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��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�
GH�SrFKH���PHPEUH�

��XQ�UHSUpVHQWDQW�GHV�SURGXFWHXUV�GH�SODQWV���PHPEUH�

��XQ�UHSUpVHQWDQW�GHV�SURGXFWHXUV�GH�VHPHQFHV���PHPEUH�

�� XQ� UHSUpVHQWDQW� GHV� GLVWULEXWHXUV� GH� VHPHQFHV� HW�
SODQWV���PHPEUH�

��OHV�SUpVLGHQWV�GHV�FRPPLVVLRQV�WHFKQLTXHV�VHFWRULHOOHV�
SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW���PHPEUHV�

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� DXWUHV� TXH� FHX[�
GpVLJQpV� HQ� UDLVRQ� GH� OHXU� TXDOLWp�� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQV� GHV�
SDUWLHV�FRQFHUQpHV��

/H�SUpVLGHQW�GH� OD� FRPPLVVLRQ�SHXW� IDLUH�DSSHO�j� WRXWH�
SHUVRQQH� SDUPL� FHOOHV� UpSXWpHV� SRXU� OHXU� FRPSpWHQFH��
VSpFLDOLWp� RX� H[SpULHQFH� SRXU� SDUWLFLSHU� DX[� WUDYDX[� GH� OD�
FRPPLVVLRQ� DYHF� DYLV� FRQVXOWDWLI� RX� SRXU� DVVXUHU� GHV�
PLVVLRQV�j�FDUDFWqUH�FRQVXOWDWLI�DX�SURILW�GH�OD�FRPPLVVLRQ��

$UW�������/D�FRPPLVVLRQ�WHFKQLTXH�GHV�VHPHQFHV��SODQWV�
HW� REWHQWLRQV� YpJpWDOHV� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� DX�PRLQV� GHX[� IRLV� SDU� DQ� HW� FKDTXH� IRLV�TXH� OD�
QpFHVVLWp�O
H[LJH���

6HV�GpOLEpUDWLRQV�QH� VRQW�YDODEOHV�TX
HQ�SUpVHQFH�GH� OD�
PRLWLp� GH� VHV� PHPEUHV� DX�PRLQV�� (OOH� pPHW� VHV� DYLV� j� OD�
PDMRULWp� GH� VHV�PHPEUHV� SUpVHQWV� HW� HQ� FDV� GH� SDUWDJH�� OD�
YRL[�GH�VRQ�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D�GLUHFWLRQ�JpQpUDOH�GH�OD�SURGXFWLRQ�YpJpWDOH�UHOHYDQW�
GX� PLQLVWqUH� GH� O
DJULFXOWXUH� DVVXUH� OH� VHFUpWDULDW� GH� OD�
FRPPLVVLRQ��

$UW�� ��� �� ,O� HVW� FUpp�DXSUqV�GH� OD�FRPPLVVLRQ� WHFKQLTXH�
GHV� VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� GHV�
FRPPLVVLRQV� VHFWRULHOOHV� VSpFLDOLVpHV� SDU� JURXSHV� HW�
HVSqFHV�YpJpWDOHV��

&HV�FRPPLVVLRQV�VHFWRULHOOHV�VSpFLDOLVpHV�VRQW�FUppHV�HW�
OHXU� FRPSRVLWLRQ� HVW� IL[pH� SDU� GpFLVLRQ� GX� PLQLVWUH� GH�
O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH�OD�FRPPLVVLRQ�
WHFKQLTXH� GHV� VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� HW�
HOOHV� VRQW� FKDUJpHV� G
pWXGLHU� OHV� DVSHFWV� WHFKQLTXHV�
VSpFLILTXHV� DX[� YDULpWpV� HW� HVSqFHV� UHOHYDQW� GH� VD�
FRPSpWHQFH��DX[�REWHQWLRQV�YpJpWDOHV�HW�j�OD�FHUWLILFDWLRQ�HW�
GH�WUDQVPHWWUH�OHV�UpVXOWDWV�GH�VHV�WUDYDX[�DX�SUpVLGHQW�GH�OD�
FRPPLVVLRQ�WHFKQLTXH�VXVYLVpH��

&HWWH� GHUQLqUH� GpOLEqUH� j� SURSRV� GH� FHV� UpVXOWDWV�
FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� j� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

$UW����� ��/H�GpFUHW�Q���������GX���PDL�������IL[DQW�OHV�
DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�FRQVXOWDWLI�GHV�VHPHQFHV�
HW�SODQWV��HVW�DEURJp��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

��

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ � � SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�
GX�JRXYHUQRUDW�GH�.DLURXDQ��

/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����GpFHPEUH�������IL[DQW�OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DLURXDQ��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DLURXDQ��
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� ���
DYULO������HW�GX����DR�W�������

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� 0RWEDVWD� GH� OD� GpOpJDWLRQ� GH� .DLURXDQ� 1RUG��
G
XQH�VXSHUILFLH�GH������P���WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�
SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ�
G
XQ�FLPHWLqUH��

$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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ � � SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�
GX�JRXYHUQRUDW�GH�.DLURXDQ��

/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����GpFHPEUH�������IL[DQW�OHV�

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

.DLURXDQ��
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9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�.DLURXDQ�
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� ���
DYULO������HW�GX����DR�W�������

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� 0RWEDVWD� GH� OD� GpOpJDWLRQ� GH� .DLURXDQ� 1RUG��
G
XQH�VXSHUILFLH�GH��KD��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�
DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ� G
XQ�
PDUFKp�KHEGRPDGDLUH��

$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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ � � SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
HW� PRGLILFDWLRQ� GHV� OLPLWHV� GHV� ]RQHV� GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�1DEHXO��

/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�
1DEHXO��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO��
FRQVLJQp�GDQV�OHV�SURFqV�YHUEDX[�GH�VHV�UpXQLRQV�GX����MXLQ�
�����HW�GX����VHSWHPEUH�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �������� FODVVpH�
GDQV� OHV� DXWUHV� OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH� j� O
,PDGD� GH�
*URPEDOLD� (O�*KDUELD�� G
XQH� VXSHUILFLH� GH� �����P��� WHOOH�
TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�
FH�� SRXU� O
LPSODQWDWLRQ� G
XQ� SRVWH� GH� FRQWU{OH� GX� JD]RGXF�
1DEHXO�7XQLV��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� OHV� OLPLWHV� GHV� ]RQHV� GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�1DEHXO�
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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ � � SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
HW� PRGLILFDWLRQ� GHV� OLPLWHV� GHV� ]RQHV� GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�1DEHXO��

/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�
1DEHXO��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 1DEHXO��
FRQVLJQp�GDQV�OHV�SURFqV�YHUEDX[�GH�VHV�UpXQLRQV�GX���PDL�
�����HW�GX����VHSWHPEUH�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

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

GH� WHUUH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �������������

FODVVpH�GDQV�OHV�]RQHV�GH�VDXYHJDUGH�VLVH�HQWUH�OH�YLOODJH�GH�

7RXUNL� HW� FHOXL� GH� %HOOL� GpOpJDWLRQ� GH� %RX�$UJRXE�� G
XQH�

VXSHUILFLH� GH� �KD�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ�

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

QRXYHDX�ORFDO�GH�OD�EULJDGH�G
LQWHUYHQWLRQ�j�%HQL�.KDOOHG��

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

SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� OHV� OLPLWHV� GHV� ]RQHV� GH�

VDXYHJDUGH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�1DEHXO��

WHOOHV�TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW�VXVYLVp�Q���������GX�

���MDQYLHU�������


