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- DLAH SMLVLU GH YRXV SU«VHQWAU FHWW GHX[ 12 P H * D] HWH %DFKHQ@* WIH GH ODQQ«H &RP P H YRXV
SRXUH] & FRQWDWU JWeFH ¢ @ WDAVDWRQ GH FH EX@HWQ R» @GV SKRVRV VRQW VRXYHQW SKXV
SDUDQWHY TXH GH JWDQGHV SKWVHV @ YIMDAW« GH QRWJH YLGDJIH Q HVYWSXV ¢ G«P RQWJHU

/ D YLH DVVRFLDW.YH HVWWWRXNRXW DXWL UFKH HWG\ QDP LTXH P DA U« GHV GLILFXQV GH UHFUXWAHU GHV
E«Q«YRGIV 0 HUFL ¢ FHX[ TXL V LQYHVWVVHQWHWSXV SDUIFXQ2 UIHP HQWDX[ QRXYHDX[ KDELDQW
GH QRWH FRP P XQH -H YRXGUDLY YRXV UHP HUFLHU G DYRLU FKRLVL GH YHQLU YLYUH ¢ @ %DFKHG@MHUH

VDFKH] TXH YRXV =WV DFFXHLGV DYHF JUDQG SMWVIU -H P HW VRXWHQ XYWH DYHF P RQ &RQVHLO
0 XQLFLSDOSRXU UHQGUH FH YLADJH DFFXHLADQWHWG\ QDP LTXH VR\ H] GRQF GHV ELHQYHQXV

6 XU M SM@Q FXAXUHO QRWIH ELEQRWK?2 TXH HVWXQ HVSDFH GH FRQYLYLDOW< GH SDUDJH G «FKDQJH
R» YRXV WRXYHUH] XQ FKRL P SRWDQWG RXYWDJIHV SRXUVRXWAV GV WDQFKHV G aJH DYHF XQ HVSDFH
HQIDQW UHP DUT XDE® HWYLYDQW 0 HUFL ¢ ' RP LOQLT XH HW¢ VRQ «TXLSH SRXU G WIDYDLODFFRP SQ

1 RWH «FRGH GDQV G4 FDGUH GX 53" HVWSXV TXH NDP DLV DWUDFWYH DYHF XQH J2 UH DXJP HQUDVIRQ
GHV HIITHFWMIV SRXU @ UHQWkH P DLV VR\RQV YLILDQW SRXU ODYHQLW @ SRSXMWRQ GH @
' RUGRJQH HQ J«Q«WDO HWW YIHLADWWDQWA HW GV QDLWDQFHV QH VRQW SDV VXU XQH FRXUEH
DVFHQGDQWA / HV QRXYHDX[ FRXS®{V DYHF HQIDQW VRQWGHV ELHQYHQXV P DLV NH YRXGUDLV | DLLH SDVWHU
XQ P HWDJH ¢ FHX[ TXL SUI® LHQWXQH DXWH «FRM SRXU GIXW HQIDQW FHWHV YRXV DYH] VRXV GH
ERQQHV WDLVRQV SRXU YRWH FKRL FHSHQGDQW O«FRQH HVYWH F XU YLYDQWGH QRWH YLADJH XQ
@HX GH JDIHW GH FXOXUH HWG « GXFDWRQ SRXU ODYHQLU GH QRV HQIDQW 1 RWH «TXLSH HQVHL] QDQWA
HVW UHP DUTXDE® JUW:FH ¢ VRQ G\QDP LVP H VRQ LP SQFDWRQ VD FRP S«WQFH GDQV XQH P LWIRQ
SDURLY GLUILFLG{ P DLV SXXV TXH NDP DLV LQGLVSHQVDE®! HQ FHWW S«URGH FRP SQTX«H R» GV UHS2 UHV
GX YLYUH HQVHP E®{ VRQW PLY ¢ P DO 0 HUFL SRXU VRXW FH TXH YRXV ID°VHV QRWH VRXWHQ
LQG« | HFVIE 4 HVWS XXV TXH NDP DLV QRWH SURUW

1 RWH FRP P HUFH O( SL &HQWH HVW ELHQ GHYHQX O«SLFHQWH GX YIGDJH 2 Q SHXW P HVXWHU
FRP ELHQ LOHVWLQGLVSHQVDE® GH P DLQWAQLU FH WSH GH FRP P HUFH GH SUR[ LP LW "OHVWELHQ V¥U XQ
@HX GH FRQVRP P DWRQ P DLV DXWL XQ @HX GH @HQ VRFLDOLQGLVSHQVDE®H 0 HUFL ¢ 0 «QVVD HW( UZ DQ
7K« YHQLQ SRXU GHXU SURI HWLRQQDQAVP H (XU GLVSRQLELOW HWMXU JHQWAMVWH 9RXV DXUH] YRXV
DXWL VRXWP RQ VRXWHQ HWFHOXXL GH @ P XQLFLS DQW

7RXV QHV DXWHV FRP P HUSDQW HWDUWVDQV TXH TX L&/ VRIHQW SDUWFLSHQWHX[ DXWL FKDFXQ
GDQV XU GRP DLQH HWMXW FRP S«WQFHV ¢ IDUH YLYUH QRWH YLADIH HW¢ DSSRUMU GHV VHUYLFHV ¢
QRV FRQFLVR\ HQV

-H VRXKDLWHUDLV «JDQHP HQWDSSRWWHU P RQ VRXWHQ DX[ VD®UL«V GHV 3 DSHWHULHV GH &RQGDW ¢
AHXW IDP LAHV DLQVL TX ¢ VRXV GV DFVHXW GX VWX «FRQRP LTXH VRXFK«V SDU FHWH VIVKDWRQ %LHQ
HQWIQGX QRXV VRP P HV P RELAV«V DYHF OHQVHP EQH GHV « XV QRFDX[ HWUHVWHURQV WE V YLILMOQW VXU
@ VXIWA GHV « Y2 QHP HQW



6DQV DXFXQ GRXWH GDQV @ YLH O«&P HQWHVWHQWHOF HVW @ VDQW DRW SDURQV XQH IRLV
HQFRUH GH @ 0 DLVRQ 0 «GLFDOH %HDXFRXS GH SKRVRV WPV SDUDQWAV HW FRAQRUHV YRXV
SHWP HWURQW G DSSW«FLHU @1 P LOHX GDQV GHTXHO QRV SWRIHWIRQQH® GH VDQW H[ HUFHQW 7RXV
DSSW«FLIHQWFH @HX |RQFWRQQHO DSDLVDQW R» @ FRQYLYID@W HVWGI P D°WH P RW &HWH DWUDFVIYLVW
VHP E®{ VH P HVXUHU DX GH@ GHV SDWHQW SXLVT XH
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6RQ LQWDADWRQ GDQV @ P DLVRQ P «GLFDB! HVW SUkYXH 11Q RFVREUH (GH G«EXWHUD VRQ DFWYLW
G«EXW QRYHP EUH & HYWJWFH ¢ XQH SXEQFDWRQ SDU YLG«R WkDAV«H LO\ XQ DQ SDU M@
0 XQLFLSD@W HW ODJHQFH GH FRP P XQLFDWRQ &\ O &RP HW GLIXV«H VXU GV W«VHDX[ VRFIDX[ TXH
FHWH MHIXQH P «GHFLQ D «W V«GXLW SRXU YHQLW ¢ @ %DFKH@MUH & HVW GRQF WRLY P RLV DSWV
ORXYHWXWH GH @ 0 DLVRQ 0 «GLFD® TXH QRXV DYRQV @ FKDQFH HW® ERQKHXU GH ODFFXHLADU / H
GRFWHXU * KHVT X2 UH H[ HUFH GHSXLV GHX[ DQV HQ QE«UDOHQ %HALTXH HWHQ P LAHX UXUDO H@ D
FKRLVL GH V LQWD@MU HQ ) UDQFH DYHF VRQ P DUL SRXU XQ SLRNHWGH YIH $SUP V SXVIHXW FRQVDFW LO\ D
¢ SHIQH XQ P RLV HWXQH YHQXH VXU S@FH QRXV DYRQV VFH@ QRWH DYHQLU HQVHP EGH / H VIHQ SRXU
YLYUH HWH[ HUFHU HQ ) UDQFH HWSXXV SDUIFX@ LHP HQW¢ @ %DFKHAMUH / H P LHQ SRXU FRP P HQFHU ¢
U«GXLLH P RQ DFVIYLW HWSDVVHU G UIHMDLY G LFL XQ DQ VDQV GRXWH

' H QRXYHDX[ SDWHQW VDQV P «GHFLQ WDLDQWQH FHWHQWGH VH SU«VHQWAU ¢ QRWH 0 DLVRQ 0 « GLFDGH
HWVHURQWGRQF DFFXHLADV SRXU -WH SUV HQ FKDWH & HVWXQH LP P HQVH VDWVI DFWRQ SRXU P RQ
&RQVHLOO XQLFLSDOHWP RL GH P HVXUHU ODWWDFWY LW GH FHWLQYHVWVVHP HQW
o &DUGLRARIXH
e 3\ FKRQRJIXH
e "QILLP [2 LHV HWLQILLP LHW
o $FXSXQFVKUH HWVRLQV GH ELHQ -VUH
HWP DLQWHQDQWXQ DXWH P « GHFLQ J « Q« UDQVW
-H VXLV SHWXDG« TXH P D MIXQH FRQV XU VDXUD -WH ¢ YRWH «FRXW HWYRXV DSSRUWHU GV VRLQV
Q«FHWDLLHV 6D VIP SQFIW VD JHQWAHVWH HWVHV FRP S«WQFHV TXH MDL DSSUFL«<HV VXLV ¢ QRV
GU 1« UHQW «FKDQJHV P H FRQIRUW GDQV FH FKRL]
3RXU P D SDUW FH VHUD SHXW-WH DYHF XQ SHX GH QRWDQLH TXH MDUVHUDL FH P HUYHLAMX[ P «\WHU
P DLV LOI DXWVDYRLU V DUJ-VHU DX ERQ P RP HQW 6DQV GRXWH TXH G LFL XQ DQ RX GHX[ LOIDXGUD WRXYHU
XQ VHFRQG P «GHFLQ -H YDLV P \ HP SQR\ HU G2V TXH FH® VHUD Q«FHVVDLLH

7RXWYLHQW¢ SRLQW¢ TXL VDLWDWWQGUH

-H VRXKDIWH QH P HLGHXU ¢ FHWWH MIXQH P «GHFLQ HW M @ UHP HUFLH WPV FKDHXUHXVHP HQW
G -WH SDUP L QRXV SRXU YRXV -H ODFFRP SDJQHWDL GDQV VRQ H[ HUFLFH SURIHWLIRQQHO HW VHV
TXDAWY TXH Mi GHYLQH IHURQWG H@M XQ H[ FHGHQWP «GHFLQ J«Q«UD@VWH DX VHUYLFH GH VRXV 4 XHO
ERQKHXU GH YRLU GH MiIXQHV P « GHFLQV YHQLU V LQWDAHU HQ P LOHX UXUDO

0 HUFL HQFRUH ¢ &K @R« * + (64 8 - 5(

&RUGLDGP HQW
/ HO DLH
5RMQG 0 RXQQLHU
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8 QH U« DQVDWIRQ TXL V« GXLW —~—y
JUsFH ¢ QRVWH DUFKLVHFWH
%HUQDUG &+ -1 2 856 TXH N YRXGUDLY
UHP HUFLHU FK DGHX UHXVHP HQW

8 QH YXH GX EaWP HOW

) «QFLVDVIRQV ¢ QRV DJHQW G HQWHWHQ
TXL RQWUW« D@V« GHV HVSDFHV YHUW

/ HQWJ«H GH @ 0 DLVRQ 0 « GLFDH
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/ H FDELQHWGH QRWJH | XWKUH P « GHFLQ
&KQR« * KHVT X2 UH

/ H FDELQHWGH QRWJH SV FKRORJ XH 6 DQGULQH 5 RVVDULH

/ H FDELQHWG DFXSRQFWKUH GH VRLQV
HWGH ELHQ -WJH G $ (H[ DQGUD 0 RUHDX
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Section de fonctionnement

Dépenses | Recettes
002 Déficit reporté | 0,00] 002 Excédent reporté | 76 525,69
011 Charges & caractére général 276 000,00 013 Atténuation de charges 14 000,00
012 Charges de personnel 463 500,00) 70 Produits des services 100 728,00
65 Autres ch de gestion courante 181 173,00 71 Production stockee
66111 Intérets 23 089,69| 731 fiscalité locale 439 873,00
66112 ICNE { N-N-1) 73 Impots et taxes 240 923,00
67 Charges exceptionnelles 1000,00] 74 Dotations et participations 199 127,00
014 Atténuation de produits §000,00| 75 Produits divers de gestion courants 30 700,00
022 Dépenses imprévues 76 Produits financiers 10,00
[ total opérations réelles 952 762,69| 77 Produits exceptionnels 3 000,00
[ 023 Virement 2 la section d'investissement 140 400,00
total opérations réelles 1028 361,00
[042 transfert entre sections 11 724,00(042 transfert entre seclions 0,00
675 7761
6811 amortissement immobilisations 11 724,00| 777 amortissement subventions
68 amortissement charges a répartir 78 reprise provisions budgétaires
68 amortissement provisions budgétaires 79 transfert de charges
043 opération d'ordre fonctionnement 043 opération d'ordre fonctionnement
total opérations d'ordre 152 124,00 total opérations d'ordre 0,00
Total de la section Total de la section 1104 886,69

4 XH UHWHQLU GH FH EXGJ HW

» 8 QH DXJP HOWWRQ GHV G« SHQ

VHV

/ HV FKDWHV ¢ FDUDFW WH J«Q«UDODXJP HQWHQW GH
G «QHWIH G « HFWIFLW HWGH FKDXI1DIH

/ HV FKDWHY GH JHWIRQ FRXUWDQW LOD ID@X «TXLAEUHU B EXGJHW P XQUSG UXUDO YLD GH EXGJHW
HQ UWLVRQ GH @ QRQ DWUWEXWRQ GH @ VXEYHQWRQ SU«YXH SDU GH

SUQFLSDO ¢ KDXVHXU GH
&RQVHLO' « SDUMP HQVDO

HQ WLVRQ GX VXWRY“SWGHV G« SHQVHV

/ D FRQV«TXHQFH GH FHV DXJP HQWWRQV GH G« SHQVHV HVWXQH GLP LQXWRQ GH

YHW @ VHFVIRQ "QYHWIWVHP HQW QRXV UHYLHQGURQV HQ

» / HV UHFHWWHV VROWVWE HV

0 DAQ U« FHV GUILFXOMV P SU«YXHV HW FRQWDLIQDQWHYV LO Q\
VHX®V GV EDVHV GH @ VD[ H IRQFL2 LH RQW DXJP HQW GH

LP STW QRFDX]
O« VDW

¢ @ VIVKDWRQ GH

GX YUWHP HQW

D SDV HX G DXJP HQWWRQ GHV
SDU G«FLVIRQ GH
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' «SHQVHV

4 2 S«UDWRQV | LQDQFL2 UHV
B &DSLVDOG HP SUXQW
4 2 S«UDWRQ G « TXLSHP HQW

7WDYDX[ 5XH / DIDUWH

&RXP EDUXP

$FTXLVIMIRQV P DWw UH/

9 RLHV HWk VHDX|[

9RLUH

/ DXMUH W« VLQH

% FKH LQFHQGLH

5«QRYDVIRQ « FUDIH «JQVH

Q: Q@ QO QO QO QO QO Q:

7RWOGHV RS« UDWRQV
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5 HEHWWYV
4 $XWRILQDQFHP HQW
» )&79%
' «SHQVHV
M 7D[H GDP «QDJHP HQW
» $P RWIVWHP HQW
6' "6 6' (
»  9LUHP HQWVHFVIRQ | RQFURQQHP HQW
4 B6XEYHQWRQV
» ' (75 VXEYHQWRQ «VDW

» $P HQGHV GH SRQFH

7WDYDX[ 5XH / DIDWH

DWUEX«HV SDU ®H &RQVHLO' « SDWHP HQWDO
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/ D GHWWH HVWVWE (H

/ HV LOQW U-W/
/ H FDSLVDO

1 RWH FDSDFLW GH G«VHQGHWWP HQW HVW GH
WDGXLVDQWXQH ERQQH P D°WJLVH GH QRWJH GHWWH

DQV HWGHP L FH TXL HVW XQ UDWR WFV EDV
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$SUPV OV LP SRUWDQW WDYDX[ G DP «QDJHP HQW HW GH
V«FXUVDWRQ GH / DX@UH HITHFWK«V HQ QRV DJHQW
P XQLFLSDX[ RQWU«DQV« @ | BIXUVMVHP HQWGX YLGIDJ H

$ILQ GH IDFLOWU @V WQGRQQ«HV S«GHWUHV F\FQWHV HW
«TXHVWHV VXU FHWH ERXFO{ WPV SUV«H GHV SWRP HQHXW XQH
UDP SH D «W W«DQ@V«H SDU OHQWHSUVH / DIJDUGH HW/ DURQ] H ¢ @
SMFH GH ODQFLHQ HVFDAHU FRYAN

%RQQH EDMGH

6(&85-6$7—21 58( /$)$5*(

e 0 LVH HQ SFH GH EDUJ2 LHV GH V«FXUW HQ DADQWGH @ P DLVRQ P «GLFDOH ¢ @ SKDWP DFLH

e 5«DQVDVRQ G XQ SMWDX WDWAHQWMVVHXU HWG XQH ] RQH SRXU @ V«FXUVDWRQ GH FHWWH UXH WAV
SDwvDJ2 UH HWDFFLGHQWRJ @ QH

¢ 5«IHFVIRQ GHV WRWRLW GHSXLY @ UXH GX WDGH MVTX ¢ @@ SKDUP DFIH HQ E«VRQ ED®\ « |DFLM
G HQWHWHQ HWFRQIRWDE® SRXU GV SL«VRQV

e 7WYDX[ W«DQV«V SDUOHQWHSUVH / DJDUGH HW/ DURQ] H

&RY2WGH FHWH RS« UDWRQ

) LODQFHP HOW
6XEYHQWRQ ' (75 «VDW

$P HQGH GH SRQFH HWIP «H
$ XVRI LQDQFHP HQW
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/ D IRQFVIRQ GH ELEQRVK«FDLUH FRP SUHQG

e /H WDYDLODGP LQLVWDWI @& LHOWRQQHODYHF @ % ' 3 %EQRVKA TXH ' « SDUWHP HQWDG! ' RUGRJQH
3«UWJRUWG @ UHQRXYHAMP HQW GHV QYUHV  IRLV SDU DQ ORWDQLVDWRQ GHV SHUP DQHQFHV GV
WHWRXW SU-W «FKDQIJHV W«VHUYDWRQ FKRL DFKDW LQIRUP DVWDWRQ U«SDUDVRQ UWDQJHP HQW
GHV QYWHV

e« / DQLP DWRQ @ JHWRQ GH O«TXLSH E«Q«YR®{ @ GIFWUH DX[ «B@YHV GH O«FRM HW @
FRADERWDWRQ DYHF GV FWHV GDQV @ WHFKHUFKH GRFXP HQWLUH @ FRQVHLO DX[ GHFVHXW HW
OLQFLVDVIRQ SRXU GHV SXXV NHXQHV | RQWDX VWL SDUAIH GHV SMLVLLY GH @ | RQFVRQ

e /D SDUWFLSDWRQ DX[ |IRUP DVIRQV DQQXHA@MV SURSRV«HV SDUM % ' 3

| «TXLSH HVWFRP SRV«H SRXU GV SHWP DQHQFHV GH 3 IHUHWW 9LYIDQH &DWK\ 6LE\@H %DUEDUD SRXU
AV HFVKWHY DX[ FMVVHV GH 5RVHU 6\ ELAH &KUVWQH HW%DUEDWD SRXU GV DQLP DWRQV DX[ HQIDQW
GH %DUEDWD 9LYIDQH HW6LE\ GH HWSRXU IQWU @M G«FR HWO«TXLSHP HQWGHV QYWHV HVWRW DQLV« SDU
%DUEDWD 2 GLAH 6LE\ @H HW&KUWWIIQH $J Q2 V HW3 LTHUHWH VRQWAHYV W« « UHQWAYV P DLUH HWSDWIFLSHQWE
O« MERWDWVIRQ GHV SURMHW HQ DSSRWDQWXQ VRXWHQ @RJ LVWIT XH HWDI I HFW

&HWH «TXLSH HVW SDUDIWAP HQW J«W«H SDU ' RP LQLTXH + HXO/ WHVSRQVDEM LOWUP DUH GH @M@
ELEQRVK2 TXH TXLVRXKDIWA SLRSRVHU ¢ ODYHQLU FH WDYDLO¢ XQH QRXYH@H UHFUXH / D ELEQRWK?2 TXH
UHFKHUFKH «JDMHP HQWGHV E«Q« YRV SRXU FRP S&«WHU O« T XLSH

8Q JUWDQG P HUFL ¢ ' RP LQTXH +HXQ TXL D VX G\ QDP LVHU QRWH ELEQRVK2 TXH TXL FRP SUHQG DFVXH@MP HQW
SXV GH RXYWDJHV ¢ GLVSRUMRQ /H QRP EWH G DGK«UHQW D «JDGP HQW DXJP HQW GH IDERQ
VLJ QLI LFDVUYH QRXYHDX[ LQVFUW GHSXLV HQ SDUAFXQHW 1 QRP EUH G HQIDQW "O IDXWV HQ
| «@QFLVAU / D WDEQHWW RXL Q4 Q.YUH HQFRUH HWWRXMRX WV

1 RXV DGUHWRQV «J DAHP HQUWRXVIHV QRV SHQV«HV DP LEDGY ¢ &DUQH / H\ P DUH

3(7-7 %4 $1 ' (66— ' (5156026

/ D ELEQRVK® TXH DSSRWH EHDXFRXS ¢ VHV GIFWLFHV HWGIFWXW HAH FRQWIEXH DX ELHQ -WH ¢ @
WIG[IRQ ¢ ORXYHUWXWH GHVSUW DX GLRIW ¢ @ GUI«UHQFH & HVYW XQ QHX G «FKDQJHV HW GH
FRQYLYLDAW 8 Q EHOH[ HP SGH HVW@ SDUWIFLSDWRQ DX SU[ m (75$1* (6 / (&785(6 } TXLQRXV DP 2 QH
¢ VRUWU GH QRWH ] RQH GH FRQIRUWN@W%WDLH SRXU QRXV DYHQWKUHU YHW GHV DXVHXW «WDQJHU / H
JDJQDQW S ELVFLIW SDU VRXWHV GHV ELEQRVK2 TXHV GX G« SDUMP HQW HVWQH URP DQ GH $QWH 72 0 —&
1 RXV YRXV LQYIVRQV ¢ 1 G«FRXYUU OKXP RXU FURDW YD FHWIDLQHP HQWYRXYV | DLUH ULLH

8 QH VRLUH VRXV GV DUEWHV GX SDUF GH @ P DLUH D FQRV FHW« Y2 QHP HQW 1 RXV DYRQV F«&EW« QRV
DP LV G4V DUEWHV DYHF XQH FRQI«UHQFH VXU &1 FK-QH HWVHV P\ VW¥ LHV G1 YHQGUHGL  MKLGHW DQLP «H
SDU H J «Q«WFLHQ $ [ LV ' XFRXWR 8 Q JUDQG P HUFL ¢ XL

&HW«We O« TXLSH GH @ ELEQRWK?2 TXH YRXV DFFXHLGH H P HUFUHGL GH K ¢ K H VDP HGL
GH K ¢ K HWQH XQGL GH K¢ K SRXUXQH SHUP DQHQFH VXSSCGP HQWLUH
%HGMHV YDFDQFHV UHVWH] FXULHX[ HWQVH]



/H MLQ FKDTXH F@VVH D «W UWHEXH SDU 0 U/ DXJ«QLH SRXU XQH YLVIWH JXLG«H DX[ $EHLAHV GX
3« ULJRUG

1RXV VRP P HV D@V ¢ ® ELEQRW2 TXH P XQLFLSDMH WJXQ@ UHP HQWR» QRXV DYRQV SX «FRXWAU GHV
KLVWRLHYV HWHP SUXQVWHU GHV QYWHYV 1 RXV WHP HUFLRQV ' RP LQLT XH HWWVRXV HV E«Q« YRGHV

1 RXV VRP P HV DAV W«J XQ@* UHP HQWDX FLQ«P D GDQV @ FDGUH GX SURMHWmM « FRH HWFLQ«P D } DXTXHO
QRXV «VIRQV LQVFUWAV

8 Q LOQWHUYHOQDQWGX 6”572 0 GH %ULYH HVWYHQX ¢ O«FRM SRXU WDYDLAHU VXU H WIL GHV G« FKHW DYHF
MAHV «BG YHV GH &3 HWQRXV DYRQV SX LQWDUHU XQ FRP SRVWHXU GDQV (H NDUGLQ

3RXU D ILQ GDQQ«H QRXV VRP P HV D@XV DX SDUF 1 DWKUH ( YDVLRQ SRXU GHV DFWYLWYV P XQAUSEHV HQ
SMHLQ DU HWNHX[ G HDX &H IXWXQH EHAM NRXUQ«H

/ D FODVVH GH &3 D WDQV« XQ SURMHWmM URGMHU } DYHF ODVVRFLDWWRQ 5RO$ LU 6 SRUNMI «] @ WH V« DQFHV

/ HV FADVVHV GX 53" 3H\ WIQDF 6WS5DELIHU HW/ D %DFKH@HUH VH VROQWWHWRXY«HV SRXU XQH UDQGRQQ«H
A MLAHWHWXQ SLTXH QLT XH FRQYLYLDOVXU @ FRP P XQH GH / D %DFKHG@HUH

0 HUFL ¢ ODWRFLDWRQ GHV SDUIHQW G«G®@YHV m /D WUHQUH GX 53-} TXL JWFH DX[ GUI«UHQWV
DFVRQV P HQ«HV VRXWDX QRQJ GH ODQQ«H D SHUP LV GH | LQDQFHU QRV GU | « UHQW SURNHW

/ H VDP HGL SUHP LHU MKLAHW O« FRM D RXYHUWWVHY SRWHV SRXU @ P DVIQ«H DX[ IXWKW «G YHV 8 QH IDERQ
SRXU GV IDP LAHV GH G« FRXYUU BV QRFDX[ HWUHQFRQWHU O« T XLSH

7RXWH O«TXLSH «GXFDWYH WHP HUFIH @ P DLUH GH /D %DFKH@HUH VRQ SHWRQQHO HW GHV SDUHQW
G «G YHV T XL QRXV DLGHQWU«J X@* UHP HOWVRXWDX QRQJ GH ODQQ«H DILQ G RIN1UU XQH « FRMH GH T XDQW«

6L YRXV DYH] EHVRLQ GH FRQWFWAU O«FRM YRXV SRXYH] M®DLVVHU XQ P HVVDJH DX

/ HFWKWH DX[ «@YHV
¢ @ ELEQRWKA®TXH

. HWP HWH

$SUV DQV GH VHUYLFH SDW« GDQV QRWH «FRM HQ VDQW
TX HQVHLIQDQWH HW GUHFWIFH OPH 1$7+$/7( 07&+(/(7

SUHQG VD UHVUDLWH

1RXV @ UHP HUFLRQV FKDIXUHXVHP HQWSRXU VRQ G« YRXHP HQW
HW VRQ SURIHWIRQQDQVP H SHQGDQW VRXWH FHWH S«URGH

DXSWEV GH QRV HQIDQW 1RXV XL VRXKDLVRQV XQH ERQQH

UHVUDLVA

1 RXV VRXKDWRQV «JDMP HQWXQH WPV ERQQH WIHWDIW ¢ ==

0 P H 1DGLQH / DKRXVWH HW@® WHP HWFLRQV SRXU VRQ G\ QDP LVP H HWVRQ
HI I LFDFLW& DX VHLQ GH @ JDUGHUH S«W VFRMUWH HWGHV WHP SMFHP HOW
¢ O«FRM®H




5 HQWJ«H VFRMLUH XQGL VHSVWHP EUH

0 DQU HWDWRQV HWDFWYL\WV GH ODQQ«H VFRMLLH

1 RXV DYRQV G«EXW ODQQ«H VFRMLH DYHF OH VSHFWDFQH G -VDEHGMH %HVVH ni H SDDLV GHV  VHQV }
SXLV WDYDL@ GDQV QRV FWHY VXU BV VHQV

1 RWH SURMHW -DUGLQ DYHF ' HGBKLQH / DURFKH D G«EXW HQ VHSWWP EUH 1 RXV DYRQV |DLW
SURP HQDGHV ERVDQLTXHV XQH SDU VDLIVRQ ¢ @ G«FRXYHUWH GH @ IQRWH GH QRWH YLADIH HW GHV
DWQ@HW GDQV QRWUH MDUGLQ m $ X[ | GHXW TXL VH P DQJHQW} TXH QRXV DYRQV LQDXJ XU« G4 VDP HGL
MLQ 1RXV WHP HUFLIRQV 0 3HUHLUD HWO PH &KDUERQQHO SRXU Gf NR@ SDQQHDX /HV F@WHV GH
P DWUQH@ VRQWDXWL DA HV YLVIVHU GV NDUGLQV m BV XJIXP HV GX &HWQ } ¢ / D %DFKHGMUH DYHF 0
96Ul | DXW

&RP P H VRXV GV DQV VDQV FRYLG @ F@WH GH &3 D SDUFLS« DX FLRW RWDQLV« SDU G FR@® JH GH
7KHQRQ

3RXU 1 R- O VRXWHV BV FDWHV GX 53” RQWDWIVW DX VSHFVDFGH m 3DQLTXH ¢ FRFRWHW YL@ } RITHUW
FHW¥ DQQ«H SDU @ FRP P XQH GH / D %DFKHG@UH

&RP P H VRXV GV DQV QRXV DYRQV G« L& SRXU G FDUQDYDOGDQV GHV UXHV GH / D %DFKHAMHUH

1 RXV DYRQV YX G4 VSHFVWDFQ®! GHV  FKDUGRQV 0 LLUDEHGM HWVHV DP LV

" HX[ LQWAUYHQDQWHV GX 6( 66$' GH 3«WIXHX[ RQWSURSRV« DX[ «® YHV GHV DWHQHW VXU Gf VHQV GH M@
YXH SRXUVH UHQGWH FRP SW GHV REWDF®V TXH SHX YHQWUHQFRQWHU GHV P DOYR\ DQW

/ LQILP 12 IH VFRMLUH HVWLQWUYHQXH DXSU* V GH @ FMVWH GH &3 SRXU SDUMHU G DAP HQWDWRQ HWGHV
GDQJHW GHV «FUDQV

/ LQILP 12UH GH @ 30 ” D IDIW  LQWHUYHQWRQV DXSW*V GHV 0 6 VXU @1 VK2 P H GH ODQP HQVDWRQ

/ H NDUGLQ Flk« HWDJ WP HQW SDU GV
9 VW GHV NDUGLQV «@® YHV DYHF VRQ FRP SRVWHXU 7RXV
MOV XJIXP HV GX &HWQ } AHV RXW XQ «@ YH HYWFKDW« G\
G« SRVHU HV G« FKHW DQ@P HQVDLUHYV GX
WHSDV SUWV ¢ @ FDQWQH

3DWIFLSDWRQ DX &WIRW
RW DQLV« SDU M FR@ JH

3 IRNHWNDUGLQ DYHF ' HGSKLQH / DURFKH



&HW«W  O( SL &HQWH VHWD RXYHUWGX XQGL DX VDP HGLGH K ¢ K HWOH GLP DQFKH GH K ¢ K
1 RXV RWDQLVRQV GHX[ FRQFHUW VXU ® SMFH GX P DWW
YHQGUHGL DRY"WHWVDP HGL DRY2W

$X P RV GH MKLQ QRXV YRXV DYRQV SURSRV« GHX[ «Y2 QHP HQW P XVLFDX[ HWXQH IRLV GH SXV YRXV
«WIH] DX WHQGH] YRXV XQ JWQG P HWFL ¢ YRXV 1 RXV FRP SVRQV VXU YRWH SU«VHQFH SRXU GV
ITHVWAYLW V ¢ YHQLU

1 RV VRXWIHV YRXV DFFRP SDJQHURQWGRQF VRXV GV NRXW GH O«W $ ELHQW W

3DWLFLD 9 LAHQHXYH YRXV SLIRSRVH VHV VHUYLFHV GH WDQVSRUWV

7 UDQVSRUAX W HQW / LYUDLVRQ Uk J LRQDOH
9RXXP H P D[ LP XP [
3 DUWIFXQ@HW HW3 URT HWIRQQHY

&RP P H « YRTX« (RW GH @ GHUQL2 LH JD] HWH 1 G« SARLHP HQWGH @ ILEUH GDQV QRWH FRP P XQH DUULYH
¢ VRQ WP H (Q HIITHW @ UHFHWH GHV ILEWHV D «W W«D@QV«H HWQRXV VRP P HV SDW«V GDQV @ SKDVH
S« FRP P HUFLD®Y 3RXU GHV UDLVRQV GH FRQFXUMHQFHV @ W JBP HQWWIRQ LP SRVH XQ G«@L GH P RLV
PD[LP XP DYDQW GH SRXYRW VDERQQHU $ /D %DFKHGMHUH FH® FRUUHVSRQG ¢ @ SUHP L2 UH
TXLQ] DLQH GH VHSWHP EUH P D[ LP XP

&RP P HQW V\ SWSDWHU " 9RXV SRXYH] FRP P HQFHU SDU D@HU FRQVXQMU G VIWI UHVSRQVDE® GX
G« SQRIHP HQWGH @ ILEWH HQ $ TXIVWDLOH KWWY  QDVWKG | U UDFFRUGHP HQW

IRXV \ WRXYHWH] XQH SHWWH YLG«R H[ SQFDWYH DLQVL TXH 1V FDV G DNRXUQHP HQWGH @ SRVH GH M@
ILELIH FRP P H XQH P DXYDLVH DGWIHVVH -OHVWNKGLFLHX[ GH UHJDUGHU FH SRLQWG G2 V P DLQWHQDQW
7RXWFH TXL SHXW-WH | DIWHQ DP RQWVHUWD GX WHAP SV JDJ Q« VXU OLQWDADWRQ | LQD®

/ D FRQQH[ LIRQ HVW JWWIW P DLV SHXW HQJHQGUHU GHV FRY2W VXSSP HQVDUMHV VL SDU H[ HP SGH A
IRXUMHDX TXL SDVVH GDQV YRWH SURSU«W HVW«FUDV« RX ERXFK«

6L YRXV VRXKDIW] «JD®P HQWSRVIIRQQHU @ SUVH P XWDMH ¢ XQ HQGURIWSDWIFX@HU SWV GH @ 79
FH VHUWD SRWLE® &H VHUWD ELHQ JUWDWKIW P DLV SUREDE®P HQWTXH G FeE® QH VHUWD SDV FDFK« FRP P H
YRXV ®H VRXKDIW] $ YRXV GH YRLU SRXU XQ FKHP LQHP HQWYLD GV FRP EQHV SDUH[ HP S®H

3RXU WVXP « @ ILEWH HYW@ HWFH Q HYWSXV TX XQH TXHVWRQ GH TXHO XHV VHP DLQHV HQFRUH DYDQW
GH SWRI VWU GH FHWHWH GHUWQL? UH HWGH VRXWFH TXL YD DYHF YIMHVVH TXDQw GLVS RQLE LAV



5HWRXYH] OHQVHP EQ1 GH @ JDPPH &2855"(5 &2/"6 HWGHV RS«UDVIRQV |LQDQFL2 LHV GDQV YRWH
$ JHQFH 3RVWM &RP P XQDMH
9 RXV SRW«GH] XQ FRP SWH ¢ ® SRVVWH"

9RXV SRXYH]

e 5HWUHU VXU XQ &&3 VXU XQ FRP SW NRLQW SDU S«URGH GH  NRXW J @QWDQW

e 5HWUHU VXU XQ FRP SW « SDW QH SDUS«URGH GH NRXW J QWDQW

e 9HUVHU SDU S«URGH GH NRXW J@QWDQW GDQV @ QP LW GH SDU P RLV 9RV IRQGV

VHURQWIP P « GLDVWP HQWGLVSRQLE®V VXU YRWH FRP SV
SWRIMWH] «IDMP HQWGHV RITWUHY GH W &XSKRQLIH P RELGH DGDSWHV ¢ VRXV YRV EHVRLQV

&ROJ«V G «W GX DR WDX  VHSVWHP EUH
/ DJHQFH VHUD «JDMHP HQWIHUP «H GH OXQGL DRY2W

&HW« W HWNMNKVT X DX DRY2W @ P DLUH VHUD RXYHWH DX SXEQF

e HV XQGLV P DUGLV YHQGUHGLY GH K ¢ K
e HV MHXGLV GH K¢ K

9RXV SRXYH] GH QRXYHDX QRXV FRQVDFWAU JWaFH DX P DLOVXLYDQW

e P DLUH MEDFKH@HUH# RUDQJH U

/ $WAQHU G $ UMVH SU«SDUH SRXU VHV TXDUWIHW G « W

1 RXYH@V H[ SRVIMRQV HQ YXH HW SHIW YHWQLWDJHV WP SDV GV GDWAV VHURQW DNRXW¥HV

X@% UHXUHP HQW 3RXU @1 P RP HQW @1V FRXW G LQLWDWRQ DX FRADIJH FRQWQXHQWHW® NHXGL VRLU GH
K¢ K FHYWELHQ FKRXHWH

1 K«VIW] SDV LO\ D VRXMRXW P R\HQ GH SUHQGUH G WDLQ HQ LRXWH - DL SRXU SURNHWDXWWL GH | DLLH

GH m P LQL VWDJHV } VXU SXVIHXW V«DQFHV SDU H[ HP SG4 SRXU GV HQIDQW VL YRV SHMW HQIDQW

YLHQQHQWHQ YDFDQFHV HWSRXU YDUHU GHV NRXUQ«HV SLVFLQH

/ HV YLVIVAV UHWHQWGRQF VXU UHQGH] YRXV DX HQ VHP DIQH DSU*'V K O NHXGL HW

VDP HGLLO\ D SRWIELQW GH YRXV DFFXHLADU ¢ GU I« UHQW P RP HQW GH @ NRXUQ«H

$ ORFFDVIRQ GH @ I-WH GX YLADJH & SUHP LHU ZHHN HQG G $R¥%W QRXV YRXV SURSRVRQV

GU 1« UHQWAV H[ SRVIVIRQV GH SHLQWXUHV HW VFXGWUHV GDQV GLYHW Q@HX[ QRVDP P HQW¢ ODQFLHQQH

PDWH SUV GH @ SRVWHW / HV H[ SRVIMRQV VH SURGRQJHURQWVRXV @& P RLV G $ RVAWHWSRXURQW-VUH

YLVLEGHV VXU5' 9 HQ VHP DLQH

-H YRXV VRXKDLW XQ EHO«W

HWGH ERQV P RP HQW ¢ SDWDJHU

/ DHWWD : (-66
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&K2a UHV %DFKH@? LHV FKHW %DFKHQHW

6XIMW ¢ QRWH FRQFRXW GH EHM®WA GX MLQ TXL D FRQQX XQ YU VXFFAV QRWH YLADJH
V DQLP HUD HQFRWH FHW«W SRXU WJRLV P DUFK«V QRFWKUQHV P HUFUHGL -XLGHW VDP HGL $ RY2W
HWP HUFUHGL $ RYW

SRXUM I-WH YRWYH H FRP LW« G DQLP DWRQV YRXV SURSRVH (H SURJUDP P H
VXLYDQW
e 9HQGWHGL $R¥%W¢ K 7TK«aWJH GDQV (H SDUF GH O P DLUH

DYHF @ WURXSH m AHV &RP SDJQRQV G 8 Q VWH } TXL YIHQGUWD Sk VHQWAU

VD QRXYH@@H S12 FH GDQV 1 FDGUH GX HWLYDOmM5-YH HQ 9«] 2 WH }

e 6DP HGL $RXW
© K 7RXUQRL GH S«WDQTXH HQ WISGIWW GDQV SDUF GH @ P DLUH /LP LW ¢ «TXLSHV
VHULDLQV XQLTXHP HQW FH VRXUQRL V DGLHWH ¢ VRXWHYV HWVRXV SHVIWW HWJUDQGV P DLV DYHF DX
P LQLP XP XQ DGXOM SDU « TXLSH FROQWIWMX«H GH  MRXHXW &KDTXH «TXLSH IHUD DX P LQLP XP
SDUHV HWGHV P HLGBIXUHV HQ IHUIRQW 5« VHUYDWRQ REQ.J DVRLUH DX
o K 0 DUFK« QRFWKUQH GDQV @4 SDUF GH @ P DLUH DQLP « SDUm/ 8" 2 }

e ' LP DOFKH $RWW /D %DFKHAHUH
DFFXHLGMWD GH QRP EWHX[ SLRWV
WP «UDLLHV YHQDQW VH FRQIURQWAU DX
FKUIRQRP2WH GH @ TXDWIL2P H
FRXUVH GH FDLWHV ¢ VDYRQ
/| DP «QDJHP HQW G XQ QRXYHDX m GRV
GuQH } GHYDQW @ P DLVRQ P «GLFDOM
QRXV D FROQWDIQW ¢ UHYRW O
SDUFRXW DYHF XQ G«SDUW UXH 3DXO
" XSX\  HQVXLW 1 &KHP LQ GHV 5RFV
® UKH GH @ 5«SXEQTXH @ UXH
* HRUWHV 3 HURWSRXU XQH DULY«H DX|
SRUHV GX GRVIWVVHP HQWGX &HUQ &HWH
FRXWH VRXNRXW VXSHUYLV«H SDU O
FRP IW  WJLRQDO GHP DQGH  XQH
RWDQLVDWRQ SDUWIFX@ WH DILQ GH
WSRQGWH DX[ WL JGIV GH V«FXUW HQ
YLIXHXU HWFRP P H FKDTXH DQQ«H @
UXH GH @ U«SXEQTXH HW TXHO XHV
UXH DGMDFHQWHV VHURQW | HUP «HV ¢
® FLUFX(MDWRQ GH K ¢ K $ILQ GH
SWHQGWH YRV  GLVSRVIIRQV  YRXV
WRXYHWH] FLFRQWH XQ SM®Q GX
FLFXIW @GV LRXWHV RXYHUHV ¢ @
FLUFXMWRQ HWGHV ] RQHV RXYHUMHV DX
SXEQF
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o K DS«UWI RITHUWSDU 1 &RP LW G $ QLP DWRQV SXLV UHSDV VDQJ QHU HWKDULFRW FRXHQQH
HQWkH HWGHVWHUW SRXU XQ SU[ GH HXWRYV 5« VHUYDWRQ REQ.JDWRLUH DX
RX
o K $YDQWGH FARUIH @ |-V SDU G VllDJH GH @ VRP ERM® HW® IHX G DUM LFHV G SDWF GH @
P DLUH YRXV DFFXHL@HUD HQFRUH XQH IRLY SRXU XQ UHSDV GDQVDQW RWDQLV« SDU 08 6% [/ HV
SMFHV «VDQWDXWVL QP IWHV LOYRXV HVWGHP DQG« GH U« VHUYHU
RX

/' H &RP LW G DQLP DVMRQV GH @ %DFKHMTHUH UHFKHWKH GHV E«Q«YR®V HWSXV SDUWIFXQ@? UHP HQWGHV
E«Q« YRV RFFDVLRQQHO/ SRXU @ FRXUVWH GH FDLVVHV ¢ VDYRQ TXL WHTXHUWXQH VRL DQWLOH GH
SHWRQQHV FRP P LVWDLUHV SRXU @ JHWIRQ GH @ FRXWH DJHQW GH V«FXUW SRXU @ ERQQH JHWIRQ
GX SXEQF LOQWQGDQW $ RW UDFKHAQHUW %DFKHQ? UHV DVVRFLDWRQV LQVFULYH] YRXV

QRP EUHX[ DXSWV GX Wk VRUHU SRXU DLGHU QRWJH YLADJH ¢ U«XVVLU VD | =WH
3DU DLAHXW QRXV QRXV H[ FXVRQV SDU DYDQFH GH @ J-QH RFFDVIRQQ«H HW HQ HVS«WDQWTXH G VRGILO
VRIWGH @ SDWIH QRXV YRXV WHP HWFLRQV GH SDUWIFLSHU ¢ YRWH P DQL2 UH ¢ @ W« XVWIVH GH OHQVHP EH
GH FHV P DQU HWDWRQV

$0 &$/( /$48( 6HFWRQO977

' HV QRXYH@V GH @ %D3 ] H

$SUV WRLV DQV GH LHSRV FHWH 2P H «GLWRQ ¢ « W% XQH U« XVVLVH
SDUAFLSDQW SRXUFHWH 2P H « GIMIRQ SRXU XQH RW DQLVDWRQ HQ RU

0 HUFL ¢ YRXV VRXV

$0 &S/ (" ( &+$66( " (/% W&+ (// (5

/| DP LFDG{ UHP HUFLH @1V SURS UL« VIDLLHV HW@HV FKDVWHXW TXL RQWSHUP LV

G DWHLQGLH GHV TXRVDV [ «V SDU @ ) « G« LDWRQ FRQFHUQDQWGAV VDQJ QHW GHV
FKHYUHXLOY HWGH FHU

/ DWHP EQH J«Q«UDM D « W UcJ XQ@ UIHP HQWVHQXH A

3HQGDQW @ S«URGH HWLYD®! OV FKDWHXW VH WHQQHQW ¢ GLVSRVIVIRQ GHV
SURSU«VDLLHV DILQ GH SWIRWJIHU GV U«FROWV FRQWH GV G«JoW RFFDVIRQQ«V
SDU @ J LELHU HWSRX WXLYHQWOHQWHWHQ RX ORXYHUWXUH GHV FKHP LQV

/| $P LFD®Y DFFXHLAM DYHF SALVLU VRXWH SHWRQQH LOW UIHW«H SRXU UHNRLQGUH GHV
FKDVWHXW RX SDUIFLSHU ¢ ODFWYLW GH VRQ FKRL

1 RXV VHQRQV ¢ YRXV LQIRWP HU TXH GHSXLV B HU MLQ GV VIV GH QXLWVRQW
DXVRULV«V

3 RXU VRXWUHQVHLI QHP HQWQ K« VLW SDV ¢ FRQVDFWAU GH

/ $P LFDOH GH &KDVVH YRXV VRXKDLWH GH SDVVHU XQ EHO« W
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/ 8 6% ILQLWVD VDLVRQ VXU GHV QRWHV SRVIVEYHV HWHQFRXUDJ HDQWAV
SRXU @ VDLVRQ SURFKDLQH

7RXWG DERUG O«TXLSH P DVFXQQH REWHQWVRQ P DLQWHQ HQ '

¢ @ GHUWQL: UH NRXUQ«H QRVDP P HQWJUsFH ¢ @ YHQXH GH QRXYH@V
UHFUXHV HWXQH VRQAGDULW VDQV | DLGIH GDQV O« TXLSH

0 HUFL ¢ -HURP H &KDUHUDV HW) UDQFRLY 9 LARWSRXU ODYRLU FRDFK«
VRXWDX GRQJ GH @ VDLVRQ

' «<EXWGH VDLVRQ ) LQ MNKLGHW

/ HV ILGHV TXDQW ¢ HAHV |LQLVVWHQW ELHQ (XU VDLVRQ DYHF XQ ELDQ GH YLFVRUHV 1 XO HW
G«IDIWAV | LQLVWDQWP L@HX GH VDE®GIDX DYHF XQ ELDQ SXV TX KRQRUDEM HWXQH QHWW DP « @QRUDWRQ
SDU WDbDSSRUW ¢ ODQQ«H GHWLEE WH " H SXV HAHV VH VRQWRITHWHY XQH GHP L | LQDMH GH FRXSH GH
' RUGRJQH P D&HXUHXVHP HQWSHUGX %UDYR ¢ ' DP LHQ * UDQG SRXU VRQ WDYDLOHW¢ VRXVWHV GV
| LAV

&TW «FRM GH IRRVED® GV X HW®V X RQWILQL GIXU VDLVRQ DYHF EHDXFRXS GH VRXWQRLY XQH
FKRXHWW DP EIDQFH FRQYLYIDGH HQWH VRXV GV HQIDQW HW GV SDUHQW 0 HUFL ¢ WRXV OV
«GXFDWHXW GH FHV FDW«J RULHV SRXU (HXU LQYHVWVVHP HQW

/HV X VAW LQHQW 2P HGH' DYHF O«TXLSH SUHP 2 UH HW HUGH' DYHF @ GHX[ P H «TXLSH XQH
VDLVRQ TXL VDFK2 YH DYHF GHV W« VXADW LQWUHVWDQW SRXU BV GHX[ «TXLSHV ' HX[ HQWDLQHP HQW
SDU VHP DIQH TXL RQWSRW¢ GIXW [UXIW HQ I1Q GH VDLVRQ QRVDP P HQW@RW GHV VRXWQRLY EUDYR ¢
WRXV GHV « GXFDWHXUWV X

/[ HV X RQWHX I1lQL 2P H GH ' DYHF XQH VDLVRQ SQIIQH GH SWRP HVWH SRXU @ VXLWA HW XQH
J«Q«WDWRQ WHP S@H GH ERQ «&P HQW 0 HUFL ¢ 0 DVKIHX SRXU VRQ LQYHWIWVHP HOQWVRXWDX RQJ GH
ODQQ«H

3RXU QW GHV X ILQLVWHQW 2P H GH' ¢ TXHO XHV SRIQW G DFFURFKHU XQH DFFHWIRQ ¢ O«FKHIRQ
VXS«UHXU XQH «TXLSH DYHF XQ VXSHU «VDWG HVSUWHWT XL D EHDXFRXS WDYDL@x FHWWH DQQ«H

1 RXV UHP HUFLRQV 0 DWKLHX 3 UDGHRX SRXU VRQ LQYHVWVVHP HQW

8 Q QRXYHDX EXUHDX D «W «X ¢ OLVWXH GH 0$* GX - X LGHW
&R 3U«VLGHQW +DNLP . 2/. +%$/ HW6«EDVWHQ 0 281 (-

6 HFU«WDLUH HW$ GMRLQW -«UTP H &+ $5(5%$6 HW1 DQLO $548 (6
7U«VRUIHU 7KLEDXQN( %1 (5

| 86%5(&587( 728-2856" (6 (' 8&%$7(856_"' (6

-28(856 (86(6 (7' (6 %(1(92/(6
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3RXU H &XE GX 2P H oaJH WRXVWHV QHV RFFDVLRQV VRQW ERQQHV SRXU
WILQTXHU ¢ ODP LW« 4 XH FH VRLW

SRXU @1 FDUQDYDODYHF GHV HQIDQW GH O«FRG{ SRXU XQH UHQFRQWH LQWHU
J«Q«UDVIRQQHAM SRXU G4 TXL] HW®D JDMIWH GHV LRLV

SRXU @ VRLUKkH FKH] 2 QY DYHF 1 VSHFVDFG! GH ' LGLHU %DUE HQYLHQ

RX HQFRUH @ NRXUQ«H G«VHQWA ¢ /DUH ([ FHA@HQW MRXUQ«H R» VRXW GH
P RQGH V HVWELHQ DP XV« JWiFH DX[ NHX[ LQJ«QLHX[ TXH G 3 UVIGHQWQRXV
DYDLWI DEULT X«

/H SREP H GH QRWH DP LH 0\ UDP
WP RLJQH QRV UHP HUFLHP HQW/ HW
QRWH UHFRQQDLVVDQFH

3XXV GH EHRRWH MKVTX DX $RYW
YHO« W ¢ VRXV

7286 (1 &+2 (85 &+25$/( (7 7+($75(

$1LQ GH SRXYRW FUHU G DXWHV DFYLWYV FXOXWHA@MY QRXV DYRQV P RGLUL« GV WDWW GH QRWH

DVWRFLDWRQ DLQVL G2 V VHSWHP EUH YD G« EXVHU XQH VHFWRQ WK « & \WJH

/ D &KRUDGH GH / D %DFKHAMUH D VHUP LQ« ODQQ«H DYHF

o G«FHP EWH XQ FRQFHUNGH 1R- 0¢ O«JQVH GH 6DLQWS5DELHU HWFRP P HQF« ODQQ«H

DYHF B P DL @ FRP P «P RUDWRQ DX 0 RQXP HQWDX[ 0 RUN GH / D %DFKHGMUH

/H  MLQ FRP P HVRXV GV DQV XQ FRQFHUA¢ 3H\ LLJ QDF SRXU G ) HX GH @ 6 DLQW

-HDQ DFFRP SDJQ« SRXU @ SUHP 2 LH IRLY GHV m' DQG\ V 0 DQFKRW }

1 RXV SDWIFLSHURQV «JD®P HQWDX[ P HWHV

e /H DRY%WG¢ O<JQVH G$]HUDWE K  SRXUM I-\W YRWYH

e /H DRY%W ¢ ODEED\H GH 7RXWRLLDF ¢ K

e /H DRY%W GDQV ® SDUF GH 1 DLAXDF SRXU @ ) -V YRWYH

e /H QRYHP EUH ¢ O«JQ@VH GH 0 RQWJ QDF DYHF @ &RQIU«UH GX 0 LHOHWGHV $ EHLAMV HQ 3 « W RUG

e /H QRYHP EUH QRXV VHURQV SW«VHQW ¢ @ FRP P «P RUDWRQ DX 0 RQXP HQWDX[ 0 RUW GH @
%DFK HAHUH

e /H  $YUO 7RXV HQ &K XUD SU«VHQW VD 2P H m3DWLRQ / HFVXUH } DYHF FRP P H VK2 P H m/ HV

0 DIFK«V }  YRXV SRXYH] G«M UHWQLU @ GDWA GX RFVREWH ¢ K ¢ @ VD@ GHV |-V m -HDQ

" HOUHXLO} SRXUM® 2P H m3DWILRQ / HFWUWH }

1 RXV YRXV \ DWHQGRQV

* <0 (48— %5 (

&HWH DQQ«H HQFRWH @1 FOXE D G«P RQWk VRQ G\ QDP LVP H / HV FRXW VH
VRQWG«URX&V GDQV XQH Wr V ERQQH DP ELDQFH P DO U« ®f G«F2 V EUXVIDO
GH QRWH Wk VRU2 UH TXL QRXV D VRXWHV EHDXFRXS DI HFW HV

$X 1LO GHV DQQ«HV QRXV SRXYRQV P HVXUHU QRV SURJWV SRXU
JDUGHU M@ IRWP H &HWH DQQ«H VH FGJVKUHWD SDU QRWH WDGLWRQQHO
WHSDV

/ HV FRXW UHSUHQGURQWHQ VHSWHP EH

1 RXV DFFXHLGMURQV DYHF SALVLU VRXVHV FHGV HWFHX[ TXL
YRXGLRQWELHQ QRXV UHNRLQGUH

8Q JWDQG PHUFL ¢ @ P XQLFISDAW SRXU VRQ VRXWHQ GHSXLV GH
QRP EUHXVHV DQQ«HV
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1 RXV DYRQV SDW« XQH ERQQH DQQ«H VSRUMYH HWFRQYLYLDCH
/ D GHUQL2 LH V«DQFH V HVW WP LQ«H SDU XQH VRLUKH G«VHQWA
GDQV O SDUF GH @ P DLUH R» FKDFXQ D SX P RQWHU VHV VDGIQW
¢ @ S«VDQTXH HWBV SHIWHY GRXFHXW SU«SDU«HV SDU VRXV

5HQGH] YRXV HQ VHSWP EUH HWERQQHV YDFDQFHV

1$785 23+-%

| «W HVW@ 6DLVRQ GH QDLVWDQFH GH EHDXFRXS G DQLP DX[ HQ SDUMH SDUFH

TX ¢ FH P RP HQWGH ODQQ«H @ QRXUJLWKUH DERQGH

(W®V VHUISHQW QH IRQW SDV H[ FHSMRQ @V  XIV YRQW «FQRUH SRXU GV

HVS2 FHV RYLSDUHV FRPPH @ WPV WSDQGXH FRXGIXYUH YHUM HW NDXQH

+ IHIRSKLV YLUGL @YXV HWOHV |HP HAMV RYRYLYLSDUHV FRP P H @ YLS? UH DVSLF

9LSHWD DVSLV YRQW H[ SXOVHU GIXW SHWW TXL VH VRQW HQWE UHP HQW

G« YHRRSS«V ¢ OLQWUHXUGH @ P 2 UH GDQV XQ XI QRQ FD®L L«

7RXWV FHV SHWWHYV EHVIRGHV YRQWVH | DLLH XQ SMLVLU GH YRXV G« EDUUDVVHU GH

EHDXFRXS G LQVHFWV HWGH URQIHXW /D FRX®IXYUH YHUH HWNDXQH @ SXXV

U«SDQGXH LFL YD P =P H FRQVRP P HU GHV YLS2 LHV TXL Q DYDIHQWSDV EHVRLQ GH 0 DP DQ HWRQ E«Ex
FH® OKXP DLQ VH FKDWH G«M GH G«VWXLUH GIXU KDELWWDWRX P =P H ®IXU YLH

GLUHFWHP HQW $@®RW VL YRXV @ YR\H] FRQVRP P HU XQ XI FRQVIG«UH] FH®

FRP P H XQ «FKDQJH GH ERQV SWRF«G«V XQ XI RX GHX[ FH QHVWSDV FKHU

SD\ « SRXUXQH G« UDVIVDVRQ

"O\ D «JDG®P HQWVXU QRWH FRP P XQH GHV FRURQH@MV JLURQGLOHV &RURQHGD

JURQGIFD  SHVIMAV FRXMIXYUHV SDUFXQ@ UHP HQW LQRITHQVLYHV TXH ORQ

FRQIRQG W\ VWP DVIT XHP HQWDYHF XQH YLS2 LH

" HSXLV  DQV WRXV QHV DSSHO/ HWRX GHP DQGHV G LQWHUYHQWRQ  6KHUNDQ OXQ GH QRV S\ VKRQV
TXH QRXV DYRQV UHOXV | XUHQWSRXU GHV FRXCGHXYUHV YHUWHV HWNDXQHV RX

GHV FRURQHAMV / HV YLS2 UHV VRQWUDULWLP HV LFL

&TW DWRFIDWRQ FRP P H FKDTXH DQQ«H 1 DWU2 SKLD D DFFXHLAR XQH VHWILRQ GH | RUP DWRQ GHV
SRP SLIHW ¢ @ FDSWKUH GH @ IDXQH VDXYDJH 8 Q JUDQG P HUFL DX[ KDELVDQW GX &DXWH 6XG TXL
RQWSDWIFLS« ¢ OH[ HUFLFH 1 RXV DYRQV «JD®P HQWDQLP « XQ DWQ@HU VXU O« FRGRILH HWOXVIQW GHV
VHUSHQW @RW GX 2P H DQQLYHWDLH GH @ VXSHU « SLFHUH YUDF HWELR m/ HV 3LHGV ' DQV / H %RFDO}
¢ 7KHQRQ ORFFDVIRQ GH GLWLSHU GHV SHXW HW VXWRXW GH IDLULH RXEQHU VRXVHV GV FUR\ DQFHV
SRSXMUHV HW @ P «FRQQDIWDQFH ¢ SWRSRV GH FHV DQLP DX[ (YLGHP P HQW FRP P H ¢ FKDTXH
LOWHUYHQWRQ H[ WtUHXUH XQ HVSDFH GH S« VHQWDWRQ GHV G« SQDQW HWFDWHV GHV DFVWXW GH / D
%DFKHAHUH D «\W LQWD@ / D %DFKH@HUH GH SXV HQ SOXV UHSU«VHQWH 1 RXV DYRQV «JD®P HQWXQ
FDUQHWURVH SXLVTXH TXHO XHV E«E«V VRQWQ«V ( WXQH SRQW HVWSHXW-WH ¢ YHQLU

1 RXV RWDQLVRQV ¢ @ GHP DQGH SHQGDQWO«\W GHV NRXUQ«HV G« FRXYHUWHY GHV VHWIRQV ¢ ODGUHVVH
GH MIXQHV HQ GUILFXQ% HW GHV IRWP DWRQV ¢ @ FDWW VRLIQHXW DQLP DQHW DWLWDQW
Y Wk ULQDLLHV

$ YHQLU FHWDXVRP QH XQ JUDQGH LQWHUYHQWRQ S«GDJRJILTXH DX FR@ JH GH @ %R«WH ¢ 6 DUDWHWXQH
H[ SRVIVIRQ LOVHUQDWRQD® ¢ 0 «UL) QDF

1 DWKU2 SKID VH VHQW ¢ @ GLVSRVIWRQ GHV DXWHV DVWRFLDWRQV SRXU @ SDUAFLSDWRQ ¢ GHV
«Y2 QHP HQW GHV GLDSRUDP DV FRP P HQWV U«FLW GH YR\ DJHV HVF

WRQ «\W ¢ VRXVHYV HWVRXV

&RURQHAM JLLRQGLQH FH VHUSHQW
Q HVWSDV XQH YLS?2 LH &RXGIXYUH YHWH HWNDX QH

LP SUHVWLRQQDQWA P DLV VDQV GDQJ HU
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6XIWH ¢ FHWH EHAM DQQ«H G EXUHDX GH ODWRFLDWRQ GHV SDUHQW G «@ YHV
m/ D 7LHQUH GX 53” } HQUHJLVWWH GH QRXYHDX XQ ELDDQ WPV SRV DYHF XQ
SHX SXXV GH YHW«V DX[ WRLV «FROHV GX 5SL /D %DFKHGMULH
3 H\ ULJQDF HW6DLQWS5DELHU 0 HUFL DX[ P D°WHWHV HWE«Q«YRGHV TXL RQW
FROQWIEX« ¢ FHWW EH@H U«XWIVWH &HSHQGDQW &1 EXWHDX GH ODVWRFLDWRQ
HVW G«P LWIRQQDLULH HW FKHUFKH DFVIYHP HQW GHV SDUHQW E«Q«YRGIV DX|
SRVWHV GH SU«VLGHQW Wk VRUHU VHFW<VDLLH SU-W ¢ SUHQGUH O UHMDLV GV
VHSWHP EWH 6L YRXV —=VHV SRVHQWHAMP HQW LOW UHW«V SRXU UHQWHU
GDQV @ EXWHDX GH ODVWRFLDWRQ P HUFL GH QRXV FRQVDFWWU DX

(QILQ QRV WHP HUFIHP HQW YRQW ¢ 1 DVKDA@H GUHFWIFH GH O«FRM GH @
Y%DFKHAMUH TXL SUHQG VD WHWDIW HQ FHWH ILQ GDQQ«H VFRMUH 6RQ
VRXVIHQ QRXV | XWS Uk FLHX[

&21)5(5~ '8 0/ (7' (6$% /(6 (1 3(5—*25"

/' H GKEXWGH ODQQ«H FRQILP H ODFF«XUWDWRQ GHV WHQFRQWHY TXH QRXV DYLRQV UWHVVHQWH |LQ
G DQQ«H

" HSXLV H G«EXWGH ODQQ«H @ &RQIWUH D SDWIFLS« ¢ XQH YLQJWLQH GH FKDSLWJHV DX FRXW
GHVT XH®/ QRXV DYRQV FRQVIQX« ¢ VHQVLELAVHU H SXEQ@F ¢ XWWHU FRQWJH H | UHARQ DVLDWT XH

«IHQGUH QRV DEHLAMHV Q HVW SDV VHXMHP HQW GX UHVVRUW GHV DSLFXOMXW P DLV «JDMHP HQW

ODI I DLUH GH WVRXWFLWR\ HQ 6DQV HGHV H YLYDQWVHUDLWI UDJ LAV«

/ $P EDWDGH GHV &RQIUUHV GH 1 RXYH@M $TXLDLQH ¢ TXHA@H QRWH &RQIU«UH HVW DIILQ«H D
G« SRV« @ GRWILHU GH WHFRQQDLWDQFH GHV &RQI U« ULHV DXSW V GH 08 QHVFR 8 QH ERQQH QRX YHGH
o NKLQ G OMWWUW GH @ &XAXWH )WQEDLY D WFRQQX @V FRQIUUHV
RHQRJDWURQRP LTXHV GH ODUNGH YLYUH HWGHV WDGLVWRQV ¢ OLQYHQWDLLH GX SDWIP RLQH LP P DW&UHO
HW FXQXUHO 1UDQEDLY &HWH UHFRQQDLWDQFH QRXV RXYWH JWDQGH iV SRUMV GH 08 QHVFR DX
SDWIP RLQH P RQGLDOLP P DV%& UHOHWFX QX UHOGH O+ XP DQLW

(Q @ &RQI U«UH DYDIWSRV« VD FDQGLGDVXUH SRXU SDUIFLSHU DX EXGJHWSDUFLSDWI RUWI DQLV«
SDU 1 &RQVHLO ' «SDWHP HQWDO GH ' RUGRJQH "O VDJLW GH G«SRVHU XQ SURNHW TXL GRLW —VUH
SXELVFIW SDU GV KDELVDQW GH QRWH &DQVRQ /H VK2P H SURSRV« «WIW m O$EHLAM HVW
G LQWU-W * «Q«UDO } * WaFH ¢ YRWH LP SQFDWRQ HW YRV VXIIWDIJHV QRXV VRP P HV DUULY«V
VHFRQG FH TXL QRXV SHUP HWUD G LQYHWW GDQV GX P DWUHO SXXV SHURUP DQW SRXU IDUH QRV
H[ SRV«V H[ Wt UHX WV

/H l«YUHU ® &RQIWUH D RWDQLV« DYHF G 6\ QGLFDWGHV $SLFXQOHXW GH @ ' RUGRIQH m
O$EHLGM 3«UJRUGIQH } @ 2P H )-W GX 0 LHO HW GHV $EHL@MV DX FHQWH VRFLR FXQXUHO GH
7 U« @WDF

' HV LG«HV GH VRUAHV SRXU GV P RLV GH NKLAWWHWDRYWDX[ GL |« UHQW &KDSLWHV GHV &RQI U« ULHV
GX G«SDWHP HQWRX @P IMUIRSKH R» QRXV VHURQV SU«VHQW

o 6DP HGL  MKLAMW&RQIU<UH GHV * RXVHXW GH 3-FKHV 1-W GH @ S-FKH ¢ 9RXW] DF

o ' IPDQFKH  MKLAMW&RQIU«UH GX 5DVIQ G2 U IRLWH DX[ YIQ ¢ BLIRXGV

o ' IPDQFKH DRYWS$FDG«P LH GX &KDEURO IRLUH DX[ YLQV ¢ / DQQGH

o 0DWL DR¥WWE&RQIUKUH GX 9IQGH' RPPH I-WA GX  DRYW' RPPH

o ' IPDQFKH  DRYW&RQIUUH GH @ 1Rl GH 1 DLXDF |-V YRWYH 1 DLOXDF

o 2FVREW &RQJUV 1 DWRQDOGH O$ SLFXAXUWH ¢ %RX D] DF

o 1RYHPEW &KDSIMH GH @ &RQIUUH GX P LHOHWGHV $EHLAMV ¢ 0 RQWQDF SRXU @ 6DLQWA

&DVKHUQH

/ D &RQIUUH FROWQXH GH SRUWHU DX RLQ GV UFKHVWHV GH QRWH 5«JLRQ GH P DLQWHQLU HWUDYLYHU
GV WDGLMRQV GH @ YLH NRXUQDQ2 UH ( @M VRXKDLW DYRLU GHV @HQV G DP Wik« DYHF VRXV FHX[ TXLRQW
GHV DVSLLDVRQV LGHQWT XHV
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' DQV ® FDGWH GXQH WI®[IRQ JBRED® HQ P DVEUH GDP «@QRUDWRQ GHV P RELOWYV VXU G WULRLH @
&RP P XQDXW GH &RP P XQHV 7HUDWRQQDLY + DXW3«UJRUG 1 RIW VRXKDIWM «VDEQU VRQ 3@Q GH 0 RELDW 6LP S L«
DIQVLTXH VRQ 6FK«P D' LLHPWIXU9 « @

&KDFXQ G HQWH YRXV SHXWSDUAFISHU ¢ FHWM W<I B LRQ JWFH ¢ XQ TXHWIRQQDILH HQ @QH FH® QH SWHQG TXH
TXHTXHV P LOXWAV

$SUV DQDOVH GV UHP DUTXHV HWWXJ JHWIRQV VHLIRQWSUVHV HQ FRP SWM SRXU G\VDE@AHP HOWGX 3MQ GH 0 RELOW
TXLVH G« FOQHLD HQVXIW HQ DFIRQV FRQFU! VAV D\ DQWSRXU EXWG DP «QRUHUHWGH | DFLOVAU BV G« SOFHP HQW

¢ 5HQIRUAGH CRI1UH IHURYLDILH HWDP «@RUDMRQ GHV FRQGIMRQV G DFF2 V

e S5HQIRUAGH CRIILH EXV 0 LVH HQ S@FH G XQH QRXYH@ RI 1 LH WDQVSRUAHQ FRP P XQ

¢ ' «YHRSSHP HQWGHV WDQVSRUN G XWWDA! VRFLD®H

+  $QIP DURQ HWFRP P XQIFDVIRQ GHV Gl I « LHQW VHUYLFHV

o &UDVRQ G LQI DWUXFWUHY

e 0 IVH HQ S@FH GH VHUYLFHV GH FRYRWXLDJH

TRXV AV G«WDLY/ FL FRQWH P HUFL G DYDQFH SRXU YRWH SDUANFLSDWRQ
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7! @ SKRQH
6 LW LQWHUQHW Z Z Z EDFKHAMULH SHULJ RUG | U
( PDLO P DLUH EDFKHGMULH# RUDQJH IU

+(85(6 ' 289(5785( $8 38% ,& KRUVKRUDLUHV G ! W
/ XQGL -HXGL HW9 HQGUHGLGH K « K
0 DUGL HWO HUFUHGL GH K » KHWGH K « K

" WHAMXUGH @ SXEQFDWRQ 5RMQG0 28/,1,(5



