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U Q�VHXO�FKLIIUH����������� 

1RQ��FH�Q¶HVW�SDV�OD�WHQHXU�HQ�
PDWLqUH� JUDVVH� GX� GHUQLHU�

\DRXUW�DOOpJp�PDLV� OD� WULVWH�SDUWLFLSDWLRQ�
GHV�9DVLOLHQQHV�HW�GHV�9DVLOLHQV�ORUV�GX�
�qPH� WRXU� GHV� pOHFWLRQV� UpJLRQDOHV� HW�
GpSDUWHPHQWDOHV� 

&H� FKLIIUH�� LQIpULHXU� j� OD� PR\HQQH�
QDWLRQDOH�� LQWHUURJH�� &KDFXQ� pPHW� GHV�
K\SRWKqVHV� TXL� MXVWLILHUDLHQW� RX�
H[FXVHUDLHQW� XQ� WHO� GpVLQWpUrW� SRXU�
O¶DFWH�GpPRFUDWLTXH� 

-� /D� UHFRQQDLVVDQFH� GX� YRWH� EODQF� "
)DX[�� OH� YRWH� EODQF� Q¶HVW� SDV�
DEVWHQWLRQ� 

-� 8QH� �RIIUH�� SROLWLTXH� LQVXIILVDQWH� "�
3RXUWDQW�� OD� PXOWLSOLFDWLRQ� GHV�
FDQGLGDWXUHV� Q¶D� SDV� IDYRULVp� SRXU�
DXWDQW�OD�SDUWLFLSDWLRQ� 

-� /HV� MHXQHV� VH� GpVLQWpUHVVHUDLHQW�
PDMRULWDLUHPHQW�GHV�DIIDLUHV�SXEOLTXHV�"�
-¶DL� YX� GHV� MHXQHV� ILHUV� GH� YHQLU� YRWHU�
SRXU� OD� SUHPLqUH� IRLV� TXDQG� GHV�
WUDQFKHV�G¶kJH�SOXV�pOHYpHV�GpVHUWDLHQW�
OHV�LVRORLUV� 

-� /HV� pOHFWHXUV� V¶LQWpUHVVHUDLHQW�
GDYDQWDJH� DX[� SUpVLGHQWLHOOHV� HW� DX[�
PXQLFLSDOHV� "� 7UqV� ELHQ�� DORUV� RQ�
DFFHSWH� TX¶HQWUH� OHV� GHX[� OD� YLH�
SXEOLTXH� V¶DUUrWH� "� 4XL� JqUH� OHV�
FROOqJHV�� OHV� O\FpHV�� OHV� WUDQVSRUWV�� OHV�
URXWHV� "� 4XL� VXEYHQWLRQQH� OHV� SURMHWV�
FRPPXQDX[�"�3RXU�LQIR��OD�VpFXULWp�HVW�
XQH�IRQFWLRQ�UpJDOLHQQH�GH�O¶eWDW��HW�QRQ�
SDV� XQH� FRPSpWHQFH� GHV� UpJLRQV� RX�
GHV� GpSDUWHPHQWV� FRPPH� FHUWDLQV�
YRXGUDLHQW�QRXV�OH�IDLUH�FURLUH��� 

-� -¶HQWHQGV� VRXYHQW� �� �YRWHU� QH� VHUW� j�
ULHQ�«� 7UqV� ELHQ�� DORUV� TX¶RQ�
P¶H[SOLTXH� SRXUTXRL� GH� QRPEUHX[�

SHXSOHV� HQ� VRQW� HQFRUH� j� UpFODPHU�
�RQH�PDQ�� RQH� YRWH�� �XQH�SHUVRQQH�
XQH� YRL[�� HW� SD\HQW� ELHQ� VRXYHQW� FHWWH�
UHYHQGLFDWLRQ� DX� SUL[� GX� VDQJ�� OHV�
IHPPHV�HQ�SUHPLHU��� 

$XULRQV-QRXV�GpMj�RXEOLp�TXH�QRV�JUDQG
-PqUHV� Q¶RQW� REWHQX� OH� GURLW� GH� YRWH�
TX¶DX�OHQGHPDLQ�GH�OD�/LEpUDWLRQ�" 

 

6¶DEVWHQLU�� F¶HVW� VH� VRXPHWWUH� HW�
DFFHSWHU� TXH� TXHOTX¶XQ� G¶DXWUH�
GpFLGH� GH� YRWUH� DYHQLU� j� YRWUH�
SODFH«� 

/D�5pSXEOLTXH��F¶HVW�YRXV�� 

 

&HFL� pWDQW� GLW�� MH� YRXV� ODLVVH� GpFRXYULU�
OH� EXOOHWLQ� PXQLFLSDO� HQ� VRXOLJQDQW�
FHUWDLQV�SRLQWV� 

-�/H�EXGJHW������V¶pWDEOLW�j�KDXWHXU�GH�
�������¼�HQ�VHFWLRQ�GH�IRQFWLRQQHPHQW�
�FRQWUH��������¼�HQ��������HW�j�KDXWHXU�
GH� �������¼� HQ� VHFWLRQ�
G¶LQYHVWLVVHPHQW� �FRQWUH� �������¼� HQ�
������� /¶H[HUFLFH� ����� PRQWUH� XQ�
H[FqGHQW�FXPXOp�GH����������������������
¼�� OH� SOXV� LPSRUWDQW� GHSXLV� OHV� ��
GHUQLqUHV�DQQpHV��F¶HVW�OH�UpVXOWDW�G¶XQH�
JHVWLRQ� ULJRXUHXVH� TXL� QRXV� SHUPHW�
DXVVL� GH� FRQVHUYHU� GHV� WDX[�
G¶LPSRVLWLRQ�VWDEOHV� 

-� 'HV� WUDYDX[� GH�PLVH� DX[� QRUPHV� GH�
O¶DVVDLQLVVHPHQW� GH� O¶pFROH� HW� GHV�
ORJHPHQWV� VRQW� SODQLILpV� HW�
VLPXOWDQpPHQW� QRXV� HQJDJHURQV� OHV�
WUDYDX[� G¶pFRXOHPHQW� GHV� HDX[�
SOXYLDOHV� �3DVVDJH� GH� O¶pFROH��� 'HV�
WUDYDX[� GH� SOXYLDO� �$OOpH� GX� 3ULHXUp��
VRQW�pJDOHPHQW�SURJUDPPpV� 

-� -H�WLHQV�j�PHWWUH�j�O¶KRQQHXU�OH�WUDYDLO�
IDLW� FRQMRLQWHPHQW� DYHF� OHV� HQIDQWV� GH�

O¶$/6+�SRXU�UpKDELOLWHU�O¶DEULEXV�GX�SDUF�
SRXU� HQ� IDLUH� XQH� �9DVLORWKqTXH��� OLHX�
GH� OHFWXUH�� G¶pFKDQJH� HW� G¶DSSRUW� GH�
OLYUHV�WRWDOHPHQW�OLEUH�HW�j�OD�GLVSRVLWLRQ�
GH�WRXV� 

-� (QILQ�� DYDQW� GH� FRQFOXUH�� MH� YRXODLV�
VRXOLJQHU�OH�SDUWHQDULDW�HQWUH��0XWXDOLD��
HW� OD�FRPPXQH�TXL��SDU�GpOLEpUDWLRQ�HQ�
GDWH� GX� �� DYULO� ������ SHUPHW� GH�
SURSRVHU�GHV�WDULIV�SUpIpUHQWLHOV� j�WRXV�
OHV� KDELWDQWV� GH� OD� FRPPXQH�� 9RXV�
WURXYHUH]� WRXWHV� OHV� LQIRUPDWLRQV�
QpFHVVDLUHV�GDQV�O¶HQFDUW�GH�FH�EXOOHWLQ��
1¶KpVLWH]� SDV� j� FRQWDFWHU� OH� FRQVHLOOHU�
GH� SUR[LPLWp� SRXU� XQH� SULVH� GH� 5'9�
DILQ� GH� FRPSDUHU� DYHF� OHV� WDULIV� HW� OHV�
JDUDQWLHV� GH� YRWUH� FRPSOpPHQWDLUH�
DFWXHOOH� 

&RQIRUPpPHQW�DX� UqJOHPHQW�5*3'�� OD�
FRPPXQH�QH�GRQQH�DXFXQH�LQIRUPDWLRQ�
VXU� OHV� KDELWDQWV� SRWHQWLHOOHPHQW�
LQWpUHVVpV��F¶HVW�YRXV�TXL�GpFLGH]� 

-¶HVSqUH� TXH� FHWWH� FRQYHQWLRQ�
SHUPHWWUD� j� QRPEUH� G¶HQWUH� QRXV� GH�
EpQpILFLHU� G¶XQH� SURWHFWLRQ�
FRPSOpPHQWDLUH�VDQWp�DX�PHLOOHXU�FR�W� 

-H� YRXV� VRXKDLWH� j� WRXWHV� HW� WRXV�� GHV�
YDFDQFHV�ELHQ�PpULWpHV� 

0LFKHO�528; 
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 %XGJpWp 5pDOLVp 

 ,QYHVWLVVHPHQW 
'pSHQVHV �����������¼ �����������¼ 
5HFHWWHV �����������¼ �����������¼ 
'pILFLW  ������������¼ 

 )RQFWLRQQHPHQW� 
'pSHQVHV �����������¼ �����������¼ 
5HFHWWHV �����������¼ �����������¼ 
([FpGHQW  �����������¼ 

5pVXOWDW�GH�O¶H[HUFLFH����� 

 ([FpGHQW�� �����������¼�

EXÉDENT DE 
FONCTIONmt 

REPORTÉ 
169 288,41 €

PRODUITS DES 
SERVICES
751,59 €IMPOTS ET TAXES

206 035,00 €

DOTATIONS ET 
PARTICIPATIONS

53 752,00 €

AUTRES PRODUITS 
DE GESTION 
COURANTE 
9 160,00 €

ATTENUATION DE 
CHARGES 150,00 €

Recettes de fonctionnement
439 137,00 €

DÉPENSES 
IMPRÉVUES
10 573,00 €

CHARGES À 
CARACTÈRE 

GÉNÉRAL
96 050,00 €

CHARGES DE 
PERSONNEL ET 

FRAIS ASSIMILÉS 
161 000,00 €

AUTRES CHARGES 
DE GESTION 

COURANTE 62 
714,00 €

CHARGES 
FINANCIÈRES 2 

800,00 €

VIREMENT À 
SECTION 

INVESTISSEMENT 
106 000,00 €

Dépenses de fonctionnement
439 137,00 €

VIREMENT DE LA 
SECTION DE 

FONCTIONNEMENT
106 000,00 €

DOTATIONS FONDS 
DIVERS ET RÉSERVES

88 330,76 €

SUBVENTIONS 
D'INVESTISSEMENT 

RECUES
46 090,24 €

EMPRUNTS ET 
DETTES ASSIMILÉES 

57 000,00 €

Recettes d'Investissement
297 421,00 €

EMPRUNTS ET 
DETTES ASSIMILÉES

60 133,02 €

OPERATIONS 
D'ORDRE ENTRE 

SECTIONS
74 927,98 €

Recettes d'investissement
135 061,00 €

CHARGES A 
CARACTÈRE 

GENERAL
16 520,00 €

CHARGES 
FINANCIÈRES

255,02 €

OPÉRATION 
D'ORDRE

74 927,98 €

Dépenses de fonctionnement
91 703,00 €

DÉFICIT 
D'INVESTISSEMENT 

REPORTÉ
18 756,69 €

DÉPENSES 
IMPRÉVUES
4 188,29 €

EMPRUNTS ET 
DETTES ASSIMILÉES

41 000,00 €IMMOBILISATIONS 
CORPORELLES
173 343,00 €

AUTRES 
IMMOBILISATIONS

FINANCIÈRES
60 133,02 €

Dépenses d'investissement
297 421,00 €

DÉFICIT D'INVEST 
REPORTÉ

33 687,93 €

EMPRUNTS ET 
DETTES ASSIMILÉES

9 670,07 €

OPERATION 
D'ORDRE

91 703,00 €

Dépenses d'investissement
135 061,00 €

Constatation stock 
final 

91 703,00 €

Recettes de fonctionnement
91 703,00 €
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�/HV�*HQrWV� 

 
/H�SHUPLV�G¶DPpQDJHU�GH�FH� ORWLVVHPHQW�SULYp�VLWXp�URXWH�GX�
*URV� 5RF� HW� HQJDJp� SDU� OD� VRFLpWp� &003� �&RPSWRLU� GHV�
0LQpUDX[� HW� GHV� 0DWLqUHV� 3UHPLqUHV�� D� pWp� YDOLGp� SDU� OHV�
VHUYLFHV� LQVWUXFWHXUV� GH� OD�&RPPXQDXWp� G¶$JJORPpUDWLRQ� GH�
6DLQWHV� 

'L[� SDUFHOOHV� VHURQW� GHVWLQpHV� j� OD� FRQVWUXFWLRQ� ORUVTXH� OHV�
WUDYDX[�GH�YRLULH�HW�UpVHDX[�VHURQW�UpDOLVpV� 

 
�/H�&ORV�GHV�&KrQHV�  

 
/H�SHUPLV�G¶DPpQDJHU�GX�ORWLVVHPHQW�FRPPXQDO�HVW�HQ�SKDVH�
GH�ILQDOLVDWLRQ� 

/H� SURMHW� D� pWp� SUpVHQWp� OH� ��� MXLQ� GHUQLHU� SDU� �6\QHUJpR�HW�
8UEDQ� +\PQV� DX� VHUYLFH� LQVWUXFWHXU� GH� OD� &'$� HW� j� OD�
UHSUpVHQWDQWH�GX�&$8(����HQ�SUpVHQFH�GHV�DGMRLQWV� 

/HV�GLIIpUHQWHV�UHPDUTXHV�YRQW�rWUH�SULVHV�HQ�FRPSWH�GDQV�OD�
UpGDFWLRQ�GX�UqJOHPHQW�DYDQW�OH�GpS{W�SURFKDLQ�GX�SHUPLV�GH�
ORWLU� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

'L[� SDUFHOOHV� VHURQW� GHVWLQpHV� j� OD� FRQVWUXFWLRQ�� 8Q� MDUGLQ�
SXEOLF� VHUD� FUpp� DXWRXU� GHV� FKrQHV� H[LVWDQWV� DX� QRUG� GX�
ORWLVVHPHQW� HW� SHUPHWWUD� XQH� OLDLVRQ� SLpWRQQH� DYHF� OH�
ORWLVVHPHQW�YRLVLQ��OH�KDPHDX�GX�&KDPS�GHV�9LJQHV� 

'qV� REWHQWLRQ� GX� SHUPLV�� GHV� pWXGHV� VHURQW� SODQLILpHV� SRXU�
ODQFHU� XQ� DSSHO� G¶RIIUH� SXEOLF� QpFHVVDLUH� SRXU� HQJDJHU� OHV�
WUDYDX[�GH�YLDELOLVDWLRQ� 

&UpGLW�SKRWR�8UEDQ�+\PQV 

&UpGLW�SKRWR�8UEDQ�+\PQV 

&UpGLW�SKRWR�8UEDQ�+\PQV 

Extrait du document d’Orientations d’Aménagement et de Programmation 
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/D�ULFKHVVH�GX�VLWH 
 

'¶XQH� VXSHUILFLH� G¶XQH�GL]DLQH� G¶KHFWDUHV�� OH�
VLWH� GHV� URFKHV� HVW� VLWXp� DX� QRUG� GH� OD�
FRPPXQH� GH� 6DLQW-9DL]H�� j� O¶HVW� GX� IOHXYH�
&KDUHQWH�� &
HVW� XQH� DQFLHQQH� ]RQH�
G¶H[WUDFWLRQ� GH� OD� SLHUUH� FDOFDLUH�� &HWWH�
DFWLYLWp�D� ODLVVp�GHV� WUDFHV�GDQV� OH�SD\VDJH��
UHQGDQW�OH�VLWH�WUqV�RULJLQDO� 

,O� SUpVHQWH� SOXVLHXUV� LQWpUrWV� SRXU� OD�
SUpVHUYDWLRQ� GH� OD� IDXQH� HW� GH� OD� IORUH�� (Q�
HIIHW�� VXU� OHV� ���� HVSqFHV� IORULVWLTXHV�
LGHQWLILpHV����HVSqFHV�UDUHV�RQW�pWp�GpWHFWpHV�
VXU�OD�FDUULqUH�GH�6DLQW-9DL]H��/D�IDXQH�Q¶HVW�
SDV� HQ� UHVWH�� QRWDPPHQW� FKH]� OHV� LQVHFWHV�
R�� ��� HVSqFHV� GH� SDSLOORQV� GH� MRXU� HW� ���
HVSqFHV� GH� FULTXHWV� HW� VDXWHUHOOHV� RQW� pWp�
REVHUYpHV� 

/H� PDQTXH� G¶HQWUHWLHQ� GpJUDGH� OHV� ]RQHV�
KHUEDFpHV�� R�� OHV� HVSqFHV� UDUHV� VRQW�
IRUWHPHQW� FRQFXUUHQFpHV� SDU� GHV� HVSqFHV�
SOXV� EDQDOHV�� 8Q� HQWUHWLHQ� SDU� IDXFKH� RX�
SkWXUDJH�SHUPHWWUDLW�GH�UHVWDXUHU�FHV�PLOLHX[�
TXL� UHWURXYHURQW� XQH� WUqV� IRUWH� GLYHUVLWp�
YpJpWDOH�HW�DQLPDOH� 

,QWHUYHQWLRQ�HQ�
SDUWHQDULDW�DYHF�OD�0DLULH� 

 

/H� &RQVHUYDWRLUH� G¶HVSDFHV� QDWXUHOV�
1RXYHOOH-$TXLWDLQH� PqQH� XQH� DFWLRQ�
G¶DFTXLVLWLRQ�IRQFLqUH�DILQ�GH�FUpHU�j�WHUPH�XQ��
JUDQG� vORW� GH� SkWXUDJH� HW� GH� SUpVHUYHU� SOXV�
IDFLOHPHQW� OHV�SHORXVHV�QDWXUHOOHV�� ,O�D�VLJQp�

DYHF�OD�0DLULH�XQH�FRQYHQWLRQ�GH�JHVWLRQ�GHV�
SDUFHOOHV�FRPPXQDOHV�HW�D�GRQF�SDUWLFLSp�DX�
GpEURXVVDLOODJH� G¶XQH� JUDQGH� SDUFHOOH� GH�
SHORXVH�GpEXW������ 

8Q� FKDQWLHU� GH� GHX[� MRXUV� DYHF� OH� O\FpH�
DJULFROH�GH�6DLQWHV�D�SHUPLV�GH�IDXFKHU�HW�GH�
GpEURXVVDLOOHU�XQH�JUDQGH�]RQH��1RXV�DYRQV�
GpFLGp�GH�PDLQWHQLU�OH�SRXUWRXU�HPEURXVVDLOOp�
SRXU�j� WHUPH�FUpHU�XQH�KDLH�HQWUH� OH� FKDPS�
FXOWLYp�HW�OHV�SHORXVHV� 

/HV� pOqYHV� RQW� GpFRXYHUW� XQH� FHQWDLQH� GH�
SQHXV� ODLVVpV� j� O¶DEDQGRQ� VXU� OHV� SDUFHOOHV��
/D� 0DLULH� D� pYDFXp� OD� TXDVL� WRWDOLWp� GHV�
SQHXV�YHUV�OD�GpFKHWWHULH�GH�6DLQWHV� 

/H�&RQVHUYDWRLUH� HW� OD�0DLULH� FRQWLQXHURQW� j�
SUpVHUYHU� FH� VLWH� ULFKH� SRXU� OD� ELRGLYHUVLWp�
PDLV� DXVVL� SRXU� OHV� XVDJHUV� TXL� DSSUpFLHQW�
VH�EDODGHU�GDQV�FHW�HQGURLW�VLQJXOLHU� 

/D�QDWXUH�HVW�j�YRWUH�SRUWH��SUpVHUYH]�Oj� 

$�9$//((  

 

�

 
&HWWH� DQQpH� HQFRUH�� HW�
SRXU� OD� PrPH� UDLVRQ�
VDQLWDLUH� TXH� O
DQ� SDVVp��
OD� FRPPpPRUDWLRQ� GX� ��
PDL�Q
D�SX�UHYrWLU�WRXWH�OD�
VROHQQLWp�DWWHQGXH� 
 
/D� PXQLFLSDOLWp� D�
FHSHQGDQW� WHQX� j�
KRQRUHU�QRV�PRUWV�HW��DX-
GHOj� GH� OHXUV� QRPV��
WRXWHV�FHOOHV�HW�WRXV�FHX[�
TXL� RQW� OXWWp� DX� SUL[� GH�
OHXU�VDQJ�FRQWUH� OD�KDLQH�
HW�OD�EDUEDULH�QD]LHV� 
 
&
HVW� DX� MHXQH� %DSWLVWH��
DFFRPSDJQp� GHV� pOXV�
SUpVHQWV�� TX
HVW� UHYHQX�
OH� VRLQ� GH� GpSRVHU� XQH�
JHUEH� DX� SLHG� GX�
PRQXPHQW�DX[�PRUWV� 
 
4XH� VD� JpQpUDWLRQ� HW�
FHOOHV� TXL� VXLYURQW�
Q
RXEOLHQW�MDPDLV���� 
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/
DUFKLWHFWXUH� GH� ELHQ� GHV� SHWLWHV� pFROHV�
DQFLHQQHV�� RQ� HQ� YRLW� HQFRUH� HQ� WUDYHUVDQW�
QRV�YLOODJHV��PRQWUH�FODLUHPHQW�FRPPHQW�OHV�
ORFDX[� V
DJHQoDLHQW� DXWUHIRLV �� OH� FRUSV� GH�
EkWLPHQW� FRPSUHQDLW� VRXYHQW� OD� FODVVH� GHV�
JDUoRQV� HW� OD� FODVVH� GHV� ILOOHV�� VpSDUpHV� SDU�
OD� GHPHXUH� GHV� LQVWLWXWHXUV�� IRQFWLRQQDLUHV�
ORJpV� 

/
pFROH� GH�6DLQW-9DL]H�� SOXV� UpFHQWH�SXLVTXH�
FRQVWUXLWH� DX� PLOLHX� GHV� DQQpHV� ������ VH�
SUpVHQWDLW� GLIIpUHPPHQW� PDLV� SURSRVDLW�
HQFRUH� DX[� HQVHLJQDQWV� GHX[� FRQIRUWDEOHV�
ORJHPHQWV��'H�QRV�MRXUV��OHV�SURIHVVHXUV�GHV�
pFROHV� Q
RFFXSHQW� SOXV� OHV� ORJHPHQWV�
FRPPXQDX[�TXL�VRQW�DORUV�PLV�HQ�ORFDWLRQ� 
 
/
XQ� GH� QRV� GHX[� ORJHPHQWV� pWDLW� WUqV�
GpJUDGp�� $X� GpSDUW� GH� VHV� RFFXSDQWV��
GpFLVLRQ� D� pWp� SULVH� GH� OH� UpKDELOLWHU�
HQWLqUHPHQW�� /HV� DUWLVDQV� ORFDX[� VH� VRQW�
VXFFpGp� SRXU� UHIDLUH� VDQLWDLUHV�� pOHFWULFLWp��
FDUUHODJH��SHLQWXUHV�« 
 
 

 

&
HVW� PDLQWHQDQW� XQH� WUqV� DJUpDEOH�
KDELWDWLRQ� GDQV� ODTXHOOH� GH� QRXYHDX[�
ORFDWDLUHV�YLHQQHQW�GH�V
LQVWDOOHU� 

&R�W�WRWDO�GHV�WUDYDX[�������������¼�77& 

0RQWDQW�GHV�VXEYHQWLRQV����������¼ 

¬�FKDUJH�GH�OD�FRPPXQH�������������¼ 

3HQGDQW�OHV�WUDYDX[ $SUqV�OHV�WUDYDX[ 

$SUqV�OHV�WUDYDX[ 3HQGDQW�OHV�WUDYDX[ 
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3DVVDJH�GH�O¶pFROH�HW�DOOpH�GX�3ULHXUp 

/
DVVDLQLVVHPHQW� GH� O
pFROH� HW� GHV� GHX[�
ORJHPHQWV�TXL� OXL� VRQW�DVVRFLpV�Q
pWDLW�YLHX[�
TXH�GH�TXHOTXHV�GpFHQQLHV�HW�IRQFWLRQQDLW�GH�
PDQLqUH�VDWLVIDLVDQWH� 

¬� OD� GHPDQGH� GH� OD� FRPPXQH�� GHV� pWXGHV�
RQW� pWp� HQJDJpHV� SDU� OD� VRFLpWp� ,PSDFW� (DX�
(QYLURQQHPHQW� HW� SOXVLHXUV� SURMHWV� GH� PLVH�
DX[� QRUPHV� RQW� pWp� HQYLVDJpV� FRPSWH� WHQX�
QRWDPPHQW� GHV� FRQWUDLQWHV� WHFKQLTXHV� HW�
WRSRJUDSKLTXHV�� &HOXL� TXL� D� pWp� UHWHQX�
SUpYRLW� GH� SRVHU� XQH� QRXYHOOH� FDQDOLVDWLRQ�
G¶HDX[�XVpHV�OH�ORQJ�GX�3DVVDJH�GH�O¶eFROH�HW�
GH� WUDLWHU� O¶DVVDLQLVVHPHQW� GHV� WURLV�
EkWLPHQWV� GDQV� OD� ]RQH� G¶HVSDFH� YHUW� HQWUH�
O¶pFROH�HW�OHV�GHX[�ORJHPHQWV� 

$SUqV�DYRLU�WUDQVPLV�FH�SURMHW�DX[�GLIIpUHQWV�
RUJDQLVPHV��OD�FRPPXQH�D�SX�EpQpILFLHU�G
XQ�
VXEYHQWLRQQHPHQW� UHODWLYHPHQW� LPSRUWDQW�HW�
O
RSpUDWLRQ�D�SX�rWUH�HQJDJpH� 

(Q�SDUDOOqOH��GHV�SUREOqPHV�G¶HDX[�SOXYLDOHV�
RQW� pWp� GLDJQRVWLTXpV� VXU� OH� SDVVDJH� GH�
O¶eFROH�� QRWDPPHQW� DX� QLYHDX� G¶XQH� HQWUpH�
SULYpH� HW� OH� ORQJ� GX� EkWLPHQW� VFRODLUH�� /D�
&'$� j� pWp� VROOLFLWpH� GDQV� OH� FDGUH� GH� OD�
FRPSpWHQFH� �HDX[� SOXYLDOHV�� HW� DSUqV�
GLDJQRVWLF�� OH� UHPSODFHPHQW� GX� UpVHDX�
SOXYLDO� V¶DYqUH� QpFHVVDLUH��'HV� FDQLYHDX[� HW�
XQH� UHSULVH� GX� UHYrWHPHQW� GH� OD� UXH� VHURQW�
pJDOHPHQW�SUpYXV�HW�IRQW�DFWXHOOHPHQW�O¶REMHW�
G¶XQH�FRQVXOWDWLRQ�G¶HQWUHSULVHV� 

'DQV� OD� PHVXUH� GX� SRVVLEOH�� OHV� WUDYDX[�
VHURQW�PHQpV�HQ�PrPH�WHPSV�HW�HQ�IRQFWLRQ�
GX� FDOHQGULHU� VFRODLUH� DILQ� GH� QH� SDV�
SHUWXUEHU�OD�YLH�GH�QRV�SHWLWV�pFROLHUV� 

 

/¶DOOpH� GX� 3ULHXUp� SRVH� pJDOHPHQW� GHV�
SUREOqPHV� G¶HDX[� SOXYLDOHV� TXH� QRXV� DYLRQV�
HVVD\p� GH� UpVRXGUH� DX� FRXS� SDU� FRXS�� ,O� D�
pWp� GpFLGp� GH� UpVRXGUH� FHV� SUREOqPHV� GH�
PDQLqUH� JOREDOH� DSUqV� OHV� WUDYDX[� GH�
UHQIRUFHPHQW�GX�UpVHDX�G¶HDX�SRWDEOH��� 

3DVVDJH�GH�O¶eFROH 

$OOpH�GX�3ULHXUp 



�� 

  

&KDTXH�PHUFUHGL�GHSXLV�MDQYLHU�������OHV�HQIDQWV�GX�53,�RQW�
SX� GpFRXYULU� GDQV� OHV� DFWLYLWpV� SURSRVpHV� j� O¶$/6+��
GLIIpUHQWHV�WHFKQLTXHV�G¶pFULWXUH��GH�GHVVLQ�HW�GH�SHLQWXUH��/D�
ILQDOLWp���pFULUH�VRQ�QRP�HQ� OHWWUDJH� �VXU�GHV�FDUWRQV�HQWRLOpV�
�GHVVLQ��FRXOHXUV�DX[�IHXWUHV��GpWRXUDJH��HW�ILQLU�OD�SUHVWDWLRQ�
SDU� XQH� PDQLSXODWLRQ� GH� ERPEHV� GH� SHLQWXUH�� DILQ� GH�
IDPLOLDULVHU� OHV� HQIDQWV� j� O¶RXWLO�� &¶HVW� O¶DSSUHQWLVVDJH� G
XQH�
WHFKQLTXH�VSpFLILTXH ��OH�JUDII� 

'DQV� OH�PrPH�WHPSV�� OD�PXQLFLSDOLWp� UpIOpFKLVVDLW�DX�PR\HQ�
GH� UpKDELOLWHU� O¶DQFLHQ� DEULEXV�� WRXW� HQ� FKHUFKDQW� XQ� HQGURLW�
SRXU� GpYHORSSHU� OD� OHFWXUH� HW� O¶pFKDQJH� OLEUH� GH� OLYUHV� j�
O¶DWWHQWLRQ�GH�WRXV��SHWLWV�FRPPH�JUDQGV� 
 
/D�FRQMXJDLVRQ�GH�FHW�DSSUHQWLVVDJH�HW�GH�FHV�GHX[�EHVRLQV�D�
GpERXFKp�VXU�O¶LGpH�GH�IDLUH�GpFRUHU�O¶DEULEXV�SDU�OHV�HQIDQWV�
HW�HQ�IDLUH�XQ�DEUL�j�OLYUHV��OLHX�G¶pFKDQJH�HW�GH�OHFWXUH� 
 
8Q� EHDX� SURMHW� PHQp� HQ� FRPPXQ� TXL� D� SHUPLV� j� QRV�
�JUDIIHXUV�HQ�KHUEH��GH�GpYHORSSHU�OHXUV�FDSDFLWpV�DUWLVWLTXHV��
OD� FRQILDQFH� HW� O¶HVWLPH� GH� VRL�� O¶pFKDQJH� HW� OH� SDUWDJH�� OH�
WUDYDLO�HQ�JURXSH�HW�VXUWRXW�G¶LQYHVWLU�FH� OLHX�TX¶LOV�DXURQW�j�
F°XU�G¶XWLOLVHU��GH�SURWpJHU�HW�UHVSHFWHU� 
 
,O�FRQYLHQW�GH�UHPHUFLHU�WRXWHV�FHOOHV�HW�FHX[�TXL�RQW�PHQp�FH�
SURMHW�j�VRQ�WHUPH�� 
· 'RPLQLTXH�� SRXU � OH� QHWWR\DJH�� OH� GpFDSDJH�� OH�

UHERXFKDJH�� O¶DSSOLFDWLRQ� GH� OD� SHLQWXUH� GH� IRQG�� HW�
O¶LPSHUPpDELOLVDWLRQ�GX�WRLW� 

· /HV�HQFDGUDQWHV���,VDEHOOH��%OHXHWWH�HW�$XUpOLH� 
· /HV� DUWLVWHV� ��/pDQD��/LORX��)DQQ\��(O\QD��&OpPHQW� - ��

&KORp�� 0DWKpR�� 7LPRW\�� /XFDV� %�� 1RsO\QH�� 0DQRQ��
&OpPHQW�5��/ROD��1LQRQ��%DSWLVWH��&DPLOOH�5��6DUD��7\ODQ��
&DPLOOH�5-*��/XFDV�/0��$OEDQ��/RXLVH�HW�$PEUH� 

· /D� &RPPXQDXWp� G¶$JJORPpUDWLRQ� SRXU � OD� IRXUQLWXUH�
GHV�SHLQWXUHV�HW�GX�PDWpULHO� 

 
9RLFL�OH�UpVXOWDW � 1HWWR\DJH�HW�UHERXFKDJH�DYDQW�O¶HQWUpH�GHV�DUWLVWHV 



�� 

/H�FKDQWLHU�GH�UHQRXYHOOHPHQW�GX�UpVHDX�G¶HDX�SRWDEOH�HQWUH�
%XVVDF-VXU-&KDUHQWH� HW� 6DLQW-9DL]H� D� GpEXWp�� &HV� WUDYDX[�
VRQW� ILQDQFpV� SDU� ($8��� HW� O¶HQWUHSULVH� '8%5(8,/+� HVW�
FKDUJpH�GH�OHXU�UpDOLVDWLRQ� 
 
¬� SDUWLU� GX� UpVHDX� SULQFLSDO� UHQRXYHOp�� GH� QRXYHDX[�
EUDQFKHPHQWV� LQGLYLGXHOV� VHURQW� SUpYXV� MXVTX¶DX� FRPSWHXU��
/D�5(6(�LQIRUPHUD�SDU�FRXUULHU�OHV�DERQQpV�FRQFHUQpV�SDU�OHV�
FRXSXUHV�G¶HDX� 
 
-�7UDQFKH� �� �� %XVVDF� HW� 6DLQW-9DL]H� �6XG��� UHJURXSDQW� OD�
URXWH�GX�9DO�GH�&KDUHQWH��5'������GpODL���ILQ�MXLOOHW��OD�URXWH�
GX� *URV� 5RF� �5'� ���(��� HW� O¶DOOpH� GX� 3ULHXUp� �� GpODL�
DSSUR[LPDWLI���PL-RFWREUH� 

-� 7UDQFKH� �� �� FKkWHDX� G¶HDX� j� 6DLQW� 9DL]H� �QRUG���
UHQRXYHOOHPHQW�HW�UHQIRUFHPHQW�YLD�OD�URXWH�GH�OD�&URL[�HW�OD�
URXWH�GX�%RLV�GHV�3ULHXUV��GpODL�DSSUR[LPDWLI���PDUV����� 

-�7UDQFKH� �� �� VHFWHXU� GH� /D� 3ODQFKH�� UHVWUXFWXUDWLRQ�GX�
UpVHDX� GH� GLVWULEXWLRQ� G¶HDX� SRWDEOH� GHV� KDPHDX[� GH� /D�
3ODQFKH� HW� GH� /DX]HUDLV� �FRPPXQH� GH� 6DLQW� 9DL]H��� GpODL�
DSSUR[LPDWLI���PL-RFWREUH� 

� 

-�7UDQFKH� �� �� IRUDJH� (VFDPERXLOOH�� FUpDWLRQ� G¶XQ� UpVHDX�
GpGLp�j�O¶DOLPHQWDWLRQ�GX�FKkWHDX�G¶HDX�GH�6DLQW�9DL]H�SDU�OH�
IRUDJH�GH�O¶(VFDPERXLOOH�� 

 



��� 

  

 

/HV�FORFKHV�GH�6DLQW-9DL]H 
 

'H� OD� FORFKH� TXL�� j� O
RULJLQH�� RFFXSDLW�
O
DUFDGH� GX� SHWLW� FDPSDQLOH� DPpQDJp� DX�
SLJQRQ�GH�O
pJOLVH��QRXV�QH�VDYRQV�ULHQ��SDV�
SOXV�TXH�GH�FHOOHV�TXL�RQW�G��U\WKPHU�OD�YLH�
GX�SULHXUp� 

/D� SUHPLqUH� FORFKH� DWWHVWpH� HVW� FHOOH� TXH�
-HDQ�GX�%UHXLO�ILW�SODFHU�GDQV�OH�FORFKHU�SDU�
OXL� pGLILp�� SUREDEOHPHQW� GDQV� OHV� DQQpHV�
������ /
LQVFULSWLRQ� TX
HOOH� SRUWDLW� QH� QRXV�
HVW� SDV� SDUYHQXH� PDLV�� HQ� UHYDQFKH��
O
pSLWDSKH�GX�SULHXU�QRXV�UpYqOH�VRQ�SRLGV ��
���� OLYUHV��� ,O� HVW� SUREDEOH� TX
HOOH� VH�
WURXYDLW� GDQV� XQH� SRVLWLRQ� XQ� SHX� SOXV�
EDVVH� TXH� GH� QRV� MRXUV�� OH� FORFKHU� D\DQW�
pWp�YLVLEOHPHQW�VXUpOHYp� 

(OOH� QH� GXUD� TX
XQ� VLqFOH� SXLVTX
XQH�
QRXYHOOH� FORFKH�� XQ� SHX� SOXV� SHWLWH�� IXW�
EpQLWH� HQ� ������ /
pYpQHPHQW� QH� IXW� SDV�
FRQVLJQp�GDQV�OHV�UHJLVWUHV�PDLV��HQFRUH�XQ�
VLqFOH� SOXV� WDUG�� OH�PDLUH� %HQMDPLQ� %HUWRQ�
HXW� O
KHXUHXVH� LQLWLDWLYH� G
HQ� UHOHYHU�
O
LQVFULSWLRQ�HQ������DYDQW�VD�GHVWUXFWLRQ�� 

/H� PDLUH� FURLW� XWLOH� GH� FRQVLJQHU� VXU� FH�
UHJLVWUH� FRPPH� DUFKLYH� j� OD�PDLULH� FH� TXL�
VXLW� �«�� 9RLFL� O
LQVFULSWLRQ� TXH� SRUWDLW� OD�
FORFKH �� © &HWWH� FORFKH� GH� O
pJOLVH�
SDURLVVLDOH� GH� 6DLQW-9DL]H�� GX� GLRFqVH� GH�
6DLQWHV�� D� pWp� UHIRQGXH� O
DQ� ������ (OOH� D�
SRXU�SDUUDLQ�PHVVLUH�7KRPDV��pFX\HU��VLHXU�
GH�5RVVL��HW�SRXU�PDUUDLQH�GHPRLVHOOH�0DULH�
GH� &KHYUHXVH��� 0HVVLUH� /RXLV� -XOOLHQ��
SUrWUH�� FKDQRLQH� UpJXOOLHU� GH� O
RUGUH� GH�
3UpPRQWUp�� pWDQW� SULHXU� HW� VHLJQHXU� GH�
FHWWH�SDURLVVH���/RXLV�%URVVDUG�P
D�IDLW� �ª� 

(Q� HIIHW�� © GHSXLV� SOXVLHXUV� DQQpHV� OD�
FORFKH� GH� O
pJOLVH� GH� FHWWH� FRPPXQH� VH�
WURXYDQW�IHLQWpH�>IrOpH@�HW�GHYHQDQW�GH�SOXV�
HQ�SOXV�PRLQV�VRQRUH�>VLF@�LO�\�D�HX�XUJHQFH�
GH�OD�IDLUH�UHIRQGUH�ª��/D�UHIRQWH�IXW�FRQILpH�
j�XQ�DUWLVDQ�© PpFDQLFLHQ ª�DQJpULHQ�HW� OH�
EXGJHW�GH�O
RSpUDWLRQ�QRXV�HVW�SDUIDLWHPHQW�
FRQQX� 

5pFXSpUDWLRQ� GX� PpWDO� DQFLHQ �� ���� NJ� j�
����I��������I 

&RPSOpPHQW�HQ�DOOLDJH�QHXI �����NJ�j�����I��
������I 

)RXUQLWXUH�GX�MRXJ ����I 

)RXUQLWXUH�GHV�IHUUXUHV �����NJ�j���I�����I 

)RXUQLWXUH�GH�OD�FRXUURLH�GX�EDWWDQW ����I 

$MRXWRQV� �� I� SRXU� OH� WUDQVSRUW�� DVVXUp� SDU�
%LURQ�� HW� 3HUFKH��� ���� I� SRXU� OD� UpSDUDWLRQ�
GHV� WRXULOORQV� HIIHFWXpH� SDU� OH� PrPH�
3HUFKH�� OH� IRUJHURQ� ORFDO�� HQFRUH� �� I� GH�
© SLqFH ª��JUDWLILFDWLRQ�DFFRUGpH�DX�JDUoRQ�
IRQGHXU�� HW� QRXV� REWHQRQV� XQ� WRWDO� GH�
������ I�� VRPPH� DVVH]� FRTXHWWH� SRXU�
O
pSRTXH� 

/D� QRXYHOOH� FORFKH�� G
XQ� GLDPqWUH� GH� ���
FP�� SHVDLW� ���� NJ�� 7RXMRXUV� HQ� VHUYLFH�
DXMRXUG
KXL�� HOOH� FRQWLQXH� GH� VRQQHU� j� GH�
UDUHV� RFFDVLRQV�� (OOH� D� FHSHQGDQW� VXEL� GHV�
WUDQVIRUPDWLRQV�� QRWDPPHQW� ORUV� GHV�
GHUQLqUHV� FDPSDJQHV� GH� WUDYDX[� PHQpHV�
DX� FORFKHU �� VRQ� EHIIURL� D� pWp� UHIDLW�� VRQ�
EDXGULHU� D� pWp� VXSSULPp� DX� SURILW� G
XQH�
FKDSH�GH� VpFXULWp� TXL� SUpYLHQW� WRXWH� FKXWH�
GX�EDWWDQW�� VRQ� MRXJ�–� RX�PRXWRQ�–� D�pWp�
GRWp�GH�URXOHPHQWV�HWF�« 

3RXU� GpFRU�� HOOH� SUpVHQWH� WURLV� ILOHWV� j� OD�
SDUWLH� LQIpULHXUH� HW� XQH� ODUJH� IULVH� GH�



��� 

1RWHV 
��-�&��%$5%,(5��/
pSLWDSKH�GH�-HDQ�GX�%UHXLO��SULHXU�GH�6DLQW-9DL]H��FRQVXOWDEOH�VXU�
OH�VLWH�FRPPXQDO� 

��-�5HJLVWUH�GHV�GpOLEpUDWLRQV�GX�FRQVHLO�PXQLFLSDO������-������I������Y� 

��-�&HV�SHUVRQQDJHV�Q
RQW�SDV�pWp�LGHQWLILpV� 

��-�&��%$5%,(5��6DLQW-9DL]H�j�OD�YHLOOH�GH�OD�5pYROXWLRQ�����-������FRQVXOWDEOH�VXU�
OH�VLWH�FRPPXQDO� 

��-�1H�IDLW�SDV�SDUWLH�GHV�SULQFLSDX[�IRQGHXUV�UpSHUWRULpV� 

�� -� ,O� V
DJLW� SUREDEOHPHQW� GH� &KDUOHV� %LURQ� �����-������� PHXQLHU� HW� FRQVHLOOHU�
PXQLFLSDO� 

��-�&H�-HDQ-%DSWLVWH�3HUFKH�HVW�SOXV�SUREDEOHPHQW�OH�SqUH������-������TXH�OH�ILOV�
�����-�������WRXV�GHX[�IRUJHURQV� 

�� -� ,QVFULSWLRQ� WUqV� VHPEODEOH� j� 6DLQW-0DUWLQ-G
(QWUDLJXHV� ������ IRQGXH� OH� PrPH�
PRLV� SDU� OH� PrPH� IRQGHXU �� -�� %(57+(/(�� (QTXrWHV� FDPSDQDLUHV�� 0RQWSHOOLHU��
������S������ 

��-�6XU�%HQMDPLQ�%HUWRQ��&��%$5%,(5��3OXV�G
XQ�VLqFOH�HW�«�WURLV�PDLUHV�VHXOHPHQW��
GDQV�%XOOHWLQ�FRPPXQDO��IpYULHU������� 

��� -� &KULVWRSKH� &RLQGUHDX�� FXUp� GH� %XVVDF�� 6DLQW-9DL]H� Q
DYDLW� SDV� GH� FXUp� HQ�
UpVLGHQFH� 

��� -� � 1LFRODV� +XPHQQH� �VLF�� 'pVLUp� %R\HU�� ������ –� ������� SURSULpWDLUH�� DYRXp� j�
6DLQWHV�SXLV�DYRFDW�j�5R\DQ� 

���-�/HV�$OOHQHW��QRWDEOHV�DLVpV��VRQW�ELHQ�UHSUpVHQWpV�j�6DLQW-9DL]H�HW�DSSDUHQWpV�
DX[�%HUWRQ�� 

���-�'pOLEpUDWLRQ�GX����PDL�������/H����RFWREUH��OH�GHYLV�GH�O
HQWUHSULVH�%RGHW�–���
�������I�–�HVW�DFFHSWp��IDFH�j�OD�GDQJHURVLWp�GH�O
LQVWDOODWLRQ��(Q�UHYDQFKH��OH�FKDQ�
JHPHQW�GX�EDWWDQW��TXL�UHSUpVHQWH�XQ�VXUFR�W�GH�������I�HW�QH�VHPEOH�SDV�j�O
RUL�
JLQH�GHV�GpVRUGUHV��QH�O
HVW�SDV��,/�HVW�FHSHQGDQW�GRWp�G¶XQH�FKDSH�GH�VpFXULWp� 

SDOPHWWHV� VXU� OD� SDQVH�� /
LQVFULSWLRQ�� TXL�
WHQG� j� V
pURGHU�� VH� GpYHORSSH� VXU� GHX[�
OLJQHV� HQFDGUpHV� GH� ILOHWV� DX-GHVVXV� GH� OD�
IULVH�� 

%HQMDPLQ� %HUWRQ��PDLUH� GH� OD� FRPPXQH� GH�
6DLQW-9DL]H� GHSXLV� TXDUDQWH-TXDWUH� DQV���
&RLQGUHDX�� SUrWUH� GHVVHUYDQW���� 3DUUDLQ ��
(XPqQH� %R\HU�� DYRFDW���� 0DUUDLQH �� (OL]D�
$OOHQHW��� 

(Q�EDV�VH�OLVHQW�XQ�DSSHO�j�OD�SULqUH��OD�GDWH�
HW�OH�QRP�GX�IRQGHXU� 

9HQLWH�DGRUHPXV���)RQGXH�OH���IpYULHU������
SDU� $OOHDX�� PpFDQLFLHQ� j� 6DLQW--HDQ-
G
$QJpO\� 

8Q� °LO� H[HUFp� UHPDUTXHUD� G
HPEOpH� XQH�
DQRPDOLH�� /RUVTX
XQH� FORFKH� SUpVHQWDLW� XQH�
IRUWH� XVXUH� DX[� SRLQWV� GH� IUDSSH�� O
XVDJH�

pWDLW� DXWUHIRLV� GH� OD� WRXUQHU� G
XQ� TXDUW� GH�
WRXU�GDQV�OH�EXW�GH�GRXEOHU�VD�ORQJpYLWp��'H�
QRV� MRXUV�� OD� UHFKDUJH� SDU� VRXGXUH� D� UHQGX�
OH� SURFpGp� FDGXF�� 2U�� TXH� YR\RQV-QRXV "�
%LHQ� TXH� SUpVHQWDQW� XQH� XVXUH� WUqV�
PRGpUpH�� QRWUH� FORFKH� D� VXEL� XQ� TXDUW� GH�
WRXU� HW� VH� WURXYH� SRXUWDQW� ���� FRUUHFWHPHQW�
SRVLWLRQQpH�� &RPPHQW� H[SOLTXHU� XQH� WHOOH�
LQFRKpUHQFH "� 3RXU� QRWUH� EUDYH� IRUJHURQ��

FKDUJp� GH� OD� SRVH� HQ� ������ F
pWDLW�
pYLGHPPHQW� XQH� SUHPLqUH�� /H� QRYLFH� D�
SUREDEOHPHQW� FRPPLV� XQH� HUUHXU� JURVVLqUH�
DX� PRQWDJH�� HUUHXU� FRUULJpH� ORUV� GHV�
GHUQLHUV�WUDYDX[� 

 

(Q� ������ OD� FRUGH� V
pWDQW� URPSXH�� F
HVW�
O
RFFDVLRQ� O
RFFDVLRQ� GH� GHPDQGHU�
O
LQWHUYHQWLRQ� G
XQ� FDPSDQLVWH���� 'HSXLV�� OD�
FORFKH� HVW� DVVH]� ELHQ� SUpVHUYpH� HQ� UDLVRQ��
VXUWRXW���«�GH�OD�UDUHWp�GHV�RIILFHV� 

&KULVWLDQ�%$5%,(5 

8VXUH�j�O¶DQFLHQ�SRLQW�GH�
IUDSSH 



��� 

  

 

 

 

'DQV� YRWUH� HQWRXUDJH� IDPLOLDO� RX� DPLFDO�� XQ� MHXQH� D�
SX�RXEOLHU�GH�VH� IDLUH� UHFHQVHU��%LHQ�GHV�DGROHVFHQWV�
RQW� G
DXWUHV� SUpRFFXSDWLRQV� HW� LJQRUHQW� TXH� FH�
UHFHQVHPHQW� HVW� REOLJDWRLUH�� 0HUFL� GH� OXL� UDSSHOHU�
FHWWH�REOLJDWLRQ� 

48, " 

7RXV�OHV�)UDQoDLV��ILOOHV�HW�JDUoRQV��kJpV�GH����DQV� 

3285482, " 

· SRXU� SRXYRLU� rWUH� FRQYRTXp� j� OD� -RXUQpH�
'pIHQVH�HW�&LWR\HQQHWp 

· REOLJDWRLUH� SRXU� REWHQLU� OH� SHUPLV� GH�
FRQGXLUH� HW� SDVVHU� WRXW� H[DPHQ� VRXPLV� j�
O
DXWRULWp�GH�O
(WDW 

· SRXU� rWUH� LQVFULW� G
RIILFH� VXU� OHV� OLVWHV�
pOHFWRUDOHV 

&200(17 " 

· $� OD�PDLULH��PXQL� G
XQH� SLqFH� G
LGHQWLWp� HW� GX�
OLYUHW�GH�IDPLOOH� 

9RXV� UHFKHUFKH]� XQ� SRLQW� G
DFFqV�
LQIRUPDWLTXH� FRQQHFWp� j� ,QWHUQHW�� XQ�
DFFRPSDJQHPHQW� SRXU� YRV� GpPDUFKHV� HQ�
OLJQH�« 
 

�� –� ¬� 6DLQW-9DL]H�� j� SDUWLU� GH�
VHSWHPEUH 

/HV� OXQGLV� HW� YHQGUHGLV� DSUqV-PLGL�� XQ�
RUGLQDWHXU�� XQ� VFDQQHU� HW� XQH� LPSULPDQWH�
VHURQW�j�GLVSRVLWLRQ�j�OD�ELEOLRWKqTXH� 

�� –� 'pPDUFKHV� HQ� OLJQH �� GHV�
DFFRPSDJQDWULFHV� YRXV� DLGHQW�
JUDWXLWHPHQW 

6DLQWHV 
'pOpJDWLRQ�WHUULWRULDOH�GH�6DLQWHV 

���UXH�GH�O
$OPD 

���������������RX��������������� 

V\OYLH�TXDQWLQ-JUXH#FKDUHQWH-PDWLWLPH�IU 

6DLQW--HDQ-G
$QJpO\ 
'pOpJDWLRQ�WHUULWRULDOH�GHV�9DOV�GH�6DLQWRQJH 

��UXH�GH�$XGRXLQ-'XEUHXLO 

���������������RX��������������� 

OXGLYLQH�UR\#FKDUHQWH-PDWLWLPH�IU 

��–�/H�FDUQHW��3DVV�QXPpULTXH� 

2IIHUW�SDU�OH�'pSDUWHPHQW��HW�G
XQH�YDOHXU�GH�
����¼�����WLFNHWV�GH����¼���LO�YRXV�SHUPHW�GH�
EpQpILFLHU� G
XQ� DFFRPSDJQHPHQW� j�
O
LQIRUPDWLTXH�SRXU�GHYHQLU�DXWRQRPH� 

3RXU�TXL "� 7RXV� OHV� &KDUHQWDLV-0DULWLPHV�
���GH����DQV� 

3RXU� TXRL "� 3RXU� SD\HU� WRWDOHPHQW� � �
SDUWLHOOHPHQW� GHV� VpDQFHV� LQGLYLGXHOOHV� ��
FROOHFWLYHV� G
DFFRPSDJQHPHQW� DX[� RXWLOV�
LQIRUPDWLTXHV 

&RPPHQW� "� 3UHQH]� UHQGH]-YRXV� DYHF�
O
DFFRPSDJQDWULFH�QXPpULTXH� �YRLU�Q�����TXL�
YRXV�UHPHWWUD�YRWUH�FDUQHW� 

KWWSV���OD�FKDUHQWH-PDULWLPH�IU�LQWHUQHW-EHVRLQ-GDLGH 



 

 

 

>Ă�ŵĂŝƌŝĞ� ĚĞ� ^ĂŝŶƚ-sĂŝǌĞ� Ğƚ�DƵƚƵĂůŝĂ� �ůůŝĂŶĐĞ� ^ĂŶƚĠ� ;ŵƵƚƵĞůůĞ�ĚĞ�ƉƌŽǆŝŵŝƚĠ�ă�^ĂŝŶƚĞƐͿ�ŽŶƚ�ĐƌĠĠ�ƵŶ�
ƉĂƌƚĞŶĂƌŝĂƚ�ƉĞƌŵĞƩĂŶƚ�ă�ƚŽƵƐ�ůĞƐ�ŚĂďŝƚĂŶƚƐ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ�Ě͛ĂĐĐĠĚĞƌ�ă�ƵŶĞ�ŽīƌĞ�ĚĞ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞ�
ƐĂŶƚĠ�ĂǀĞĐ�ƉůƵƐŝĞƵƌƐ�ŶŝǀĞĂƵǆ�ĚĞ�ŐĂƌĂŶƟĞƐ͕�ă�ĚĞƐ�ƚĂƌŝĨƐ�ƉƌŝǀŝůĠŐŝĠƐ͘ 

