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9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH�OD�SDUFHOOH�GH
WHUUH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� VLVH� j�(O�KDFKDQD�
GpOpJDWLRQ� G
(O� 0DKUqV� G
XQH� VXSHUILFLH� GH���KD��WHOOH�TX
HOOH�HVW
LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW� FH� SRXU� OD
FRQVWUXFWLRQ�G
XQ�YLOODJH�SRXU�HQIDQWV��626��

$UW�� ��� ��/HV�SODQV�G
DPpQDJHPHQW�XUEDLQV�GRLYHQW�SUHQGUH�HQ
FRQVLGpUDWLRQ�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�O
DJULFXOWXUH�VRQW
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW
GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������GX����PDUV�������SRUWDQW�FKDQJHPHQW
GH� OD� YRFDWLRQ� � G
XQH� SDUFHOOH� GH� WHUUH� DJULFROH� HW
PRGLILFDWLRQ� GHV�OLPLWHV�GHV�]RQHV�GH���VDXYHJDUGH�GHV �
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�=DJKRXDQ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD
SURWHFWLRQ� GHV� WHUUHV�DJULFROHV�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU
OD� ORL� Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD�ORL�Q���������GX���
QRYHPEUH������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH
O
XUEDQLVPH�

9X� OH� GpFUHW�Q���������GX���DYULO������SRUWDQW�FRPSRVLWLRQ�HW
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV
FRQVXOWDWLYHV� UpJLRQDOHV�GHV�WHUUHV�DJULFROHV�WHO�TXH�PRGLILp�SDU�OH
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� HW�SDU�OH�GpFUHW�Q�����
�����GX����QRYHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������IL[DQW�OHV�]RQHV�GH
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�=DJKRXDQ

9X� O
DYLV� GH� OD� FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�UpJLRQDOH
GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�=DJKRXDQ�FRQVLJQp�GDQV�OHV
SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� ��� MXLQ������HW���VHSWHPEUH
�����

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH�OD�SDUFHOOH�GH
WHUUH� FODVVpH� GDQV� OHV�]RQHV�GH�VDXYHJDUGH�VLVH�j�OD�GpOpJDWLRQ�GX
)DKV�� G
XQH� VXSHUILFLH� GH� �� KD� IDLVDQW� SDUWLH� GX�WLWUH�IRQFLHU�Q�
������� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX�SUpVHQW
GpFUHW�HW�FH�SRXU�OD�FRQVWUXFWLRQ�G
XQ�O\FpH�VHFRQGDLUH�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX� SODQ

VXVYLVp�� OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX

JRXYHUQRUDW� GH� =DJKRXDQ� WHOOHV� TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW

VXVYLVp�Q���������GX���PDL������

$UW�� ��� ��/HV�SODQV�G
DPpQDJHPHQW�XUEDLQV�GRLYHQW�SUHQGUH�HQ

FRQVLGpUDWLRQ�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�O
DJULFXOWXUH�VRQW
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW
GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������GX����PDUV�������SRUWDQW�FKDQJHPHQW
GH� OD� YRFDWLRQ� � G
XQH� SDUFHOOH� GH� WHUUH� DJULFROH� HW
PRGLILFDWLRQ� GHV�OLPLWHV�GHV�]RQHV�GH���VDXYHJDUGH�GHV
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6ID[�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD

SURWHFWLRQ� GHV� WHUUHV�DJULFROHV�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU

OD� ORL� Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD�ORL�Q���������GX���
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SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH
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XUEDQLVPH�
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PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV
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VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6ID[

9X� O
DYLV� GH� OD� FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�UpJLRQDOH
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'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH�OD�SDUFHOOH�GH

WHUUH� FODVVpH� GDQV�OHV�]RQHV�GH�VDXYHJDUGH�VLVH�j�6LGL�6DODK��G
XQH

VXSHUILFLH� GH����KD��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX

SUpVHQW� GpFUHW� HW� FH� SRXU� O
H[WHQVLRQ� GX� SODQ� G
DPpQDJHPHQW

XUEDLQ�GH�OD�YLOOH�GH�6LGL�6DODK�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX� SODQ

VXVYLVp�� OHV�OLPLWpV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX

JRXYHUQRUDW� GH�6ID[�WHOOHV�TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW�VXVYLVp

Q���������GX����MDQYLHU������

$UW�� ��� ��/HV�SODQV�G
DPpQDJHPHQW�XUEDLQV�GRLYHQW�SUHQGUH�HQ

FRQVLGpUDWLRQ�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�O
DJULFXOWXUH�VRQW

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW

GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
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'pFUHW� Q�� �������GX����PDUV�������SRUWDQW�FKDQJHPHQW

GH� OD� YRFDWLRQ� � G
XQH� SDUFHOOH� GH� WHUUH� DJULFROH� HW

PRGLILFDWLRQ� GHV�OLPLWHV�GHV�]RQHV�GH���VDXYHJDUGH�GHV

WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD

SURWHFWLRQ� GHV� WHUUHV�DJULFROHV�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU

OD� ORL� Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD�ORL�Q���������GX���
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9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW

SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH
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9X� OH� GpFUHW�Q���������GX���DYULO������SRUWDQW�FRPSRVLWLRQ�HW
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV
FRQVXOWDWLYHV� UpJLRQDOHV�GHV�WHUUHV�DJULFROHV�WHO�TXH�PRGLILp�SDU�OH
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� HW�SDU�OH�GpFUHW�Q�����
�����GX����QRYHPEUH������

9X� OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OHV�]RQHV�GH
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�

9X� O
DYLV� GH� OD� FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�UpJLRQDOH
GHV� WHUUHV� DJULFROHV�GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�FRQVLJQp�GDQV
OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� ��� MXLQ� ����� HW� ��
VHSWHPEUH������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH�OD�SDUFHOOH�GH
WHUUH� FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� VLVH� j� 6DLGD� GH� OD
GpOpJDWLRQ� GH� 5JXHE� G
XQH�VXSHUILFLH�GH�����P���WHOOH�TX
HOOH�HVW
LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW� FH� SRXU
O
LPSODQWDWLRQ�G
XQH�VWDWLRQ�VHUYLFH�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX� SODQ
VXVYLVp�� OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX
JRXYHUQRUDW� GH�6LGL�%RX]LG�WHOOHV�TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW
VXVYLVp�Q���������GX����MDQYLHU������

$UW�� ��� ��/HV�SODQV�G
DPpQDJHPHQW�XUEDLQV�GRLYHQW�SUHQGUH�HQ
FRQVLGpUDWLRQ�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�O
DJULFXOWXUH�VRQW
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW
GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������GX����PDUV�������SRUWDQW�FKDQJHPHQW
GH� OD� YRFDWLRQ� �GH�SDUFHOOHV�GH�WHUUH�FODVVpHV�GDQV�OHV
]RQHV� GH� VDXYHJDUGH� HW� OHV� DXWUHV�]RQHV�DJULFROHV�HW
PRGLILFDWLRQ� GHV�OLPLWHV�GHV�]RQHV�GH���VDXYHJDUGH�GHV
WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD
SURWHFWLRQ� GHV� WHUUHV�DJULFROHV�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU
OD� ORL� Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD�ORL�Q���������GX���
QRYHPEUH������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH
O
XUEDQLVPH�

9X� OH� GpFUHW�Q���������GX���DYULO������SRUWDQW�FRPSRVLWLRQ�HW
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV
FRQVXOWDWLYHV� UpJLRQDOHV�GHV�WHUUHV�DJULFROHV�WHO�TXH�PRGLILp�SDU�OH
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� HW�SDU�OH�GpFUHW�Q�����
�����GX����QRYHPEUH������

9X� OH� GpFUHW� Q�� �������GX����PDUV�������IL[DQW�OHV�]RQHV�GH
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV

9X� O
DYLV� GH� OD� FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�UpJLRQDOH
GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV�FRQVLJQp�GDQV�OH
SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����MXLQ������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ� GHV�SDUFHOOHV�GH
WHUUH� FODVVpHV� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� HW� OHV�DXWUHV�]RQHV
DJULFROHV� VLVHV� j� 0JKLUD�� GpOpJDWLRQ�GH�)RXFKDQD��GpOLPLWpHV�SDU
XQ� OLVpUp� URXJH� VXU� OHV� SODQV�WRSRJUDSKLTXHV�DQQH[pV�DX�SUpVHQW
GpFUHW� HW� LQGLTXpHV� DX� WDEOHDX� VXLYDQW� HW� FH�SRXU�O
LPSODQWDWLRQ
G
XQH�]RQH�LQGXVWULHOOH��

6XSHUILFLH1� G
RUGUH 1� GH OD SDUFHOOH

VXU OH SODQ

1� GX WLWUH IRQFLHU

KD DUHV oD
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6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH�� OHV� OLPLWHV� GHV� ]RQHV� GH
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %HQ� $URXV
WHOOHV� TX
HOOHV� VRQW� IL[pHV� SDU� OH� GpFUHW� VXVYLVp�Q���������GX���
PDUV������FRQIRUPpPHQW�DX�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�

$UW�� ��� ��/HV�SODQV�G
DPpQDJHPHQW�XUEDLQV�GRLYHQW�SUHQGUH�HQ
FRQVLGpUDWLRQ�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�O
DJULFXOWXUH�VRQW
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW
GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� +DPDGL� &KWLRXL�� LQJpQLHXU� JpQpUDO��HVW�FKDUJp�GHV
IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH
*DEqV�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� $KPHG� (O�$FKHN��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�GHV
IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH
6LGL�%RX]LG�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 0RKDPHG� /DPLQH� 0QDVUL�� LQJpQLHXU� GHV�WUDYDX[�
HVW� FKDUJp� GHV� IRQFWLRQV�GH�FKHI�GH�SURMHW�GH�O
XQLWp�GH�UpDOLVDWLRQ
GX� SURMHW� GH� PLVH� HQ� YDOHXU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH
*DkIRXU�/DURXVVD� GX�JRXYHUQRUDW�GH�6LOLDQD�UHOHYDQW�GX�PLQLVWqUH
GH�O
DJULFXOWXUH�

(Q� DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�Q�����
���� GX����MXLQ�������O
LQWpUHVVp�EpQpILFLH�GHV�DYDQWDJHV�G
XQ�VRXV�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����DYULO������


