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9X OH GpFUHW Q� ������ GX �� MDQYLHU ����� IL[DQW OHV
]RQHV GH VDXYHJDUGH GHV WHUUHV DJULFROHV GX JRXYHUQRUDW GH
%L]HUWH�

9X O
DYLV GH OD FRPPLVVLRQ WHFKQLTXH FRQVXOWDWLYH
UpJLRQDOH GHV WHUUHV DJULFROHV GX JRXYHUQRUDW GH %L]HUWH
FRQVLJQp GDQV OHV SURFqV�YHUEDX[ GH VHV UpXQLRQV GX ��
MDQYLHU ���� HW GX �� DYULO �����

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 GDQV OD
UpJLRQ G
(O�+RXLGK� GpOpJDWLRQ G
8WLTXH� G
XQH VXSHUILFLH
GH �KD ��DUHV ��FD� IDLVDQW SDUWLH GX WLWUH IRQFLHU Q�
������� WHOOH TX
HOOH HVW LQGLTXpH VXU OH SODQ DQQH[p DX
SUpVHQW GpFUHW� HW FH� SRXU OD UpJXODULVDWLRQ GH OD VLWXDWLRQ
IRQFLqUH GH O
DJJORPpUDWLRQ XUEDLQH G
(O +RXLGK�

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

$UW� �� ± /HV SODQV G
DPpQDJHPHQW XUEDLQ 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 �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLOOHW ����� SRUWDQW
FKDQJHPHQW GH OD YRFDWLRQ G
XQH SDUFHOOH GH
WHUUH DJULFROH FODVVpH GDQV OHV DXWUHV ]RQHV
DJULFROHV GX JRXYHUQRUDW GH 0RQDVWLU�

/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 �� VHSWHPEUH ����� IL[DQW
OHV ]RQHV GH VDXYHJDUGH GHV WHUUHV DJULFROHV GX
JRXYHUQRUDW GH 0RQDVWLU�

9X O
DYLV GH OD FRPPLVVLRQ WHFKQLTXH FRQVXOWDWLYH
UpJLRQDOH GHV WHUUHV DJULFROHV GX JRXYHUQRUDW GH 0RQDVWLU
FRQVLJQp GDQV OHV SURFqV�YHUEDX[ GH VHV UpXQLRQV GX ��
MDQYLHU ���� HW GX �� DYULO �����

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 GDQV OD
UpJLRQ G
(O�%RXKDwUD� VXU OD URXWH %LU (WWDwHE� GpOpJDWLRQ
GH -DPPHO G
XQH VXSHUILFLH GH ��KD WHOOH TX
HOOH HVW
LQGLTXpH VXU OH SODQ DQQH[p DX SUpVHQW GpFUHW� HW FH� SRXU
O
LPSODQWDWLRQ G
XQH ]RQH LQGXVWULHOOH�

$UW� �� ± /HV SODQV G
DPpQDJHPHQW XUEDLQ 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 �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

'pFUHW Q� ������� GX �� MXLOOHW ����� 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 6RXVVH�

/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 �� MDQYLHU ����� IL[DQW OHV
]RQHV GH VDXYHJDUGH GHV WHUUHV DJULFROHV GX JRXYHUQRUDW GH
6RXVVH�

9X O
DYLV GH OD FRPPLVVLRQ WHFKQLTXH FRQVXOWDWLYH

UpJLRQDOH GHV WHUUHV DJULFROHV GX JRXYHUQRUDW GH 6RXVVH

FRQVLJQp GDQV OHV SURFqV�YHUEDX[ GH VHV UpXQLRQV GX �

IpYULHU ���� HW GX �� DYULO �����

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 GH .RQGDU G
XQH VXSHUILFLH GH ��KD REMHW GX

WLWUH IRQFLHU Q� ������ WHOOH TX
HOOH HVW LQGLTXpH VXU OH SODQ

DQQH[p DX SUpVHQW GpFUHW� HW FH� SRXU O
LPSODQWDWLRQ G
XQH

]RQH LQGXVWULHOOH�

6RQW PRGLILpHV� HQ FRQVpTXHQFH HW FRQIRUPpPHQW DX

SODQ VXVYLVp� OHV OLPLWHV GHV ]RQHV GH VDXYHJDUGH GHV WHUUHV

DJULFROHV GX JRXYHUQRUDW GH 6RXVVH WHOOHV TX
HOOHV VRQW

IL[pHV SDU OH GpFUHW VXVYLVp Q� ������ GX �� MDQYLHU �����



-RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² �� DR�W ���� 1� ��3DJH ����

$UW� �� ± /HV SODQV G
DPpQDJHPHQW XUEDLQ 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 �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL
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3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 6DLG (O %DKUL� PpGHFLQ YpWpULQDLUH LQVSHFWHXU

UpJLRQDO� HVW QRPPp GDQV OH JUDGH GH PpGHFLQ YpWpULQDLUH

LQVSHFWHXU GLYLVLRQQDLUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU $EGHOMHOLO .DOOHO� PpGHFLQ YpWpULQDLUH

LQVSHFWHXU UpJLRQDO� HVW QRPPp GDQV OH JUDGH GH PpGHFLQ

YpWpULQDLUH LQVSHFWHXU GLYLVLRQQDLUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 5LDGK .DUPD� PpGHFLQ YpWpULQDLUH SULQFLSDO�

HVW QRPPp GDQV OH JUDGH GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU

UpJLRQDO

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 5LGKD =RXDUL� PpGHFLQ YpWpULQDLUH SULQFLSDO�

HVW QRPPp GDQV OH JUDGH GH PpGHFLQ YpWpULQDLUH LQVSHFWHXU

UpJLRQDO�

3DU GpFUHW Q� �������GX �� MXLOOHW �����

0RQVLHXU 0RKDPHG *XHGUL &KDIIDL� LQJpQLHXU GHV

WUDYDX[� HVW FKDUJp GHV IRQFWLRQV GH GLUHFWHXU GH O
XQLWp GH

JHVWLRQ GHV REMHFWLIV SRXU OD UpDOLVDWLRQ GX SURMHW

G
pSDQGDJH GX JRXYHUQRUDW GH 6LGL %RX]LG�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 5DIDD 0DURXNL� LQJpQLHXU SULQFLSDO� HVW

FKDUJp GHV IRQFWLRQV GH VRXV�GLUHFWHXU GH O
XQLWp FHQWUDOH

SRXU OD FRRUGLQDWLRQ GHV GHX[ SURMHWV GH JHVWLRQ GHV

UHVVRXUFHV QDWXUHOOHV HW GpYHORSSHPHQW UXUDO LQWpJUp HW GH

JHVWLRQ GHV UHVVRXUFHV QDWXUHOOHV�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU

G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j 0RQVLHXU 5DFKHG

$NURXW� LQJpQLHXU JpQpUDO FKDUJp GHV IRQFWLRQV GH VRXV�

GLUHFWHXU GHV VWDWLVWLTXHV DJULFROHV j OD GLUHFWLRQ JpQpUDOH

GH OD SODQLILFDWLRQ� GX GpYHORSSHPHQW HW GHV

LQYHVWLVVHPHQWV DJULFROHV DX PLQLVWqUH GH O
DJULFXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j 0RQVLHXU 5DFKLG
.KDQILU� JpRORJXH HQ FKHI FKDUJp GHV IRQFWLRQV GH VRXV�
GLUHFWHXU GHV pWXGHV HW GHV UHFKHUFKHV K\GURORJLTXHV j OD
GLUHFWLRQ GHV HDX[ VRXWHUUDLQHV UHOHYDQW GH OD GLUHFWLRQ
JpQpUDOH GHV UHVVRXUFHV HQ HDX DX PLQLVWqUH GH O
DJULFXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j 0RQVLHXU $OL
6JKDLHU 6HKOL� JpRORJXH SULQFLSDO FKDUJp GHV IRQFWLRQV GH
VRXV�GLUHFWHXU GHV VRQGDJHV K\GUDXOLTXHV j OD GLUHFWLRQ GHV
HDX[ VRXWHUUDLQHV UHOHYDQW GH OD GLUHFWLRQ JpQpUDOH GHV
UHVVRXUFHV HQ HDX DX PLQLVWqUH GH O
DJULFXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j 0RQVLHXU
0XVWDSKD 6DkGDRXL� LQJpQLHXU JpQpUDO FKDUJp GHV
IRQFWLRQV GH VRXV�GLUHFWHXU GHV pWXGHV HW GHV UHFKHUFKHV
K\GURORJLTXHV j OD GLUHFWLRQ GHV HDX[ GH VXUIDFH UHOHYDQW
GH OD GLUHFWLRQ JpQpUDOH GHV UHVVRXUFHV HQ HDX DX PLQLVWqUH
GH O
DJULFXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j 0RQVLHXU
$EGHOPDMLG *KRUEHO� LQJpQLHXU JpQpUDO FKDUJp GHV
IRQFWLRQV GH VRXV�GLUHFWHXU GHV UpVHDX[ GH PHVXUH HW
G
REVHUYDWLRQ j OD GLUHFWLRQ GHV HDX[ GH VXUIDFH UHOHYDQW
GH OD GLUHFWLRQ JpQpUDOH GHV UHVVRXUFHV HQ HDX DX PLQLVWqUH
GH O
DJULFXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j 0DGDPH %H\D
6NDWQL� DGPLQLVWUDWHXU FKDUJpH GHV IRQFWLRQV GH VRXV�
GLUHFWHXU GH OD FRPSWDELOLWp HW GX EXGJHW j OD GLUHFWLRQ GHV
VHUYLFHV DGPLQLVWUDWLIV HW ILQDQFLHUV DX PLQLVWqUH GH
O
DJULFXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

/D FODVVH H[FHSWLRQQHOOH j O
HPSORL GH VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ FHQWUDOH HVW DFFRUGpH j 0RQVLHXU 1HMLE
6DkGL� LQJpQLHXU SULQFLSDO FKDUJp GHV IRQFWLRQV GH VRXV�
GLUHFWHXU GH OD UpDOLVDWLRQ GHV WUDYDX[ GH FRQVHUYDWLRQ GHV
HDX[ HW GX VRO j OD GLUHFWLRQ GH OD FRQVHUYDWLRQ GHV HDX[ HW
GX VRO DX PLQLVWqUH GH O
DJULFXOWXUH�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU $EGDOODK /DKPDU� DGPLQLVWUDWHXU GHV
GRPDLQHV GH O
(WDW HW GHV DIIDLUHV IRQFLqUHV� HVW FKDUJp GHV
IRQFWLRQV GH FKHI G
DUURQGLVVHPHQW GHV EkWLPHQWV HW GX
PDWpULHO DX FRPPLVVDULDW UpJLRQDO GX GpYHORSSHPHQW
DJULFROH GH %L]HUWH�

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


