021*28�� HQ� YHQWH� j� OD�
PDLULH�GH�9LOODXGULF��,O� ODQFH�
XQ�FUL�G
�DODUPH�VXU�OD�GpJUD�
GDWLRQ� GH� O
pFROH� SXEOLTXH��
QRXV� DYRQV� YLVLWp� FHOOH� GH�
VRQ�TXDUWLHU� �� O
pFROH�6,&$� ��
WRXW� \� PDQTXH�� PrPH� OHV�
WRLOHWWHV�FDU� WURS�FKHU�j� LQV�
WDOOHU�

'DQV� OHV� FODVVHV� SUpYXHV�
SRXU����pOqYHV� LO�\�HQ�D�HQ�
IDLW� ���� FH� TXL� IDLW� TXH� ��
LQVWLWXWHXUV� VH� UHODLHQW� XQ�
JURXSH� OH� PDWLQ�� O
DXWUH�
O
DSUqV� PLGL�� OHV� LQVWLWXWHXUV�
Q
RQW�SDV�SHUoX�OHXUV�VDODLUHV�
GHSXLV���PRLV���

/HV� EDQFV� HW� OHV� WDEOHV�
VRQW� FLPHQWpV� DX� VRO�� LFL� OH�
ERLV�FR�WH�FKHU

/D� OHoRQ� HVW� LQVFULWH� DX�
WDEOHDX��LO�VXIILW�GH�OLUH��3HXW�
RQ� OD�UHFRSLHU" RXL��VL�YRXV�
DYH]� XQ� VW\OR� HW� XQ� FDKLHU�
PDLV� FH�Q
HVW�SDV� IRXUQL�SDU�
O
pWDEOLVVHPHQW� HW� SDU� OHV�
IDPLOOHV� FDU� WURS� FKHU�� OHV�
FUDLHV� VRQW� UDUHV� HW� LO� IDXW��
GDQV� FH� FDV�� DYRLU� XQH� DU�
GRLVH��

/H�PDWLQ�EHDXFRXS�G
HQ�
IDQWV�DUULYHQW� OH�YHQWUH�YLGH��
LO� IDXW� VRXYHQW� DWWHQGUH� OH�

�6XLWH�SDJH����

QRXV� SDUOHURQV� DYHF� WRXV�
VRXV�XQ�PDQJXLHU��QRXV�YLVL�
WHURQV� OD� SHWLWH� SKDUPDFLH�
GX� FHQWUH� �ULHQ� j� YRLU� DYHF�
FH�TXH�QRXV�FRQQDLVVRQV��RX�
OHV� pWDJqUHV� HQ� ERLV� UHoRL�
YHQW� OHV� PpGLFDPHQWV� TXH�
QRXV�DPHQRQV�

7KpRJqQH�� PpGHFLQ�
UZXDQGDLV� HW� VRQ� pSRXVH�
(PHUDQFH� � � SKDUPD�
FLHQQH�� GRQQHQW�XQ�FRXS�GH�
PDLQ� j� *XVWDYH� SRXU� OHV�
VRLQV�� DVVLVWpV� GH� /pRQWLQH��
XQH� VRHXU� WRJRODLVH� GRQW� OH�
VRXULUH� HVW� XQH� OHoRQ�
G
$PRXU�

1RXV� LURQV� YLVLWHU� /,�
721�HW�3$1,���GHX[�DXWUHV�
SHWLWV� FHQWUHV� G
RUSKHOLQV��
XQH� DQLPDWULFH� 0$5&(�
/,1(� QRXV� GHPDQGH� VL� RQ�
SHXW�SURFXUHU�XQ�EDOORQ�DX[�
HQIDQWV� SRXU� OHV� IDLUH� MRXHU��
XQ� GpWDLO� DXTXHO� QRXV�
Q
DYLRQV� SDV� SHQVp�� QRXV� OH�
IHURQV� OD� SURFKDLQH� IRLV��
0HUFL� HQFRUH� j� O
pTXLSH� GH�
IRRW�TXL�D�GRQQp�VHV�PDLOORWV�
DX[� HQIDQWV� GH� %(�
*28$ TXL� Q
pWDLHQW� SDV�
SHX�ILHUV�GH�OHV�SRUWHU����

&RPPHQW� GRQQHU� 81�
5(3$6� 3$5� -285� $8;�
(1)$176"

*867$9( D�IDLW�RXYULU�
GHX[� FKDQWLHUV� DJULFROHV�� OH�
UL]�HW�OH�PDwV� ��UpFROWHV�SDU�
DQ� �PHUFL� HQFRUH� j� 0DUF�
7(55,66(� TXL� DYDLW� GRQQp�
GHV� VHPHQFHV� O
DQ� GHU�
QLHU� � �� UpFROWHV�GRQF�SRXU�
DOLPHQWHU� OHV� IHPPHV� HW� OHV�
HQIDQWV� PDLV� DXVVL� SRXU�
QRXUULU� GHV� SRUFV� TXL� UHP�
SODFHQW� GRUpQDYDQW� OHV� SRX�
OHWV�� FHFL� HQ� UDLVRQ� GH� OD�
FUDLQWH�GH�OD�JULSSH�DYLDLUH�

1RXV� SRXUURQV� QRXV�
HQWUHWHQLU� DXVVL� DYHF� OD� PL�
QLVWUH� GHV� $IIDLUHV� 6RFLDOHV��
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VRLU� SRXU� SRXYRLU� DYDOHU� OH�
SUHPLHU� SODW� GH� OD� MRXUQpH��
DYHF� OH� SUL[� G
XQH� FKRFROD�
WLQH� YRXV� RIIUH]� WURLV� UHSDV�
SDU�MRXU�DX[�HQIDQWV�

/
pFROH� GH� 6RHXU� 0,�
/28� �� pFROH� SULYpH GH� ����
SHWLWHV�ILOOHV�HW�TXHOTXHV�UpIX�
JLpV�GX�5:8$1'$��TX
HOOH�
DFFXHLO OH� JUDWXLWHPHQW��
HVW PLHX[� ORWLH�� OHV� pOqYHV�
SRVVqGHQW�XQ� VW\OR� HW�XQ�FD�
KLHU�SDU�SHUVRQQH���OHV�HQVHL�
JQDQWV�\�VRQW�KHXUHX[�HW�SHU�

oRLYHQW� OHXU� VDODLUH� WRXV� OHV�
PRLV� ���� HXURV�� 6RHXU� 0,�
/28 VH�GpEDW�DYHF� OHV�pYq�
QHPHQWV� HW� QH� SHXW� UHIXVHU�
OHV�SHWLWV�UZXDQGDLV��GpMj�WDQW�
pSURXYpV�� DORUV� HOOH� HVVDLH�
FKDTXH�MRXU�GH�IDLUH� �GHV�PL�
UDFOHV�

3LHUUH� 6$00<� 0$&.�
)2<� HVW� LQTXLHW�� LO� YRLW� OH�
UHFXO�GH�OD�ODQJXH�IUDQoDLVH�VH�
UHQIRUFHU� GDQV� OH� SD\V� � OHV�
HQVHLJQDQWV� UHWRXUQHQW� DX[�
FKDPSV�� LOV� VRQW� GpPRWLYpV��

VRXULDQW�� TXL�� ORUVTX
LO� HVW�
IDWLJXp�� DLPH� pFRXWHU�%5$6�
6(16� RX� 6$5'28� SRXU�
UHWURXYHU�GX�FRXUDJH�

$SUqV� XQ� ORQJ� WUDYDLO�
G
pWXGH� HW�GH� UpIOH[LRQ��QRXV�
DYRQV� TXLWWp� %$1*8,� DX�
ERXW�G
XQH�VHPDLQH

%LHQ� HQWHQGX�� OHV� IUDLV�GH�
YR\DJH�� GH� VpMRXU� VXU�
SODFH RQW� pWp� HQWLqUHPHQW�
SULV� HQ� FKDUJH�SDU� QRXV�Pr�
PHV�

OHV� VDODLUHV� Q
DUULYHQW� TX
DX�
FRPSWH�JRXWWHV

OH� 3qUH� *867$9(� GLW�
TXH� OD� SDXYUHWp� D� GpYHORSSp�
O
pJRwVPH� PDLV� KHXUHXVH�
PHQW�� F
HVW�j�WUDYHUV�GH�SHU�
VRQQHV� FRPPH� OXL�� /DXUHQW��
0LORX��/pRQWLQH�HW�ELHQ�G
DX�
WUHV�TXH��GDQV�OD�SDXYUHWp��RQ�
WURXYH� DXVVL� OD� VROLGDULWp�� OH�
GRQ� GH� VRL�� O
HVSRLU� G
XQH�
IUDWHUQLWp�MDPDLV�RXEOLpH�

8Q�PRW�VXU�OH�3qUH�/$8�
5(17�� WRJRODLV� WRXMRXUV�

0(5&,�(1&25(�$�7286�(7�$�&+$&81�3285�9275(�3$57,&,3$7,21�'(�48(/48(�0$1,(5(�
48
(//(�6
(;35,0(

/(�6285,5(�'(6�(1)$176�(67�1275(���9275(�3/86�%(//(�5(&203(16(
$�ELHQW{W�OH����-8,1����� 1286�&2037216�685�9286

7RXW�FH�UHSRUWDJH�YRXV�VHUD�SUpVHQWp�OH�GLPDQFKH����-8,1 GDQV�OD�VDOOH�GHV�IrWHV�VRXV�IRUPH�GH��
♦ ILOP�HW�GH�WUqV�QRPEUHXVHV�SKRWRV��
♦ GHV�REMHWV�GH�O
DUWLVDQDW�ORFDO�VHURQW�PLV�HQ�YHQWH�DX�SURILW�GH�O
DVVRFLDWLRQ��
♦ VXLYL�j����K�G
XQ�FRQFHUW�GH�PXVLTXH�GH�FKDPEUH�HQ�O
pJOLVH�GH�9LOODXGULF��WRXMRXUV�DX�SURILW�GH�O
DVVR�

FLDWLRQ�/(6�0$1*8,(56�� 62/,'$5,7(�%$1*8,
5(6(59(=�926�3/$&(6���

&OXE��%RXOLVWH�9LOODXGULFDLQ�
Récapitulatif  début de saison 2006

&RQFRXUV�GH�FODVVHPHQW ��
�HU ��*UDWHQWRXU����(TXLSHV ����SRLQWV�GH�SUpVHQFH
�qPH 9LOOHPXU������(TXLSHV������SRLQWV�GH�SUpVHQFH����SRLQWV

�����GH�ILQDOH�DX�FRQFRXUV ��-D\OqV�/���'HVFKDPSV�%���'RXPHUJ��-�&�
�qPH 9HUIHLO�����(TXLSHV������SRLQWV�GH�SUpVHQFH�����SRLQWV

�)LQDOLVWH�DX�FRQFRXUV ��*pUDXG�$���'HVFDFT�&���=LJOHU��-��
�qPH *UDJQDJXH���(TXLSHV�����SRLQWV�GH�SUpVHQFH�����SRLQWV

�*DJQDQW�GX�UHSrFKDJH ��0DUWLQHOOL�$���*XLWDUG�*���$QJOHV�&��
�qPH %UXJXLqUHV����(TXLSHV�����SRLQWV�GH�SUpVHQFH
�qPH )HQRXLOOHW������(TXLSHV������SRLQWV�GH�SUpVHQFH�����SRLQWV

�����GH�ILQDOH�DX�FRQFRXUV ��*pUDXG�$���'HVFDFT�&���=LJOHU�-��
VRLW�XQ�WRWDO�GH����SRLQWV���qPH DX�FODVVHPHQW�GH�OD�VHFRQGH�GLYLVLRQ�VXU���FOXEV�

&RXSH�GHV�&OXEV
/H�&OXE�GLVSXWDLW�OH�VDPHGL����DYULO��VXU�OH�VLWH�GH�)HQRXLOOHW��OD�WUDGLWLRQQHOOH�&RXSH�GHV�&OXEV��
1RXV�QRXV�VRPPHV�LQFOLQpV�HQ������GH�)LQDOH�GX�FRQFRXUV�SULQFLSDO��IDFH�DX�&OXE�GH�)HQRXLOOHW��
��SRLQWV�j����

�6XLWH�SDJH����
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&RQFRXUV�RIILFLHO�GX�&OXE
/H��&�%�9���RUJDQLVDLW�VRQ��HU FRQFRXUV�RIILFLHO�GH�OD�VDLVRQ��OH����DYULO���8QH�WUqV�JUDQGH�UpXVVLWH���SRXU�9LOODXGULF�R��SDV�PRLQV�GH�����GRXEOHWWHV�VRQW�YHQXHV�QRXV�UHQGUH�YLVLWH�
7RXW�OH�YLOODJH�pWDLW�SULV�G·DVVDXW�SDU�GHV�%RXOLVWHV�GH�WRXW�OH�GpSDUWHPHQW�DLQVL�TXH�GH�GpSDUWHPHQWV�YRLVLQV��/H�PRLQGUH�WHUUDLQ�D�VHUYL�GH�WHUUDLQ�GH�MHX��/H�JUDSKLTXH�pWDLW�HQYDKL�GqV���K�SDU�WRXV�FHV�SDUWLFLSDQWV��DFFXHLOOLV�SDU�0UV�,VHUQ��-DFTXHV�HW�*pUDXG�$ODLQ�
/D�EXYHWWH��VRXV�XQ�VROHLO�PDJQLILTXH��Q·D�SDV�GpVHPSOLH��9LYLDQH�HW�&ODXGLQH�OHV�EDUPDLGV�GH�VHUYLFH�QRXV�RQW�SHUPLV�G·pWDQFKHU�QRWUH�VRLI�WRXW�OH�ORQJ�GH�O·DSUqV�PLGL��&KULVWLDQ���OH�URL�GH�OD�JULOODGH��QRXV�UpJDOD�GH�VHV�VDQGZLFKV�MXVTX·j��WDUG�OH�VRLU�
/H�SURFKDLQ�FRQFRXUV�RIILFLHO�DXUD�OLHX����MXLOOHW��HQ�HVSpUDQW��TXH�FH�VRLW�OD�PrPH�UpXVVLWH

&RXSH�GH�)UDQFH�GHV�&OXEV
/H��HU WRXU�GH�OD�&RXSH�GH�)UDQFH�VH�GpURXOHUD�OH�VDPHGL����DYULO�j���K���
/H�&OXE�UHoRLW�OD�GpOpJDWLRQ�GH�3ODLVDQFH�GX�7RXFK��VXU�VRQ�WHUUDLQ�
9RXV�SRXYH]�YHQLU�HQFRXUDJHU�YRWUH�YLOODJH�j�SDUWLU�GH���K���VXU�OH�ERXORGURPH��OHV�MRXHXUV�RQW����WRXMRXUV�EHVRLQ�

GH�VXSSRUWHUV�
&KDOOHQJH�,QWHU�&OXEV

$SUqV�GHX[�DQQpHV�GH�UpXVVLWH��OH�&�%�9��UHQRXYHOOH�VRQ�HQJDJHPHQW��SRXU�FH�FKDOOHQJH�DYHF�QRV����YRLVLQV��GHV�&OXEV�GH�)URQWRQ�HW�%RXORF�
/H��HU DXUD�OLHX�OH�VDPHGL����PDL�j�%RXORF
/H��qPH VH�GpURXOHUD��OH�VDPHGL����PDL�j�)URQWRQ�
/H��qPH VH��WHUPLQD��OH�VDPHGL����MXLQ�j�9LOODXGULF
7RXV�OHV�FRQFRXUV�VH�GpURXOHURQW�HQ�GRXEOHWWH�HW�HQ���SDUWLHV��,OV�VRQW�UpVHUYpV�XQLTXHPHQW�DX[�OLFHQFLpV�GHV�WURLV�

&OXEV��/·HQJDJHPHQW�HVW�GH��� SDU�pTXLSH�HW�OHV�FRQFRXUV�FRPPHQFHURQW�j���K���SUpFLVHV�
&RQFRXUV�,QWHU�6RFLpWDLUHV

/H��HU FRQFRXUV�LQWHU�VRFLpWDLUHV�DXUD�OLHX�OH�VDPHGL����PDL�j���K����
,O�VH�GpURXOHUD�HQ�GRXEOHWWH��HQ���SDUWLHV�j�OD�PrOpH DYHF�WLUDJH�DX�VRUW�GHV�pTXLSHV j�WRXWHV�OHV��SDUWLHV��WLUHXUV�

HW�OHV�SRLQWHXUV�VpSDUpV�
/H�&OXE�GpWHUPLQHUD�j�O·LVVX�GH�OD�VDLVRQ��OHV�UpVXOWDWV�GH�FKDTXH�MRXHXU�LQGLYLGXHOOHPHQW�HW�UpFRPSHQVHUD�OHV�GLIIp�

UHQWV�JDJQDQWV�
/HV�SRLQWV�VHURQW�OHV�VXLYDQWV�VRLW �

��SDUWLHV�JDJQpHV �����SRLQWV
��SDUWLHV�JDJQpHV ����SRLQWV
��SDUWLHV�JDJQpHV ����SRLQWV�
��SDUWLH�JDJQpH��������SRLQWV�
��SDUWLH�JDJQpH��������SRLQW
/·DSpULWLI�HW�OH�UHSDV�FO{WXUHURQW�OD�MRXUQpH�FRPPH�j�O·DFFRXWXPpH�

,QWHU�(QWUHSULVHV
/H�OXQGL��HU PDL�DXUD�OLHX�j�0XUHW OH�FKDPSLRQQDW�GHV�HQWUHSULVHV�
/D�WULSOHWWH��-D\OqV�/RXLV��'HVFKDPSV�%HUQDUG�HW�*pUDXG�$ODLQ�UHSUpVHQWHURQW�© OD�3RVWH ª
HW�OD�WULSOHWWH����0DULQL�5REHUW��%RX]LJQDF�3KLOLSSH�HW�%RQ]RP�*LOEHUW�UHSUpVHQWHURQW © 0LFURWXUER ª

%RQQH�VDLVRQ�j�WRXV�HW�WRXWHV�

/(�%85($8
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6L�9LOODXGULF�P
pWDLW�FRQWp���$8-285'·+8,

5pDOLVpH�SDU�OHV�HPSOR\pV�PXQLFLSDX[�HW�SDU�0��$ODLQ�0D]pULHV�SRXU�O·KDELOODJH�EULTXHV�JDOHWV��OD�IRQWDLQH�GX�MDUGLQ�
SXEOLF�HVW�HQ�VHUYLFH�GHSXLV�TXHOTXHV�MRXUV��7RXW�OH�PRQGH�V·DFFRUGH�VXU�OD�TXDOLWp�GH�FHWWH�UpDOLVDWLRQ��/·LOOXPLQDWLRQ�D�pWp�
LQVWDOOpH��DYHF�OHV�FRQVHLOV�WHFKQLTXHV�GX�6\QGLFDW�'pSDUWHPHQWDO�G·(OHFWULFLWp��/·DOLPHQWDWLRQ�HQ�HDX�VH�IDLW�SDU�XQ�FLUFXLW�
IHUPp�DOLPHQWp�SDU�XQH�SRPSH��/·HDX�HVW�ELHQ�HQWHQGX�LPSURSUH�j�OD�FRQVRPPDWLRQ��5HVSHFWRQV�FHW�DPpQDJHPHQW�DLQVL�
TXH�OH�MDUGLQ�SXEOLF��OLHX�GH�UHQGH]�YRXV�GHV�HQIDQWV�HW�GHV�SDUHQWV�j�OD�VRUWLH�GHV�pFROHV��&HV�GHUQLHUV�WHPSV�RQ�REVHUYH�j�
QRXYHDX�GHV�DFWHV�G·LQFLYLOLWp�GDQV�OHV�HVSDFHV�SXEOLFV��%RXWHLOOHV�DEDQGRQQpHV�HW�FDVVpHV�GDQV�OH�MDUGLQ�RX�VXU�OH�WHUUDLQ�
GH�SpWDQTXH��SDSLHUV�HW�VDOLVVXUHV�GLYHUVHV��,O�VHPEODLW�SRXUWDQW�TXH�FHUWDLQHV�UpVROXWLRQV�DYDLHQW�pWp�SULVHV�DX�QLYHDX�GH�
QRV�MHXQHV�«���,GHP�SRXU�OHV�J\PNKDQDV�HQ�YRLWXUH�TXL�VH�UHSURGXLVHQW�GDQV�OHV�UXHV�GX�YLOODJH��

/HV�WUDYDX[�GH�OD�SHOOH�
LQWHU�FRPPXQDOH�

'pPROLWLRQ�HW�QHWWR\DJH�GHV�WHU�
UDLQV�UpFHPPHQW�DFTXLV�SDU�OD�FRP�
PXQH��j�F{Wp�GX�SDUNLQJ�GH� OD�VDOOH�
GHV�IrWHV�



&$51(7�'(�9,//$8'5,&1XPpUR���� 3DJH���

6L�9LOODXGULF�P
pWDLW�FRQWp���3KRWRV�G·+LHU
1RXV�VRPPHV�OH����MDQYLHU�������

OD�6RFLpWp�GH�6HFRXUV�0XWXHO�© 6DLQW�
)DELHQ ª� IrWH� OH� FHQWHQDLUH� GH� VD�
FUpDWLRQ�

'HYDQW� OD�0DLULH��0��(PPDQXHO�
%URXVVH�OH�0DLUH�DFFXHLOOH�0��OH�3Up�
IHW�HW�0��OH�&RQVHLOOHU�*pQpUDO�
&HWWH� VRFLpWp� IXW� DXWRULVpH�SDU�Gp�

FUHW� GX� ���PDUV� ������ VRXV� OH� WLWUH�
GH�6DLQW�)DELHQ�

© /H� &RQVHLO� 0XQLFLSDO�� UpXQL�HQ�VpDQFH�H[WUDRUGLQDLUH� OH����RFWR�EUH� ������ VRXV� OD� SUpVLGHQFH� GX�PDLUH�� 5D\PRQG� &$%,(�� IXW� XQD�QLPH�j�DSSURXYHU�O·pWDEOLVVHPHQW�GH�OD�6RFLpWp�GH�6HFRXUV�0XWXHOV��D\DQW�SRXU�EXW�GH�GLPLQXHU�OHV�FKDQFHV�GX�PDODLVH�HW�GH�VRXIIUDQFH�HW�GH�IDFLOL�WHU��DSUqV�XQ� ORQJ�WUDYDLO�� OH� UHSRV�j�OD� YLHLOOHVVH� TXL� GHYLHQW� UXLQHXVH� HW�PHXUWULqUH ª�
© &RQVLGpUDQW� DXVVL� OHV� ELHQIDLWV�

HW�OHV�ERQV�UpVXOWDWV�TXH�SRXUUD�SUR�
GXLUH�FHWWH�6RFLpWp��LO�OD�GpFODUH�G·XWL�
OLWp�SXEOLTXH ª��PRQRJUDSKLH�GH�9LO�

1RXV�VRPPHV�HQ�������/·pTXLSH�GH�IRRW�GH�O·$69�VH�UHQG�j�XQH�FRPPpPRUDWLRQ�DYDQW�GH�GLVSXWHU�VRQ�
PDWFK�GH�IRRW�VXU�OH�WHUUDLQ�VLWXp�GDQV�OH�SDUF�GX�FKkWHDX
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+LVWRLUH�GH�OD�+DXWH�*DURQQH�HW�VD�UpJLRQ�
/
eFROH� YpWpULQDLUH�GH� 7RXORXVH�� SURMHWpH�GqV� ������ QLDLV� TXL� QH�FRPPHQoD� j� IRQF �WLRQQHU� TX
j� SDUWLU� GH������ HW� QH� IXW� PrPH�RIILFLHOOHPHQW� LQDXJX�UpH� TX
HQ� ������ IRUPH�G
DXWUH� SDUW� XQ� SHUVRQ�QHO � H[SpU LPHQWp� HW�DYHUW L �� 8QH� 6RFLpWp�G
DJULFXOWXUH� GX� GpSDU�WHPHQW� GH� OD� KDXWH�*DURQQH� FRQVWLWXpH� GH�SXLV� O
DQ�9,�� XQH� 6RFLp�Wp� FHQWUDOH� G
DJULFXOWXUH�IRQGpH� OH���� DYULO�������O
2IILFH� DJULFROH� FUpp�SDU� O
eWDW� HQ� ����� Wp�PRLJQHQW� GH� O
LQWpUrW�TXH� VXVFLWHQW� WRXWHV� OHV�TXHVWLRQV� UHODWLYHV� j� OD�WHUUH�� (QILQ�� O
LQVWLWX�WLRQ� GHV� 6\QGLFDWV� DJUL�FROHV� HW� OHXUV� JURXSH�PHQWV� RQW� SURFXUp� j�O 
DJULFXOWXUH� OHV� EpQpIL�FHV� GH� O 
DVVRFLDWLRQ��G
DXWDQW� SOXV� SURILWD�EOHV� GDQV� QRWUH� UpJLRQ�TX 
H O O H � HV W � VXU WRXW�DERQGDQWH� HQ� SHWLWV�SURSULpWDLUHV� H[SORLWDQW�GHV�pWHQGXHV�UHVWUHLQWHV�HW� VH� OLYUDQW� j� GHV�FXOWXUHV�YDULpHV�
0RLQV� JpQpUHX[� TXH� OH�VRO�� OH� VRXV�VRO� QH� IRXUQLW�DX� GpSDUWHPHQW� TXH� GHV�UHVVRXUFHV� DVVH]� PLQL�PHV�� $� GLIIpUHQWHV� UH�SULVHV� FHSHQGDQW� GHSXLV�O
pSRTXH� URPDLQH� RQ� D� HV�VD\p� G
HQ� WLUHU� SDUWL�� 2Q�WURXYH� HQ� HIIHW� GDQV� OD� Up�JLRQ�PRQWDJQHXVH�GHV�JLVH�PHQWV� PpWDOOLTXHV� GLYHUV��GX�PDQJDQqVH�j�3RUWHW�GH�/XFKRQ�� GH� O
DQWLPRLQH� j�3RXEHDX�� DX� IRQG�GX�/DU�ERXVW��GX�]LQF�GDQV�OD�PRQ�WDJQH�GH�&UDELRXOHV��GHV�PL

�QHUDLV� GH� SORPE�� G
DUJHQW��GH� FXLYUH�� GH� ]LQF� GDQV� OD�UpJLRQ�G
$UJXW�HW�GH�0HOOHV��KDXWH� YDOOpH� GH� OD� *D�URQQH��� 8QH� QRXYHOOH�

FRQFHVVLRQ� GH� PrPH� QD�WXUH� YLHQW� G
rWUH� DFFRU�GpH� SRXU� OD� UpJLRQ� GH%DUHQ� �YDOOpH GH� OD� 3L�TXH��� $FWXHOOHPHQW� RQ�H[WUDLW� �� j ����� WRQQHV�GH� PLQHUDL� GH� IHU GH� OD�FRQFHVVLRQ�GH�3pUDXEH� TXL�QH� SHXW� rWUH� H[SORLWpH� TXH�SHQGDQW� TXHOTXHV� PRLV�GH� O 
DQQpH� HQ� UDLVRQ� GH�VRQ� DOWLWXGH� ������� j����� P���� /D� SURGXF�WLRQ� OD� SOXV� LPSRUWDQWH�GDQV� O 
RUGUH� PLQLHU� HVW�IRXUQLH� SDU� OH� VHO� GH�6DOLHV�GX�6DODW�� &HW WH�H[SORLWDWLRQ� WUqV� DQ�FLHQQH�� PDLV� DEDQGRQ�QpH�� D� pWp� UHSULVH� GH�SXLV� ����� �� HOOH� GRQQH�HQYLURQ� GH� �� j� �����WRQQHV� GH� VHO� DQQXHOOH�PHQW�� /
HQVHPEOH� GH�FHV� H[SORLWDWLRQV� Q
RF�FXSH� SDV� ���� RXYULHUV��/HV� FDUULqUHV� HQ� RF�FXSHQW� XQ� SHX� SOXV� GH����� (Q� GHKRUV� GHV�FDUULqUHV�GH�VDEOH�RX�GH�PDWpULDX[� G
HPSLHUUH�PHQW�� LO� H[LVWH� HQ� HIIHW�TXHOTXHV� FDUULqUHV� GH�SLHUUH� j� FKDX[� HW� GH�SOkWUH�� LO� \� D� DXVVL� OHV�FDUULqUHV� GH� PDUEUH� GH6DLQW�%pDW�� PDLV� PDOJUpOHXU� TXDOLWp�� OD� SURGXF�WLRQ� HQ� HVW� UHVWpH� SHX�DFWLYH�� 'DQV� OD� SOXV�JUDQGH�SDUWLH�GX�GpSDU�WHPHQW��F
HVW� j� O 
DUJLOH�j�EULTXHV� TXH� O 
RQ� GH�PDQGH� OHV�PDWpULDX[�GH�FRQVWUXFWLRQ�
,O� HVW� FHSHQGDQW� XQH�SURGXFWLRQ� G
RUGUH� PL�QpUDO�TX
LO�QH�IDXW�SRLQWRXEOLHU� HQ� SDUODQW� GH�FHWWH�PLVH� HQ� YDOHXU� GH�OD� UpJLRQ� �� SURGXFWLRQ�FRQQXH�G
DLOOHXUV�GHSXLV�O 
DQWLTXLWp�� PDLV� Q
D\DQW�S U L V � TX 
 j � O 
 pSRTXHFRQWHPSRUDLQH� WRXW� VRQ�GpYHORSSHPHQW�� ,O� V
DJLW�GHV�VRXUFHV�WKHUPDOHV HW�

j������ SLqFHV�GH�GUDSV�SRXU� OH� /HYDQW�� SRX�YDLHQW� IDLUH� ILJXUH� GH�JUDQGH� LQGXVWULH�� /H�9ROYHVWUH�pWDLW�DORUV�XQ�FHQWUH� DVVH]� DFWLI� GH�SHWLWH� GUDSHULH� �� �� RX����� RXYULHUV� WUqV� GLV�SHUVpV� \� IDEULTXDLHQW�GHV ©GURJXHWVª�� GHV�©UD]HVª� HW� GHV� ©FDGLVª��pWRIIHV� UXGHV� GHVWLQpHV�j O 
KDEL O OHPHQW� GHV�SD\VDQV��9DOHQWLQH�HW� OHV�ERXUJDGHV�GHV�HQYLURQV�S U R G X L V D L H Q W � D X V V L�TXHOTXH� ����� SLqFHV�GH� FDGLV� JURVVLHUV�� $�7RX� ORXVH� VH� IDEUL�TXDLHQW� GH� SHWLWHV� pWRI�IHV� GH� ODLQH�� DSSHOpHV�EXUDWV�� SRXU OHV� IHP�PHV�GX�SHXSOH� �� OHV�PL�JQRQHW W HV � � VR L H � H W�ODLQH�� pWDLHQW� HQ� GpFD�GHQFH� ��PDLV� XQH� IDEUL�TXH� GH� VRLHULHV� DYDLW�UpXVVL� j� RFFXSHU� ����RXYULHUV�� 2Q� IDEULTXDLW�HQFRUH� GHV� ©� FRXYHUWHV�ª�GH�ODLQH��/D�ILODWXUH�HW�OH� WUDYDLO� GX� FRWRQ�FRPPHQoDLHQW� DX[� DS�SURFKHV� GH� ����� jSUHQGUH� TXHOTXH� GpYH�ORSSHPHQW�

­�VXLYUH�

PLQpUDOHV � � GRQW� RQ�FRQQDv W � O 
 DERQGDQFH�GDQV� OD� UpJLRQ� S\Up�QpHQQH� 'DQV� VD� ]RQH�PRQWDJQHXVH�� SRXUWDQW�IRUW� pWURLWH�� OD� +DXWH�*DURQQH SRVVqGH� VHSW�VWDWLRQV� G
LQpJDOH� LP�SRUWDQFH��VDQV�SDUOHU�GH�TXHOTXHV pWDEOLVVHPHQWV�PRLQV�DFKDODQGpV�HW�GHV�VRXUFHV� UHFRQQXHV� PDLV�L Q X � W L O L V p H V � � & 
 H V W�G 
 DERUG� %DJQqUHV�GH�/XFKRQ�� DYHF� VHV� VRXU�FHV� VXOIX�UpHV� VRGL�TXHV�� TXL� FRPPHQoD� j�UHQDvWUH� DX� PLOLHX� GX�;9,,,�� VLq�FOH�� VH� Gp�YHORSSD� OHQWHPHQW� DX�GpEXW� GX� ;,;��� SXLV�FRQQXW� OD�JUDQGH�YRJXH�j� SDUWLU� GX� VHFRQG�(P�SLUH�HW�VH�IODWWH�PDLQWH�QDQW� G
rWUH� OD� ©� UHLQH�GHV� 3\UpQpHV� ª�� 3OXV�UpFHQWH� HW� PRLQV� LP�SRUWDQWH�� PDLV� WUqV� IUp�TXHQWpH� FHSHQGDQW�� HVW�OD� VWDWLRQ� GH %DUED]DQ��DX[� HDX[ VXOIDWpHV� FDO�FLTXHV�� 'H� GpYHORSSH�PHQW� SOXV� OHQW�� OD� VWD�WLRQ� GH 6DOLHV�GX�6DODW��DYHF� VHV� SUpFLHXVHV�HDX[� FKORUXUpHV�� FRP�PHQFH� FHSHQGDQW j� rWUH�FRQQXH�� (QILQ� OHV� VWD�WLRQV� SOXV� PRGHVWHV� GH/ DE D U W K H � G H �5 L Y L q U H ��G
(QFDXVVH�� GH� *DQWLHV�HW� GH� %RXVVDQ��PpULWHQW�DXVVL� G
rWUH� PHQWLRQ�QpHV�� DLQVL� TXH� OHV� HDX[�ELFDUERQDWpHV� GH� 0RQ�WpJXW�6pJOD�
/D� UpJLRQ� GH� OD� +DXWH�*DURQQH�QH� IXW� MDPDLV� MXV�TX
LFL� XQH� UpJLRQ� LQGXV�WULHOOH�� $� OD� ILQ� GH� O
$QFLHQ�5pJLPH�� VHXOHV� OHV� PDQX�IDFWXUHV�UR\DOHV�GH�/D�7HU�UDVVH� HW� G
$XWHULYH�� UpRU�JDQLVpHV� SDU� OHV�0DUFDVVXV��GHSXLV ����� HW ����� HW�IDEULTXDQW�� GDQV� OHV�ERQQHV�DQQpHV��GH ������


