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6DOOH GH &RQI«UHQFHY 6DLQWH %DUEH

6RQW SU«VHQWYV ¢ OD V«DQFH VRXV OD SU«VLGHQFH GH PRQVLHXU

/[HY DGMRLOWYW DX PDLUH

OPHV HwW PP -HDQ 3LHUUH +DDV 1DG2JH +RUQEHFN DUULY«H DX
(QJHO JU«G«ULTXH OH\HU *LOEHUW .OHLQ 6\OYLH %HULQJ
'"HVDLQWTXHQWLQ &DWK\ 2EHUOLQ .XJOHU 5HQDXG 'HVFKDPSV

/IHV FROVHLOOHUYV PXQIFLSDX[ G«O«JIX«V
OPHV HW PP +XJR 5DSS $QQH :LHGHU /DXUHQW *H\OOHU 3LHUUI
OROLQD %«Q«GLFWH 5R]JHW

/JHV FROVHLOOHUY PXQLFLSDX]

OPHV HW PP &DWKLH 9HQFKLDUXWWL &DULQH +XPP &DUROLQH )l
/JRUHQ]R )HUQDQGH] /HFFH 1DWKDOLH +RIIPDQQ (EOLQ ODUFH
%«Q«GLFWH 9RJHO :;DYLHU 6FKQHLGHU <GRXDUG )DOOHU

$SEVHQWV H[FXV«V

ODGDPH 1DG2JH +RUQEHFN TXL GRQQH SURFXUDWLRQ ¢ PRQ
'"HVDLQWTXHQWLQ DUULY«H DX SRLQW Qr

ORQVLHXU 1LFRODV 'HFNHU TXL GRQQH SURFXUDWLRQ ¢ PRQVLHXU
ODGDPH (PPDQXHOOH 3DJQLH] TXL GRQQH SURFXUDWLRQ ¢ PRQVLH
ODGDPH 0«ODQLH 7UHLEHU TXL GRQQH SURFXUDWLRQ ¢ PRQVLHX
IHFFH

ODGDPH &DUROLQH 5H\V TXL GRQQH SURFXUDWLRQ ¢ PRQVLHXU 0DU
ODGDPH &«OLQH *HVHOO TXL GRQQH SURFXUDWLRQ ¢ PRQVLHXU <GF
ODGDPH $KHOODPH $QVHOPHWWL TXL GRQQH SURFXUDWLRQ ¢ PD
.XJOHU

REPUBLIQUE FRANCAISE + DEPARTEMENT DU BAS-RHIN 0 ® © selestat.fr



$EVHOQW
ORQVLHXU 7KRPDV (VWaYH

$VVLVWHOQW ¢OD V«DQFH

ODGDPH 9«URQLTXH %HUQLQ GLUHFWULFH J«Q«UDOH GHV VHUYLFH
ODGDPH 6\OYLH %OXQW]HU GLUHFWULFH GX SYOH GHV $IIDLUHV
JRQFLaUHYV

ORQVLHXU 20LYLHU .UHPHU GLUHFWHXU GHV )LQDQFHYV

ORQVLHXU JUDQFN %HUJHU

ORQVLHXU $QWRQLQ 6LPOHU
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6DOOH GH &RQI«UHQFHY 6DLQWH %DUEH

25'5( '8 -285
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$ '«VLIQDWLRQ GX VHFU«WDLUH GH V«DQFH

% $SSUREDWLRQ GX SURF2V YHUEDO GH OD V«DQFH GX

& '«FLVLRQV GX ODLUH

'</,%<5%7,216 '8 &216(,/ 081,&,3%/

' ,QVWLWXWLRQV HW 9LH 3ROLWLTXH

JRUPDWLRQ GHV «OXV

( JLQDQFHV /RFDOHV 6XEYHQWLRQV

&RPSWH ILQDQFLHU XQLTXH

$INTHFWDWLRQ GHV U«VXOWDWYV GX EXGIJHW SULQFLSDO HW GF

$FWXDOLVDWLRQ GHV WDULIV GH OD 7D[H VXU OD SXEOLFLW« H[\

) $FWLRQ 6RFLDOH HW 6ROLGDULW«

$SWWULEXWLRQ G XQH VXEYHQWLRQ G «TXLSHPHQW SRXU O DFT.



*

HU VHFRXUV XQLW« ORFDOH &URL[ 5RXJH IUDQ®DLVH GH 6«OHVWI

$FWLRQ FXOWXUHOOH HW DUWLVWLTXH

&RPSRVLWLRQ GX FRQVHLO G H[SORLWDWLRQ GH OD %LEOLRWK?’

&RPSRVLWLRQ GX FRQVHLO G H[SORLWDWLRQ GHV 7DQ]PDWWHQ

&RQYHQWLRQ GH YHQWH GH ELOOHWWHULH HPSRUWDQW PDQGD\
O 2I1ILFH GH 7RXULVPH ,QWHUFRPPXQDO 6«OHVWDW +DXW .RHQLJV|
&RUVR IOHXUL

6SRUWYV HW /RLVLUV

IRPLQDWLRQ GHV UHSU«VHQWDQWYVY GX FRQVHLO PXQLFLSDO DX
GHV 6SRUWYV

SBROLWLTXH )RQFL2UH

$FTXLVLWLRQ G XQH SDUFHOOH GX *URXSH +RVSLWDOLHU 6«
DYHQXH /RXLV 3DVWHXU

S8UEDQLVPH HW +DELWDW

23%+ GX FHQWUH KLVWRULTXH DWWULEXWLRQ G DLGHV ILQDQF

'LYHUV

&KDVVHV FRPPXQDOHYV PRGLILFDWLRQ GH OD OLVWH GHV SHUP
G XQ SHUPLVVLRQQDLUH GDQV OH ORW GH FKDVVH Qr



+HXUH GH G«EXW GH V«DQFHDb

)21&7,211(0(17 '(/ $66(0%/<(

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

© %RQVRLU j WRXWHV HW j WRXV PHUFL GYrWUH SUpVHQWYV 3UpV#
OD IUDVFKHXU GH OD VDOOH 6DLQWH %DUEH FYHVW DJUpDEOH ,O

QTpWDLW SDV FOLPDWLVpH RQ DXUDLW HX WUV FKDXG -fHVSq
WUDQVSLUHU SRXU DXWDQW QYHVW FH SDV PRQVLHXU -HDQ 3LHUU
-H VDOXH OHV PHPEUHV GX FRQVHLO PXQLFLSDO QRV DJHQWV TX
TXL QRXV HQFDGUHQW OH IXWXU GLUHFWHXU JpQpUDO GHV VHUYL
FDELQHW TXH OH SXEOLF HW OHV pOXV FRQQDLVVHQW j SUpVHQW

SUHVVH HW OH SXEOLF TXL VRQW YHQXV pFRXWHU OD VpDQFH PDL
UDIUDVFKLU GDQV FHWWH EHOOH VDOOH 6DLQWH %DUEH

3RXU OD QRPLQDWLRQ GX VHFUpWDLUH GH VpDQFH MH YRXV S
3KLOLSSH 'HVDLQWTXHQWLQ TXL HVW SUpVHQW (VW FH TXfLO \ D
'HV DEVWHQWLRQV "2

$ '«VLJQDWLRQ GX VHFU«WDLUH GH V«DQFH

ORQVLHXU 3KLOLSSH 'HVDLQWTXHQWLQ HVW G«VLJQ« ¢ O XQDOQL
IRQFWLRQV GH VHFU«WDLUH GH V«DQFH

% $SSUREDWLRQ GX SURF2V YHUEDO GH OD V«DQFH GX

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW % ¢ O RUGUH GX MRXU F HVW O DSSUREDWLRQ GHV Sl
PDL HW GX MXLQ ,O \ HQ D GRQF GHX[ ¢ DSSURXYHU (
UHPDUTXHV4"

6L FH Q HVYW SDV OH FDV MH PHWYV DX[ YRL[ OHV GHX[ SURF2V YHU
FRQWUDLUHV4" '"HVY DEVWHQWLRQV4" -H YRXV UHPHUFLH 4}

DEVHQWVb 1DG2JH +RUQEHFN 7KRPDV (VWaYH
$GRSW« ¢ O XQDQLPLW«

& '«FLVLRQV GX ODLUH

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
mM49RXV DYH] SX SUHQGUH FRQQDLVVDQFH GHV G«FLVLRQV GX P
UHPDUTXHV VXU FHV G«FLVLRQV4" 6L FH Q HVW SDV OH FDV RQ SH»

'« FLVLRQV SULVHV HQ DSSOLFDWLRQ GH OD G«OLE«UDWLRQ

'&0B B GX PDUV SRUWDQW G«O«JDWLRQ GH SRXYRLUYV
DUWLFOHYV / HW / GX FRGH J«Q«UDO GHV FROOHFWLY
H«FXWRLUH ¢ FRPSWHU GX PDUYV
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S, QVWLWXWLRQV HW 9LH 3ROLWLTXH

JRUPDWLRQ GHV «OXV

'RPDLQHD '« OLE«UDWLRQ

6RXV GRPDLQHDb ,QVWLWXWLRQV HW 9LH 3ROLWLTXH
BHUYLFH LQVWUXFWHXUDb 'LUHFWLRQ GHV 5HVVRXUFHV +XPDLQ
5DSSRUWHXUDb ORQVLHXU 'HQLV 'LJHO

'DQV OHV WURLYVY PRLV VXLYDQW VRQ LQVWDOODWLRQ OH &F
G«OLE«UHU VXU O H[HUFLFH GX GURLW ¢ OD IRUPDWLRQ GH \
OHV RULHQWDWLRQV HW OHV FU«GLWV RXYHUWY ¢ FH WLWUH

| DUWLFOH |/ GX &RGH J«Q«UDO GHV FROEBMFWLYLW«V
PHPEUHV G XQ FRQVHLO PXQLFLSDO RQW GURLW ¢ XQH IRL
IRQFWLRQV 8QH IRUPDWLRQ HVW REOLJDWRLUHPHQW RUJDQ
DQQ«H GH PDQGDW SRXU OHV «OXV}D\DQW UH®X XQH G«O«JD'

ID SU«VHQWH G«OLE«UDWLRQ D SRXU REMHFWLI GH SU«FLVI
PRGDOLW«V GH PLVH HQ XYUH GH OD IRUPDWLRQ GHV «OXV (

/ID PLVH HQ XYUH GX GURLW ¢ OD IRUPDWLRQ UHO?2YH GH O 1
«OXV HW SHXW FRQFHUQHU GHV IRUPDWLRQV VDQV OLHQ DYF

,O HVW DXVVL SU«FLV« TXH OHV «OXV VDODUL«V IRQFWLRQ
GURLW ¢ XQ FRQJ« GH IRUPDWLRQ GH MRXUV SRXU WRX
PDQGDW

2ULHQWDWLRQV VXU OD IRUPDWLRQ GHV «OXV ORFDX]|

/ID IRUPDWLRQ HVW XQ GURLW U«HO SRXU TXH WRXV OHV «OX
YRLU OHXUV FRPS«WHQFHV UHQIRUF«HV HW DLQVL H[HUFHL
PHLOOHXUHY FRQGLWLRQV

JHV WKaPHV SULYLO«JL«V VHURQWbD
/| «OX PXQLFLSDO HW VRQ HQYLURQQHPHQWD
5HVSRQVDELOLW« GH OD FRPPXQH HW UHVSRQVDELOLW«
/ RUJIDQLVDWLRQ HW OH IRQFWLRQQHPHQW GHV FROOHF)



/H EXGJHW FRPPXQDODb

/| DSSURSULDWLRQ GHV RXWLOV LQIRUPDWLTXHVb

/ID FRQGXLWH GH SURMHWb SRVLWLRQQHPHQW HQ WDQ\
U«XQLRQ HW OD FRRS«UDWLRQ HQWUH SDUWHQDLUHYV

3RXU OHV IRUPDWLRQV VS«FLILTXHV SDU GRPDLQH LO FRQY
GLUHFWLRQ GHV UHVVRXUFHYVY KXPDLQHYV

9RWH GHV FU«GLWYV

/JHV 1UDLV GH IRUPDWLRQ FRQVWLWXHQW XQH G«SHQVH

&RPPXQH ¢ FRQGLWLRQ TXH O RUJDQLVPH GLVSHQVDWHXU

DJU«« SDU OH OLQLVW2aUH GH O LQW«ULHXU

'HSXLV OH HU -DQYLHU OH PRQWDQW SU«YLVLRQQHO
IRUPDWLRQ QH SHXW -WUH LQI«ULHXU ¢ GX PRQWDQW WR
IRQFWLRQ VXVFHSWLEOHV G -WUH DOORX«HV DX[ «OXV GH
WK«RULTXH SU«YX SDU OHV WH[WHV PDMRUDWLRQ \ FRPSUL\
3DU DLOOHXUV OH PRQWDQW U«HO GHV G«SHQVHV GH IRUPD
GX P-PH PRQWDQW

'H SOXV OHV FU«GLWV UHODWLIV DX[ G«SHQVHV GH IRUPD
FRQVRPP«V ¢ OD FOYWXUH GH O H[HUFLFH DX WLWUH GXTXH«
DIIHFW«V HQ WRWDOLW« DX EXGJHW IRUPDWLRQ GH O
V DFFXPXOHQW DLQVL DYHF OH EXGJHW IRUPDWLRQ REOLJL
DQQ«H

(Q UHYDQFKH LOV QH SHXYHQW -WUH UHSRUW«V DX GHO¢ GF

$ WLWUH LQGLFDWLI SRXU O H[HUFLFH XQ EXGJHW GH &
GX PROQWDQW WRWDO GHV LQGHPQLW«V GH IRQFWLRQ 3RXU
HVW «YDOX« ¢ b

SDUWLFLSDWLRQ ¢ XQH DFWLRQ GH IRUPDWLRQ HW VXLYL GH

&KDTXH FRQVHLOOHU TXL VRXKDLWHUD SDUWLFLSHU ¢ XQ PR
SU«<DODEOHPHQW HQ DYHUWLU OH ODLUH TXL LQVWUXLUD C
FU«GLWYV HW Y«ULILHUD TXH O HQYHORSSH JOREDOH YRW«H
GH IDFLOLWHU O «WXGH GX GRVVLHU OHV «OXV GHYURQW D
GHV SL2FHV MXVWLILFDWLYHV Q«FHVVDLUHVY REMHW FR¥%W
G LQVFULSWLRQ QRP GH O RUJDQLVPH GH IRUPDWLRQ

/ RUJDQLVPH GLVSHQVDWHXU GH IRUPDWLRQ GRLW -WUH RE!
OH OLQLVWaUH GH O ,QW«ULHXU DX WLWUH GH OD IRUPDWLRC



/ID OLVWH GHY RUJDQLVPHY GH IRUPDWLRQ HVW GLVSRQLEOF
'LUHFWLRQ *«Q«UDOH GHV &ROOHFWLYLW«V 7HUULWRULDO
Z2Z2Z FROOHFWLYLWHY ORFDOHV IU

$ G«IDXW OD GHPDQGH VHUD «FDUW«H

3ULVH HQ FKDUJH GHV IUDLV

/ID FRPPXQH HVW FKDUJ«H GH PDQGDWHU O RUJDQLVPH GH IR
OHV IUDLV G LQVFULSWLRQ HW G HQVHLJQHPHQW J/H UHPERX
GH IRUPDWLRQ V HIITHFWXHUD VXU MXVWLILFDWLIV SU«VHQW
EXGIJHW J«Q«UDO
/HV IUDLY GH IRUPDWLRQ FRPSUHQQHQW
/IHV 1UDLV GH G«SODFHPHQW G K«EHUJHPHQW HW GH UH?
UHPERXUVHPHQW V HIIHFWXH HQ DSSOLFDWLRQ GHV GLVS
G«SODFHPHQW GHV IRQFWLRQQDLUHYVY GH O «<-WDW DUU-W« F
GHV LQGHPQLW«V NLORP«WULTXHYV SU«YXHV ¢ O DUWLFOH
MXLOOHW ILIDQW OHV FRQGLWLRQV HW OHV PRGDOLW:«
RFFDVLRQQ«Y SDU OHVY G«SODFHPHQWY WHPSRUDLUHY GHV S

'«EDW DQQXHO

8Q WDEOHDX U«FDSLWXODQW OHV DFWLRQV GH IRUPDWLRQ
FRPPXQH GRLW -WUH DQQH[« DX FRPSWH DGPLQLVWUDWLI H\
DYRLU OLHX SRXU DVVXUHU XQH HQWL2UH WUDQVSDUHQFH D
G«EDW D «JDOHPHQW SRXU REMHW GH G«ILQLU OHV QRXYHI
FRPPH SULRULWDLUHY DX FRXUV GH O DQQ«H Q SDU UDSSRUYV

'«EDWV

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m43RLQW /D IRUPDWLRQ GHV «OXV HW F HVW PRL TXL SU«VHQWH
VXLYHQW O LQVWDOODWLRQ GX FRQVHLO PXQLFLSDO FH GHUQLHU
GX GURLW ¢ OD IRUPDWLRQ GH VHV PHPEUHV GRQF GHV «OXV ,0 «
FU«GLWV RXYHUWV ¢ FH WLWUH
,O IDXW GRQF YRWHU OHV IUDLV GH IRUPDWLRQ TXL VRQW XQH
FRPPXQH , WLWUH LQGLFDWLI LO HVW SU«YX DX EXGJHW XQ P
GX PRQWDQW WRWDO GHV LQGHPQLW«V GH IRQFWLRQ 3RXU O
HW OHV VXLYDQWYV LO HVW SURSRV« 4 HXURV GH EXGJHW SR



-H QH YDLV SDV UHQWUHU GDQV OHV G«WDLOV WHFKQLTXHV 'DQV
QRXV DYRQV WRXV OH GURLW ¢ GHV IRUPDWLRQV & HVW SHX XWLC
DQQ«H FHWWH VRPPH HVW UHSRUW«H & HVW SRXU FHOD TXH OH
«OHY«V SDUFH TX LOV QH VRQW SDV XWLOLV«V

(VW FH TX LO \ D GHV UHPDUTXHV RX GHV TXHVWLRQV4" 6L FH Q H\
4XL V DEVWLHQWA4" 4XL HVW FRQWUH4" & HVW DGRSW« ¢ O XQDQLPL

/( &216(,/ 081,&,3$/

98 OHV DUWLFOHYV / HW / ¢ / GX FRGH J«Q
FROOHFWLYLW«V WHUULWRULDOHYV

$335289¢( OH SODQ GH IRUPDWLRQ GHV «OXV

6 (1*$*( ¢ LQVFULUH OHV FU«GLWV FRUUHVSRQGDQWYVY DX EXG
9LOOH MXVTX ¢ OD ILQ GH OD PDQGDWXUH

$GRSW« ¢ O XQDQLPLW«

( )LQDQFHV /RFDOHV B6XEYHQWLRQV

&RPSWH ILQDQFLHU XQLTXH

'RPDLQHb '"«OLE«UDWLRQ

6RXV GRPDLQHD JLQDQFHV /RFDOHV 6XEYHQWLRQV
6HUYLFH LQVWUXFWHXUDb 'LUHFWLRQ GHV JLQDQFHYV
5DSSRUWHXUDb ORQVLHXU -HDQ 3LHUUH +DDV

/IH FRPSWH ILQDQFLHU XQLTXH SUpVHQWH OHV UpVXOWDWYV
EXGJHW ,0 UHWUDFH HQ SUpYLVLRQ HW HQ UpDOLVDWLRQ O
HW GHV GpSHQVHV GH O H{[HUFLFH HW SUpVHQWH OHV UpVXOYV
DLQVL TXH OHV UHVWHV j HQFDLVVHU HW j SD\HU UHSRUW
VXLYDQW

6RQ YRWH GRLW LQWHUYHQLU DX SOXV WDUG OH MXLQ C
O H[HUFLFH FRQFHUQp

/| DIlTHFWDWLRQ GHV UpVXOWDWY GH OD VHFWLRQ GH IRQFWL
SULQFLSDO HW GHV EXGJHWY DQQH[HV IDLW O REMHW G XQH
FRQIRUPpPHQW DX[ FRQGLWLRQV SUpYXHV SDU OD UpJOHPHQ'
HQ YLIJXHXU



Les mouvements et les résultats constatés au compte financier unique

pour 2025

relatifs au budget principal

et aux budgets annexes

(Tanzmatten, Piscine des Remparts, Foréts et Bibliotheque Humaniste)
sont présentés et commentés dans la note de présentation jointe a la
présente délibération. Ils s’établissent comme suit :

Compte financier unique 2025 du Budget principal :

SECTION DE FONCTIONNEMENT
TOTAL AUTORISATION

DEPENSES BUDZGEOZLAIRE con:r:ullt;%r;gla
DEPENSES REELLES 26845 110,00 25 857 926,26
011 CHARGES ACARACTERES GENERAL 567978000 5280 629,11
012 FRAIS DE PERSONNEL ET CHARGES ASSIMILEES 13703 050,00 13464 079,77
014 ATTENUATIONS DE PRODUITS 81553000 776 97582
65 AUTRES CHARGES DE GESTION COURANTE 6015540,00 5 740 565,40
66 CHARGES FINANCIERES 580 000,00 566 508,22
67 CHARGES EXCEPTIONNELLES 43900,00 21859,84
68 DOTATIONS AUX PROVISIONS 731000 7308,10
DEPENSES D'ORDRE 2628837,08 2446 938,62

023 VIREMENTALASECTION D'INVESTISSEMENT 4232408 -
042 OPERATIONS D'ORDRE DE TRANSFERT ENTRE SECTION 258651300 2446 938,62
TOTAL DEPENSES DE FONCTIONNEMENT 29473 947,08 28304 864,88
TOTAL AUTORISATION | ¢oppTe ANANCIER

RECETTES BUDSEMT:'RE UNIQUE 2025

RECETTES REELLES 29186 394,00 29 288 189,01
013 ATTENUATIONS DE CHARGES 60500,00 64 008,14
70 PRODUITS DES SCES, DU DOMAINE ET VENTES DIVERSES 1866 060,00 1875 159,06
73 IMPOTS ETTAXES 319057000 3190 561,00
731 FISCALITE LOCALES 16004 767,00 16 016 935,10
74 DOTATIONS ET PARTICIPATIONS 5568 184,00 5622 389,28
75 AUTRES PRODUITS DE GESTION COURANTE 144734000 1460 753,52
76 PRODUITS FINANCIERS 29100,00 2911083
77 PRODUITS EXCEPTIONNELS 1016 843,00 1026 249,75
78 REPRISE SUR PROVISIONS SEM-BUDGETAIRES 303000 302233
RECETTES D'ORDRE 287 553,08 287 107,48
042 OPERATIONS D'ORDRE DE TRANSFERT ENTRE SECTION 28755308 287 107,48
TOTAL RECETTES DE FONCTIONNEMENT 29473 947,08 29 575 296,49
RESULTAT DE FONCTIONNEMENT 2025 1270 431,61

002 RESULTAT DE FONCTIONNEMENT REPORTE (N-1) -
RESULTAT CUMULE DE FONCTIONNEMENT 2025 1270 431,61
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SECTION D'INVESTISSEMENT

TOTAL AUTOR'S;\;';? NBUDGETAIRE | oMPTE FINANCIER UNIQUE 2025
DEPENSES RECETTES DEPENSES RECETTES

OPERATIONS REELLES 13 066 076,48 10 472 598,75 11523 564,84 8724.331,31
o Fm s [ | |

10 DOTATONS. FONDS DVERS ET 1000,00 312071400 - 282191426

13 SUBVENTIONS D'INVESTISSEMENT 250,00 4196 157,75 250,00 2 806 890,31

16 EMPRUNTS ET DETTES ASSIMLEES 1133 800,00 3.000 000,00 1123 461,62 3,000 200,00
" :gxgg&s;x&?rqs INCORPORELLES 2326833 - 148 293 ]
20001 QUARTIER GARE 232 770,48 - 243 512,14 -
20006 REQUALIFICATION DU GENTRE VLLE| 196 456,03 ] R ]
20005 SoPAUES SPORTIFS SECTELR 5 668 000,00 ; 5591 677,03 -
20006 38%&%,5.2;583’2?“'5 : 173 356,69 ; 107 669,78 ;
20008 RENOV.ENERGETIQUE DU PATRIMOINE 19 316,40 - - -
20006 RENOVATION EGLISES ST GEORGES ET © 069 40000 ] 058 22043 ]
20012 OPTMISATION DE LA VIDEO PROTECTION 182 228,92 - 114911,74 -
204 SUBVENTIONS D'EQUPEMENT VERSEES 634 970,00 - 554 925,31 -
21 IMMOBILISATIONS CORPORELLES 1229 114,55 : 818 721,08 ;
23 IMMOBILISATIONS EN COURS 2231 690,05 . 1637 887,80 .
2  PARTICIPATIONS ET CREANCES 10 000,00 . 10 000,00 :

27 AUTRES IMMOBILISATIONS FINANCIERES - 42620,00 - 4261074
asarto T33O SECURISATION GRANGE RUE 51.040,00 : 50 616,00 -

asarz [RAVALX EXECUTES DIOFFICE : 54 820,00 : 52716,00

RESULTATS REPORTES ET AFFECTES - 1068 733,35 . 1068 733,35

fB S OISR - 106873335 - 106873335

OPERATIONS D'ORDRE 684 553,08 3025 837,08 541 839,30 2701 670,44
o ST S T ewa | |

g e G 267 553,08 2586 513,00 267 107,48 2 446 938,62

041 OPERATIONS PATRIMONIALES 397 000,00 397 000,00 254 731,82 254 731,82

TOTAL SECTION D'INVESTISSEMENT 13750 629,56 14 567 169,18 12 065 404,14 12 494 735,10

RESULTAT D'INVESTISSEMENT 2025 429 330,96

SOLDE RESTES A REALISER 2025 603 580,39

RESULTAT D'INVESTISSEMENT 2024 REPORTE EN 2025 (001) 816 539,62

RESULTAT CUMULE 2025 = BESOIN DE FINANCEMENT DE LA SECTION D'INVESTISSEMENT S| NEGATIF 990 789,05




Compte financier
TANZMATTEN:

S

DEPENSE!

DEPENSES REELLES

011 CHARGES A CARACTERES GENER/

012 FRAIS DE PERSONNEL ET CHARGE

1 400,00 203510
ET VENTES DIVERSES 464 430,00 46093452
87 150,00 8362876

URANTE 1 227 800,00 117351560
NT 1780 780,00 1720113,98
| B | 249 058,95

SECTION D'INVESTISSEMENT

TOTAL AUTORISATION BUDGETAIRE COMPTE FINANCIERUNIGDE 2025
DEPENSES RECETTES DEPENSES RECETTES
OPERATIONS REELLES 325 131,59 . 279 650,51 .
20  IMMOBILISATIONS INCORPORELLES . . . .
21 IMMOBILISATIONS CORPORELLES 44 860,80 - 25 073,74 -
23 IMMOBILISATIONS EN COURS 280 270,79 . 254 576,77 .
RESULTATS REPORTES ET AFFECTES - 31 854,40 . 31854,40
1068 (== iRt PEFORGTONNENENT . 31854,40 a 31854,40
OPERATIONS D'ORDRES 13 000,00 313 000,00 - 4287593
VIREMENT DE LA SECTION DE o e

. FONCTIONNEMENT

OPERATIONS D'ORDRE DE
TRANSFERT ENTRE SECTION

040

041 OPERATIONS PATRIMONIALES

TOTAL SECTION D'INVESTISSEMENT

SoLI

RESULTAT D'INVE

RESULTAT CUMULE 2025 = BESOIN DE













'«EDWV

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW VXLYDQW FRQFHUQH OH FRPSWH tQDQFLHU XQLTXH
FRQWH[WH SROLWLTXH QRXYHOOH PDMRULW« QRXYHOOHV «OHFW
G XQH DQQ«H SOHLQH GH O DQFLHQQH PDQGDWXUH GH OD YLOOH C
+DDV 4}

, QWHUYHQWLRQ GH PRQVLHXU -HDQ 3LHUUH +DDV

M40RQVLHXU OH PDLUH PHVGDPHV HW PHVVLHXUV FKHUV FROO?2J
DX[ GLVSRVLWLRQV U«JOHPHQWDLUHY HQ YLIJXHXU O RUGRQQDWHHX
RS«UDWLRQV EXGJ«WDLUHV H[«FXW«HV $LQVL DSU2Vv OD FOfWXU
LOWHUYLHQW DX MDQYLHU GH O DQQ«H 1 LO «WDEOLW OH FRP
SULQFLSDO DLQVL TXH OHV FRPSWHV DGPLQLVWUDWLIV FRUUHVS
DQQH[HYV

/IH FRPSWH tQDQFLHU XQLTXH SU«SDU« FRQMRLQWHPHQW SDU O |
SXEOLF UDSSURFKH OHV SU«YLVLRQV RX DXWRULVDWLRQV LQVFU
HFHFWLYHV HQ G«SHQVHVY HW HQ UHFHWWHYV SU«VHQWH OHV U«VX
VRXPLY SDU O RUGRQQDWHXU SRXU DSSUREDWLRQ ¢ O DVVHPEO
G«tQLWLYHPHQW SDU XQ YRWH DYDQW OH MXLQ GH O DQQ«H TXL
,O D YRFDWLRQ ¢ PLHX[ «FODLUHU OHV DVVHPEO«HV G«OLE«UDQ
G LQIRUPDWLRQV FO«V FRPPH OH WDX[ G «SDUJQH EUXWH OH WDX]|
GH G«VHQGHWWHPHQW LQGLFDWHXUV GH U«l«UHQFH TXL SHUPH\
tQDQFL2UH G XQH FROOHFWLYLW« ,0 SHUPHW «JDOHPHQW G LQW«.
OHV GRQQ«HV G H[«FXWLRQ EXGJ«WDLUH U«VXOWDWYVY G H[«FXWLRC
OHV LQIRUPDWLRQV SDWULPRQLDOHV FU«GLWV GH WU«VRUHULH
HQJDIJHPHQWY UH®XV FRQFRXUV DWWULEX«V ¢ GHV WLHUV «WDW
OHVTXHOV OD FROOHFWLYLW« D SULV XQ HQJDJHPHQW tTQDQFLHU

6 XLWH DX YRWH GH OD ORL QRXYHOOH RUJDQLVDWLRQ WHUULWRUL
/ GX FRGH J«Q«UDO GHV FROOHFWLYLW«V WHUULWRULDOHYV
FRPPXQHV TX XQH SU«VHQWDWLRQ EU2YH HW VI\QWK«WLTXH UH
tQDQFL2UHYVY HVVHQWLHOOHY VRLW MRLQWH DX EXGJHW SULPLWLI

GH SHUPHWWUH DX[ FRQFLWR\HQV G HQ VDLVLU OHV HQMHX[ &HW)
DGUHVV« HQ FRQVHLO PXQLFLSDO ¢ O RFFDVLRQ GX G«EDW VXU O
QRWH H[SOLFDWLYH GH VIQWK2VH DQQH[«H DX EXGJHW SULPLWLI
tQDQFLHU XQLTXH GRLYHQW -WUH PLVHV HQ OLJQH VXU OH VLW
GRFXPHQW D YRFDWLRQ ¢ U«SRQGUH ¢ FHWWH REOLJDWLRQ

IHV PRQWDQWY LQGLTX«V FRUUHVSRQGHQW DX[ G«SHQVHV HW
FRQV«TXHQFH LOV WLHQQHQW FRPSWH GHV RS«UDWLRQV VH WUDG
GHV G«FDLVVHPHQWY HfHFWLIV ¢ O H[FOXVLRQ GHV RS«UDWLRQV
U«HO

(Q O RFFXUUHQFH DSU2V XQH DQQ«H DfFHFW«H SDU XQ UDOH
O DQQ«H D «W« PDUTX«H SDU OD SRXUVXLWH GH OD G«F«O«UDW
HQ J)UDQFH HQ SDUWLFXOLHU GDQV XQ FRQWH[WH GH FURLVVDQF
FRQWH[WH GL,FLOH OD YLOOH GH 6«OHVWDW V HVW DWWDFK«H ¢ !



6«<OHVWDGLHQV / REMHFWLI «WDQW GH VRXWHQLU OH WHUULWRLUF
/H FRPSWH tQDQFLHU XQLTXH SHUPHW GH FRQVWDWHU GH PDQL2UF
REMHFWLIV 2Q UHWURXYH OHV HVSDFHV VSRUWLIV &KDUOHPDJQ
RS«UDWLRQV GH U«QRYDWLRQ GH O «JOLVH 6DLQW *HRUJHV PL
IDYHXU GH OD WUDQVLWLRQ «FRORJLTXH HW GH OD VREUL«W« «QH |
GH OD V«FXULW« GHV 6«OHVWDGLHQV OD SRXUVXLWH GHV GLV.
DVVRFLDWLI HW «FRQRPLTXH O DP«OLRUDWLRQ GHV FRQGLWLRQV ¢
6«OHVWDW

(Q VIQWKaVH RQ SHXW UHWHQLU XQH GLPLQXWLRQ GH 4 H
IRQFWLRQQHPHQW HW XQH SURJUHVVLRQ GH 4 HXURV GHV UF
FRQFHUQDQW OH EXGJHW SULQFLSDO SDU UDSSRUW DX FRPSWH t
DLOOHXUV RQ UHO2YH XQH GLPLQXWLRQ GH 4 4 HXURV GHV G«
UHVWH ¢ XQ QLYHDX «OHY« GH 4 4 HXURV HQ

1RXV DOORQV PDLQWHQDQW YRXV SURMHWHU O HQVHPEOH GX FRI

J«Q«UDOH GX FRPSWH tQDQFLHU XQLTXH '«SHQVHV WRWDOH\
G HXURV HQ FRQWUH PLOOLRQV G HXURV HQ /JHV YROXP
SDU EXGJHW EXGJHW SULQFLSDO 4 4  HXURV 4 EXGJIH
HXURYV JHV EXGJHWV DQQH[HV OD SLVFLQH GHV UHPSDU)\

LEOLRWK?2TXH +XPDQLVWH 4 4 HXURV OHV 7DQ]PDWWHQ 4
SRXU 4 4 HXURYV

/IHV UHFHWWHY U«HOOHV GH IRQFWLRQQHPHQW /HV SURGXLWYV HW
HXURYV OH FLPHWL2UH 4 HXURYV GURLWYV GH SODFH HWF

HXURYV FKDUJHVY ORFDWLYHV 4 HXURYV UHGHYDQFH ¢ FD
HXURYV PLVH ¢ GLVSRVLWLRQ GH SHUVRQQHO GDQV OHV GLf«UH
HXURYV UHPERXUVHPHQW GH IUDLV 4 HXURYV DXWUHV SURG.

HXURV &RPPH OD FDVHUQH GHV SRPSLHUV HVW IHUP«H HW TX LO
FKDUJHV ORFDWLYHV RQW EDLVV« GH 4 HXURYV
/IHV SURGXLWYV TVFDX] 4 4 HXURV J/H SURGXLW tVFDO GHV T
HXURV4 |IUDFWLRQ GH OD WD[H VXU OD YDOHXU DMRXW «H 4 4
FRPPHUFLDOHYVY 7%$6&20 4 HXURV4 OD WD[H VXU OD FRQVRPPL
4 HXURV4 OHV GURLWY GH PXWDWLRQ 4 HXURV4 SURGXL
SXEOLFLW« H[W«ULHXUH 4 HXURV4 OH IRQGV QDWLRQDO G
UHVVRXUFHV )1* 5 4 4 HXURV HW OHV DXWUHV SURGXLWYV tV
XQH UHYDORULVDWLRQ IRUIDLWDLUH GHV EDVHV tVFDOHV HQ
SURJUHVVLRQ GH +DXVVH GHV SURGXLWYV TVFDX[ GHV TXDWUH
GH 4 HXURV FH Q HVW PDOKHXUHXVHPHQW SDV ELHQ «Q
IUDFWLRQ GH OD WD[H VXU OD YDOHXU DMRXW«H HW GX IRQGV QD)
UHVVRXUFHV HW SURJUHVVLRQ GHV GURLWVYV GH PXWDWLRQ W
G HQUHJLVWUHPHQW
$X QLYHDX GHV GRWDWLRQV 4 4 HXURV /D GRWDWLRQ IRUID
FRPSHQVDWLRQ SDUW VDODLUHYV 4 4 HXURV4 OD GRWDWLRQ
HXURV4 OHV SDUWLFLSDWLRQV 4 HXURV4 OD GRWDWLRQ GH
OD WD[H SURIHVVLRQQHOOH '&573 4 HXURV4 OHV DOORFDWLI
HXURYV HW OHV DXWUHV GRWDWLRQV UHOXHV 4 HXURV 1RXV
4 HXURV GH QRWUH GRWDWLRQ JOREDOH GH IRQFWLRQQHPHQW



GH EDLVVH GH OD GRWDWLRQ GH FRPSHQVDWLRQ GH OD U«IRUP
/JHV DXWUHV UHFHWWHV GH IRQFWLRQQHPHQW DXWUHV SURGXLW
HXURV4 UHPERXUVHPHQW GHV IUDLV GH SHUVRQQHO 4 HXURV
HXURV HW OHV SURGXLWV H[FHSWLRQQHOV 4 4 HXURV &HOD Q

4 HXURV GHV UHFHWWHY GH IRQFWLRQQHPHQW

$SUAV OHV UHFHWWHVY OHV G«SHQVHV /HV FKDUJHV ¢ FDUDFW
IRQFWLRQQHPHQW 4 4 HXURV $FKDWV GH PDWL2UHV HW IRXU
VHUYLFHV HW SUHVWDWLRQV H[W«ULHXUV 4 4 HXURV HQWU
HXURV DVVXUDQFH HW PDLQWHQDQFH 4 HXURV ORFDWLRQ 4
FDUDFWaUH J«Q«UDO 4 HXURV 2Q SHXW QRWHU XQH EDLVVH Gt}
XQH EDLVVH GH O HQWUHWLHQ GHV WHUUDLQV GH 4 HXURV HW
GH 4 HXURV HQWUH DXWUHV O DVVXUDQFH GRPPDJHV RXYUDJH

/HV FKDUJHV GH SHUVRQQHO 9RXV DYH] XQ JUDSKLTXH TXL UHSUH
GH ¢ DXMRXUG KXL 1RXV VRPPHV ¢ 4 4 HXURV WRXV EXGJ
ViU ,0 IDXW QRWHU TX LO \ D XQH KDXVVH GH SRLQWVY GH OD FR\
UHWUDLWHY GHV DJHQWV GHV FROOHFWLYLW«V ORFDOHV &15%$&/

$YDQFHPHQW GH JUDGH HW G «FKHORQV KHXUHXVHPHQW SRXU QR\
JOREDOH GH 4 HXURV DSU2V OH UHWUDLWHPHQW GH FHV GLf«U
/JHV DXWUHV FKDUJHV GH JHVWLRQ FRXUDQWH 4 4 HXURV ,QGH

IRUPDWLRQV PRQVLHXU OH PDLUH HQ D SDUO« 4 HXURV4 FRC
GH UHJURXSHPHQW 4 HXURV4 SDUWLFLSDWLRQV DX FHQWUH
&&%$6 4 HXURV4 VXEYHQWLRQV YHUV«HV DX[ DVVRFLDWL

SDUWLFLSDWLRQ DX[ EXGJHWV DQQH[HV 4 4  HXURV4 DXWUHV
HXURV 1RXV DYRQV GRQF XQH KDXVVH GHV VXEYHQWLRQV DOORX
4 HXURV XQH GLPLQXWLRQ GH OD SDUWLFLSDWLRQ GX FHQWU
GH 4 HXURV VXLWH ¢ OD VXEYHQWLRQ H[FHSWLRQQHOOH GH
VXEYHQWLRQV DX[ DVVRFLDWLRQV GH 4 HXURV
7RXMRXUV GDQV OHV G«SHQVHV U«HOOHV GH IRQFWLRQQHPHQW L
HXURV FKDUJHV tQDQFL2UHV 4 HXURV4 FKDUJHV H[FHSWL
GRWDWLRQV DX[ SURYLVLRQV 4 HXURV &H TXL UHSU«VHQWH XQl
G«SHQVHV GH IRQFWLRQQHPHQW
1RXV SDVVRQV ¢ O DXWRTQDQFHPHQW /«SDUJQH GH JHVWLRQ -
tQDQFLHU p FH VRQW OHV LQW«U-WV GH QRV SU-WV p 4  HXUR\
HXURV 1RWUH FDSDFLW« G DXWRtQDQFHPHQW «WDLW GH 4
G DXWRtTQDQFHPHQW FRXUDQWH 4 4 HXURV 1RWUH FDSDFLW«
4 HXURV (W OD FDSDFLW« G DXWRTQDQFHPHQW FRXUDQWH QH\
GH OD FDSDFLW« G DXWRTQDQFHPHQW &$) VXU QRV UHFHWWHYV
PRQWDLW ¢ KDXWHXU GH
JHV UHFHWWHVY G LQYHVWLVVHPHQW PLOOLRQV GH UHFHWWHYV
SDV WRXWHV YRXV OHV FLWHU YRXV OHV DYH] GHYDQW YRXV 6L
O KHXUH ELHQ V%U MH VHUDL ¢ YRWUH VHUYLFH
IHV G«SHQVHV G LQYHVWLVVHPHQW 4 4 HXURV MH O DYDLV G«
GRQF PLOOLRQV G HXURV GH G«SHQVHV G LQYHVWLVVHPHQW
G«SHQVHV G LQYHVWLVVHPHQW HQ «TXLSHPHQW & HVW OH PRQWD(
/| LPSDFW GX EXGJHW VXU OD WUDQVLWLRQ «FRORJLTXH YRXV DYH]



GH QRV LQYHVWLVVHPHQWY VXU OH FKDQJHPHQW FOLPDWLTXH

LQYHVWLVVHPHQWY HVW IDYRUDEOH FH TXL HVW QHXWUH HVW HQ
HQ RUDQJH 9RXV YR\H] TXDQG P-PH TXH SOXV GH OD PRLWL« GH Q
FRUU«ODWLRQ DYHF O DWW«QXDWLRQ GX FKDQJHPHQW FOLPDWLTXI
/ID SU«VHUYDWLRQ GH OD ELRGLYHUVLW« HW SURWHFWLRQ GHV

EHDXFRXS SOXV FRPSOLTX« 2Q HVW HQ G«IDYRUDEOH ¢ 4 HQ

IDYRUDEOH QRXV «WLRQV ¢

/IHV G«SHQVHV G LQYHVWLVVHPHQW 2Q YD YRXV GRQQHU TXHOTXH\

XUEDQLVPH YRLULH HW HQYLURQQHPHQW 4 4 HXURV4

OH SDUNLQJ JDUH 4 HXURV4

OD SROLWLTXH SDWULPRQLDOH 4 HXURV4

OD PRGHUQLVDWLRQ GH O «FODLUDJH SXEOLF 4 HXURV4
FXOWXUH SDWULPRLQH HW DQLPDWLRQ 4 4 HXURV4

OD VREUL«W« «QHUJ«WLTXH GHV EaWLPHQWYV 4 HXURV RQW

O «JOLVH 6DLQW *HRUJHV 4 4 HXURV4
«GXFDWLRQ MHXQHVVH HW VSRUW 4 4 HXURV4
HVSDFH &KDUOHPDJQH 4 4 HXURV4
OHV U«SDUDWLRQV GHV EsWLPHQWY HW GHV FRXUV G «FROH 4
VHUYLFH SXEOLF VROLGDULW<« V«FXULW« HW DXWUHYV 4  HXU
PDW«ULHO URXODQW SRXU QRV «TXLSHV 4 HXURV
O DP«OLRUDWLRQ GHV FRQGLWLRQV GH WUDYDLO GH QRV DJHQW
OD ORL KDQGLFDS 4 HXURV4
HW OD PRGHUQLVDWLRQ GX VI\VW2PH G LQIRUPDWLRQ HW GH YLG«
'RQF 4 4 HXURV GH G«SHQVHV G LQYHVWLVVHPHQW HQ
/D VLWXDWLRQ FRPSWDEOH GH tQ G H[HUFLFH '«SHQVHV GH O HJ[t
UHFHWWHY GH O H[HUFLFH 4 4 HXURV OD SDUW LQYHVWLVVH]
IRQFWLRQQHPHQW 4 4 HXURV OH U«VXOWDW GH O H[HUFLFH

GHV U«VXOWDWY DQW«ULHXUV HXURV U«VXOWDW FXPXO«
&U«GLWY UHSRUW«V VXU HQ G«SHQVHV TXL VRQW ¢ G«GXLUE
UHSRUW«V VXU HQ UHFHWWHY TX RQ DMRXWH 4 HXURV 5«\
4 HXURV /H U«VXOWDW 4 HXURV DSU2V LQW«JUDWLRQ GHYV
/ID GHWWH 4 4 HXURV G HQFRXUV GH GHWWH DX G«FHPE
UHWURXYRQV SUDWLTXHPHQW DX[ P-PHV QLYHDX[ TX HQ
KDELWDQW DX G«FHPEUH HXURV /H WDX[ G HQGHWWHPHQ

1RXV VRPPHV WRXMRXUV HW KHXUHXVHPHQW LQI«ULHXUV DX|
QRWUH VWUDWH GH 4 ¢ 4 KDELWDQWV /D GHWWH QRXV DYR
SDUW GHV WDX[ tf[HV 4 4 HXURV OHV WDX[ YDULDEOHV 4 4
/D FROOHFWLYLW« VH WURXYH HQ $ VXU OD FODVVLTFDWLRQ GH
ULVTXH VXU QRV WDX[ /H WDX[ PR\HQ GHV WDX[ t[HV HVW ¢ H
/D GXU«H PR\HQQH GH OD YLH G H[WLQFWLRQ GHV WDX[ t[HV

WDX[ YDULDEOHV GH DQV
/D FDSDFLW« GH G«VHQGHWWHPHQW 10Q «WDLW GH DQQ«HV O
1RXV QRXV WURXYRQV WRXMRXUV HQFRUH GDQV OD PR\HQQH
$X QLYHDX GHV EXGJHWV DQQH[HV SLVFLQH GHV UHPSDUWV 4

4 HXURV OHV IRU-WV 4 4 HXURV HW OD %LEOLRWK2aTXH +X



/JHV UDWLRV GH JHVWLRQ
G«SHQVHV U«HOOHV GH IRQFWLRQQHPHQW VXU OD SRSXODWLRC
FKDTXH IRLV OD PR\HQQH QDWLRQDOH GH OD VWUDWH TXL HVW G
UHFHWWHY U«HOOHYV GH IRQFWLRQQHPHQW VXU OD SRSXODWLRQ
G«SHQVHV G « TXLSHPHQW EUXW VXU OD SRSXODWLRQ HXURV
HQFRXUV GH OD GHWWH VXU OD SRSXODWLRQ HXURV
OD GRWDWLRQ JOREDOH GH IRQFWLRQQHPHQW VXU OD SRSXODWL
OHV G«SHQVHV GH SHUVRQQHO VXU OHV G«SHQVHV U«HOOHV GH
OHV G«SHQVHV GH IRQFWLRQQHPHQW HW UHPERXUVHPHQW GH
UHFHWWHY U«<HOOHV GH IRQFWLRQQHPHQW
WDX[ G «SDUJQH EUXWH F HVW O «SDUJQH EUXWH VXU OHV UHFH

WDX[ G «SDUJQH QHWWH RQ SUHQG O «SDUJQH EUXWH OH UHPE
HQ FDSLWDO HW VXU OHV UHFHWWHY U«<HOOHV GH IRQFWLRQQHPF
OHV UDWLRY G HQGHWWHPHQW HQFRXUV GH OD GHWWH VXU OHV

OD FDSDFLW« GH G«VHQGHWWHPHQW TXL HVW O HQFRXUV GH OD
DQQ«HV
-HQ DL QL DYHF PD SU«VHQWDWLRQ MH YRXV UHPHUFLH GH YRV
QRXV VRPPHV ¢ YRWUH «FRXWH 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m4(VW FH TX LO \ D GHV TXHVWLRQV GHV UHPDUTXHV4" 3DV G LQW
+DDV 4}

,QWHUYHQWLRQ GH PRQVLHXU -HDQ 3LHUUH +DDV
m4- DLPHUDLVY WRXW GH P-PH UHPHUFLHU O HQVHPEOH GHV VHUYL
TXH OH VHUYLFH GHV )LQDQFHV SRXU OH WUDYDLO TXL D «W« HfH
KDOHLQH HW TXL Q HVW SDV «YLGHQW ¢ IDLUH 4}

,LQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
M40DGDPH %«Q«GLFWH 9RJHO 4}

,QWHUYHQWLRQ GH PDGDPH %«Q«GLFWH 9RJHO
m4-H YRXODLV MXVWH SU«FLVHU PDLV F HVW ORJLTXH HW MH SHQ
GRQQ« TXH QRXV Q «WLRQV ¢ O XYUH QL SRXU OH EXGJHW 4}

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4-H YRXV LQWHUURPSY PDGDPH %«Q«GLFWH 9RJHO ,0 IDXW TX
JHQUH GH GLVFXVVLRQ 7RXWHIRLY DYDQW GH TXLWWHU OD VDOC
-HDQ 3LHUUH +DDV SU«VLGH OH YRWH GX FRPSWH tQDQFLHU XQLTX
U«SRQGUD ¢ YRV TXHVWLRQV RX ¢ YRV LOQWHUYHQWLRQV OHUFL 4}

,QWHUYHQWLRQ GH PRQVLHXU -HDQ 3LHUUH +DDV
m42Q YD DWWHQGUH TXH OH PDLUH DLW TXLWW« OD VDOOH ODGDF



SDUROH 4}

,QWHUYHQWLRQ GH PDGDPH %«Q«GLFWH 9RJHO

m40RQ LQWHUYHQWLRQ YD -WUH UHODWLYHPHQW UDSLGH &RPPH
FRPPH QRXV Q «WLRQV SDV ¢ O XYUH VXU FH EXGJHW QRXV QH
DSSURXY« QRXV QRXV DEVWLHQGURQV VXU FHWWH G«OLE«UDWLR
DVVRFLRQV DX[ UHPHUFLHPHQWY TXH YRXV DYH] DGUHVV«V DX[ DJF
HVW FRORVVDO HW RQ UHFRQQD°W TXH F HVW WU2aV ELHQ 4}

,QWHUYHQWLRQ GH PRQVLHXU -HDQ 3LHUUH +DDV

m40HUFL SRXU OHV DJHQWV (VW FH TX LO\ D G DXWUHV LQWHUYHQ
OH FDV MH PHWV FH FRPSWH tQDQFLHU XQLTXH DX YRWH (VW F
A4XHOTX XQ V DEVWLHQW4" 9RXV YRXV DEVWHQH] &H FRPSWH tQDQ
YRXV UHPHUFLH

ORQVLHXU OH PDLUH MH YRXV LQIRUPH TXH OH FRPSWH tQDQFLHU
DYHF DEVWHQWLRQV 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
mM40HUFL PRQVLHXU OH SUHPLHU DGMRLQW DX PDLUH HW DGMRLQV

/( &216(,/ 081,&,3%/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ $IIDLUHV
*«Q«UDOHV ,PPRELOLHU HW 5«JOHPHQWDWLRQ
U«XQLH OH

98 OYDUWLFOH / GX FRGH JpQpUDO GHV FROC
WHUULWRULDOHYV

98 OH UgqJOHPHQW EXGJpWDLUH HW ILQDQFLHU GH
6pOHVWDW

98 OD GpOLEpUDWLRQ 1f '&0B B UHODWLYH
RULHQWDWLRQV EXGIJpWDLUHV SRXU

98 OD GpOLEpUDWLRQ 1f '&0B B UHODWLYH DX E
SULPLWLI SRXU OfH[HUFLFH

98 OD GpOLEpUDWLRQ 1f '&0B B UHODWLYH j
GpPpFLVLRQ PRGLILFDWLYH 1f GX %XGJHW SULPLW

98 OD GpOLEpUDWLRQ 1f '&0B B UHODWLYH |
GpFLVLRQ PRGLILFDWLYH 1f GX %XGIJHW SULPLW



98 OH FRPSWH ILQDQFLHU XQLTXH GH OfH[HUFL
WUDQVPLYV j OD 9LOOH SDU ORQVLHXU OH 5HVSI
6HUYLFH GH JHVWLRQ FRPSWDEOH GH 6pOHVWDW

$35E6 HQ DYRLU GpOLEpUp

35(1" $&7( GX GpSDUW GH PRQVLHXU OH PDLUH GH OD VDOO
PXQLFLSDO DYDQW OH YRWH

$335289( OH FRPSWH ILQDQFLHU XQLTXH QHEOJH[HUFLFH
SDU ORQVLHXU OH 5HVSRQVDEOH GX 6HUYLFH C
FRPSWDEOH GH 6pOHVWDW HQ OLHQ DYHF OHV V
9LOOH DLQVL TXH OHV UHVWHV j UpDOLVHU GX P
FRQFHUQDQW OH EXGJHW SULQFLSDO GH OD ¢
EXGJHWV DQQH[HV GHV 7DQ]PDWWHQ GH OD 3L
SHPSDUWV GHV )RUrWV HW GH OD %LEOLRWKqTXF

3-

1RWH GH SUpVHQWDWLRQ EUgYH HW V\QWKpWLTXH GX F
XQLTXH DUWLFOH / GX &*&7

ODTXHWWH EXGJpWDLUH GX FRPSWH ILQDQFLHU XQLTXH
DQQH[HV

$GRSW«b

$EVWHQWLRQDb

ODGDPH &DUROLQH 5H\V ORQVLHXU ODUFHO 3LHUUH &RPSWH O0DGD
ORQVLHXU ;DYLHU 6FKQHLGHU

1H SUHQG SDV SDUW DX YRWHDb

ORQVLHXU '"HQLV 'LJHO

/H FRQVHLO PXQLFLSDO GRQQH OD SU«VLGHQFH GH OD V«DQFH D>
PDLUH HW PRQVLHXU OH PDLUH TXLWWH OD VDOOH QH SUHQG SDV
YRWH












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































$INTHFWDWLRQ GHV U«VXOWDWYV GX EXGJHW SULQFLSDO HW

'RPDLQHb '« OLE«UDWLRQ

6RXV GRPDLQHb JLQDQFHV /RFDOHV 6XEYHQWLRQV
6HUYLFH LQVWUXFWHXUb 'LUHFWLRQ GHV )LQDQFHV
5DSSRUWHXUDb ORQVLHXU -HDQ 3LHUUH +DDV
&RQIRUP«PHQW ¢ O DUWLFOH / GX &RGH *«Q«UDO Gl

7JHUULWRULDOHV &*&7 OH U2JOHPHQW EXGJ«WDLUH HW I
6«OHVWDW SU«YRLW TXH OHV U«VXOWDWY GH O H[«FXWLRQ I
OH &RQVHLO PXQLFLSDO DSU2V FRQVWDWDWLRQ GHV U«VXO
GX FRPSWH ILQDQFLHU XQLTXH

,O SU«YRLW Q«DQPRLQV TXH OH &RQVHLO PXQLFLSDO SHXW

HW DYDQW O DGRSWLRQ GH VRQ FRPSWH ILQDQFLHU XQLTX
DQWLFLS«H DX EXGJHW OH U«VXOWDW GH OD VHFWLRQ GH IR
ILQDQFHPHQW GH OD VHFWLRQ G LQYHVWLVVHPHQW RX OH |
OD VHFWLRQ G LQYHVWLVVHPHQW DLQVL TXH OD SU«YLVLRQ

/ID 9LOOH D G«FLG« G XWLOLVHU FHWWH IDFXOW« RITHUWH SD
«W« SULVH HQ FH VHQV SDU OH &RQVHLO PXQLFLSDO DX PRL
FDGUH GH O DGRSWLRQ GX EXGJHW SULPLWLI

/| REMHW GH OD SU«VHQWH G«OLE«UDWLRQ HVW GRQF G DIIH
OHV U«VXOWDWYV

,O HVW SU«FLV« TXH OH FRPSWH ILQDQFLHU XQLTXH Q
DXFXQH GLII«UHQFH DYHF OHV PRQWDQWVY UHSRUW«V SDU
G DYULO KRUPLY FRQFHUQDQW OH PRQWDQW GHV UH
IRQFWLRQQHPHQW GH OD %LEOLRWK2TXH KXPDQLVWH b

«WDLW HUURQ« GDQV O «WDW MRLQW DX EXGJHW SULPLWLI

‘a\yy, ORUV LO HVW SURSRV« GH FRQILUPHU O DIIHFWDWLRQ ¢
GHV H[F«<GHQWYV GH IRQFWLRQQHPHQW GX EXGJHW SULQFL
DQQH[HV SRXU O H[HUFLFH WHOOH TXH G«WDLOO«H GDQV



'« EDWYV

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m4/H SRLQW VXLYDQW F HVW O DfHFWDWLRQ GHV U«VXOWDWYV C
DQQH[HV ORQVLHXU -HDQ 3LHUUH +DDV 4}

,QWHUYHQWLRQ GH PRQVLHXU -HDQ 3LHUUH +DDV

ma4/ DFHFWDWLRQ GHV U«VXOWDWYV GX EXGJHW SULQFLSDO

&RQIRUP«PHQW ¢ O DUWLFOH / GX FRGH J«Q«UDO GHV FROO
U2JOHPHQW EXGJ«WDLUH HW tQDQFLHU GH OD YLOOH GH 6«OHVW
O H[«kFXWLRQ EXGJ«WDLUH VRQW DfHFW«V SDU OH FRQVHLO PXQ
U«VXOWDWYVY G«tQLWLIV ORUV GX YRWH GX FRPSWH tQDQFLHU XQLT
,O SU«YRLW Q«DQPRLQV TXH OH FRQVHLO PXQLFLSDO SHXW DX W
O DGRSWLRQ GH VRQ FRPSWH tQDQFLHU XQLTXH UHSRUWHU GH P
U«<VXOWDW GH OD VHFWLRQ GH IRQFWLRQQHPHQW OH EHVRLQ
G LOYHVWLVVHPHQW RX OH FDV «FK«DQW O H[F«GHQW GH OD VHF\
SU«YLVLRQ G DfHFWDWLRQ

/ID YLOOH GH 6«OHVWDW D G«FLG« G XWLOLVHU FHWWH IDFXOW«
FROOHFWLYLW«V WHUULWRULDOHYV 8QH G«OLE«UDWLRQ D «W« SUL
DX PRLV G DYULO GHUQLHU GDQV OH FDGUH GH O DGRSWLRQ GX EX
/| REMHW GH OD SU«VHQWH G«OLE«UDWLRQ HVW GRQF G DfHFWHU ¢

,O0 HVW SU«FLV« TXH OH FRPSWH tQDQFLHU XQLTXH QH ODLVVH
DYHF OHV PRQWDQWY UHSRUW«V SDU DQWLFLSDWLRQ DX PRLV G D
PRQWDQW GHV UHVWHV ¢ U«DOLVHU GH IRQFWLRQQHPHQW GH OD
HXURV GRQW OH PRQWDQW «WDLW HUURQ« GDQV O « WDW MRLQW |
GH ELHQ YRXORLU QRXV HQ H[FXVHU

'ay ORUV LO HVW SURSRV« GH FRQtUPHU O DfHFWDWLRQ G«FLG«H
GH IRQFWLRQQHPHQW GX EXGJHW SULQFLSDO HW GHV EXGJHWV DQ
TXH G«WDLOO« GDQV O DQQH[H MRLQWH

%XGJHW SULQFLSDO

5«<VXOWDW GH IRQFWLRQQHPHQW ¢ DfHFWHU HXURV

/ID GK*WHUPLQDWLRQ GX EHVRLQ GH tQDQFHPHQW GH OD VHFWLRQ C
WRWDO GHV UHFHWWHY G LQYHVWLVVHPHQW HXURV4
WRWDO GHV G«SHQVHV G LQYHVWLVVHPHQW HXURV
VROGH GHV UHVWHV ¢ U«DOLVHU TXL VHURQW UHSRUW«V VXU

EHVRLQ GH tQDQFHPHQW GH OD VHFWLRQ G LQYHVWLVVHPHQW
| DFHFWDWLRQ GX U«VXOWDW GH IRQFWLRQQHPHQW
FRXYHUWXUH GX EHVRLQ GH tQDQFHPHQW GH OD VHFWLRQ G L
HXURV 4
GRWDWLRQ FRPSO«PHQWDLUH HQ LQYHVWLVVHPHQW H X L
OH UHSRUW ¢ QRXYHDX HQ IRQFWLRQQHPHQW HVW ¢
/HV 7DQ]PDWWHQ
G«WHUPLQDWLRQ GX U«VXOWDW GH IRQFWLRQQHPHQW ¢ DfHFWH
HXURV4



OH VROGH GH OD VHFWLRQ G LQYHVWLVVHPHQW HXURV ¢
VROGH GHV UHVWHV ¢ U«<DOLVHU UHSRUW«V HQ HXUR\
EHVRLQ GH tQDQFHPHQW GH OD VHFWLRQ G LQYHVWLVVHPHQW
/D FRXYHUWXUH HVW IDLWH ¢ KDXWHXU GH FH PRQWDQW O¢
/D SLVFLQH GHV 5HPSDUWYV

U«cVXOWDW GH IRQFWLRQQHPHQW ¢ DfHFWHU HXURV4
OH VROGH G H[«FXWLRQ GH OD VHFWLRQ G LQYHVWLVVHPHQW
OHV UHVWHY ¢ U«DOLVHU UHSRUW«V HQ HXURYV

/H EHVRLQ GH tQDQFHPHQW GH OD VHFWLRQ G LQYHVWLVVHPHQW H
/D IRU-W

U«VXOWDW GH IRQFWLRQQHPHQW HXURV 4
OH U«VXOWDW GH IRQFWLRQQHPHQW UHSRUW« HXURV
/H U«VXOWDW GH IRQFWLRQQHPHQW TXL HVW GRQF ¢ DfHFWHU
OH VROGH GH OD VHFWLRQ G LQYHVWLVVHPHQW HXURV 4
OH VROGH GHV UHVWHV ¢ U«DOLVHU HXURV

/H EHVRLQ GH tQDQFHPHQW GH OD VHFWLRQ G LQYHVWLVVHPHQW
HXURV /H UHSRUW ¢ QRXYHDX HQ IRQFWLRQQHPHQW VHUD GH
/D %LEOLRWK2TXH +XPDQLVWH
U«<VXOWDW GH IRQFWLRQQHPHQW LO HVW ¢
UHVWH ¢ U«DOLVHU HQ G«SHQVHV GH IRQFWLRQQHPHQW FH VRQ
YRXV DL SDUO« HQ SU«DPEXOH
'RQF OH U«VXOWDW GH IRQFWLRQQHPHQW ¢ DfFHFWHU HVW GH
OH VROGH G H[«FXWLRQ GH O LQYHVWLVVHPHQW HXURYV
OH VROGH GHV UHVWHV ¢ U«DOLVHU HXURV
/H EHVRLQ GH tQDQFHPHQW GH OD VHFWLRQ G LQYHVWLVVHPH
FRPSO«PHQWDLUH HQ LQYHVWLVVHPHQW HW OH UHSRUW ¢ QRXYHD)
OHUFL GH YRWUH DWWHQWLRQ 6L YRXV DYH] GHV TXHVWLRQQHPHQ

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m4(VW FH TX LO \ D GHV TXHVWLRQV4" '"HV UHPDUTXHV4" 6L FH Q H'
4XL HVW FRQWUH4" 4XL V DEVWLHQW4" -H YRXV UHPHUFLH 4}

/( &216(,/ 081,&,3$/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ $IIDLUHV
*«Q«UDOHV ,PPRELOLHU HW 5«JOHPHQWDWLRQ
U«XQLH OH

98 O DUWLFOH / GX FRGH J«Q«UDO GHV |
WHUULWRULDOHYV



98

98

98

98

& (

O DUWLFOH 5 GX FRGH J«Q«UDO GHYV
WHUULWRULDOHYV

OH U2JOHPHQW EXGJ«WDLUH HW tQDQFLHU GH OD

OD G«OLE«UDWLRQ 1rb'&0B B GX DYUL
DSSURXYDQW OD UHSULVH DQWLFLS«H DX EXGJH
U«VXOWDWYV GX EXGJHW SULQFLSDO HW GHV E

OD G«OLE«UDWLRQ DSSURXYDQW OH FRPSWH tQI
GX EXGJHW SULQFLSDO HW GHV EXGJHWY DQQHI[H

G DIIHFWHU G«ILQLWLYHPHQW OHV H[F«GHQWV G}
FRQVWDW«V DX EXGJHW SULQFLSDO HW DX[ EXG.
O H[HUFLFH FRPPH LQGLTX« GDQV O DQQH[H
UDSSRUW

3- ewWDW G DIIHFWDWLRQ GHV UpVXOWDWY G H[SORLWDWLRQ UpVXOWDQW GH OD Jh

$GRSW«b

$EVWHQWLRQDb

ODGDPH &DUROLQH 5H\V ORQVLHXU ODUFHO 3LHUUH &RPSWH O0DGD
ORQVLHXU ;DYLHU 6FKQHLGHU












$FWXDOLVDWLRQ GHV WDULIV GH OD 7D[H VXU OD SXEOLFLW«

'RPDLQHD '« OLE«UDWLRQ

6RXV GRPDLQHbD JLQDQFHV /RFDOHV 6XEYHQWLRQV
BHUYLFH LQVWUXFWHXUDb 5«JOHPHQWDWLRQ HW $1IDLUHV *«Q«|
5DSSRUWHXUDb ORQVLHXU 3KLOLSSH 'HVDLQWTXHQWLQ

,QVWDXU«H GHSXLV VXU OH WHUULWRLUH GH OD 9LOOH
VXU OD SXEOLFLW« H[W«ULHXUH UHQRPP«H 7D[H VXU OD SX
WRXFKH OHV GLVSRVLWLIV SXEOLFLWDLUHV OHV SU«HQVHL
WDULIV DSSOLTX«V DFWXHOOHPHQW RQW «W« U«YLV«V SDU
OXQLFLSDO GX MXLQ

,QLWLDOHPHQW FRQWHQXHV GDQV OH &RGH *«Q«UDO GHV &
OHV GLVSRVLWLRQV ILVFDOHV HQ PDWL2UH GH 73( RQW «Wc«
GHV ,PSRVLWLRQV VXU OHV %LHQV HW BMDOGMUNUFHY &, %6

/IHV DUWLFOHYV / HW VXLYDQWY GX &,%6 SU«YRLHQW OD ¢
DQQAQXHOOHPHQW OHV WDULIV GH OD 73( GDQV OD OLPLWH G
VXU O LQIODWLRQ HW VRXV U«VHUYH TXH FHWWH DXJPHQW
HXURV SDU Pt

&HWWH DXJPHQWDWLRQ SHXW -WUH G«FLG«H SDU G«OLE«UD\
DYDQW "OMXLOOHW GH O DQQ«H SU«F«GDQW FHOOH GX I
O LPSRVLWLRQ DUWLFOH / GX &,%6

3DU DUU-W« GX PDUV FRQVWDWDQW OHV WDULIV LQGH
WD[H VXU OD SXEOLFLW« HIW«ULHXUH OHV WDULIV GH ODGL!
«W« DFWXDOLV«V GH OD IDORQ VXLYDQWH WDULIV DSSOLF
GRQW OD SRSXODWLRQ HVW LQI«ULHXUH ¢ b KDELWDQWYV

7DULIV PD[LPDX]
SRXU
SDU Pt

'LVSRVLWLIV SXEOLFLWDLUHYV HW SU«HQVHLJQHYV QRQ
QXP«ULTXHV GRQW OD VXSHUILFLH HVW LQI«ULHXUH RX «JDO
¢ Pt

'LVSRVLWLIV SXEOLFLWDLUHVY HW SU«HQVHLJQHV QRQ
QXP«ULTXHV GRQW OD VXSHUILFLH HVW VXS«ULHXUH ¢ Pt




'LVSRVLWLIV SXEOLFLWDLUHV HW
GRQW OD VXSHUILFLH HVW LQIl«U

SU«HQVHLJIQH
LHXUH RX «JDOH ¢

QXP«ULTXH
Pt

'LVSRVLWLIV SXEOLFLWDLUHV HW
GRQW OD VXSHUILFLH HVW VX

SU«HQVHLJIQH
b« ULHXUH ¢

QXP«ULTXH
P|t

(QVHLJQHV LQI«ULHXUHV RX «

IDOHV ¢

(QVHLJQHV VXS«UL
«JDOHV

HXUHV ¢
¢ Pt

Pt H

W LQI«ULHXUHYV

R X

(QVHLIQHV VXS«ULHXUHYV ¢

Pt

&RPSWH WHQX GH FHV WDULIV PD[LPDX]

DQQXHOOH ¢ HXURYV

SDU Pt

-WUH OHV VXLYDQWVDb

HW GH OD OLPLWD
OHV WDULIV DFWXDOLV«V SRXL

7DULIV
DSSOLFDHEH

SDU Pt

YFP%UFEIV PD[L

SDU Pt

PPURSRVL
GH WD\
SRXU

WLRQ
LIV

'LVSRVLWLIV SXEO
SU«HQVHLJQHYV QRQ
GRQW OD VXSHUILFL

RX «JDOH ¢ Pt

L FLWDLUHYV

H HVW LQl«

QXP«ULTXH

HW
\%
ULHXUH

'LVSRVLWLIV SXEO

SU«HQVHLJQHV QRQ

GRQW OD VXSHUI
VXS«ULHXUH ¢

 FLWDLUHYV
QXP«ULTXH
L FLH HVW
Pt

HW
\%

'LVSRVLWLIV SXEO
SU«HQVHLJQHV QXP«
OD VXSHUILFLH HVW,

«JDOH ¢ Pt

 FLWDLUHYV
ULTXHV GR
LQI«ULHXL

HW
QW
JH RX

'LVSRVLWLIV SXEO
SU«HQVHLJQHV QXP«
OD VXSHUILFLH HVW

Pt

L FLWDLUHYV
ULTXHV GR
VXS«ULHX

HW
QW
UH ¢

(QVHLJQHV LQI«ULHXU
¢ Pt

hYR

({ Q«UDWLR
N OLE«UDW

d[@\S«UD

FRQWUDLU

NLRQ

«OLE«UDWLRQ
ROQWUDLUH

(QVHLJQHV VXS«ULH

LQI«ULHXUHV RX «JDOHYV ¢

KUHV ¢ Pt
Pt

H W




(QVHLJIQHV VXS«ULHXUHV ¢ Pt
HW LQI«ULHXUHV RX|«JDOHV ¢ |Pt

(QVHLIJQHV VXS«ULHXUHYV ¢ Pt

b OLPLWDWLRQ GH O DXJPHQWDWLRQ ¢ HXURV SDU Pt HQ DSSOLFDWLRQ GH O DU

'« EDWYV

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW VXLYDQW F HVW PRQVLHXU 3KLOLSSH 'HVDLQWTXHC
G«OLE«UDWLRQ VXU O DFWXDOLVDWLRQ GHV WDULIV GH OD WD[H V
O DQQ«H ORQVLHXU 3KLOLSSH '"HVDLQWTXHQWLQ 4}

,QWHUYHQWLRQ GH PRQVLHXU 3KLOLSSH 'HVDLQWTXHQWLQ
M40RQVLHXU OH PDLUH ERQVRLU ¢ WRXV &HWWH G«OLE«UDWLRQ |
GH OD WD[H GH SXEOLFLW« H[W«ULHXUH

/D WD[H ORFDOH GH SXEOLFLW« H[W«ULHXUH UHQRPP«H WD[H VXU
LQVWDXU«H GHSXLV VXU OH WHUULWRLUH GH OD YLOOH GH 6:
SXEOLFLWDLUHV OHV SU« HQVHLJQHV OHV HQVHLJQHV /HV WDUL
U«YLV«V SDU G«OLE«UDWLRQ GX FRQVHLO PXQLFLSDO OH MXLQ
,QLWLDOHPHQW FRQWHQXHV GDQV OH FRGH J«Q«UDO GHV FROOHFW
tVFDOHV HQ PDWL2UH GH WD[H VXU OD SXEOLFLW« H[W«ULHXUH RC
LPSRVLWLRQV VXU OHV ELHQV HW VHUYLFHV GHSXLV OH HU MDQYL
/HV DUWLFOHV / HW VXLYDQWV GX FRGH GHV LPSRVLWLRQV VX
SU«YRLHQW OD SRVVLELOLW« G DXJPHQWHU DQQXHOOHPHQW OHYV
H[W«ULHXUH GDQV OD OLPLWH GHV WDULIV QRUPDX[ LQGH[«V VXU
FHWWH DXJPHQWDWLRQ QH G«SDVVH SDV HXURV SDU PaWUH FDUU.
&HWWH DXJPHQWDWLRQ SHXW -WUH G«FLG«H SDU G«OLE«UDWLRQ ¢
MXLOOHW GH O DQQ«H SU«F«GHQWH FHOOH GX IDLW J«Q«UDWHXU

3DU DUU-W« GX PDUV FRQVWDWDQW OHV WDULIV LQGH[«V VX
SXEOLFLW« H[W«ULHXUH OHV WDULIV GH ODGLWH WD[H SRXU O D(
IDORQ VXLYDQWH 9RXV DYH] OHV WDULIV QRUPDX[ SRXU SXLV

WDULI SRXU
OHV GLVSRVLWLIV HW SU« HQVHLJQHV QRQ QXP«ULTXHV GRQW O

P2WUHV FDUU«V 2Q «WDLW ¢ HXURV RQ SDVVH ¢ HXUF
DFFHSWDEOH F HVW 4HXURYV

OHV GLVSRVLWLIV SXEOLFLWDLUHY HW SU« HQVHLJQHV QRQ QXI
VXS«ULHXUH ¢ P RQ «WDLW ¢ HXURV RQ SDVVHUDLW ¢

OHV GLVSRVLWLIV SXEOLFLWDLUHV HW SU« HQVHLJQHV QXP«U



LQI«ULHXUH RX «JDOH ¢ P RQ SDVVHUDLW GH HXURV ¢

QRXV QH SRXYRQV SDV G«SDVVHU OHV HXURV RQ VHUD ¢ H X
OHV GLVSRVLWLIV SXEOLFLWDLUHV HW SU« HQVHLJQHV QXP«U
VXS«ULHXUH ¢ P OQORXV «WLRQV ¢ HXURV HW RQ SDVVHUD ¢

OHV HQVHLJQHV LQI«ULHXUHV RX «JDOHV ¢ P VRQW H[RQ«U«HV
OHV HQVHLJQHV VXS«ULHXUHV ¢ P HW LQI«ULHXUHV RX «JDOH

HXURV RQ SDVVHUD ¢ HXURV4

OHV HQVHLJQHV VXS«ULHXUHV ¢ P HW LQI«ULHXUHV RX «JDOH
HXURV HW RQ SDVVHUD ¢ HXURYV

OHV HQVHLJQHV VXS«ULHXUHYV ¢ P RQ «WDLW ¢ HXURV HW

2Q GHPDQGH MXVWH SRXU FHWWH G«OLE«UDWLRQ G DFFHSWHU FH\
FHUWDLQHYVY FDW«JRULHV G HQVHLJQHV H[W«ULHXUHV HW G DYRLU
DSSOLTXDQW OD ORL TXL QRXVY SHUPHW GH OH IDLUH 4}

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m40HUFL HVW FH TX LO\ D GHV UHPDUTXHV4" ORQVLHXU «<GRXDUG )

,QWHUYHQWLRQ GH PRQVLHXU <GRXDUG )DOOHU
m4-H WHQDLV ¢ UHPHUFLHU OD YLOOH GH 6«OHVWDW SXLVTX L
FRPPHUODQWY QRWDPPHQW FHX[ GX FHQWUH YLOOH VRQW WRWD
VXU OHV YLWULQHV HW VXU OHV HQVHLJQHV 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m42XL WRXW ¢ IDLW & HVW XQ GLVSRVLWLI TXL D «W« LPDJLQ« C
FRPPHU©ODQWY HW FRPPHUFHV QH SDLHQW SDV FHWWH WD[H (W TX
RQ SDUOH GH FHQWLPHV DX P2WUH FDUU« G DXJPHQWDWLRQ HQ
YRXV DYH] XQH HQVHLJQH GH P FHOD IDLW HXURV HQ SOXV

KDXVVHV PHVXU«HV &HOOHV FL VRQW SOXV LPSRUWDQWHV SRXU

JUDQGV FRPPHUFHV FDU QRXV VRPPHV DOO«V DX m WDTXHW } VRLV
FRPPHUFHV VRQW H[HPSW«V HW OD WD[H HVW PHVXU«H SRXU OHV

SXLV RQ HVW DOO« DX WDX[ SOHLQ SRXU OHV JUDQGHV HQVHLJQHYV
(VW FH TX LO \ D HQFRUH GHV UHPDUTXHV4" 6L FH Q HVW SDV OH FLC
D GHV YRWHVY FRQWUDLUHV GHV DEVWHQWLRQV4" -H YRXV UHPHUFI

/( &216(,/ 081,&,3%/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ $IIDLUHV
*«Q«UDOHV ,PPRELOLHU HW 5«JOHPHQWDWLRQ
U«XQLH OH

98 OH FRGH J«Q«UDO GHV FROOHFWLYLW«V
QRWDPPHQW VHV DUWLFOHYV / HW VXLYD
HW VXLYDQWYV



HW VXLYDC

LOQVWDXUDQW OD \

98 OH FRGH GHV LPSRVLWLRQV GHV ELHQV HW
QRWDPPHQW VHV DUWLFOHV /

98 O DUU-W« GX PDUV FRQVWDWDQW OHV W
O LQftDWLRQ GH OD WD[H VXU OD SXEOLFLW«

98 OD G«OLE «U'YWXRQ OGNV
OHV HPSODFHPHQWY SXEOLFLWDLUHV

98 OD G«OLE«UDWLRQ GX MXLQ

&216,'«<5%17

DFWXDOLVI
OD 7D[H VXU OD SXEOLFLW« H[W«ULHXUH 73(

TX LO DSSDUWLHQW DX[ FROOHFWLYLW«V F
G«OLE«UHU SRXU DFWXDOLVHU OHV WDULIV G
FUMXLOOHW SRXU XQH"DESQIYEBWLRQ D>

OHV WDULIV GH OD WD[H VXU OD SXEOLFLW

FRPSWHU"BBPQYLHU

FRPPH VXLWDb

BURSRVLWLRQ
SRXU

GH W

'LVSRVLWLIV SXEOLFLWDLUHV HW SU«}
GRQW OD VXSHUILFLH HVW LQI«ULH

{QVHLJQHV QRQ
XUH RX «JDOH ¢

QXP«
Pt

'LVSRVLWLIV SXEOLFLWDLUHYV HW SU«}
GRQW OD VXSHUILFLH HVW VXS«\

{QVHLJQHV QRQ
JLHXUH ¢ Pt

QXP«

'LVSRVLWLIV SXEOLFLWDLUHV HW SU«H
VXSHUILFLH HVW LQI«ULHXUH RX

QVHLIJQHV QXP«
«JDOH ¢ Pt

ULTXH

'LVSRVLWLIV SXEOLFLWDLUHV HW SU«H
VXSHUILFLH HVW VXS«ULHXUH

QVHLIJQHV QXP«
¢ Pt

ULTXH

(QVHLJQHV LQI«ULHXUHV RX «JD

OHV ¢ Pt

(QVHLIJQHV LQI«ULHXUHV RX «JD(

DHV ¢ Pt

(QVHLJQHV VXS«ULHXUHV ¢
Pt

Pt HW LQ

l«ULHXUHV RX «

JDOH

(QVHLIQHV VXS«ULHXUHV ¢ §

Pt

$GRSW« ¢ O XQDQLPLW«



) $FWLRQ 6RFLDOH HW 6ROLGDULW«

SWWULEXWLRQ G XQH VXEYHQWLRQ G «TXLSHPHQW SRXU O DF
GH HU VHFRXUV XQLW« ORFDOH &URL[ 5RXJH IUDQ®DLVH GH 6«0OH

'RPDLQHDb '« OLE«UDWLRQ

6RXV GRPDLQHDb $FWLRQ 6RFLDOH HW 6ROLGDULW«
6HUYLFH LQVWUXFWHXUDbD 310H SWWUDFWLYLW« HW <SDQRXLVV
5DSSRUWHXUDb ODGDPH )U«G«ULTXH OH\HU

ID G«O«IJDWLRQ ORFDOH GH OD &URL[ 5RXJH GH 6«OHVWDW I
DVVXUH QRWDPPHQW XQ VHUYLFH GH WUDQVSRUW VROLC
psuvav PLGL ,0 SHUPHW G DVVXUHU OH G«SODFHPHQW GHV S
OHXU GRPLFLOH V«OHVWDGLHQ MXVTX DX VXSHUPDUFK«
DXWRQRPLH HW OH PDLQWLHQ GX OLHQ VRFLDO &H VHUYLF
ORUV GH OD I-WH GH 1R-O0 GHV D°Q«V RUJDQLV«H SDU OD 9L
SHUVRQQHV G«SRXUYXHV GH PR\HQV GH ORFRPRWLRQ

(Q XQ Y«KLFXOH GH W\SH 3HXJHRW %R[HU PLQLEXV GF
DFTXLVb OD 9LOOH GH 6«OHVWDW DYDLW DORUV SDUWLFLS
9LOOH SDUWLFLSH DX IRQFWLRQQHPHQW GH OD G«O«JDWLF
G XQH VXEYHQWLRQ HW GH SUHVWDWLRQV HQ QDWXUH

&H Y«KLFXOH PRQWUH DFWXHOOHPHQW GH V«ULHX[ VLIQHV G
IU«cTXHQWHY HQWUD°QHQW GHV LPPRELOLVDWLRQV U«S«W«H
LPSRUWDQW SRXU O DVVRFLDWLRQ

/D &URL[ 5RXJH VHFWLRQ 6«OHVWDW VRXKDLWH UHPSODFH
SDU XQ QRXYHDX Y«KLFXOH GH W\SH 5HQDXOW 7UDILF G XQH
(OOH GHPDQGH XQ VRXWLHQ ILQDQFLHU GH OD 9LOOH GH 6«0

ID &RPPXQDXW« GH &RPPXQHV GH 6«OHVWDW THUULWRLU
VROOLFLW«H SRXU FH SURMHW ¢ KDXWHXU GH

$X YX GH O DFWLYLW« GH O DVVRFLDWLRQ VXU OH WHUULWF
ORFDO LO HVW SURSRV« GH U«SRQGUH IDYRUDEOHPHQW ¢ FI
XQH VXEYHQWLRQ GH



'« EDWYV

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW VXLYDQW F HVW PDGDPH )U«G«ULTXH OH\HU TXL YD Y
G XQH VXEYHQWLRQ G «TXLSHPHQW SRXU O DFTXLVLWLRQ G XQ Y«K
OD &URL[ 5RXJH GH 6«OHVWDW 4}

,QWHUYHQWLRQ GH PDGDPH )U«G«ULTXH OH\HU

m4&HWWH G«OLE«UDWLRQ IDLW VXLWH ¢ XQH GHPDQGH SDU OD

VXEYHQWLRQ G «TXLSHPHQW SRXU OH UHPSODFHPHQW G XQ GH OF
VHUYLFH GH WUDQVSRUW VROLGDLUH TXL IRQFWLRQQH DFWXHO
FKDTXH YHQGUHGL DSU2V PLGL ,0 SHUPHW G DVVXUHU OH G«SOD
GHSXLV OHXU GRPLFLOH V«<OHVWDGLHQ MXVTX DX VXSHUPDUFK« D
HW OH PDLQWLHQ GX OLHQ VRFLDO /H VHUYLFH GH WUDQVSRUW HV
GH 1R-O GHV SHUVRQQHV ©J«HV HQ FROODERUDWLRQ DYHF QRWUH
DX[ SHUVRQQHYV G«SRXUYXHV GH PR\HQV GH ORFRPRWLRQ GH V \ UF
/H ERQ IRQFWLRQQHPHQW GH FH VHUYLFH GH WUDQVSRUW UHSRVH
TXL VRQW FRPSRV«HV FKDFXQH G XQ FKDXfHXU HW G XQ DFFRPSDJ
E«Q«tFLDLUHV U«JXOLHUV &HWWH DFWLRQ V LQVFULW GDQV OH SU

OD VWUDW«JLH GH OD &URL[ 5RXJH IUDQ®DLVH
&HSHQGDQW OH Y«KLFXOH XWLOLV« MXVTX LFL XQ 3HXJHRW %R[H
HQ VHUYLFH HQ PRQWUH GH V«ULHX[ VLIQHYV GH IDLEOHVVH [/F

HQWUD°QHQW EHDXFRXS G LPPRELOLVDWLRQV HW GH FR%WV GH U«
)DFH ¢ FHWWH VLWXDWLRQ QRXV DYRQV «W« VROOLFLW«V SRXU >
Y«KLFXOH TXL FR¥%WH HXURV
$X YX GH O LPSRUWDQFH GH FHW LQYHVWLVVHPHQW OD &URL[ 5]
tQDQFLHU SRXU PHQHU ¢ ELHQ VRQ SURMHW TXL QRXV VHPEOH LQC
O DFWLRQ VRFLDOH
/H TQDQFHPHQW GH FH Y«KLFXOH HVW SULV HQ FKDUJH VXU OHXUYV
HXURV /D FRPPXQDXW« GH FRPPXQHV GH 6«OHVWDW 7HUULWRI
GH HXURV (W QRXV YRXV SURSRVRQV «JDOHPHQW G DOORXHU
SRXU XQH DLGH ¢ FHW DFKDW
/JRUV GH OD FRPPLVVLRQ LO P DYDLW «W« SRV« GHX[ TXHVWLRQV
GRQW GLVSRVH DXMRXUG KXL OD &URL[ 5RXJH $ FH MRXU HOOH -
Y«KLFXOHV O«JHUV ¢ VDYRLU XQ .DQJRR SODFHV HW OH PLQLE
UHPSODF« SDU XQ 5HQDXOW 7UD*F
/ID GHX[L2PH TXHVWLRQ «WDLW TXHOOH XWLOLVDWLRQ HQ HVW
FRPPXQHV GH 6«OHVWDW 7HUULWRLUHV «WDQW GRQQ« TX LOV R
Q\ D SDV G DFWLRQ SDUWLFXOLaUH SRXU OD FRPPXQDXW<« GH
7JHUULWRLUHV /D &URL[ 5RXJH UHVWH ¢ OD GLVSRVLWLRQ GH OD
6<«cOHVWDW 7HUULWRLUHV SRXU WRXWH DFWLRQ TXL Q«FHVVLWHUL
,O P D VHPEO« LPSRUWDQW GH UDSSHOHU FRPPHQW IRQFWLRQQH
TXL D «W« FU«« HQ ¢ 6«OHVWDW F HVW TXDQG P-PH DQV G HJI
$YH] YRXV GHV TXHVWLRQV4"4}



 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m46L FH Q HVW SDV OH FDV MH PHWV DX[ YRL[ 4XL HVW FRQWUH
SRXU FH GRQ ¢ OD &URL[ 5RXJH 4}

/( &216(,/ 081,&,3%/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ 9LH ,QFOXVLF
9LOOH HW DP«QDJHPHQW U«XQLH OH

98 OH FRGH J«Q«UDO GHV FROOHFWLYLW«V WHUULW|
<&, ( G DOORXHU XQH VXEYHQWLRQ G «TXLSHPHQW G |

b b ¢ OD G«O«IJDWLRQ ORFDOH GH 6«OHVWDW G
JUDQODLVH SRXU OH UHQRXYHOOHPHQW G XQ Y

VHFRXUYV
6 (1*$*( ¢ LQVFULUH OHV FU«GLWV FRUUHVSRQGDQWYV
PRGLILFDWLYH Qrb GH O H[HUFLFH DX FKDS

EXGIJHW SULQFLSDO VRXV O LPSXWDWLRQ LQWH!I

$GRSW« ¢ O XQDQLPLW«

* $FWLRQ FXOWXUHOOH HW DUWLVWLTXH

&RPSRVLWLRQ GX FRQVHLO G H[SORLWDWLRQ GH OD %LEOLRW

'RPDLQHD "« OLE«UDWLRQ

6RXV GRPDLQHDb $FWLRQ FXOWXUHOOH HW DUWLVWLTXH
6HUYLFH LQVWUXFWHXUDbD $IIDLUHV -XULGLTXHV

5DSSRUWHXUDb ODGDPH 6\OYLH %HULQJHU .XQW]

$ O LVVXH GHV «OHFWLRQV PXQLFLSDOHV GX HW P

UHQRXYHOOHPHQW J«Q«UDO GX FRQVHLO PXQLFLSDO DLQV
VWDWXWDLUHV UHODWLYHV ¢ OD U«JLH DXWRQRPH m %LEOLR
OD 5HQDLVVDQFH } LO HVW Q«FHVVDLUH GH SURF«GHU ¢ OD
GX FRQVHLO G H[SORLWDWLRQ GH OD %LEOLRWK2aTXH +XPDQL



(Q O RFFXUUHQFH O DUWLFOH GHV VWDWXWYV SU«FLW«V C
FKDUJ«H G DGPLQLVWUHU OD U«JLH VRXV O DXWRULW« G)>
PXQLFLSDO HVW FRPSRV«H GH PHPEUHV GRQW PHPEUHYV
PXQLFLSDO G«VLIQ«V SDU OH FRQVHLO PXQLFLSDO VXU SURS

3DU DLOOHXUV OHV VWDWXWV SU«YRLHQW TXH PHPE!L
UHSU«VHQWHQW TXDQW ¢ HX[ OHV RUJDQLVPHV SDUWHQDI
+XPDQLVWH
8Q UHSU«VHQWDQW GH O <WDW DX WLWUH GH OD 'LUHFW
FXOWXUHOOHV
8Q UHSU«VHQWDQW GH OD 5«JLRQ
8Q UHSU«VHQWDQW GH OD &ROOHFWLYLW« HXURS«HQQH G .
8Q UHSU«VHQWDQW GH OD &RPPXQDXW« GH FRPPXQHV
7THUULWRLUHV HQ FKDUJH GX WRXULVPH
8Q UHSU«VHQWDQW GH O DVVRFLDWLRQ GHV $PLVY GH OD %|

,O HVW GRQF SURSRV« SDU ORQVLHXU OH PDLUH DX FRQVHLC
FRPPH PHPEUHVY GX FRQVHLO G H[SORLWDWLRQ GH OD %LEOL
FRQVHLOOHUV PXQLFLSDX[ VXLYDQWYV

R 6\OYLH %HULQJHU . XQW]

R &DUROLQH )LVFKHU

R J)U«G«ULF 5LHV

R &DULQH +XPP

R %«Q«GLFWH 5R]HW

R $KHOODPH $QVHOPHWWL

R /RUHQ]JR )HUQDQGH] /HFFH

R ODUFHO 3LHUUH &RPSWH

R &«OLQH *HVHOO

3DU DLOOHXUV LO HVW «JDOHPHQW SURSRV« DX FRQVHLO
O DUWLFOH GHVY VWDWXWV GH OD U«JLH DILQ GH SHUPHW
FRPPXQHV GH 6«OHVWDW THUULWRLUHYV GH G«VLJQHU XQ |
VRLW VRQ GRPDLQH GH FRPS«WHQFH



'«EDWV

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m4/H SRLQW VXLYDQW FRQFHUQH OD FRPSRVLWLRQ GX FRQVHLO
+XPDQLVWH HW F HVYW PDGDPH 6\OYLH %HULQJHU .XQW] 4}

,QWHUYHQWLRQ GH PDGDPH 6\OYLH %HULQJHU .XQW]
M40RQVLHXU OH PDLUH ERQVRLU ¢ WRXWHV HW ¢ WRXV
, O LVVXH GHV GHUQL2UHV «OHFWLRQV PXQLFLSDOHV LO YD I
G H[SORLWDWLRQ GH OD %LEOLRWK?2TXH +XPDQLVWH GH 6«OHVWDW
1RXV SURSRVRQV PHPEUHV GRQW PHPEUHV LVVXV GX FRQVHLO
FRQVHLO PXQLFLSDO VXU SURSRVLWLRQ GX PDLUH
3DU DLOOHXUV OHV VWDWXWV SU«<YRLHQW PHPEUHV VXSSO«PHQV
OHV RUJDQLVPHV SDUWHQDLUHVY GH OD %LEOLRWK2TXH +XPDQLVWH
XQ UHSU«VHQWDQW GH O <WDW
XQ UHSU«VHQWDQW GH OD 5«JLRQ
XQ UHSU«VHQWDQW GH OD &ROOHFWLYLW« HXURS«HQQH G $OVDF
XQ UHSU«VHQWDQW GH OD FRPPXQDXW« GH FRPPXQHV GH 6«OHV
GX WRXULVPH
XQ UHSU«VHQWDQW GH O DVVRFLDWLRQ m /HV $PLV GH OD %LEOL
&RQFHUQDQW OD FRPSRVLWLRQ GX FRQVHLO PXQLFLSDO QRXV D
PXQLFLSDX[ VXLYDQWY PDGDPH &DUROLQH JLVFKHU PRQVLHXU )U
+XPP PDGDPH %«Q«GLFWH 5R]JHW PDGDPH $KHOODPH $QVHOPHW
JHUQDQGH] /HFFH PRQVLHXU ODUFHO 3LHUUH &RPSWH PDGDPH &«
PDGDPH 6\OYLH %HULQJHU .XQW]
3DU DLOOHXUV LO HVW «JDOHPHQW SURSRV« DX FRQVHLO PXQLF
VWDWXWYV GH OD U«JLH DtQ GH SHUPHWWUH ¢ OD FRPPXQDXW« (
7HUULWRLUHV GH G«VLJQHU XQ UHSU«VHQWDQW TXHO TXH VRLW V|
-H YRXV SURSRVH
G DSSURXYHU FHWWH G«OLE«UDWLRQ TXL G«VLJQH OHV PHPEUHYV
VL«JHU DX VHLQ GX FRQVHLO G H[SORLWDWLRQ GH OD %LEOLRWK
G DSSURXYHU OD PRGLTFDWLRQ GH O DUWLFOH VXU OHV VWDW
%LEOLRWKaTXH +XPDQLVWH 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4$YDQW GH GRQQHU OD SDUROH MH VRXKDLWH MXVWH UDSSHOH!
FRQVHLO G H[SORLWDWLRQ GH OD %LEOLRWK2TXH +XPDQLVWH HV
G«OLE«UDWLRQ VXLYDQWH -H UDSSHOOH TXH OH FRQVHLO G H[SO
PXQLFLSDO RQ HVW O¢ SRXU HQ G«OLE«UHU VXU SURSRVLWLRQ
DOOHUV UHWRXUV RX DOO«HV HW YHQXHV HQWUH OH PDLUH OHV J
SRXU OHXU SDWLHQFH HW GH OHXU SHUWLQHQFH GDQV OHXUV SUR:
,O D «W« «YRTX« TXH PRQVLHXU <GRXDUG )DOOHU QH VRXKDLWH
RUJDQLVPHV TXH PRQVLHXU 7KRPDV (VW2YH D SURSRV« PDGDPI
UHSU«VHQWHU VRQ JURXSH DX VHLQ GHV GHX[ FRQVHLOV HW TX
SURSRV« OD FDQGLGDWXUH GH PRQVLHXU ODUFHO 3LHUUH &RPSWH



HW PDGDPH %«Q«GLFWH 9RJHO FH VHUD SRXU OHV 7DQ]JPDWWHQ W
-H YRXV SURSRVH GH SURF«GHU DX YRWH ¢ PDLQ OHY«H HW SDV ¢
GLVFXW« HQ FRPPLVVLRQ

(VW FH

TX LO\D GHV UHPDUTXHV FRQFHUQDQW FHWWH G«OLE«UDW

FH Q HVW SDV OH FDV MH PHWYV DX[ YRL[ 4XL HVW FRQWUH4" $SEVW

98

98

&216,"

&216,"

&216,"

98

'6,%1(

/( &216(,/ 081,&,3$/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ 9LH ,QFOXVLF
9LOOH HW DP«QDJHPHQW U«XQLH OH

OH FRGH J«Q«UDO GHV FROOHFWLYLW«V WHUULWE
DUWLFOHYV / HW VXLYDQWYV 5 HW VXLYDC
/

OD G«OLE«UDWLRQ GX FRQVHLO PXQLFLSDO GX
FU«<DWLRQ GH OD U«JLH DXWRQRPH mb%LEOLR\
7U«VRU GH OD 5HQDLVVDQFHbD}

«<5$17TX HQ DSSOLFDWLRQ GH O DUWLFOH 5 G X
PHPEUHV GX FRQVHLO G H[SORLWDWLRQ VRQW C
FRQVHLO PXQLFLSDO VXU SURSRVLWLRQ GX PDLUL

«<5$17TX LO FRQYLHQW GH PRGLILHU OD FRPSRVLWL
G H[SORLWDWLRQ GH OD %LEOLRWK2TXH +XPDQL!
&RPPXQDXW« GH &RPPXQHV GH 6«OHVWDW HW
SXLVVH G«VLJQHU XQ UHSU«VHQWDQW TXHO T
GRPDLQH GH FRPS«WHQFH

«<5$17TXH OH FRQVHLO PXQLFLSDO SHXW G«FLGHU ¢ O
SDV SURF«GHU DX VFUXWLQ VHFUHW DX[ QRPLQ
SU«<VHQWDWLRQV VDXI GLVSRVLWLRQ O«JLVODWL
SU«YR\DQW H[SUHVV«PHQW FH PRGH GH VFUXWLQ

OD OLVWH SURSRV«H SDU PRQVLHXU OH PDLUH
DYHF OHV GLf«UHQWY JURXSHV G RSSRVLWLRQ

OHV PHPEUHVY GX FRQVHLO PXQLFLSDO VXLYD
UHSU«VHQWDQWY GH OD 9LOOH GH 6«OHVWDW L
G H[SORLWDWLRQ GH OD %LEOLRWK?aTXH +XPDQLV!



R 6\OYLH %HULQJHU . XQW]
R &DUROLQH )LVFKHU

R J)U«G«ULF 5LHV

R &DULQH +XPP

R %«Q«GLFWH 5R]HW

R $KHOODPH $QVHOPHWWL
R /RUHQ]R )HUQDQGH] /HFFH
R ODUFHO 3LHUUH &RPSWH
R &«OLQH *HVHOO

$335289(¢( OD PRGLILFDWLRQ GH O DUWLFOH GHV VWDW
DXWRQRPH mb%WLEOLRWK?2TXH +XPDQLVWH 7U«

5HQDLVVDQFHb} TXL VH WURXYHQW HQ DQQHI[H
3- VWDWXWYV

$GRSW« ¢ O XQDQLPLW«



























&RPSRVLWLRQ GX FRQVHLO G H[SORLWDWLRQ GHV 7DQ]PDWWF

'RPDLQHD '« OLE«UDWLRQ

6RXV GRPDLQHbD $FWLRQ FXOWXUHOOH HW DUWLVWLTXH
BHUYLFH LQVWUXFWHXUDb $IIDLUHV -XULGLTXHV

5DSSRUWHXUDb ODGDPH 6\OYLH %HULQJHU .XQW]

$ O LVVXH GHV «OHFWLRQV PXQLFLSDOHV GX HW P

UHQRXYHOOHPHQW J«Q«UDO GX FRQVHLO PXQLFLSDO DLQV
VWDWXWDLUHYV UHODWLYHV ¢ OD U«JLH GRW«H GH O DXWRQF
JHVWLRQ GH O «TXLSHPHQW GHV 7DQ]PDWWHQ LO HVW Q«FF
QRPLQDWLRQ GHV PHPEUHV GX FRQVHLO G H[SORLWDWLRQ G

(Q O RFFXUUHQFH O DUWLFOH GHV VWDWXWYV SU«FLW«V C
FKDUJ«H G DGPLQLVWUHU OD U«JLH VRXV O DXWRULW« G>
PXQLFLSDO HVW FRPSRV«H GH PHPEUHVD PHPEUHV L\
PXQLFLSDO HW PHPEUHVY UHSU«VHQWDQWY GHV RUJDQLVPH
PRQGH DVVRFLDWLI ORFDO HW GHV FDW«JRULHV G XVDJH
TXDOLIL«HYVY FKRLVLVY SDUPL OHV SHUVRQQHV V LQW«UHVVEL
FU«DWLRQ HW ¢ OD GLIIXVLRQ DUWLVWLTXH GH OD PXVLTXH
ODb GDQVH GHV DUWV SODVWLTXHV GHV OHWWUHYV

&HY PHPEUHV VRQW G«VLIQ«V SDU OH FRQVHLO PXQLFLSD(
PDLUH

,O HVW GRQF SURSRV« SDU ORQVLHXU OH PDLUH DX FRQVHL
FRPSRVLWLRQ GX FRQVHLO G H[SORLWDWLRQ GHV 7DQ]PDWW

OHPEUHYV LVVXV GX FRQVHLO PXQLFLSDOD
6\OYLH %YHULQJHU . XQW]

&DUROLQH )LVFKHU

IDWKDOLH +RIIPDQQ (EOLQ
(PPDQXHOOH 3DJQLH]

JU«G«ULF 5LHV

1LFRODV '"HFNHU

%«Q«GLFWH 9RJHO

&«OLQH *HVHOO

O 0V VWXV XV OO



OHPEUHV UHSU«VHQWDQWYV GHV RUJDQLVPHV SDUWHQDLU
DVVRFLDWLI ORFDO HW GHV FDW«JRULHV G XVDJHUV RX GH
R XQH UHSU«VHQWDQW H GH OD FROOHFWLYLW« HXURS«F
R OH GLUHFWHXU RX OD GLUHFWULFH GH O (vDWwW (Y

UHSU«VHQWDQW H
R OH SU«VLGHQW RX OD SU«VLGHQWH GH O DVVRFLDWLR

UHSU«VHQWDQW H
R XQH UHSU«VHQWDQW H GH O DVVRFLDWLRQ GX EDOOHYV
6«OHVWDW
R XQH UHSU«VHQWDQW H GHV ORFDWDLUHV GHV 7DQ]PDYV
R XQ H UHSU«VHQWDQW H GX PRQGH «FRQRPLTXH
R XQH UHSU«<VHQWDQW H GHV «WDEOLVVHPHQWYV VF
LQVSHFWLRQ GH O «GXFDWLRQ QDWLRQDOH

'«EDWV

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m4&H SRLQW HVW LGHQWLTXH DX SRLQW SU«F«GHQW PDLV LO FR
6\OYLH %HULQJHU .XQW] }

,QWHUYHQWLRQ GH PDGDPH 6\OYLH %HULQJHU .XQW]
m4& HVW HfHFWLYHPHQW OD P-PH FKRVH RQ YD GLUH PDLV LO
G H[SORLWDWLRQ TXL HVW FRPSRV« GH PHPEUHYV PHPEUHV LV\

PHPEUHV UHSU«VHQWDQW GHV RUJDQLVPHV SDUWHQDLUHV LVVXV

GHV FDW«JRULHV G XVDJHUV RX GH SHUVRQQHV TXDOLt«HV FKF

V LQW«UHVVDQW SDUWLFXOL2UHPHQW ¢ OD FU«DWLRQ HW ¢ OD GLf

1RXV SURSRVRQV SRXU OHV PHPEUHV LVVXV GX FRQVHLO PXQLFLSD

PDGDPH 1DWKDOLH +RfPDQQ (EOLQ PDGDPH (PPDQXHOOH 3DJQLH

5LHV PRQVLHXU 1LFRODV 'HFNHU PDGDPH %«Q«GLFWH 9RJHO PDC

P-PH PDGDPH 6\OYLH %HULQJHU .XQW]

&RQFHUQDQW OHV DXWUHV PHPEUHV UHSU«VHQWDQW OHV RUJDQLYV
XQ UHSU«VHQWDQW GH OD &ROOHFWLYLW« HXURS«HQQH G $OVDF
OH GLUHFWHXU RX OD GLUHFWULFH GH O «WDEOLVVHPHQW HW
<YDVLRQ
OH SU«VLGHQW GH O DVVRFLDWLRQ m =RQH } RX VRQ UHSU«VHC
XQ UHSU«VHQWDQW GH O DVVRFLDWLRQ GX m %DOOHW WK«aWUH
XQ UHSU«VHQWDQW GHV ORFDWDLUHV GHV 7DQ]PDWWHQ RQ
ODFKRUHYV }

XQH UHSU«VHQWDQWH GX PRQGH «FRQRPLTXH TXL HVW PDGDPH ¢
XQH UHSU«VHQWDQWH GHV «WDEOLVVHPHQWY VFRODLUHV SU
O «GXFDWLRQ QDWLRQDOH



-H YRXV SURSRVH G DSSURXYHU WRXW FHOD 4}

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m40DGDPH 6\OYLH %HULQJHU .XQW] (VW FH TX LO \ D GHV UHPDL
ORQVLHXU ODUFHO 3LHUUH &RPSWH 4}

,(OQWHUYHQWLRQ GH PRQVLHXU ODUFHO 3LHUUH &RPSWH
M43RXU OD G«OLE«UDWLRQ SU«F«GHQWH M DL RXEOL« TXH PDGDPH
HW FH VHUD OH FDV SRXU FHOOH FL DXVVL 4}

, QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/D G«OLE«UDWLRQ D «W« DGRSW«H HW HQ J«Q«UDO OH G«EDW
QH SHXW SDV YRWHU XQH GHX[L2PH IRLVY FHOD Q H[LVWH SDV 3R>
5H\V V DEVWLHQW HW YRXV YRWH]4" 3DUFH TXH YRXV DYH] OH SRXY

, QWHUYHQWLRQ GH PRQVLHXU ODUFHO 3LHUUH &RPSWH
m4-H YRWH SRXU PDLV PDGDPH &DUROLQH 5H\V V DEVWLHQW 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m47UaV ELHQ 3DV G DXWUHV UHPDUTXHV4" 2Q FRPPHQFH GDQV O
V DEVWLHQW4" ODGDPH &DUROLQH 5H\V RQ D ELHQ FRPSULV 7RXV

/( &216(,/ 081,&,3$/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ 9LH ,QFOXVLF
9LOOH HW DP«QDJHPHQW U«XQLH OH

98 OH FRGH J«Q«UDO GHV FROOHFWLYLW«V WHUULWF
DUWLFOHV / HW VXLYDQWV 5 HW VXLYDC
/

98 OD G«OLE«UDWLRQ GX FRQVHLO PXQLFLSDO GX

SRUWDQW FU«DWLRQ GH OD U«JLH GRW«H GH O I
FKDUJ«H GH OD JHVWLRQ GH O «TXLSHPHQW GHV 7

&216,'«<5$17TX HQ DSSOLFDWLRQ GH O DUWLFOH 5 GX &*&
GX FRQVHLO G H[SORLWDWLRQ VRQW G«VLJQ«V
PXQLFLSDO VXU SURSRVLWLRQ GX PDLUH

&216,'<5$17TXH OH FRQVHLO PXQLFLSDO SHXW G«FLGHU ¢ O
SDV SURF«GHU DX VFUXWLQ VHFUHW DX[ QRPLQI
SU«<VHQWDWLRQV VDXI| GLVSRVLWLRQ O«JLVODWL



SU«YR\DQW H[SUHVV«PHQW FH PRGH GH VFUXWLQ

98 OD OLVWH SURSRV«H SDU ORQVLHXU OH PDLUH I
DYHF OHV GLf«UHQWYV JURXSHV G RSSRVLWLRQ

"«6,*1( OHV PHPEUHVY GX FRQVHLO PXQLFLSDO VXLYD
UHSU«VHQWDQWYV GH OD 9LOOH GH 6«OHVWDW LC
G H[SORLWDWLRQ GHV 7DQ]JPDWWHQDb
R 6\OYLH %HULQJHU .XQW]

&DUROLQH )LVFKHU

I1DWKDOLH +RIIPDQQ (EOLQ

(PPDQXHOOH 3DJQLH]

JU«G«ULF 5LHV

1LFRODV '"HFNHU

%«Q«GLFWH 9RJHO

&«OLQH *HVHOO

0V XV VOV XUVAD

"6, *1( FRPPH UHSU«VHQWDQWY GHV RUJDQLVPHV SDUWH
PRQGH DVVRFLDWLI ORFDO HW GHV FDW«JRULHYV
SHUVRQQHV TXDOLIL«HV DX VHLQ GX FRQVHLO G
7DQ]PDWWHQ OHV SHUVRQQHV VXLYDQWHVD

DXQH UHSU«VHQWDQW H GH OD FROOHFWLYI
G $OVDFHbD

DOH GLUHFWHXU RX OD GLUHFWULFH GH O (VDW
UHSU«VHQWDQW H b

DOH SU«VLGHQW RX OD SU«VLGHQWH GH O DVVRF
VRQ VD UHSU«VHQWDQW H b

D XQH UHSU«VHQWDQW H GH O DVVRFLDWLRQ ¢
G DXMRXUG KXL GH 6«OHVWDWD

D XQH UHSU«VHQWDQW H GHV ORFDWDLUHV Gt

D XQH UHSU«VHQWDQW H GX PRQGH «FRQRPLT)

D XQH UHSU«VHQWDQW H GHV «WDEOLVVHPH
SULPDLUHV LQVSHFWLRQ GH O «GXFDWLRQ QDW

$GRSW«b
SEVWHQWLRQb
ODGDPH &DUROLQH 5H\V



&RQYHQWLRQ GH YHQWH GH ELOOHWWHULH HPSRUWDQW PLC
6«OHVWDW HW O 2IILFH GH 7RXULVPH ,QWHUFRPPXQDO 6«OHVV
7RXULVPH SRXU OH &RUVR IOHXUL

'RPDLQHDb '«OLE«UDWLRQ

6RXV GRPDLQHD $FWLRQ FXOWXUHOOH HW DUWLVWLTXH
6HUYLFH LQVWUXFWHXUDb JHVWLYLW«V HW $QLPDWLRQV &XOW X
5DSSRUWHXUD ODGDPH 6\OYLH %HULQJHU .XQW]

/H &RUVR )OHXUL I-WH FHWWH DQQ«H VRQ FPMWWKQLYHUV
PDQLIHVWDWLRQ HVWLYDOH SKDUH GH OD 9LOOH GH 6«OHV\
WHPSV IRUWYV SDUPL OHVTXHOV RQ SHXW FLWHU OHV SDUDC
GRX]H FKDUV IOHXULV GH GDKOLDV HVW JUDWXLW GHSXLV

/I D PLVH HQ SODFH GH WULEXQHV FRPSRUWDQW GHV SODF
SHUPHW DX[ YLVLWHXUV G DVVLVWHU DX[ FRUW2JHV GHSXLV
¢ FHVY SODFHV DVVLVHV HVW SD\DQW

$ILQ GH U«SRQGUH DX[ GHPDQGHV GHV SDUWLFXOLHUV HW
YR\DJHV LO HVW Q«FHVVDLUH GH PHWWUH HQ SODFH XQH SU
GURLW G DFF2V DX[ SODFHV DVVLVHV SD\DQWHV GHV WULEXQ

/IH FDGUH MXULGLTXH IL[« SDU OH FRGH J«Q«UDO GHV FRQ
QRWDPPHQW SDU VHV DUWLFOHYV / ' ¢ '
DSU2Vv DYLV FRQIRUPH GX FRPSWDEOH SXEOLF GH FRQILHU ¢
RX SULY« O HQFDLVVHPHQW GX SURGXLW GHV GURLWYVY G D
FXOWXUHOOHY VSRUWLYHV HW WRXULVWLTXHV YLD OD V
HPSRUWDQW PDQGDW HQWUH OHV GHX[ VWUXFWXUHYV

,O HVW HQYLVDJ« GH FRQILHU OD JHVWLRQ GH OD SU«YHQMW
6«OHVWDW +DXW .RHQLJVERXUJ 7RXULVPH 6+.7 ¢ WUDYHU
G XQH FRQYHQWLRQ HPSRUWDQW PDQGDW GRQQ« SDU OD 9L
UHODWLYH DX G«STW YHQWH GHV ELOOHWY SRVWDHOW GURL\
SD\DQWHV GHV WULEXQHV

(Q HIIHW GH SDU VHV GLII«UHQWY EXUHDX[ U«SDUWLV J«
O HQVHPEOH GX WHUULWRLUH LQWHUFRPPXQDO HW OHXU DF
PHVXUH G DFFXHLOOLU WRXV OHV SXEOLFV HW GH IDFLOI
PDQLIHVWDWLRQ DXSU2V GX SXEOLF WRXULVWLTXH



8QH FRQYHQWLRQ HPSRUWDQW PDQGDW GRQW OHV WHUPHYV
SU«VHQWH G«OLE«UDWLRQ G«ILQLW OHV FRQGLWLRQV PDW
O RUJDQLVDWLRQ GH FH G«STW YHQWH

$ILQ GH FRPSHQVHU OH WUDYDLO HQJHQGU« GDQV OH FDGU
6+.7 E«xQ«ILFLHUD G XQH FRPPLVVLRQ GH b VXU OH PRQWD
U«DOLV«HV

,O HVW SURSRV« DX FRQVHLO PXQLFLSDOD

GH FRQILHU DX 6+.7 OD JH\GWINREL G 8 HODV YFROUMD QW GURLW)
DX[ SODFHV DVVLVHV SD\DQWHV GHV WULEXQHV SRXU OD
JOHXUL GX VDPHGL ¢DRUDNHUYV OD PLVH HQ SODFH G XQH F
HPSRUWDQW PDQGDWD

G DSSURXYHU ODGFRQIFRDMWH@®WLRQ HPSRUWDQW PDQGDW GF
OD 9LOOH GH 6«OHVWDW ¢ O 2IILFH GH WRXULVPH LQWHU
.RHQLJVERXUJ 7RXULVPH DX G«SYW YHQWH GHV ELOOHWYV
DX[ SODFHV DVVLVHV SD\DQWHV GHV WULEXQHV SRXU OH &
DR%W b

G DSSURXYHU OH YHUVHPHQW DX 6+.7 G XQH FRPPLVVLR
PRQWDQW 77& GHV YHQWHY U«DOLV«HVD

G DXWRULVHU PRQVLHXU OH PDLUH RX VRMWWISU«VHQW
FRQYHQWLRQ SRUWDQW PDQGDW HW OHV «YHQWXHOV DY
ILQDQFL2UH TXL HQ U«VXOWHUDLHQWXW ¢ YHLOOHU ¢ OHX!

'«EDWYV

L, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW VXLYDQW ¢ O RUGUH GX MRXU HVW OH SRLQW FH
ELOOHWWHULH HPSRUWDQW PDQGDW HQWUH OD YLOOH GH 6«(
LOQWHUFRPPXQDO 6«OHVWDW +DXW .RHQLJVERXUJ 7TRXULVPH SRXU C

,QWHUYHQWLRQ GH PDGDPH 6\OYLH %HULQJHU .XQW]
m (FHFWLYHPHQW FHOD FRQFHUQH OH &RUVR )OHXUL TXL FRPPH Y
&HSHQGDQW LO \ D GHV WULEXQHV DYHF GHV SODFHV DVVL\
SHUPHWWUH ¢ FHUWDLQV YLVLWHXUV GH SDUWLFLSHU DX FRUW?aJH
$1Q GH U«SRQGUH ¢ FHV GHPDQGHV LO HVW SURSRV« XQH SU«YH
G DFFaV DX[ SODFHV DVVLVHYV SD\DQWHV GHV WULEXQHV HQ DPRQW
,O0 HVW HQYLVDJ« GH FRQtHU OD JHVWLRQ GH FHWWH SU«YHQWH
WRXULVPH LQWHUFRPPXQDO ¢ WUDYHUV OD PLVH HQ SODFH G XQH
GRQQ«H SDU OD YLOOH GH 6«OHVWDW ¢ 6«OHVWDW +DXW .RHQLJ



G«STW YHQWH GHV ELOOHWY SRUWDQW GURLW G DFFaV DX[ SODFHYV
1RXV DYRQV XQH FRQYHQWLRQ TXL SHUPHW FHWWH SU«YHQWH HW
DX 6«OHVWDW +DXW .RHQLJVERXUJ 7RXULVPH G XQH FRPPLVVLRQ ¢
YHQWHYV U«DOLV«HV 2Q YRXV GHPDQGH G DSSURXYHU FHWWH FRQY

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m40HUFL F HVW XQH FRQYHQWLRQ KDELWXHOOH TX RQ FRQQD°W
JUDQGHPHQW VHUYLFH SRXU FHVY WULEXQHV GH FH &RUVR J)OHXUL
ORQVLHXU ODUFHO 3LHUUH &RPSWH 4}

,QWHUYHQWLRQ GH PRQVLHXU ODUFHO 3LHUUH &RPSWH
M40RQVLHXU OH PDLUH FKHUV FROO2JXHV -H WHQDLV ¢ YRXV L
DSSRUW«HV ORUV GH OD FRPPLVVLRQ TXL WUDLWDLW GH FH VXMF
SODFHV U«VHUY«HV SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH KD
«"WDLW PDOKHXUHXVHPHQW SDUWLHOOH GX IDLW TXH OD SUHPL2U
SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS PRWHXU OHV SHUVRQQ!
UHIRUPXO« OD TXHVWLRQ SRXU OHV SHUVRQQHV HQ VLWXDWLRQ G
M DL «YRTX« O DVVRFLDWLRQ GH SDUHQWYV G HQIDQWYV LQDGDSW«V
OH JURXSH G HQWUDLGH PXWXHOOH *(0 /<FKDSS«H /¢ DXVVL C
UDVVXUDQWHY HW MH QH SHX[ TXH VDOXHU OD YRORQW« G DP«OLR
&HSHQGDQW MH WLHQV ¢ OLUH SRXU UDSSHO RX LQIRUPDWLRQ OC
ORL & HVW OD ORL GH VXU O «JDOLW« GHV GURLWYV HW GHYV
FLWR\HQQHW« GHV SHUVRQQHV KDQGLFDS«HV TXL DGRSWH OD G«-
&RQVWLWXH XQ KDQGLFDS WRXWH OLPLWDWLRQ G DFWLYLW« RX L
HQ VRFL«W« VXELH GDQV VRQ HQYLURQQHPHQW SDU XQH SHUVRQ
VXEVWDQWLHOOH GXUDEOH RX G«tQLWLYH G XQH RX SOXVLHXUV
PHQWDOHYV FRJQLWLYHV RX SVV\FKLTXHV G XQ SRO\KDQGLFDS R
LQYDOLGDQW -H YRXV UHPHUFLH 4}

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
MmM40DGDPH )U«G«ULTXH OH\HU 4}

,QWHUYHQWLRQ GH PDGDPH )U«G«ULTXH OH\HU

m4&RPPH MH YRXV OH GLVDLV PRQVLHXU ODUFHO 3LHUUH &RPSWH
WLHQV ¢ OH UHGLUH FH VRLU DXWRXU GH FHWWH WDEOH QRXV DY
ORUV GH O LQVWDOODWLRQ GX FRQVHLO PXQLFLSDO GH QRPPH
G«O«JX«H ¢ OD VDQW« ¢ OD SU«YHQWLRQ HW DX KDQGLFDS SDUFF
WRXW FH TXH YRXV YHQH] GH G«FULUH

$FWXHOOHPHQW PDGDPH $QQH :LHGHU TXL HVW HQ FKDUJH GH
UHQFRQWUH O HQVHPEOH GHV SHUVRQQHV HQ VLWXDWLRQ GH KD
KDQGLFDS PRWHXU PDLV WRXWHV OHV DXWUHV SHUVRQQHV W
KDQGLFDS 1RXV SUHQGURQV HQ FRPSWH HW QRXV LQWHUURJH
FRQFHUQ«HV VXU OHXUV GLf«UHQWV EHVRLQV FH TX HOOHV DV
G DGDSWDWLRQ HW G LQFOXVLRQ (Q WRXW FDV RQ UHVWH wuav \
YRXV YHQH] GH G«FULUH 4}



 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m40HUFL SRXU FHV SU«FLVLRQV -H VRXKDLWH MXVWH UDSSHOHU

SDV ¢ PD FRQQDLVVDQFH HQ GRX]H DQV TXH MH VXLV «OX TXH TX
SRXU FHWWH RS«UDWLRQ GX &RUVR JOHXUL HW SRXU FHV WULEXQF
YLOOH GH 6«OHVWDW VRQW DVVH] VHQVLEOHV HW DFWHXUV VXU |
KDQGLFDSV ¢ WUDYHUV QRWUH SROLWLTXH /D SROLWLTXH «WDLW
¢<YLGHPPHQW RQ SHXW WRXMRXUV V DP«OLRUHU HW PHUFL GH QR
DP«OLRUDWLRQ FRQWLQXH DX VHUYLFH GHV SHUVRQQHV HQ VLWXD
-H PHWV DX[ YRL[ 4XL HVW FRQWUH4" 4XL V DEVWLHQW 4" OHUFL 4}
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9LOOH HW DP«QDJHPHQW U«XQLH OH
O DYLV FRQIRUPH GX FRPSWDEOH SXEOLF HQ GDV

OH FRGH J«Q«UDO GHV FROOHFWLYLW«V WHUUL
VHV DUWLFOHY / ¢’

OD G«FLVLRQ WDULIDLUH Qr '(&B B GX L
SRUWDQW fT[DWLRQ WDULIDLUH GHV SODFHV HQ W

O LQW«U-W SRXU OD 9LOOH GH FRQTHU DX 6+.7
SRUWDQW GURLWYV G DFF2V DX[ SODFHV DVVLV
WULEXQHV SRXU OD PDQLIHVWDWLRQ &RUVR )OH:

¢ WUDYHUV OD PLVH HQ SODFH G XQH FRQYH
PDQGDW

OHV FU«GLWV LQVFULWY DX FKDSLWUH mb FK
J«Q«UDOHVb} GX EXGJHW SULQFLSDO GH OD
VRXV OD OLJQH

GH FRQILHU DX 6+.7 OD JHVVEHR/Q WAHF NGIIW W HQ W
VXVQRPP«V SRXU OD PDQLIHVWDWLRQ &RUVR )OH

DR¥%»W ¢ WUDYHUV OD PLVH HQ SODFH G XQH F
HPSRUWDQW PDQGDW

OD FRQYHQWLRQ GH YHQWH GH ELOOHWWHULH |
HQWUH OD 9LOOH GH 6«OHVWDW HW O 2IILF
 QWHUFRPPXQDO 6«OHVWDW +DXW .RHQLJVERXL
SRXU OH &RUVR )OHXUL



$335289¢( OH YHUVHPHQW DX 6+.7 G XQH FRPPLVVLRQ GH b

PROQWDQW 77& GHVY YHQWHY U«DOLV«HYV

$8725,6( PRQVLHXU OH PDLUH RX VRQ UHSU«VHQWDQW ¢
FRQYHQWLRQ HPSRUWDQW PDQGDW HW OHV «YH

VDQV LQFLGHQFH ILQDQFL2UH TXL HQ U«VXOWHU
¢ OHXU DSSOLFDWLRQ

$GRSW« ¢ O XQDQLPLW«



























+ 6SRUWYV HW /RLVLUYV

I1RPLQDWLRQ GHV UHSU«VHQWDQWY GX FRQVHLO PXQLFLSD
OXQLFLSDO GHV 6SRUWYV

'RPDLQHb '"«OLE«UDWLRQ

6RXV GRPDLQHD 6SRUWV HW /RLVLUV

6HUYLFH LQVWUXFWHXUDb 6SRUWYV

5DSSRUWHXUDb ODGDPH &DWK\ 2EHUOLQ .XJOHU

[ 2IlLFH OXQLFLSDO GHV 6SRUWV GH 6«OHVWDW HVW XQH D
GURLW ORFDO D\DQW SRXU PLVVLRQ GH FRRUGRQQHU VRX)
DFWLYLW«V VSRUWLYHV ORFDOHV (OOH HVW LQVFULWH D
9ROXPH ,9 Qr GX G«FHPEUH

/ID YRFDWLRQ GH O 2IILFH OXQLFLSDO GHV 6SRUWV «WDQW G
HW GH SURYRTXHU WRXV HIIRUWYV HW WRXWHY LQLWLDWLY!
G«YHORSSHU SRXU WRXV OD SUDWLTXH GH O «GXFDWLRQ S
VSRUW GHV DFWLYLW«V GH ORLVLU HW ¢ FDUDFW2UH VSR
DVVRFLH

6HV VWDWXWYVY DSSURXY«V SDU O DVVHPEO«H J«Q«UDOH HI\

GLVSRVHQW TXH O RIILFH HVW DGPLQLVWU« SDU XQ FRPI
GH PHPEUHYV PHPEUHY LVVXV HW G«VLJQ«V SDUPL OH F
DLQVL TXH PHPEUHY «OXV SDU O DVVHPEO«H J«Q«UDO}
PHPEUHYVY DFWLIV

(Q DSSOLFDWLRQ GH FHV GLVSRVLWLRQV HW VXLWH DX
FRPSRVLWLRQ GX FRQVHLO PXQLFLSDO LO FRQYLHQW GR
G«VLIQDWLRQ GHV UHSU«VHQWDQWY GX FRQVHLO PXQLFLS
GLUHFWHXU GH O 2IILFH OXQLFLSDO GHV 6SRUWV 206

'«EDWV

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m4/H SRLQW VXLYDQW F HVW OD QRPLQDWLRQ GHV UHSU«VHQWDQ
O R,FH PXQLFLSDO GHV VSRUWY HW F HVW PDGDPH &DWK\ 2EHUOLQ

, QWHUYHQWLRQ GH PDGDPH &DWK\ 2EHUOLQ .XJOHU
M40RQVLHXU OH PDLUH ERQVRLU ¢ WRXV $ OD VXLWH GX UHQRXYH
6«OHVWDW FHOXL FL GRLW G«VLJQHU VHV UHSU«VHQWDQWYVY DX V



PXQLFLSDO GHV VSRUWY & HVW XQH DVVRFLDWLRQ GH GURLW ORF
VRXWHQLU HW SURPRXYRLU OHV DFWLYLW«V VSRUWLYHVY GH OD YLC
6HORQ VHV VWDWXWV OH FRPLW« GLUHFWHXU HVW FRPSRV« GH
FRQVHLO PXQLFLSDO G«VLJQ«VY SDU OH FRQVHLO PXQLFLSDO HW
J«Q«UDOH SDUPL OHV DGK«UHQWYV DFWLIV

&HWWH G«VLIQDWLRQ HVW FRQIRUPH DX FRGH J«Q«UDO GHV FRO
VWDWXWYV GH O R,FH PXQLFLSDO GHV VSRUWYV G R» OD G«FLVLRQ
DYHF O DFFRUG XQDQLPH GH G«VLJQHU OHV FLQT UHSU«VHQWDQW'
GLUHFWHXU GH O R,FH PXQLFLSDO GHV VSRUWYV PDGDPH &DULQ
.OHLQ PDGDPH &DWKLH 9HQFKLDUXWWL PDGDPH %«Q«GLFWH 9RJ
&DWK\ 2EHUOLQ .XJOHU

'aV ¢ SU«VHQW MH YRXV DQQOQRQFH TX XQH U«XQLRQ HVW SURJUDP
MXLQ ¢ K DX FOXE KRXVH GX WHQQLY FOXE /[/HV UHSU«VHC
GHVWLQDWDLUHY GH O LQYLWDWLRQ G2V GHPDLQ PDWLQ OHUFL 4}

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m40HUFL PDGDPH &DWK\ 2EHUOLQ .XJOHU (VW FH TX LO \ D GHV U
FDV MH PHWV DX[ YRL[ 4XL HVW FRQWUH4" $SEVWHQWLRQ4" -H YRX\
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DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ 9LH ,QFOXVLF
9LOOH HW DP«QDJHPHQW U«XQLH OH

98 OH FRGH J«Q«UDO GHV FROOHFWLYLW«V WHUULWR
DUWLFOHYV / HW /
98 OHV VWDWXWV GH O 2,FH OXQLFLSDO GHV 6SRU

QRWDPPHQW OD FRPSRVLWLRQ GH VRQ FRPLW« GLU
SU«VHQFH GH «OXV V«OHVWDGLHQV

&216,'<5%$17 TXH VXLWH DX UHQRXYHOOHPHQW J«Q«UDO GX FRQ'
FRQYLHQW GH G«VLJQHU OHV UHSU«VHQWDQWYV GX
FKDUJ« GH VL«JHU DX VHLQ GX FRPLW« GLUHFWHXU

&216,'<5$17 TXH OH FRQVHLO PXQLFLSDO SHXW G«FLGHU ¢ O X
SDV SURF«GHU DX VFUXWLQ VHFUHW DX[ QRPLQD
SU«VHQWDWLRQV VDXI GLVSRVLWLRQ O«JLVODWLY
SU«YR\DQW H[SUHVV«PHQW FH PRGH GH VFUXWLQ

98 O DFFRUG XQDQLPH GX FRQVHLO PXQLFLSDO



'e6,*1( DSU2V DSSHO ¢ FDQGLGDWXUH OHV PHPEUHV
PXQLFLSDO VXLYDQWY SRXU VL«JHU DX VHLQ GX FI
GH O 206
*LOEHUW .OHLQ
&DWK\ 2EHUOLQ .XJOHU
&DWKLH 9HQFKLDUXWWL
&DULQH +XPP
%«Q«GLFWH 9RJHO

$GRSW« ¢ O XQDQLPLW«

, B3BROLWLTXH )RQFL2UH

$FTXLVLWLRQ G XQH SDUFHOOH GX *URXSH +RVSLWDOLHU 6«
DYHQXH /RXLV 3DVWHXU

'‘RPDLQHDb '"«OLE«UDWLRQ

6RXV GRPDLQHbD 3ROLWLTXH )RQFL2UH
6HUYLFH LQVWUXFWHXUDbD $P«QDJHPHQW SUEDLQ
5DSSRUWHXUDb ORQVLHXU 5HQDXG 'HVFKDPSV

,O D «W« FRQVWDW« TXH OD SDUFHOOH FDGDVWU«H VHFWLRC
DYHQXH /RXLV 3DVWHXU HW DSSDUWHQDQW DX *URXSH +RVSL
*+62 «WDLW GH IDLW DIIHFW«H DX GRPDLQH SXEOLF FRPF
HITHFWX« SDU OHV VHUYLFHV PXQLFLSDX][

& HVW SRXUTXRL LO HVW SURSRV« O DFTXLVLWLRQ SDU OD
SDUFHOOH DX *+62 ¢ O HXUR V\PEROLTXH

/IH GLUHFWRLUH HW OH FRQVHLO GH VXUYHLOODQFH GX *+6
SURQRQF«V IDYRUDEOHPHQW VXU FHWWH FHVVLRQ

'«EDWV

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW VXLYDQW F HVW PRQVLHXU 5HQDXG 'HVFKDPSV TXL
O DFTXLVLWLRQ G XQH SDUFHOOH GX JURXSH KRVSLWDOLHU 6«0OF
3DVWHXU -H QH SUHQGUDL SDV SDUW DX YRWH SDUFH TXH M DL G«
FRQVHLO GH VXUYHLOODQFH ¢ O KYSLWDO TXL SUHQDLW DFWH GH



PRQVLHXU 5HQDXG '"HVFKDPSV HW SRXU OH YRWH FH VHUD PRQVLH.

,QWHUYHQWLRQ GH PRQVLHXU 5HQDXG 'HVFKDPSYV

mM40RQVLHXU OH PDLUH $YDQW WRXWH FKRVH HVW FH TX LO VHUD
SDJH Qr GX SURMHW GH G«OLE«UDWLRQ FHOOH R» O RQ YRLW OO
VHUD SOXV SDUODQW SRXU O HQVHPEOH GHV JHQV TXL VRQW SDUP|
/H SURMHW G DFTXLVLWLRQ FRQFHUQH XQH SDUFHOOH FDGDVWU«H
GLVSRVLWLI G HQWU«H GX JURXSH KRVSLWDOLHU 6«OHVWDW 2EHU
DYHF FHWWH J«RP«WULH W\SLTXH GH O XUEDQLVPH GHV DQQ«HYV

(Q O «<WDW DFWXHO FHWWH SDUFHOOH DSSDUWLHQW DX JURXSH KF
IDFWR OHV HVSDFHV YHUWV RQW WRXMRXUV «W« HQWUHWHQXV SD!
GH 6«OHVWDW /D YLOOH GH 6«OHVWDW D SURSRV« DX JURXSH KI
SDUFHOOH ¢ O HXUR V\PEROLTXH /H GLUHFWRLUH HW OH FRQVF
KRVSLWDOLHU VH VROW SURQRQF«V IDYRUDEOHPHQW HW RQW DSSL
3RXU OHYHU «YHQWXHOOHPHQW GHV LQWHUURJDWLRQV VXU OHV P
OH FR%W GH FH IRQFLHU ¢ O HXUR V\PEROLTXH LO IDXW FRPSU
J«Q«UDOHPHQW SRVVLEOHV TXDQG LO HVW TXHVWLRQ GH SURMHW\
TXHVWLRQ GH VH OLE«UHU GH IRQFLHU VDQV LQW«U-W PDMHXU /
VLWXDWLRQ

/H SURMHW D «JDOHPHQW «W« VRXPLV ¢ OD GLUHFWLRQ U«JLRQDC
U«JLRQ *UDQG (VW HW GX G«SDUWHPHQW GX %DV 5KLQ SRXU YDOL
GHV tQDQFHV SXEOLTXHV D DSSURXY« FH SURMHW ¢ FRQGLWLRQ
PDLQWLHQ GH OD YRLULH GDQV OH GRPDLQH SXEOLF VRLHQW PDLQ
OH FDV

&H TX RQ YRLW ¢ O «<FUDQ F HVW HfHFWLYHPHQW FHWWH SDUFHOO
¢ O KHXUH TXL FRPSRUWH XQH TXLQ]DLQH GH SODFHV GH VWDWLR(
EUDQFKH HVW LO \ D TXHOTXHV HVSDFHV YHUWYV TXL VRQW DXMRX
6«<OHVWDW 4}

,QWHUYHQWLRQ GH PRQVLHXU -HDQ 3LHUUH +DDV

m4&RPPH PRQVLHXU OH PDLUH 'HQLV 'LJHO QH SUHQG SDV SDUW D
(VW FH TX LO \ D GHVY LOQOWHUYHQWLRQV VXU FHWWH G«OLE«UDWLR
SUHQGUD «JDOHPHQW SDV SDUW DX YRWH HW VH G«VLVWH DXVVL
PDGDPH 1DG2JH +RUQEHFN HW PRQVLHXU 'HQLV 'LJHO QH SUHQQHQ
TX LO \ D GHV LQWHUYHQWLRQV4" -H SURSRVH GH SDVVHU DX YF
FRQWUH4" 4XHOTX XQ V DEVWLHQW4" OHUFL GH YRWUH DFFRUG 4}
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$8725,6(

3 -

SODQ

9LOOH HW DP«QDJHPHQW U«XQLH OH

OH FRGH J«Q«UDO GHV FROOHFWLYLW«V WHUULW ]

ODYLV GX VHUYLFH GHV GRPDLQHV HQ GDWH GX

O DFTXLVLWLRQ ¢ O HXUR V\PEROLTXH GH OD SC
VHFWLRQ Qr DSSDUWHQDQW DX *URXSH +
6«<OHVWDW 2EHUQDL *+62

¢ LQVFULUH OHV FU«GLWV FRUUHVSRQGDQWYV
PRGLILFDWLYH Qrb GH O H[HUFLFH DX FKDS
EXGIJHW SULQFLSDO VRXV O LPSXWDWLRQ LQWH
5

PRQVLHXU OH PDLUH RX VRQ UHSU«VHQWDQW O«J
QRWDUL«

DYLV GHV GRPDLQHYV

$GRSW« ¢ O XQDQLPLW«
1H SUHQG SDV SDUW DX YRWHD
ORQVLHXU 'HQLV 'LJHO PDGDPH 1DG2JH +RUQEHFN

ORQVLHXU OH PDLUH HW PDGDPH 1DG2JH +RUQEHFN QH SUHQQHQ
G«EDWV QL DX YRWH















- 8UEDQLVPH HW +DELWDW

23%$+ GX FHQWUH KLVWRULTXH DWWULEXWLRQ G DLGH)\
SURSUL«WDLUHV

'RPDLQHbD '"«OLE«UDWLRQ

6RXV GRPDLQHbDb SUEDQLVPH HW +DELWDW

6HUYLFH LQVWUXFWHXUDbD $P«QDJHPHQW SUEDLQ
5DSSRUWHXUDbD ORQVLHXU 6\OYDLQ OROLQD

/H RFWREUH OH FRQVHLO PXQLFLSDO D DSSURXY« OI

UHQRXYHOOHPHQW XUEDLQ SRUWDQW VXU OH FHQWUH KLVWF

3DU FHWWH FRQYHQWLRQ OD YLOOH GH 6«OHVWDW V HQJDJ
XQH DLGH ILQDQFLaUH HQ FRPSO«PHQW GHV DLGHV GH O $1
HXURS«HQQH G $OVDFH &H$ HW GH 6«OHVWDW 7HUULWRL
&RPPXQHV ¢ KDXWHXU GHb

SURSUL«WDLUHV RFFXSDQWYV WUDYDX[ ORXUGYV GH OXWW|
WuU23V G«JUDG«b b SODIRQG GH WUDYDX] +7

SURSUL«WDLUHV RFFXSDQWYV WUDYDX[ SRXU OD V«FXULW:«
GH WUDYDX[ GH +7b

SURSUL«WDLUHV RFFXSDQWYV WUDYDX[ GH U«QRYDWLRQ «(C
GH +7b

SURSUL«WDLUHV RFFEXSDQWYV WUDYDX[ G DXWRQRPLH GF

SODIRQG GH WUDYDX[ GH +7b

SURSUL«WDLUHV EDLOOHXUV  WUDYDX[ GH OXWWH FRQW

G«JUDG«b MXVTX ¢ Db SODIRQQ« ¢ SODIRQG GH WL
¢ +7 Pt SODIRQQ« ¢ Pt b

SURSUL«WDLUHV EDLOOHXUV WUDYDX[ SRXU OD V«FXULW«
ORJHPHQW G«JUDG« RX VXLWH ¢ SURF«GXUH 56' RX FRQWUSY
b SODIRQQ« ¢ SODIRQG GH WUDYDX[ DOODQW GH

Pt SODIRQQ« ¢ Pt b

SURSUL«WDLUHV EDLOOHXUYV WUDYDX[ GH U«QRYDWLRQ «
SODIRQQ« ¢ SODIRQG GH WUDYDX[ GH +7 Pt SC
Pt b

SURSUL«WDLUHV EDLOOHXUV WUDYDX[ GH WUDQVIRUPDW
b



YROHW FRSURSUL«W«b DLGHV ¢ OD U«DOLVDWLRQ GH
FRPPXQHYV IRUIDLW GH SDU GRVVLHU PRGHVWHYV HW W
OD OLPLWH GH GRVVLHUV SRXU DQV

JHV GRVVLHUV VXLYDQWY D\DQW «W« G«FODU«V «OLJLEOHV
FRQIRUP«PHQW ¢ OD FRQYHQWLRQ TXH OD 9LOOH DW
FRPSO«PHQWDLUHYV

'«EDWV

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW VXLYDQW OH SRLQW FHVYW O RS«UDWLRQ SURJU
O KDELWDW 23%$+ GX FHQWUH KLVWRULTXH DYHF O DWWULEXWL
SURSUL«WDLUHV HW F HVW PRQVLHXU 6\OYDLQ OROLQD TXL QRXV S

,QWHUYHQWLRQ GH PRQVLHXU 6\0YDLQ OROLQD
mM40RQVLHXU OH PDLUH OD SU«VHQWH G«OLE«UDWLRQ V LQVFULW
SULV SDU QRWUH FROOHFWLYLW« HQ IDYHXU GH OD UHTXDOLtFDWL
WUDYHUV OD PLVH HQ XYUH GH O RS«UDWLRQ SURJUDPP«H SRXU ¢
GH UHQRXYHOOHPHQW XUEDLQ 23%$+ 58 DSSURXY«H HQ
&H GLVSRVLWLI HVW MH OH UDSSHOOH FR1tQDQF« SDU O $JHQFH
&ROOHFWLYLW« HXURS«HQQH G $OVDFH HW OD FRPPXQDXW« GH
7JHUULWRLUHV ,0 SHUPHW GH G«FOHQFKHU GHV WUDYDX[ VRXYH
SURSUL«WDLUHY RFFXSDQWVY FRPPH SRXU OHV EDLOOHXUYV
/ID YLOOH GH 6«OHVWDW DFFRPSDJQH DLQVL OHV SURSUL«WDLUHYV
SDUF GH ORJHPHQWYV GDQV O DP«OLRUDWLRQ GH OD TXDOLW« GH
FRQWUH O KDELWDW G«JUDG« HW O DP«OLRUDWLRQ GH OD SHUIRUP
$XMRXUG KXL QRXV YRXV SURSRVRQV G DWWULEXHU OD VRPPH GH
WUDYHUV FLQT SURMHWY YDOLG«V SDU O $JHQFH QDWLRQDOH GH
ERXOHYDUG 7KLHUV D UXH GHV &OHIV SODFH GX 9LHX[ 3F
.RHEHUO« HW SODFH *DPEHWWD
1RXV YRXV SURSRVRQV G DSSURXYHU FHWWH G«OLE«UDWLRQ TXL |
YRORQW« G DJLU SRXU XQ FHQWUH YLOOH TXDOLWDWLI GXUDEOH F

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m4(VW FH TX LO \ D GHV TXHVWLRQV GHV UHPDUTXHV4" 6L FH Q H
4XL HVW FRQWUH4" 4XL V DEVWLHQW4" -H YRXV UHPHUFLH 4}



/( &216(,/ 081,&,3%/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ 9LH ,QFOXVLF
9LOOH HW DP«QDJHPHQW U«XQLH OH

98 OD G«OLE«UDWLRQ GX FRQVHLO PXQLFLSDO HQ

98 OHV FU«GLWV LQVFULWYV DX FKDSLWUH
G «TXLSHPHQWYV YHUV«HVb} LPSXWDWLRQ

&, G DWWULEXHU DX WLWUH GHV DLGHV FRPSO«PHC
GH O $1$+ XQH VXEYHQWLRQ G XQ PRQWDQW WRYV
GRQWD

SURSUL«WDLUHW RFFEXSDQWYV
¢ SRXU GHV WUDYDX]
U«DOLV«V ERXOHYDUG 7KLHUVD

¢ SRXU GHYV
WUDYDX[ U«DOLV«V D UXH GH

¢ SRXU GHV WUDYDX]
U«DOLV«V SODFH GX 9LHX] 3

SURSUL«WDLUKHY EDLOOHXUYV
¢ SRXU GHV
WUDYDX[ U«DOLV«V UXH GX 'F
.REHUO«b

¢ OD 6&, *$0%(77% UHSU«VHQW«H SDU
SRXU GHV WUDYDX]
U«DOLV«V SODFH *DPEHWWD

$8725,6( PRQVLHXU OH PDLUH RX VRQ UHSU«VHQWDQW O«.
DFWH UHODWLI ¢ FHV G«FLVLRQV

$GRSW« ¢ O XQDQLPLW«



'LYHUV

&KDVVHV FRPPXQDOHV PRGLILFDWLRQ GH OD OLVWH GHYV
DJU«PHQW G XQ SHUPLVVLRQQDLUH GDQV OH ORW GH FKDVVH Qr

'RPDLQHDb '« OLE«UDWLRQ
6RXV GRPDLQHDb 'LYHUV

6HUYLFH LQVWUXFWHXUDbD 'RPDLQHV HW ,QWHQGDQFH
5DSSRUWHXUDb ORQVLHXU *LOEHUW .OHLQ

3DU G«OLE«UDWLRQ GX MDQYLHU OH FRQVHLO PXQLFL

PHQW SRXU OH ORW GH FKDVVH Qr ¢ PRQVLHXU %HUWUDQG
GX DX

$X[ WHUPHV GH O DUWLFOH GX FDKLHU GHV FKDUJHV GHV F
%DV 5KLQ OH ORFDWDLUH GH FKDVVH SHUVRQQH SK\VLTXH
PLVVLRQQDLUHYV TXL GRLYHQW -WUH DJU««V SDU OH FRQVHL
OD &RPPLVVLRQ &RPPXQDOH &RQVXOWDWLYH GH OD &KDVVH

3DU G«OLE«UDWLRQ GX PDL OH FRQVHLO PXQLFLSDO D °
GHVY SHUPLVVLRQQDLUHY HW GRQQ« VRQ DJU«PHQW ¢ OD OLV

ORQVLHXU $QOLNHU GRPLFLOL« ¢ :DKOHQGRUI 6XLVVH
ORQVLHXU 'H /IDEURXKH GH /DERUGHULH GRPLFLOL« ¢ 3DULYV
ORQVLHXU )DLYUH GRPLFLOL« ¢ &KDUPRLYV

ORQVLHXU )HKODXHU GRPLFLOL« ¢ 'LHIIHQWKDO
ORQVLHXU )UH\ GRPLFLOL« ¢ 6«OHVWDW

ORQVLHXU JULWVFK GRPLFLOL« ¢ *HLVSROVKHLP JDUH
ORQVLHXU *HUEHU GRPLFLOL« ¢ 6HIWLQJHQ 6XLVVH
ORQVLHXU ODFKEDFK GRPLFLOL« ¢ %DOW]HQKHLP
ORQVLHXU +RIIPDQQ GRPLFLOL« ¢ 2KQHQKHLP
ORQVLHXU 9HHUDVDP\ GRPLFLOL« ¢ 3DULV

ORQVLHXU :HLEHO GRPLFLOL« ¢ 5RVVIHOG

ORQVLHXU 6HLOHU GRPLFLOL« ¢ %HUQH 6XLVVH

ORQVLHXU %HUWUDQG 5DHVHU IDLW SDUW GX G«SDUW GH G
VDYRLU PHVVLHXUV )ULWVFK HW )HKODXHU HW VROOLFLWH C



PLVVLRQQDLUHb PDGDPH ODGHU GHPHXUDQW ¢ .HUW]IHO

&RQVXOW«V OH PDL OHV PHPEUHV GH OD &RPPLVVLRQ
PXQDOH GH OD &KDVVH Q RQW SDV «PLV G RSSRVLWLRQ ¢ O
ODGHU TXL SRVVaGH OHV JDUDQWLHY UHTXLVHV «QRQF«HYV
FKDUJHV GH ORFDWLRQ GHV FKDVVHV FRPPXQDOHYV

,O HVW SURSRV« DX FRQVHLO PXQLFLSDO G «PHWWUH XQ DY/
GH PDGDPH ODGHU SURSRV« SDU PRQVLHXU %HUWUDQG 5DH
OLVWH DLQVL PRGLIL«H GHV SHUPLVVLRQQDLUHV H[FOXDQW
ODXHU

'«EDWYV

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4/H SRLQW VXLYDQW HW OH GHUQLHU ¢ O RUGUH GX MRXU F H
PRGLTFDWLRQ GH OD OLVWH GHV SHUPLVVLRQQDLUHV DJU«PHQW
GH FKDVVH Qr & HVW PRQVLHXU *LOEHUW .OHLQ TXL QRXV SU«VHQ

,QWHUYHQWLRQ GH PRQVLHXU *LOEHUW .OHLQ
M40RQVLHXU OH PDLUH PHVGDPHV HW PHVVLHXUV FKHUV FROO2JX
YRXV SURSRVH GH G«OLE«UHU VXU XQH SURSRVLWLRQ SOXW{IW WH

&RPPH YRXV OH VDYH] SDU G«OLE«UDWLRQ GX MDQYLHU OH
VRQ DJU«PHQW SRXU OH ORW GH FKDVVH Qr ¢ PRQVLHXU %HUWUD
FRXUV GX Il«YULHU DX HU I«YULHU

6HORQ OHV GLVSRVLWLRQV U«JOHPHQWDLUHYV OH ORFDWDLUH
SHUPLVVLRQQDLUHYV TXL GRLYHQW -WUH DJU««V SDU OH FRQVHL
FRPPLVVLRQ FRPPXQDOH FRQVXOWDWLYH GH OD FKDVVH
3DU G«OLE«UDWLRQ GX PDL OH FRQVHLO PXQLFLSDO D YDO
SHUPLVVLRQQDLUHVY HW GRQQ« VRQ DJU«PHQW ¢ OD OLVWH FRPPI
GRQW YRXV -WHV HQ SRVVHVVLRQ
ORQVLHXU %HUWUDQG 5DHVHU IDLW SDUW GX G«SDUW GH GHX]
PHVVLHXUV )JULWVFK HW )HKODXHU HW VROOLFLWH O DJU«PHQW
PDGDPH ODGHU GHPHXUDQW ¢ .HUW]IHOG
JRUV GH OD FRQVXOWDWLRQ OH PDL OHV PHPEUHV GH OD
FRPPXQDOH GH OD FKDVVH Q RQW SDV «PLV G RSSRVLWLRQ ¢ O DJL
IDLW TXH FHOOH FL SRVVa2GH WRXWHV OHV JDUDQWLHV UHTXLVH'
FKDUJHV GH ORFDWLRQ GHV FKDVVHV FRPPXQDOHYV
,O0 HYW GRQF SURSRV« DX FRQVHLO PXQLFLSDO SDU OD SU«VHQWH
G «PHWWUH XQ DYLV IDYRUDEOH ¢ O DJU«<PHQW GH PDGDPH 0DG!
%HUWUDQG 5DHVHU4
HW GH YDOLGHU OD OLVWH DLQVL PRGLt«H GHV SHUPLVVLRQQDL



JHKODXHU 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
m40HUFL (VW FH TX LO \ D GHV UHPDUTXHV GHV TXHVWLRQV4" 6L
YRL[ 4XL HVW FRQWUH4" 4XL V DEVWLHQW4"

/( &216(,/ 081,&,3$/

DSU2V DYLV IDYRUDEOH GH OD &RPPLVVLRQ $IIDLUHV
*«Q«UDOHV ,PPRELOLHU HW 5«JOHPHQWDWLRQ
U«XQLH OH

98 OHV DUWLFOHYV / HW VXLYDQWY GX FRGH GH O

98 O DUU-W« SU«xIHFWRUDO GX MXLQ G«tQLVV
FKDUJHV W\SH UHODWLI ¢ OD ORFDWLRQ GHV FKD
%DV 5KLQ SRXU OD S«ULRGH"86IXYUKkMULHU DX

98 OD QRQ RSSRVLWLRQ GH OD &RPPLVVLRQ &RQVXO

GH OD &KDVVH FRQVXOW«H OH PDL
35(1" $&7( GX G«SDUW GH PHVVLHXUV )ULWVFK HW )HKODXH'

'211( VRQ DJU«PHQW DX SHUPLVVLRQQDLUH G«QRPP«
ODGHU SURSRV« SDU PRQVLHXU %HUWUDQG 5DH
GX ORW GH FKDVVH Qr ¢ 6«OHVWDW

$GRSW«b

$SEVWHQWLRQDb

ODGDPH &DUROLQH 5H\V ORQVLHXU ODUFHO 3LHUUH &RPSWH ORQVI

',9(56

S, OQWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
2Q bDUULYH DX WHUPH GH FH FRQVHLO PXQLFLSDO ORQVLHXU ;DYL
TXH YRXV DYLH] XQ SRLQW GLYHUV , YRXV OD SDUROH 4}

,QWHUYHQWLRQ GH PRQVLHXU :DYLHU 6FKQHLGHU

M40RQVLHXU OH PDLUH FKHUV FROO2JXHV 'DQV OHV DQQ«HV

ODERUDWRLUH GH PRG«OLVDWLRQ GX FOLPDW HW GH O HQYLURQUC

-RX]JHO TXL D «W« QRPP« DX JURXSH G H[SHUWV LQWHUJRXYHUQ!

FOLPDW *,(& TXHOTXHV DQQ«HV SOXV WDUG HW TXL D HQVXLWH
¢



-H UDSSHOOH TXH OH JURXSH G H[SHUWV LQWHUJRXYHUQHPHQWD
REWHQX OH SUL[ 1REHO GH OD SDL[ HQ “H YHX[ VXUWRXW UDS S
LQWHUJRXYHUQHPHQWDO VXU O «YROXWLRQ GX FOLPDW D PLV HQ .
U<FKDXfHPHQW FOLPDWLTXH G% DX JD] ¢ HfHW GH VHUUH GaV
UDSSRUW HQ OH JURXSH GLVDLW HQWUH DXWUHV MH FLWH
U«FKDXfHPHQW J«Q«UDO FRQGXLVH ¢ XQH DXJPHQWDWLRQ GHV MR
XQH GLPLQXWLRQ GHV MRXUV H[WU-PHPHQW IURLGV & «WDLW LO \
30XV U«FHPPHQW HQ OH JURXSH G H[SHUWV LQWHUJRXYHUQI
FOLPDW VRXOLJQDLW TXH O DPSOHXU GHV FKDQJHPHQWYV U«FHQW
FOLPDWLTXH HVW VDQV SU«F«GHQW GHSXLV GHV VL2FOHV ,0 HV
KXPDLQH D U«FKDXf« O DWPRVSK2UH OHV RF«DQV HW OHV WHUUF
FRGH URXJH SRXU O KXPDQLW« DYDLW DORUV U«DJL PRQVLHXU $¢
J«Q«UDO GH O 2UJDQLVDWLRQ GHV 1DWLRQV XQLHV 218 0DLV
«FRQRPLTXHV SU«I2UHQW OH EXVLQHVV DV XVXDO HW SXLV LO \ D C
H[SUHVVLRQ TXL ¢ HOOH VHXOH U«VXPH OHV FOLPDWRVFHSWLTXHV
&RPPHQW O -WUH HQFRUH DSU2V FHV GHX[ «SLVRGHV FDQLFXODLU}
3DVVRQV VXU FHV SHUVRQQHV HOOHV GHYLHQQHQW GH SOXV HQ ¢
GLULJHDQWYV HW GHV SROLWLTXHV ", FKDTXH FDQLFXOH LQRQGDW
PDOJU« WRXWHV OHV FRQQDLVVDQFHV VFLHQWLTTXHVY HW OHV PLV
FRQQDLVVDQFHY Q RQW G DLOOHXUV IDLW TXH VH UHQIRUFHU FHV
WHFKQRORJLHV GH SOXV HQ SOXV G«YHORSS«HV PR\HQ GH FDOFX
*RXYHUQHU F HVW SU«YRLU PDLV F HVW ELHQ GH VDYRLU DYDQ
FRQQDLVVDQFH «WDLW SU«VHQWH &HV GHUQL32UHV DQQ«HV Q
SODQ«WDLUHV VXU OH FOLPDW SRXU TXDVLPHQW DXFXQH PHVXUH ¢
SURWRFROH GH .\RWR GX VRPPHW GH OD WHUUH ¢ 5LR GHV DFFR
DYHF GHV SD\V FRPPH OHV <WDWV 8QLV 8QLWHG 6WDWHV RI $PH
'RQDOG 7UXPS RX OH %U«VLO DYHF PRQVLHXU -DLU %ROVRQDUR TX
«QHUJLHV IRVVLOHV ¢ OHXU «SRTXH RX HQFRUH LOV VDFFDJHQW
SD\V FRPPH OD IRU-W DPD]RQLHQQH

(Q JUDQFH TXDVLPHQW ULHQ Q D «W« PLV HQ SODFH SDU OH JF
SU«F«GHQWY 'HV YDJXHV PHVXUHV RQW P-PH «W« U«FHPPHQW |
VXEYHQWLRQ &H TXL FRPSOLTXH OD WaFKH GHV YLOOHV FHUWHV
VRXfUHQW GH FHV FKDOHXUV LPSRUWDQWHY (OOHV Q RQW SDV «V
FKDOHXUV HVWLYDOHV TXL DUULYHQW GH SOXV HQ SOXV W{W 2Q
LVRO«HV GHV YLWUDJHV VDQV SURWHFWLRQ VRODLUH HW GHV FF
VXMHW YRWUH U«DFWLYLW« SRXU DP«OLRUHU ¢ EU2YH «FK«DQFH Of
GX SHUVRQQHO &HSHQGDQW LO IDXGUD V«ULHXVHPHQW HW UDSLCG
DX[ QRUPHYV FOLPDWLTXHV HW HQYLURQQHPHQWDOHY GHV EaWLPHC
FHV «FROHV DtQ G HQ OLPLWHU OH U«FKDXfHPHQW

'H P-PH SRXU OHV SODFHV HW UXHV DP«QDJ«HV FHV GHUQL2UHV [
«W« WU2V PLQ«UDOHV HW YRXV OH FRQYLHQGUH] LO HVW SHX DJU.
DXVVL GHV PHVXUHV VLPSOHV TXL DLGHUDLHQW OHV KDELWDQWYV
UHYHQLU VXU O LQWHUGLFWLRQ G LQVWDOOHU GHV YROHWV VXU
OLPLWHUDLW OD FKDOHXU GDQV OHV DSSDUWHPHQWY HW PDLVRQ
OHYHU OHV \HX[ SRXU HQ YRLU XQ SHX SDUWRXW HQ YLOOH HW P-P



, SDUW SHXW -WUH OHV K«ULWLHUV GH OD PDMRULW« GH OD PDQ¢
FRPSWDEOH GH FHWWH LQDFWLRQ FOLPDWLTXH DX VHLQ GH OD YLC
JDUGH HW UHFRPPDQGDWLRQV VFLHQWLtTXHV PXOWLSOHV (W C
VHQVLEOHV ¢ FH VXMHW DX VHLQ GH YRWUH PDMRULW« 1RXV O D)
VRXV WHQVLRQ HW «ULJHU OD U«QRYDWLRQ FRPPH JUDQGH FDXVH
VXSSO«PHQWDLUHV SRXU OHV FRPPXQHV V LQVFULW ¢ QRXYHDX G
VKRZV VXFFHVVLIV GH OD FRQI«UHQFH GHV SDUWLHV &23 1«DQPF
HQJDJH] QRXV YRXV \ HQFRXUDJHURQV G XQH SDUW HW QRXV YRX\
-H YRXV UHPHUFLH 4}

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
M40HUFL SRXU YRWUH H[SRV« <YLGHPPHQW WRXW OH PRQGH OH S
SDUWDJH SDV WRXW ¢ IDLW VXUWRXW TXDQG YRXV U«GXLVH] OHV
GHV JHQV TXL QH FRPSUHQQHQW SDV TX RQ HVW GDQV OH U«FKD
O D,UPH RXL F HVW O «W« HW MH QH SDVVH SDV SRXU FHV JHQV
SHQVH SDV 2XL F HVW O «W« HW LO IDLW GH SOXV HQ SOXV FKDXC
WUDYDLOOHU HQ SOHLQ DLU DYHF PRQVLHXU 3LHUUH =DPROR -H
HW MH VXELV FRPPH WRXW OH PRQGH SHXW -WUH XQ SHX SOXV O}
OD SODQ2WH HW VHV H[FaV HW VHV SLFV GH WHPS«UDWXUH ORC
DGPLQLVWUDWLI SHXW -WUH DXVVL PDLV VXUWRXW XQ FRPEDW Y
JURVVH SHQV«H SRXU WRXV PHV FROO2JXHV DJULFXOWHXUV HW VXL
9RXV SRLQWH] GX GRLJW SOXVLHXUV FKRVHV QRWDPPHQW XQ ELC
1RXV DYRQV WRXMRXUV p P-PH VL M «WDLV GDQV GHV SRVLWLRQV |
b VRXWHQX OHV PHVXUHV TXL RQW «W« SULVHV QRWDPPHQW OH S
TXL D «W« PLV HQ SODFH DX SU«F«GHQW PDQGDW &HUWHV LO Q H\
G H[LVWHU HW G DYRLU DP«OLRU« OHV FRQGLWLRQV GH WUDYDLO S
EaWLPHQWYV MH FURLV GH P«PRLUH 7RXW FHOD FH VRQW GHV LC
SHQGDQW OH SU«F«GHQW PDQGDW DYHF GHV REMHFWLIV FODLUYV
PDUFK« -H SHQVH TXH PRQVLHXU 3KLOLSSH 'HVDLQWTXHQWLQ SRXLI
3RXU OHV «FROHV RXL LO QH IDLW SDV VHXOHPHQW FKDXG GDQ\
GDQV OHV «WDEOLVVHPHQWYV G K«EHUJHPHQW SRXU SHUVRQQHV =
IDLW FKDXG GDQV OHV KDELWDWLRQV TX HOOHV VRLHQW HQ FHQW!
SDUWRXW FH Q HVW SDV SRXU DXWDQW TX RQ QH IDLW ULHQ (W M
XQ FRPPXQLTX« GH SUHVVH FHW DSU2V PLGL R» FHV «O«PHQWYV
FRQMRQFWXUH GH FHWWH FDQLFXOH VHURQW «YRTX«V

2Q D PRELOLV« WRXV OHV VHUYLFHV GH OD YLOOH GH 6«OHVWDW ¢
PXVLTXH VXUWRXW DYHF FHW DUU-W« SU«IHFWRUDO TXL D XQ SHX
8QH U«XQLRQ GH FULVH D «W« RUJDQLV«H OD VHPDLQH GHUQL2UH
YDFDQFHV HW UHFRQGXLWH DXMRXUG KXL SDUFH TX RQ HVW SDV\
/JRUV GH FHWWH U«XQLRQ MH VRXOLJQDLV OD PRELOLVDWLRQ J«Q
FROO2JXHV «OXV TXL «WDLHQW SU«VHQWY SRXU IDLUH IDFH ¢ FHW
XQH WU2V ORQJXH GXU«H 'RQF PHUFL ¢ WRXV OHV VHUYLFHV

/H FHQWUH FRPPXQDO G DFWLRQ VRFLDOH HVW PRELOLV« SRXU VR
SOXV IUDJLOHV G HQWUH QRXV GDQV FHV PRPHQWYV GL,FLOHV -H Q
GHV DFWLRQV HOOHV VRQW QRPEUHXVHV /H FHQWUH FRPPXQDO



WRXWHV FHV SHUVRQQHV O¢ ,0 \ D XQH PRELOLVDWLRQ H[HPSODLL
GLVSRVLWLI VFRODLUH TXL HVW SURORQJ« MXVTX ¢ OD VHPDLQH S
IHUPHU OHV «FROHV GH QH SDV FULHU DX FDWDVWURSKLVPH HW
DYHF XQ WHPSV VFRODLUH OH PDWLQ HW XQ WHPSV OLEUH SRXU (
GLUH XQ DFFXHLO OLEUH O DSU2V PLGL SRXU OHV «FROHV SULPDLU
ELHQ SULVH SDU OHV HQVHLJQDQWY OHV GLUHFWULFHV HW GLUH
SDU OHV SDUHQWV , O «<FROH 6DLQWH )R\ SDU H[HPSOH LO \ D OD
SDV DOO«V HQ FODVVH O DSU2V PLGL HW TXL RQW SU«l«U« UHVWHL
OHV WHPS«UDWXUHV VRLHQW SOXV FO«PHQWHV (Q WRXW FDV OHX
RQW SULV HQ FKDUJH

3RXU OH JUDQG SXEOLF MH UDSSHOOH TX LO \ D GHV HVSDFH\
QRWDPPHQW LFL ¢ OD VDOOH 6DLQWH %DUEH PDLV DXVVL ¢ OD ¢
PDLULH SODFH G $UPHV «YLGHPPHQW GDQV OHV «JOLVHV R» LO ID
R» F HVYW XQ SHX SOXV VXSSRUWDEOH GRQF FHV OLHX[ VRQW RXY
SDV RXYHUW HQ SHUPDQHQFH 2Q D RXYHUW FHV VLWHV HQ SHUPD(
TX LO \ D GHV URELQHWYV H[W«ULHXUV GHV SRLQWV G HDX SDUW
FRPPH M DL SX O HQWHQGUH OH PRLV GHUQLHU PDLV GDQV WRXV
YLOOH LO \ D XQ SRLQW G HDX ,0 \ D HQFRUH G DXWUHV SRLQWV
*UXEIHOG SDUYLV GH O «JOLVH 6DLQW *HRUJHV SDUF GHV 5HPSDI
OD 30DFH GH OD 5«SXEOLTXH

'H SOXV VXLWH DX SDVVDJH HQ YLJLODQFH URXJH FDQLFXOH DQQF
OHV DFWLYLW«V VSRUWLYHV RQW «W« LQWHUGLWHY SDU DUU=W« S
UDLVRQV GH VLPSOLtTFDWLRQ RQ SURSRVH GH QH SOXV IDLUH G D
TX RQ HYW HQ DOHUWH URXJH FDQLFXOH

2Q SDUOH VRXYHQW GH QRV KYSLWDX[ M «WDLV HQ UHODWLRQ «W|
WURLV IRLV FHWWH VHPDLQH HW O KY{SLWDO ¢ 6«OHVWDW YD ELHQ
VHPDLQH GHUQL2UH SDV DX[ XUJHQFHV PDLV HQ FKLUXUJLH ,0 \
VRXGDLQHV OL«HV ¢ G DXWUHV WUDXPDWLVPHV TXH OD FDQLFXOH
RS«U«V RQW «W« RS«U«V YHQGUHGL VRLU HW VDPHGL PDWLQ SR:
XUJHQFHV PDLV OD FKLUXUJLH /HV XUJHQFHV QH FRQQDLVVHQW S
SLFV GH IU«TXHQWDWLRQ OL«V ¢ OD FDQLFXOH

2Q SHXW VH I«OLFLWHU GHV HfRUWV GH WRXV «YLGHPPHQW GH OD
PRQGH DYHF WRXV OHV PHVVDJHV GH VHQVLELOLVDWLRQ TX LO \ |
WRXWHV HW WRXV LFL SU«VHQWYV FRQVHLOOHUV PXQLFLSDX[ FRPF
IDLUH DWWHQWLRQ DX[ SHUVRQQHV TXH YRXV FRQQDLVVH] TXH YR
FHOD TX RQ DUULYHUD ¢ PDLQWHQLU GHV SHUVRQQHV VHQVLEOHYV
FRQQD°WUH OHV P-PHV «SUHXYHV KXPDLQHV GH OD FDQLFXOH GH
&HUWHV LO \ D GHV UXHV TXL VRQW WU2V PLQ«UDOHV PDLV RQ Y
FRQWH[WH OD UXH GH OD 3RVWH HVW WU?2V PLQ«UDOH SDUFH TX F
\ D WHOOHPHQW GH U«VHDX[ GDQV OD YRLULH TX RQ QH SHXW SDV
DP«QDJHPHQWYV TXL YRQW -WUH IDLWV 9RXV DYH] DfDLUH ¢ XQ VS.
Y«J«"WDO FHOD PH SDUOH 2Q YD OH G«YHORSSHU DYHF XQH SRC
*LOEHUW .OHLQ TXL HVW DXVVL VHQVLEOH VXU FH VXMHW HQ HVV]
2Q YD FRQWLQXHU ¢ VXEYHQWLRQQHU OHV U«QRYDWLRQV GHV PDL\
P2aQH PRQVLHXU 6\0YDLQ OROLQD /D YLOOH GH 6«OHVWDW HVW SOF



&HUWHV RQ Q HQ IDLW MDPDLV DVVH] YX OD SXLVVDQFH GHV «SLV|
PDLULH RQ D FRXS« OH FKDXfDJH OH PDL LO IDLVDLW HQFR
VHPDLQH DSU2V RQ «WDLW HQ FDQLFXOH B6RXYHQH] YRXV SRXU F
KDQGEDOO SRXU FHX[ TXL «WDLHQW DX[ 7DQ]JPDWWHQ YRLU OH VS
P«W«R HQ m GHQW GH VFLH } HW SXLV O¢ F HVW UHEHORWH 'HSXL"
WRXV GH OD FKDOHXU «YLGHPPHQW ¢ GLYHUV OHYLHUV ¢ GLf«U
WRXV GH FHWWH FKDOHXU (W WRXW FH TX RQ SRXUUD IDLUH FRQW
HW KXPEOH QLYHDX RQ OH IHUD DYHF OHV PR\HQV p HW YRXV O C
QYWUHV DYHF OHV PR\HQV TXH YHXW ELHQ QRXV GRQQHU O <WDW

2Q YHUUD ELHQ VXLWH ¢ FHV «SLVRGHV GH FDQLFXOH U«S«WLWLI
EDW OHV UHFRUGV GH FKDOHXU HQFRUH DXMRXUG KXL /D WHPS«
QRXYHDX D «W« G«SDVV«H LO PH VHPEOH HW GHPDLQ FH VHUD S
RQ D EDWWX OH SLF KLVWRULTXH GH 2Q YHUUD OHV PR\HQ\
FROOHFWLYLW«V SRXU IDLUH IDFH HW SRXU DP«OLRUHU OHV FRQ
PDLV SDV TXH SRXU QRV HQIDQWYV DXVVL QRV DJHQWV HW DXVVI
U<QRYHU SRXU PLHX[ OHV LVROHU

ORQVLHXU <GRXDUG )DOOHU 4}

,QWHUYHQWLRQ GH PRQVLHXU <GRXDUG )DOOHU

M49RXV DYH] SDUO« GH O DUU-W« SU«IHFWRUDO TXL HVW WRPE« O}
P-PH ¢ PH IDLUH SRUWH SDUROH GHV FRPPHU®DQWV TXL RC
SXLVTX « YLGHPPHQW WRXV OHV GLVWULEXWHXUV WRXV OHV FRP
EDUV HW G DXWUHV DYDLHQW IDLW OHXUV DFKDWV DORUV TXH OD F
ORQJWHPSV 7RXW OH PRQGH V HVW RUJDQLV« SRXU OD )-WH GH C
DXVVL G DLOOHXUV O9RXV YR\H] OH EXVLQHVV RQ O D DUU-W«
«FRXWHQW TXDQG LO \ D XQ DUU-W« RQ ODLVVH WRXW WRPEHU
EHDXFRXS & HVW OD SOXV JURVVH MRXUQ«H GH O DQQ«H (W tQD
TXDQG RQ ODLVVH WRXW SOLHU OH VRLU ¢ K RQ QRXV GLW
WHUUDVVH

-H YRXV JDUDQWLV TXH OHV GLVWULEXWHXUV QH VRQW SDV FRQW
& HVYW GUDPDWLTXH HQ WHUPHV GH FKLfUH G DfDLUHV VXU XQ P
XQH DQQ«H TXL HVW GL,FLOH SRXU OHV FRPPHU©DQWV $ORUV TX
GDQV G DXWUHV FRPPXQHV O DOFRRO «WDLW GLVSRQLEOH &HW D
YLOOHV HQ $OVDFH -H QH GLVFXWH SDV O DUU-W« ELHQ «YLGHPF
H[SRV«HV 1«DQPRLQV TXDQG G DXWUHV V LQVWDOOHQW VXU GHV
UDSLGH (W F HVW WULVWH FHWWH VLWXDWLRQ SXLVTX XQH IRLV
DXUDLW EHVRLQ G XQ SHX SOXV GH VRXWLHQ HW DX PRLQV GHV VH
XQ SHX SOXV FODLUHV 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4-H YDLV MXVWH U«SRQGUH ¢ PRQVLHXU <GRXDUG )DOOHU FRQFH
HVW WRPE« FRPPH XQ FKHYHX VXU OD VRXSH p ELHQ TX RQ QH ERL
SOXWIW GH OD VRXSH IURLGH HQ FHWWH S«ULRGH - DL H[SULP« \
SU«IHW DX PRPHQW R» F HVYW WRPE« -H OXL DL HQYR\« XQ PHVVDJ
WRXW FDV OHV G«FLVLRQV «WDLHQW SULVHV PDOKHXUHXVHPHOQ\



SDUFH TXH F HVW OD SOXV JUDQGH MRXUQ«H SRXU EHDXFRXS GH
PLOLHX GH OD UHVWDXUDWLRQ (W 6«OHVWDW FRQQD°W WRXMRXU\
GH OD PXVLTXH 1RV DJHQWV DXVVL RQW WUDYDLOO« GXU 7RXW
SU«IHFWRUDO D «W« SULV HW D «W« OHY« WDUGLYHPHQW

-H VDLV TX LO\ D HX GHV SUHVVLRQV GHV V\QGLFDWYV SRXU WHUPL
ZHHN HQG GH OD )-~WH GH OD PXVLTXH XQ SHX JoFK«H ¢ 6«<OHVWD\
VRFLDX[ EHDXFRXS GH JHQV GLVHQW 6«OHVWDW F HVW QXO LO
OD IDXWH GH TXHOTX XQ (Q O RFFXUUHQFH FH Q «WDLW SDV OD II
GH 6«OHVWDW GHV DUWLVDQV GHV UHVWDXUDWHXUV QL GHV VHL
DFFRPSDJQHU WRXWH FHWWH ERQQH KXPHXU EHDXFRXS G DFWLRQ
(W MH YHX[ DXVVL UDSSHOHU TXH PDOJU« FHW DUU-W« SU«IHFWRU
PLQXWH OL«HV ¢ O DUU~-W« SU«IHFWRUDO OL«HV DX[ H[F2V GH FKD(
+ SRXU TXH FHWWH PDQLIHVWDWLRQ VH SDVVH OH PLHX[ SRVVLE
PDMHXUV SHQGDQW FHWWH )-WH GH OD PXVLTXH TXL V HVW G«
FDQLFXODLUHV PDLV V HVW SOXWIW ELHQ G«URXO«H WRXW OH PR
(W OH PHVVDJH TX RQ SHXW SDVVHU DX[ DXWRULW«V GH O <WDW
IDLWHV FRQTtDQFH DX[ FRPPXQHV IDLWHV FRQtDQFH DX[ FRI
UHVWDXUDWHXUV ,0V VHURQW DFFRPSDJQ«V OD SURFKDLQH IRL
FRPPH F HYW WRXMRXUV OH FDV &HWWH )-WH GH OD PXVLTXH GR
UHVWHU XQH )-WH GH OD PXVLTXH HW SDV QRQ SOXV XQH m EHXY
FHUWDLQV TXDUWLHUV GH )UDQFH SDV HQ $OVDFH SDV ¢ 6«<OHVW
PXVLTXH 6«OHVWDW D WRXMRXUV MRX« OH MHX HW FRQWLQXHUD ¢
8QH LQWHUYHQWLRQ GH PRQVLHXU *LOEHUW .OHLQ 4}

,QWHUYHQWLRQ GH PRQVLHXU *LOEHUW .OHLQ

m4-H YRXODLV MXVWH FRPSO«WHU OHV SURSRV GH PRQVLHXU OH P
FOLPDWLTXH /DQFLHQQH PXQLFLSDOLW« DYDLW G«M¢ ODQF« XQ |
VXU EaWLPHQWY GH OD YLOOH GH 6«OHVWDW (W LO \ D XQH «
JOREDO GH SHUIRUPDQFH SRXU G DXWUHV EasWLPHQWYV - DL SDUWI
G LQIRUPDWLRQ DYHF O DJHQFH GH O HDX OH V\QGLFDW GHV HDX]
$OVDFH QDWXUH VXU OD UHQDWXUDWLRQ G HVSDFHV SXEOLFV R:
VXEYHQWLRQV SRVVLEOHV ,0 \ DXUD IRUF«PHQW TXHOTXH FKRVH
SODFH

/¢ R» RQ QH SHXW SDV PHWWUH GHV DUEUHV RQ YD PHWWUH GHYV
YRQW SRXYRLU PHWWUH GH O RPEUDJH GDQV OHV UXHV 2Q YD IDL
TXH FHOD GRQQH ,0 \ D DXVVL GHV SURMHWYV VXU GHV RPEUL2UH\
GHV SDUNLQJV 2Q SUHQG YUDLPHQW ¢ F XU FH SUREO2PH & HVW T
¢ F XU HfFHFWLYHPHQW 4}

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
mM40HUFL PRQVLHXU *LOEHUW .OHLQ ODGDPH %«Q«GLFWH 9RJHO 4

,QWHUYHQWLRQ GH PDGDPH %«Q«GLFWH 9RJHO
m4- DYDLV MXVWH GHX[ TXHVWLRQV (fHFWLYHPHQW EHDXFRXS GH
OHV OLHX[ IUDLV GH OD YLOOH GH 6«OHVWDW ¢ O XVDJH GH F



¢<YLGHPPHQW RQ QH SHXW TXH VRXWHQLU FH JHQUH GH PHVXUHYV

MXVWH XQH TXHVWLRQ SDU UDSSRUW ¢ OD SLVFLQH ,0 \ DYDLW XQ
GH OD SLVFLQH VXU FHUWDLQV KRUDLUHV SHQGDQW OH ZHHN HQ
WHPSV GH FKHUFKHU O LQIRUPDWLRQ (VW FH TXH F «WDLW RXYHU)
FDGUH GH OD FDQLFXOH RX SDV4" 6L WHO «WDLW OH FDV HVW FH
SRWHQWLHOOHPHQW UHFRQGXLWH " 3XLVTXH YX OHV FKDOHXUV R
PHVXUH TXL SHUPHWWUDLW DX[ SHUVRQQHV TXL YLYHQW HQ DSSC
WRXW G H[W«ULHXU GH VH UDIUD°FKLU &HOD DYDLW «W« IDLW I
O DQQ«H GHUQL2UH G«EXW MXLOOHW GRQF FHOD SRXUUDLW -WUH
/D GHX[L2PH FKRVH RQ SDUODLW GH Y«J«WDOLVDWLRQ GHV FRXUYV
FDVTXHWWH GH PDPDQ HW GH SDUHQW G «O2YH & HVW XQ VXMH
GHUQL2UH HQ FRQVHLO G «FROH DX TXDUWLHU RXHVW PDLV MH SH
GDQV WRXWHV OHV «FROHV ¢ 6«OHVWDW HW SDV TX ¢ 6«OHVWDW
GHSXLV SOXVLHXUV DQQ«HV HW F HVW XQ VXMHW GRQW M HQWHOQC
DQQ«H OHV SDUHQWV TXL SRVHQW OD TXHVWLRQ TXL DSSHOOHQW
GH FRXUV G «FROH p PDLV MH SHQVH TXH F HVW TXHOTXH FKRVH

FRQVFLHQFH DXVVL p OD U«SRQVH D WRXMRXUV «W« MXVTX LFL F
G DUJHQW (W HfHFWLYHPHQW LO Q \ D SDV G DUJHQW

(W HQ SOXV F HVW YUDL YRXV DYH] UDLVRQ GH OH VRXOLJC
FRQVLG«UDEOHPHQW «W« U«GXLW FHWWH DQQ«H FHOD Q DLGH S
SUREO«PDWLTXH 1«DQPRLQV FH VRQW TXDQG P-PH GHV SURMHWYV
FRUSV GaV PDLQWHQDQW HW VDQV DWWHQGUH -H SHQVH TXH O <\
VXEYHQWLRQV 2Q QH SHXW SDV GHPDQGHU DX[ FRPPXQHV GH U«
EaWLPHQWYV SXEOLFV HWF (W HQFRUH SRXU OHV EaWLPHQWV SXE
GDQV OHV FDW«JRULHV GH IRQGVY GH GRWDWLRQ G «TXLSHPHQW
GRWDWLRQ GH VRXWLHQ ¢ O LQYHVWLVVHPHQW ORFDO '6,/ SRXU C
E«Q«tFLDLUHV /H )RQGV YHUW QRQ VHXOHPHQW RQ HQ U«GXLW O

SOXV HQ SOXV GH EHVRLQ HW GH PRLQV HQ PRLQV GH PR\HQV GRQ
3RXU DXWDQW MH QH VDLV SDV FRPPHQW YRWUH «TXLSH YRLW FHC
SRXU FH PDQGDW TX LO \ DXUD XQ JURXSH GH WUDYDLO TXlI
TX HFHFWLYHPHQW F HVW YUDLPHQW OH VXMHW $ORUV FRPPH G
SRXU OH UHSUHQGUH HW RQ SDUOH GH O¢ LO \ D SOXVLHXUV G«F
UHJDUGH DLOOHXUV ODOKHXUHXVHPHQW RQ UHJDUGH TXDQG P-F
P-PH VL HfHFWLYHPHQW EHDXFRXS GH FKRVHV RQW «W« IDLWHV
PLVHV HQ SODFH ODLV LO \ D YUDLPHQW XQH XUJHQFH GRQW MH
ODLV MH SHQVH TXH O¢ F HVW GH QRWUH UHVSRQVDELOLW« ¢ WRX\
(W F HVYW TXHOTXH FKRVH GRQW M HVSaUH TXH OHV JURXSHV G RSS
FHV U«tH[LRQV -H VDLV TXH FH VRQW GHV VXMHWY SROLWLTXHV |
TXH WRXW OH PRQGH VH VHQW FRQFHUQ« 4}

 QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO
mM40DGDPH 1DG2JH +RUQEHFN 4}

,QWHUYHQWLRQ GH PDGDPH 1DG2JH +RUQEHFN
M40RQVLHXU OH PDLUH ERQVRLU ¢ WRXWHV HW ¢ WRXV -H WHQ



%«Q«GLFWH 9RIJHO SDUFH TXH QRXV SDUWDJHRQV OD P-PH SU«RFF
PDQGDWXUH QRXV DYRQV G«M¢ FRPPHQF« ¢ WUDYDLOOHU VXU O
G «~FROH QRWDPPHQW OD FRXU GH O «FROH 'RUODQ 1RWUH YRO
PDQGDWXUH F HVW GH VH SHQFKHU VXU FH VXMHW TXL HVW 1 FRP
GHV «O02YHV HW GHV HQVHLJQDQWYV & HVW GDQV OHV WX\DX[ HW Y
DX P-PH WLWUH TXH OHV GLf«UHQWYVY SURMHWY DX[TXHOV YRXV
QRWDPPHQW GHV FRPPLVVLRQV 4}

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m4-H Q DL SDV JUDQG FKRVH ¢ UDMRXWHU DX[ SURSRV GH PDGDPH
PRQVLHXU <GRXDUG )DOOHU HQ D SDUO« MH VRXKDLWH MXVWH I
UDSLGLW« GH O <WDW SRXU OHV JHQV GX YR\DJH & HVW XQ SURSR
JHV JHQV GX YR\DJH VRQW DUULY«V PRQVLHXU 3KLOLSSH 'HVDLQW
GLPDQFKH VRLU DX[ HQYLURQV GH K K /DUU-W« G H[SXOVLRG
GH KHXUHV DSU3V OHXU DUULY«H /H PDUGL PDWLQ ¢ K RQ DY
O DUU-W« G H[SXOVLRQ GH OD SU«IHFWXUH 7RXW OH PRQGH D MR)
G2V OH OHQGHPDLQ PDWLQ DYDQW K DYDLW G«M¢ U«GLJ« WRXV
Y«KLFXOHV VXU SODFH

6DXI TX LO \ D GHV SURF«GXUHV (W FHV JHQV TXL V LQVWDOOH
FRQQDLVVHQW DXVVL FHV SURF«GXUHV HW RQW IDLW DSSHO GH F
UHVWHU WURLV RX TXDWUH MRXUV GH SOXV ,0V DYDLHQW FRQYH
VRQW SDUWLV GLPDQFKH DSUaV PLGL ,0V YRXODLHQW UHVWHU XC
KRUV GH TXHVWLRQ 1RXV DYRQV «W« IHUPHV HW QRXV OHV I
PHVVLHXUV 3KLOLSSH 'HVDLQWTXHQWLQ HW /DXUHQW *H\OOHU
ERXVFXODGHV HW TXHOTXHV YRLWXUHV ERXVFXO«HV

(Q WRXW FDV XQH U«XQLRQ GH WHUUDLQ HVW SURJUDPP«H OH
TX RQ SHXW IDLUH SRXU OLPLWHU O LPSDFW GHV DUULY«HV GH FDU
P-PH SOXV GH FDUDYDQHV Y«KLFXOHV HQ WRXW HW WRXWHE
RUJDQLV«H 2Q «WDLW O¢ EDV RQ D ELHQ YX FRPPHQW WRXW «WD
HQ SODFH GHV GLVSRVLWLIV SRXU V«FXULVHU OHV VLWHV HW OH\
FHYW DXVVL GH O DUJHQW GH OD FROOHFWLYLW« ORL OH SURIH
O «WDW GHV JD]JRQV DXMRXUG KXL DORUV TX LO «WDLW PDJQLTT:
FHWWH S«ULRGH OHV UHSU«VHQWDQWY GX FOXE GH IRRW $ 6 3RU\
Q HVW SDV ELHQ SDUFH TX LO \ D GHV YHUV GH WHUUH DORUV TXF
F «\WDLW MXVWH DJU«DEOH GH IDLUH GX FDPSLQJ O¢ EDV LO IDXW
SDV DXWRULV« PDLV FHWWH SRSXODWLRQ D SULV FH GURLW 'H
SDVV«HV FHV MRXUV O¢

2Q YD -WUH DWWHQWLIV ¢ FHWWH SRSXODWLRQ TXL YR\DJH GH FR
SHXW DUULYHU FDVVHU GHV WHUUDLQV GH IRRW RX G DXWUHV H\
LQDGPLVVLEOH RQ HQ HVW FRQVFLHQWYV RQ IDLW FH TX LO IDXW S
TXH OHV DVVRFLDWLRQV QH VRLHQW SDV WULEXWDLUHV QRQ SOXV
RQW «W« DQQXO«HV FHUWHY ,0\ D HX OD FDQLFXOH TXL HVW YHC
GH FKRVHV TXL RQW «W« DQQXO«HV ¢ FDXVH GH O DUULY«H GH FH ¢
IDLW ¢ SHX Suav SHUVRQQHV ,0 \ D GHV YLOODJHV VXU OH W
GH FRPPXQHV GH 6«OHVWDW 7HUULWRLUHV DYHF PRLQV G KDEL



SRSXODWLRQ TXL V HVW PLVH HQ SODFH «YLGHPPHQW GH IDORQ L
MH QH YDLV SDV GDQV OHV G«WDLOV VDQLWDLUHYV GH FHWWH FKRYV
(Q WRXW FDV PHUFL DXVVL DX[ VHUYLFHV G DYRLU WU2V YLWH U«C
FROOHFWH HW WUL GHV RUGXUHV P«QDJaUHV 60,8&720 $OVDFH &HOQ
GH G«FKHWV ¢ GLVSRVLWLRQ $XMRXUG KXL OH WHUUDLQ HVW S
SDUWLY HQ G«SRVDQW OHXUV SRXEHOOHV GDQV OHV EHQQHV /D |
DUULY«V SDV TXDQG LOV VRQW SDUWLYV /¢ DXVVL FH VRQW GHV F
WwWuav DWWHQWLRQ SDUFH TXH FH VRQW GHV JHQV TXL Q RQW DXF
SDUWHQW P-PH ORUVTX LOV SDUWHQW OD QXLW & HVW XQH SRSX
DFFXHLOOLU OD SURFKDLQH IRLV GH IDORQ SDUWLFXOL2UH 4XDQG
GLW ¢ YRWUH IRUFH RQ YD U«SRQGUH SDU XQH DXWUH IRUFH
5«SXEOLTXH VXU FH GRVVLHU O¢ HOOH D ELHQ MRX« OH MHX 6L
SURORQJHU OHXU V«MRXU ¢ 6«OHVWDW (Q WRXW FDV PHUFL ¢ PR
G DYRLU IDLW EDUUDJH FH MRXU O¢ SDUFH TXH F HVW VXUSUHQDQ'
9X PRQ HQWKRXVLDVPH VXU OH FDPSLQJ VDXYDJH M HQ DL RXEOL«
XQH RS«UDWLRQ D «W« PHQ«H SRXU IDLUH XQH SLVFLQH JUDWXLWH
SHQGDQW OHV MRXUV GH FDQLFXOH TXDVLPHQW ¢ OD P-PH «SRTX
& «WDLW XQH ERQQH LG«H G XQ SRLQW GH YXH UDIUD°FKLVVHPH
PDXYDLVH LG«H GDQV OH IRQFWLRQQHPHQW GH OD SLVFLQH ,0 \ C
LO\ D HX XQH SRSXODWLRQ WU2V SDUWLFXOL2UH TXL HVW YHQXH
O «SRTXH GH JHQV TXL VH VRQW LQVWDOO«V LOO«JDOHPHQW ¢ 6
SLVFLQH GDQV QRWUH SLVFLQH HW RQW IDLW FH TX LO IDOODLW ¢
RS«UDWLRQ m SLVFLQH JUDWXLWH } OHV MRXUV GH JUDQGHV FKDOF
3DU FRQWUH RQ D DXVVL U«DJL VXLWH DX[ FRQVHLOV «YLGHPPHQ'
PDGDPH &DWK\ 2EHUOLQ .XJOHU /D SLVFLQH DXMRXUG KXL FHUWEF
TXL HVW IHUP« ¢ PLGL SDUFH TX RQ Q D SDV OHV DJHQWV HW OH\
SRXU SRXYRLU RXYULU OD SLVFLQH ¢ 6«OHVWDW WRXWH OD MRXL
PDWLQ HVW YDODEOH DXMRXUG KXL SRXU OD MRXUQ«H RQ D XQ \
SHXW SD\HU XQH VHXOH IRLV OH PDWLQ HW UHYHQLU O DSU2V PLGL
IDLWH 2Q IDLW OH WHVW FHWWH DQQ«H DYHF FH QRXYHDX WDULI
G RFFXSDWLRQ GH OD SLVFLQH DYHF FH WDULI MRXUQ«H HVW FH F
2Q HQ WLUHUD OHV FRQFOXVLRQV ¢ OD tQ GH O «W« 2XL "4}

,QWHUYHQWLRQ GH PDGDPH %«Q«GLFWH 9RJHO

m40HUFL GH OH UDSSHOHU MH YRXODLV HQ SDUOHU FHOD IDLVDL
FRQVHLO (W F HVW YUDL TXH F «WDLW WU3V DWWHQGX 2Q DYDL\
SRXUTXRL LO IDXW UHSD\HU TXDQG RQ YHXW UHYHQLU VH EDLJQHL
XQH WU3aV ERQQH PHVXUH TXL VHUD DSSU«FL«H HW LO IDXW OH VR)

,QWHUYHQWLRQ GH PRQVLHXU OH PDLUH 'HQLV 'LJHO

m46 LO Q \ D SOXV GH TXHVWLRQV RQ DUULYH DX WHUPH GH FH
GLUHFWHXU J«Q«UDO GHV VHUYLFHV SUHQGUD VHV IRQFWLRQV OH
GLUHFWHXU GH FDELQHW ,0 V DJLW GX GHUQLHU FRQVHLO PXQLFL
HQ WDQW TXH GLUHFWULFH J«Q«UDOH GHV VHUYLFHV -H WHQDLV
G DYRLU DVVXU« FHW LQW«ULP VXU XQH S«ULRGH FRPSOLTX«H SL



XQH tQ GH PDQGDWXUH HW XQH QRXYHOOH ,0 IDOODLW RUJDQLV
QRXYHDX[ «OXV &HOD QH V HVW SDV IDLW WRXW VHXO «YLGH
UHVSRQVDEOH OD GLUHFWULFH J«Q«UDOH GHV VHUYLFHV (W ¢
UHPHUFLH WRXV OHV DXWUHV VHUYLFHV ODLV HQ WRXW FDV MH YF
GHYDQW OH FRQVHLO PXQLFLSDO GH FHV ERQV HW OR\DX[ VHU)
SHQGDQW FHV VL[ PRLV G LQW«ULP OHUFL SRXU WRXW HW RQ SHX\
$SSODXGLVVHPHQWYV

%RQQH VRLU«H ¢ WRXWHV HW ¢ WRXV HW ¢ GDQV XQ PRLV SRXU OH

J)LQ GH OD V«DQFHDb

/IHVHFU«WDLUH GH V«DQFH