�ŽŵƉƚĞ�ƚĞŶƵ�ĚƵ�ĐŽƸƚ�ĂĐƚƵĞů�ĚĞ� ůĂ�ŵƵƚƵĞůůĞ�ĚĂŶƐ �ƵŶ �ďƵĚŐĞƚ�ĨĂŵŝůŝĂů͕� ůĞƐ�ĠůƵƐ �ŽŶƚ�ƐŽƵŚĂŝƚĠ͕�ĂǀĞĐ�ĐĞ�
ƉƌŽũĞƚ�ƐŽůŝĚĂŝƌĞ͕�Žīƌŝƌ�ă� ůĞƵƌƐ�ĂĚŵŝŶŝƐƚƌĠƐ�ůĂ�ƉŽƐƐŝďŝůŝƚĠ�ĚĞ�ďĠŶĠĮĐŝĞƌ�Ě͛ƵŶĞ�ŐĂƌĂŶƟĞ� ƐĂŶƚĠ�ŽƉƟŵĂůĞ� ă�
ƚĂƌŝĨƐ� ŶĠŐŽĐŝĠƐ͕� ƉĂůůŝĂŶƚ� ĂŝŶƐŝ� ůĞƐ� ĚĠƐĠƋƵŝůŝďƌĞƐ� ĐƌĠĠƐ� ƉĂƌ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞ� ĐŽŶƚƌĂƚƐ� ƐĂŶƚĠ�
ŽďůŝŐĂƚŽŝƌĞƐ� ĚĂŶƐ� ůĞƐ� ĞŶƚƌĞƉƌŝƐĞƐ� ƉƌŝǀĠĞƐ͕� ƋƵŝ� ůĂŝƐƐĞŶƚ� ƵŶĞ�ƉĂƌƟĞ�ĚĞ� ůĂ� ƉŽƉƵůĂƟŽŶ� ;ŝŶĂĐƟĨƐ͕� ƌĞƚƌĂŝƚĠƐ͕�
ƉĞƌƐŽŶŶĞů�ĚĞ�ůĂ�ĨŽŶĐƟŽŶ�ƉƵďůŝƋƵĞͿ�ŚŽƌƐ�ĚĞƐ�ŽīƌĞƐ�ƉƌŝǀŝůĠŐŝĠĞƐ͘ 

�ůůĞ�ĞƐƚ�ĚĞƐƟŶĠĞ�ă� ƚŽƵƐ� ůĞƐ�ŚĂďŝƚĂŶƚƐ�ĚĞ� ůĂ� ĐŽŵŵƵŶĞ͕�ƋƵĞů�ƋƵĞ� ƐŽŝƚ� ůĞƵƌ� ąŐĞ͕� ƐĂŶƐ�ƋƵĞƐƟŽŶŶĂŝƌĞ�ĚĞ�
ƐĂŶƚĠ͕�ƐĂŶƐ�ĚĠůĂŝ�Ě͛ĂƩĞŶƚĞ͕�ƐĂŶƐ�ĐŽŶĚŝƟŽŶƐ�ĚĞ�ƌĞƐƐŽƵƌĐĞƐ͘ 

· dĂƌŝĨƐ�ŶĠŐŽĐŝĠƐ 
· ϰ�ŶŝǀĞĂƵǆ�ĚĞ�ŐĂƌĂŶƟĞƐ�ƉŽƵƌ�Ɛ͛ĂĚĂƉƚĞƌ�ĂƵǆ�ďĞƐŽŝŶƐ�ĚĞ�ĐŚĂĐƵŶ 
· �ĞƐ�ĐŽŶƐĞŝůůĞƌƐ�DƵƚƵĂůŝĂ�ĚĞ�ƉƌŽǆŝŵŝƚĠ͕�ĂǀĞĐ�ĚĞƐ�ƉĞƌŵĂŶĞŶĐĞƐ�ĞŶ�ŵĂŝƌŝĞ 
· hŶ�ƌĞŵďŽƵƌƐĞŵĞŶƚ�ƐŝŵƉůŝĮĠ�ĂǀĞĐ�ůĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ƌĠŐŝŵĞƐ�ŽďůŝŐĂƚŽŝƌĞƐ 
· >ĞƐ�ƉůƵƐ�͗�hŶ�ƌĠƐĞĂƵ�ĚĞ�ƉĂƌƚĞŶĂŝƌĞƐ�ŽƉƟĐŝĞŶƐ�Ğƚ�ƵŶĞ�ĂƐƐŝƐƚĂŶĐĞ�ϮϰŚͬϮϰ�Ğƚ�ϳũͬϳ 

 

hŶ�ĐŽŶƐĞŝůůĞƌ�ƐĞ�ƟĞŶĚƌĂ�ă�ǀŽƚƌĞ�ĚŝƐƉŽƐŝƟŽŶ�ůŽƌƐ�ĚĞ�ƉĞƌŵĂŶĞŶĐĞƐ�ƋƵŝ�ƐĞ�ƟĞŶĚƌŽŶƚ�ă�ůĂ�ŵĂŝƌŝĞ�ă�ƉĂƌƟƌ�
ĚƵ�ŵŽŝƐ�ĚĞ�ƐĞƉƚĞŵďƌĞ�͗ 

� 

 

 

/ŶĨŽƌŵĂƟŽŶƐ�͗�WŽƵƌ�ůĂ�ƌĠƐŝůŝĂƟŽŶ�ĚĞ�ǀŽƚƌĞ�ĂŶĐŝĞŶŶĞ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞ�ƐĂŶƚĠ�DƵƚƵĂůŝĂ�Ɛ͛ŽĐĐƵƉĞ�ĚĞ�ƚŽƵƚ͘�
�ĞƉƵŝƐ� ůĞ� ϭĞƌ� ĚĠĐĞŵďƌĞ� ϮϬϮϬ͕� ǀŽƵƐ� ĂǀĞǌ� ůĂ� ƉŽƐƐŝďŝůŝƚĠ� ĚĞ� ƌĠƐŝůŝĞƌ� ă� ƚŽƵƚ� ŵŽŵĞŶƚ� ǀŽƚƌĞ� ĐŽŶƚƌĂƚ�
Ě͛ĂƐƐƵƌĂŶĐĞ�ƐĂŶƚĠ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞ�ă�ƉĂƌƟƌ�Ě͛ƵŶ�ĂŶ�Ě͛ĂŶĐŝĞŶŶĞƚĠ͘ 

hE��Dhdh�>>��d�ZZ/dKZ/�>� 

WKhZ�>�^�,��/d�Ed^����^�/Ed-s�/�� 

sŽƚƌĞ�ĐŽŶƐĞŝůůĞƌ�ĚĞ�ƉƌŽǆŝŵŝƚĠ�͗�D͘��ůĞǆĂŶĚƌĞ�zĂĐŽƵď�–�Ϭϲ͘Ϯϯ͘ϰϮ͘ϰϲ͘ϱϱ 

DƵƚƵĂůŝĂ��ůůŝĂŶĐĞ�^ĂŶƚĠ�-��ŐĞŶĐĞ�ĚĞ�^ĂŝŶƚĞƐ͕�ϭ�ďŽƵůĞǀĂƌĚ�sůĂĚŝŵŝƌ 



 

6$,17-9$,=( 

'LPDQFKH���VHSWHPEUH 

2UJDQLVpH�SDU�O¶DVVRFLDWLRQ��1RXQRXV�HW�
%RXW¶FKRX[� 

3URIHVVLRQQHOV�HW�SDUWLFXOLHUV�����¼�PO 

�K-��K�EXYHWWH��UHVWDXUDWLRQ 

5pVHUYDWLRQ����������������� 

��������������������������������������


