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SOMMAIRE 
0ɬɡɢ�ɡ·ɢɪɭɩɬɦ                �� 
$� 3ɯˏɰɢɫɱɞɱɦɬɫ�ɡɲ�ɯˎɤɩɢɪɢɫɱ�ɡɲ�3/8 
%� 'ɦɳɦɰɦɬɫ�ɡɲ�ɱɢɯɯɦɱɬɦɯɢ�ɢɫ�ɷɬɫɢɰ 
&� &ɬɪɭɬɰɦɱɦɬɫ�ɡɲ�ɯˎɤɩɢɪɢɫɱ�ɡɢɰ�ɷɬɫɢɰ 
'� /ɢɵɦɮɲɢ 
 

*ˏɫˏɯɞɩɦɱˏɰ                 �� 
$� &ɥɞɪɭ�ɡ·ɞɭɭɩɦɠɞɱɦɬɫ�ɱɢɯɯɦɱɬɯɦɞɩ�ɡɲ�3/8 
%� 3ɬɯɱˏɢ�ɡɲ�ɯˎɤɩɢɪɢɫɱ�ˆ�ɩ·ˏɤɞɯɡ�ɡ·ɞɲɱɯɢɰ�ɩˏɤɦɰɩɞɱɦɬɫɰ 

,� $ɭɭɩɦɠɞɱɦɬɫ�ɡɢɰ�ɡɦɰɭɬɰɦɱɦɬɫɰ�ɡɲ�&ɬɡɢ�ɡɢ�ɩ·8ɯɟɞɫɦɰɪɢ 
,,� $ɭɭɩɦɠɞɱɦɬɫ�ɡɢɰ�ɡɦɰɭɬɰɦɱɦɬɫɰ�ɭɯɦɰɢɰ�ɞɲ�ɱɦɱɯɢ�ɡɢ�ɩˏɤɦɰɩɞɱɦɬɫɰ�ɢɱ�ɯˏɤɩɢɪɢɫɱɞɱɦɬɫɰ�ɰɭˏɠɦɣɦɮɲɢɰ 
,,,� $ɲɱɯɢɰ�ɦɫɣɬɯɪɞɱɦɬɫɰ 
,9� 5ˏɤɩɢɪɢɫɱɞɱɦɬɫ�ɯɢɩɞɱɦɳɢ�ɞɲɵ�ɳɢɰɱɦɤɢɰ�ɞɯɠɥˏɬɩɬɤɦɮɲɢɰ 

&� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ˆ�ɠɢɯɱɞɦɫɰ�ɱɯɞɳɞɲɵ 
,� eɡɦɣɦɠɞɱɦɬɫ�ɡɢ�ɠɩ˚ɱɲɯɢɰ 
,,� 5ɢɠɬɫɰɱɯɲɠɱɦɬɫ�ɡ·ɲɫɢ�ɠɬɫɰɱɯɲɠɱɦɬɫ�ɡˏɱɯɲɦɱɢ�ɬɲ�ɡˏɪɬɩɦɢ�ɡɢɭɲɦɰ�ɪɬɦɫɰ�ɡɢ����ɞɫɰ 
,,,� 7ɯɞɳɞɲɵ�ɰɲɯ�ɟˈɱɦ�ɢɵɦɰɱɞɫɱ 
,9� $ɡɞɭɱɞɱɦɬɫɰ�ɪɦɫɢɲɯɢɰ��ɡˏɯɬɤɞɱɦɬɫɰ��ɯˎɤɩɢɰ�ɞɩɱɢɯɫɞɱɦɳɢɰ 

'� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ˆ�ɩɞ�ɭɯɬɱɢɠɱɦɬɫ�ɡɲ�ɠɞɡɯɢ�ɟˈɱɦ��ɫɞɱɲɯɢɩ�ɢɱ�ɭɞɶɰɞɤɢɯ 
,� 3ɯɬɱɢɠɱɦɬɫ�ɡɲ�ɭɞɱɯɦɪɬɦɫɢ�ɟˈɱɦ 

$� 3ːɰɧɫˏɲɰɣɱ�ɢɣ�ɮɰɭɲɣɡɲɧɭɬ�ɢɣɱ�ɫɭɬɳɫɣɬɲɱ�ɦɧɱɲɭɰɧɯɳɣɱ�ɣɲ�ɱɣɡɲɣɳɰɱ�ɱɟɳɴɣɥɟɰɢːɱ 
%� 3ɰɭɲɣɡɲɧɭɬ�ɢɣɱ�ːɪːɫɣɬɲɱ�ɢɳ�ɮɟɲɰɧɫɭɧɬɣ�ɠˉɲɧ 

,,� 3ɯɬɱɢɠɱɦɬɫ�ɡɲ�ɭɞɱɯɦɪɬɦɫɢ�ɫɞɱɲɯɢɩ�ɢɱ�ɭɞɶɰɞɤɢɯ 
(� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ˆ�ɩɞ�ɪɦɰɢ�ɢɫ�̃ɲɳɯɢ�ɡɢɰ�ɭɯɬɧɢɱɰ�ɲɯɟɞɦɫɰ�ɢɱ�ˆ�ɩɞ�ɪɞ˔ɱɯɦɰɢ�ɡɢ�ɩ·ɲɯɟɞɫɦɰɞɱɦɬɫ 

,� 3ˏɯɦɪˎɱɯɢɰ�ɡɢ�ɭɯɬɧɢɱɰ 
,,� ɞɠɱɦɳɦɱˏ�ɠɬɪɪɢɯɠɦɞɩɢ 
,,,� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ɞɲ�3ɯɬɤɯɞɪɪɢ�/ɬɠɞɩ�ɡɢ�ɩ·+ɞɟɦɱɞɱ 
,9� 0ɞ˔ɱɯɦɰɢ�ɡɢ�ɩ·ɲɯɟɞɫɦɰɞɱɦɬɫ�ɢɫ�ɷɬɫɢɰ�ɫɞɱɲɯɢɩɩɢɰ�ɬɲ�ɢɫ�ɷɬɫɢɰ�ɞɤɯɦɠɬɩɢɰ� 

)� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ɞɲɵ�ɯɦɰɮɲɢɰ�ɢɱ�ɫɲɦɰɞɫɠɢɰ 
,� 3ɩɞɫ�ɡɢ�ɭɯˏɳɢɫɱɦɬɫ�ɡɢɰ�ɯɦɰɮɲɢɰ�ɫɞɱɲɯɢɩɰ�ɡ·ɦɫɬɫɡɞɱɦɬɫ 
,,� 5ɦɰɮɲɢ�ɰɦɰɪɦɮɲɢ 
,,,� 5ɦɰɮɲɢ�ɡɢ�ɯɢɱɯɞɦɱ�ɢɱ�ɤɬɫɣɩɢɪɢɫɱ�ɡɢɰ�ɞɯɤɦɩɢɰ 
,9� 5ɦɰɮɲɢ�© ɣɢɲɵ�ɡɢ�ɣɬɯːɱɰ ª 
9� 5ɦɰɮɲɢɰ�ɦɫɡɲɰɱɯɦɢɩ�ɢɱ�ɱɢɠɥɫɬɩɬɤɦɮɲɢ 
9,� 6ɬɩɰ�ɭɬɩɩɲˏɰ 
9,,�6ɢɠɱɢɲɯɰ�ɟɯɲɶɞɫɱɰ�ɞɲ�ɡɯɬɦɱ�ɡɢɰ�ɦɫɣɯɞɰɱɯɲɠɱɲɯɢɰ�ɡɢ�ɱɯɞɫɰɭɬɯɱɰ 

 

'ɦɰɭɬɰɦɱɦɬɫɰ�ɤˏɫˏɯɞɩɢɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ˆ�ɩ·ɢɫɰɢɪɟɩɢ�ɡɢɰ�ɷɬɫɢɰ       �� 
'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�*��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ�ɢɱ�ɬɠɠɲɭɞɱɦɬɫɰ�ɡɲ�ɰɬɩ 
$ɯɱɦɠɩɢ�*��-�(ɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 
$ɯɱɦɠɩɢ�*��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�*��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 
$ɯɱɦɠɩɢ�*��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 
$ɯɱɦɠɩɢ�*��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ  

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�*��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 
$ɯɱɦɠɩɢ�*��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

 

'ɦɰɭɬɰɦɱɦɬɫɰ�ɠɬɪɭɩˏɪɢɫɱɞɦɯɢɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ˆ�ɠɥɞɮɲɢ�ɷɬɫɢ        �� 
'ɦɰɭɬɰɦɱɦɬɫɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ɞɲɵ�ɷɬɫɢɰ�ɫɞɱɲɯɢɩɩɢɰ��1ɞ��1ɡɰ��1ɤ��1ɳ��1ɷɥ� 
'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�1��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ�ɢɱ�ɬɠɠɲɭɞɱɦɬɫɰ�ɡɲ�ɰɬɩ 
$ɯɱɦɠɩɢ�1��-�(ɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 
$ɯɱɦɠɩɢ�1��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

 
4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ�1��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 
$ɯɱɦɠɩɢ�1��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 
$ɯɱɦɠɩɢ�1��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ  

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�1��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 
$ɯɱɦɠɩɢ�1��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

 

 

 

 



� 

'ɦɰɭɬɰɦɱɦɬɫɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ɞɲɵ�ɷɬɫɢɰ�ɞɤɯɦɠɬɩɢɰ��$ɞ��$ɦ� 
'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�$��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ�ɢɱ�ɬɠɠɲɭɞɱɦɬɫɰ�ɡɲ�ɰɬɩ 
$ɯɱɦɠɩɢ�$��-�(ɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 
$ɯɱɦɠɩɢ�$��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�$��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 
$ɯɱɦɠɩɢ�$��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 
$ɯɱɦɠɩɢ�$��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ  

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�$��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 
$ɯɱɦɠɩɢ�$��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

 

'ɦɰɭɬɰɦɱɦɬɫɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ɞɲɵ�ɷɬɫɢɰ�ɲɯɟɞɦɫɢɰ��8ɞ��8ɟ��8ɠɟ��8ɢ��8ɩ��8ɫ��8ɦ��8ɪ� 
'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�8��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ�ɢɱ�ɬɠɠɲɭɞɱɦɬɫɰ�ɡɲ�ɰɬɩ 
$ɯɱɦɠɩɢ�8��-�(ɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 
$ɯɱɦɠɩɢ�8��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�8��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 
$ɯɱɦɠɩɢ�8��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 
$ɯɱɦɠɩɢ�8��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ  

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�8��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 
$ɯɱɦɠɩɢ�8��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

 

'ɦɰɭɬɰɦɱɦɬɫɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ɞɲɵ�ɷɬɫɢɰ�ˆ�ɲɯɟɞɫɦɰɢɯ���$8���$8� 
'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�$8��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ�ɢɱ�ɬɠɠɲɭɞɱɦɬɫɰ�ɡɲ�ɰɬɩ 
$ɯɱɦɠɩɢ�$8��-�(ɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 
$ɯɱɦɠɩɢ�$8��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�$8��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 
$ɯɱɦɠɩɢ�$8��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 
$ɯɱɦɠɩɢ�$8��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ  

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�$8��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 
$ɯɱɦɠɩɢ�$8��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

 

 

$ɫɫɢɵɢɰ                  �� 
$� /ɦɰɱɢ�ɡɢɰ�ɢɪɭɩɞɠɢɪɢɫɱɰ�ɯˏɰɢɯɳˏɰ 
%� /ɦɰɱɢ�ɡɢɰ�ɟˈɱɦɪɢɫɱɰ�ɰɲɰɠɢɭɱɦɟɩɢɰ�ɡɢ�ɠɥɞɫɤɢɯ�ɡɢ�ɡɢɰɱɦɫɞɱɦɬɫ 
&� 3ɯˏɠɬɫɦɰɞɱɦɬɫɰ�ɞɯɠɥɦɱɢɠɱɲɯɞɩɢɰ�ɭɬɲɯ�ɩɢ�ɟˈɱɦ�ɯɲɯɞɩ�ɞɫɠɦɢɫ 
'� /ɦɰɱɢ�ɡɢɰ�ɭɩɞɫɱɢɰ�ɳɞɰɠɲɩɞɦɯɢɰ�ɦɫɳɞɰɦɳɢɰ�ɡɢ�%ɯɢɱɞɤɫɢ 



� 

MODE D’EMPLOI 
$ɦɡɢ�ɞɯɠɥɦɱɢɠɱɲɯɞɩɢ�ɢɱ�ɢɫɳɦɯɬɫɫɢɪɢɫɱɞɩɢ 

/HV�SRUWHXUV�GH�SURMHW�VRXKDLWDQW�GpSRVHU�XQH�GHPDQGH�GH�SHUPLV�GH�FRQVWUXLUH�VRQW�LQYLWpV��SUpDODEOHPHQW�DX�GpS{W�GH�OHXU�GHPDQGH��
j�pFKDQJHU�DYHF�OH�VHUYLFH�FRPPXQDO�GpGLp�j�O·XUEDQLVPH� 
 
$� �3ɯˏɰɢɫɱɞɱɦɬɫ�ɡɲ�ɯˎɤɩɢɪɢɫɱ�ɡɲ�3/8 

,O�HVW�FRPSRVp�G·XQ�GRFXPHQW�pFULW�TXL�FRPSUHQG�� 
¨ XQ�PRGH�G·HPSORL�LQWURGXFWLI�H[SOLTXDQW�OH�IRQFWLRQQHPHQW�GH�FH�GRFXPHQW�� 
¨ XQ�SUHPLHU�FKDSLWUH�GpGLp�DX[�JpQpUDOLWpV� IDLVDQW�QRWDPPHQW�pWDW�GH� OD�UqJOHPHQWDWLRQ�VXSUD-FRPPXQDOH��GHV�SURWHFWLRQV�HW�

GHV�ULVTXHV�HW�QXLVDQFHV�� 
¨ XQ�GHX[LqPH�FKDSLWUH�FRQVDFUp�DX[�GLVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GX�WHUULWRLUH��DUWLFOHV�*��j�*���� 
¨ XQ�WURLVLqPH�FKDSLWUH�TXL�IL[H�OHV�UqJOHV�DSSOLFDEOHV�j�O·LQWpULHXU�GH�FKDFXQH�GHV�]RQHV� 
¨ GHV�DQQH[HV� 

 
&H�UqJOHPHQW�pFULW�FRPSUHQG�HQ�RXWUH�GHV�FURTXLV�HW�VFKpPDV�QH�SUpVHQWDQW�TX·XQH�YDOHXU�LOOXVWUDWLYH� 
 
/H�UqJOHPHQW�GX�3/8�FRPSUHQG�pJDOHPHQW�GHV�GRFXPHQWV�JUDSKLTXHV�� 

¨ XQ�SODQ�GH�]RQDJH�GX�WHUULWRLUH�VXU�OHTXHO�VRQW�UHSRUWpV�OHV�GLIIpUHQWV�SpULPqWUHV��VHUYLWXGHV�HW�SUHVFULSWLRQV�DSSOLFDEOHV�� 
¨ XQ�SODQ�GHV�SURWHFWLRQV�OLpHV�DX�SDWULPRLQH��QRWDPPHQW�DUWLFOH�/�����-���GX�&RGH�GH�O·8UEDQLVPH�� 

 
/HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�GRLYHQW�rWUH�FRQIRUPHV�j�FHV�GLVSRVLWLRQV�pFULWHV�HW�JUDSKLTXHV� 
 
%� �'ɦɳɦɰɦɬɫ�ɡɲ�ɱɢɯɯɦɱɬɦɯɢ�ɢɫ�ɷɬɫɢɰ 

/H�SUpVHQW�UqJOHPHQW�GLYLVH�OH�WHUULWRLUH�FRPPXQDO�HQ�]RQHV�QDWXUHOOHV��1���DJULFROHV��$���XUEDLQHV��8��HW�j�XUEDQLVHU��$8�� 
,O�IL[H�OHV�UqJOHV�DSSOLFDEOHV�j�O·LQWpULHXU�GH�FKDFXQH�GH�FHV�]RQHV� 
 
/HV�]RQHV�QDWXUHOOHV��1� 
6RQW�FODVVpV�HQ�]RQHV�QDWXUHOOHV�OHV�VHFWHXUV�GH�OD�FRPPXQH��pTXLSpV�RX�QRQ��j�SURWpJHU�HQ�UDLVRQ�� 

¨ VRLW�GH�OD�TXDOLWp�GHV�VLWHV��PLOLHX[��HW�HVSDFHV�QDWXUHOV��GHV�SD\VDJHV�HW�GH�OHXU�LQWpUrW��QRWDPPHQW�GX�SRLQW�GH�YXH�HVWKpWLTXH��
KLVWRULTXH�RX�pFRORJLTXH�� 

¨ VRLW�GH�O·H[LVWHQFH�G·XQH�H[SORLWDWLRQ�IRUHVWLqUH� 
¨ VRLW�GH�OHXU�FDUDFWqUH�G·HVSDFHV�QDWXUHOV�� 
¨ VRLW�GH�OD�QpFHVVLWp�GH�SUpVHUYHU�RX�UHVWDXUHU�OHV�UHVVRXUFHV�QDWXUHOOHV�� 
¨ VRLW�GH�OD�QpFHVVLWp�GH�SUpYHQLU�OHV�ULVTXHV��H[SDQVLRQ�GHV�FUXHV�QRWDPPHQW�� 

 
/HV�]RQHV�DJULFROHV��$� 
6RQW�FODVVpV�HQ�]RQHV�DJULFROHV�OHV�VHFWHXUV�GH�OD�FRPPXQH��pTXLSpV�RX�QRQ��j�SURWpJHU�HQ�UDLVRQ�GX�SRWHQWLHO�DJURQRPLTXH��ELRORJLTXH�
RX�pFRQRPLTXH�GHV�WHUUHV�DJULFROHV� 
 
/HV�]RQHV�XUEDLQHV��8� 
6RQW� FODVVpHV� HQ� ]RQHV� XUEDLQHV� OHV� VHFWHXUV� GpMj� XUEDQLVpV� HW� OHV� VHFWHXUV� R�� OHV� pTXLSHPHQWV� SXEOLFV� H[LVWDQWV� RX� HQ� FRXUV� GH�
UpDOLVDWLRQ�RQW�XQH�FDSDFLWp�VXIILVDQWH�SRXU�GHVVHUYLU�OHV�FRQVWUXFWLRQV�j�LPSODQWHU� 
 
/HV�]RQHV�j�XUEDQLVHU��$8� 
6RQW�FODVVpV�HQ�]RQHV�j�XUEDQLVHU�OHV�VHFWHXUV�GH�OD�FRPPXQH�GHVWLQpV�j�rWUH�RXYHUWV�j�O·XUEDQLVDWLRQ� 
 
/RUVTXH�OHV�YRLHV�RXYHUWHV�DX�SXEOLF�HW� OHV�UpVHDX[�G·HDX��G·pOHFWULFLWp�HW�G·DVVDLQLVVHPHQW�H[LVWDQWV�j�OD�SpULSKpULH�LPPpGLDWH�GH�OD�
]RQH�RQW�XQH�FDSDFLWp�VXIILVDQWH�SRXU�GHVVHUYLU�OHV�FRQVWUXFWLRQV�j�LPSODQWHU�GDQV�O·HQVHPEOH�GH�FHOOH-FL��HOOH�SHXW�rWUH�FODVVpH�HQ��$8��
/HV�2$3�HW�OH�UqJOHPHQW�GpILQLVVHQW�OHV�FRQGLWLRQV�G·DPpQDJHPHQW�HW�G·pTXLSHPHQW��/HV�FRQVWUXFWLRQV�VRQW�DXWRULVpHV��VRLW�ORUV�GH�OD�
UpDOLVDWLRQ�G·XQH�RSpUDWLRQ�G·DPpQDJHPHQW�G·HQVHPEOH��VRLW�DX�IXU�HW�j�PHVXUH�GH�OD�UpDOLVDWLRQ�GHV�pTXLSHPHQWV�LQWHUQHV�j�OD�]RQH�
SUpYXV�SDU�OHV�2$3�HW�OH�UqJOHPHQW� 
 
/RUVTXH�OHV�YRLHV�RXYHUWHV�DX�SXEOLF�HW� OHV�UpVHDX[�G·HDX��G·pOHFWULFLWp�HW�G·DVVDLQLVVHPHQW�H[LVWDQWV�j�OD�SpULSKpULH�LPPpGLDWH�GH�OD�
]RQH�Q·RQW�SDV�XQH�FDSDFLWp�VXIILVDQWH�SRXU�GHVVHUYLU�OHV�FRQVWUXFWLRQV�j�LPSODQWHU�GDQV�O·HQVHPEOH�GH�FHOOH-FL��HOOH�SHXW�rWUH�FODVVpH�
HQ��$8�� 
6RQ�RXYHUWXUH�j�O·XUEDQLVDWLRQ�HVW�DORUV�VXERUGRQQpH�j�XQH�PRGLILFDWLRQ�RX�j�XQH�UpYLVLRQ�GX�3/8�FRPSRUWDQW�QRWDPPHQW�OHV�2$3�GH�OD�
]RQH� 
 

�QRWHU���VDXI�PHQWLRQ�H[SUHVVH�FRQWUDLUH��OHV�GLVSRVLWLRQV�pQRQFpHV�SRXU�XQ�VHFWHXU�RX�VRXV-VHFWHXU�V·DSSOLTXHQW�j�WRXV�OHV�pYHQWXHOV�
VRXV-VHFWHXUV�TX·LO�HQJOREH�OXL-PrPH��H[HPSOH���OHV�GLVSRVLWLRQV�HQ�VHFWHXU�1D�V·DSSOLTXHQW�SDU�GpIDXW�DX�1DV��� 

 

 

 

 

 

 



� 

&� �&ɬɪɭɬɰɦɱɦɬɫ�ɡɲ�ɯˎɤɩɢɪɢɫɱ�ɡɢɰ�ɷɬɫɢɰ 

6DXI�H[FHSWLRQV��FKDTXH�]RQH�GX�3/8�HVW�VRXPLVH�j�OD�IRLV�DX[�FKDSLWUHV�© 'LVSRVLWLRQV�JpQpUDOHV DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV�ª�
HW�© 'LVSRVLWLRQV�FRPSOpPHQWDLUHV�DSSOLFDEOHV�j�FKDTXH�]RQH ª��FRQVWUXLWV�VXU�OH�PRGqOH�VXLYDQW�� 

 
'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 
$ɯɱɦɠɩɢ���-�'ɢɰɱɦɫɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ�ɢɱ�ɬɠɠɲɭɞɱɦɬɫɰ�ɡɲ�ɰɬɩ 
,O�IL[H�OHV�UqJOHV�UHODWLYHV�DX[�GHVWLQDWLRQV��FRQVWUXFWLRQV�HW�RFFXSDWLRQV�DXWRULVpHV��LQWHUGLWHV�RX�VRXPLVHV�j�FRQGLWLRQV�SDUWLFXOLqUHV� 
 
$ɯɱɦɠɩɢ���-�(ɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 
,O�IL[H�OHV�UqJOHV�UHODWLYHV�DX[�FRQGLWLRQV�GH�GHVVHUWH�SDU�OD�YRLULH�HW�DX[�UpVHDX[�SXEOLFV�RX�SULYpV�GH�GLVWULEXWLRQ�RX�G·DVVDLQLVVHPHQW� 
 
$ɯɱɦɠɩɢ���-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 
,O� IL[H� OHV� UqJOHV� UHODWLYHV� DX[� SHUIRUPDQFHV� pQHUJpWLTXHV� GHV� FRQVWUXFWLRQV�� DX� GpYHORSSHPHQW� GHV� pQHUJLHV� UHQRXYHODEOHV� HW� j�
O·DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH��,O�FRPSUHQG�OHV�VRXV-FKDSLWUHV�VXLYDQWV�� 

�� (IILFDFLWp�pQHUJpWLTXH�GHV�EkWLPHQWV 
�� 3URGXFWLRQ�G·pQHUJLHV�UHQRXYHODEOHV 
�� $GDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH 

 

 6HFWHXUV�XUEDQLVpV�
VWUXFWXUDQWV 8DD�HW�8DV���VHFWHXUV�SUpVHQWDQW�XQ�FDUDFWqUH��KLVWRULTXH��SDWULPRQLDO�HW�GH�GHQVLWp 

 6HFWHXUV�XUEDQLVpV��
QRQ�VWUXFWXUDQWV 

8E���VHFWHXUV�FRQVWLWXpV�GH�TXDUWLHUV�UpVLGHQWLHOV�VDQV�FDUDFWqUH�SDWULPRQLDO�SDUWLFXOLHU 
8FE���SDUWLHV�GX�WHUULWRLUH�PDUTXpHV�SDU�XQH�YRFDWLRQ�UpVLGHQWLHOOH�HW�FRQVWLWXDQW�GHV�VHFWHXUV�GpMj�
XUEDQLVpV�DX�VHQV�GH�O·DUW��/����-��GX�FRGH�GH�O·XUEDQLVPH��.HUGXDO�HW�6WDQJ�.HUJRODQ�� 

 $XWUHV�VHFWHXUV�
XUEDQLVpV 

8H���VHFWHXU�GHVWLQp�j�O·LPSODQWDWLRQ�G·XQ�QRXYHDX�FLPHWLqUH 
8O���VHFWHXUV�DIIHFWpV�DX[�DFWLYLWpV�GH�ORLVLUV�HW�GH�SOHLQ-DLU 
8Q���SDUWLHV�GX�WHUULWRLUH�PDUTXpHV�SDU�XQH�YRFDWLRQ�UpVLGHQWLHOOH��PDLV� QH� FRQVWLWXDQW� WRXWHIRLV� SDV�
GHV�VHFWHXUV�GpMj�XUEDQLVpV�DX�VHQV�GH�O·DUW��/����-��GX�FRGH�GH�O·XUEDQLVPH� 

 6HFWHXUV�j�
XUEDQLVHU 

�$8D���VHFWHXUV�j�XUEDQLVHU�GHVWLQpV�j�O·KDELWDW�HW�DX[�DFWLYLWpV�FRPSDWLEOHV�DYHF�O·KDELWDW 
�$8L���VHFWHXUV�j�XUEDQLVHU�GHVWLQpV�DX[�DFWLYLWpV�HW�LQVWDOODWLRQV�SURIHVVLRQQHOOHV��LQGXVWULHOOHV�HW�
DUWLVDQDOHV�VXVFHSWLEOHV�GH�SUpVHQWHU�GHV�QXLVDQFHV�LQFRPSDWLEOHV�DYHF�O·KDELWDW 
�$8L���VHFWHXU�GHVWLQp�j�rWUH�XUEDQLVp�j�PR\HQ�RX�ORQJ�WHUPH�SRXU�GHV�DFWLYLWpV�HW�LQVWDOODWLRQV�
SURIHVVLRQQHOOHV��LQGXVWULHOOHV�HW�DUWLVDQDOHV�VXVFHSWLEOHV�GH�SUpVHQWHU�GHV�QXLVDQFHV�LQFRPSDWLEOHV�
DYHF�O·KDELWDW 
�$8O���VHFWHXU�GHVWLQp�j�rWUH�XUEDQLVp�j�PR\HQ�RX�ORQJ�WHUPH�SRXU�O·DFFXHLO�G·DFWLYLWpV�GH�ORLVLUV�HW�GH�
SOHLQ-DLU 

 6HFWHXUV�XUEDQLVpV�
G·DFWLYLWpV 

8LD���VHFWHXUV�GHVWLQpV�DX[�DFWLYLWpV�HW�LQVWDOODWLRQV�SURIHVVLRQQHOOHV��LQGXVWULHOOHV�HW�DUWLVDQDOHV�QRQ�
VXVFHSWLEOHV�GH�SUpVHQWHU�GHV�QXLVDQFHV�LQFRPSDWLEOHV�DYHF�O·KDELWDW� 
8LE���VHFWHXUV�GHVWLQpV�DX[�DFWLYLWpV�HW�LQVWDOODWLRQV�SURIHVVLRQQHOOHV��LQGXVWULHOOHV�HW�DUWLVDQDOHV�
VXVFHSWLEOHV�GH�SUpVHQWHU�GHV�QXLVDQFHV�LQFRPSDWLEOHV�DYHF�O·KDELWDW 

 6HFWHXUV�
PLOLWDLUHV 8P���VHFWHXU�DJJORPpUp�GH�OD�FRPPXQH�GHVWLQp�DX[�LQVWDOODWLRQV��pTXLSHPHQWV�HW�DFWLYLWpV�PLOLWDLUHV� 

 6HFWHXUV�DJULFROHV 
$D���VHFWHXUV�j�SURWpJHU�HQ�UDLVRQ�GX�SRWHQWLHO�DJURQRPLTXH�GHV�WHUUHV�DXWRULVDQW�OHV�LQVWDOODWLRQV�HW�
FRQVWUXFWLRQV�QpFHVVDLUHV�j�O·H[SORLWDWLRQ�DJULFROH��IRUHVWLqUH�RX�H[WUDFWLYH 
$L���VHFWHXU��67(&$/��SHUPHWWDQW�O·H[WHQVLRQ�G·DFWLYLWpV�pFRQRPLTXHV�H[LVWDQWHV�DX�VHLQ�G·HVSDFHV�
DJULFROHV�� 

 6HFWHXUV�QDWXUHOV 
1D���VHFWHXUV�DIIHFWpV�j�OD�SURWHFWLRQ�VWULFWH�GHV�VLWHV��GHV�PLOLHX[�QDWXUHOV�HW�GHV�SD\VDJHV� 
1J���VHFWHXU�GHVWLQp�j�O
DFFXHLO�GHV�DFWLYLWpV��LQIUDVWUXFWXUHV�HW�LQVWDOODWLRQV�OLpHV�j�OD�SUDWLTXH�GX�JROI 
1L���VHFWHXUV��67(&$/��GHVWLQpV�j�FHUWDLQV�VHFWHXUV�EkWLV�GX�JROI�GH�9DO�4XpYHQ� 
1Y���VHFWHXU��67(&$/��GHVWLQp�DX[�WHUUDLQV�IDPLOLDX[�G·DFFXHLO�GHV�JHQV�GX�YR\DJH 

 =RQHV�KXPLGHV 1]K���VHFWHXUV�GHVWLQpV�j�OD�SURWHFWLRQ�GHV�]RQHV�KXPLGHV�QRQ�LQFOXVHV�GDQV�OH�]RQDJH�1GV��GRQW�OHV�
]RQHV�KXPLGHV�UHPDUTXDEOHV�1]KV 

 6HFWHXUV�QDWXUHOV�
UHPDUTXDEOHV 

1GV���VHFWHXUV�GHVWLQpV�j�OD�SUpVHUYDWLRQ�GHV�HVSDFHV�WHUUHVWUHV�HW�PDULQV��VLWHV�HW�SD\VDJHV�
UHPDUTXDEOHV�RX�FDUDFWpULVWLTXHV�GX�SDWULPRLQH�QDWXUHO�HW�FXOWXUHO�GX�OLWWRUDO�HW�OHV�PLOLHX[�
QpFHVVDLUHV�DX�PDLQWLHQ�GHV�pTXLOLEUHV�ELRORJLTXHV�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/�����-���j����HW�5�����-
��j���GX�&RGH�GH�O·8UEDQLVPH� 

 6HFWHXU�IRUHVWLHU 1I���VHFWHXU�DIIHFWp�j�O·H[SORLWDWLRQ�IRUHVWLqUH�DXWRULVDQW�OHV�LQVWDOODWLRQV�HW�FRQVWUXFWLRQV�TXL�\�VRQW�
OLpHV 



� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ���-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 
,O�IL[H�OHV�UqJOHV�FRQFHUQDQW�O·LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�HQ�IRQFWLRQ�GX�WLVVX�XUEDLQ�H[LVWDQW�RX�GHV�pOpPHQWV�GH�SD\VDJH�H[LVWDQW�
GDQV�OD�]RQH�j�DPpQDJHU��,O�FRPSUHQG�OHV�VRXV-FKDSLWUHV�VXLYDQWV�� 

�� &RQVWUXFWLRQV�QRXYHOOHV 
�� ,QWHUYHQWLRQV�VXU�O·H[LVWDQW 

 
$ɯɱɦɠɩɢ���-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 
,O�IL[H�OHV�UqJOHV�FRQFHUQDQW�OHV�KDXWHXUV�GH�FRQVWUXFWLRQV�DXWRULVpHV��/HV�GHX[�VRXV-FKDSLWUHV�VRQW�LGHQWLTXHV�j�FHX[�GH�O·DUWLFOH���� 

�� &RQVWUXFWLRQV�QRXYHOOHV 
�� ,QWHUYHQWLRQV�VXU�O·H[LVWDQW 

 
$ɯɱɦɠɩɢ���-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
,O� IL[H� OHV� UqJOHV� UHODWLYHV� j� O·LQVHUWLRQ� XUEDLQH�� SD\VDJqUH� HW� DUFKLWHFWXUDOH� GHV� FRQVWUXFWLRQV�� ,O� FRPSUHQG� OHV� GHX[� VRXV-FKDSLWUHV�
VXLYDQWV�� 

�� $UFKLWHFWXUH 
�� &O{WXUHV 

 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ���-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 
,O�IL[H�OHV�UqJOHV�UHODWLYHV�j�OD�YpJpWDOLVDWLRQ��DX[�HVSDFHV�OLEUHV�GH�FRQVWUXFWLRQV�HW�DX[�HVSDFHV�SDUWDJpV� 
 
$ɯɱɦɠɩɢ���-�6ɱɞɱɦɬɫɫɢɪɢɫɱ 
/·DUWLFOH���IL[H�OHV�UqJOHV�UHODWLYHV�DX[�QRUPHV�GH�VWDWLRQQHPHQW�LPSRVpHV�HW�j�O·DPpQDJHPHQW�GHV�DLUHV�GH�VWDWLRQQHPHQW��,O�FRPSUHQG�
OHV�WURLV�SDUWLHV�VXLYDQWHV�� 

�� 3UpDODEOHV�WHFKQLTXHV 
�� &\FOHV 
�� 9pKLFXOHV�PRWRULVpV 
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'� �/ɢɵɦɮɲɢ 

/HV� GpILQLWLRQV� GH� FH� OH[LTXH� Q·RQW� GH� VLJQLILFDWLRQ� TXH� SRXU� O·DSSOLFDWLRQ� GX� SUpVHQW� UqJOHPHQW� �� HOOHV� H[SOLFLWHQW� OD�PDQLqUH� GRQW�
GRLYHQW�rWUH�LQWHUSUpWpV�FHUWDLQV�WHUPHV�XWLOLVpV�GDQV�FHOXL-FL�� 
 
$FURWqUH���SDUWLH�VXSpULHXUH�G·XQH�WRLWXUH-WHUUDVVH�RX�j�IDLEOH�SHQWH��������VRLW�������HQYLURQ��� 
 
$IIRXLOOHPHQW� GX� VRO� �� WRXV� WUDYDX[� GH� GpEODL�� /H� GpEODLHPHQW� GH� WHUUDLQ� GRLW� rWUH� SUpFpGp� G·XQH�
DXWRULVDWLRQ�VL�VD�VXSHUILFLH�HVW�VXSpULHXUH�j�����Pð�HW�VL�VD�SURIRQGHXU�H[FqGH���P� 
 
$OLJQHPHQW� �� O·DOLJQHPHQW� GRLW� VH� FRPSUHQGUH�� HQ� O·DEVHQFH� GH� UqJOHPHQW� HW� GH� SUpFLVLRQ� FRQWUDLUH��
FRPPH�OD�OLPLWH�GX�GRPDLQH�SXEOLF�DX�GURLW�GHV�SDUFHOOHV�SULYpHV� 
(Q�O·DEVHQFH�GH�SODQ�G·DOLJQHPHQW�SXEOLp�SDU�OD�FRPPXQH��LO�HVW�IL[p�HQ�IRQFWLRQ�GHV�OLPLWHV�SK\VLTXHV�GH�
OD�YRLH� 
 
$QQH[H���XQH�DQQH[H�HVW�XQH�FRQVWUXFWLRQ��RX�YROXPH��VHFRQGDLUH��GH�GLPHQVLRQV�UpGXLWHV�HW�LQIpULHXUHV�j�OD�FRQVWUXFWLRQ�SULQFLSDOH��
TXL�DSSRUWH�XQ�FRPSOpPHQW�DX[�IRQFWLRQQDOLWpV�GH�FHWWH�FRQVWUXFWLRQ��(OOH�HVW�GpWDFKpH�GH�OD�FRQVWUXFWLRQ�SULQFLSDOH��VDXI�OLHQ�SDU�XQ�
DXYHQW��SRUFKH«���(OOH�GRLW�rWUH�LPSODQWpH�VXU�OD�PrPH�XQLWp�IRQFLqUH�TXH�OD�FRQVWUXFWLRQ�SULQFLSDOH�HW�VHORQ�XQ�pORLJQHPHQW�UHVWUHLQW�
GH�FHOOH-FL�DILQ�GH�PDUTXHU�XQ�OLHQ�G·XVDJH� 
 
$SSHQWLV� �� SDUWLH�GH� OD� FRQVWUXFWLRQ�GRQW� OH� WRLW� j� XQ� VHXO� YHUVDQW� V·DSSXLH� VXU� RX� FRQWUH� OH�PXU�� /·DSSHQWLV� HVW� XQH�DQQH[H�HW� XQ�
YROXPH�VHFRQGDLUH�GH�OD�FRQVWUXFWLRQ�H[LVWDQWH��FI��LOOXVWUDWLRQ�GH�OD�GpILQLWLRQ�G·DQQH[H�� 
 
%kWLPHQW���&RQVWUXFWLRQ�FRXYHUWH�HW�FORVH� 
 
&KDQJHPHQW�GH�GHVWLQDWLRQ���OH�FKDQJHPHQW�GH�GHVWLQDWLRQ�FRQVLVWH�j�GRQQHU��DYHF�RX�VDQV�WUDYDX[��j�WRXWH�SDUWLH�G·XQH�FRQVWUXFWLRQ�
H[LVWDQWH��XQH�GHVWLQDWLRQ��KDELWDWLRQ��FRPPHUFH�HW�DFWLYLWpV�GH�VHUYLFH��«��GLIIpUHQWH�GH�FHOOH�TX·HOOH�DYDLW� MXVTX·DORUV��/HV� ORFDX[�
DFFHVVRLUHV�VRQW�UpSXWpV�DYRLU�OD�PrPH�GHVWLQDWLRQ�HW�VRXV-GHVWLQDWLRQ�TXH�OH�ORFDO�SULQFLSDO� 
 
&KHYURQQLqUH���HQ�PDoRQQHULH��IDFH�VXSpULHXUH�TXL�pPHUJH�GX�SODQ�GH�WRLWXUH�VXU�FKDTXH�SLJQRQ�G·XQH�FRQVWUXFWLRQ� 
 
&O{WXUH� �� © OLPLWH ª� SK\VLTXH�� FRQVWUXLWH� RX� YpJpWDOH�� TXL� GpOLPLWH� XQH� SURSULpWp� PrPH� VL� HOOH� Q·HVW� SDV� LPSODQWpH� HQ� OLPLWH� GH�
SURSULpWp�� /H� UpJLPH� G·DXWRULVDWLRQ� GHV� FO{WXUHV� DX� WLWUH� GX� &RGH� GH� O·8UEDQLVPH� Q·HVW� SDV� IL[p� HQ� IRQFWLRQ� GHV� SURFpGpV� RX� GHV�
PDWpULDX[�XWLOLVpV�� ,O�SHXW� V·DJLU�GH�FO{WXUHV�pOHFWULTXHV��GH�JULOODJHV��GH�YpJpWDX[�RX�GH� WRXW�DXWUH�SURFpGp�D\DQW�SRXU� IRQFWLRQ�GH�
IHUPHU�O·DFFqV�j�XQ�WHUUDLQ�RX�G·LQWURGXLUH�XQ�REVWDFOH�j�OD�FLUFXODWLRQ� 
,O�QH�V·DSSOLTXH�SDV�DX[�FO{WXUHV�QpFHVVDLUHV�j�O·DFWLYLWp�DJULFROH�HW�IRUHVWLqUH��5�����-�-J�GX�&RGH�GH�O·8UEDQLVPH�� 
 
&RHIILFLHQW�G·HPSULVH�DX�VRO��&(6����UDSSRUW�HQWUH�O·HPSULVH�DX�VRO�G·XQH�FRQVWUXFWLRQ�HW�OD�VXSHUILFLH�GH�O·XQLWp�IRQFLqUH�VXU�ODTXHOOH�
HOOH�V·LPSODQWH��/H�&(6�VH�FDOFXOH�KRUV�YROXPHV�HQ�VRXV-VRO�FRPSOqWHPHQW�HQWHUUpV� 
 
&RHIILFLHQW� G·LPSHUPpDELOLVDWLRQ� �� UDSSRUW� HQWUH� OD� VXSHUILFLH� LPSHUPpDEOH� �HW� VHPL-SHUPpDEOH�� JpQpUpH� SDU� GHV� FRQVWUXFWLRQV� RX�
DPpQDJHPHQWV� VXU� XQ� WHUUDLQ�� SRQGpUpH� SDU� VRQ� FRHIILFLHQW� GH� UXLVVHOOHPHQW� SURSUH�� HW� OD� VXSHUILFLH� WRWDOH� GH� O·XQLWp� IRQFLqUH�
FRQFHUQpH��/HV�VXUIDFHV�VHPL-SHUPpDEOHV�VRQW�FRQVWLWXpHV�GHV�WRLWXUHV�YpJpWDOLVpHV�HW�GHV�HVSDFHV�DPpQDJpV�SHUPHWWDQW�O·LQILOWUDWLRQ�
GHV�HDX[�GH�SOXLH��&KDTXH�UHYrWHPHQW�RX�PDWpULDX�SRVVqGH�VRQ�SURSUH�FRHIILFLHQW�GH�UXLVVHOOHPHQW� 
 
&RPEOHV� ��HQVHPEOH�FRQVWLWXp�SDU� OD�FKDUSHQWH�HW� OD�FRXYHUWXUH��HW��SDU�H[WHQVLRQ�� OH�YROXPH� LQWpULHXU�GpOLPLWp�SDU� OHV�YHUVDQWV�GH�
WRLWXUH�HW�OH�GHUQLHU�SODQFKHU��&HW�HVSDFH�SHXW�rWUH�DPpQDJHDEOH��3DU�H[HPSOH���5��� ���QLYHDX[���5���&� ���QLYHDX[�GRQW�XQ�SRXU�OHV�
FRPEOHV� 
 
&RPPHUFHV� GHVWLQpV� DX[� DFKDWV� FRXUDQWV� HW� TXRWLGLHQV���VRQW�QRWDPPHQW�DLQVL�FRQVLGpUpV�OHV�K\SHUPDUFKpV��OHV�VXSHUPDUFKpV��OHV�
GULYH�HW�SRLQWV�GH�UHWUDLWV�GH�PDUFKDQGLVHV�DOLPHQWDLUHV��OHV�VXSpUHWWHV��OHV�PDJDVLQV�PXOWL-FRPPHUFHV��OHV�FRPPHUFHV�G·DOLPHQWDWLRQ�
JpQpUDOH�� OHV� FRPPHUFHV� GH� GpWDLO� DOLPHQWDLUH�� OHV� FRPPHUFHV� GH� GpWDLO� GH� SURGXLWV� VXUJHOpV�� OHV� FKDUFXWHULHV� DYHF� FRPPHUFH� GH�
GpWDLO�� OHV� DFWLYLWpV� GH� SURGXFWLRQ� HQ� ERXODQJHULH�� ELVFXLWV�� FUrSHV� HW� FRQILVHULH� DYHF� FRPPHUFH� GH� GpWDLO�� OHV� ERXODQJHULHV�� OHV�
ERXODQJHULHV-SkWLVVHULHV��OHV�SkWLVVHULHV��OHV�WUDLWHXUV�DYHF�DFWLYLWp�GH�YHQWH�DX�GpWDLO��OHV�FRPPHUFHV�GH�GpWDLO�HQ�PDJDVLQ�GH�VSpFLDOLVp�
GH�IUXLWV�HW�OpJXPHV��GH�YLDQGHV�HW�GH�SURGXLWV�j�EDVH�GH�YLDQGH��GH�SRLVVRQV��FUXVWDFpV�HW�PROOXVTXHV��GH�SDLQ��SkWLVVHULH�HW�FRQILVHULH��
GH�ERLVVRQV� 
 
&RQVWUXFWLRQ���XQH�FRQVWUXFWLRQ�HVW�XQ�RXYUDJH�G·RULJLQH�KXPDLQH�IL[H�HW�SpUHQQH��FRPSRUWDQW�RX�QRQ�GHV�IRQGDWLRQV�HW�JpQpUDQW�XQ�
HVSDFH�XWLOLVDEOH�HQ�VRXV-VRO�RX�HQ�VXUIDFH��8QH�FRQVWUXFWLRQ�SHXW�rWUH�FRPSRVpH�GH�SOXVLHXUV�YROXPHV� 
 
&RQVWUXFWLRQ�SULQFLSDOH���FRQVWUXFWLRQ�D\DQW�OD�IRQFWLRQ�SULQFLSDOH�GDQV�XQ�HQVHPEOH�GH�FRQVWUXFWLRQV�RX�UHSUpVHQWDQW�OD�FRQVWUXFWLRQ�
OD�SOXV�LPSRUWDQWH�GDQV�XQ�HQVHPEOH�GH�FRQVWUXFWLRQV�D\DQW�OD�PrPH�IRQFWLRQ� 
 
&RQVWUXFWLRQ�H[LVWDQWH���DX�VHQV�GHV�GLVSRVLWLRQV�GX�GURLW�GH�O·XUEDQLVPH��XQH�FRQVWUXFWLRQ�HVW�FRQVLGpUpH�FRPPH�H[LVWDQWH�VL�HOOH�HVW�
UHFRQQXH� FRPPH� OpJDOHPHQW� FRQVWUXLWH� HW� VL� OD� VWUXFWXUH� HW� OH� JURV� ±XYUH� GH� OD� FRQVWUXFWLRQ� H[LVWHQW�� 'qV� ORUV�� GHV� WUDYDX[� TXL�
Q·DIIHFWHQW� SDV� OD� VWUXFWXUH� G·XQ� pGLILFH� QH� SHXYHQW� rWUH� UHJDUGpV� FRPPH� XQH� UHFRQVWUXFWLRQ� GH�
O·LPPHXEOH� PDLV� VRQW� FRQVLGpUpV� FRPPH� WUDYDX[� j� H[pFXWHU� VXU� XQH� FRQVWUXFWLRQ� H[LVWDQWH�� 8QH�
UXLQH�QH�SHXW�rWUH�TXDOLILpH�GH�FRQVWUXFWLRQ�H[LVWDQWH� 
 
&RQVWUXFWLRQ� �RX� LPSODQWDWLRQ�� HQ� VHFRQG� UDQJ���FRQVWUXFWLRQ�TXL�QH�SHXW�rWUH�UpDOLVpH��FRPSWH-
WHQX� GH� OD� FRQILJXUDWLRQ� GHV� OLHX[�� TX·HQ� DUULqUH� G·XQH� FRQVWUXFWLRQ� H[LVWDQWH� GpMj� LPSODQWpH� HQ�
SUHPLHU�UDQJ�SDU�UDSSRUW�j�OD�YRLH�SXEOLTXH�GH�GHVVHUWH�� 

¨ HQ�SUHPLHU�UDQJ���VDQV�DXWUH�FRQVWUXFWLRQ�HQWUH�HOOH-PrPH�HW�OD�YRLH�GH�GHVVHUWH�� 

¨ HQ�VHFRQG�UDQJ���j�O·DUULqUH�GHV�FRQVWUXFWLRQV�GX�SUHPLHU�UDQJ� 



� 

 
'HVWLQDWLRQ����FRUUHVSRQG�j�FH�SRXUTXRL�XQH�FRQVWUXFWLRQ�HVW�pGLILpH� 
 
eJRXW�GH�WRLWXUH���FDQDO�RX�pOpPHQW�TXL�SHUPHW�O·pFRXOHPHQW�GHV�HDX[�GH�SOXLH� 
 
eOpPHQWV�DUFKLWHFWXUDX[���RXYUDJHV�HQ�VDLOOLH�GHV�IDoDGHV�HW�GHV�WRLWXUHV�WHOV�TXH�FRUQLFKH��DXYHQW��EDQGHDX��EULVH-YXH��VRXEDVVHPHQW��
DSSXL�GH�EDLH��RXYHUWXUHV��OXFDUQHV�«���« 
2Q�DSSHOOH�PRGpQDWXUH�OHV�SURSRUWLRQV�HW�GLVSRVLWLRQV�GH�O·HQVHPEOH�GHV�pOpPHQWV�G·RUQHPHQW�TXH�FRQVWLWXHQW�OHV�PRXOXUHV�HW�SURILOV�
GHV�PRXOXUHV�GH�FRUQLFKH�DLQVL�TXH�OHV�SURSRUWLRQV�HW�GLVSRVLWLRQV�GHV�PHPEUHV�GH�IDoDGH�FRQVWLWXDQW�OH�VW\OH�DUFKLWHFWXUDO� 
 
(QFRUEHOOHPHQW���GpVLJQH�WRXWH�VDLOOLH�TXL�SRUWH�j�IDX[�DX�QX�G·XQ�PXU��IRUPpH�SDU�XQH�RX�SOXVLHXUV�SLHUUHV�SRVpHV�O·XQH�VXU�O·DXWUH��HW�
SOXV�VDLOODQWHV�OHV�XQHV�TXH�OHV�DXWUHV� 
 
eOpPHQWV� WHFKQLTXHV� �� RXYUDJHV� GH� WRLWXUHV� WHOV� TXH� FKHPLQpHV�� FRQGXLWV� GH� IXPpH�� FDJHV� G·DVFHQVHXU�� JURXSHV� UpIULJpUDQWV��
FOLPDWLVHXUV��« 
 
eOpPHQWV�GH�OLDLVRQ���LOV�SHXYHQW�SUHQGUH�GHX[�IRUPHV�GLIIpUHQWHV�� 

¨ pOpPHQW�FORV�HW�FRXYHUW�HQWUH�GHX[�YROXPHV�H[LVWDQWV�HW�VpSDUpV� 

¨ pOpPHQW�FORV�HW�FRXYHUW�HQWUH�XQ�YROXPH�SULQFLSDO�H[LVWDQW�HW�XQ�YROXPH�VHFRQGDLUH�VpSDUp�TXL�IDLW�O·REMHW�G·XQ�SURMHW�SUpVHQWp�
FRQMRLQWHPHQW�j�O·pOpPHQW�GH�OLDLVRQ�FRQFHUQp� 

 
(PSULVH� SXEOLTXH� �� HQVHPEOH� GHV� HVSDFHV� SXEOLFV� TXL� QH� SHXYHQW� rWUH� TXDOLILpV� GH� YRLHV� �� DLUHV� GH� VWDWLRQQHPHQW�� SODFHV�� MDUGLQV�
SXEOLFV��HPSULVHV�IHUURYLDLUHV��OLJQHV�GH�EXV��FKHPLQV�G·H[SORLWDWLRQ��VHQWLHUV�SLpWRQQLHUV��FRXUV�G·HDX[��FDQDX[� 
 
(PSULVH� DX� VRO� �� SURMHFWLRQ� YHUWLFDOH� GX� YROXPH� GH� OD� FRQVWUXFWLRQ� WRXV� GpERUGV� HW� VXUSORPEV� LQFOXV� �DUWLFOH�� 5����-�� GX� &RGH� GH�
O·8UEDQLVPH��� 7RXWHIRLV�� OHV� RUQHPHQWV� WHOV� TXH� OHV� pOpPHQWV� GH�PRGpQDWXUH� HW� OHV�PDUTXLVHV� VRQW� H[FOXV� DLQVL� TXH� OHV� GpERUGV� GH�
WRLWXUH� ORUVTX·LOV� QH� VRQW� SDV� VRXWHQXV� SDU� GHV� SRWHDX[� RX� GHV� HQFRUEHOOHPHQWV�� 7HUUDVVHV� VXUpOHYpHV� FRQVWLWXHQW� XQH� FUpDWLRQ�
G·HPSULVH�DX�VRO�VXSSOpPHQWDLUH�� 
 
eTXLSHPHQW�FROOHFWLI���LQVWDOODWLRQ�RX�FRQVWUXFWLRQ�DVVXUDQW�XQ�VHUYLFH�G·LQWpUrW�JpQpUDO�GHVWLQp�j�UpSRQGUH�j�XQ�EHVRLQ�FROOHFWLI� 
 
(53���DFURQ\PH�GH�eWDEOLVVHPHQW�5HFHYDQW�GX�3XEOLF� 
 
(VSDFHV�OLEUHV���VXSHUILFLH�GHV�WHUUDLQV�QRQ�RFFXSpH�SDU�GHV�FRQVWUXFWLRQV� 
 
([KDXVVHPHQW�GH� VRO� ��WRXV�WUDYDX[�GH�UHPEODL��/H�UHPEODLHPHQW�GH�WHUUDLQ�GRLW�rWUH�SUpFpGp�G·XQH�DXWRULVDWLRQ�VL�VD�VXSHUILFLH�HVW�
VXSpULHXUH�j�����Pð�HW�VL�VD�KDXWHXU�H[FqGH���P� 
 
([WHQVLRQ� �� � DJUDQGLVVHPHQW� G·XQH� FRQVWUXFWLRQ� H[LVWDQWH�� VRLW� SDU� VXUpOpYDWLRQ�� VRLW� SDU� DXJPHQWDWLRQ� GH� O·HPSULVH� DX� VRO�� 8QH�
H[WHQVLRQ� QH� SHXW� rWUH� GH� GLPHQVLRQ� pJDOH� RX� VXSpULHXUH� j� FHOOH� GH� OD� FRQVWUXFWLRQ� j� ODTXHOOH� HOOH� V·LQWqJUH�� HW� SUpVHQWH� XQ� OLHQ�
SK\VLTXH�DYHF�FHOOH-FL��/H�FRUSV�GX�UqJOHPHQW�GH�]RQH�SHXW�SUpFLVHU�OHV�OLPLWHV�GDQV�OHVTXHOOHV�O·H[WHQVLRQ�HVW�DXWRULVpH��3RXU�DSSUpFLHU�
FHWWH�QRWLRQ��HQ�FDV�G·H[WHQVLRQ�DX�VRO��LO�VHUD�SULV�HQ�FRPSWH�O·HPSULVH�DX�VRO�GH�OD�FRQVWUXFWLRQ�H[LVWDQWH�j�OD�GDWH�G·DSSUREDWLRQ�GX�
SUpVHQW�3/8� 
 
([WHQVLRQ�PHVXUpH� �HQ�]RQH�$��1�HW�8Q�� ��WRXWH�FRQVWUXFWLRQ�TXL�Q·HQWUDvQH�SDV�GH�SURIRQGH�PRGLILFDWLRQ�GH�O·H[LVWDQW�VXVFHSWLEOH�
G·rWUH� DVVLPLOpH� j� XQH� FRQVWUXFWLRQ� QRXYHOOH�� /D� FUpDWLRQ� G·HPSULVH� DX� VRO� VXSSOpPHQWDLUH� GRLW� UHVWHU� VXEVLGLDLUH� SDU� UDSSRUW� j�
O·H[LVWDQW� j� OD� GDWH� G·DSSUREDWLRQ� GX� SUHPLHU� 3/8�� /·H[WHQVLRQ� PHVXUpH� SHXW� VH� IDLUH� HQ� XQH� VHXOH� RX� SOXVLHXUV� IRLV�� SRXUYX� TXH�
O·HPSULVH�DX�VRO�JpQpUpH�FXPXOpH�Q·H[FqGH�SDV�OH�UDWLR�GpILQL�SDU�OH�UqJOHPHQW�GH�]RQH�� 

3RXU�UDSSHO��HQ�FRPPXQH�OLWWRUDOH��KRUV�DJJORPpUDWLRQ�SULQFLSDOH�HW�YLOODJHV��HQ�]RQH�$��1�HW�8Q���OD�FUpDWLRQ�G·DQQH[H�HVW�LQWHUGLWH��
(Q�SDUWLFXOLHU��SLVFLQHV�HW�DEULV�GH�MDUGLQV�GRLYHQW�GRQF�rWUH�UpDOLVpV�HQ�FRQWLQXLWp�GHV�KDELWDWLRQV�H[LVWDQWHV�� 

7HUUDVVHV�VXUpOHYpHV�FRQVWLWXHQW�XQH�FUpDWLRQ�G·HPSULVH�DX�VRO�VXSSOpPHQWDLUH�� 
 



�� 

)DoDGH���IDFHV�YHUWLFDOHV�H[WpULHXUHV�G·XQ�EkWLPHQW��VLWXpHV�DX-GHVVXV�GX�QLYHDX�GX�VRO�� 
 
)DvWDJH���OLJQH�GH�MRQFWLRQ�VXSpULHXUH�GH�GHX[�SDQV�GH�WRLWXUH�LQFOLQpV�VXLYDQW�GHV�SHQWHV�RSSRVpHV� 
 
*DEDULW��GH�KDXWHXU����QRPEUH�GH�QLYHDX[�DSSDUHQWV�G·XQH�FRQVWUXFWLRQ�� 
 
+DELWDW� FROOHFWLI� �RX� ORJHPHQWV� FROOHFWLIV�� �� EkWLPHQW� GDQV� OHTXHO� VRQW� VXSHUSRVpV�� PrPH�
SDUWLHOOHPHQW��SOXV�GH�GHX[�ORJHPHQWV�GLVWLQFWV�GHVVHUYLV�SDU�GHV�SDUWLHV�FRPPXQHV�EkWLHV� 
 
+DELWDW� LQWHUPpGLDLUH� �RX� ORJHPHQWV� LQWHUPpGLDLUHV�� �� EkWLPHQW�GDQV�
OHTXHO� VRQW� VXSHUSRVpV��PrPH�SDUWLHOOHPHQW�� DX�PRLQV�GHX[� ORJHPHQWV�
GLVWLQFWV�GHVVHUYLV�LQGLYLGXHOOHPHQW� 
 
+DELWDW� OpJHU�SHUPDQHQW� ��UpVLGHQFH�GpPRQWDEOH�RX�PRELOH�FRQVWLWXDQW�
O·KDELWDW� SHUPDQHQW� GH� VHV� XWLOLVDWHXUV� HW� FRPSUHQDQW� OHV� LQVWDOODWLRQV�
VDQV� IRQGDWLRQ� GLVSRVDQW� G
pTXLSHPHQWV� LQWpULHXUV� RX� H[WpULHXUV� HW�
SRXYDQW� rWUH� DXWRQRPHV� YLV-j-YLV� GHV� UpVHDX[� SXEOLFV�� (OOHV� VRQW�
GHVWLQpHV� j� O
KDELWDWLRQ� HW� RFFXSpHV� j� WLWUH� GH� UpVLGHQFH� SULQFLSDOH� DX�
PRLQV� KXLW� PRLV� SDU� DQ�� &HV� UpVLGHQFHV� DLQVL� TXH� OHXUV� pTXLSHPHQWV�
H[WpULHXUV�VRQW��j�WRXW�PRPHQW��IDFLOHPHQW�HW�UDSLGHPHQW�GpPRQWDEOHV�RX�WUDFWDEOHV��1H�VRQW�SDV�QRWDPPHQW�FRQFHUQpV�OHV�FDUDYDQHV��
PRELO-KRPHV��FDPSLQJ-FDUV�HW�FDPLRQV�DPpQDJpV�� 
 
+DLH���HQVHPEOH�G·DUEUHV�HW�DUEXVWHV�SODQWpV�GH�PDQLqUH�OLQpDLUH� 
 
+DXWHXU�PD[LPDOH���6H�UpIpUHU�DX[�DUWLFOHV���GX�SUpVHQW�UqJOHPHQW� 
 
,PSODQWDWLRQ� �� �GLVSRVLWLRQ�G·XQ�EkWLPHQW� VXU�XQ� WHUUDLQ�GRQQp��8QH�FRQVWUXFWLRQ�HVW� UpSXWpH� LPSODQWpH� VXU�XQH� OLPLWH�RX�GDQV�XQH�
EDQGH�GpWHUPLQpH�VL�XQ�OLQpDLUH�FRQWLQX�GH���PqWUHV�G·XQH�GHV�IDoDGHV�HVW�LPSODQWp�VXU�FHWWH�OLPLWH�RX�GDQV�FHWWH�EDQGH��j�O·H[FHSWLRQ�
GHV�H[WHQVLRQV�HW�DQQH[HV��� 
/HV� LPSODQWDWLRQV�SDU�UDSSRUW�DX[�YRLULHV�RX�HPSULVHV�SXEOLTXHV�SUHQQHQW�HQ�FRPSWH� OD�YRLH�RX�HPSULVH�SXEOLTXH�FRQVWLWXDQW� O·DFFqV�
SULQFLSDO�j�OD�SDUFHOOH�� 
 
,QVWDOODWLRQ� FODVVpH�SRXU� OD�SURWHFWLRQ�GH� O·HQYLURQQHPHQW� �,&3(�� ��LQVWDOODWLRQV�VXVFHSWLEOHV�GH�SUpVHQWHU�GHV�GDQJHUV�HW�QXLVDQFHV�
�QRWDPPHQW�SRXU�OD�FRPPRGLWp�GX�YRLVLQDJH��OD�VpFXULWp��OD�VDOXEULWp��OD�VDQWp�SXEOLTXH��O·DJULFXOWXUH��OD�SURWHFWLRQ�GH�OD�QDWXUH�HW�GH�
O·HQYLURQQHPHQW��OD�FRQVHUYDWLRQ�GHV�VLWHV�HW�GHV�PRQXPHQWV��TXL�MXVWLILHQW�OHXU�LQWHUGLFWLRQ�RX�O·HQFDGUHPHQW�GH�OHXU�LPSODQWDWLRQ�DX�
VHLQ�GHV�GLIIpUHQWHV�]RQHV�GX�3/8��/HXU�UpJLPH�MXULGLTXH�HVW�HQFDGUp�SDU�OH�&RGH�GH�O·(QYLURQQHPHQW� 
 
,QWHUYHQWLRQ�VXU�O·H[LVWDQW���WRXW�WUDYDX[�RX�H[WHQVLRQV�G·XQH�FRQVWUXFWLRQ�H[LVWDQWH�� 
 
,VRODWLRQ�WKHUPLTXH�SDU�O·H[WpULHXU��,7(����PpWKRGH�G·LVRODWLRQ�G·XQ�EkWLPHQW�SDU�O·H[WpULHXU�GHV�PXUV� 
 
/LJQH� G·LPSODQWDWLRQ� GRPLQDQWH� GHV� EkWLPHQWV� �� LPSODQWDWLRQ� SUpSRQGpUDQWH� GHV� IDoDGHV� VXU� UXH� SDU�
UDSSRUW�j�OD�YRLH��JpQpUDQW�XQ�HIIHW�YLVXHO�G·HQVHPEOH�FRKpUHQW� 
 
/LPLWH� VpSDUDWLYH� �� WRXWH� OLPLWH�G·XQH�XQLWp� IRQFLqUH� DXWUH�TXH� O·DOLJQHPHQW�HW� FHOOHV� GpOLPLWDQW� O·XQLWp�
IRQFLqUH�GHV�YRLHV�HW�HPSULVHV�SXEOLTXHV�RX�SULYpHV��(OOH�FRUUHVSRQG�j�OD�OLPLWH�HQWUH�SURSULpWpV�SULYpHV� 
 
/RJHPHQW�GH� IRQFWLRQ�HQ�]RQH�DJULFROH� ��ORJHPHQW�LQGLVSHQVDEOH�j�O·H[pFXWLRQ�GHV�IRQFWLRQV�DJULFROHV�HW�
RFFXSp�SDU�O·H[SORLWDQW�RX�XQ�GH�VHV�VDODULpV� 
 
/XFDUQH���EDLH�YHUWLFDOH�SODFpH�HQ�VDLOOLH�VXU�OD�SHQWH�G·XQH�WRLWXUH�SRXU�pFODLUHU�OHV�FRPEOHV� 
 
0DUJH� GH� UHFXO� GHV� FRQVWUXFWLRQV� �� OH� UHFXO� HVW� OD� GLVWDQFH� VpSDUDQW� XQH� FRQVWUXFWLRQ� GHV�
HPSULVHV� SXEOLTXHV� RX� GHV� YRLHV� H[LVWDQWHV� RX� j� FUpHU�� /D� PDUJH� GH� UHFXO� HVW� JpQpUDOHPHQW�
O·HVSDFH�FRPSULV�HQWUH�OD�YRLH�HW�OD�IDoDGH�SULQFLSDOH�GX�EkWLPHQW� 
 
0DWpULDX�ELRVRXUFp���PDWpULDX�LVVX�GH�OD�ELRPDVVH�G·RULJLQH�DQLPDOH�RX�YpJpWDOH��'DQV�OH�EkWLPHQW��OHV�PDWpULDX[��ELRVRXUFpV�OHV�SOXV�
XWLOLVpV� VRQW� OH�ERLV�� OD� SDLOOH�� OD� FKqQHYRWWH� �FKDQYUH��� OD� RXDWH�GH� FHOOXORVH�� OH� OLqJH�� OH� OLQ� HW� OD� ODLQH�GH�PRXWRQ��2Q� SDUOH� DXVVL�
SDUIRLV�GH�ELRPDWpULDX[�RX�G·DJUR-UHVVRXUFHV� 
 
0XU�GH�VRXWqQHPHQW���PXU�GUHVVp�VXU�XQ�WHUUDLQ�HQ�SHQWH�SRXU�UHWHQLU�OD�WHUUH� 
 
1LYHDX� �� �pWDJH�G·XQH�FRQVWUXFWLRQ�\�FRPSULV�OHV�FRPEOHV��6RQW�FRQVLGpUpV�FRPPH�XQ�
QLYHDX�� 

¨ O·pWDJH� VLWXp� VRXV� OH� UH]-GH-FKDXVVpH� �VRXV-VRO�� YLGH� VDQLWDLUH�� FDYH� «�� G·XQH�
KDXWHXU�VXSpULHXUH�j������P�FRPSWpH�j�SDUWLU�GX�WHUUDLQ�QDWXUHO�MXVTX·j�OD�GDOOH�
GX�UH]-GH-FKDXVVpH�� 

¨ OH�UH]-GH-FKDXVVpH�� 



�� 

¨ FKDTXH�pWDJH�VXSpULHXU�� 

¨ OHV� FRPEOHV� UpSXWpV� DPpQDJpV� RX�DPpQDJHDEOHV�GqV� ORUV� TXH� OD� WRLWXUH�SUpVHQWH�GHV�SDQV�G·XQH� YDOHXU�PLQLPDOH� GH�����SDU�
UDSSRUW�j�O·KRUL]RQWDOH� 

6H�UpIpUHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�*pQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
2$3� ��DFURQ\PH�G·© 2ULHQWDWLRQ�G·$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ ª��8QH�2$3�H[SRVH�GH�IDoRQ�V\QWKpWLTXH��VRXV�IRUPH�GH�ILFKHV�
pFULWHV� HW� GH� VFKpPDV�� GDQV� GHV� VHFWHXUV� LGHQWLILpV� DX� UqJOHPHQW� JUDSKLTXH�� OHV� HQMHX[� XUEDLQV�� OHV� SULQFLSDOHV� DIIHFWDWLRQV� HW�
RULHQWDWLRQV�GX�SURJUDPPH��OHV�SULQFLSHV�GH�FRPSRVLWLRQ�XUEDLQH�DLQVL�TXH�OHV�pTXLSHPHQWV�SXEOLFV�HQYLVDJpV�GDQV�FHV�VHFWHXUV� 
 
2SpUDWLRQ� G·DPpQDJHPHQW� G·HQVHPEOH� �� (VW� FRQVLGpUpH� QRWDPPHQW� FRPPH� WHOOH� �� WRXWH� RSpUDWLRQ� VRXPLVH� j� SHUPLV� G·DPpQDJHU��
SHUPLV�JURXSp�RX�PHQpH�GDQV�OH�FDGUH�G·XQH�]RQH�G·DPpQDJHPHQW�FRQFHUWp��=$&�� 
 
3DUF� GH� VWDWLRQQHPHQW �� HVSDFH� SXEOLF� RX� SULYp�� pJDOHPHQW� DSSHOp� SDUNLQJ�� VSpFLILTXHPHQW� DPpQDJp� SRXU� OH� VWDWLRQQHPHQW� GH�
SOXVLHXUV� YpKLFXOHV�� ,O� SHXW� rWUH� LQWpULHXU� �VRXV�� GDQV� RX� VXU� XQ� EkWLPHQW�� YRLUH� FRQVWLWXHU� OXL-PrPH� XQ� EkWLPHQW� FRQVDFUp� DX�
VWDWLRQQHPHQW� FRPPH� XQ� SDUNLQJ-VLOR�� RX� H[WpULHXU�� VXU� YRLULH� �GLWV� pJDOHPHQW� SDUF� GH� VWDWLRQQHPHQW� DpULHQ���
8QH�]RQH�GH�VWDWLRQQHPHQW�UpDOLVpH�GDQV�OH�FDGUH� G·XQH� RSpUDWLRQ� G·KDELWDW� LQGLYLGXHO� QH� FRQVWLWXH� SDV� XQ� SDUF� GH�
VWDWLRQQHPHQW� 
 
3LJQRQ���IDFH�ODWpUDOH�G·XQ�EkWLPHQW� 
 
305���DFURQ\PH�GH�3HUVRQQH�j�0RELOLWp�5pGXLWH� 
 
3OHLQH� WHUUH ��XQ�HVSDFH�QRQ�FRQVWUXLW�SHXW-rWUH�TXDOLILp�GH�SOHLQH�WHUUH�VL�VRQ�UHYrWHPHQW�HVW�SHUPpDEOH��VL�VRQ�VRXV-VRO�HVW�OLEUH�GH�
WRXWH�LQVWDOODWLRQ��KRUV�UpVHDX[��VXU�XQH�SURIRQGHXU�GH���P��HW�VL�LO�SHXW�UHFHYRLU�GHV�SODQWDWLRQV�� 
 
5pKDELOLWDWLRQ� �� DPpOLRUDWLRQ� G·XQ� EkWLPHQW� H[LVWDQW� HQ� FRQVHUYDQW� VD� GHVWLQDWLRQ�� (OOH� YLVH� j� JDUGHU� OH� FDUDFWqUH� DUFKLWHFWXUDO� HW�
O·DVSHFW�H[WpULHXU�GX�EkWLPHQW�HW�j�DPpOLRUHU�OH�FRQIRUW�LQWpULHXU� 
 
5XLQH� �� GRLYHQW� rWUH� FRQVLGpUpV� FRPPH� XQH� UXLQH� OHV� YHVWLJHV� G·XQ� EkWLPHQW� QH� UpSRQGDQW� SDV� j� OD� GpILQLWLRQ� G·XQH� FRQVWUXFWLRQ�
H[LVWDQWH� 
 
67(&$/���DFURQ\PH�LVVX�GX�&RGH�GH�O·8UEDQLVPH��DUWLFOH�/�����-����VLJQLILDQW�© 6HFWHXU�GH�7DLOOH�HW�GH�&DSDFLWp�G·$FFXHLO�/LPLWpHV ª�� 
 
6XUIDFH�GH�SODQFKHU���FRQIRUPpPHQW�j�O·DUWLFOH�5�����-���GX�&RGH�GH�O·8UEDQLVPH��OD�VXUIDFH�GH�SODQFKHU�G·XQH�FRQVWUXFWLRQ�HVW�pJDOH�
j�OD�VRPPH�GHV�VXUIDFHV�GH�SODQFKHU�GH�FKDTXH�QLYHDX�FORV�HW�FRXYHUW��FDOFXOpH�j�SDUWLU�GX�QX�LQWpULHXU�GHV�IDoDGHV�DSUqV�GpGXFWLRQ�
GHV�VXUIDFHV�SUpFLVpHV�GDQV�FH�PrPH�DUWLFOH�� 
 
7&63� ��DFURQ\PH�VLJQLILDQW�© 7UDQVSRUW�&ROOHFWLI�HQ�6LWH�3URSUH ª�HW�GpVLJQDQW�XQ�WUDQVSRUW�HQ�FRPPXQ�TXL�HPSUXQWH�XQH�YRLH�RX�XQ�
HVSDFH�TXL�OXL�HVW�UpVHUYp��WUDLQ��PpWUR��WUDPZD\��EXV�VXU�YRLHV�UpVHUYpHV���/H�EXV�j�KDXW�QLYHDX�GH�VHUYLFH�GH�/RULHQW�$JJORPpUDWLRQ��
© 7ULVNHOO ª��FLUFXOH�PDMRULWDLUHPHQW�HQ�VLWH�SURSUH���LO�HVW�j�FH�WLWUH�FRQVLGpUp�FRPPH�XQ�7&63� 
 
7HUUDLQ� QDWXUHO� �� WHUUDLQ� VLWXp�DX�QLYHDX�GX� VRO�QDWXUHO� GDQV� VRQ�pWDW�DQWpULHXU� DX[� UHPDQLHPHQWV�HW�DX[� WUDYDX[�HQWUHSULV�SRXU� OD�
UpDOLVDWLRQ�G·XQ�SURMHW� 
 
7RLWXUH-WHUUDVVH� �� FRXYHUWXUH�G·XQ�EkWLPHQW�RX�G·XQH�SDUWLH�GH�EkWLPHQW�TXL� VH�FRPSRVH�G·XQ� VHXO�SDQ�HW� VH�SUpVHQWH�FRPPH�XQH�
WHUUDVVH��,O�HVW�DGPLV�TX·XQH�WRLWXUH-WHUUDVVH�SXLVVH�FRPSRUWHU�XQH�IDLEOH�SHQWH�VL�FHOOH-FL�HVW�LQIpULHXUH�j�����VRLW�HQYLURQ������ 
 
8QLWp�IRQFLqUH���HQVHPEOH�GHV�SDUFHOOHV�FDGDVWUDOHV�FRQWLJ�HV�TXL�DSSDUWLHQQHQW�j�XQ�PrPH�SURSULpWDLUH�RX�j�XQH�PrPH�LQGLYLVLRQ� 
 
9RLH� ��WRXWH�YRLH�SXEOLTXH�RX�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�SXEOLTXH�HW�TXL�FRPSRUWH�OHV�DPpQDJHPHQWV�QpFHVVDLUHV�j�OD�FLUFXODWLRQ�
GHV� SHUVRQQHV� RX� GHV� YpKLFXOHV�� /HV� FKHPLQV� G·H[SORLWDWLRQ� DLQVL� TXH� OHV� VHQWLHUV� SLpWRQQLHUV�� Q·pWDQW� SDV� RXYHUWV� j� OD� FLUFXODWLRQ�
SXEOLTXH��QH�VRQW�SDV�GHV�YRLHV�DX�VHQV�GX�&RGH�GH�O·8UEDQLVPH� 
 
9RLULH�SDUWDJpH��RX�YRLULH�PL[WH����YRLULH�GH�IDLEOH�ODUJHXU��VDQV�WURWWRLU��R��OD�YLWHVVH�HVW�OLPLWpH�j���NP�K�HW�VXU�ODTXHOOH�OHV�SLpWRQV�
RQW�OD�SULRULWp�SXLV�OHV�F\FOLVWHV��/·DPpQDJHPHQW�GH�FH�W\SH�GH�YRLH�YLVH�j�O·DSDLVHPHQW�GH�OD�FLUFXODWLRQ� 
 
9ROXPH�SULQFLSDO���FRUSV�OH�SOXV�LPSRUWDQW�GH�OD�FRQVWUXFWLRQ��,O�V·DJLW�G·XQ�YROXPH�SOXV�KDXW�HW�SOXV�ORQJ�TXH�OHV�YROXPHV�VHFRQGDLUHV� 
 
9ROXPH�VHFRQGDLUH���YROXPH�GH�GLPHQVLRQV�UpGXLWHV�HW�LQIpULHXUHV�DX�YROXPH�SULQFLSDO��H[WHQVLRQ��DQQH[H��«�� 



�� 



�� 

GÉNÉRALITÉS 
$� �&ɥɞɪɭ�ɡ·ɞɭɭɩɦɠɞɱɦɬɫ�ɱɢɯɯɦɱɬɯɦɞɩ�ɡɲ�3/8 

/H�SUpVHQW�UqJOHPHQW�V·DSSOLTXH�DX�WHUULWRLUH�GH�OD�FRPPXQH�GH�4XpYHQ� 
/HV�GLVSRVLWLRQV�GX�SUpVHQW�UqJOHPHQW�VRQW�DSSOLFDEOHV�j�WRXV�OHV�WUDYDX[��FRQVWUXFWLRQV��SODQWDWLRQV��DIIRXLOOHPHQWV�RX�H[KDXVVHPHQWV�
GHV�VROV��RXYUDJHV��LQVWDOODWLRQV�HW�RSpUDWLRQV�UpDOLVpHV�VXU�GHV�WHUUDLQV�RX�SDUWLHV�GH�WHUUDLQV�ORFDOLVpV�GDQV�OD�FRPPXQH� 
 

%� 3ɬɯɱˏɢ�ɡɲ�ɯˎɤɩɢɪɢɫɱ�ˆ�ɩ·ˏɤɞɯɡ�ɡ·ɞɲɱɯɢɰ�ɩˏɤɦɰɩɞɱɦɬɫɰ 

&HUWDLQHV� OpJLVODWLRQV� D\DQW�GHV� HIIHWV� VXU� O·RFFXSDWLRQ�HW� O·XWLOLVDWLRQ�GHV� VROV� GHPHXUHQW� DSSOLFDEOHV� VXU� OH� WHUULWRLUH� FRPPXQDO� HQ�
SUpVHQFH�G·XQ�3/8��,O�V·DJLW�QRWDPPHQW�GHV�GLVSRVLWLRQV�VXLYDQWHV�� 

 
,� $ɭɭɩɦɠɞɱɦɬɫ�ɡɢɰ�ɡɦɰɭɬɰɦɱɦɬɫɰ�ɡɲ�&ɬɡɢ�ɡɢ�ɩ·8ɯɟɞɫɦɰɪɢ 

&RQIRUPpPHQW�j�O·DUWLFOH�5����-��GX�&RGH�GH�O·8UEDQLVPH��OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�5�����-���5�����-��j�5�����-���HW�5�����-���j�5��
���-���GX�&RGH�GH�O·8UEDQLVPH�QH�VRQW�SDV�DSSOLFDEOHV�DX[�WHUULWRLUHV�GRWpV�G·XQ�3/8�RX�G
XQ�GRFXPHQW�G
XUEDQLVPH�HQ�WHQDQW�OLHX� 

1pDQPRLQV��UHVWHQW�DSSOLFDEOHV�OHV�DUWLFOHV�VXLYDQWV�� 

¨ 5�����-�� ��OH�SURMHW�SHXW�rWUH�UHIXVp�RX�Q·rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�O·REVHUYDWLRQ�GH�SUHVFULSWLRQV�VSpFLDOHV�V·LO�HVW�GH�
QDWXUH� j� SRUWHU� DWWHLQWH� j� OD� VDOXEULWp� RX� j� OD� VpFXULWp� SXEOLTXH� GX� IDLW� GH� VD� VLWXDWLRQ�� GH� VHV� FDUDFWpULVWLTXHV�� GH� VRQ�
LPSRUWDQFH�RX�GH�VRQ�LPSODQWDWLRQ�j�SUR[LPLWp�G·DXWUHV�LQVWDOODWLRQV�� 

¨ 5�����-�� ��OH�SURMHW�SHXW�rWUH�UHIXVp�RX�Q·rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�O·REVHUYDWLRQ�GH�SUHVFULSWLRQV�VSpFLDOHV�V·LO�HVW�GH�
QDWXUH��SDV�VD�ORFDOLVDWLRQ�HW�VHV�FDUDFWpULVWLTXHV��j�FRPSURPHWWUH�OD�FRQVHUYDWLRQ�RX�OD�PLVH�HQ�YDOHXU�G·XQ�VLWH�RX�GH�YHVWLJHV�
DUFKpRORJLTXHV�� 

¨ 5�� ���-��� �� OH� SHUPLV� RX� OD� GpFLVLRQ� SULVH� VXU� OD� GpFODUDWLRQ� SUpDODEOH� GRLW� UHVSHFWHU� OHV� SUpRFFXSDWLRQV� G·HQYLURQQHPHQW�
GpILQLHV� DX[� DUWLFOHV� /�� ���-�� HW� /�� ���-�� GX� &RGH� GH� O·(QYLURQQHPHQW�� /H� SURMHW� SHXW� Q·rWUH� DFFHSWp� TXH� VRXV� UpVHUYH� GH�
O·REVHUYDWLRQ� GH� SUHVFULSWLRQV� VSpFLDOHV� VL�� SDU� VRQ� LPSRUWDQFH�� VD� VLWXDWLRQ� RX� VD� GHVWLQDWLRQ�� LO� HVW� GH� QDWXUH� j� DYRLU� GHV�
FRQVpTXHQFHV�GRPPDJHDEOHV�SRXU�O·HQYLURQQHPHQW�� 

¨ 5�� ���-��� �� OH� SURMHW� SHXW� rWUH� UHIXVp� RX� Q·rWUH� DFFHSWp� TXH� VRXV� UpVHUYH� GH� O·REVHUYDWLRQ� GH� SUHVFULSWLRQV� VSpFLDOHV� VL� OHV�
FRQVWUXFWLRQV��SDU�OHXU�VLWXDWLRQ��OHXU�DUFKLWHFWXUH��OHXUV�GLPHQVLRQV�RX�O·DVSHFW�H[WpULHXU�GHV�EkWLPHQWV�RX�RXYUDJHV�j�pGLILHU�RX�
j�PRGLILHU��VRQW�GH�QDWXUH�j�SRUWHU�DWWHLQWH�DX�FDUDFWqUH�RX�j�O·LQWpUrW�GHV�OLHX[�DYRLVLQDQWV��DX[�VLWHV��DX[�SD\VDJHV�QDWXUHOV�RX�
XUEDLQV�DLQVL�TX·j�OD�FRQVHUYDWLRQ�GHV�SHUVSHFWLYHV�PRQXPHQWDOHV�� 

¨ /�� ���-��� �� LO� Q·HVW� SDV� H[LJp� OD� UpDOLVDWLRQ� GH� SOXV� G·XQH� DLUH� GH� VWDWLRQQHPHQW� SDU� ORJHPHQW� ORUV� GH� OD� FRQVWUXFWLRQ� GH�
ORJHPHQWV�ORFDWLIV�ILQDQFpV�DYHF�XQ�SUrW�DLGp�GH�O·eWDW� 

 

,,� $ɲɱɯɢɰ�ɦɫɣɬɯɪɞɱɦɬɫɰ 

'·DXWUHV�LQIRUPDWLRQV�SRXU�OHV�DPpQDJHXUV�VRQW�LQGLTXpHV�FL-GHVVRXV��OH�VWDWXW�GHV�]RQHV�SRXYDQW�rWUH�XWLOH�j�FRQQDvWUH��,O�V·DJLW�� 

¨ GHV� ]RQHV� XUEDLQHV� HW� G·XUEDQLVDWLRQ� IXWXUH� GX� WHUULWRLUH� FRPPXQDO�� VRXPLVHV� DX� 'URLW� GH� 3UpHPSWLRQ� 8UEDLQ� �'38�� HQ�
DSSOLFDWLRQ� GH� O·DUWLFOH� /�� ���-�� GX� &RGH� GH� O·8UEDQLVPH�� SDU� GpOLEpUDWLRQ� GX� &RQVHLO� 0XQLFLSDO� SULVH� FRQFRPLWDPPHQW� j�
O·DSSUREDWLRQ�GX�SUpVHQW�3/8�� 

¨ GHV�]RQHV�LQWHUGLWHV�DX�VWDWLRQQHPHQW�GHV�FDUDYDQHV�DLQVL�TX·j�OD�FUpDWLRQ�GH�WHUUDLQV�DPpQDJpV�SRXU�O·DFFXHLO�GHV�WHQWHV�HW�GHV�
FDUDYDQHV��DUWLFOHV�5�����-����5�����-����5�����-���HW�5�����-���GX�&RGH�GH�O·8UEDQLVPH��� 

¨ GHV�SpULPqWUHV�j�O·LQWpULHXU�GHVTXHOV�OD�GpPROLWLRQ�GHV�LPPHXEOHV�HVW�VXERUGRQQpH�j�OD�GpOLYUDQFH�G·XQ�SHUPLV�GH�GpPROLU��HQ�
DSSOLFDWLRQ�GH�O·DUWLFOH�5�����-���GX�&RGH�GH�O·8UEDQLVPH�� 

¨ GH�OD�GpOLEpUDWLRQ�HQ�YLJXHXU�LQVWDXUDQW�OD�WD[H�G·DPpQDJHPHQW�� 
3DU�DLOOHXUV��LO�HVW�UDSSHOp�TXH�OHV�UqJOHV�G·XUEDQLVPH�GH�FHUWDLQV�ORWLVVHPHQWV�VRQW�RSSRVDEOHV�GXUDQW�XQH�SpULRGH�GH����DQV�DSUqV�OHXU�
DSSUREDWLRQ�� 

 
,,,��5ˎɤɩɢɪɢɫɱɞɱɦɬɫ�ɯɢɩɞɱɦɳɢ�ɞɲɵ�ɳɢɰɱɦɤɢɰ�ɞɯɠɥˏɬɩɬɤɦɮɲɢɰ 

6RQW�DSSOLFDEOHV�GDQV�FH�GRPDLQH�OHV�GLVSRVLWLRQV�FL-DSUqV��� 

¨ 5pIpUHQFH� DX[� WH[WHV� DSSOLFDEOHV� j� O·DUFKpRORJLH� �� OLYUH� 9� GX� &RGH� GX� 3DWULPRLQH� HW� GpFUHW� ����-���� GX� ��� PDL� ������ HW�
QRWDPPHQW�OHV�DUWLFOHV�/����-���/����-���/����-���/����-���/����-��HW�5����-��j�5����-���GX�&RGH�GX�3DWULPRLQH�� 

¨ �/pJLVODWLRQ� VXU� OHV� GpFRXYHUWHV� DUFKpRORJLTXHV� IRUWXLWHV� �DUW�� /����-��� j� /����-��� GX� &RGH� GX� 3DWULPRLQH�� TXL� V·DSSOLTXH� j�
O·HQVHPEOH� GX� WHUULWRLUH� FRPPXQDO�� UpVXPpH� SDU� �� ©� WRXWH� GpFRXYHUWH� DUFKpRORJLTXH� �SRWHULH�� PRQQDLHV�� RVVHPHQWV�� REMHWV�
GLYHUV�«��GRLW� rWUH� LPPpGLDWHPHQW�GpFODUpH�DX�PDLUH�GH� OD� FRPPXQH�RX�DX� 6HUYLFH�5pJLRQDO� GH� O·$UFKpRORJLH� �'LUHFWLRQ�GHV�
$IIDLUHV�&XOWXUHOOHV��+{WHO�GH�%ORVVDF����UXH�GX�&KDSLWUH��&6��������������5HQQHV�FHGH[��WpO������������������ª�� 

¨ $UWLFOH�5����-��GX�&RGH�GH� O·8UEDQLVPH���©� OH�SURMHW�SHXW�rWUH�UHIXVp�RX�Q·rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH� O·REVHUYDWLRQ�GH�
SUHVFULSWLRQV�VSpFLDOHV�V·LO�HVW�GH�QDWXUH��SDU�VD�ORFDOLVDWLRQ�HW�VHV�FDUDFWpULVWLTXHV��j�FRPSURPHWWUH�OD�FRQVHUYDWLRQ�RX�OD�PLVH�
HQ�YDOHXU�G·XQ�VLWH�RX�GH�YHVWLJHV�DUFKpRORJLTXHV�ª�� 



�� 

¨ 3URWHFWLRQ�GHV�FROOHFWLRQV�SXEOLTXHV�FRQWUH�OHV�DFWHV�GH�PDOYHLOODQFH��DUW�����-�-��GX�&RGH�3pQDO�� OLYUH�,,,�GHV�FULPHV�HW�GpOLWV�
FRQWUH�OHV�ELHQV��QRWDPPHQW�VRQ�WLWUH�,,�SRUWDQW�VXU�OHV�DXWUHV�DWWHLQWHV�DX[�ELHQV��FKDSLWUH�,,�VXU�OHV�GHVWUXFWLRQV��GpJUDGDWLRQV�
HW�GpWpULRUDWLRQV��ORL�Q�����-����GX����MXLOOHW�����—DUWLFOH�����TXL�V·DSSOLTXH�j�O·HQVHPEOH�GX�WHUULWRLUH�FRPPXQDO��UpVXPpH�SDU�
��©�4XLFRQTXH�DXUD�LQWHQWLRQQHOOHPHQW�GpWUXLW�GHV�GpFRXYHUWHV�DUFKpRORJLTXHV�IDLWHV�DX�FRXUV�GH�IRXLOOHV�RX�IRUWXLWHPHQW��RX�XQ�
WHUUDLQ�FRQWHQDQW�GHV�YHVWLJHV�DUFKpRORJLTXHV��VHUD�SXQL�GHV�SHLQHV�SRUWpHV�j�O·DUWLFOH����-�-��GX�&RGH�SpQDO�ª�� 

 

&� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɞɭɭɩɦɠɞɟɩɢɰ�ˆ�ɠɢɯɱɞɦɫɰ�ɱɯɞɳɞɲɵ 

,� 3ɢɯɪɦɰ�ɡɢ�ɡˏɪɬɩɦɯ 

/D�GpPROLWLRQ�SDUWLHOOH�RX�WRWDOH�GHV�FRQVWUXFWLRQV�HVW�VXERUGRQQpH�j�OD�GpOLYUDQFH�G·XQ�SHUPLV�GH�GpPROLU�DX�VHLQ�GHV�SpULPqWUHV�GH�
SURWHFWLRQ�GHV�PRQXPHQWV�KLVWRULTXHV�HW�VLWHV�FODVVpV�HW�LQVFULWV� 
 
,,� eɡɦɣɦɠɞɱɦɬɫ�ɡɢɰ�ɠɩ˚ɱɲɯɢɰ 

/·pGLILFDWLRQ� GHV� FO{WXUHV� HVW� REOLJDWRLUHPHQW� VRXPLVH� j� GpFODUDWLRQ� SUpDODEOH� VXU� O·HQVHPEOH� GH� OD� FRPPXQH� FRQIRUPpPHQW� � DX[�
GLVSRVLWLRQV� GH� O·DUWLFOH� /�� ���-�� GX� &RGH� GH� O·8UEDQLVPH� HW� GH� OD� GpOLEpUDWLRQ� GX� FRQVHLO� PXQLFLSDO� SULVH� FRQFRPLWDPPHQW� j�
O·DSSUREDWLRQ�GX�SUpVHQW�3/8� 
 

,,,� 5ɢɠɬɫɰɱɯɲɠɱɦɬɫ�ɡ·ɲɫ�ɟˈɱɦɪɢɫɱ�ɡˏɱɯɲɦɱ�ɬɲ�ɡˏɪɬɩɦ�ɡɢɭɲɦɰ�ɪɬɦɫɰ�ɡɢ�ɡɦɵ�ɞɫɰ 

/D� UHFRQVWUXFWLRQ� j� O·LGHQWLTXH� G·XQ� EkWLPHQW� GpWUXLW� RX� GpPROL� GHSXLV� PRLQV� GH� GL[� DQV� HVW� DXWRULVpH� PDOJUp� WRXWH� GLVSRVLWLRQ�
G·XUEDQLVPH�FRQWUDLUH�GqV�ORUV�TX·LO�D�pWp�UpJXOLqUHPHQW�pGLILp�j�O·RULJLQH� 
7RXWHIRLV�GH�WHOOHV�SRVVLELOLWpV�QH�VDXUDLHQW�rWUH�DGPLVHV�GDQV�OH�FDV�GH�FRQVWUXFWLRQV�TX·LO�Q·HVW�SDV�VRXKDLWDEOH�GH�PDLQWHQLU�HQ�UDLVRQ�
GH�OHXU�pWDW�GH�GpJUDGDWLRQ�DYDQW�OHXU�GpPROLWLRQ� 
 

,9� 7ɯɞɳɞɲɵ�ɰɲɯ�ɟˈɱɦ�ɢɵɦɰɱɞɫɱ 

/RUVTX·XQ�LPPHXEOH�EkWL�H[LVWDQW�Q·HVW�SDV�FRQIRUPH�DX[�UqJOHV�pGLFWpHV�SDU�OH�UqJOHPHQW�DSSOLFDEOH�j�OD�]RQH��OH�SHUPLV�GH�FRQVWUXLUH�
QH�SHXW�rWUH�DFFRUGp�TXH�SRXU�GHV�WUDYDX[�TXL�RQW�SRXU�REMHW�G·DPpOLRUHU�OD�FRQIRUPLWp�GH�FHW�LPPHXEOH�DYHF�OHVGLWHV�UqJOHV�RX�TXL�
Q·DJJUDYHQW�SDV�OD�VLWXDWLRQ� 
 
/HV� SRVVLELOLWpV� GH� UpKDELOLWDWLRQ� QH� VDXUDLHQW� rWUH� DGPLVHV� GDQV� OH� FDV� GH� FRQVWUXFWLRQV� TX
LO� Q
HVW� SDV� VRXKDLWDEOH� GH�PDLQWHQLU� RX�
G·DJUDQGLU�HQ�UDLVRQ�GH�OHXU�VLWXDWLRQ��GH�OHXU�QDWXUH��GH�OHXU�DVSHFW�RX�GH�OHXU�pWDW�GH�GpJUDGDWLRQ� 
 
/D�UHVWDXUDWLRQ��VDQV�FKDQJHPHQW�GH�GHVWLQDWLRQ��G·XQH�FRQVWUXFWLRQ�H[LVWDQWH�UHFRQQXH�OpJDOHPHQW�FRQVWUXLWH�HW�GRQW�OD�PDMRULWp�GHV�
IRQGDWLRQV� RX� GHV� pOpPHQWV� KRUV� IRQGDWLRQV� GpWHUPLQDQW� OD� UpVLVWDQFH� HW� OD� ULJLGLWp� GH� O·RXYUDJH� UHPSOLVVHQW� OHXUV� IRQFWLRQV�� HVW�
DXWRULVpH� ORUVTXH� VRQ� LQWpUrW� DUFKLWHFWXUDO� RX� SDWULPRQLDO� HQ� MXVWLILH� OH� PDLQWLHQ� HW� VRXV� UpVHUYH� GH� UHVSHFWHU� OHV� SULQFLSDOHV�
FDUDFWpULVWLTXHV�GX�EkWLPHQW�� 
 
8QH�UXLQH�Q·pWDQW�SDV�FRQVLGpUpH�FRPPH�XQH�FRQVWUXFWLRQ�H[LVWDQWH��HOOH�QH�SHXW�IDLUH�O·REMHW�G·XQH�TXHOFRQTXH�UpKDELOLWDWLRQ� 
 

9� $ɡɞɭɱɞɱɦɬɫɰ�ɪɦɫɢɲɯɢɰ��ɡˏɯɬɤɞɱɦɬɫɰ��ɯˎɤɩɢɰ�ɞɩɱɢɯɫɞɱɦɳɢɰ 

/HV�UqJOHV�HW�VHUYLWXGHV�GpILQLHV�SDU�OH�3/8�GH�OD�FRPPXQH�GH�4XpYHQ�QH�SHXYHQW�IDLUH�O·REMHW�G·DXFXQH�DXWUH�GpURJDWLRQ�TXH�FHOOHV�
SUpYXHV�SDU�OHV�DUWLFOHV�/�����-��j�/�����-��GX�&RGH�GH�O·8UEDQLVPH��j�O·H[FHSWLRQ�GHV�DGDSWDWLRQV�PLQHXUHV�UHQGXHV�QpFHVVDLUHV�SDU�OD�
QDWXUH�GX�VRO��OD�FRQILJXUDWLRQ�GHV�SDUFHOOHV�RX�OH�FDUDFWqUH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV� 

/HV� UqJOHV�JpQpUDOHV�SHXYHQW�rWUH�DVVRUWLHV�GH� UqJOHV�DOWHUQDWLYHV�TXL�HQ�SHUPHWWHQW�XQH�DSSOLFDWLRQ�FLUFRQVWDQFLpH�j�GHV�FRQGLWLRQV�
ORFDOHV�SDUWLFXOLqUHV� 
 
&HV� UqJOHV� DOWHUQDWLYHV�� TXDQG� HOOHV� VRQW� pQRQFpHV� GDQV� OH� SUpVHQW� UqJOHPHQW�� QH� SHXYHQW� DYRLU� SRXU� REMHW� RX� SRXU� HIIHW� GH� VH�
VXEVWLWXHU� DX[� SRVVLELOLWpV� UHFRQQXHV� j� O·DXWRULWp� FRPSpWHQWH� HQ�PDWLqUH� G·DXWRULVDWLRQ� G·XUEDQLVPH� GH� SURFpGHU� j� GHV� DGDSWDWLRQV�
PLQHXUHV�SDU� O·DUWLFOH� /�� ���-��GX�&RGH�GH� O·8UEDQLVPH�HW�G·DFFRUGHU� FHV�GpURJDWLRQV� DX[� UqJOHV� GX�3ODQ� /RFDO� G·8UEDQLVPH�SDU� OHV�
DUWLFOHV�/�����-��j�/�����-��GX�&RGH�GH�O·8UEDQLVPH� 

 

'� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ˆ�ɩɞ�ɭɯɬɱɢɠɱɦɬɫ�ɡɲ�ɠɞɡɯɢ�ɟˈɱɦ��ɫɞɱɲɯɢɩ�ɢɱ�ɭɞɶɰɞɤɢɯ 

(Q-GHKRUV�GHV�VHUYLWXGHV�G·XWLOLWp�SXEOLTXH�DQQH[pHV�DX�3/8��GHV�SpULPqWUHV�HW�GLVSRVLWLRQV�SRXU�OD�SURWHFWLRQ�GX�FDGUH�EkWL��QDWXUHO�HW�
SD\VDJHU�V·DSSOLTXHQW�HW�VRQW�UHSRUWpV�DX�UqJOHPHQW�JUDSKLTXH� 
 

,� 3ɯɬɱɢɠɱɦɬɫ�ɡɲ�ɭɞɱɯɦɪɬɦɫɢ�ɟˈɱɦ 

$� 3ˏɯɦɪˎɱɯɢɰ�ɡɢ�ɭɯɬɱɢɠɱɦɬɫ�ɡɢɰ�ɪɬɫɲɪɢɫɱɰ�ɥɦɰɱɬɯɦɮɲɢɰ�ɢɱ�ɰɢɠɱɢɲɯɰ�ɰɞɲɳɢɤɞɯɡˏɰ 

/D�ORL�GX����IpYULHU������LQVWDXUH�O·DYLV�GH�O·$UFKLWHFWH�GHV�%kWLPHQWV�GH�)UDQFH��$%)��VXU�WRXWH�GHPDQGH�G·DXWRULVDWLRQ�GH�WUDYDX[�j�
O·LQWpULHXU�G·XQ�SpULPqWUH�GH�SURWHFWLRQ�GH�����P�GH�UD\RQ�DXWRXU�GHV�PRQXPHQWV�KLVWRULTXHV��TX·LOV�VRLHQW�FODVVpV�RX�LQVFULWV� 
 
/H�WHUULWRLUH�FRPPXQDO�DEULWH�GHX[�PRQXPHQWV�KLVWRULTXHV�FODVVpV�HW�XQ�VLWH�LQVFULW��SUpVHQWpV�GDQV�OH�© 5DSSRUW�GH�SUpVHQWDWLRQ ª� 
$ILQ�GH�FRQIRUPHU�OD�SURWHFWLRQ�GHV�DERUGV�GHV�PRQXPHQWV�KLVWRULTXHV�j�OD�FRQILJXUDWLRQ�HW�j�OD�VHQVLELOLWp�UpHOOH�GHV�OLHX[�DX�UHJDUG�GX�
PRQXPHQW�HW�GH�UpVHUYHU�O·DFWLRQ�GH�O·$%)�DX[�]RQHV�OHV�SOXV�LQWpUHVVDQWHV��XQH�pWXGH�GX�6HUYLFH�'pSDUWHPHQWDO�GH�O·$UFKLWHFWXUH�HW�
GX�3DWULPRLQH��6'$3��GX�0RUELKDQ�D�SHUPLV�GH�GpILQLU�GHV�SpULPqWUHV�GH�SURWHFWLRQ�PRGLILpV��3pULPqWUHV�'pOLPLWpV�GHV�$ERUGV��TXL�VH�
VXEVWLWXHQW�DX[�SUpFpGHQWV�SpULPqWUHV�GH�SURWHFWLRQ�GH�����P�GH�UD\RQ� 
 



�� 

%� 3ɯɬɱɢɠɱɦɬɫ�ɡɢɰ�ˏɩˏɪɢɫɱɰ�ɡɲ�ɭɞɱɯɦɪɬɦɫɢ�ɟˈɱɦ 

(Q�DSSOLFDWLRQ�GH�O·DUWLFOH�/����-���GX�&RGH�GH�O·8UEDQLVPH��OHV�pOpPHQWV�GX�SDWULPRLQH�RX�VHFWHXUV�EkWLV�j�SUpVHUYHU��UHSpUpV�DX�WLWUH�
GX�SDWULPRLQH�G·LQWpUrW�ORFDO�VXU�OH�UqJOHPHQW�JUDSKLTXH��VRQW�VRXPLV�DX[�UqJOHV�VXLYDQWHV � 

· OHV� WUDYDX[� D\DQW� SRXU� HIIHW� GH�PRGLILHU� RX� GH� VXSSULPHU� XQ� pOpPHQW� LGHQWLILp� VRQW� REOLJDWRLUHPHQW� VXERUGRQQpV� j� O·DFFRUG�
SUpDODEOH�GH�OD�FRPPXQH��DUW��5����-���GX�&RGH�GH�O·8UEDQLVPH� � 

· WRXV�OHV�WUDYDX[�HIIHFWXpV�VXU�XQ�EkWLPHQW�RX�HQVHPEOH�GH�EkWLPHQWV�UHSpUpV��GRLYHQW�rWUH�FRQoXV�GDQV�OH�EXW�GH�FRQWULEXHU�j�OD�
SUpVHUYDWLRQ�GH�OHXUV�FDUDFWpULVWLTXHV�FXOWXUHOOHV��KLVWRULTXHV��HW�DUFKLWHFWXUDOHV�HW�j�OHXU�PLVH�HQ�YDOHXU � 

· OHV� H[WHQVLRQV� RX� FRQVWUXFWLRQV� QRXYHOOHV� VXU� O·XQLWp� IRQFLqUH� GRLYHQW� rWUH� LPSODQWpHV� GH� IDoRQ� j� PHWWUH� HQ� YDOHXU�
O·RUGRQQDQFHPHQW�DUFKLWHFWXUDO�GX�EkWL�LGHQWLILp� 

 

7RXV�OHV�EkWLPHQWV��TX·LOV�VRLHQW�UHSpUpV�RX�QRQ��VRQW�VRXPLV�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH�*��GHV�'LVSRVLWLRQV�JpQpUDOHV��DLQVL�TX·DX[�
UHFRPPDQGDWLRQV�pGLFWpHV�j�O·DQQH[H�&�© 3UpFRQLVDWLRQV�DUFKLWHFWXUDOHV�SRXU�OH�EkWL�UXUDO�DQFLHQ ª�ORUVTXH�OD�W\SRORJLH�GX�EkWLPHQW�\�
HVW�WUDLWpH� 

 

,,� 3ɯɬɱɢɠɱɦɬɫ�ɡɲ�ɭɞɱɯɦɪɬɦɫɢ�ɫɞɱɲɯɢɩ�ɢɱ�ɭɞɶɰɞɤɢɯ 

 
%DQGH�GHV�����PqWUHV 
 
(Q�GHKRUV�GHV�HVSDFHV�XUEDQLVpV�VRQW�LQWHUGLWHV�VXU�XQH�EDQGH�OLWWRUDOH�GH�����PqWUHV�j�FRPSWHU�GH�OD�OLPLWH�KDXWH�GX�ULYDJH � 

¨ OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV � 
¨ OHV�H[WHQVLRQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV � 
¨ OHV�FKDQJHPHQWV�GH�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV � 
¨ O·DPpQDJHPHQW�HW�O·RXYHUWXUH�GH�WHUUDLQV�GH�FDPSLQJ�RX�GH�VWDWLRQQHPHQW�GH�FDUDYDQHV� 

 
&HWWH�LQWHUGLFWLRQ�QH�V·DSSOLTXH�SDV�DX[�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV�QpFHVVDLUHV�j�GHV�VHUYLFHV�SXEOLFV�RX�j�GHV�DFWLYLWpV�pFRQRPLTXHV�
H[LJHDQW�OD�SUR[LPLWp�LPPpGLDWH�GH�O·HDX� 
 

(VSDFHV�UHPDUTXDEOHV�RX�FDUDFWpULVWLTXHV�GX�OLWWRUDO�HW�PLOLHX[�QpFHVVDLUHV�DX�PDLQWLHQ�GHV�pTXLOLEUHV�ELRORJLTXHV 
 
/HV� VHFWHXUV� QDWXUHOV� j� SUpVHUYHU� DX� WLWUH� GHV� DUWLFOHV� /�� ���-��� HW� 5�� ���-�� GX� &RGH� GH� O·8UEDQLVPH� VRQW� LGHQWLILpV� DX� UqJOHPHQW�
JUDSKLTXH�SDU�XQ�]RQDJH�VSpFLILTXH�1GV� 
 
&HV�HVSDFHV�HW�PLOLHX[�VRQW�VWULFWHPHQW�LQFRQVWUXFWLEOHV��<�VRQW�pJDOHPHQW�LQWHUGLWV�WRXV�WUDYDX[�VXVFHSWLEOHV�GH�SRUWHU�DWWHLQWH�j�OHXU�
SUpVHUYDWLRQ� QRWDPPHQW OHV� FRPEOHPHQWV�� UHPEODLHPHQWV�� DIIRXLOOHPHQWV�� H[KDXVVHPHQWV� GHV� VROV� HW� GpS{WV� GLYHUV �� OHV� GUDLQDJHV��
O·LPSHUPpDELOLVDWLRQ�HW�OD�FUpDWLRQ�GH�SODQV�G·HDX ��OHV�GpIULFKHPHQWV�j�O·H[FHSWLRQ�GHV�WUDYDX[�GH�FRQVHUYDWLRQ�HW�GH�JHVWLRQ�GH�FHV�
HVSDFHV ��OD�GHVWUXFWLRQ�GHV�WDOXV�ERLVpV�HW�RX�GH�PXUHWV�WUDGLWLRQQHOV� 
 
1pDQPRLQV��GHV�DPpQDJHPHQWV�OpJHUV��GRQW�OD�OLVWH�OLPLWDWLYH�HW�OHV�FDUDFWpULVWLTXHV�VRQW�GpILQLHV�SDU�GpFUHW�HQ�&RQVHLO�G
eWDW��SHXYHQW�
rWUH�LPSODQWpV�GDQV�FHV�HVSDFHV�HW�PLOLHX[�ORUVTX
LOV�VRQW�QpFHVVDLUHV�j�OHXU�JHVWLRQ��j�OHXU�PLVH�HQ�YDOHXU�QRWDPPHQW�pFRQRPLTXH�RX��
OH� FDV� pFKpDQW�� j� OHXU� RXYHUWXUH� DX� SXEOLF�� HW� TX
LOV� QH� SRUWHQW� SDV� DWWHLQWH� DX� FDUDFWqUH� UHPDUTXDEOH� GX� VLWH�� &HV� SURMHWV�
G·DPpQDJHPHQW�VRQW�VRXPLV�VHORQ�OHV�FDV�j�GHV�SURFpGXUHV�VSpFLILTXHV�LQWpJUDQW�XQH�HQTXrWH�SXEOLTXH�RX�XQH�PLVH�j�GLVSRVLWLRQ� 
 

=RQHV�KXPLGHV�HW�FRXUV�G·HDX 
 
/HV�]RQHV�KXPLGHV�HW�OHV�FRXUV�G·HDX��UpSHUWRULpV�HW�YDOLGpV�SDU�OD�GpOLEpUDWLRQ�PXQLFLSDOH�GX����PDL�������VRQW�LGHQWLILpV�DX�UqJOHPHQW�
JUDSKLTXH�VRLW�SDU�XQ�]RQDJH�VSpFLILTXH�1]K��VRLW�LQWpJUpV�GDQV�OH�]RQDJH�1GV�VSpFLILTXH�DX[�HVSDFHV�UHPDUTXDEOHV�RX�FDUDFWpULVWLTXHV�
GX�OLWWRUDO�HW�GHV�PLOLHX[�QpFHVVDLUHV�DX�PDLQWLHQ�GHV�pTXLOLEUHV�ELRORJLTXHV��/H�SODQ�FRPSOHW�GHV�]RQHV�KXPLGHV�HW�FRXUV�G·HDX�HVW�SDU�
DLOOHXUV�DQQH[p�DX�3/8� 
 
/HV� ]RQHV� KXPLGHV� VRQW� LQFRQVWUXFWLEOHV� �� \� VRQW� pJDOHPHQW� LQWHUGLWV� OHV� DIIRXLOOHPHQWV�� H[KDXVVHPHQW� GHV� VROV�� GUDLQDJHV��
LPSHUPpDELOLVDWLRQ�HW� GpS{WV�� DLQVL� TXH� O·DPpQDJHPHQW�HQ�SODQ�G·HDX��EDVVLQ�GH� UpWHQWLRQ�RX�H[XWRLUH�SRXU� OHV� HDX[�SOXYLDOHV�� /HV�
H[FHSWLRQV�j�FH�SULQFLSH�VRQW�SUpYXHV�SDU�OHV�'LVSRVLWLRQV�&RPSOpPHQWDLUHV�HQ�]RQH�1]K�� 
 
/HV�FRXUV�G·HDX�GLVSRVHQW�GH�PDUJHV�GH�UHFXO�QRQ�DHGLILFDQGL��VDXI�FDV�SDUWLFXOLHUV�SUpFLVpV�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�
DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW��GH�SDUW�HW�G·DXWUH�GH�OHXU�D[H��'DQV�FHWWH�PDUJH�GH�UHFXO��VRQW�pJDOHPHQW�
LQWHUGLWV�OHV�DIIRXLOOHPHQWV��H[KDXVVHPHQW�GHV�VROV��GUDLQDJHV��LPSHUPpDELOLVDWLRQ�HW�GpS{WV� 
 
 
%RLVHPHQWV 
/HV� ERLVHPHQWV� GH� OD� FRPPXQH� VRQW� SURWpJpV� GH� SOXVLHXUV�PDQLqUHV� VHORQ� OHXUV� FDUDFWpULVWLTXHV�� O·pYHQWXHO� SODQ� GH� JHVWLRQ� TXL� OHV�
FRXYUH�RX�O·pYHQWXHOOH�SURWHFWLRQ�GDQV�OH�3/8�j�ODTXHOOH�LOV�VRQW�DORUV�VRXPLV�� 
 

(VSDFHV�ERLVpV�FODVVpV��(%&� 
¨ /HV�WHUUDLQV�ERLVpV�LGHQWLILpV�DX�UqJOHPHQW�JUDSKLTXH�FRPPH�HVSDFHV�ERLVpV��j�FRQVHUYHU��j�SURWpJHU�RX�j�FUpHU�VRQW�VRXPLV�DX�

UpJLPH�GHV�DUWLFOHV�/�����-��HW�VXLYDQWV�GX�&RGH�GH�O·8UEDQLVPH� 
¨ &H� FODVVHPHQW� LQWHUGLW� WRXW� FKDQJHPHQW� G·DIIHFWDWLRQ� RX� WRXW� PRGH� G·RFFXSDWLRQ� GX� VRO� GH� QDWXUH� j� FRPSURPHWWUH� OD�

FRQVHUYDWLRQ��OD�SURWHFWLRQ�RX�OD�FUpDWLRQ�GHV�ERLVHPHQWV � 
¨ 1RQREVWDQW� WRXWHV� GLVSRVLWLRQV� FRQWUDLUHV�� OH� FODVVHPHQW� HQWUDvQH� OH� UHMHW� GH� SOHLQ� GURLW� GH� OD� GHPDQGH� G·DXWRULVDWLRQ� GH�



�� 

GpIULFKHPHQW�SUpYXH�DX�FKDSLWUH��HU�GX�7LWUH�,9�GX�OLYUH�,,,�GX�&RGH�)RUHVWLHU � 
¨ <�VRQW�QRWDPPHQW�LQWHUGLWV�OHV�UHFRXYUHPHQWV�GX�VRO�SDU�WRXW�PDWpULDX�LPSHUPpDEOH �FLPHQW��ELWXPH��UHPEODLV SDU�H[HPSOH��� 
¨ /HV�DFFqV�DX[�SURSULpWpV�\�VRQW�DGPLV�GDQV�OD�PHVXUH�R��LOV�QH�FRPSURPHWWHQW�SDV�OD�SUpVHUYDWLRQ�GHV�ERLVHPHQWV�H[LVWDQWV�� 
¨ /RUVTXH�O·pWDW�VDQLWDLUH�G·XQ�DUEUH�OH�MXVWLILH��VD�VXSSUHVVLRQ�HVW�VRXPLVH�j�XQH�GpFODUDWLRQ�SUpDODEOH�GH�WUDYDX[��DUWLFOH�5�����-

���GX�&RGH�GH�O·8UEDQLVPH��HW�O·DXWRULVDWLRQ�pYHQWXHOOHPHQW�GpOLYUpH�SHXW�FRPSRUWHU�XQH�SUHVFULSWLRQ�YLVDQW�OD�UHSODQWDWLRQ� 
 

%RLVHPHQWV�VRXPLV�DX�&RGH�)RUHVWLHU 
3OXVLHXUV�GLVSRVLWLRQV�GX�&RGH�)RUHVWLHU�UqJOHPHQWHQW�OH�GpIULFKHPHQW�HW�FHUWDLQHV�FRXSHV�G·DUEUHV�SRXU�HQFDGUHU�O·pYROXWLRQ�GH�OD�
GHVWLQDWLRQ�IRUHVWLqUH�GHV�VROV�HW�GHV�SHXSOHPHQWV� 
/H�VLWH�GH�OD�'LUHFWLRQ�UpJLRQDOH�GH�O·$OLPHQWDWLRQ��GH�O·$JULFXOWXUH�HW�GH�OD�)RUrW�GH�%UHWDJQH�SRXUUD�rWUH�FRQVXOWp�j�FHW�HIIHW� 
 
(Q�RXWUH� �GDQV�OH�GpSDUWHPHQW�GX�0RUELKDQ��GDQV�XQ�ERLV�VXSpULHXU�j�����KHFWDUHV�� 
¨ WRXW�GpIULFKHPHQW�HVW�VRXPLV�j�DXWRULVDWLRQ��TXHOOH�TXH�VRLW�OD�VXUIDFH�GpIULFKpH��DUWLFOH�/�����-��GX�&RGH�)RUHVWLHU��� 
¨ OHV� FRXSHV� GH� ERLV� VXSpULHXUHV� j� �� KHFWDUH�� SUpOHYDQW� SOXV� GH� OD�PRLWLp� GX� YROXPH� GHV� DUEUHV� GH� OD� IXWDLH� VRQW� VRXPLVHV� j�

DXWRULVDWLRQ�GH�O·DGPLQLVWUDWLRQ�DSUqV�DYLV�GX�&HQWUH�5pJLRQDO�GH�OD�3URSULpWp�)RUHVWLqUH��DUWLFOH�/�����-��GX�&RGH�)RUHVWLHU��� 
 
/HV�FRXSHV�SUpYXHV�GDQV�OHV�IRUrWV�GLVSRVDQW�G·XQH�JDUDQWLH�GH�JHVWLRQ�GXUDEOH��36*��57*�HW�&%36�DFFRPSDJQpV�G·XQ�SURJUDPPH GH�
FRXSHV�HW�WUDYDX[�DSSURXYpV��QH�VRQW�SDV�VRXPLVHV�j�DXWRULVDWLRQ� 

 
�QRWHU�TXH�QH�VRQW�SDV�VRXPLV�j�GpFODUDWLRQ�SUpDODEOH�OHV�FRXSHV�HW�OHV�pODJDJHV�QpFHVVDLUHV�j�OD�VpFXULWp�DX[�DERUGV�GHV�RXYUDJHV�57(�� 
 

$OLJQHPHQWV�G·DUEUHV�HW�FRQWLQXLWpV�YpJpWDOHV�j�FRQVHUYHU�RX�j�FUpHU 
 
/HV� DOLJQHPHQWV� G·DUEUHV� HW� FRQWLQXLWpV� YpJpWDOHV� LGHQWLILpV� DX� UqJOHPHQW� JUDSKLTXH� DX� WLWUH� GH� O·DUWLFOH� /�� ���-��� GX� &RGH� GH�
O·8UEDQLVPH�VRQW�j�FRQVHUYHU�RX�j�SODQWHU��/HXU�FDUWRJUDSKLH�FRQVWLWXH�XQ�SULQFLSH�GH�UHSpUDJH�HW�QRQ�XQH�ORFDOLVDWLRQ�H[DFWH� 
 
/D�GHVWUXFWLRQ�SDUWLHOOH�RX�WRWDOH�GH�FHV�pOpPHQWV�HVW� LQWHUGLWH�VDXI�GDQV�OH�FDV�GH�SURMHWV�HQ�MXVWLILDQW�O·LPSpUDWLYH�QpFHVVLWp�HW�HVW�
VXERUGRQQpH�j�O·DFFRUG�SUpDODEOH�GH�OD�FRPPXQH�DLQVL�TX·j�G·pYHQWXHOOHV�FRPSHQVDWLRQV��DUWLFOH�5�����-���GX�&RGH�GH�O·8UEDQLVPH�� 
 
/RUVTXH�GHV�WUDYDX[�OLpV�DX[�VHUYLFHV�SXEOLFV�RX�DX[�pTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�QpFHVVLWHQW�OD�VXSSUHVVLRQ�G·XQ�DOLJQHPHQW�G·DUEUHV�
j�FRQVHUYHU��O·DEDWWDJH�SHXW�rWUH�DXWRULVp�DYHF�REOLJDWLRQ�GH�UHSODQWDWLRQ�G·XQ�DOLJQHPHQW�RX�G·XQH�FRQWLQXLWp�YpJpWDOH�DXWUH� 
 
/HV�DOLJQHPHQWV�G·DUEUHV�j�FUpHU�SHXYHQW��OH�FDV�pFKpDQW��rWUH�UHPSODFpV�SDU�G·DXWUHV�DPpQDJHPHQWV�FRQWULEXDQW�j�OD�YpJpWDOLVDWLRQ�HW�
DX[�FRQWLQXLWpV�GH�QDWXUH�VXU�O·HVSDFH�SXEOLF��EDQGHV�SODQWpHV��KDLHV�YLYHV��QRXHV��«�� 
 
/HV�pOpPHQWV�LGHQWLILpV�DX�UqJOHPHQW�JUDSKLTXH�JpQqUHQW�XQH�PDUJH�GH�UHFXO�QRQ�DHGLILFDQGL�G·XQH�ODUJHXU�GH���P�GH�SDUW�HW�G·DXWUH�
GH�OHXU�D[H�SHUPHWWDQW�GH�SUpVHUYHU�OH�V\VWqPH�UDFLQDLUH�GHV�SODQWDWLRQV�HW�GHV�DUEUHV�HW�OHXUV�IRQFWLRQV�pFRORJLTXHV� 
 

7HUUDLQV�FXOWLYpV�HQ�VHFWHXU�XUEDQLVp�HW�FRQWLQXLWpV�pFRORJLTXHV 
 
/HV�WHUUDLQV�FXOWLYpV�HW�OHV�HVSDFHV�QRQ�EkWLV�QpFHVVDLUHV�DX�PDLQWLHQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�UHSpUpV�DX�WLWUH�GH�O·DUWLFOH�/�����-���
GX�&RGH�GH�O·8UEDQLVPH��VRQW�LQFRQVWUXFWLEOHV�TXHOV�TXH�VRLHQW�OHV�pTXLSHPHQWV�TXL��OH�FDV�pFKpDQW��OHV�GHVVHUYHQW� 
6HXOV�OHV�WUDYDX[�HW�FRQVWUXFWLRQV�OpJqUHV�GHVWLQpV�j�OHXU�JHVWLRQ�RX�OHXU�PLVH�HQ�YDOHXU�VRQW�DXWRULVpV� 
 

 

(� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ˆ�ɩɞ�ɪɦɰɢ�ɢɫ�̃ɲɳɯɢ�ɡɢɰ�ɭɯɬɧɢɱɰ�ɲɯɟɞɦɫɰ�ɢɱ�ˆ�ɩɞ�ɪɞ˔ɱɯɦɰɢ�ɡɢ�ɩ·ɲɯɟɞɫɦɰɞɱɦɬɫ 

$X-GHOj� GHV� LQWHQWLRQV� G·DPpQDJHPHQW� SUpVHQWpHV� GDQV� OHV� 2$3� SRXU� OHVTXHOOHV� XQH� FRPSDWLELOLWp� GHV� SURMHWV� HVW� QpFHVVDLUH�� OH�
UqJOHPHQW�IL[H�OHV�GLVSRVLWLRQV�VXLYDQWHV�DILQ�GH�JDUDQWLU�OD�FRKpUHQFH�GX�SURMHW�GH�OD�FRPPXQH� 

 
,� 3ˏɯɦɪˎɱɯɢɰ�ɡɢ�ɭɯɬɧɢɱɰ 

(PSODFHPHQWV�UpVHUYpV 
/HV�HPSODFHPHQWV�UpVHUYpV�GpOLPLWpV�DX�WLWUH�GH� O·DUWLFOH�/�����-���GX�&RGH�GH� O·XUEDQLVPH�ILJXUHQW�DX�UqJOHPHQW�JUDSKLTXH�HW�VRQW�
UpSHUWRULpV�SDU�XQ�QXPpUR�GH�UpIpUHQFH� 
 
/D�OLVWH�GHV�HPSODFHPHQWV�UpVHUYpV�GRQQH�WRXWHV�OHV�SUpFLVLRQV�VXU�OD�GHVWLQDWLRQ�GH�FKDFXQH�GHV�UpVHUYHV�DLQVL�TXH�OD�FROOHFWLYLWp�RX�
O·RUJDQLVPH�SXEOLF�EpQpILFLDLUH� 
 
&HV�HPSODFHPHQWV�VRQW�VRXPLV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/�����-��HW�/�����-��HW�VXLYDQWV�GX�&RGH�GH�O·8UEDQLVPH � 

¨ WRXWH�FRQVWUXFWLRQ�\�HVW�LQWHUGLWH�� 
¨ XQH�FRQVWUXFWLRQ�j�WLWUH�SUpFDLUH�SHXW�H[FHSWLRQQHOOHPHQW�rWUH�UpDOLVpH�� 
¨ OH� SURSULpWDLUH� G·XQ� WHUUDLQ� EkWL� RX� QRQ�� LQVFULW� HQ� HPSODFHPHQW� UpVHUYp� SDU� XQ� 3/8� SHXW� FRQVHUYHU� HW� MRXLU� GH� VRQ� ELHQ RX�

PHWWUH�HQ�GHPHXUH�OH�EpQpILFLDLUH�GH�O·HPSODFHPHQW�UpVHUYp�G·DFTXpULU�VRQ�WHUUDLQ�DXTXHO�FDV�FHOXL-FL�GLVSRVH�G·XQ�GpODL�G·XQ�
DQ�j�FRPSWHU�GH�OD�UpFHSWLRQ�HQ�PDLULH�GH�OD�GHPDQGH�SRXU�VH�SURQRQFHU� 

 
3URMHWV�XUEDLQV 
/HV�SpULPqWUHV�GHV�2$3�VHFWRULHOOHV�ILJXUHQW�DX�UqJOHPHQW�JUDSKLTXH��/HV�2$3�WKpPDWLTXHV�QH�IRQW�SDV�O·REMHW�G·XQH�GpOLPLWDWLRQ�DX�
UqJOHPHQW�JUDSKLTXH HW�V·DSSOLTXHQW�j�O·HQVHPEOH�GX�WHUULWRLUH�FRPPXQDO� 
 

2SpUDWLRQ�G·DPpQDJHPHQW�G·HQVHPEOH 
(Q�DSSOLFDWLRQ�GH�O·DUWLFOH�5���-���GX�&RGH�GH�O·8UEDQLVPH��GDQV�OH�FDV�G
XQ�ORWLVVHPHQW�RX�GDQV�FHOXL�GH�OD�FRQVWUXFWLRQ��VXU�XQH�



�� 

XQLWp�IRQFLqUH�RX�VXU�SOXVLHXUV�XQLWpV� IRQFLqUHV�FRQWLJXsV��GH�SOXVLHXUV�EkWLPHQWV�GRQW� OH�WHUUDLQ�G
DVVLHWWH�GRLW� IDLUH� O
REMHW�G
XQH�
GLYLVLRQ�HQ�SURSULpWp�RX�HQ�MRXLVVDQFH��O
HQVHPEOH�GX�SURMHW�HVW�DSSUpFLp�DX�UHJDUG�GH�OD�WRWDOLWp�GHV�UqJOHV�pGLFWpHV�� 

 
'URLW�GH�3UpHPSWLRQ�8UEDLQ��'38� 
/HV�SpULPqWUHV�FRQFHUQpV�SDU�XQ�'38�VLPSOH�RX�UHQIRUFp�VRQW�GpOLPLWpV�VXU� OH�SODQ�FRUUHVSRQGDQW�HQ�DQQH[H�GX�3/8��/H�'URLW�GH�
3UpHPSWLRQ�8UEDLQ�RIIUH�OD�SRVVLELOLWp�j�OD�FROOHFWLYLWp�GH�VH�VXEVWLWXHU�j�O·DFTXpUHXU�pYHQWXHO�G·XQ�ELHQ�LPPRELOLHU�PLVH�HQ�YHQWH�
SRXU�UpDOLVHU�XQH�RSpUDWLRQ�G·DPpQDJHPHQW�RX�PHWWUH�HQ�±XYUH�XQH�SROLWLTXH�SXEOLTXH� 

 
=RQHV�G·$PpQDJHPHQW�&RQFHUWp��=$&� 
(Q�DSSOLFDWLRQ�GH�O·DUWLFOH�/�����-���GX�&RGH�GH�O·8UEDQLVPH��GDQV�OHV�]RQHV�G
DPpQDJHPHQW�FRQFHUWp��OH�UqJOHPHQW�SHXW�SUpFLVHU�� 
¨ OD�ORFDOLVDWLRQ�HW�OHV�FDUDFWpULVWLTXHV�GHV�HVSDFHV�SXEOLFV�j�FRQVHUYHU��j�PRGLILHU�RX�j�FUpHU�� 
¨ OD�ORFDOLVDWLRQ�SUpYXH�SRXU�OHV�SULQFLSDX[�RXYUDJHV�SXEOLFV��OHV�LQVWDOODWLRQV�G
LQWpUrW�JpQpUDO�HW�OHV�HVSDFHV�YHUWV� 

 
0DUJHV�GH�UHFXO�SDU�UDSSRUW�DX[�YRLULHV� 
/HV�D[HV�URXWLHUV�HW�YRLHV�j�JUDQGH�FLUFXODWLRQ�WUDYHUVDQW�OD�FRPPXQH�VRQW�DVVXMHWWLV��KRUV�]RQHV�XUEDLQHV��j�XQH�PDUJH�GH�UHFXO�GH�SDUW�
HW�G·DXWUH�GH�OHXU�D[H��G·XQH�ODUJHXU�YDULDEOH�HW�LGHQWLILpH�DX�UqJOHPHQW�JUDSKLTXH�GX�3/8��51����QRWDPPHQW��� 
3DU� DLOOHXUV� OHV� URXWHV� GpSDUWHPHQWDOHV� WUDYHUVDQW� OD� FRPPXQH� VRQW� DVVXMHWWLHV�� KRUV� ]RQHV� XUEDLQHV� HW� VDXI� H[FHSWLRQV� SUpYXHV� DX�
UqJOHPHQW�JUDSKLTXH��j�XQH�PDUJH�GH�UHFXO�GH�SDUW�HW�G·DXWUH�GH�OHXU�D[H��G·XQH�ODUJHXU�WRWDOH�GH���P�� 
&HV�PDUJHV�GH�UHFXO�VRQW�QRQ�DHGLILFDQGL��VDXI�FDV�SDUWLFXOLHUV�SUpFLVpV�j�O·DUWLFOH�*��GHV�'LVSRVLWLRQV�*pQpUDOHV��� 
 

 

,,� 2ɯɤɞɫɦɰɞɱɦɬɫ�ɡɢ�ɩ·ɞɠɱɦɳɦɱˏ�ɠɬɪɪɢɯɠɦɞɩɢ 

'DQV�XQ�VRXFL�GH�VREULpWp�IRQFLqUH�HW�GH�UHQIRUFHPHQW�GH�VD�FHQWUDOLWp�XUEDLQH��OH�3/8�YLVH�j�UHQIRUFHU�OD�SULRULWp�DFFRUGpH�j�FHOOH-FL�
SRXU�O·DFFXHLO�G·DFWLYLWpV�FRPPHUFLDOHV�HW�HQFDGUDQW�OH�GpYHORSSHPHQW�FRPPHUFLDO�HQ�SpULSKpULH� 
 
(Q�V·DSSX\DQW�VXU�OH�6&R7�GX�3D\V�GH�/RULHQW��OH�3/8�GpOLPLWH�GRQF�VD�FHQWUDOLWp�FRPPHUFLDOH�HW�\�SUpFLVH�OHV�UqJOHV�G·LPSODQWDWLRQ� 
�4XpYHQ�FHWWH�FHQWUDOLWp�FRPPHUFLDOH�FRUUHVSRQG�j�OD�]RQH�8D� 
 
(OOH�FXPXOH�HQ�HIIHW�SOXVLHXUV�FULWqUHV OXL�SHUPHWWDQW�GH�FRQVWLWXHU�OH�OLHX�SULYLOpJLp�SRXU�O·LPSODQWDWLRQ�GX�FRPPHUFH�HW�GHV�PDUFKpV�� 

¨ XQH�PL[LWp�GHV�IRQFWLRQV ��KDELWDW��FRPPHUFHV��pTXLSHPHQWV�HW�VHUYLFHV � 
¨ OD�GHQVLWp�G·KDELWDW�OD�SOXV�pOHYpH�GH�OD�FRPPXQH � 
¨ XQH�SUpVHQFH�G·HVSDFHV�SXEOLFV�HW�GH�VRFLDELOLVDWLRQ�IpGpUDWHXUV � 
¨ XQH�ORFDOLVDWLRQ�DX�F±XU�GHV�WLVVXV�XUEDLQV�H[LVWDQWV� 

 
(OOH� SHXW� DFFXHLOOLU� WRXV� W\SHV� GH� FRPPHUFHV� UpSRQGDQW� j� WRXWHV� OHV� IUpTXHQFHV� G·DFKDW�� SUpIpUHQWLHOOHPHQW� OHV� LPSODQWDWLRQV�
FRPPHUFLDOHV� GH� UD\RQQHPHQW� LQWHUFRPPXQDO�� 7RXV� OHV� pTXLSHPHQWV� FRPPHUFLDX[� HW� FLQpPDWRJUDSKLTXHV� \� VRQW� DXWRULVpV� HW� OHV�
VXUIDFHV�GH�YHQWH�QH�VRQW�SDV�OLPLWpHV� 
 
+RUV�GH�FHWWH�FHQWUDOLWp�FRPPHUFLDOH�LGHQWLILpH�SDU�OH�SUpVHQW�3/8��DXFXQH�QRXYHOOH�LPSODQWDWLRQ�FRPPHUFLDOH�Q·HVW�DXWRULVpH��j�
O·H[FHSWLRQ��HW�VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GX�UqJOHPHQW�GH�FKDTXH�]RQH��GH�OD�UHVWDXUDWLRQ�HW�O·K{WHOOHULH��GX�FRPPHUFH�DXWRPRELOH�
HW�PRWRF\FOH��GX�FRPPHUFH�HW�FRQFHVVLRQ�GH�EDWHDX[�GH�SODLVDQFH��GX�FRPPHUFH�GH�JURV�VDQV�DFWLYLWp�VLJQLILFDWLYH�GH�FRPPHUFH�GH�
GpWDLO�HW�GHV�SRLQWV�GH�YHQWH�OLpV�j�XQH�DFWLYLWp�GH�SURGXFWLRQ�VLWXpH�VXU�OH�OLHX�GH�SURGXFWLRQ� 
 
/HV�FRPPHUFHV�H[LVWDQWV�j� OD�GDWH�G·DSSUREDWLRQ�GX�6&R7�HQ�GHKRUV�GH�FHWWH�FHQWUDOLWp�FRPPHUFLDOH�SHXYHQW�VH�GpYHORSSHU�GDQV� OD�
OLPLWH�PD[LPDOH�GH�����GH�OHXU�VXUIDFH�GH�YHQWH�H[LVWDQWH�j�OD�GDWH�G·DSSUREDWLRQ�GX�6&R7� 
 

,,,� 0ɞ˔ɱɯɦɰɢ�ɡɢ�ɩ·ɲɯɟɞɫɦɰɞɱɦɬɫ�ɢɫ�ɷɬɫɢɰ�ɫɞɱɲɯɢɩɩɢɰ�ɬɲ�ɢɫ�ɷɬɫɢɰ�ɞɤɯɦɠɬɩɢɰ 

+RUPLV�GDQV�OHV�GHX[�SUHPLHUV�FDV�FL-GHVVRXV�HW�GDQV�OH�FDV�GH�ORJHPHQWV�GH�IRQFWLRQ�HQ�]RQH�$JULFROH��OD�FRQVWUXFWLRQ�GH�QRXYHDX[�
ORJHPHQWV�Q·HVW�SDV�DXWRULVpH� 
,O�HVW�UDSSHOp�TXH�FHUWDLQV�SURMHWV�GRLYHQW�rWUH�UpDOLVpV�GDQV�OH�UHVSHFW�GHV�UqJOHV�GH�UpFLSURFLWp��DX�WLWUH�GH�O·DUWLFOH�/���-��GX�FRGH�
UXUDO� � 
 
%kWLPHQWV�SRXYDQW�FKDQJHU�GH�GHVWLQDWLRQV��VH�UpIpUHU�j�OD�OLVWH�H[KDXVWLYH�j�O·DQQH[H�%�GX�SUpVHQW�UqJOHPHQW� 
,OV�VRQW�LGHQWLILpV�DX�UqJOHPHQW�JUDSKLTXH�DX�WLWUH�GH�O·DUWLFOH�/�����-���GX�&RGH�GH�O·8UEDQLVPH�HW�SUpVHQWpV�HQ�GpWDLO�HQ�DQQH[H�%�GX�
SUpVHQW�UqJOHPHQW�pFULW� 
/·DFFRUG�GH�FKDQJHPHQW�GH�GHVWLQDWLRQ�GH�FHV�EkWLPHQWV�GRLW�rWUH�VRXPLV�j�O·DYLV�GH� OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�3UpVHUYDWLRQ�
GHV� (VSDFHV�1DWXUHOV��$JULFROHV� HW� )RUHVWLHUV� �&'3(1$)�� RX�j� OD�&RPPLVVLRQ�GpSDUWHPHQWDOH�GH� OD�1DWXUH�GHV�3D\VDJHV� HW� GHV� 6LWHV
�&'136��ORUV�GH�O·LQVWUXFWLRQ�GX�SHUPLV�GH�FRQVWUXLUH��VHORQ�TX·LOV�VH�VLWXHQW�UHVSHFWLYHPHQW�HQ�]RQH�DJULFROH��$��RX�QDWXUHOOH��1�� 
 
7HUUDLQV�IDPLOLDX[�G·DFFXHLO�GHV�JHQV�GX�YR\DJH 
(Q�DSSOLFDWLRQ�GH�OD�©�ORL�GLWH�%HVVRQ�ª�GX���MXLOOHW�������OD�FRPPXQH�GH�4XpYHQ�GRLW�GLVSRVHU�G·XQ�pTXLSHPHQW�GpGLp�j�O·DFFXHLO�GHV�
JHQV�GX�YR\DJH��/·HPSODFHPHQW�UpVHUYp�SRXU�FH�IDLUH�D�pWp�DSSURXYp�j�OD�IRLV�SDU�/RULHQW�$JJORPpUDWLRQ��pWDEOLVVHPHQW�SXEOLF�MRXLVVDQW�
GH� OD� FRPSpWHQFH�©�$PpQDJHPHQW�� HQWUHWLHQ�HW� JHVWLRQ�GHV� DLUHV� HW� GHV� WHUUDLQV� G·DFFXHLO� GDQV� OH� FDGUH�GX� VFKpPD�GpSDUWHPHQWDO�
G·DFFXHLO�GHV�JHQV�GX�YR\DJH�ª��HW�OHV�VHUYLFHV�GH�O·eWDW�GDQV�OH�FDGUH�GH�O·DUUrWp�GH�'pFODUDWLRQ�G·8WLOLWp�3XEOLTXH��'83��VLJQp�SDU�OH�
3UpIHW� OH� ��� MXLOOHW� ������ /H� 3/8� DXWRULVHUD� GRQF� GDQV� XQ� ]RQDJH� 1Y�� OD� FUpDWLRQ� HW� O·H[WHQVLRQ� GH� FRQVWUXFWLRQV� HW� G·LQVWDOODWLRQV�
QpFHVVDLUHV�j�O·DFFXHLO�GHV�JHQV�GX�YR\DJH� 
 
([WHQVLRQV�PHVXUpHV�GHV�KDELWDWLRQV�H[LVWDQWHV��HQ�]RQHV�$�HW�1��VDQV�FUpDWLRQ�GH�ORJHPHQW�QRXYHDX� 
$X� VHLQ� GHV� ]RQHV� QDWXUHOOHV� RX� DJULFROHV�� OHV� H[WHQVLRQV� PHVXUpHV� GHV� KDELWDWLRQV� H[LVWDQWHV� �\� FRPSULV� OHV� DEULV� GH� MDUGLQ�� VRQW�
DXWRULVpHV�PDLV�OLPLWpHV�j�����GH�O·HPSULVH�DX�VRO�WRWDOH�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�j�GHVWLQDWLRQ�G·KDELWDWLRQ�VXU�O·XQLWp�IRQFLqUH�j�OD�
GDWH�G·DSSUREDWLRQ�GX�SUHPLHU�3/8�����VHSWHPEUH�������HW�j���Pð�G·HPSULVH�DX�VRO��/D�FUpDWLRQ�GH�SLVFLQHV�QH�SDUWLFLSH�SDV�GH�FH�
FDOFXO�HW�Q·HVW�GRQF�SDV�OLPLWpH�� 
3RXU� UDSSHO�� HQ� FRPPXQH� OLWWRUDOH�� OD� FUpDWLRQ� G·DQQH[H� HVW� LQWHUGLWH� HQ� ]RQHV� $� HW� 1�� (Q� SDUWLFXOLHU�� SLVFLQHV� HW� DEULV� GH� MDUGLQV�
GRLYHQW�GRQF�rWUH�UpDOLVpV�HQ�FRQWLQXLWp�GHV�KDELWDWLRQV�H[LVWDQWHV�� 



�� 

&HV�SRVVLELOLWpV�QH�VDXUDLHQW�rWUH�DGPLVHV�GDQV�OH�FDV�GH�FRQVWUXFWLRQV�TX·LO�Q·HVW�SDV�VRXKDLWDEOH�GH�PDLQWHQLU�HQ�UDLVRQ�GH�OHXU�pWDW�GH�
GpJUDGDWLRQ�RX�GHV�GDQJHUV�TX·HOOHV�SHXYHQW�SUpVHQWHU� 
 
eYROXWLRQV�GHV�DFWLYLWpV�pFRQRPLTXHV�QRQ�QpFHVVDLUHV�j�OD�]RQH�DX�VHLQ�G·HVSDFHV�DJUR-QDWXUHOV 
$X�VHLQ�GHV�]RQHV�QDWXUHOOHV�RX�DJULFROHV�SUpH[LVWHQW�GHV�DFWLYLWpV�pFRQRPLTXHV�QRQ�QpJOLJHDEOHV�PDLV�QRQ�QpFHVVDLUHV�j�FHV�]RQHV�GRQW�
LO�FRQYLHQW�GH�SUHQGUH�HQ�FRPSWH�OHV�pYROXWLRQV�SRVVLEOHV��3RXU�FH�IDLUH��FHV�DFWLYLWpV�pFRQRPLTXHV�H[LVWDQWHV�VHURQW�GpOLPLWpHV�GDQV�
GHV� 67(&$/� QRWpV� $L� RX�1L� TXL� HQFDGUHURQW� O·pYROXWLRQ� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� DX[� DFWLYLWpV� SUpVHQWHV� GDQV� OH�
VHFWHXU� 
 

,9� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ɞɲ�3ɯɬɤɯɞɪɪɢ�/ɬɠɞɩ�ɡɢ�ɩ·+ɞɟɦɱɞɱ 

/H� 3URJUDPPH� /RFDO� GH� O·+DELWDW� �3/+�� DSSURXYp� OH� ��� IpYULHU� ����� V·DUWLFXOH� DXWRXU� GH� WURLV� RULHQWDWLRQV� j� O·LQWpULHXU� GHVTXHOOHV�
ILJXUHQW� O·REMHFWLI� ��� © SRXUVXLYUH� XQ� GpYHORSSHPHQW� pTXLOLEUp� GH� O·RIIUH� ORFDWLYH� VRFLDOH�� HQ� DMXVWDQW� OHV� UqJOHV� DX[� UpDOLWpV�
FRPPXQDOHV�HW�RSpUDWLRQQHOOHVª�HW�O·REMHFWLI���© SRXUVXLYUH�OD�SURGXFWLRQ�GH�ORJHPHQWV�DERUGDEOHV�HQ�DGpTXDWLRQ�DYHF�OH�EXGJHW�GHV�
PpQDJHV�PRGHVWHV�ª� 
 
4XpYHQ�VH�YRLW�DLQVL�DWWULEXHU�XQ�REMHFWLI�GH�����GH�ORJHPHQWV�ORFDWLIV�VRFLDX[��//6��HW�����GH�ORJHPHQWV�HQ�DFFHVVLRQ�j�SUL[�HQFDGUp�
VXU�OH�WRWDO�GH�VD�SURGXFWLRQ�GH�ORJHPHQWV�QHXIV��VRLW�����//6�HW����ORJHPHQWV�HQ�DFFHVVLRQ�DERUGDEOH�j�UpDOLVHU�VXU�OD�GXUpH�GX�3/+����
DQV�� 
 
/H�SRXUFHQWDJH�GH�ORJHPHQWV�VRFLDX[�VXU�OD�SURGXFWLRQ�QHXYH�V·DSSOLTXH�j�SDUWLU�GH�� 

¨ ���ORJHPHQWV�FROOHFWLIV�RX�LQGLYLGXHOV�JURXSpV�HW�RX�pTXLYDOHQW�GH�����Pð�GH�VXUIDFH�GH�SODQFKHU��(Q�FROOHFWLI��LO�HVW�SUpFRQLVp�
GH�IDYRULVHU�O·LPSODQWDWLRQ�GHV�ORJHPHQWV�VRFLDX[�HQ�FDJH�G·HVFDOLHU�FRPSOqWH�RX�SDU�JURXSHPHQW�GH���ORJHPHQWV�VRFLDX[�� 

¨ ���ORWV��/·LPSODQWDWLRQ�HW�OD�WDLOOH�GHV�ORWV�PLV�j�OD�GLVSRVLWLRQ�GX�EDLOOHXU�GRLYHQW�JDUDQWLU�OD�ERQQH�LQWpJUDWLRQ�GHV�ORJHPHQWV�
VRFLDX[�GDQV�OH�TXDUWLHU� 

 
&HV�UqJOHV�V·DSSOLTXHQW��SRXU�OHV�RSpUDWHXUV�SULYpV��DPpQDJHXUV��SURPRWHXUV���/H�FDOFXO�V·HIIHFWXH�j�O·RSpUDWLRQ��PDLV�LO�HVW�SRVVLEOH�GH�
PRGXOHU�OD�UpSDUWLWLRQ�VSDWLDOH�GHV�REMHFWLIV�GH�SURGXFWLRQ�GH�//6�GDQV�OHV�FDV�VXLYDQWV�� 

¨ GDQV� OHV� =$&� HW� GDQV� OH� FDGUH� G·RSpUDWLRQV� G·DPpQDJHPHQW�� F·HVW� OH� VFKpPD� JOREDO� G·DPpQDJHPHQW� RX� OH� UqJOHPHQW� TXL�
SUpYDOHQW��DSUqV�YDOLGDWLRQ�SDU�/RULHQW�$JJORPpUDWLRQ��� 

¨ ORUV� GH� OD� UpDOLVDWLRQ�GH�SOXVLHXUV� RSpUDWLRQV� FRQFRPLWDQWHV� HW� OLpHV�GRQW� OH� IRQFLHU� HVW�PDvWULVp� HW�RX� OHV� SHUPLV� GpSRVpV� HQ�
PrPH�WHPSV��DSUqV�YDOLGDWLRQ�SDU�/RULHQW�$JJORPpUDWLRQ��� 

¨ ORUVTXH� OD� FRPPXQH� SUpYRLW� OD� ORFDOLVDWLRQ� GH� //6� DX� VHLQ� GHV� 2$3� VHFWRULHOOHV� GX� SUpVHQW� 3/8� SRXU� PLHX[� pTXLOLEUHU� OHXU�
UpSDUWLWLRQ�DX� VHLQ�GH� OD�FRPPXQH�HW�GHV�TXDUWLHUV�RX�SRXU� IDYRULVHU� OHXU� LPSODQWDWLRQ�j�SUR[LPLWp�GHV� VHUYLFHV��FRPPHUFHV��
D[HV�VWUXFWXUDQWV�GH�WUDQVSRUWV�FROOHFWLIV��pTXLSHPHQWV��« 

 
/·RIIUH� GH� ORJHPHQWV� HQ� DFFHVVLRQ� DERUGDEOH� LQWHUYLHQW�� HQ� FRPSOpPHQW� GH� O·RIIUH� GH� ORJHPHQWV� ORFDWLIV� VRFLDX[�� GDQV� OH� FDGUH�
G·RSpUDWLRQV� GH� SOXV� GH� ��� ORJHPHQWV� HW�RX� �� ����Pð� GH� VXUIDFH� GH� SODQFKHU� RX� GH� SOXV� GH� ��� ORWV� OLEUHV�� /H� WRXW�� //6� SOXV�
ORJHPHQWV�HQ�DFFHVVLRQ�DERUGDEOH��GRLW�UHSUpVHQWHU�����GH�O·HQVHPEOH�GHV�ORJHPHQWV�GH�O·RSpUDWLRQ� 
 
/H�SUL[�GH�O·DFFHVVLRQ�HQFDGUpH�HVW�GpILQLH�SDU�GpOLEpUDWLRQ�FRPPXQDXWDLUH�HW�SHXW�rWUH�UHYX�VL�EHVRLQ� 
 
&HV�UqJOHV�V·DSSOLTXHQW��SRXU�OHV�RSpUDWHXUV�SULYpV��DPpQDJHXUV��SURPRWHXUV���/H�FDOFXO�V·HIIHFWXH�j�O·RSpUDWLRQ��PDLV�LO�HVW�SRVVLEOH�GH�
PRGXOHU�OD�UpSDUWLWLRQ�VSDWLDOH�GHV�REMHFWLIV�GH�SURGXFWLRQ�GH�ORJHPHQWV�j�SUL[�HQFDGUp�GDQV�OHV�FDV�VXLYDQWV�� 

¨ GDQV� OHV� =$&� HW� GDQV� OH� FDGUH� G·RSpUDWLRQV� G·DPpQDJHPHQW�� F·HVW� OH� VFKpPD� JOREDO� G·DPpQDJHPHQW� RX� OH� UqJOHPHQW� TXL�
SUpYDOHQW��DSUqV�YDOLGDWLRQ�SDU�/RULHQW�$JJORPpUDWLRQ��� 

¨ ORUV� GH� OD� UpDOLVDWLRQ�GH�SOXVLHXUV� RSpUDWLRQV� FRQFRPLWDQWHV� HW� OLpHV�GRQW� OH� IRQFLHU� HVW�PDvWULVp� HW�RX� OHV� SHUPLV� GpSRVpV� HQ�
PrPH�WHPSV��DSUqV�YDOLGDWLRQ�SDU�/RULHQW�$JJORPpUDWLRQ��� 

¨ ORUVTXH�OD�FRPPXQH�SUpYRLW�OD�ORFDOLVDWLRQ�GH�ORJHPHQWV�j�SUL[�HQFDGUp�DX�VHLQ�GHV�2$3�VHFWRULHOOHV�GX�SUpVHQW�3/8�SRXU�PLHX[�
pTXLOLEUHU�OHXU�UpSDUWLWLRQ�DX�VHLQ�GH�OD�FRPPXQH�HW�GHV�TXDUWLHUV�RX�SRXU�IDYRULVHU�OHXU�LPSODQWDWLRQ�j�SUR[LPLWp�GHV�VHUYLFHV��
FRPPHUFHV��D[HV�VWUXFWXUDQWV�GH�WUDQVSRUWV�FROOHFWLIV��pTXLSHPHQWV��« 

 
 
 
 
)� 'ɦɰɭɬɰɦɱɦɬɫɰ�ɯɢɩɞɱɦɳɢɰ�ɞɲɵ�ɯɦɰɮɲɢɰ�ɢɱ�ɫɲɦɰɞɫɠɢɰ 

,� 5ɦɰɮɲɢ�ɡɢ�ɰɲɟɪɢɯɰɦɬɫ�ɪɞɯɦɫɢ 

/D�FRPPXQH�HVW�FRQFHUQpH�SDU� OH�SKpQRPqQH�GH� VXEPHUVLRQ�PDULQH� VXU� OHV� ULYHV�GX�6FRUII��/HV�]RQHV�EDVVHV�H[SRVpHV�DX� ULVTXH�GH�
VXEPHUVLRQ�PDULQH� RQW� pWp� FDUWRJUDSKLpHV� GDQV� OH� FDGUH� GH� OD� FLUFXODLUH� © ;\QWKLD ª� GX� ��� DYULO� ������ /·XUEDQLVDWLRQ� GH� FHV� ]RQHV�
FODVVpHV�VHORQ�OH�QLYHDX�G·DOpD�HVW�VWULFWHPHQW�HQFDGUpH��YRLU�DQQH[HV�GX�3/8�� 
 
,,� 5ɦɰɮɲɢ�ɰɦɰɪɦɮɲɢ 
/D�FRPPXQH�GH�4XpYHQ��j�O·LQVWDU�GX�GpSDUWHPHQW�GX�0RUELKDQ��VH�VLWXH�HQ�]RQH�GH�VLVPLFLWp��� 
 
,,,� 5ɦɰɮɲɢ�ɡɢ�ɯɢɱɯɞɦɱ�ɢɱ�ɤɬɫɣɩɢɪɢɫɱ�ɡɢɰ�ɞɯɤɦɩɢɰ 

/D�FRPPXQH�GH�4XpYHQ�VH�VLWXH�HQ�]RQH�G·DOpD�IDLEOH�j�PR\HQ� 
 
,9� 5ɦɰɮɲɢ�© ɣɢɲɵ�ɡɢ�ɣɬɯːɱɰ ª 

'DQV�OH�0RUELKDQ��LO�Q·H[LVWH�SDV�GH�3ODQ�GH�3UpYHQWLRQ�GHV�ULVTXHV�GH�IHX[�GH�IRUrWV��7RXWHIRLV��OH�GpSDUWHPHQW�HVW�FODVVp�© QLYHDX�� ª�
VXU�XQH�pFKHOOH�GH���j���VXU�OH�SODQ�QDWLRQDO�� 
 



�� 

9� 5ɦɰɮɲɢɰ�ɦɫɡɲɰɱɯɦɢɩ�ɢɱ�ɱɢɠɥɫɬɩɬɤɦɮɲɢ 

/D�FRPPXQH�GH�4XpYHQ�HVW�FRQFHUQpH�SDU�OH�ULVTXH�LQGXVWULHO�GH�W\SH�6(9(62�VXU�OH�VLWH�GH�6,&2*$=�SRXU�OHTXHO�XQ�3ODQ�GH�3UpYHQWLRQ�
GHV�5LVTXHV�7HFKQRORJLTXHV��3357��D�pWp�DSSURXYp�OH����IpYULHU�������YRLU�DQQH[HV�GX�3/8�� 
 
3DU�DLOOHXUV�VRQ�WHUULWRLUH�HVW�WUDYHUVp�SDU�XQH�FDQDOLVDWLRQ�GH�WUDQVSRUW�GH�JD]�j�KDXWH�SUHVVLRQ��EUDQFKHPHQW�© $U]DQR�-�4XpYHQ ª��
DVVRUWLH�G·XQH�VHUYLWXGH�WRXW�DX�ORQJ�GH�VRQ�WUDFp�TXL�SUHQG�HQ�FRPSWH�OH�ULVTXH�GH�UXSWXUH� 
 
9,� 6ɬɩɰ�ɭɬɩɩɲˏɰ 

/·eWDW�IRXUQLW�OD�OLVWH�GHV�VHFWHXUV�G·LQIRUPDWLRQ�VXU�OHV�VROV��6,6��SUpVHQWDQW�OHV�WHUUDLQV�R��LO�D�FRQQDLVVDQFH�G·XQH�SROOXWLRQ�GHV�VROV�
MXVWLILDQW��QRWDPPHQW�HQ�FDV�GH�FKDQJHPHQW�G·XVDJH��OD�UpDOLVDWLRQ�G·pWXGHV�GH�VROV�HW�OD�PLVH�HQ�SODFH�GH�PHVXUHV�GH�JHVWLRQ�GH�OD�
SROOXWLRQ� SRXU� SUpVHUYHU� OD� VpFXULWp�� OD� VDQWp� RX� OD� VDOXEULWp� SXEOLTXH� HW� O·HQYLURQQHPHQW�� &HWWH� OLVWH� HVW� FRQVXOWDEOH� VXU� OH� VLWH��
JHRULVTXHV�JRXY�IU 
 
3DU�DLOOHXUV��OD�OLVWH�GHV�VLWHV�D\DQW�DFFXHLOOL�XQH�DFWLYLWp�VXVFHSWLEOH�GH�JpQpUHU�XQH�SROOXWLRQ�GDQV�OHV�VROV�HVW�FRQVXOWDEOH�VXU�OHV�VLWHV�
LQWHUQHW�EDVLDV�EUJP�IU�HW�EDVRO�GHYHORSSHPHQW-GXUDEOH�JRXY�IU 
 
9,,� 6ɢɠɱɢɲɯɰ�ɟɯɲɶɞɫɱɰ�ɞɲ�ɡɯɬɦɱ�ɡɢɰ�ɦɫɣɯɞɰɱɯɲɠɱɲɯɢɰ�ɡɢ�ɱɯɞɫɰɭɬɯɱɰ 

/D� FRPPXQH� GH� 4XpYHQ� HVW� FRQFHUQpH� SDU� XQ� FODVVHPHQW� VRQRUH� GHV� LQIUDVWUXFWXUHV� GH� WUDQVSRUW� WHUUHVWUH� �YRLU� DQQH[HV� GX� 3/8��
FRQVWLWXDQW� XQ� GLVSRVLWLI� UqJOHPHQWDLUH� GH� SUpYHQWLRQ� FRQWUH� OH� EUXLW�� &H� FODVVHPHQW�PDWpULDOLVH� GHV� VHFWHXUV� DIIHFWpV� SDU� OH� EUXLW�
HQJHQGUp� SDU� GHV� YRLHV� GH� FDWpJRULH� �� �ODUJHXU� DIIHFWpH� SDU� OH� EUXLW� GH� ����PqWUHV� GH� SDUW� HW� G·DXWUH� GH� OD� YRLH��� GH� FDWpJRULH� ��
�ODUJHXU�GH�����PqWUHV��HW�GH�FDWpJRULH����ODUJHXU�GH�����PqWUHV����$�O·LQWpULHXU�GH�FHV�VHFWHXUV��OHV�QRXYHOOHV�FRQVWUXFWLRQV�VRQW�WHQXHV�
GH�UHVSHFWHU�GHV�UqJOHV�G·LVRODWLRQ�DFRXVWLTXH� 
 
3DU�DLOOHXUV��OD�FRPPXQH�GH�4XpYHQ�HVW�VRXPLVH�j�XQ�3ODQ�G·([SRVLWLRQ�DX�%UXLW��3(%��OLp�j�O·DFWLYLWp�GH�O·DpURGURPH�GH�/RULHQW�/DQQ-
%LKRXp�j�3ORHPHXU��&H�SODQ�HVW�GHVWLQp�j�HQFDGUHU�O·XUEDQLVDWLRQ�GDQV�OHV�]RQHV�GH�EUXLW�LGHQWLILpHV��YRLU�DQQH[HV�GX�3/8�� 



�� 

 



�� 

�ĎĘĕĔĘĎęĎĔēĘ�ČĴēĴėĆđĊĘ�

ĆĕĕđĎĈĆćđĊĘ�Ġ�đǯĊēĘĊĒćđĊ�

ĉĊĘ�ğĔēĊĘ 



�� 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�*��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ�ɢɱ�ɬɠɠɲɭɞɱɦɬɫɰ�ɡɲ�ɰɬɩ 

/HV� GLIIpUHQWHV� GHVWLQDWLRQV� HW� VRXV-GHVWLQDWLRQV� VRQW� GpILQLHV� DX[� DUWLFOHV� 5�� ���-��� HW� ��� GX� &RGH� GH� O·8UEDQLVPH�� j� VDYRLU�
© KDELWDWLRQ��FRPPHUFH�HW�DFWLYLWpV�GH�VHUYLFH��pTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�HW�VHUYLFHV�SXEOLFV��H[SORLWDWLRQ�DJULFROH�HW�IRUHVWLqUH��
DXWUHV�DFWLYLWpV�GHV�VHFWHXUV�VHFRQGDLUH�RX�WHUWLDLUH ª� 
/·DUWLFOH���GH�FKDTXH�]RQH�SUpFLVH�OHV�GHVWLQDWLRQV�HW�VRXV-GHVWLQDWLRQV�GHV�SURMHWV�DXWRULVpV� 

'HVWLQDWLRQV 6RXV-GHVWLQDWLRQV 

([SORLWDWLRQ�DJULFROH�
RX�IRUHVWLqUH 

¨([SORLWDWLRQ�DJULFROH���FRQVWUXFWLRQV�GHVWLQpHV�j�O·H[HUFLFH�G·XQH�DFWLYLWp�DJULFROH�RX�SDVWRUDOH��QRWDPPHQW�FHOOHV�GHVWLQpHV�
DX�ORJHPHQW�GX�PDWpULHO��GHV�DQLPDX[�HW�GHV�UpFROWHV��6RQW�UpSXWpHV�DJULFROHV�WRXWHV�OHV�DFWLYLWpV�FRUUHVSRQGDQW�j�OD�PDvWULVH�
HW�j�O
H[SORLWDWLRQ�G
XQ�F\FOH�ELRORJLTXH�GH�FDUDFWqUH�YpJpWDO�RX�DQLPDO�HW�FRQVWLWXDQW�XQH�RX�SOXVLHXUV�pWDSHV�QpFHVVDLUHV�DX�
GpURXOHPHQW�GH�FH�F\FOH�DLQVL�TXH�OHV�DFWLYLWpV�H[HUFpHV�SDU�XQ�H[SORLWDQW�DJULFROH�TXL�VRQW�GDQV�OH�SURORQJHPHQW�GH�O
DFWH�GH�
SURGXFWLRQ�RX�TXL�RQW�SRXU�VXSSRUW�O
H[SORLWDWLRQ��/HV�DFWLYLWpV�GH�SUpSDUDWLRQ�HW�G
HQWUDvQHPHQW�GHV�pTXLGpV�GRPHVWLTXHV�HQ�
YXH�GH� OHXU�H[SORLWDWLRQ��j� O
H[FOXVLRQ�GHV�DFWLYLWpV�GH� VSHFWDFOH�� VRQW�UpSXWpHV�DJULFROHV��QRQREVWDQW� OH� VWDWXW� VRFLDO�GRQW�
UHOqYHQW�FHX[�TXL�OHV�SUDWLTXHQW� 

¨([SORLWDWLRQ� IRUHVWLqUH� �� FRQVWUXFWLRQV� HW� HQWUHS{WV�� QRWDPPHQW� GH� VWRFNDJH� GX� ERLV�� GHV� YpKLFXOHV� HW� GHV� PDFKLQHV��
SHUPHWWDQW�O·H[SORLWDWLRQ�IRUHVWLqUH�� 

+DELWDWLRQ 

¨+pEHUJHPHQW���FRQVWUXFWLRQV�GHVWLQpHV�j�O·KpEHUJHPHQW�GDQV�GHV�UpVLGHQFHV�RX�IR\HUV�DYHF�VHUYLFH��FRPSUHQDQW�QRWDPPHQW�
OHV�PDLVRQV�GH�UHWUDLWH��OHV�UpVLGHQFHV�XQLYHUVLWDLUHV��OHV�IR\HUV�GH�WUDYDLOOHXUV�HW�OHV�UpVLGHQFHV�DXWRQRPLH�� 

¨/RJHPHQW� �� FRQVWUXFWLRQV� GHVWLQpHV� DX� ORJHPHQW� SULQFLSDO�� VHFRQGDLUH� RX� RFFDVLRQQHO� GHV� PpQDJHV� j� O·H[FOXVLRQ� GHV�
KpEHUJHPHQWV�FRXYHUWV�SDU�OD�VRXV-GHVWLQDWLRQ�©�KpEHUJHPHQW�ª��/D�VRXV-GHVWLQDWLRQ�©�ORJHPHQW�ª�FRPSUHQG�QRWDPPHQW�OHV�
PDLVRQV�LQGLYLGXHOOHV�HW�OHV�LPPHXEOHV�FROOHFWLIV�� 

&RPPHUFHV�HW�
DFWLYLWpV�GH�VHUYLFH 

¨$UWLVDQDW�HW�FRPPHUFH�GH�GpWDLO����FRQVWUXFWLRQV�FRPPHUFLDOHV�GHVWLQpHV�j�OD�SUpVHQWDWLRQ�HW�OD�YHQWH�GLUHFWH�GH�ELHQV�j�XQH�
FOLHQWqOH�DLQVL�TXH�OHV�FRQVWUXFWLRQV�DUWLVDQDOHV�GHVWLQpHV�SULQFLSDOHPHQW�j�OD�YHQWH�GH�ELHQV�RX�VHUYLFHV�� 

¨5HVWDXUDWLRQ���FRQVWUXFWLRQV�GHVWLQpHV�j�OD�UHVWDXUDWLRQ�RXYHUWH�j�OD�YHQWH�GLUHFWH�SRXU�XQH�FOLHQWqOH�FRPPHUFLDOH�� 

¨&RPPHUFH�GH�JURV����FRQVWUXFWLRQV�GHVWLQpHV�j�OD�SUpVHQWDWLRQ�HW�OD�YHQWH�GH�ELHQV�SRXU�XQH�FOLHQWqOH�SURIHVVLRQQHOOH�� 

¨$FWLYLWpV� GH� VHUYLFHV� R�� V·HIIHFWXH� O·DFFXHLO� G·XQH� FOLHQWqOH� �� FRQVWUXFWLRQV� GHVWLQpHV� j� O
DFFXHLO� G
XQH� FOLHQWqOH� SRXU� OD�
FRQFOXVLRQ�GLUHFWH�GH�FRQWUDW�GH�YHQWH�GH�VHUYLFHV�RX�GH�SUHVWDWLRQ�GH�VHUYLFHV�HW�DFFHVVRLUHPHQW�OD�SUpVHQWDWLRQ�GH�ELHQV� 

¨+pEHUJHPHQW� K{WHOLHU� HW� WRXULVWLTXH� �� FRQVWUXFWLRQV� GHVWLQpHV� j� O
KpEHUJHPHQW� WHPSRUDLUH� GH� FRXUWH� RX�PR\HQQH� GXUpH�
SURSRVDQW�XQ�VHUYLFH�FRPPHUFLDO� 

¨&LQpPD� �� � FRQVWUXFWLRQ� UpSRQGDQW�j� OD�GpILQLWLRQ�G
pWDEOLVVHPHQW�GH� VSHFWDFOHV� FLQpPDWRJUDSKLTXHV�PHQWLRQQpH�j� O
DUWLFOH�
/����-��GX�&RGH�GX�&LQpPD�HW�GH�O
LPDJH�DQLPpH�DFFXHLOODQW�XQH�FOLHQWqOH�FRPPHUFLDOH� 

eTXLSHPHQWV�
G·LQWpUrW�FROOHFWLI�HW�

VHUYLFHV�SXEOLFV 

¨/RFDX[�HW�EXUHDX[�DFFXHLOODQW�GX�SXEOLF�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HW�DVVLPLOpHV� ���FRQVWUXFWLRQV�GHVWLQpHV�j�DVVXUHU�
XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF��&HV�FRQVWUXFWLRQV�SHXYHQW�rWUH�IHUPpHV�DX�SXEOLF�RX�QH�SUpYRLU�TX
XQ�DFFXHLO�OLPLWp�GX�SXEOLF��
&HWWH�VRXV-GHVWLQDWLRQ�FRPSUHQG�QRWDPPHQW�OHV�FRQVWUXFWLRQV�GH�O
eWDW��GHV�FROOHFWLYLWpV�WHUULWRULDOHV��GH�OHXUV�JURXSHPHQWV�
DLQVL�TXH�OHV�FRQVWUXFWLRQV�GHV�DXWUHV�SHUVRQQHV�PRUDOHV�LQYHVWLHV�G
XQH�PLVVLRQ�GH�VHUYLFH�SXEOLF� 

¨/RFDX[�WHFKQLTXHV�HW�LQGXVWULHOV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HW�DVVLPLOpHV����FRQVWUXFWLRQV�GHV�pTXLSHPHQWV�FROOHFWLIV�GH�
QDWXUH� WHFKQLTXH� RX� LQGXVWULHOOH�� &HWWH� VRXV-GHVWLQDWLRQ� FRPSUHQG� QRWDPPHQW� OHV� FRQVWUXFWLRQV� WHFKQLTXHV� QpFHVVDLUHV� DX�
IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV��OHV�FRQVWUXFWLRQV�WHFKQLTXHV�FRQoXHV�VSpFLDOHPHQW�SRXU�OH�IRQFWLRQQHPHQW�GH�UpVHDX[�RX�
GH�VHUYLFHV�XUEDLQV��OHV�FRQVWUXFWLRQV�LQGXVWULHOOHV�FRQFRXUDQW�j�OD�SURGXFWLRQ�G
pQHUJLH� 

¨eWDEOLVVHPHQWV�G·HQVHLJQHPHQW��GH� VDQWp�HW�G·DFWLRQ�VRFLDOH� ��pTXLSHPHQWV�G
LQWpUrWV�FROOHFWLIV�GHVWLQpV�j�O
HQVHLJQHPHQW�
DLQVL�TXH�OHV�pWDEOLVVHPHQWV�GHVWLQpV�j�OD�SHWLWH�HQIDQFH��OHV�pTXLSHPHQWV�G
LQWpUrWV�FROOHFWLIV�KRVSLWDOLHUV��OHV�pTXLSHPHQWV�
FROOHFWLIV�DFFXHLOODQW�GHV�VHUYLFHV�VRFLDX[��G
DVVLVWDQFH��G
RULHQWDWLRQ�HW�DXWUHV�VHUYLFHV�VLPLODLUHV� 

¨6DOOHV� G·DUW� HW� GH� VSHFWDFOHV�� pTXLSHPHQWV� VSRUWLIV� �� FRQVWUXFWLRQV� GHVWLQpHV� DX[� DFWLYLWpV� FUpDWLYHV�� DUWLVWLTXHV� HW� GH�
VSHFWDFOH��PXVpHV�HW�DXWUHV�DFWLYLWpV�FXOWXUHOOHV�G
LQWpUrW�FROOHFWLI� 

¨$XWUHV�pTXLSHPHQWV�UHFHYDQW�GX�SXEOLF���pTXLSHPHQWV�FROOHFWLIV�GHVWLQpHV�j�DFFXHLOOLU�GX�SXEOLF�DILQ�GH�VDWLVIDLUH�XQ�EHVRLQ�
FROOHFWLI�QH�UpSRQGDQW�j�DXFXQH�DXWUH�VRXV-GHVWLQDWLRQ�GpILQLH�DX�VHLQ�GH�OD�GHVWLQDWLRQ�©�eTXLSHPHQW�G
LQWpUrW�FROOHFWLI�HW�
VHUYLFHV�SXEOLFV�ª��&HWWH�VRXV-GHVWLQDWLRQ�UHFRXYUH�QRWDPPHQW�OHV�OLHX[�GH�FXOWH��OHV�VDOOHV�SRO\YDOHQWHV�� OHV�DLUHV�G
DFFXHLO�
GHV�JHQV�GX�YR\DJH� 

$XWUHV�DFWLYLWpV�GHV�
VHFWHXUV�VHFRQGDLUH�

RX�WHUWLDLUH 

¨,QGXVWULH� ��FRQVWUXFWLRQV�GHVWLQpHV�j� O·DFWLYLWp�H[WUDFWLYH�HW�PDQXIDFWXULqUH�GX�VHFWHXU�SULPDLUH��FRQVWUXFWLRQV�GHVWLQpHV�j�
O·DFWLYLWp� LQGXVWULHOOH� GX� VHFWHXU� VHFRQGDLUH� DLQVL� TXH� FRQVWUXFWLRQV� DUWLVDQDOHV� GX� VHFWHXU� GH� OD� FRQVWUXFWLRQ� RX� GH�
O·LQGXVWULHO��5HFRXYUH�OHV�DFWLYLWpV�GH�SURGXFWLRQ��GH�FRQVWUXFWLRQ�RX�GH�UpSDUDWLRQ�VXVFHSWLEOHV�GH�JpQpUHU�GHV�QXLVDQFHV� 

¨(QWUHS{W����FRQVWUXFWLRQV�GHVWLQpHV�DX�VWRFNDJH�GHV�ELHQV�RX�j�OD�ORJLVWLTXH� 

¨%XUHDX���FRQVWUXFWLRQV�GHVWLQpHV�DX[�DFWLYLWpV�GH�GLUHFWLRQ�HW�GH�JHVWLRQ�GHV�HQWUHSULVHV�GHV�VHFWHXUV�SULPDLUHV��VHFRQGDLUHV�
HW�WHUWLDLUHV� 

¨&HQWUH�GH�FRQJUqV�HW�G·H[SRVLWLRQ���FRQVWUXFWLRQV�GHVWLQpHV�j�O·pYqQHPHQWLHO�SRO\YDOHQW��O·RUJDQLVDWLRQ�GH�VDORQV�HW�IRUXPV�j�
WLWUH�SD\DQW� 



�� 

$ɯɱɦɠɩɢ�*��-�eɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫ�ɢɱ�ɯɢɧɢɱɰ 

/HV� SURMHWV� IDLVDQW� O·REMHW� G·XQH� DXWRULVDWLRQ� G·XUEDQLVPH� GRLYHQW� VDWLVIDLUH� j� FHUWDLQHV� H[LJHQFHV� SUDWLTXHV� HW� IRQFWLRQQHOOHV� HQ�
PDWLqUH�G·DFFHVVLELOLWp�HW�GH�FRQQH[LRQ�DX[�UpVHDX[�WHFKQLTXHV�GH�OD�FRPPXQH��&HV�REOLJDWLRQV�GRLYHQW�OHXU�SHUPHWWUH�GH�EpQpILFLHU�GH�
FHV�VHUYLFHV�PDLV�DXVVL�GH�UpGXLUH�O·LPSDFW�SD\VDJHU�RX�HQYLURQQHPHQWDO�GH�OHXU�SUpVHQFH� 
 

,� &ɬɫɡɦɱɦɬɫɰ�ɡɢ�ɡɢɰɰɢɯɱɢ�ɭɞɯ�ɩɞ�ɳɬɦɯɦɢ 

9RLHV 
¨ /HV� YRLHV� SXEOLTXHV� RX� SULYpHV� GRLYHQW� SUpVHQWHU� GHV� GLPHQVLRQV�� IRUPHV� HW� FDUDFWpULVWLTXHV� WHFKQLTXHV� DGDSWpHV� DX[� XVDJHV�

TX·HOOHV�VXSSRUWHQW�RX�DX[�RSpUDWLRQV�TX
HOOHV�GRLYHQW�GHVVHUYLU��� 
 'DQV�WRXV�OHV�FDV��HOOHV�GRLYHQW�SUpVHQWHU�XQH�ODUJHXU�PLQLPXP�GH���PqWUHV�HW�GHV�FDUDFWpULVWLTXHV�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�

H[LJHQFHV�GH�OD�VpFXULWp�SXEOLTXH�GH�OD�GpIHQVH�FRQWUH�O
LQFHQGLH��GH�OD�SURWHFWLRQ�FLYLOH��GH�O·HQOqYHPHQW�GHV�RUGXUHV�PpQDJqUHV�
HW�pYHQWXHOOHPHQW�GH�OD�GHVVHUWH�HQ�WUDQVSRUWV�FROOHFWLIV� 

 /HXU�FRQFHSWLRQ�GRLW�LQWpJUHU�OD�SRVVLELOLWp�GH�UpDOLVHU�GHV�FKHPLQHPHQWV�GRX[�SLpWRQV�YpORV�VpSDUpV�GHV�YRLHV�RX�GH�UpDOLVHU�GHV�
YRLULHV�SDUWDJpHV� 

¨ 6DXI�GLVSRVLWLRQV�VSpFLILTXHV�DX�VHLQ�GHV�2$3��DXTXHO�FDV�OHV�SUpVHQWHV�GLVSRVLWLRQV�QH�V·DSSOLTXHQW�SDV�� OHV�QRXYHOOHV�YRLHV�HQ�
LPSDVVH�QH�VRQW�DXWRULVpHV � 
� TX·HQ�O·DEVHQFH�MXVWLILpH�GH�FRQQH[LRQ�SRVVLEOH�DYHF�XQH�DXWUH�YRLH � 
� TX·HQ�FDV�G·RSpUDWLRQV�G·HQVHPEOH�LPSOLTXDQW�XQH�PXWXDOLVDWLRQ�GHV�SODFHV�GH�VWDWLRQQHPHQW � 
� ORUVTX·HOOHV�VRQW�SURORQJpHV�SDU�GHV�D[HV�GH�FKHPLQHPHQWV�GRX[� 

¨ 'DQV�OH�FDGUH�G·XQH�RSpUDWLRQ�G·DPpQDJHPHQW�G·HQVHPEOH�OD�YRLULH�GRLW�rWUH�WUDLWpH�HQ�© YRLULH�PL[WH ª�G·XQH�ODUJHXU�FRQWHQXH� 
 

$FFqV 
¨ 3RXU� rWUH� FRQVWUXFWLEOH�� XQ� WHUUDLQ� GRLW� DYRLU� DFFqV� j� XQH� YRLH� SXEOLTXH� RX� j� XQH� YRLH� SULYpH �� VRLW� GLUHFWHPHQW�� VRLW� SDU�

O·LQWHUPpGLDLUH�G·XQ�SDVVDJH�VXU�GHV�IRQGV�YRLVLQV�HQ�DSSOLFDWLRQ�GH�O·DUWLFOH�����GX�&RGH�FLYLO� 

¨ /HV� DFFqV� GRLYHQW� rWUH� DGDSWpV� HW� SURSRUWLRQQpV� j� OD� WDLOOH� HW� DX[� VWULFWV� EHVRLQV� GH� O
RSpUDWLRQ�� 7RXW� DFFqV� SRWHQWLHOOHPHQW�
GDQJHUHX[�HVW�LQWHUGLW� 

¨ /HV�DFFqV��\�FRPSULV�OHV�SRUWHV�GH�JDUDJH�VLWXpHV�j�O·DOLJQHPHQW�GH�O·HVSDFH�SXEOLF��GRLYHQW�rWUH�DPpQDJpV�GH�IDoRQ�j�SURGXLUH�
OD�PRLQGUH�JrQH�SRXU� OD�FLUFXODWLRQ�SXEOLTXH��pYLWHU�WRXW�GDQJHU�HW� VDWLVIDLUH�DX[�H[LJHQFHV�GH� VpFXULWp�SXEOLTXH��GH�GpIHQVH�
FRQWUH�O·LQFHQGLH��GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�SURWHFWLRQ�GHV�SLpWRQV�HW�G·HQOqYHPHQW�GHV�RUGXUHV�PpQDJqUHV� 

¨ 8Q�VHXO�DFFqV�SRXU�OHV�YpKLFXOHV�HVW�DXWRULVp�SDU�XQLWp�IRQFLqUH�VDXI�LPSpUDWLI�WHFKQLTXH�MXVWLILp��1pDQPRLQV��XQ�GHX[LqPH�DFFqV�
SHXW�rWUH�DXWRULVp�ORUVTXH�O·XQLWp�IRQFLqUH�DFFXHLOOH�XQ�SDUF�GH�VWDWLRQQHPHQW��'H�SOXV��LO�SHXW�rWUH�FUpp�SOXV�GH�GHX[�DFFqV�VXU�
XQH�PrPH�YRLH�SRXU�GHV�RSpUDWLRQV�GH�SOXVLHXUV�ORJHPHQWV�ORUVTXH�OD�FRQILJXUDWLRQ�GHV�OLHX[�HW�GH�OD�SDUFHOOH�OH�SHUPHW�HW�TXH�
FHV�DFFqV�QH�SRUWHQW�SDV�DWWHLQWH�j�OD�VpFXULWp�HW�j�OD�FRPPRGLWp�GH�OD�FLUFXODWLRQ�VXU�OD�YRLH�� 

¨ /RUVTXH�OH�WHUUDLQ�VXU�OHTXHO�O·RSpUDWLRQ�HVW�HQYLVDJpH�HVW�ULYHUDLQ�GH�SOXVLHXUV�YRLHV�SXEOLTXHV�RX�SULYpHV��O·DFFqV�VXU�FHOOH�GH�
FHV�YRLHV�TXL�SUpVHQWHUDLW�XQH�JrQH�RX�XQ�ULVTXH�SRXU�OD�FLUFXODWLRQ�SHXW�rWUH�LQWHUGLW� 

¨ $XFXQ� DFFqV� QH� SHXW� rWUH� DPpQDJp� GDQV� OHV� pOpPHQWV� GH� ERFDJH� H[LVWDQWV�� LGHQWLILpV� RX� QRQ� SDU� OH� 3/8�� H[FHSWp� HQ� FDV�
G·LPSRVVLELOLWp�GH�GHVVHUWH�SDU�XQ�DXWUH�DFFqV��/H�FDV�pFKpDQW��GHV�PHVXUHV�GH�SURWHFWLRQ�GRLYHQW�rWUH�SULVHV�DILQ�G·pYLWHU� OD�
GLVSDULWLRQ�GX�WDOXV� 

¨ $XFXQH�RSpUDWLRQ�QH�SHXW�SUHQGUH�DFFqV�VXU�OHV�SLVWHV�F\FODEOHV�HW�VHQWLHUV�SLpWRQV��7RXWHIRLV�OHXU�WUDYHUVpH�HVW�DXWRULVpH� 
 
9RLHV�IHUUpHV� 

6RQW� DXWRULVpV�� GDQV� OHV� ]RQHV� WUDYHUVpHV�SDU�GHV� OLJQHV�GH� FKHPLQ�GH� IHU�� OHV� FRQVWUXFWLRQV�GH� WRXWH�QDWXUH�� LQVWDOODWLRQV�GpS{WV� HW�
RXYUDJHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GX�VHUYLFH�SXEOLF�HW�j�O·H[SORLWDWLRQ�GX�WUDILF�IHUURYLDLUH�� 
 
 

,,� 5ˏɰɢɞɲɵ�ɡ·ɞɩɦɪɢɫɱɞɱɦɬɫ�ɢɫ�ˏɫɢɯɤɦɢ�ɢɱ�ɯˏɰɢɞɲɵ�ɡɢ�ɠɬɪɪɲɫɦɠɞɱɦɬɫ 

¨ 7RXW�QRXYHDX�UpVHDX�VXU�GRPDLQH�SULYp�QpFHVVDLUH�j�O·DOLPHQWDWLRQ�GH�OD�FRQVWUXFWLRQ�GHYUD�rWUH�UpDOLVp�HQ�VRXWHUUDLQ�MXVTX·DX�
SRLQW�GH�UDFFRUGHPHQW�VLWXp�HQ�OLPLWH�GX�GRPDLQH�SXEOLF��j�OD�FKDUJH�GX�PDvWUH�G·RXYUDJH� 

¨ /HV�FRPSWHXUV�GRLYHQW�rWUH�LQWpJUpV�GDQV�OHV�FO{WXUHV�RX�GDQV�OD�FRQVWUXFWLRQ�EkWLPHQW�HW�DFFHVVLEOHV�HQ�SHUPDQHQFH�� 

¨ 6HXOV�OHV�WUDYDX[�GH�EUDQFKHPHQW�j�XQ�UpVHDX�GHVWLQp�j�GHVVHUYLU�XQH�LQVWDOODWLRQ�H[LVWDQWH�RX�DXWRULVpH�GDQV�OD�]RQH�FRQFHUQpH�
VRQW�SHUPLV� 

¨ 7RXV�WUDYDX[�GH�FRQVWUXFWLRQ�GH�YRLH�QRXYHOOH�RX�GH�UpDPpQDJHPHQW�GH�YRLH�H[LVWDQWH�GRLW�LQWpJUHU�GHV�IRXUUHDX[�HQ�VRXWHUUDLQ�
HQ�SUpYLVLRQ�G·XQH�LQVWDOODWLRQ�GH�UpVHDX[�GH�FRPPXQLFDWLRQ�QXPpULTXH�© 7UqV�+DXW�'pELW ª� 

¨ 1RWLRQ�G·RXYUDJH�VSpFLILTXH���/HV�RXYUDJHV�j�KDXWH�HW�WUqV�KDXWH�WHQVLRQ�GH���N9�j����N9�GpYHORSSpV��H[SORLWpV�HW�PDLQWHQXV�SDU�
OH� 5pVHDX� SXEOLF� GH� 7UDQVSRUW� G·(OHFWULFLWp� �57(�� FRQVWLWXHQW� GHV� ©� (TXLSHPHQW� G·LQWpUrW� FROOHFWLI� HW� VHUYLFHV� SXEOLFV� ª� HW� ©�
/RFDX[� WHFKQLTXHV� HW� LQGXVWULHOV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HW� DVVLPLOpHV� ª� �FI�� DUWLFOHV� 5���-��� HW� ��� GX� FRGH� GH�
O·XUEDQLVPH����FH�WLWUH��LOV�UHQWUHQW�GDQV�OD�SUpVHQWH�FDWpJRULH�G·RXYUDJHV�VSpFLILTXHV��� 

��HQ�WDQW�TX·RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH�HW�G·LQWpUrW�FROOHFWLI��� 
��HW�HQ�WDQW�TX·RXYUDJHV�H[FHSWLRQQHOV��HQ�SDUWLFXOLHU�FRQFHUQDQW�OHV�S\O{QHV��� 
 

(Q� KDXWHXU� HW� HQ� WHQXH� PpFDQLTXH�� OHV� RXYUDJHV� GH� 57(� VRQW� VRXPLV� j� GHV� UqJOHV� WHFKQLTXHV� SURSUHV� �DUUrWp� WHFKQLTXH�
LQWHUPLQLVWpULHO� GX� ��� PDL� ������� ,OV� SHXYHQW� rWUH� GpSODFpV�� PRGLILpV� RX� VXUpOHYpV� SRXU� GLYHUVHV� UDLVRQV� �VpFXULVDWLRQ� GH�



�� 

WUDYHUVpHV�GH�URXWHV��DXWRURXWHV��YRLHV�IHUUpHV��FRQVWUXFWLRQ�GH�EkWLPHQWV��HWF��� 
 
'H� SOXV�� OHXUV� DERUGV� GRLYHQW� IDLUH� O·REMHW� G·XQ� HQWUHWLHQ� WRXW� SDUWLFXOLHU� DILQ� GH� JDUDQWLU� OD� VpFXULWp� GHV� WLHUV� �pODJDJH� HW�
DEDWWDJH�G·DUEUHV��HW�OHXU�DFFqV�GRLW�rWUH�SUpVHUYp�j�WRXW�PRPHQW�� 

 

,,,� $ɡɡɲɠɱɦɬɫ�ɡ·ɢɞɲ�ɭɬɱɞɟɩɢ 

¨ /·DOLPHQWDWLRQ� GH� WRXWH� FRQVWUXFWLRQ� QRXYHOOH�� GRQW� OH� EHVRLQ� HQ� HDX� SRWDEOH� HVW� UHFRQQX�� HVW� DVVXUpH� SDU� OH� UpVHDX� SXEOLF�
G·DGGXFWLRQ�G·HDX�V·LO�H[LVWH�RX��j�GpIDXW��SDU�XQ�PR\HQ�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU� 

¨ 3RXU�GHV�XVDJHV�GRPHVWLTXHV�HW�QRQ�SRWDEOHV�� O·XWLOLVDWLRQ�G·HDX�G·XQH�DXWUH�RULJLQH��SXLWV��HDX[�SOXYLDOHV��«��Q·HVW�DXWRULVpH�
TXH�GDQV�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��'DQV�FH�FDV��OHV�UpVHDX[�GRLYHQW�rWUH�VpSDUpV�SK\VLTXHPHQW��GpFRQQH[LRQ�
WRWDOH�GX�UpVHDX�SXEOLF�G·DGGXFWLRQ�G·HDX�SRWDEOH��HW�FODLUHPHQW�LGHQWLILpV�� 

 

,9� *ɢɰɱɦɬɫ�ɡɢɰ�ɢɞɲɵ�ɲɰˏɢɰ�ɢɱ�ɡɢ�ɩ·ɞɰɰɞɦɫɦɰɰɢɪɢɫɱ 

8Q�]RQDJH�G·DVVDLQLVVHPHQW�GHV�HDX[�XVpHV�HVW�DQQH[p�DX�SUpVHQW�3/8� 

¨ /·DVVDLQLVVHPHQW� FROOHFWLI� HVW� LPSRVp�GDQV� WRXWH�QRXYHOOH� RSpUDWLRQ�G·DPpQDJHPHQW�RX�GH� FRQVWUXFWLRQ� ORUVTX·HOOH� VH� VLWXH� j�
O·LQWpULHXU�G·XQH�]RQH�G·DVVDLQLVVHPHQW�FROOHFWLI�GpFODUpH�DX�]RQDJH�G·DVVDLQLVVHPHQW�HW�TXH� OH� UpVHDX�SXEOLF�GH�FROOHFWH�GHV�
HDX[�XVpHV�H[LVWH�HW�HVW�DSWH�j�UHFHYRLU�OHV�HIIOXHQWV�SURGXLWV� 

¨ /HV�FRQVWUXFWLRQV�pGLILpHV�VXU�GHV�SDUFHOOHV�QRQ�GHVVHUYLHV�SDU�OH�UpVHDX�SXEOLF�G·DVVDLQLVVHPHQW�GRLYHQW�GLVSRVHU�G·XQ�GLVSRVLWLI�
G·DVVDLQLVVHPHQW�QRQ�FROOHFWLI�FRQIRUPH�DX[�QRUPHV�IL[pHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��&HV�LQVWDOODWLRQV�VRQW�DGPLVHV�GDQV�
OH� FDV� R�� OH� WHUUDLQ� HVW� UHFRQQX� DSWH� j� UHFHYRLU� GH� WHOOHV� LQVWDOODWLRQV�� /H� V\VWqPH� G·DVVDLQLVVHPHQW� GRLW� rWUH� DGDSWp� j� OD�
SpGRORJLH��j�OD�WRSRJUDSKLH�HW�j�O·K\GURORJLH�GX�VRO�HW�V·DSSX\HU�VXU�OH�]RQDJH�G·DVVDLQLVVHPHQW� 

¨ /RULHQW� $JJORPpUDWLRQ�� HQ� FKDUJH� GX� FRQWU{OH� GH� O
DVVDLQLVVHPHQW� LQGLYLGXHO�� HVW� VHXO� FRPSpWHQWH� SRXU� YDOLGHU� OHV� V\VWqPHV�
SURSRVpV��FRQIRUPpPHQW�DX�UqJOHPHQW�GX�6HUYLFH�3XEOLF�G
$VVDLQLVVHPHQW�1RQ�&ROOHFWLI��63$1&��HQ�YLJXHXU� 

¨ (Q�DXFXQ�FDV��OHV�HDX[�GH�YLGDQJH�GHV�SLVFLQHV�QH�SHXYHQW�rWUH�UHMHWpHV�DX�UpVHDX�G·HDX[�XVpHV ��HOOHV�SHXYHQW�rWUH�UHMHWpHV�DX�
IRVVp� RX� DX� UpVHDX� G·HDX[� SOXYLDOHV�� V·LO� H[LVWH�� HQ� UHVSHFWDQW� XQ� GpELW�PD[LPDO� GH� �� OLWUHV�V�KD�� (Q� UHYDQFKH�� OHV� HDX[� GH�
ODYDJH�GHV�ILOWUHV�GH�SLVFLQH�GRLYHQW�rWUH�UHMHWpHV�H[FOXVLYHPHQW�YHUV�OH�UpVHDX�G·HDX[�XVpHV� 

¨ /·pYDFXDWLRQ�GLUHFWH�GHV�HDX[�XVpHV�GDQV�OHV�FRXUV�G·HDX��IRVVpV�RX�pJRXWV�SOXYLDX[�HVW�VWULFWHPHQW�LQWHUGLWH� 
 

9� *ɢɰɱɦɬɫ�ɡɢɰ�ɢɞɲɵ�ɲɰˏɢɰ�ɫɬɫ�ɡɬɪɢɰɱɦɮɲɢɰ 

/HV� GLVSRVLWLRQV� GX� FKDSLWUH� ,,,� GX� UqJOHPHQW� GH� VHUYLFH� G·DVVDLQLVVHPHQW� FROOHFWLI� GH� /RULHQW� $JJORPpUDWLRQ� V·DSSOLTXHQW� DX[� UHMHWV�
G·HDX[�XVpHV�j�FDUDFWqUH�QRQ�GRPHVWLTXH� 
 
/HV� LQVWDOODWLRQV� LQGXVWULHOOHV�� GRQW� OHV� HIIOXHQWV� Q·RQW� SDV� OHV� FDUDFWpULVWLTXHV� G·XQ� HIIOXHQW� GRPHVWLTXH� RX� TXL� VRQW� VRXPLVHV� j�
DXWRULVDWLRQ�RX�j�GpFODUDWLRQ�DX�WLWUH�GHV� LQVWDOODWLRQV�FODVVpHV�SRXU� OD�SURWHFWLRQ�GH� O·HQYLURQQHPHQW��,&3(���SHXYHQW�FRQFHYRLU� OHXU�
UDFFRUGHPHQW�DX�UpVHDX�G·HDX[�XVpHV�VXLYDQW�OHV�GHX[�FDV�GH�ILJXUH�FL-GHVVRXV�� 

¨ 6L� O·HIIOXHQW� LQGXVWULHO�� ELHQ� TXH� GLIIpUHQW� G·XQ� HIIOXHQW� GH� W\SH� GRPHVWLTXH�� SUpVHQWH� GHV� FDUDFWpULVWLTXHV�� HQ� IOX[� HW� HQ�
FRQFHQWUDWLRQ���DFFHSWDEOHV�SDU�OD�FROOHFWLYLWp�HW�FRPSDWLEOHV�DYHF�OHV�SHUIRUPDQFHV�GH�VRQ�V\VWqPH�pSXUDWRLUH��FHWWH�GHUQLqUH�
GpOLYUH�XQH�DXWRULVDWLRQ�GH�UDFFRUGHPHQW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH�/������-���GX�&RGH�GH�OD�6DQWp�3XEOLTXH�� 

¨ 6L�OHV�HDX[�XVpHV�LVVXHV�GH�O·LQVWDOODWLRQ�LQGXVWULHOOH�QH�VRQW�SDV�FRPSDWLEOHV�DYHF�OH�V\VWqPH�pSXUDWRLUH�GH�OD�FROOHFWLYLWp��VRLW�
SDUFH� TXH� OHV� IOX[� VRQW� WURS� LPSRUWDQWV�� VRLW� SDUFH� TX·LOV� FRQWLHQQHQW� GHV� VXEVWDQFHV� SRXYDQW� QXLUH� DX[� SHUIRUPDQFHV� GH�
O·LQVWDOODWLRQ�pSXUDWRLUH��PpWDX[��FKORUXUHV��JUDLVVHV��K\GURFDUEXUHV��SKpQROV��«���OHV�GLVSRVLWLRQV�GH�O·DUUrWp�GX���IpYULHU������
VRQW� DORUV� DSSOLTXpHV�HW� SHXYHQW�PHQHU� j� OD�PLVH�HQ�SODFH�G·XQ� WUDLWHPHQW� VSpFLILTXH�DYDQW� UHMHW� GDQV� OH� UpVHDX�SXEOLF�� OHV�
PRGDOLWpV�VRQW�GpILQLHV�GDQV�XQH�© &RQYHQWLRQ�6SpFLDOH�GH�'pYHUVHPHQWª�VLJQpH�SDU�OD�FROOHFWLYLWp��O·HQWUHSULVH�JHVWLRQQDLUH�GX�
UpVHDX� HW� O·LQGXVWULHO�� &HWWH� FRQYHQWLRQ� UDSSHOOH� HQWUH� DXWUHV� OHV� QLYHDX[� GH� UHMHW�� OHV� IUpTXHQFHV� G·DXWRFRQWU{OH� TXH� GRLW�
HIIHFWXHU�O·LQGXVWULHO�HW�O·DVVLHWWH�GX�FRHIILFLHQW�GH�SROOXWLRQ�DSSOLFDEOH�DX�FR�W�GH�OD�UHGHYDQFH��FRHIILFLHQW�3�� 

 

9,� *ɢɰɱɦɬɫ�ɡɢɰ�ɢɞɲɵ�ɭɩɲɳɦɞɩɢɰ�ɢɱ�ɡɲ�ɯɲɦɰɰɢɩɩɢɪɢɫɱ 

8Q�]RQDJH�G·DVVDLQLVVHPHQW�GHV�HDX[�SOXYLDOHV�HVW�DQQH[p�DX�SUpVHQW�3/8� 

/RULHQW�$JJORPpUDWLRQ�GpWLHQW� OD� FRPSpWHQFH�© HDX[�SOXYLDOHV ª�SRXU� OHV� ]RQHV�8�HW�$8�DORUV� TX·HOOH�GHPHXUH� FRPPXQDOH�SRXU� OHV�
]RQHV�$�HW�1� 
 
$ILQ� GH� UpSRQGUH� DX[� H[LJHQFHV� UpJOHPHQWDLUHV� GX� ]RQDJH� SOXYLDO�� WRXW� DPpQDJHXU� RX� WRXW�SpWLWLRQQDLUH� GRLW� SUHQGUH� HQ� FRPSWH� OD�
PDvWULVH� GX� UXLVVHOOHPHQW� GDQV� VRQ� SURMHW� G·DPpQDJHPHQW�� $LQVL�� LO� GRLW� VH� UHSRUWHU� DX[� SUpFRQLVDWLRQV� UpJOHPHQWDLUHV� GX� &RGH� GH�
O·(QYLURQQHPHQW� 

¨ 7RXW�SURMHW�GH�FRQVWUXFWLRQ�RX�GH�UpQRYDWLRQ�GH�FRQVWUXFWLRQ�H[LVWDQWH��j�O·H[FHSWLRQ�GHV�H[WHQVLRQV�GH�FRQVWUXFWLRQV�GRQW�
O·HPSULVH�DX�VRO�HVW�LQIpULHXUH�RX�pJDOH�j����Pð��GRLW�UpXWLOLVHU�RX�LQILOWUHU�OHV�HDX[�SOXYLDOHV�HW�GRLW�SUpVHQWHU�SRXU�FH�IDLUH�OHV�
GLVSRVLWLRQV�QpFHVVDLUHV�VXLYDQWHV�� 
� /HV� HDX[� GH� WRLWXUH� VRQW� VWRFNpHV� HQ� YXH� G·XQH� UpXWLOLVDWLRQ� JUkFH� j� XQH� FXYH� GH� UpFXSpUDWLRQ� PLQLPXP� GH� �� Pñ� SDU�

ORJHPHQW�RX�SDU�DFWLYLWp���OH�WURS-SOHLQ�GH�OD�FXYH�HVW�EUDQFKp�j�XQ�SXLVDUG�FRQYHQDEOHPHQW�GLPHQVLRQQp�GRQW�OH�WURS-SOHLQ�
HVW�OXL-PrPH�FRQQHFWp�DX�UpVHDX�SXEOLF�V·LO�H[LVWH��'DQV�OH�FDV�GH�ORJHPHQWV�FROOHFWLIV��XQH�RX�SOXVLHXUV�FXYHV�SHXYHQW�rWUH�
PXWXDOLVpHV� HW� GLPHQVLRQQpHV� VHORQ� OHV� XVDJHV� HQYLVDJpV�� &HV� GLVSRVLWLRQV� QH� V·DSSOLTXHQW� SDV� GDQV� OH� FDV� GH� WRLWXUHV�
YpJpWDOLVpHV� 

� /HV�DXWUHV�HDX[�SOXYLDOHV��VRQW�LQILOWUpHV�VXU�OD�SDUFHOOH� 
� ,Q�ILQH��OH�GpELW�GH�IXLWH�PD[LPDO�DXWRULVp�HVW�IL[p�j���OLWUHV�V�KD� 
� (Q� FDV� GH� GLIILFXOWpV� G·LQILOWUDWLRQ� GpPRQWUpHV� RX� G·HVSDFH� LQVXIILVDQW� SRXU� DVVXUHU� OD� UHWHQXH� GHV� HDX[� SOXYLDOHV�� XQ�

UDFFRUGHPHQW�DX�UpVHDX�SXEOLF�GH�FROOHFWH�SHXW�pYHQWXHOOHPHQW�rWUH�HQYLVDJp�VL�FH�UpVHDX�H[LVWH� 



�� 

� (Q�DXFXQ�FDV��OHV�HDX[�SOXYLDOHV�QH�VRQW�GpYHUVpHV�GDQV�OH�UpVHDX�G·HDX[�XVpHV� 

¨ 'DQV�OH�FDV�G·XQH�RSpUDWLRQ�G·DPpQDJHPHQW�G·HQVHPEOH��DYHF�RX�VDQV�GLYLVLRQ�SDUFHOODLUH�SRVWpULHXUH�DX�SHUPLV�G·DPpQDJHU��
OH�SURMHW�G·DPpQDJHPHQW�GRLW� LQWpJUHU�XQ�WUDLWHPHQW�DpULHQ�GH� O·HQVHPEOH�GHV�HDX[�SOXYLDOHV�JUkFH�j�GHV�GLVSRVLWLIV�GH� W\SH�
QRXHV�SD\VDJqUHV��WUDQFKpHV�GUDLQDQWHV«�/HV�SRVVLELOLWpV�G·LQILOWUDWLRQ�j�OD�SDUFHOOH�GRLYHQW�IDLUH�O·REMHW�G·pWXGH�GH�SHUPpDELOLWp�
GHV�VROV��'DQV�WRXV�OHV�FDV��O·DPpQDJHXU�GRLW�VH�UpIpUHU�DX�]RQDJH�G·DVVDLQLVVHPHQW�GHV�HDX[�SOXYLDOHV� 

5qJOH�DOWHUQDWLYH ��OD�SUpVHQFH�G·XQ�EDVVLQ�Q·HVW�MXVWLILpH�TX·HQ�FDV�G·LPSRVVLELOLWp�WHFKQLTXH�j�LQILOWUHU�O·HQVHPEOH�GHV�HDX[�GH�
VXUIDFH��/HV�RXYUDJHV�GH�VWRFNDJH�SUpVHQWHQW�XQ�YROXPH�VXIILVDQW�SRXU�IDLUH�IDFH�DX[�SUpFLSLWDWLRQV�GpFHQQDOHV�RX�WUHQWHQDOHV�HW�
OD�PXWXDOLVDWLRQ�GHV�RXYUDJHV�GH�UpJXODWLRQ�GHV�HDX[�SOXYLDOHV�HVW�IRUWHPHQW�SUpFRQLVpH���OH�FDV�pFKpDQW��OH�GLPHQVLRQQHPHQW�
SHXW�LQWpJUHU�OHV�VXUIDFHV�LPSHUPpDELOLVpHV�IXWXUHV� 

¨ /HV�DLUHV�GH�VWDWLRQQHPHQW��KRUV�DLUHV�GH�UHWRXUQHPHQW�HW�GH�VWDWLRQQHPHQW�GHV�SRLGV�ORXUGV��VRQW�UpDOLVpHV�SULRULWDLUHPHQW�HQ�
PDWpULDX[�GUDLQDQWV� 

¨ 7RXWH�DXJPHQWDWLRQ�GX� UXLVVHOOHPHQW� LQGXLWH�SDU�GH�QRXYHOOHV� LPSHUPpDELOLVDWLRQV�GH� VROV� �FUpDWLRQ�RX�H[WHQVLRQ�GH�EkWLV� RX�
G·LQIUDVWUXFWXUHV�H[LVWDQWV�VXSpULHXUH�j����Pð��GRLW�rWUH�FRPSHQVpH�SDU�OD�PLVH�HQ�±XYUH�GH�GLVSRVLWLIV�GH�UpWHQWLRQ�GHV�HDX[�
SOXYLDOHV� RX� DXWUHV� WHFKQLTXHV� DOWHUQDWLYHV�� ,O� HVW� pJDOHPHQW� GHPDQGp� GH� UHFKHUFKHU�� GqV� OD� FRQFHSWLRQ� GHV� RXYUDJHV�� GHV�
VROXWLRQV�OLPLWDQW�OHV�YLWHVVHV�GHV�HDX[�GH�UXLVVHOOHPHQW�HW�IDFLOLWDQW�O·DXWRpSXUDWLRQ��IRVVpV�HQKHUEpV��QRXHV��«�� 

¨ /H�]RQDJH�G·HDX[�SOXYLDOHV��DQQH[p�DX�SUpVHQW�3/8��IL[H�XQ�FRHIILFLHQW�GH�UXLVVHOOHPHQW�PD[LPDO � 
� VL�FH�FRHIILFLHQW�QH�SHXW�SDV�rWUH�UHVSHFWp��O·DPpQDJHXU�RX�OH�FRQVWUXFWHXU�GRLW��DSUqV�DFFRUG�GH�O·DXWRULWp�WHUULWRULDOH�HW�GH�

OD�'LUHFWLRQ�(DX�HW�$VVDLQLVVHPHQW�GH�/RULHQW�$JJORPpUDWLRQ��SUHQGUH�j�VD�FKDUJH�OD�UpDOLVDWLRQ�G·XQ�RXYUDJH�FRPSHQVDWRLUH�
WHO�TX·XQ�EDVVLQ�GH�UHWHQXH�RX�WRXW�DXWUH�GLVSRVLWLI�GRQQDQW�XQ�UpVXOWDW�pTXLYDOHQW � 

� LO�Q·HVW�SDV�IL[p�GH�FRHIILFLHQW�PD[LPDO�G·LPSHUPpDELOLVDWLRQ�SRXU�OHV�RXYUDJHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�
SXEOLFV�RX�G·LQWpUrW�FROOHFWLI � 

� GDQV�OH�FDV�G·XQH�RSpUDWLRQ�JURXSpH��OH�FRHIILFLHQW�G·LPSHUPpDELOLVDWLRQ�HVW�FDOFXOp�VXU�O·HQVHPEOH�GH�O·DVVLHWWH�IRQFLqUH�GX�
SURMHW���XQH�PXWXDOLVDWLRQ�GHV�pYHQWXHOOHV�PHVXUHV�FRPSHQVDWRLUHV�QpFHVVDLUHV�HVW�SRVVLEOH� 

¨ /HV�DPpQDJHPHQWV�GHVWLQpV�j�OD�UpJXODWLRQ�GHV�HDX[�SOXYLDOHV�GRLYHQW�rWUH�SD\VDJpV�HW�LQWpJUpV�j�O·HQYLURQQHPHQW�H[LVWDQW��,OV�
GRLYHQW�DXVVL�rWUH�FRQoXV�GH�PDQLqUH�j�DVVXUHU�OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV��$�FHW�pJDUG��OHXU�SURIRQGHXU�HVW�OLPLWpH�
DX� VWULFW� QpFHVVDLUH� GpWHUPLQp� SDU� O·pWXGH� K\GUDXOLTXH�� /HV� ULYHV� GHV� EDVVLQV� HW� GHV� QRXHV� VRQW� pWDEOLHV� SRXU� SRXYRLU� rWUH�
UHPRQWpHV�DLVpPHQW�j�SLHG� 

¨ /HV�HDX[�GH�YLGDQJH�GHV�SLVFLQHV�SHXYHQW�rWUH�UHMHWpHV�DX�IRVVp�RX�DX�UpVHDX�G·HDX[�SOXYLDOHV��V·LO�H[LVWH��HQ�UHVSHFWDQW�XQ�GpELW�
PD[LPDO� GH� �� OLWUHV�V�KD��PDLV� HQ� DXFXQ� FDV� DX� UpVHDX� G·HDX[� XVpHV�� (Q� UHYDQFKH�� OHV� HDX[�GH� ODYDJH� GHV� ILOWUHV� GH� SLVFLQH�
GRLYHQW�rWUH�UHMHWpHV�H[FOXVLYHPHQW�YHUV�OH�UpVHDX�G·HDX[�XVpHV� 

 

9,,� *ɢɰɱɦɬɫ�ɡɢɰ�ɢɞɲɵ�ɭɩɲɳɦɞɩɢɰ�ɫɬɫ�ɡɬɪɢɰɱɦɮɲɢɰ 

¨ /HV�HDX[�SOXYLDOHV�LVVXHV�GHV�LQVWDOODWLRQV�LQGXVWULHOOHV�Q·RQW�SDV�j�LQWHUIpUHU�DYHF�OHV�HDX[�GH�ODYDJH��OHV�HDX[�GH�SURFHVV�HW�OHV�
HDX[�XVpHV��,O�HVW�LQWHUGLW�G·HQWUDvQHU�GDQV�OHV�HDX[�SOXYLDOHV�GHV�VXEVWDQFHV�SRXYDQW�QXLUH�j�OD�TXDOLWp�GX�PLOLHX�QDWXUHO� 

¨ (Q�SDUWLFXOLHU�OHV�HDX[�GH�ODYDJH�GH�YpKLFXOHV�HW�GH�GLVWULEXWLRQ�GH�FDUEXUDQW�GRLYHQW�rWUH�GRWpHV�G·RXYUDJHV�GH�SUpWUDLWHPHQW�
FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ�� 3RXU� HPSrFKHU� OH� PpODQJH� GHV� HDX[� GH� SURFHVV� HW� GHV� HDX[� SOXYLDOHV�� FHV� LQVWDOODWLRQV�
GRLYHQW�GRQF�rWUH�FRXYHUWHV�HW�OHXU�VRO�SURILOp�GH�PDQLqUH�j�pYLWHU�O·LQWUXVLRQ�GHV�UXLVVHOOHPHQWV�SOXYLDX[�GDQV�OH�SURFHVV� 

¨ 'H�PrPH��LO�HVW�LQWHUGLW�G·LQWURGXLUH�GDQV�OH�UpVHDX�G·HDX[�SOXYLDOHV�GHV�GpFKHWV�GH�WRXWHV�QDWXUHV��GpFKHWV�GH�SODWV�FXLVLQpV��
GpFKHWV�JUDLVVHX[��GpFKHWV�GH�WUDYDX[��«�� 

¨ /·DUUrWp�GX���IpYULHU������UHODWLI�DX[� LQVWDOODWLRQV�FODVVpHV�GLVSRVH�GDQV�VRQ�DUWLFOH���TXH�© ORUVTXH� OH�UXLVVHOOHPHQW�GHV�HDX[�
SOXYLDOHV�VXU� OHV�WRLWXUHV��DLUHV�GH�VWRFNDJH��YRLHV�GH�FLUFXODWLRQ��DLUHV�GH�VWDWLRQQHPHQW�HW�DXWUHV�VXUIDFHV�LPSHUPpDEOHV��HVW�
VXVFHSWLEOH�GH�SUpVHQWHU�XQ�ULVTXH�SDUWLFXOLHU�G·HQWUDvQHPHQW�GH�SROOXWLRQ�SDU�OHVVLYDJH�GHV�VXUIDFHV��RX�VL�OH�PLOLHX�QDWXUHO�HVW�
SDUWLFXOLqUHPHQW�VHQVLEOH��XQ�UpVHDX�GH�FROOHFWHXU�HVW�UDFFRUGp�j�XQ�RX�SOXVLHXUV�EDVVLQV�GH�FRQILQHPHQW�FDSDEOH�GH�UHFXHLOOLU�OH�
SUHPLHU�IORW�GHV�HDX[�SOXYLDOHV��/HV�HDX[�DLQVL�FROOHFWpHV�QH�SHXYHQW�rWUH�UHMHWpHV�DX�PLOLHX�UpFHSWHXU�TX·DSUqV�FRQWU{OH�GH�OHXU�
TXDOLWp�HW��VL�EHVRLQ��WUDLWHPHQW�DSSURSULp ª� 

¨ (Q�FDV�GH�SROOXWLRQ�DFFLGHQWHOOH��VWRFNDJH�G·K\GURFDUEXUHV��GpYHUVHPHQW�GH�VXEVWDQFHV�WR[LTXHV��«���OHV�GLVSRVLWLRQV�pQRQFpHV�j�
O·DUWLFOH���GH�O·DUUrWp�SUpFLWp�VHURQW�DSSOLTXpHV��LVROHPHQW�GX�UpVHDX��WUDLWHPHQW�GHV�VXUIDFHV�LPSHUPpDEOHV�� 

¨ 7RXV� OHV� V\VWqPHV� GH� SUpWUDLWHPHQW� GHV� HDX[� SOXYLDOHV� VRQW� UpSXWpV� PDLQWHQXV� HQ� ERQ� pWDW� GH� IRQFWLRQQHPHQW� HW� YLGDQJpV�
SpULRGLTXHPHQW�SDU�GHV�HQWUHSULVHV�DJUppHV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



�� 

 

 
'ɦɰɭɬɰɦɱɦɬɫɰ�ɰɭˏɠɦɣɦɮɲɢɰ�ɯɢɩɞɱɦɳɢɰ�ˆ�ɩ·ɲɰɞɤɢ�ɡɬɪɢɰɱɦɮɲɢ�ɡɢɰ�ɢɞɲɵ�ɡɢ�ɭɲɦɱɰ��ɰɬɲɯɠɢɰ�ɬɲ�ɣɬɯɞɤɢɰ 

9,,,� &ɬɩɩɢɠɱɢ�ɡɢɰ�ɡˏɠɥɢɱɰ�ɪˏɫɞɤɢɯɰ 

/D� FROOHFWH� HW� OH� WUDLWHPHQW� GHV� GpFKHWV� PpQDJHUV� VRQW� GH� OD� FRPSpWHQFH� GH� /RULHQW� $JJORPpUDWLRQ�� ,OV� UpSRQGHQW� DX[� FRQGLWLRQV�
H[LJpHV�GDQV�OH�UqJOHPHQW�GH�FROOHFWH�GHV�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV�HQ�YLJXHXU� 
'HV�SUpFLVLRQV�FRQFHUQDQW�OD�SROLWLTXH�GH�WUDLWHPHQW�GHV�GpFKHWV�SHXYHQW�rWUH�FRQVXOWpHV�VXU�OH�VLWH�LQWHUQHW�GH�/RULHQW�$JJORPpUDWLRQ���
ZZZ�ORULHQW-DJJOR�E]K�YRV-VHUYLFHV�GHFKHWV�� 
 

,;� &ɬɩɩɢɠɱɢ�ɡɢɰ�ɡˏɠɥɢɱɰ�ɫɬɫ�ɡɬɪɢɰɱɦɮɲɢɰ 

/HV�GpFKHWV�GHV�DFWLYLWpV�pFRQRPLTXHV� �'$(�� VRQW� OHV�GpFKHWV�QRQ�GDQJHUHX[�HW�QRQ� LQHUWHV�GHV�HQWUHSULVHV��DUWLVDQV��FRPPHUoDQWV��
DGPLQLVWUDWLRQV��«�TXL�HQ�UDLVRQ�GH�OHXU�QDWXUH�RX�GH�OHXU�TXDQWLWp�QH�SHXYHQW�rWUH�FROOHFWpV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�OHV�GpFKHWV�
PpQDJHUV�HW�GRQW�O·pOLPLQDWLRQ�Q·HVW�SDV�GX�UHVVRUW�GH�OD�FROOHFWLYLWp�� 
 
/HV�SURGXFWHXUV�GH�'$(�GX�WHUULWRLUH�GH�/RULHQW�$JJORPpUDWLRQ�RQW�GHX[�VROXWLRQV�SRXU�OD�FROOHFWH�HW�OH�WUDLWHPHQW�GH�FHV�GpFKHWV �HQ�
IRQFWLRQ�GH�OHXU�QDWXUH� � 

¨ GpSRVHU� OHXUV� GpFKHWV� j� O·XVLQH� $'$2= �� OHXU� LGHQWLILFDWLRQ� SUpDODEOH� HVW� QpFHVVDLUH�� 3RXU� FHOD�� OH� GpSRVLWDLUH� GRLW� SUHQGUH�
FRQWDFW�DYHF� OD�'LUHFWLRQ�*HVWLRQ�HW�9DORULVDWLRQ�GHV�'pFKHWV�TXL�DFFHSWHUD�RX�QRQ� O·DFFqV�GX�SURIHVVLRQQHO��&HV�DSSRUWV�VRQW�
IDFWXUpV��VXLYDQW�GHV�WDULIV�IL[pV�FKDTXH�DQQpH�SDU�GpOLEpUDWLRQ��8QH�IDFWXUH�HVW�pWDEOLH�SpULRGLTXHPHQW�HW�UHSUHQG�O·HQVHPEOH�
GHV�DSSRUWV�UpDOLVpV�VXU�OD�SpULRGH�FRQVLGpUpH�� 

¨ IDLUH�DSSHO�j�XQ�SUHVWDWDLUH�SULYp� 
 

 

$ɯɱɦɠɩɢ�*��-�ɭɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�3/8�FKHUFKH�j�UpSRQGUH�DX[�REMHFWLIV�GHV�ORLV�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�GLWHV�*UHQHOOH���HW����OXWWH�FRQWUH�
OH�UpFKDXIIHPHQW�FOLPDWLTXH�QRWDPPHQW���GH�OD�ORL�Q�����-����GX����DR�W������UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�
YHUWH�HW�GX�3ODQ�&OLPDW�$LU�eQHUJLH�GH�/RULHQW�$JJORPpUDWLRQ� 
 
/H�UHVSHFW�GHV�GLVSRVLWLRQV�GX�SUpVHQW�UqJOHPHQW�GRLW�rWUH�GpPRQWUp�GDQV�WRXWH�GHPDQGH�G·DXWRULVDWLRQ�RX�G·RFFXSDWLRQ�GX�VRO���
FHV�MXVWLILFDWLRQV�SHXYHQW�SDU�H[HPSOH�ILJXUHU�GDQV�OD�QRWLFH�DUFKLWHFWXUDOH� 
 
/HV� WUDYDX[� G·DPpOLRUDWLRQ� WKHUPLTXH� GHV� ORJHPHQWV� HW� O·LQVWDOODWLRQ� GH� GLVSRVLWLIV� GH� FKDXIIDJH� RX� GH� SURGXFWLRQ� G·pQHUJLH�
UHQRXYHODEOH� SHUIRUPDQWV� SHXYHQW� SDUIRLV� rWUH� DLGpV� ILQDQFLqUHPHQW� HW� QRWDPPHQW� UpGXLUH� OHV� VLWXDWLRQV� GH� SUpFDULWp� RX� GH�
YXOQpUDELOLWp� pQHUJpWLTXHV�� 8Q� DFFRPSDJQHPHQW� SHUVRQQDOLVp� HW� JUDWXLW�� RXYHUW� j� WRXV� OHV� IR\HUV� GH� 4XpYHQ� HW� GH�
O·$JJORPpUDWLRQ�GH�/RULHQW��HVW�GLVSHQVp�SDU� O·(VSDFH� ,QIRUPDWLRQ�+DELWDW �(,+��GH�/RULHQW� $JJORPpUDWLRQ� �%kWLPHQW�
$Q�2ULDQW�-����TXDL�GH�O·$TXLOORQ��-��������/RULHQW��-��Q��YHUW����������������-�ZZZ�ORULHQW- DJJOR�E]K�� 
 

/RUVTXH� OHV� LQVWDOODWLRQV� SULYpHV� VRQW� DOLPHQWpHV� SDU� O·HDX� SURYHQDQW�G·XQH� VRXUFH�� G·XQ� SXLWV�� RX� G·XQ� IRUDJH� SRXU� XQ� XVDJH� j� GHV� ILQV�
GRPHVWLTXHV��OH�SURSULpWDLUH�RX�V·LO�HVW�GLIIpUHQW�O·XVDJHU��GRLW�HQ�IDLUH�OD�GpFODUDWLRQ�DXSUqV�GH�OD�PDLULH�GH�OD�FRPPXQH�GRQW�LO�GpSHQG�RX�YLD�
OH�VLWH�LQWHUQHW�VXLYDQW�ZZZ�IRUDJHV-GRPHVWLTXHV�JRXY�IU�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF� 
 
7RXW�DERQQp�V·HQJDJH��� 

¨ j�GpFODUHU�WRXW�GLVSRVLWLI�GH�SUpOqYHPHQW��SXLWV�RX�IRUDJH�GHVWLQp�j�VRQ�SURSUH�XVDJH�GRPHVWLTXH�HW�j�O·pTXLSHU�GHV�PR\HQV�GH�PHVXUH�
GH�GpELWV�RX�G·pYDFXDWLRQ�DSSURSULpV�� 

¨ j�pTXLSHU�WRXW�SRPSDJH�G·XQ�FRPSWHXU�G·HDX�VHORQ�OHV�QRUPHV�HQ�YLJXHXU���j�GpIDXW�GH�FRPSWHXU�SRVp��XQ�IRUIDLW�GH�FRQVRPPDWLRQ�77&�
VHUD� IDFWXUp� j� O·DERQQp� FRQIRUPpPHQW� j� OD� GpOLEpUDWLRQ� GX�&RQVHLO� &RPPXQDXWDLUH� �IRUIDLW� GH� ���Pñ�DQ� HW� SDU� LPPHXEOH� VHORQ� OHV�
GLVSRVLWLRQV� SUpFLVpHV� GDQV� OH� UqJOHPHQW� GX� VHUYLFH� DVVDLQLVVHPHQW� FROOHFWLI��� 8QH� GpFODUDWLRQ� GX� FRPSWDJH� SULYp� GHYUD� rWUH� IDLWH� j�
/RULHQW�$JJORPpUDWLRQ�HW�XQ�FRQWU{OH�GH�FRQIRUPLWp�SRXUUD�rWUH�UpDOLVp�SDU�OH�VHUYLFH�GH�O·(DX�� 

¨ j�QH� UpDOLVHU� DXFXQ� UDFFRUGHPHQW�GLUHFW�RX� LQGLUHFW��TX·LO� VRLW� WHPSRUDLUH�RX�SHUPDQHQW��HQWUH� OHV� LQVWDOODWLRQV� DOLPHQWpHV�SDU�XQH�
VRXUFH��XQ�SXLWV�RX�XQ�IRUDJH�HW�FHOOHV�DOLPHQWpHV�SDU�OH�UpVHDX�GH�GLVWULEXWLRQ�G·HDX�GHVWLQpH�j�OD�FRQVRPPDWLRQ�KXPDLQH� 

 
/·XWLOLVDWLRQ� G·HDX� GH� SOXLH� j� O·LQWpULHXU� HW� j� O·H[WpULHXU� GHV� EkWLPHQWV� GRLW� pJDOHPHQW� IDLUH� O·REMHW� G·XQH� GpFODUDWLRQ� j� /RULHQW�
$JJORPpUDWLRQ�VL�O
HDX�GH�SOXLH�JpQqUH�GHV�HDX[�XVpHV�UDFFRUGpHV�VXU�XQ�GLVSRVLWLI�G·DVVDLQLVVHPHQW�FROOHFWLI�RX�QRQ�FROOHFWLI� 
 
/H�SULQFLSH�GH�GRXEOH�FDQDOLVDWLRQ�V·DSSOLTXH�pJDOHPHQW�SRXU�FHV�GLVSRVLWLIV�GH�UpFXSpUDWLRQ�G·HDX[�GH�SOXLH�PDLV�LOV�QH�GHYUDLHQW�HQ�DXFXQ�FDV�
rWUH�UDFFRUGpV�j�XQ�pTXLSHPHQW�GHVWLQp�j�OD�FRQVRPPDWLRQ�G·HDX�FRQIRUPpPHQW�DX�5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO��(Q�HIIHW�OD�TXDOLWp�GH�
FHWWH�HDX�HVW�VRXPLVH�j�GHV�pOpPHQWV�YDULDEOHV��pWDW�GHV�VXUIDFHV�FDSWDQW�O·HDX�–�WRLWXUHV«-��WHPSV�GH�VpMRXU�GDQV�OH�GLVSRVLWLI�GH�UpFXSpUDWLRQ�
G·HDX� GH� SOXLH�� SROOXWLRQ� G·RULJLQH� DQLPDOH��«�� TXL� OD� UHQGHQW� LPSURSUH� j� OD� FRQVRPPDWLRQ�� /H� V\VWqPH�GH� GRXEOH� FDQDOLVDWLRQ� GHYUD� rWUH�
pWXGLp�GDQV�FH�FDV�DILQ�GH�QH�SHUPHWWUH�DXFXQH�FRQIXVLRQ�G·XVDJH�HQ�DSSOLFDWLRQ�GHV�GLUHFWLYHV�HQ�YLJXHXU� 
 
0rPH�HQ�O·DEVHQFH�G·LQWHUFRQQH[LRQ��OH�VHUYLFH�GH�O·(DX��HQ�IRQFWLRQ�GX�ULVTXH�GH�FRQWDPLQDWLRQ�EDFWpULRORJLTXH�LQGXLW�SDU�O·LQVWDOODWLRQ�GH�
O·XVDJHU��SRXUUD� LPSRVHU� OD�PLVH�HQ�SODFH�G·pTXLSHPHQWV�GH�SURWHFWLRQV� DQWL-UHWRXUV��&HV�GHUQLHUV�SHUPHWWHQW�G·pYLWHU� OD�FRQWDPLQDWLRQ�GX�
UpVHDX� SXEOLF� G·HDX� SRWDEOH� GHSXLV� OHV� LQVWDOODWLRQV� GH� O·XVDJHU� HW� VHURQW� G·XQ� PRGqOH� DJUpp� HW� LQVWDOOpV� DX[� IUDLV� GH� O·XVDJHU� SDU� XQ�
SURIHVVLRQQHO��/·pTXLSHPHQW�GH�SURWHFWLRQ�GHYUD�UHVSHFWHU�OHV�SUHVFULSWLRQV�VDQLWDLUHV�HW�GH�PDLQWHQDQFH�SUpYXHV�GDQV�OH�FDGUH�GX�UqJOHPHQW�
VDQLWDLUH�GpSDUWHPHQWDO��/H�FDUQHW�VDQLWDLUH�UHQGX�QpFHVVDLUH�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�GHYUD�rWUH�WHQX�j�OD�GLVSRVLWLRQ�GX�VHUYLFH�GH�
O·(DX�j�WRXW�PRPHQW�DLQVL�TXH�WRXWH�SLqFH�MXVWLILFDWLYH��IDFWXUH��DWWHVWDWLRQ«�� 
 
'DQV�OH�FDV�GH�EUDQFKHPHQWV�GHVVHUYDQW�GHV�LQVWDOODWLRQV�XWLOLVDQW�O·HDX�j�GHV�ILQV�QRQ�GRPHVWLTXHV�HW�FRPSRUWDQW�GHV�ULVTXHV�GH�FRQWDPLQDWLRQ�
SRXU�OH�UpVHDX��OD�PLVH�HQ�VHUYLFH�GX�EUDQFKHPHQW�SHXW�rWUH�VXERUGRQQpH�j�OD�PLVH�HQ�SODFH�j�O·DYDO�LPPpGLDW�GX�FRPSWHXU�G·XQ�GLVSRVLWLI�DQWL
-UHWRXU�VSpFLDO��FRQIRUPH�DX[�QRUPHV�HQ�YLJXHXU��GLVFRQQHFWHXU���&H�GLVSRVLWLI�VHUD�LQVWDOOp�SDU�O·DERQQp��j�VHV�IUDLV��TXL�GHYUD�HQ�DVVXUHU�OD�
VXUYHLOODQFH�� O·HQWUHWLHQ� HW� OH� ERQ� IRQFWLRQQHPHQW�� (Q� FH� FDV�� O·DERQQp� GHYUD� HQ� LQIRUPHU� LPSpUDWLYHPHQW� OH� VHUYLFH� GH� O·(DX�� &H� GHUQLHU�
SRXUUD�VROOLFLWHU�OD�PLVH�j�GLVSRVLWLRQ�GH�SUHXYH�DWWHVWDQW�GH�O·HQWUHWLHQ�HW�GH�ERQ�IRQFWLRQQHPHQW�GH�FHW�pTXLSHPHQW� 



�� 

 
/H�SLFWRJUDPPH�FL-FRQWUH�PDWpULDOLVH�OD�WKpPDWLTXH�© pQHUJLH ª�GDQV�OH�SUpVHQW�UqJOHPHQW��� 
 

,� (ɣɣɦɠɞɠɦɱˏ�ˏɫɢɯɤˏɱɦɮɲɢ�ɡɢɰ�ɟˈɱɦɪɢɫɱɰ 

2EMHFWLI���)DYRULVHU�OD�UpQRYDWLRQ�WKHUPLTXH�GX�EkWL 

¨ /HV�WUDYDX[�G·,7(�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�j�O·LQWpULHXU�GHV�PDUJHV�GH�UHFXO�VRQW�DXWRULVpV�DX[�FRQGLWLRQV�VXLYDQWHV�� 
� QH�SDV�GpSDVVHU����FP�SDU�UDSSRUW�DX[�UqJOHV�G·LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�FRQWHQXHV�GDQV�OH�UqJOHPHQW�GX�3/8�� 
� SUHQGUH�HQ�FRPSWH�OHV�pOpPHQWV�DUFKLWHFWXUDX[�FDUDFWpULVWLTXHV�GHV�FRQVWUXFWLRQV��� 
� PDLQWHQLU�XQ�FKHPLQHPHQW�SLpWRQQLHU�� 

¨ /D�PLVH�HQ�SODFH�G·XQH�LVRODWLRQ�SDU�VXUpOpYDWLRQ�SHXW�rWUH�DXWRULVpH�MXVTX·j����FP�DX-GHVVXV�GH�OD�KDXWHXU�PD[LPDOH�SUpYXH�
SDU�OH�SUpVHQW�UqJOHPHQW� 

¨ 3RXU� UDSSHO�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� /�� ���-��� GX� &RGH� GH� OD� &RQVWUXFWLRQ� HW� GH� O
+DELWDWLRQ�� OHV� WUDYDX[�
G·LVRODWLRQ� WKHUPLTXH� ORUV� GH� UpQRYDWLRQV� LPSRUWDQWHV� GHV� EkWLPHQWV�  j� XVDJH� G·KDELWDWLRQ�� GH� EXUHDX�� GH� FRPPHUFH��
HQVHLJQHPHQW�HW�K{WHOV�VRQW�UHQGXV�REOLJDWRLUHV��/·REMHFWLI�HVW�GH�SHUPHWWUH�DX[�ORFDX[�H[LVWDQWV�G·DXJPHQWHU�OHXU�QLYHDX�GH�
SHUIRUPDQFH�pQHUJpWLTXH�DILQ�GH�OH�UDSSURFKHU�GHV�EkWLPHQWV�QHXIV�  

¨ 'H�PDQLqUH�JpQpUDOH��OD�SUpVHUYDWLRQ�GH�OD�TXDOLWp�SDWULPRQLDOH�GHV�EkWLPHQWV�UHPDUTXDEOHV��LGHQWLILpV�RX�QRQ�DX�3/8��GRLW�rWUH�
DVVXUpH��9RLU�SDU�DLOOHXUV�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª� 

 

2EMHFWLI���)DYRULVHU�OD�FRQVWUXFWLRQ�SHUIRUPDQWH 

¨ &HUWDLQHV�FRQVWUXFWLRQV�UHVSHFWDQW�GHV�FULWqUHV�GH�SHUIRUPDQFHV�pQHUJpWLTXHV�SHXYHQW�SUpWHQGUH�j�XQ�ERQXV�GH�FRQVWUXFWLELOLWp��
$LQVL��XQH�FRQVWUXFWLRQ��VLWXpH�GDQV�XQH�]RQH�XUEDLQH�RX�j�XUEDQLVHU�GpOLPLWpH�GDQV�OH�3/8��SHXW�EpQpILFLHU�GX�GpSDVVHPHQW�GHV�
UqJOHV�GH�FRQVWUXFWLELOLWp�UHODWLYHV�DX�JDEDULW�DYHF�XQH�SRVVLELOLWp�GH�PRGXODWLRQ��VDQV�WRXWHIRLV�GpSDVVHU�OH�YROXPH�FRQVWUXFWLEOH�
GH�SOXV�GH�������VDXI�FDV�SDUWLFXOLHUV�H[SOLFLWpV�j�O·DUWLFOH�/�����-���GX�&RGH�GH�O·8UEDQLVPH���GDQV�OHV�FDV�VXLYDQWV � 
� OD�FRQVWUXFWLRQ�IDLW�SUHXYH�G
H[HPSODULWp�pQHUJpWLTXH ��VD�FRQVRPPDWLRQ�FRQYHQWLRQQHOOH�G
pQHUJLH�HVW�LQIpULHXUH�RX�pJDOH�j�

OD�FRQVRPPDWLRQ�FRQYHQWLRQQHOOH�G
pQHUJLH�PD[LPDOH�GpILQLH�DX����GX�,�GH�O
DUWLFOH�5�����-���GX�&RGH�GH�OD�&RQVWUXFWLRQ�HW�
GH� O
+DELWDWLRQ��/¶DUUrWp�GX����RFWREUH������GpILQLW�FHV�GHX[�VHXLOV�j�KDXWHXU�GH������V
DJLVVDQW�GHV�EkWLPHQWV�j�XVDJH�GH�
EXUHDX[�HW�GH������V
DJLVVDQW�GHV�DXWUHV�W\SHV�GH�EkWLPHQWV�GRQW�OHV�ORJHPHQWV�� 

� OD�FRQVWUXFWLRQ�IDLW�SUHXYH�G
H[HPSODULWp�HQYLURQQHPHQWDOH ��HOOH�UHVSHFWH�G·XQH�SDUW�O
H[LJHQFH�UHODWLYH�j�© OD�TXDQWLWp�GHV�
pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�DX�FRXUV�GH�O
HQVHPEOH�GX�F\FOH�GH�YLH�GH�OD�FRQVWUXFWLRQ ª�HW�G·DXWUH�SDUW�HOOH�FRPSRUWH�
XQH�SDUW�PLQLPDOH�GH�PDWpULDX[� IDLEOHPHQW�pPHWWHXUV�HQ�FRPSRVpV�RUJDQLTXHV�YRODWLOHV�HW� OHV� LQVWDOODWLRQV�GH�YHQWLODWLRQ�
IRQW�O
REMHW�G
XQH�GpPDUFKH�TXDOLWp��RX�ELHQ�HOOH�FRPSUHQG�XQ�WDX[�PLQLPDO�GH�PDWpULDX[�ELRVRXUFpV�FRUUHVSRQGDQW �DX��HU�
QLYHDX�GX�ODEHO�© EkWLPHQW�ELRVRXUFp ª�� 

� OH�EkWLPHQW�HVW�UpSXWp�j�pQHUJLH�SRVLWLYH �%(326����LO�SHUPHW�G
DERXWLU�j�XQ�pTXLOLEUH�HQWUH�VD�FRQVRPPDWLRQ�G
pQHUJLH�QRQ�
UHQRXYHODEOH�HW�VD�SURGXFWLRQ�G
pQHUJLH�UHQRXYHODEOH�LQMHFWpH�GDQV�OH�UpVHDX���VRQ�ELODQ�pQHUJpWLTXH�GRLW�rWUH�LQIpULHXU�j�XQ�
VHXLO�GpILQL�SDU�DUUrWp��/D�FRQVRPPDWLRQ�G·pQHUJLH�UHQRXYHODEOH�HVW�WRXWHIRLV�j�SULYLOpJLHU� 

 

2EMHFWLI����)DYRULVHU�GHV�LPSODQWDWLRQV�SHUWLQHQWHV�HW�OH�ELRFOLPDWLVPH 

/D� FRQFHSWLRQ� ELRFOLPDWLTXH�� TXL� WLHQW� FRPSWH� GH� O·HQYLURQQHPHQW� HW� GH� VHV� FRQWUDLQWHV �UHOLHI�� FRQWH[WH� XUEDLQ�� W\SH� GH� WHUUDLQ��
ULVTXHV�� YHQW�� EUXLW�� YpJpWDWLRQ«��� GRLW� JXLGHU� OD� FRQVWUXFWLRQ� GHV� EkWLPHQWV� QHXIV� DILQ� GH� SURILWHU� GHV� DSSRUWV� VRODLUHV� JUDWXLWV� HW�
UpGXLUH�OHV�FRQVRPPDWLRQV�G·pQHUJLH�� 

¨ OHV�IDoDGHV�YLWUpHV�SULQFLSDOHV�VRQW�RULHQWpHV�GH�SUpIpUHQFH�DX�VXG�DILQ�GH�EpQpILFLHU�G·DSSRUWV�VRODLUHV�JUDWXLWV�HQ�KLYHU����HOOHV�
VRQW�SURWpJpHV�GX�UD\RQQHPHQW�VRODLUH�GLUHFW�HQ�pWp�JUkFH�j�GHV�GLVSRVLWLIV�GH�SDUH-VROHLO�RX�GHV�DUEUHV�j�IHXLOOHV�FDGXTXHV�� 

¨ OH� FKRL[� GH� O·LPSODQWDWLRQ� FKHUFKH� j� UpGXLUH� OHV� HIIHWV� LQGpVLUDEOHV� G·XQH� H[SRVLWLRQ� DX[� YHQWV� GRPLQDQWV� HW� j� RSWLPLVHU� OH�
FRQIRUW�G·pWp��IDFH�DX[�ULVTXHV�G·pSLVRGHV�FDQLFXODLUHV��VDQV�DYRLU�UHFRXUV�DX[�pTXLSHPHQWV�GH�UHIURLGLVVHPHQW� 

 
 
 
 
,,� 3ɯɬɡɲɠɱɦɬɫ�ɡɢɰ�ˏɫɢɯɤɦɢɰ�ɯɢɫɬɲɳɢɩɞɟɩɢɰ 

¨ /·LQVWDOODWLRQ� G·XQ� GLVSRVLWLI� GH� SURGXFWLRQ� G·pQHUJLH� VRODLUH� HVW� HQFRXUDJpH�� &H� GLVSRVLWLI� SHXW� VH� VXEVWLWXHU� DX[� PDWpULDX[�
FRQVWUXFWLIV�HQ�WRLWXUH�OH�FDV�pFKpDQW��/D�SRVH�GH�SDQQHDX[�VRODLUHV��SKRWRYROWDwTXHV�RX�WKHUPLTXHV��SOHLQ�QRUG�HVW�LQWHUGLWH�� 

8QH�LQVWDOODWLRQ�VRODLUH�SKRWRYROWDwTXH�HQ�WRLWXUH�GRLW�SUpVHQWHU�XQ�UHQGHPHQW�VXSpULHXU�j�����N:K�Pð�DQ�� 
/H�VRODLUH�WKHUPLTXH�HQ�WRLWXUH�HVW�DXWRULVp�VL�VD�PLVH�HQ�±XYUH�UpSRQG�DX[�PrPHV�FRQGLWLRQV�G·RSWLPXP�GH�SURGXFWLRQ� 

¨ (Q� WRXV� VHFWHXUV�� FKDTXH�EkWLPHQW�QHXI� j�GHVWLQDWLRQ�G·KDELWDWLRQ� �KRUV� YROXPHV� VHFRQGDLUHV�� GRLW� SURGXLUH� DX�PRLQV� ����GH�
O·pOHFWULFLWp�HW�RX�GH�OD�FKDOHXU�TX·LO�FRQVRPPH�HQ�D\DQW�UHFRXUV�j�XQH�RX�SOXVLHXUV�pQHUJLHV�UHQRXYHODEOHV��/H�SURMHW�SHXW�SDU�
H[HPSOH�HQYLVDJHU�O·LQVWDOODWLRQ�GH�SDQQHDX[�SKRWRYROWDwTXHV��GH�SDQQHDX[�VRODLUHV�WKHUPLTXHV�RX�G·XQ�V\VWqPH�GH�FKDXIIDJH�
UHQRXYHODEOH� SHUIRUPDQW� �FKDXIIDJH� DX� ERLV�� JpRWKHUPLH� WUqV� EDVVH� pQHUJLH� QRWDPPHQW«��� /·DXWRFRQVRPPDWLRQ� G·pOHFWULFLWp�
SHXW�rWUH�HQYLVDJpH� 

$� WLWUH� LQIRUPDWLI�� LO� HVW� UDSSHOp� QRWDPPHQW� O·REOLJDWLRQ� GH� GpFODUDWLRQ� SUpDODEOH� DXSUqV� GHV� VHUYLFHV� GH� O·eWDW� SRXU� WRXWH�
LQVWDOODWLRQ�JpRWKHUPLTXH�PrPH�GLWH�GH�PLQLPH�LPSRUWDQFH� 

 



�� 

¨ (Q� WRXV� VHFWHXUV�� WRXW� pTXLSHPHQW� SXEOLF� �KRUV� YROXPHV� VHFRQGDLUHV�� GRLW� MXVWLILHU� G
XQ� GLVSRVLWLI� GH� SURGXFWLRQ� G
pQHUJLH�
UHQRXYHODEOH��FKDOHXU�HW�RX�pOHFWULFLWp��LQWpJUp�DX�EkWL�RX�j�SUR[LPLWp��\�FRPSULV�VXU�OHV�]RQHV�GH�VWDWLRQQHPHQW��/·LQVWDOODWLRQ�
GRLW�FRXYULU�XQ�PLQLPXP�GH�����GH�OD�FRQVRPPDWLRQ�HQ�FKDOHXU�HW�RX�HQ�pOHFWULFLWp�GH�O·pTXLSHPHQW��/H�FKRL[�GH�O·LQVWDOODWLRQ�
GH�SURGXFWLRQ�WLHQGUD�FRPSWH�GHV�XVDJHV�GH�O·pTXLSHPHQW�DILQ�GH�PLHX[�UpSRQGUH�DX[�EHVRLQV� 

 
¨ 7RXWHV�OHV�FRQVWUXFWLRQV��DJULFROHV��LQGXVWULHOOHV� DUWLVDQDOHV�RX�FRPPHUFLDOHV�QHXYHV��QHXYHV�GH�SOXV�GH����Pð�G·HPSULVH�DX�VRO�

GRLYHQW� SHUPHWWUH� OD� SRVH� XOWpULHXUH� GH�SDQQHDX[� SKRWRYROWDwTXHV�� DYHF� SRVVLELOLWp� pYHQWXHOOH� GH� VXEVWLWXWLRQ� DX[�PDWpULDX[�
FRQVWUXFWLIV�� 
$�FHWWH�ILQ��LO�FRQYLHQW�GH�SUpYRLU�XQH�FRQFHSWLRQ�GX�EkWL�� 
-�TXL�SHUPHWWH�GH�VXSSRUWHU�OD�VXUFKDUJH�HQJHQGUpH�SDU�OD�PDVVH�GHV�LQVWDOODWLRQV�VWDQGDUGV� 
-� TXL� LQFOXH� GHV� SURWHFWLRQV� FROOHFWLYHV� �JDUGH-FRUSV�� RX� LQGLYLGXHOOHV� �GH� W\SH�SRWHOHWV�� SHUPHWWDQW� O·DFFqV� j� OD� WRLWXUH� SRXU�
O·LQVWDOODWLRQ�IXWXUH�GHV�SDQQHDX[�HW�OHXU�HQWUHWLHQ�UpJXOLHU� 
/H�SpWLWLRQQDLUH�GRLW�GpPRQWUHU�TXH�OD�VWUXFWXUH�SURMHWpH�HVW�VXIILVDQWH�DX�UHJDUG�GHV�FULWqUHV�SUpFpGHQWV�� 
 

¨ /HV�GLVSRVLWLIV�GH�SURGXFWLRQ�G·pQHUJLHV�UHQRXYHODEOHV��KRUV�pROLHQQHV� LQGLYLGXHOOHV�VXU�PkW��DLQVL�TXH� OHV�RXYUDJHV�WHFKQLTXHV�
TXL�\�VRQW�OLpV��QH�VRQW�SDV�VRXPLV�DX[�UqJOHV�GH�KDXWHXUV�PHQWLRQQpHV�DX[�DUWLFOHV���GH�FKDTXH�]RQH��&HSHQGDQW��FHV�GLVSRVLWLIV�
VRQW� VRXPLV� j� XQH� FRQGLWLRQ�GH�ERQQH� LQWpJUDWLRQ� DUFKLWHFWXUDOH�HW� SD\VDJqUH�GDQV� OHXU� HQYLURQQHPHQW�� /HV� FDSWHXUV� VRODLUHV�
WKHUPLTXHV�RX�SKRWRYROWDwTXHV�GRLYHQW�FRQVWLWXHU�GHV�pOpPHQWV�DUFKLWHFWXUDX[�WUDLWpV�FRPPH�WHOV� 

 
¨ /HV�SURMHWV�YLVDQW�j�OD�PXWXDOLVDWLRQ�GHV�UHVVRXUFHV�pQHUJpWLTXHV�VRQW�HQFRXUDJpV�DLQVL�TXH�FHX[�FRQFRXUDQW�DX�GpYHORSSHPHQW�

GHV�1RXYHOOHV�7HFKQRORJLHV�GH�O·,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ� 
 

,,,� ɞɡɞɭɱɞɱɦɬɫ�ɞɲ�ɠɥɞɫɤɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�SURMHW�GRLW�LQWpJUHU�GHV�HVSDFHV�YpJpWDOLVpV�HW�SHUPpDEOHV�GRQW�OHV�SULQFLSHV�VRQW�H[SOLFLWpV�DX[�DUWLFOHV���GH�FKDTXH�]RQH� 
/H�UHFRXUV�DX[�PDWpULDX[�QDWXUHOV�RX�ELRVRXUFpV�HVW�HQFRXUDJp� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



�� 

 

 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
/·DGDSWDWLRQ� GHV� GLVSRVLWLRQV� VXLYDQWHV� UHODWLYHV� DX[� OLPLWDWLRQV� G·LPSODQWDWLRQV�� GH� KDXWHXUV� HW� JDEDULWV�� SHXW� rWUH� DXWRULVpH� VXU�
MXVWLILFDWLRQ�RX�LPSRVpH�SRXU�XQH�PHLOOHXUH�LQWpJUDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GDQV�VRQ�HQYLURQQHPHQW�EkWL�� 
3DU�DLOOHXUV��OHV�UqJOHV�G·LPSODQWDWLRQ�HW�GH�KDXWHXU�QH�VRQW�SDV�DSSOLFDEOHV�DX[�RXYUDJHV�GH�WUDQVSRUW�G·pOHFWULFLWp�+7%��WHQVLRQ�!����
N9���&HV�RXYUDJHV�SHXYHQW�rWUH�PRGLILpV�RX�VXUpOHYpV�SRXU�GHV�H[LJHQFHV�IRQFWLRQQHOOHV�HW�RX�WHFKQLTXHV�� 
 

$ɯɱɦɠɩɢ�*��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

¨ &HUWDLQHV�LPSODQWDWLRQV�SRXUURQW�rWUH�LPSRVpHV�SRXU�GHV�UDLVRQV�DUFKLWHFWXUDOHV�RX�G·XUEDQLVPH�RX�HQ�IRQFWLRQ�GHV�GLVSRVLWLRQV�
G·XQH�RSpUDWLRQ�G·HQVHPEOH�DXWRULVpH�� 

¨ 8QH�FRQVWUXFWLRQ�HVW�UpSXWpH�LPSODQWpH�VXU�XQH�OLPLWH�RX�GDQV�XQH�EDQGH�GpWHUPLQpH�VL�XQ�OLQpDLUH�FRQWLQX�GH���P�G·XQH�GHV�
IDoDGHV�HVW�LPSODQWp�VXU�FHWWH�OLPLWH�RX�GDQV�FHWWH�EDQGH� 

¨ 8Q� VHXO� DEUL� GH� MDUGLQ� HVW� DXWRULVp� SDU� XQLWp� IRQFLqUH�� ,O� GRLW� rWUH� UpDOLVp� SRVWpULHXUHPHQW� j� OD� FRQVWUXFWLRQ� SULQFLSDOH�� 8QH�
LPSODQWDWLRQ�j�SUR[LPLWp�RX�HQ�OLPLWH�GH�YRLULH�RX�HPSULVH�SXEOLTXH�SHXW�rWUH�DGPLVH�VRXV�UpVHUYH�GX�UHVSHFW�GH�O·XQH�RX�O·DXWUH�
GH�FHV�FRQGLWLRQV��� 
� OH�GLVVLPXOHU�SDU�XQH�WUDPH�YpJpWDOH�RX�XQH�FO{WXUH�DXWRULVpH ��OHV�PHVXUHV�GH�GLVVLPXODWLRQ�VRQW�GpWDLOOpHV�GDQV�OD�GHPDQGH�

G·DXWRULVDWLRQ�G·RFFXSDWLRQ�GX�VRO�� 
� rWUH�UpDOLVp�GDQV�GHV�PDWpULDX[�HW�RX�FRXOHXUV�LGHQWLTXHV�j�FHX[�GH�OD�FRQVWUXFWLRQ�SULQFLSDOH�� 
� rWUH�DFFROp�DX�YROXPH�SULQFLSDO�H[LVWDQW�ORUVTXH�OH�UqJOHPHQW�GH�]RQH�OH�VWLSXOH� 

¨ /RUVTX·XQH�KDELWDWLRQ�H[LVWDQWH�HVW� VLWXpH�j� O·LQWpULHXU�G·XQH�PDUJH�GH� UHFXO�G·XQ�FRXUV�G·HDX�� OD�SRVVLELOLWp�G·pWHQGUH�FHWWH�
KDELWDWLRQ�HVW�PDLQWHQXH��QRQREVWDQW�OH�FDUDFWqUH�QRQ�FRQVWUXFWLEOH�GH�ODGLWH�PDUJH�GH�UHFXO��1pDQPRLQV��OH�SURMHW�G·H[WHQVLRQ�
GRLW�DORUV�SULYLOpJLHU�XQH�LPSODQWDWLRQ�SHUPHWWDQW�G·pSDUJQHU�DX�PD[LPXP�OD�PDUJH�GH�UHFXO�� 

¨ '·DXWUH�SDUW�� OHV�PDUJHV�GH�UHFXO�DX[�YRLULHV�PDWpULDOLVpHV�VXU� OH�UqJOHPHQW�JUDSKLTXH�QH�V
DSSOLTXHQW�SDV�j� O
DGDSWDWLRQ��j� OD�
UpIHFWLRQ�RX�j�O
H[WHQVLRQ�GH�FRQVWUXFWLRQV�H[LVWDQWHV� � 

¨ /
LPSODQWDWLRQ�RX�O
H[WHQVLRQ�GH�EkWLPHQWV�DJULFROHV�SHXYHQW�rWUH�VRXPLVHV�j�GHV�FRQGLWLRQV�GH�GLVWDQFH�YLV-j-YLV�GHV�KDELWDWLRQV�
HW� LPPHXEOHV� KDELWXHOOHPHQW� RFFXSpV� SDU� GHV� WLHUV� �� OD� PrPH� H[LJHQFH� G
pORLJQHPHQW� HVW� LPSRVpH� j� FHV� GHUQLHUV� j� WRXWH�
QRXYHOOH� FRQVWUXFWLRQ� HW� j� WRXW� FKDQJHPHQW� GH� GHVWLQDWLRQ� j� XVDJH� QRQ� DJULFROH� QpFHVVLWDQW� XQ� SHUPLV� GH� FRQVWUXLUH�� j�
O
H[FHSWLRQ�GHV�H[WHQVLRQV�GH�FRQVWUXFWLRQV�H[LVWDQWHV��8QH�GLVWDQFH�G
pORLJQHPHQW�LQIpULHXUH�SHXW�rWUH�DXWRULVpH�SDU�O
DXWRULWp�
TXL�GpOLYUH� OH�SHUPLV�GH�FRQVWUXLUH��DSUqV�DYLV�GH� OD�&KDPEUH�G
$JULFXOWXUH��SRXU�WHQLU�FRPSWH�GHV�VSpFLILFLWpV� ORFDOHV�� ,O�SHXW�
pJDOHPHQW�rWUH�GpURJp�DX[�UqJOHV�G·pORLJQHPHQW��VRXV�UpVHUYH�GH�O
DFFRUG�GHV�SDUWLHV�FRQFHUQpHV��SDU�OD�FUpDWLRQ�G
XQH�VHUYLWXGH�
JUHYDQW�OHV�LPPHXEOHV�FRQFHUQpV�SDU�OD�GpURJDWLRQ��GqV�ORUV�TX
LOV�IRQW�O
REMHW�G
XQ�FKDQJHPHQW�GH�GHVWLQDWLRQ�RX�GH�O
H[WHQVLRQ�
G
XQ�EkWLPHQW�DJULFROH�H[LVWDQW� 

¨ /HV�LPSODQWDWLRQV�GRLYHQW�HQ�RXWUH�WHQLU�FRPSWH�GHV�PDUJHV�H[LJpHV�SDU�OHV�6HUYLWXGHV�G·8WLOLWp�3XEOLTXH�DQQH[pHV�DX�SUpVHQW�
3/8�� QRWDPPHQW� OH� ORQJ� GHV� YRLHV� EUX\DQWHV� �� GH� PrPH� OHV� LPSODQWDWLRQV� WLHQQHQW� FRPSWH� GHV� PDUJHV� H[LJpHV� SDU� OD�
UqJOHPHQWDWLRQ�DSSOLFDEOH�DX[�,&3(�� 

¨ /HV�UqJOHV�G·LPSODQWDWLRQ�QH�VRQW�SDV�DSSOLFDEOHV�DX[�RXYUDJHV�GH�WUDQVSRUW�G·pOHFWULFLWp�+7%��WHQVLRQ�!����N9���&HV�RXYUDJHV�
SHXYHQW�rWUH�PRGLILpV�RX�VXUpOHYpV�SRXU�GHV�H[LJHQFHV�IRQFWLRQQHOOHV�HW�RX�WHFKQLTXHV� 

 

$ɯɱɦɠɩɢ�*��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 

*DEDULWV 
/·DSSUpKHQVLRQ�GHV�KDXWHXUV�VH�IDLW�SULRULWDLUHPHQW�HQ�WHUPHV�GH�JDEDULWV��HW�SDU�FRQVpTXHQW�HQ�QRPEUH�GH�QLYHDX[��FDU�HOOH�SHUPHW�
GHV�GpFURFKDJHV�GH�IDvWDJH�RX�HQFRUH�GHV�DGDSWDWLRQV�DX�WHUUDLQ�QDWXUHO�TXL�JpQqUHQW�GHV�YDULDWLRQV�GH�KDXWHXU�WROpUDEOHV�SRXUYX�TXH�
OH�QRPEUH�GH�QLYHDX[�DXWRULVp�VRLW�UHVSHFWp� 
 
/HV�JDEDULWV�VRQW�DSSUpFLpV�YLVXHOOHPHQW�GHSXLV�OD�FKDXVVpH�RX�OD�YRLH�SDU�ODTXHOOH�VH�
IDLW�O·DFFqV�SULQFLSDO�j�OD�SDUFHOOH�� 

 
/H�QRPEUH�GH�QLYHDX[�DXWRULVpV�HVW�SUpFLVp�j�O·DUWLFOH���GH�FKDTXH�]RQH��(Q�O·DEVHQFH�
G·LQGLFH� HQ� IDoDGH� SHUPHWWDQW� G·HVWLPHU� OH� QRPEUH� GH� QLYHDX[� G·XQH� FRQVWUXFWLRQ�
�EDLHV�«���OD�KDXWHXU�LQGLFDWLYH�G·XQ�QLYHDX�SRXUUD�rWUH�HVWLPpH�j��P�� 
8QH� KDXWHXU� VXSpULHXUH� RX� LQIpULHXUH� SRXUUD� rWUH� DXWRULVpH� RX� LPSRVpH� SRXU� XQH�
PHLOOHXUH�LQWpJUDWLRQ�GHV�FRQVWUXFWLRQV�GDQV�OHXU�HQYLURQQHPHQW�EkWL� 

+DXWHXUV 
(Q�FRPSOpPHQW�GH�OD�QRWLRQ�GH�JDEDULW�HW�GH�QLYHDX��XQH�KDXWHXU�PD[LPDOH�PpWULTXH�
GH�FRQVWUXFWLRQ�HVW�SUpFLVpH�DX[�DUWLFOHV���GH�FKDTXH�]RQH�� 
&HWWH� KDXWHXU� PD[LPDOH� HVW� PHVXUpH� DX� SRLQW� OH� SOXV� KDXW� GH� OD� FRQVWUXFWLRQ�
�pOpPHQWV� HW� RXYUDJHV� WHFKQLTXHV� H[FOXV�� SDU� UDSSRUW� DX� QLYHDX� PR\HQ� GX� WHUUDLQ�
QDWXUHO�DYDQW�WUDYDX[�VRXV�O·HPSULVH�GH�OD�FRQVWUXFWLRQ�� 
7RXWHIRLV��GDQV�OH�FDV�GHV�SODQV�G·DPpQDJHPHQW�G·HQVHPEOH�G·DXWUHV�SRLQWV�VLQJXOLHUV�GH�QLYHOOHPHQW�SHXYHQW�VHUYLU�GH�UpIpUHQFH� 
 
&DV�SDUWLFXOLHUV 

¨ OHV�KDELWDWV�OpJHUV�SHUPDQHQWV�QH�VRQW�VRXPLV�j�DXFXQH�UqJOH�GH�KDXWHXU�RX�GH�JDEDULW�� 



�� 

¨ OHV�DEULV�GH�MDUGLQ�QH�GpSDVVHQW�SDV���P�GH�KDXWHXU�WRWDOH�HW����Pð�G·HPSULVH�DX�VRO� 
 

 

$ɯɱɦɠɩɢ�*��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

,� $ɯɠɥɦɱɢɠɱɲɯɢ 

/HV� FRQVWUXFWLRQV� GRLYHQW� V
LQWpJUHU� j� OHXU� HQYLURQQHPHQW�� $LQVL�� OHV� GLIIpUHQWV� W\SHV� G
RFFXSDWLRQ� RX� G
XWLOLVDWLRQ� GX� VRO� DXWRULVpV�
SHXYHQW� rWUH� UHIXVpV� RX� Q·rWUH� DFFRUGpV� TXH� VRXV� UpVHUYH� GH� O·REVHUYDWLRQ� GH� SUHVFULSWLRQV� VSpFLDOHV� VL� OHV� FRQVWUXFWLRQV� RX� OHV�
DPpQDJHPHQWV�SUpYXV��SDU�OHXU�VLWXDWLRQ��OHXU�DUFKLWHFWXUH��OHXUV�GLPHQVLRQV�RX�OHXU�DVSHFW�H[WpULHXU�VRQW�GH�QDWXUH�j�SRUWHU�DWWHLQWH�
DX� FDUDFWqUH� GHV� OLHX[� DYRLVLQDQWV�� DX[� VLWHV�� DX[� SD\VDJHV� QDWXUHOV� RX� XUEDLQV�� DLQVL� TX
j� OD� FRQVHUYDWLRQ� GHV� SHUVSHFWLYHV�
PRQXPHQWDOHV� 
 
/H�SURMHW�GRLW�UpSRQGUH�SDU�H[HPSOH�DX[�FULWqUHV�VXLYDQWV�� 

¨ SUHQGUH�HQ�FRPSWH�OD�PRUSKRORJLH�GX�WHUUDLQ�QDWXUHO�TXL�O·DFFXHLOOH�HQ�XWLOLVDQW�DX�PLHX[�OHV�FRXUEHV�GH�QLYHDX��OHV� OLJQHV�GH�
FUrWH�HW�OHV�SRLQWV�KDXWV�LVROpV�VRQW�j�pYLWHU��HW�OD�YpJpWDWLRQ�H[LVWDQWH�RX�j�FUpHU��DSSXL�GH�WDOXV�RX�KDLHV�SODQWpHV��OLPLWHV�GH�
ERVTXHWV�RX�GH�ERLV��«��� 

¨ QH�SDV�IDLUH�IRUWHPHQW�UpIpUHQFH�j�GHV�DUFKLWHFWXUHV�W\SLTXHV�G·DXWUHV�UpJLRQV�RX�FRQVWLWXDQW�GHV�SDVWLFKHV�G·DUFKLWHFWXUHV��j�
O·H[FHSWLRQ�GHV�KDELWDWV�OpJHUV�SHUPDQHQWV�� 

¨ QH� SDV� SUpVHQWHU� XQ� DVSHFW� SUpFDLUH� RX� LQDFKHYp� QL� HPSOR\HU� GH� PDWpULDX[� WHOV� TXH� SODTXHV� GH� EpWRQ� PRXOp�� SDUSDLQJV�
DSSDUHQWV��W{OHV��«� 

 
3DU�DLOOHXUV��OHV�EDUGDJHV�HQ�DUGRLVH��RX�G·DVSHFW�RX�FRXOHXU�© DUGRLVH ª�QH�VRQW�DXWRULVpV�TX·HQ�SRLQWH�GH�SLJQRQ�HW�VXU�OHV�VRXFKHV�GH�
FKHPLQpH� 
 
(QILQ��HQ�FDV�GH�PRGLILFDWLRQ�GH�O·DVSHFW�H[WpULHXU�GHV�EkWLPHQWV�H[LVWDQWV�SRXU�DFFURvWUH�OHXU�SHUIRUPDQFH�pQHUJpWLTXH��GHV�GLVSRVLWLIV�
WHOV�TXH�SURWHFWLRQ�VRODLUH��FDVTXHWWH��DXYHQW��«��SHUPHWWDQW�G·DVVXUHU�XQH�SURWHFWLRQ�VRODLUH�HVWLYDOH�QH�VHURQW�SDV�FRPSWDELOLVpV�GDQV�
OHV�PDUJHV�GH�UHFXO�GpILQLHV�GDQV�OHV�DUWLFOHV���GX�UqJOHPHQW� 
 
/HV�pOpPHQWV�WHFKQLTXHV�H[WpULHXUV�OLpV�DX�EkWLPHQW��FHQWUDOHV�GH�WUDLWHPHQW�G·DLU��XQLWpV�H[WpULHXUHV�GH�SRPSHV�j�FKDOHXU��«��GHYURQW�
rWUH� WUDLWpV�DILQ�GH� OLPLWHU� O·pPHUJHQFH�DFRXVWLTXH�HW�G·rWUH� LQWpJUpV�DUFKLWHFWXUDOHPHQW�HQ�pYLWDQW�GH� OHV�SRVLWLRQQHU� VXU� OD� IDoDGH�
SULQFLSDOH��&HV�pOpPHQWV�GRLYHQW�DSSDUDvWUH�GDQV�OD�GHPDQGH�G·DXWRULVDWLRQ�GH�FRQVWUXLUH� 
 

&ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 
/HV�SURMHWV�GRLYHQW�rWUH�pWXGLpV�SRXU�IRUPHU�XQ�HQVHPEOH�FRKpUHQW�DYHF�O·HQYLURQQHPHQW�QDWXUHO�HW�EkWL�HW�GRLYHQW�SUpVHQWHU�XQH�
VLPSOLFLWp�GDQV�OHV�SURSRUWLRQV�GHV�YROXPHV�HW�GHV�RXYHUWXUHV��OHV�WRLWXUHV��OHV�GpWDLOV�G·DUFKLWHFWXUH��XQH�KDUPRQLH�GHV�FRXOHXUV�HW�
XQH� XQLWp� GDQV� OH� FKRL[� GHV�PDWpULDX[�� (Q� SDUWLFXOLHU�� OH� WUDLWHPHQW� GHV�PHQXLVHULHV� �FRXOHXUV��PDWpULDX[�� HW� OH� WUDLWHPHQW� GHV�
IDoDGHV�GRLYHQW�rWUH�FRKpUHQWV�HQWUH�HX[�� 
 
$ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ� 
/HV� UpQRYDWLRQV�GRLYHQW� UHVSHFWHU� OH� JDEDULW� HW� OHV� SULQFLSDOHV� FDUDFWpULVWLTXHV�HW� TXDOLWpV� GHV� FRQVWUXFWLRQV�SUpH[LVWDQWHV ��TX·LO�
V·DJLVVH� GH� WUDQVIRUPDWLRQ� GH� IDoDGH�� G·DJUDQGLVVHPHQW�� GH� VXUpOpYDWLRQ� RX� GH� PRGLILFDWLRQ� GHV� FRPEOHV�� OHV� SURMHWV� GRLYHQW�
UHVSHFWHU�OHV�YROXPHV��OHV�PDWpULDX[��OHV�SURSRUWLRQV��OHV�IRUPHV��OH�U\WKPH�GHV�SHUFHPHQWV�HW��G·XQH�IDoRQ�JpQpUDOH��OH�GHVVLQ�GH�
WRXV�OHV�GpWDLOV��FRUQLFKHV��OLQWHDX[«��� 

'H� OpJqUHV�DGDSWDWLRQV�SHXYHQW�� OH�FDV�pFKpDQW��rWUH�DSSRUWpHV�j�FHV�UqJOHV�DILQ�GH�QH�SDV�HQWUDYHU� OD�UpDOLVDWLRQ�GHV�SURMHWV�GH�
UHVWDXUDWLRQ� IDLVDQW�DSSHO�j�GHV� WHFKQLTXHV�DUFKLWHFWXUDOHV�SDUWLFXOLqUHPHQW�FUpDWLYHV�� VRXV� UpVHUYH�TX·LOV� UHVSHFWHQW� O·HVSULW�GHV�
GLVSRVLWLRQV�FL-GHVVXV� 

/H�WUDLWHPHQW�DUFKLWHFWXUDO�GHV�DQQH[HV�HW�H[WHQVLRQV�QH�GRLW�SDV�SRUWHU�SUpMXGLFH�QL�PDVTXHU�OHV�TXDOLWpV�GHV�EkWLPHQWV�H[LVWDQWV� 

'H�PDQLqUH�JpQpUDOH��OD�UpDOLVDWLRQ�G·XQH�,7(�GRLW�SHUPHWWUH�GH�UHVSHFWHU�OHV�FDUDFWpULVWLTXHV�GX�EkWLPHQW�G·RULJLQH�HW�SUHQGUH�HQ�
FRPSWH� VD� GLPHQVLRQ� DUFKLWHFWXUDOH�� /HV� QRWLRQV� GH� VXUpSDLVVHXU�� G·HIIHW� WXQQHO� VXU� OHV� RXYHUWXUHV�� GH� GLVSDULWLRQ� GX� PDWpULDX�
G·RULJLQH� HW� GH� UHFRXYUHPHQW� GHV� UHOLHIV� SUpVHQWV� VXU� OHV� IDoDGHV� GRLYHQW� rWUH� DSSUpKHQGpHV� JOREDOHPHQW� DILQ� GH� SURSRVHU� XQH�
VROXWLRQ�DUFKLWHFWXUDOH�TXL�VRLW�pWXGLpH�GDQV�XQH�ORJLTXH�GH�FRPSHQVDWLRQ�HW�GH�UHVWLWXWLRQ��/·,7(�GHYUD�QRWDPPHQW�FRQVHUYHU�OHV�
PRGpQDWXUHV�FRPSRVDQW�OD�IDoDGH��EDQGHDX[��HQFDGUHPHQWV��FRUQLFKHV��«�� 

 

,,� &ɩ˚ɱɲɯɢɰ 

8QH�YLJLODQFH�SDUWLFXOLqUH�HVW�DSSRUWpH�j�O·LQWpJUDWLRQ�GHV�FO{WXUHV�GDQV�OHV�SURMHWV�� 
 
/H�UpVHDX�GH�FO{WXUHV�FRQVWLWXH�HQ�HIIHW� OD�WUDPH�SD\VDJqUH�TXL�V·LPSRVH�j�WRXV�� O·LQWHUIDFH�HQWUH�HVSDFH�SXEOLF�HW�SULYp���FHUWDLQHV�
UqJOHV�VRQW�GRQF�j�UHVSHFWHU�DILQ�GH�FRQWULEXHU�DX�PDLQWLHQ�GH�OD�TXDOLWp�GX�SD\VDJH��GH�FHOOH�GHV�UXHV�RX�YRLHV�TX·HOOHV�ERUGHQW�SOXW{W�
TX·j�OHXU�GpWpULRUDWLRQ� 
 
/HV�FO{WXUHV�QH�VRQW�SDV�REOLJDWRLUHV��/H�PDLQWLHQ�HW�O·HQWUHWLHQ�GHV�© FO{WXUHV�GH�IDLW ª�TXH�UHSUpVHQWHQW�OHV�WDOXV�HW�KDLHV�H[LVWDQWV�
GRLYHQW�rWUH�SULYLOpJLpV� 
 
/HV�PXUV�GH�SLHUUH�SUpH[LVWDQWV�GRLYHQW�rWUH�FRQVHUYpV�HW�HQWUHWHQXV� 
/D�UpDOLVDWLRQ�GH�FO{WXUH�GRLW�rWUH�FRQoXH�GDQV�OH�FDGUH�GX�SURMHW�JOREDO�GH�O·RSpUDWLRQ�G·DPpQDJHPHQW�HW�GH�FRQVWUXFWLRQ� 
 
/HV�W\SHV�GH�FO{WXUHV�VXLYDQWV�VRQW�LQWHUGLWV���W\SH�39&��EkFKH��WRLOH�RX�ILOP�SODVWLTXH��EUDQGH�HW�EULVH-YXH��SODTXHV�GH�EpWRQ�DMRXUpHV�
RX�QRQ��SDUSDLQJV�QRQ�HQGXLWV�HW�QRQ�SHLQWV��SDOSODQFKHV��PDWpULDX[�SURYLVRLUHV�RX�G·DVSHFW�SUpFDLUH� 
 
/HV�FO{WXUHV�VLWXpHV�HQ�LQWHUIDFH�GHV�HVSDFHV�DJUR-QDWXUHOV�GRLYHQW�rWUH�FRPSRVpHV�G·pOpPHQWV�VWULFWHPHQW�YpJpWDX[�GRXEOpV�RX�
QRQ�G·XQ�JULOODJH� VLPSOH� VXU�SRWHDX� VLWXp�j� O·LQWpULHXU�GX� OLQpDLUH� YpJpWDO� RX�GH� JDQLYHOOHV� �YRLU�pJDOHPHQW�2$3�© %LRGLYHUVLWp��
QDWXUH�HQ�YLOOH�HW�TXDOLWp�GX�FDGUH�GH�YLH�ª�� 
 



�� 

/HV�KDLHV�YpJpWDOHV�QH�SHXYHQW�SDV�rWUH�FRPSRVpHV�G·HVSqFHV�LQYDVLYHV�PHQWLRQQpHV�j�O·DQQH[H�'� 
 
/HV�SURMHWV�LPSOLTXDQW�O·DSSOLFDWLRQ�GH�PHVXUHV�GH�VpFXULWp�SDUWLFXOLqUHV�GDQV�OH�FDGUH�GH�VLWHV�VHQVLEOHV��VHFWHXUV�PLOLWDLUHV�HW�VHFUHW�
GpIHQVH��LQVWDOODWLRQV�G·DVVDLQLVVHPHQW��«��QH�VRQW�SDV�VRXPLV�j�FHV�GLVSRVLWLRQV� 
 
/D�KDXWHXU�GH�OD�FO{WXUH�HVW�PHVXUpH�HQ�WRXW�SRLQW� 
4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ�*��-�ɟɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 

/HV�pOpPHQWV�GH�ERFDJH�H[LVWDQWV�VXU�OHV�VLWHV�GH�SURMHW�GRLYHQW�rWUH�PDLQWHQXV� 
3RXU� WRXWH�RSpUDWLRQ�� OHV�HVSDFHV�GH�SOHLQH�WHUUH�GRLYHQW�UHVSHFWHU�XQ�FHUWDLQ�SRXUFHQWDJH�GH� OD� VXSHUILFLH�GX� WHUUDLQ�G·DVVLHWWH�GX�
SURMHW�FRPPH�SUpFLVp�GDQV�OH�WDEOHDX�FL-GHVVRXV�� 
 
 
 
([FHSWLRQQHOOHPHQW�HQ�FDV�GH�QRQ�UHVSHFW�GH�FHV�YDOHXUV�SRXU�UDLVRQV�WHFKQLTXHV�MXVWLILpHV��GHV�PHVXUHV�FRPSHQVDWRLUHV�GRLYHQW�rWUH�
SULVHV��FRPPH�OD�UpDOLVDWLRQ�GH�WRLWXUHV�YpJpWDOLVpHV��j�KDXWHXU�GH���SRXU��� 
 

$ɯɱɦɠɩɢ�*��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

,� 3ɯˏɞɩɞɟɩɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

/RUVTXH�OH�QRPEUH�GH�SODFHV�j�UpDOLVHU�Q·HVW�SDV�HQWLHU��LO�HVW�DUURQGL�DX�QRPEUH�HQWLHU�VXSpULHXU� 
 
4XDQG� XQH� FRQVWUXFWLRQ� FRPSRUWH� SOXVLHXUV� GHVWLQDWLRQV�� OH� QRPEUH� WRWDO� GH� SODFHV� GH� VWDWLRQQHPHQW� H[LJLEOH� HVW� GpWHUPLQp� HQ�
DSSOLTXDQW�j�FKDFXQH�G·HOOHV�OD�QRUPH�TXL�OXL�HVW�SURSUH� 
 
,O�HVW�UDSSHOp�TXH�O·DUWLFOH�*�-9,�GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�SUpFLVH�TXH�OHV�
DLUHV�GH�VWDWLRQQHPHQW�GRLYHQW�rWUH�SULRULWDLUHPHQW�UpDOLVpHV�HQ�PDWpULDX[�GUDLQDQWV� 
 
/HV� SURMHWV� V·DGDSWHQW� DX[� PRELOLWpV� GX� IXWXU� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OHV� UDFFRUGHPHQWV� SRXU� UHFKDUJHV� GHV� YpKLFXOHV�
pOHFWULTXHV�HW�OHV�ORFDX[�IHUPpV�GDQV�WRXW�SURJUDPPH�FROOHFWLI�QHXI��/H�GpWDLO�GHV�PRGHV�GH�FDOFXO�HVW�SUpFLVp�GDQV�OHV�GpFUHWV�TXH�WRXW�
FRQVWUXFWHXU�RX�SRUWHXU�GH�SURMHW�GRLW�FRQVXOWHU�HW�DSSOLTXHU� 
 
/H�GpFRPSWH�GHV�SODFHV�HVW�GLIIpUHQW�VHORQ�OD�QDWXUH�GH�O·RSpUDWLRQ�HQYLVDJpH�� 
 
([WHQVLRQV�GH�FRQVWUXFWLRQ 

¨ $�GHVWLQDWLRQ�G·KDELWDW���DXFXQH�QRXYHOOH�SODFH�GH�VWDWLRQQHPHQW�Q·HVW�H[LJpH�VL�O·H[WHQVLRQ�QH�FUpH�SDV�GH�QRXYHDX�ORJHPHQW�
RX�V·LO�V·DJLW�G·XQH�DQQH[H� 

¨ $XWUHV�GHVWLQDWLRQV���SRXU�OH�FDOFXO�GHV�SODFHV�GH�VWDWLRQQHPHQW�H[LJpHV�LO�Q·HVW�WHQX�FRPSWH�TXH�GHV�EHVRLQV�VXSSOpPHQWDLUHV�
FUppV�SDU�OHV�SURMHWV�G·H[WHQVLRQV� 

 
&KDQJHPHQWV�GH�GHVWLQDWLRQ 
/RUV�G·XQ�FKDQJHPHQW�GH�GHVWLQDWLRQ��OH�QRPEUH�GH�SODFHV�GH�VWDWLRQQHPHQW�j�UpDOLVHU�HVW�GpILQL�SDU�OD�GLIIpUHQFH�HQWUH�OH�QRPEUH�GH�
SODFHV�H[LVWDQWHV�HW�OHV�EHVRLQV�GX�SURMHW�SDU�DSSOLFDWLRQ�GHV�UqJOHV�GX�SUpVHQW�3/8��VDXI�GDQV�OH�FDV�GH�FKDQJHPHQW�GH�GHVWLQDWLRQ�GH�
FRPPHUFH�HQ�XQ�RX�GHX[�ORJHPHQWV�QRXYHDX[�SRXU�OHTXHO�DXFXQH�QRXYHOOH�SODFH�GH�VWDWLRQQHPHQW�Q·HVW�UHTXLVH� 
 
7UDYDX[�GH�UpKDELOLWDWLRQ 
'qV�ORUV�TXH�OHV�WUDYDX[�VRQW�UpDOLVpV�GDQV�OH�YROXPH�EkWL�H[LVWDQW��DXFXQH�QRXYHOOH�SODFH�GH�VWDWLRQQHPHQW�Q·HVW�UHTXLVH�PrPH�VL�OD�
VXUIDFH�GH�SODQFKHU�HVW�DXJPHQWpH��(Q�UHYDQFKH�� ORUVTXH� OHV�WUDYDX[�RQW�SRXU�HIIHW�GH�FUpHU�XQ�RX�SOXVLHXUV� ORJHPHQWV�� OHV�QRUPHV�
IL[pHV�SRXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV�V·DSSOLTXHQW�pJDOHPHQW�DX[�ORJHPHQWV�VXSSOpPHQWDLUHV� 
 
'LVSRVLWLRQV�VSpFLILTXHV 

¨ &RQIRUPpPHQW� j� O·DUWLFOH� /�� ���-��� GX� &RGH� GH� O·8UEDQLVPH�� LO� QH� SHXW�� QRQREVWDQW� WRXWH� GLVSRVLWLRQ� GX� 3/8�� rWUH� H[LJp� OD�
UpDOLVDWLRQ�GH�SOXV�G
XQH�DLUH�GH�VWDWLRQQHPHQW�SDU�ORJHPHQW�ORUV�GH�OD�FRQVWUXFWLRQ�GH�ORJHPHQWV�ORFDWLIV�ILQDQFpV�DYHF�XQ�SUrW�
DLGp�SDU�O
eWDW�DLQVL�TXH�ORUV�GH�OD�FRQVWUXFWLRQ�GHV�pWDEOLVVHPHQWV�DVVXUDQW�O
KpEHUJHPHQW�GHV�SHUVRQQHV�kJpHV�HW�GHV�UpVLGHQFHV�
XQLYHUVLWDLUHV� 

¨ /
REOLJDWLRQ� GH� UpDOLVHU� GHV� DLUHV� GH� VWDWLRQQHPHQW� Q
HVW� SDV� DSSOLFDEOH� DX[� WUDYDX[� GH� WUDQVIRUPDWLRQ� RX� G
DPpOLRUDWLRQ� GH�
EkWLPHQWV� DIIHFWpV� j� GHV� ORJHPHQWV� ORFDWLIV� ILQDQFpV� DYHF� XQ� SUrW� DLGp� SDU� O
eWDW�� \� FRPSULV� GDQV� OH� FDV� R�� FHV� WUDYDX[�
V
DFFRPSDJQHQW�GH�OD�FUpDWLRQ�GH�VXUIDFH�GH�SODQFKHU�GDQV�OD�OLPLWH�G
XQ�SODIRQG�IL[p�SDU�GpFUHW�HQ�&RQVHLO�G
eWDW� 

¨ (Q�FDV�G·LPSRVVLELOLWp�WHFKQLTXH�DYpUpH��FRQILJXUDWLRQ�GH�OD�SDUFHOOH��SURWHFWLRQ�GX�SDWULPRLQH�EkWL��QpFHVVLWp�GH�SURWpJHU�XQH�
FRPSRVDQWH�YpJpWDOH��UHVSHFW�GHV�SUHVFULSWLRQV�GX�]RQDJH�G·DVVDLQLVVHPHQW�SOXYLDO��«��HW�FRQIRUPpPHQW�j�O·DUWLFOH��/�����-���GX�
&RGH�GH�O·8UEDQLVPH��OHV�SURMHWV�SHXYHQW�rWUH�H[RQpUpV�GH�UpDOLVHU�WRXW�RX�SDUWLH�GX�QRPEUH�G·DLUHV�GH�VWDWLRQQHPHQW�GHPDQGp�
VL�OH�EpQpILFLDLUH�GX�SHUPLV�RX�GH�OD�GpFLVLRQ�GH�QRQ-RSSRVLWLRQ�j�XQH�GHPDQGH�G·DXWRULVDWLRQ�MXVWLILH��SRXU�OHV�SODFHV�TX
LO�QH�
SHXW�UpDOLVHU�OXL-PrPH��VRLW�GH�O
REWHQWLRQ�G
XQH�FRQFHVVLRQ�j�ORQJ�WHUPH�GDQV�XQ�SDUF�SXEOLF�GH�VWDWLRQQHPHQW�H[LVWDQW�RX�HQ�
FRXUV�GH�UpDOLVDWLRQ�HW�VLWXp�j�SUR[LPLWp�GH�O
RSpUDWLRQ��VRLW�GH�O
DFTXLVLWLRQ�RX�GH�OD�FRQFHVVLRQ�GH�SODFHV�GDQV�XQ�SDUF�SULYp�GH�
VWDWLRQQHPHQW�UpSRQGDQW�DX[�PrPHV�FRQGLWLRQV� 

 

 =RQHV�1� =RQHV�$� =RQH�8D =RQHV�8E� 

��� ��� ���� ��� 

=RQHV�8F�HW�8Q 

��� 

=RQHV�$8� 

��� 

=RQHV�8L 

���� 



�� 

0XWXDOLVDWLRQ�GX�VWDWLRQQHPHQW 
¨ /HV�SDUNLQJV�PXWXDOLVpV�VRQW�DXWRULVpV�SRXU�WRXV�OHV�W\SHV�GH�GHVWLQDWLRQV ��LO�HVW�SRVVLEOH�GH�PXWXDOLVHU�OHV�SODFHV�HQWUH�SOXVLHXUV�

RSpUDWLRQV�RX�VXU�XQH�PrPH�RSpUDWLRQ��&HWWH�VROXWLRQ�HVW�YLYHPHQW�HQFRXUDJpH�SRXU�OHV�RSpUDWLRQV�G·KDELWDW�FROOHFWLI�RX�GDQV�OH�
FDGUH�GH�SHUPLV�G·DPpQDJHU�RX�GH�UpQRYDWLRQV� 

¨ 'DQV� OH�FDV�G·XQ�SDUF�GH� VWDWLRQQHPHQWV�PXWXDOLVp�� OHV�REOLJDWLRQV�GpILQLHV�SDU� OH�SUpVHQW�3/8�SHXYHQW�rWUH� UpGXLWHV�PDLV� OH�
GLPHQVLRQQHPHQW�GX�SDUF�GRLW�UpSRQGUH�DX[�EHVRLQV�UpHOV�GH�WRXV�OHV�SURMHWV�HW�GH�WRXWHV�OHV�FDWpJRULHV�G·XVDJHUV�SRWHQWLHOV��
$LQVL�OH�QRPEUH�GH�SODFHV�j�UpDOLVHU�GRLW�rWUH�DX�PRLQV�pJDO�j�FHOXL�FRUUHVSRQGDQW�j�OD�FDWpJRULH�JpQpUDQW�OH�SOXV�GH�SODFHV�GH�
VWDWLRQQHPHQW��/·DXWR-SDUWDJH�HVW�DXWRULVp�VXU�XQH�PrPH�SODFH�HW�SHUPHW�GH�UpGXLUH�GH�����OH�QRPEUH�GH�SODFHV�H[LJp� 

¨ /D�QRWLFH�H[SOLFDWLYH�GHYUD�GpWDLOOHU�GH�PDQLqUH�SUpFLVH��FRQYHQWLRQ�j�O·DSSXL��OD�IDoRQ�GRQW�V·RUJDQLVH�FHWWH�PXWXDOLVDWLRQ�GH��
SDUNLQJV��HQWUH�SOXVLHXUV�RSpUDWLRQV�RX�DX�VHLQ�G·XQH�PrPH�RSpUDWLRQ� 

 

,,� &ɶɠɩɢɰ 

 
0RGDOLWpV�GH�UpDOLVDWLRQ 

¨ 3RXU�OHV�KDELWDWLRQV��O·HVSDFH�GHVWLQp�DX�VWDWLRQQHPHQW�VpFXULVp�GHV�YpORV�HVW�FRXYHUW�HW�VH�VLWXH��VDXI�GpURJDWLRQ�MXVWLILDQW�G·XQ�
LPSpUDWLI�WHFKQLTXH�PDMHXU��DX�UH]-GH-FKDXVVpH�GX�EkWLPHQW��GH�SODLQ-SLHG�HW�VDQV�HVFDOLHU�RX�DVFHQVHXU�j�HPSUXQWHU��GRQQDQW�
VL�SRVVLEOH�GLUHFWHPHQW�YHUV�O·H[WpULHXU��&HW�HVSDFH�SHXW�pJDOHPHQW�rWUH�UpDOLVp�j�O·H[WpULHXU�GX�EkWLPHQW��j�FRQGLWLRQ�TX·LO�VRLW�
FRXYHUW��FORV�HW�VLWXp�VXU�OD�PrPH�XQLWp�IRQFLqUH�TXH�OH�EkWLPHQW��VL�SRVVLEOH�j�PRLQV�GH����P��/H�ORFDO�SUpYRLW�����Pð�SDU�SODFH�
GH�YpOR��HVW�pFODLUp�HW�HVW�pTXLSp�G·DUFHDX[�RX�DXWUH�GLVSRVLWLIV�G·DFFURFKH� 

¨ 3RXU�OHV�DXWUHV�GHVWLQDWLRQV��O·HVSDFH�GHVWLQp�DX�VWDWLRQQHPHQW�VpFXULVp�GHV�YpORV�Q·HVW�SDV�IRUFpPHQW�FORV�HW�FRXYHUW��DUFHDX[�j�
O·DLU�OLEUH�� 

¨ 8Q�ORFDO�YpOR�GRLW�pJDOHPHQW�rWUH�SUpYX�HQ�FDV�GH�UpKDELOLWDWLRQ�DYHF�FUpDWLRQ�GH�ORJHPHQWV��/D�UqJOH�VHUD�DGDSWpH�DX�SURMHW�
DILQ� GH� IDYRULVHU� XQ� ORFDO� HQ� UH]-GH-FKDXVVpH� RX� VXU� OD� FRXU� LQWpULHXUH�� DYHF� XQ� PLQLPXP� G·XQH� SODFH� SDU� ORJHPHQW�� VDXI�
LPSpUDWLI�G�PHQW�MXVWLILp� 

¨ (Q�FRPSOpPHQW��LO�HVW�VRXKDLWDEOH�G·HQYLVDJHU�O·LQVWDOODWLRQ�G·XQ�GLVSRVLWLI�GH�UHFKDUJH�GHV�YpORV�j�DVVLVWDQFH�pOHFWULTXH� 
 

1RPEUHV�GH�SODFHV�RX�VXSHUILFLHV�GH�VWDWLRQQHPHQW�j�FUpHU�$8�0,1,080�� 
 
,,,� 9ˏɥɦɠɲɩɢɰ�ɪɬɱɬɯɦɰˏɰ 

0RGDOLWpV�GH�UpDOLVDWLRQ 

'HVWLQDWLRQV 7\SHV� 5qJOHV 

+DELWDWLRQV 

+DELWDW�FROOHFWLI�\�FRPSULV�VRFLDO 

'DQV�XQ�ORFDO����HPSODFHPHQWV�GH�����Pð�FKDFXQ�SDU�ORJHPHQW� 
 
$OWHUQDWLYHPHQW�� �� HPSODFHPHQW�PLQLPXP�GH� ��Pð�SDU� ORJHPHQW�
DYHF� XQH� KDXWHXU� XWLOH� VRXV� SODIRQG� GH� �� PqWUHV� HW� OD� PLVH� HQ�
±XYUH�GH�V\VWqPHV�G·DFFURFKH�j�pWDJH� 

&UpDWLRQ�GH�ORJHPHQWV�
�UpKDELOLWDWLRQ� 

+pEHUJHPHQW�K{WHOLHU 
$�DGDSWHU�DX�SURMHW�DYHF�XQ�PLQLPXP�GH���SODFHV 

+pEHUJHPHQW�SRXU�SHUVRQQHV�kJpHV 

eTXLSHPHQWV�G·LQWpUrW�
FROOHFWLI�HW�VHUYLFHV�SXEOLFV - (PSODFHPHQWV�FDOFXOpV�SRXU�UHFHYRLU�����GH�O·HIIHFWLI�XVDJHU 

$XWUHV�DFWLYLWpV�GHV�
VHFWHXUV�VHFRQGDLUH�RX�

WHUWLDLUH 

%XUHDX[ ������GH�OD�VXUIDFH�WRWDOH�GH�SODQFKHU 

$FWLYLWpV�VHFRQGDLUHV��LQGXVWULH��
DUWLVDQDW��HW�WHUWLDLUHV��KRUV�

EXUHDX[� 

¨ (PSODFHPHQWV� FDOFXOpV� SRXU� UHFHYRLU� ���� GH� O·HIIHFWLI� GHV�
VDODULpV� DFFXHLOOLV� VLPXOWDQpPHQW� GDQV� OHV� EkWLPHQWV� VXU�
GpFODUDWLRQ�GX�PDvWUH�G·RXYUDJH� 

¨ $OWHUQDWLYHPHQW����HPSODFHPHQW�SDU�WUDQFKH�PrPH�LQFRPSOqWH�
GH����Pð�GH�VXUIDFH�GH�SODQFKHU� 

'DQV� XQ� ORFDO� G·DX� PRLQV� �� Pð�� �� HPSODFHPHQW� GH� ���� Pð� SDU�
ORJHPHQW�VDXI�LPSpUDWLI�WHFKQLTXH�PDMHXU� 
 
$OWHUQDWLYHPHQW�� �� HPSODFHPHQW�PLQLPXP�GH� ��Pð�SDU� ORJHPHQW�
DYHF� XQH� KDXWHXU� XWLOH� VRXV� SODIRQG� GH� �� PqWUHV� HW� OD� PLVH� HQ�
±XYUH�GH�V\VWqPHV�G·DFFURFKH�j�pWDJH� 

&RPPHUFHV �� HPSODFHPHQW� SDU� WUDQFKH� GH� ���� Pð� GH� VXUIDFH� GH� SODQFKHU��
PrPH�LQFRPSOqWH��VDXI�LPSpUDWLI�WHFKQLTXH�PDMHXU� 

&HQWUHV�FRPPHUFLDX[ 
(PSODFHPHQWV�FDOFXOpV�SRXU�UHFHYRLU�����GH�O·HIIHFWLI�GHV�VDODULpV�
HW�GH� OD�FOLHQWqOH�DFFXHLOOLV� VLPXOWDQpPHQW�GDQV� OHV�EkWLPHQWV� VXU�
GpFODUDWLRQ�GX�PDvWUH�G·RXYUDJH� 



�� 

¨ 2EMHFWLI���OLPLWHU�O·LPSHUPpDELOLVDWLRQ�HW�SHUPHWWUH�OD�SURGXFWLRQ�pQHUJpWLTXH�VXU�OHV�HVSDFHV�GH�VWDWLRQQHPHQW�DpULHQ 
'DQV�OH�FDGUH�GH�SURMHWV�QHXIV��OHV�]RQHV�DpULHQQHV�GH�VWDWLRQQHPHQW�QRQ�OLQpDLUHV�VXSpULHXUHV�j�����Pð�QH�VRQW�DXWRULVpHV�TXH�
VL�HOOHV�LQFOXHQW�GHV�GLVSRVLWLIV�YpJpWDOLVpV�IDYRULVDQW�OD�SHUPpDELOLWp�HW�O·LQILOWUDWLRQ�GHV�HDX[�SOXYLDOHV��GH�W\SH�QRXHV�SODQWpHV�
RX�UHYrWHPHQWV�SHUPpDEOHV��RX�OHXU�pYDSRUDWLRQ�HW�SUpVHUYDQW�OHV�IRQFWLRQ�pFRORJLTXHV�GHV�VROV� 
7RXW�SURMHW�G·H[WHQVLRQ�GH�SOXV�GH�����G·DLUH�GH�VWDWLRQQHPHQW�GRQW�OD�VXSHUILFLH�LQLWLDOH�HVW�VXSpULHXUH�j�����Pð�HVW�VRXPLV�j�OD�
PrPH�REOLJDWLRQ�TXH�OH�QHXI��$�PLQLPD������GH�OD�VXUIDFH�G·H[WHQVLRQ�HVW�FRQFHUQpH� 

'HVWLQDWLRQV 7\SHV� 5qJOHV 

+DELWDWLRQV 

+DELWDW�LQGLYLGXHO 

9RLU�OHV�© 'LVSRVLWLRQV�FRPSOpPHQWDLUHV�DSSOLFDEOHV�j�FKDTXH�]RQH ª +DELWDW�FROOHFWLI 
/RJHPHQW�VRFLDO� 

+pEHUJHPHQW�K{WHOLHU 

&UpDWLRQ�GH�ORJHPHQWV�
�UpKDELOLWDWLRQ� ��SODFHV�SULYDWLYHV��QRQ�PXWXDOLVpHV�HW�HQ�DpULHQ�SDU�ORJHPHQW 

+pEHUJHPHQW�SHUVRQQHV�kJpHV ��SODFH�SRXU���ORJHPHQWV 

+pEHUJHPHQW�GH�WRXULVPH ��SODFH�SDU�ORJHPHQW 

eTXLSHPHQWV�
G·LQWpUrW�FROOHFWLI�HW�

VHUYLFHV�SXEOLFV 

/H� QRPEUH� GH� SODFHV� GH� VWDWLRQQHPHQW� j� UpDOLVHU� HVW� GpWHUPLQp� DSUqV� pWXGH� GHV� EHVRLQV� GH� O·pTXLSHPHQW�
QRWDPPHQW�HQ�IRQFWLRQ�GH�VD�QDWXUH��GX�WDX[�HW�GX�U\WKPH�GH�IUpTXHQWDWLRQ��GX�QRPEUH�GH�VDODULpV��GH�VD�
VLWXDWLRQ�JpRJUDSKLTXH�DX�UHJDUG�GHV�WUDQVSRUWV�FROOHFWLI�HW�GHV�SDUFV�SXEOLFV�GH�VWDWLRQQHPHQW�H[LVWDQWV�RX�
SURMHWpV 

&RPPHUFHV�HW�
DFWLYLWpV�GH�VHUYLFH�� 

$UWLVDQDW 
��HPSODFHPHQW�PD[LPXP�SDU� WUDQFKH�FRPSOqWH�GH�����Pð�GH� VXUIDFH�
GH�SODQFKHU�DYHF�XQH�VXUIDFH�GH�VWDWLRQQHPHQW�PD[LPXP�GH�����GH�OD�
VXUIDFH�GH�SODQFKHU 

&RPPHUFHV�������Pð�GH�VXUIDFH�GH�
SODQFKHU ����GH�OD�VXUIDFH�GH�SODQFKHU 

&RPPHUFHV�!�����Pð�GH�VXUIDFH�GH�
SODQFKHU 

����GH� OD� VXUIDFH�GH�SODQFKHU� MXVTX·j� ����Pð�GH� VXUIDFH�GH�SODQFKHU�
SXLV���SODFH�SDU�WUDQFKH�FRPSOqWH�GH�����Pð�GH�VXUIDFH�GH�SODQFKHU�DX-
GHOj�GH�����Pð�GH�VXUIDFH�GH�YHQWH 

$FWLYLWpV�GH�VHUYLFH �����GH�OD�VXUIDFH�GH�SODQFKHU 

$XWUHV�DFWLYLWpV�GHV�
VHFWHXUV�VHFRQGDLUH�

RX�WHUWLDLUH� 

%XUHDX ����GH�OD�VXUIDFH�GH�SODQFKHU 

,QGXVWULH ����GH�OD�VXUIDFH�GH�SODQFKHU�VDXI�QpFHVVLWp�WHFKQLTXH�G�PHQW�MXVWLILpH 

(QWUHS{W ����GH�OD�VXUIDFH�GH�SODQFKHU 



�� 

/HV�VWDWLRQQHPHQWV�DpULHQV�H[LVWDQWV�SHXYHQW�UHFHYRLU�XQ�GLVSRVLWLI�GH�SURGXFWLRQ�G·pQHUJLH�UHQRXYHODEOH� 

¨ &RPPHUFHV��DUWLVDQDW��EXUHDX[�HW�VHUYLFHV���OHV�FLUFXODWLRQV�GRLYHQW�rWUH�pWXGLpHV�DILQ�TXH�OHV�SLpWRQV�HW�305�SXLVVHQW�UHMRLQGUH�
OHV�pTXLSHPHQWV�SDU�GHV�FKHPLQHPHQWV�ELHQ�LGHQWLILpV�HQ�GHKRUV�GHV�YRLHV�GH�FLUFXODWLRQ� 

 

1RPEUH�GH�SODFHV�RX�VXSHUILFLHV�GH�VWDWLRQQHPHQW�j�FUpHU�$8�0$;,080� 
 
 



�� 

�ĎĘĕĔĘĎęĎĔēĘ�

ĈĔĒĕđĴĒĊēęĆĎėĊĘ�

ĆĕĕđĎĈĆćđĊĘ�Ġ�ĈčĆĖĚĊ�

ğĔēĊ 



�� 



�� 

 

�ĎĘĕĔĘĎęĎĔēĘ�ĆĕĕđĎĈĆćđĊĘ�

ĆĚĝ�ğĔēĊĘ�ēĆęĚėĊđđĊĘ 
 

��������ǡ����ǡ���ǡ���ǡ���ǡ���������� 



�� 

/HV�UqJOHV�VXLYDQWHV��SURSUHV�DX[�]RQHV�FRQFHUQpHV��V·DSSOLTXHQW�HQ�FRPSOpPHQW�GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�
GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
8Q�VHFWHXU�QRQ�UpJOHPHQWp�SDU�XQ�DUWLFOH�GH�FHV�'LVSRVLWLRQV�FRPSOpPHQWDLUHV�HVW�DORUV�VRXPLV�H[FOXVLYHPHQW�j�O·DUWLFOH�FRUUHVSRQGDQW�
GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�� 
'HV�UqJOHV�VXSSOpPHQWDLUHV�SHXYHQW�pJDOHPHQW�V·DSSOLTXHU�SDU�OHV�2$3�UHSpUpHV�DX�UqJOHPHQW�JUDSKLTXH� 
 

/HV� ]RQHV� QDWXUHOOHV� FRUUHVSRQGHQW� DX[� VHFWHXUV� j� SURWpJHU� HQ� UDLVRQ� VRLW� GH� OD� TXDOLWp� GHV� VLWHV��PLOLHX[� HW� HVSDFHV� QDWXUHOV�� GHV�
SD\VDJHV�HW�GH�OHXU�LQWpUrW��QRWDPPHQW�GX�SRLQW�GH�YXH�HVWKpWLTXH��KLVWRULTXH�RX�pFRORJLTXH��VRLW�GH�OHXU�FDUDFWqUH�G·HVSDFHV�QDWXUHOV��
VRLW�GH�OD�QpFHVVLWp�GH�SUpVHUYHU�RX�UHVWDXUHU�OHV�UHVVRXUFHV�QDWXUHOOHV� 
 
/HV�]RQHV�QDWXUHOOHV�FRPSUHQQHQW�GLIIpUHQWV�VRXV-]RQDJHV�� 

¨ 1D���SDUWLHV�GX�WHUULWRLUH�DIIHFWpHV�j�OD�SURWHFWLRQ�VWULFWH�GHV�VLWHV��GHV�PLOLHX[�QDWXUHOV�HW�GHV�SD\VDJHV�� 

¨ 1GV� �� SDUWLHV� GX� WHUULWRLUH� GHVWLQpHV� j� OD� SUpVHUYDWLRQ� GHV� HVSDFHV� WHUUHVWUHV� HW� PDULQV�� VLWHV� HW� SD\VDJHV� UHPDUTXDEOHV� RX�
FDUDFWpULVWLTXHV�GX�SDWULPRLQH�QDWXUHO�HW�FXOWXUHO�GX�OLWWRUDO�HW�OHV�PLOLHX[�QpFHVVDLUHV�DX�PDLQWLHQ�GHV�pTXLOLEUHV�ELRORJLTXHV�HQ�
DSSOLFDWLRQ�GHV�DUWLFOHV�/�����-���j����HW�5�����-��j���GX�&RGH�GH�O·8UEDQLVPH��� 

¨ 1I���VHFWHXU�QDWXUHO�DIIHFWp�j�O·H[SORLWDWLRQ�IRUHVWLqUH�DXWRULVDQW�OHV�LQVWDOODWLRQV�HW�FRQVWUXFWLRQV�TXL�\�VRQW�OLpHV�� 

¨ 1J���VHFWHXU�QDWXUHO�GHVWLQp�j�O
DFFXHLO�GHV�DFWLYLWpV��LQIUDVWUXFWXUHV�HW�LQVWDOODWLRQV�OLpHV�j�OD�SUDWLTXH�GX�JROI�� 

¨ 1L���67(&$/�GHVWLQpV�j�FHUWDLQV�VHFWHXUV�EkWLV�GX�JROI�GH�9DO�4XpYHQ��� 

¨ 1Y���67(&$/�GHVWLQp�DX[�WHUUDLQV�IDPLOLDX[�G
DFFXHLO�GHV�JHQV�GX�YR\DJH�� 

¨ 1]K���VHFWHXUV�GHVWLQpV�j�OD�SURWHFWLRQ�GHV�]RQHV�KXPLGHV�QRQ�LQFOXVHV�GDQV�OH�]RQDJH�1GV��GRQW�OHV�]RQHV�KXPLGHV�UHPDUTXDEOHV�
1]KV�� 

 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�1��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

(Q� WRXW� VHFWHXU�� VRQW� DXWRULVpV� OHV� LQVWDOODWLRQV�� RXYUDJHV� HW� WUDYDX[�� ORUVTXH� OHXU� ORFDOLVDWLRQ� UpSRQG� j� XQH� QpFHVVLWp� WHFKQLTXH�
LPSpUDWLYH��VWULFWHPHQW�QpFHVVDLUHV�� 

¨ j�OD�GpIHQVH�QDWLRQDOH�HW�j�OD�VpFXULWp�FLYLOH�� 
¨ DX[�PLVHV�DX[�QRUPHV�HQYLURQQHPHQWDOHV�HW�FH��QRWDPPHQW��HQ�DJULFXOWXUH�� 
¨ j�OD�VDOXEULWp�SXEOLTXH��HDX[�XVpHV��HDX[�SOXYLDOHV��DLQVL�TXH�OHV�FDQDOLVDWLRQV�OLpHV�j�O·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�� 
¨ DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH�RX�G·LQWpUrW�FROOHFWLI�� 
¨ j�OD�VpFXULWp��j�OD�JHVWLRQ�RX�j�O·RXYHUWXUH�DX�SXEOLF�GH�FHV�HVSDFHV��SDU�H[HPSOH���PRELOLHU�GHVWLQp�j�O·DFFXHLO�RX�j�O·LQIRUPDWLRQ�

GX�SXEOLF�� SRVWH�G·REVHUYDWLRQ�GH� OD� IDXQH�� DEUL� SRXU� DUUrW� GH� WUDQVSRUW� FROOHFWLI�� VHQWLHU� SLpWRQQLHU� RX�pTXHVWUH�� FKHPLQ�GH�
SDVVDJH�GX�EpWDLO��DLUH�QDWXUHOOH�GH�VWDWLRQQHPHQW��LQVWDOODWLRQ�VDQLWDLUH«��� 

¨ j�O·DPpOLRUDWLRQ�GX�IRQFWLRQQHPHQW�GHV�PLOLHX[�DTXDWLTXHV��PLVH�HQ�±XYUH�GH�PHVXUHV�FRPSHQVDWRLUHV��FUpDWLRQ�GH�IUD\qUHV�j�
EURFKHWV��UHVWDXUDWLRQ�K\GURPRUSKRORJLTXH�GH�FRXUV�G·HDX��«�� 

 
(Q�VHFWHXU�1GV��WRXWH�DXWUH�RFFXSDWLRQ�RX�XWLOLVDWLRQ�GX�VRO�HVW�LQWHUGLWH�j�O·H[FHSWLRQ�� 

¨ GHV�H[WHQVLRQV�OLPLWpHV�GHV�EkWLPHQWV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�j�O
H[HUFLFH�G
DFWLYLWpV�pFRQRPLTXHV� 
¨ GHV�DPpQDJHPHQWV�QpFHVVDLUHV�j�O·H[HUFLFH�GHV�DFWLYLWpV�DJULFROHV��SDVWRUDOHV�HW�IRUHVWLqUHV�GRQW�j�OD�IRLV�OD�VXUIDFH�GH�SODQFKHU�

HW�O·HPSULVH�DX�VRO�DX�VHQV�GH�O·DUWLFOH�5����-��GX�&RGH�GH�O·XUEDQLVPH�Q·H[FqGHQW�SDV����Pð� 
¨ GHV�DPpQDJHPHQWV�OpJHUV�DXWRULVpV�SDU�OH�GpFUHW�Q�����-����GX����PDL������� 

(Q�RXWUH��WRXWH�RFFXSDWLRQ��SDU�VD�ORFDOLVDWLRQ�HW�VRQ�DVSHFW��QH�GRLW�SDV�GpQDWXUHU�OH�FDUDFWqUH�GHV�VLWHV��QL�FRPSURPHWWUH�OD�TXDOLWp�
DUFKLWHFWXUDOH�HW�SD\VDJqUH�GH�FHV�GHUQLHUV��QL�SRUWHU�DWWHLQWH�j�OD�SUpVHUYDWLRQ�GHV�PLOLHX[�HW�GRLW�rWUH�FRQoXH�GH�PDQLqUH�j�SHUPHWWUH�
XQ�UHWRXU�j�O
pWDW�QDWXUHO� 
 
(Q�VHFWHXU�1]K��WRXWH�DXWUH�RFFXSDWLRQ�RX�XWLOLVDWLRQ�GX�VRO�HVW�LQWHUGLWH�j�O·H[FHSWLRQ�GHV�LQVWDOODWLRQV�OLpHV�j�OD�SURGXFWLRQ�G·pQHUJLH�
UHQRXYHODEOH�K\GUDXOLTXH��HW�GHV�WUDYDX[�UpDOLVpV�GDQV�XQ�REMHFWLI�G·DPpOLRUDWLRQ�GX�IRQFWLRQQHPHQW�GHV�PLOLHX[�DTXDWLTXHV��PLVH�HQ�
±XYUH�GH�PHVXUHV�FRPSHQVDWRLUHV��FUpDWLRQ�GH�IUD\qUHV�j�EURFKHWV��UHVWDXUDWLRQ�K\GURPRUSKRORJLTXH�GH�FRXUV�G·HDX«�� 
 
(Q�VHFWHXUV�1]K�HW�1GV��G·XQH�IDoRQ�JpQpUDOH��OH�UpJLPH�K\GUDXOLTXH�HW�OD�FRQWLQXLWp�pFRORJLTXH�GHV�]RQHV�KXPLGHV�QH�GRLYHQW�SDV�rWUH�
PRGLILpV�� /HV� DPpQDJHPHQWV� TXL� \� VRQW� UpDOLVpV� GRLYHQW� SHUPHWWUH� XQ� UHWRXU� GH� FHV� ]RQHV� j� O·pWDW� QDWXUHO�� 6RQW� LQWHUGLWHV�
H[FOXVLYHPHQW�HQ�VHFWHXUV�1]K�HW�1GV�WRXWHV�SODQWDWLRQV�G·DUEUHV�TXHOOH�TX·HQ�VRLW�O·HVVHQFH��FHFL�DILQ�GH�FRQVHUYHU�O·RXYHUWXUH�GH�
FHV�PLOLHX[�RX�WRXW�DX�PRLQV�GH�QH�SDV�HQ�IDYRULVHU�OD�IHUPHWXUH� 
 
'DQV� OHV� DXWUHV� VHFWHXUV� TXH� 1]K� VRQW� DXWRULVpV�� VRXV� UpVHUYH� G·XQH� ERQQH� LQVHUWLRQ� GDQV� OHXU� HQYLURQQHPHQW� HW� GX� UHVSHFW� GHV�
GLVSRVLWLRQV�GH�OD�ORL�/LWWRUDO�� 

¨ FHUWDLQV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH��SDU�H[HPSOH���WUDQVIRUPDWHXU��SRVWH�
GH�UHIRXOHPHQW��VXSSRUW�GH�WUDQVSRUW�G·pQHUJLH��«��� 

¨ OHV�LQIUDVWUXFWXUHV�URXWLqUHV��WUDYDX[�HW�RXYUDJHV�FRQQH[HV�G·LQWpUrW�SXEOLF�HQ�FDV�GH�QpFHVVLWp�WHFKQLTXH�LPSpUDWLYH�� 
¨ OHV�LQVWDOODWLRQV�OLpHV�j�OD�SURGXFWLRQ�G·pQHUJLH�UHQRXYHODEOH�K\GUDXOLTXH�� 
¨ OH� FKDQJHPHQW� GH� GHVWLQDWLRQ� GHV� EkWLPHQWV� VSpFLILTXHPHQW� LGHQWLILpV� DX[� GRFXPHQWV� JUDSKLTXHV� HQ� UDLVRQ� GH� OHXU� LQWpUrW�

DUFKLWHFWXUDO�RX�SDWULPRQLDO�GqV�ORUV�TX·LO�QH�FRPSURPHW�SDV�O·DFWLYLWp�DJULFROH�RX�OD�TXDOLWp�SD\VDJqUH�GX�VLWH���FH�FKDQJHPHQW�



�� 

GH�GHVWLQDWLRQ�UHVWH�QpDQPRLQV�VRXPLV�j� O·DYLV�FRQIRUPH�GH� OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GH� OD�1DWXUH��GHV�3D\VDJHV�HW�GHV�
6LWHV��&'136�� 

 
6RQW�pJDOHPHQW�DXWRULVpV�H[FOXVLYHPHQW�HQ�VHFWHXU�1D�� 

¨ OD� FUpDWLRQ� HW� O·H[WHQVLRQ� GH� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� j� GHV� pTXLSHPHQWV� FROOHFWLIV� �KRUV� LQVWDOODWLRQV�
SKRWRYROWDwTXHV� DX� VRO�� GqV� ORUV� TX·HOOHV� QH� VRQW� SDV� LQFRPSDWLEOHV� DYHF� O·H[HUFLFH� G·XQH� DFWLYLWp� DJULFROH�� SDVWRUDOH� RX�
IRUHVWLqUH�GX�WHUUDLQ�VXU�OHTXHO�HOOHV�VRQW�LPSODQWpHV�HW�TX·HOOHV�QH�SRUWHQW�SDV�DWWHLQWH�j�OD�VDXYHJDUGH�GHV�HVSDFHV�QDWXUHOV�HW�
GHV�SD\VDJHV��HW�VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�GH�OD�ORL�/LWWRUDO�� 

¨ O·H[WHQVLRQ�PHVXUpH�GHV�KDELWDWLRQV�H[LVWDQWHV��\�FRPSULV�OHV�DEULV�GH�MDUGLQ�HW�SLVFLQHV��VDQV�FUpDWLRQ�GH�ORJHPHQW�QRXYHDX�HW�
DFFROpH�j�OD�FRQVWUXFWLRQ�SULQFLSDOH�GDQV�OHV�OLPLWHV�SUpYXHV�DX�FKDSLWUH�(-,,,�GH�OD�VHFWLRQ�*pQpUDOLWpV�� 

 
6RQW�pJDOHPHQW�DXWRULVpHV�H[FOXVLYHPHQW�HQ�VHFWHXU�1I�� OD�FUpDWLRQ�HW� O·H[WHQVLRQ�GH�FRQVWUXFWLRQV�HW�G·LQVWDOODWLRQV�QpFHVVDLUHV�j�
O·HQWUHWLHQ��OD�JHVWLRQ�RX�O·H[SORLWDWLRQ�GH�OD�IRUrW�RX�GX�VLWH��HW�VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�GH�OD�ORL�/LWWRUDO�� 
 
6RQW�pJDOHPHQW�DXWRULVpHV�H[FOXVLYHPHQW�HQ�VHFWHXU�1J��OHV�LQVWDOODWLRQV�OpJqUHV�QpFHVVDLUHV�j�O·H[HUFLFH�GX�JROI�� 
 
6RQW� pJDOHPHQW� DXWRULVpHV� H[FOXVLYHPHQW� HQ� VHFWHXU� 1L�� O·H[WHQVLRQ� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� DX[� DFWLYLWpV�
SUpVHQWHV�GDQV�OH�VHFWHXU��GDQV�OD�OLPLWH�G·XQ�QLYHDX�HQ�KDXWHXU��HW�GH�����GH�O·HPSULVH�DX�VRO�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�HQ�FUpDWLRQ�
G·HPSULVH�DX�VRO�� 
 
6RQW� pJDOHPHQW�DXWRULVpHV�H[FOXVLYHPHQW�HQ� VHFWHXU�1Y�� O·H[WHQVLRQ�GH� FRQVWUXFWLRQV� HW� G·LQVWDOODWLRQV� QpFHVVDLUHV� j� O·DFFXHLO� GHV�
JHQV�GX�YR\DJH��GDQV�OD�OLPLWH�G·XQ�QLYHDX�HQ�KDXWHXU��HW�GH�����GH�O·HPSULVH�DX�VRO�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�HQ�FUpDWLRQ�G·HPSULVH�
DX�VRO�� 
 

$ɯɱɦɠɩɢ�1��-�eɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ� 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 

$ɯɱɦɠɩɢ�1��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�3/8�FKHUFKH�j�FRQFRXULU�j�O·DWWHLQWH�GHV�REMHFWLIV�GHV�ORLV�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�HW�GH�
OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH�DLQVL�TXH�FHX[�GX�3ODQ�&OLPDW�$LU�eQHUJLH�7HUULWRULDO�GH�
/RULHQW�$JJORPpUDWLRQ��$� FHW�HIIHW�� O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j� O·HQVHPEOH�GHV�]RQHV ª�GX�
SUpVHQW� UqJOHPHQW� pGLFWH� SRXU� O·HQVHPEOH� GH� OD� FRPPXQH� GHV� SUpFRQLVDWLRQV� RX� GHV� UqJOHV� SURPRXYDQW� O·HIILFDFLWp�
pQHUJpWLTXH�GHV�EkWLPHQWV�H[LVWDQWV��OD�FRQFHSWLRQ�ELRFOLPDWLTXH�GHV�SURMHWV�HW�OHV�pQHUJLHV�UHQRXYHODEOHV� 

 

 

 

 

 

 

 

 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
 
/D�GHVWLQDWLRQ�eTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�HW�VHUYLFHV�SXEOLFV�HVW�VRXPLVH�H[FOXVLYHPHQW�DX[�UqJOHV�GHV�DUWLFOHV�*���*��HW�*��GHV�
© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 

$ɯɱɦɠɩɢ�1��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

/HV� FRQVWUXFWLRQV� QH� VRQW� VRXPLVHV� j� DXFXQH� UqJOH� G·LPSODQWDWLRQ� VSpFLILTXH� j� O·H[FHSWLRQ� GHV� EkWLPHQWV� G·DFWLYLWpV� TXL� GRLYHQW�
UHVSHFWHU�XQH�PDUJH�PLQLPDOH�GH���P�SDU�UDSSRUW�DX[�OLPLWHV�GH�SURSULpWp� 
 

,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 

/HV�FRQVWUXFWLRQV�GRLYHQW�rWUH�LPSODQWpHV�HQ�SUHQDQW�HQ�FRPSWH�GH�PDQLqUH�RSWLPDOH�� 
¨ OHV�pOpPHQWV�QDWXUHOV��OH�SD\VDJH�HW�OD�WRSRJUDSKLH���OHV�FRQVWUXFWLRQV�GRLYHQW�V·DGDSWHU�DX�WHUUDLQ�QDWXUHO�HW�QH�SDV�V·LPSODQWHU�

HQ�SRLQW�KDXW�� 
¨ OHV�SRVVLELOLWpV�G·H[WHQVLRQV�IXWXUHV�� 

 

,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

+DELWDWLRQV 
3RXU� UDSSHO�� O·H[WHQVLRQ� PHVXUpH� GHV� KDELWDWLRQV� H[LVWDQWHV� �\� FRPSULV� OHV� DEULV� GH� MDUGLQ� HW� SLVFLQHV�� VDQV� FUpDWLRQ� GH� ORJHPHQW�
QRXYHDX�HW�DFFROpH�j�OD�FRQVWUXFWLRQ�SULQFLSDOH�HVW�DXWRULVpH�GDQV�OHV�OLPLWHV�SUpYXHV�DX�FKDSLWUH�(-,,,�GH�OD�VHFWLRQ�*pQpUDOLWpV�� 
/HV�DQQH[HV�VRQW�LQWHUGLWHV�� 
 

$XWUHV�GHVWLQDWLRQV 
/HV�DQQH[HV�VRQW�LQWHUGLWHV��6HXOHV�OHV�H[WHQVLRQV�VRQW�DXWRULVpHV� 
 

 

$ɯɱɦɠɩɢ�1��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 

,O�Q·HVW�SDV�IL[p�GH�UqJOHV�GH�KDXWHXU�HW�GH�JDEDULW�SRXU�OHV�SURMHWV�G·LQWpUrW�FROOHFWLI�HW�GH�VHUYLFH�SXEOLF� 
/HV�VXUpOpYDWLRQV�GHV�EkWLPHQWV�G·KDELWDWLRQ�HW�GH�OHXUV�DQQH[HV�QH�VRQW�SDV�DXWRULVpHV� 
 

,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 

'H�PDQLqUH�JpQpUDOH��OD�IRQFWLRQ�GHV�FRQVWUXFWLRQV�GRLW�GpWHUPLQHU�OHXU�YROXPpWULH�HW�OHXU�KDXWHXU� 

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�OLPLWpH�DX[�VWULFWV�EHVRLQV�GX�SURMHW� 
 
(Q�VHFWHXU�1Y��OHV�FRQVWUXFWLRQV�VRQW�QpDQPRLQV�VRXPLVHV�DX[�UqJOHV�VXLYDQWHV�� 

¨ OH�JDEDULW�PD[LPDO�HVW�IL[p�j���QLYHDX�� 
¨ OD�KDXWHXU�PD[LPDOH�DEVROXH�HVW�IL[pH�j���PqWUHV� 

 

,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�OLPLWpH�DX[�VWULFWV�EHVRLQV�GX�SURMHW� 
 
/HV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�G·KDELWDW�GRLYHQW�FHSHQGDQW�UHVSHFWHU�OHV�GLVSRVLWLRQV�VXLYDQWHV�� 

¨ OH�JDEDULW�PD[LPDO�GH�OD�FRQVWUXFWLRQ�SULQFLSDOH�HVW�IL[p�j���QLYHDX[�� 
¨ OH�JDEDULW�PD[LPDO�GHV�H[WHQVLRQV�DX�VRO�HVW�IL[p�j���QLYHDX[�VDQV�SRXYRLU�GpSDVVHU�OH�JDEDULW�GH�OD�FRQVWUXFWLRQ�SULQFLSDOH� 

 

 

$ɯɱɦɠɩɢ�1��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

 

,� $ɯɠɥɦɱɢɠɱɲɯɢ 

'H�PDQLqUH�JpQpUDOH� OD� IRQFWLRQ�GHV�FRQVWUXFWLRQV�GRLW�GpWHUPLQHU� OHXU�YROXPpWULH�HW� OHXU�KDXWHXU��/HV�FRQVWUXFWLRQV�QH�GRLYHQW�SDV�
rWUH�WUDLWpHV�VRXV�OD�IRUPH�GH�YROXPHV�XQLTXHV�VL�OHV�IRQFWLRQV�DFFXHLOOLHV�QH�OH�MXVWLILHQW�SDV�DILQ�G·pYLWHU�O·HIIHW�GH�© EDUUH ª�HW�UpGXLUH�
DLQVL�O·LPSDFW�GHV�FRQVWUXFWLRQV�VXU�OH�JUDQG�SD\VDJH� 

/HV�SURMHWV�GRLYHQW�SULYLOpJLHU�XQ�WUDLWHPHQW�GH�IDoDGH�KRPRJqQH�VXU�WRXWH�O·HQYHORSSH�GX�EkWLPHQW��/HV�EDUGDJHV�j�UD\XUHV�QH�VRQW�
SDV�SHUPLV� 

/HV�PDWpULDX[�HPSOR\pV�GRLYHQW�SULYLOpJLHU�GHV�FRXOHXUV�QDWXUHOOHV�RX�VRPEUHV��EUXQ��RFUH��JULV��QRLU��«��TXL�VRQW�SOXV�SURFKHV�GH�FHOOHV�
GX�SD\VDJH��/HV�FRXYHUWXUHV�VRQW�SOXV�VRPEUHV�TXH�OH�UHVWH�GHV�FRQVWUXFWLRQV��/·XWLOLVDWLRQ�GH�PDWpULDX[�QDWXUHOV�WHOV�TXH�OH�ERLV�HVW�
IRUWHPHQW�UHFRPPDQGpH� 

/HV�pOpPHQWV�DUFKLWHFWXUDX[�GH�GpWDLO��FRXYHUWLQH��FRUQLqUHV�G·DQJOHV��«��GRLYHQW�V
LQWpJUHU�GH�PDQLqUH�GLVFUqWH�DX[�FRQVWUXFWLRQV� 
� 

 



�� 

,,� &ɩ˚ɱɲɯɢɰ 

6RQW�XQLTXHPHQW�DXWRULVpHV�OHV�FO{WXUHV�VXLYDQWHV�RX�OHXUV�FRPELQDLVRQV��KDXWHXU�WRWDOH�PD[LPDOH������P��� 
¨ GHV�KDLHV�HW�WDOXV�SODQWpV�� 
¨ XQH�SDUWLH�PDoRQQpH�OLPLWpH�j������P�� 
¨ GHV�JULOODJHV�VLPSOHV�RX�JDQLYHOOHV�� 
¨ GHV�FO{WXUHV�UXVWLTXHV�HQ�ERLV�j�FODLUH-YRLH� 

 
/RUVTXH� OD�FRQVWUXFWLRQ�HVW� LPSODQWpH�HQ� OLPLWH� VpSDUDWLYH��XQH�FO{WXUH�SOHLQH�G·XQH�KDXWHXU�PD[LPDOH�GH������P�SHXW�rWUH� UpDOLVpH�
GDQV�OH�SURORQJHPHQW�GH�OD�FRQVWUXFWLRQ�VXU�XQH�ORQJXHXU�GH���PqWUHV�GDQV�OHV�PrPHV�PDWpULDX[�TXH�ODGLWH�FRQVWUXFWLRQ� 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ�1��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 

/HV�HVSDFHV�GH�SOHLQH�WHUUH�GRLYHQW�UHSUpVHQWHU�DX�PRLQV�����GH�OD�VXSHUILFLH�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�FRPPH�SUpFLVp�j�O·DUWLFOH�
*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j� O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW� UqJOHPHQW��1pDQPRLQV��GX� IDLW�GH� VD� VSpFLILFLWp�� OH�
VHFWHXU�1Y�Q·HVW�SDV�VRXPLV�j�FHW�DUWLFOH� 
 
'DQV� OH� FDV� GH� SURMHWV� G·LQWpUrW� SXEOLF� EpQpILFLDQW� G·XQH� GpFODUDWLRQ� G·XWLOLWp� SXEOLTXH� HW�RX� GH� � SURMHWV� G·LQWpUrW� JpQpUDO�� OD�
GpJUDGDWLRQ� RX� OD� GHVWUXFWLRQ� LPSpUDWLYH� HW� MXVWLILpH� SDU� O·DEVHQFH� G·DOWHUQDWLYH� DYpUpH� G·XQH� ]RQH� KXPLGH� VRQW� FRPSHQVpHV� GH� OD�
PDQLqUH�VXLYDQWH�� 

¨ SRXU� OHV� ]RQHV� KXPLGHV� VLWXpHV� HQ� ]RQHV� 1]K� �� SDU� OD� UHFUpDWLRQ� RX� OD� UHVWDXUDWLRQ� GH� ]RQHV� KXPLGHV� FXPXODWLYHPHQW�
pTXLYDOHQWHV�VXU� OH�SODQ�IRQFWLRQQHO��VXU� OH�SODQ�GH� OD�TXDOLWp�GH� OD�ELRGLYHUVLWp�HW�VLWXpHV�GDQV� OH�EDVVLQ�YHUVDQW�GH� OD�PDVVH�
G·HDX� �� HQ� GHUQLHU� UHFRXUV� HW� j� GpIDXW� GH� OD� FDSDFLWp� j� UpXQLU� OHV� WURLV� FULWqUHV� SUpFpGHQWV�� OD� FRPSHQVDWLRQ� SRUWH� VXU� XQH�
VXUIDFH�DX�PRLQV�pJDOH�j������GH�OD�VXUIDFH�VXU�OH�PrPH�EDVVLQ�YHUVDQW�RX�VXU�OH�EDVVLQ�YHUVDQW�G·XQH�PDVVH�G·HDX�j�SUR[LPLWp� 

¨ SRXU� OHV�]RQHV�KXPLGHV�VLWXpHV�HQ� ]RQHV� 1GV� HW� 1]KV� ��SDU� OD�UHVWDXUDWLRQ�GH�]RQHV�KXPLGHV�UHPDUTXDEOHV�GpJUDGpHV�VXU�DX�
PRLQV������GH�OD�VXUIDFH�LPSDFWpH� 

 

$ɯɱɦɠɩɢ�1��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 

'HVWLQDWLRQV 7\SHV� 1RPEUH�GH�SODFHV�j�SUpYRLU 

+DELWDWLRQV +DELWDW�LQGLYLGXHO 0D[LPXP�GH���SODFHV�SULYDWLYHV�QRQ�PXWXDOLVpHV�HW�HQ�DpULHQ�SDU�ORJHPHQW 



�� 

�ĎĘĕĔĘĎęĎĔēĘ�ĆĕĕđĎĈĆćđĊĘ�

ĆĚĝ�ğĔēĊĘ�ĆČėĎĈĔđĊĘ 

 
�������������� 



�� 

/HV�UqJOHV�VXLYDQWHV��SURSUHV�DX[�]RQHV�FRQFHUQpHV��V·DSSOLTXHQW�HQ�FRPSOpPHQW�GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�
GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
8Q�VHFWHXU�QRQ�UpJOHPHQWp�SDU�XQ�DUWLFOH�GH�FHV�'LVSRVLWLRQV�FRPSOpPHQWDLUHV�HVW�DORUV�VRXPLV�H[FOXVLYHPHQW�j�O·DUWLFOH�FRUUHVSRQGDQW�
GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�� 
'HV�UqJOHV�VXSSOpPHQWDLUHV�SHXYHQW�pJDOHPHQW�V·DSSOLTXHU�SDU�OHV�2$3�UHSpUpHV�DX�UqJOHPHQW�JUDSKLTXH� 
 

/HV� ]RQHV� DJULFROHV� FRUUHVSRQGHQW� DX[� VHFWHXUV� GH� OD� FRPPXQH� j� SURWpJHU� HQ� UDLVRQ� GX� SRWHQWLHO� DJURQRPLTXH�� ELRORJLTXH� RX�
pFRQRPLTXH�GHV�WHUUHV�DJULFROHV� 
 
(OOHV�FRPSUHQQHQW�GLIIpUHQWV�VRXV-]RQDJHV�� 

¨ $D� ��SDUWLHV�GX�WHUULWRLUH�j�SURWpJHU�HQ�UDLVRQ�GX�SRWHQWLHO�DJURQRPLTXH�GHV�WHUUHV�DXWRULVDQW�OHV�LQVWDOODWLRQV�HW�FRQVWUXFWLRQV�
QpFHVVDLUHV�j�O·H[SORLWDWLRQ�DJULFROH��IRUHVWLqUH�RX�H[WUDFWLYH�� 

¨ $L���67(&$/�SHUPHWWDQW�O·H[WHQVLRQ�G·DFWLYLWpV�pFRQRPLTXHV�H[LVWDQWHV�DX�VHLQ�G·HVSDFHV�DJULFROHV� 
 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�$��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

 
(Q�WRXW�VHFWHXU��VRQW�DXWRULVpV� OHV� LQVWDOODWLRQV�HW�RXYUDJHV�� ORUVTXH� OHXU� ORFDOLVDWLRQ� UpSRQG�j�XQH�QpFHVVLWp�WHFKQLTXH� LPSpUDWLYH��
VWULFWHPHQW�QpFHVVDLUHV�� 

¨ j�OD�GpIHQVH�QDWLRQDOH�HW�j�OD�VpFXULWp�FLYLOH�� 
¨ DX[�PLVHV�DX[�QRUPHV�HQYLURQQHPHQWDOHV��� 
¨ j�OD�VDOXEULWp�SXEOLTXH��HDX[�XVpHV��HDX[�SOXYLDOHV��DLQVL�TXH�OHV�FDQDOLVDWLRQV�OLpHV�j�O·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�� 
¨ DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH�RX�G·LQWpUrW�FROOHFWLI�� 
¨ DX[�LQVWDOODWLRQV�OLpHV�j�OD�SURGXFWLRQ�G·pQHUJLH�UHQRXYHODEOH�K\GUDXOLTXH�� 
¨ j�OD�VpFXULWp��j�OD�JHVWLRQ�RX�j�O·RXYHUWXUH�DX�SXEOLF�GH�FHV�HVSDFHV��SDU�H[HPSOH���PRELOLHU�GHVWLQp�j�O·DFFXHLO�RX�j�O·LQIRUPDWLRQ�

GX�SXEOLF�� SRVWH�G·REVHUYDWLRQ�GH� OD� IDXQH�� DEUL� SRXU� DUUrW� GH� WUDQVSRUW� FROOHFWLI�� VHQWLHU� SLpWRQQLHU� RX�pTXHVWUH�� FKHPLQ�GH�
SDVVDJH�GX�EpWDLO��DLUH�QDWXUHOOH�GH�VWDWLRQQHPHQW��LQVWDOODWLRQ�VDQLWDLUH�«�� 

 

6RQW�HQ�RXWUH�DXWRULVpV�VRXV�UpVHUYH�G·XQH�ERQQH�LQVHUWLRQ�GDQV�OHXU�HQYLURQQHPHQW��HW�GX�UHVSHFW�GHV�GLVSRVLWLRQV�GH�OD�ORL�/LWWRUDO�� 
¨ FHUWDLQV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH��SDU�H[HPSOH���WUDQVIRUPDWHXU��SRVWH�

GH�UHIRXOHPHQW��VXSSRUW�GH�WUDQVSRUW�G·pQHUJLH��«��� 

¨ OHV�DIIRXLOOHPHQWV�HW�GHV�H[KDXVVHPHQWV�OLpV�j�O·DFWLYLWp�GH�OD�]RQH�� 

¨ OHV�LQIUDVWUXFWXUHV�URXWLqUHV��WUDYDX[�HW�RXYUDJHV�FRQQH[HV�G·LQWpUrW�SXEOLF�HQ�FDV�GH�QpFHVVLWp�WHFKQLTXH�LPSpUDWLYH�� 

¨ OD� FUpDWLRQ� HW� O·H[WHQVLRQ� GH� FRQVWUXFWLRQV� HW� G·LQVWDOODWLRQV� QpFHVVDLUHV� j� GHV� pTXLSHPHQWV� FROOHFWLIV� �KRUV� LQVWDOODWLRQV�
SKRWRYROWDwTXHV� DX� VRO�� GqV� ORUV� TX·HOOHV� QH� VRQW� SDV� LQFRPSDWLEOHV� DYHF� O·H[HUFLFH� G·XQH� DFWLYLWp� DJULFROH�� SDVWRUDOH� RX�
IRUHVWLqUH�GX�WHUUDLQ�VXU�OHTXHO�HOOHV�VRQW�LPSODQWpHV�HW�TX·HOOHV�QH�SRUWHQW�SDV�DWWHLQWH�j�OD�VDXYHJDUGH�GHV�HVSDFHV�QDWXUHOV�HW�
GHV�SD\VDJHV�� 

¨ OH� FKDQJHPHQW� GH� GHVWLQDWLRQ� GHV� EkWLPHQWV� VSpFLILTXHPHQW� LGHQWLILpV� DX[� GRFXPHQWV� JUDSKLTXHV� HQ� UDLVRQ� GH� OHXU� LQWpUrW�
DUFKLWHFWXUDO�RX�SDWULPRQLDO�GqV�ORUV�TX·LO�QH�FRPSURPHW�SDV�O·DFWLYLWp�DJULFROH�RX�OD�TXDOLWp�SD\VDJqUH�GX�VLWH���FH�FKDQJHPHQW�
GH� GHVWLQDWLRQ� UHVWH� QpDQPRLQV� VRXPLV� j� O·DYLV� FRQIRUPH� GH� OD� &RPPLVVLRQ� 'pSDUWHPHQWDOH� GH� OD� 3URWHFWLRQ� GHV� (VSDFHV�
1DWXUHOV��$JULFROHV�HW�)RUHVWLHUV��&'3(1$)�� 

 

6RQW�pJDOHPHQW�DXWRULVpHV�H[FOXVLYHPHQW�HQ�VHFWHXUV�$D��VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�GH�OD�ORL�/LWWRUDO�� 
¨ OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�j�O·H[SORLWDWLRQ�DJULFROH�RX�DX�VWRFNDJH�HW�j�O·HQWUHWLHQ�GH�PDWpULHO�DJULFROH�� 

¨ OHV�XQLWpV�GH�PpWKDQLVDWLRQ�DJULFROH�HW�OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�WUDQVIRUPDWLRQ��DX�FRQGLWLRQQHPHQW�HW�j�
OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� DJULFROHV� ORUVTXH� FHV� DFWLYLWpV� FRQVWLWXHQW� OH� SURORQJHPHQW� GH� O·DFWH� GH� SURGXFWLRQ�� j�
FRQGLWLRQ�G·rWUH�UpDOLVpV�HQ�FRQWLQXLWp�G·XUEDQLVDWLRQ��� 

¨ OHV�FRQVWUXFWLRQV�j�XVDJH�GH�ORJHPHQW�GH�IRQFWLRQ�VWULFWHPHQW�OLpHV�HW�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�H[SORLWDWLRQV�DJULFROHV�
�VXUYHLOODQFH�SHUPDQHQWH�HW�UDSSURFKpH�MXVWLILpH��HW�VRXV�UpVHUYH�� 
� TX·LO�Q·H[LVWH�SDV�GpMj�XQ�ORJHPHQW�LQWpJUp�j�O·H[SORLWDWLRQ�� 
� TXH�O·LPSODQWDWLRQ�GH�OD�FRQVWUXFWLRQ�VH�IDVVH�SULRULWDLUHPHQW�j�SOXV�GH�����P�GHV�EkWLPHQWV�G·H[SORLWDWLRQ�HW�j�XQH�GLVWDQFH�

Q·H[FpGDQW�SDV����P�G·XQ�HQVHPEOH�EkWL�KDELWp�RX�G·XQH�]RQH�FRQVWUXFWLEOH�j�XVDJH�G·KDELWDW�VLWXpH�GDQV�OH�YRLVLQDJH�SURFKH�
GH�O·H[SORLWDWLRQ��(Q�FDV�G·LPSRVVLELOLWp�WHFKQLTXH�G�PHQW�MXVWLILpH��OH�ORJHPHQW�GH�IRQFWLRQ�QH�GRLW�SDV�rWUH�VLWXp�j�SOXV�GH�
���P�GH�O·XQ�GHV�EkWLPHQWV�FRPSRVDQW�OH�FRUSV�SULQFLSDO�G·H[SORLWDWLRQ� 

¨ HQ�FDV�GH�WUDQVIHUW�RX�GH�FUpDWLRQ�G·XQ�FRUSV�G·H[SORLWDWLRQ�DJULFROH�� OD�FUpDWLRQ�G·XQ�pYHQWXHO� ORJHPHQW�GH�IRQFWLRQ�QH�SHXW�
rWUH�DFFHSWpH�TX·DSUqV�OD�UpDOLVDWLRQ�GHV�EkWLPHQWV�G·H[SORLWDWLRQ� 

¨ OD� FRQVWUXFWLRQ� G·XQ� ORFDO� GH� SHUPDQHQFH� �EXUHDX�� SLqFH� GH� UHSRV�� VDQLWDLUHV�� «�� QpFHVVDLUH� j� OD� SUpVHQFH� MRXUQDOLqUH� GH�
O·H[SORLWDQW� VXU� VRQ� SULQFLSDO� OLHX� G·DFWLYLWpV�� j� UDLVRQ� G·XQ� ORFDO� SDU� H[SORLWDWLRQ�� VRXV� UpVHUYH� TXH� OD� VXUIDFH� GH� SODQFKHU�
Q·H[FqGH�SDV� ���Pð�HW� TX·LO� VRLW� LQFRUSRUp�RX�HQ�H[WHQVLRQ�G·XQ�GHV�EkWLPHQWV� IDLVDQW�SDUWLH�GX� FRUSV�SULQFLSDO��&H� ORFDO� GH�
SHUPDQHQFH�QH�SHXW�HQ�DXFXQ�FDV�FRQVWLWXHU�XQ�ORJHPHQW�GH�IRQFWLRQ�RX�XQ�ORJHPHQW�SULQFLSDO�� 

¨ O·H[WHQVLRQ�PHVXUpH�GHV�KDELWDWLRQV�H[LVWDQWHV��\�FRPSULV�OHV�DEULV�GH�MDUGLQ�HW�SLVFLQHV��VDQV�FUpDWLRQ�GH�ORJHPHQW�QRXYHDX�HW�
DFFROpH�j�OD�FRQVWUXFWLRQ�SULQFLSDOH�GDQV�OHV�OLPLWHV�SUpYXHV�DX�FKDSLWUH�(-,,,�GH�OD�VHFWLRQ�*pQpUDOLWpV� 



�� 

 
6RQW� pJDOHPHQW� DXWRULVpHV� H[FOXVLYHPHQW� HQ� VHFWHXU� $L�� O·H[WHQVLRQ� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� DX[� DFWLYLWpV�
SUpVHQWHV�GDQV�OH�VHFWHXU��GDQV�OD�OLPLWH�G·XQ�QLYHDX�HQ�KDXWHXU��HW�GH�����GH�O·HPSULVH�DX�VRO�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��7RXWHIRLV��
OD�VXUIDFH�FRPPHUFLDOH�QH�SHXW�rWUH�DXJPHQWpH�TXH�GDQV�OD�OLPLWH�GH�����GH�VD�VXUIDFH�H[LVWDQWH�j�OD�GDWH�G·DSSUREDWLRQ�GX�SUpVHQW�
3/8�� 
 

$ɯɱɦɠɩɢ�$��-�eɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 

$ɯɱɦɠɩɢ�$��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�3/8�FKHUFKH�j�FRQFRXULU�j�O·DWWHLQWH�GHV�REMHFWLIV�GHV�ORLV�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�HW�GH�
OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH�DLQVL�TXH�FHX[�GX�3ODQ�&OLPDW�$LU�eQHUJLH�7HUULWRULDO�
GH�/RULHQW�$JJORPpUDWLRQ��$�FHW�HIIHW��O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�
SUpVHQW� UqJOHPHQW� pGLFWH� SRXU� O·HQVHPEOH� GH� OD� FRPPXQH� GHV� SUpFRQLVDWLRQV� RX� GHV� UqJOHV� SURPRXYDQW� O·HIILFDFLWp�
pQHUJpWLTXH�GHV�EkWLPHQWV�H[LVWDQWV��OD�FRQFHSWLRQ�ELRFOLPDWLTXH�GHV�SURMHWV�HW�OHV�pQHUJLHV�UHQRXYHODEOHV�� 

 

 

 

 

 

 

 

 

 

 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
/D�GHVWLQDWLRQ�eTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�HW�VHUYLFHV�SXEOLFV�HVW�VRXPLVH�H[FOXVLYHPHQW�DX[�UqJOHV�GHV�DUWLFOHV�*���*��HW�*��GHV�
© 'LVSRVLWLRQV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 

$ɯɱɦɠɩɢ�$��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

/HV� FRQVWUXFWLRQV� QH� VRQW� VRXPLVHV� j� DXFXQH� UqJOH� G·LPSODQWDWLRQ� VSpFLILTXH� j� O·H[FHSWLRQ� GHV� EkWLPHQWV� G·DFWLYLWpV� TXL� GRLYHQW�
UHVSHFWHU�XQH�PDUJH�PLQLPDOH�GH���P�SDU�UDSSRUW�DX[�OLPLWHV�GH�SURSULpWp� 
 

,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 

/HV�FRQVWUXFWLRQV�GRLYHQW�rWUH�LPSODQWpHV�HQ�SUHQDQW�HQ�FRPSWH�GH�PDQLqUH�RSWLPDOH�� 
¨ OHV�pOpPHQWV�QDWXUHOV��OH�SD\VDJH�HW�OD�WRSRJUDSKLH���OHV�FRQVWUXFWLRQV�GRLYHQW�V·DGDSWHU�DX�WHUUDLQ�QDWXUHO�HW�QH�SDV�V·LPSODQWHU�

HQ�SRLQW�KDXW�RX�VXU�XQH�OLJQH�GH�FUrWH�� 

¨ OHV�SRVVLELOLWpV�G·H[WHQVLRQV�IXWXUHV�� 
 

,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

+DELWDWLRQV 
3RXU� UDSSHO�� O·H[WHQVLRQ� PHVXUpH� GHV� KDELWDWLRQV� H[LVWDQWHV� �\� FRPSULV� OHV� DEULV� GH� MDUGLQ� HW� SLVFLQHV�� VDQV� FUpDWLRQ� GH� ORJHPHQW�
QRXYHDX�HW�DFFROpH�j�OD�FRQVWUXFWLRQ�SULQFLSDOH�HVW�DXWRULVpH�GDQV�OHV�OLPLWHV�SUpYXHV�DX�FKDSLWUH�(-,,,�GH�OD�VHFWLRQ�*pQpUDOLWpV�� 
/HV�DQQH[HV�VRQW�LQWHUGLWHV�� 
 
&HV�SRVVLELOLWpV�QH�VDXUDLHQW�rWUH�DGPLVHV�GDQV�OH�FDV�GH�FRQVWUXFWLRQV�TX·LO�Q·HVW�SDV�VRXKDLWDEOH�GH�PDLQWHQLU�HQ�UDLVRQ�GH�OHXU�pWDW�GH�
GpJUDGDWLRQ�RX�GHV�GDQJHUV�TX·HOOHV�SHXYHQW�SUpVHQWHU� 
 

$XWUHV�GHVWLQDWLRQV 
/HV�DQQH[HV�VRQW�LQWHUGLWHV��6HXOHV�OHV�H[WHQVLRQV�VRQW�DXWRULVpHV� 
 

$ɯɱɦɠɩɢ�$��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 

,O�Q·HVW�SDV�IL[p�GH�UqJOHV�GH�KDXWHXU�HW�GH�JDEDULW�SRXU�OHV�SURMHWV�G·LQWpUrW�FROOHFWLI�HW�GH�VHUYLFH�SXEOLF� 
/HV�VXUpOpYDWLRQV�GHV�EkWLPHQWV�G·KDELWDWLRQ�HW�GH�OHXUV�DQQH[HV�QH�VRQW�SDV�DXWRULVpHV�� 
 
,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 

'H�PDQLqUH�JpQpUDOH��OD�IRQFWLRQ�GHV�FRQVWUXFWLRQV�GRLW�GpWHUPLQHU�OHXU�YROXPpWULH�HW�OHXU�KDXWHXU� 
/D�KDXWHXU�GHV�EkWLPHQWV�HVW�OLPLWpH�DX[�VWULFWV�EHVRLQV�GX�SURMHW�� 
 
/HV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�G·KDELWDWLRQ�VRQW�QpDQPRLQV�VRXPLVHV�DX[�UqJOHV�VXLYDQWHV�� 

¨ OH�JDEDULW�PD[LPDO�HVW�IL[p�j���QLYHDX[�� 
¨ DOWHUQDWLYHPHQW�OH�JDEDULW�PD[LPDO�SHXW�rWUH�GpSDVVp�GDQV�OD�OLPLWH�GX�JDEDULW�GH�OD�FRQVWUXFWLRQ�YRLVLQH�OD�SOXV�SURFKH� 

 
,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�OLPLWpH�DX[�VWULFWV�EHVRLQV�GX�SURMHW� 
 
/HV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�G·KDELWDW�GRLYHQW�FHSHQGDQW�UHVSHFWHU�OHV�GLVSRVLWLRQV�VXLYDQWHV�� 

¨ OH�JDEDULW�PD[LPDO�GH�OD�FRQVWUXFWLRQ�SULQFLSDOH�HVW�IL[p�j���QLYHDX[�� 
¨ OH�JDEDULW�PD[LPDO�GHV�H[WHQVLRQV�DX�VRO�HVW�IL[p�j���QLYHDX[�VDQV�SRXYRLU�GpSDVVHU�OH�JDEDULW�GH�OD�FRQVWUXFWLRQ�SULQFLSDOH� 

 
3DU�DLOOHXUV��OD�UpKDELOLWDWLRQ�GHV�ORJHPHQWV�H[LVWDQWV�DLQVL�TXH�GHV�EkWLPHQWV�DJULFROHV�VXVFHSWLEOHV�GH�FKDQJHU�GH�GHVWLQDWLRQ�LGHQWLILpV�
DX� UqJOHPHQW� JUDSKLTXH� GRLW� rWUH� UpDOLVpH� GDQV� OH� UHVSHFW� GHV� YROXPHV� HW� GHV� SURSRUWLRQV� SURSUHV� j� FKDFXQH� GHV� W\SRORJLHV� GH�
FRQVWUXFWLRQV�UHQFRQWUpHV��/·DQQH[H�&�GX�SUpVHQW�UqJOHPHQW�© 3UpFRQLVDWLRQV�DUFKLWHFWXUDOHV�SRXU� OH�EkWL�DQFLHQ�UXUDO ª�FRQVWLWXH�XQ�
JXLGH�DXTXHO�LO�FRQYLHQW�GH�VH�UpIpUHU�SRXU�WRXV�WUDYDX[�GH�UpQRYDWLRQ�RX�GH�UpKDELOLWDWLRQ� 
 

$ɯɱɦɠɩɢ�$��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

,� $ɯɠɥɦɱɢɠɱɲɯɢ 

(Q�VHFWHXU�$D��� 
'H�PDQLqUH�JpQpUDOH� OD� IRQFWLRQ�GHV�FRQVWUXFWLRQV�GRLW�GpWHUPLQHU� OHXU�YROXPpWULH�HW� OHXU�KDXWHXU��/HV�FRQVWUXFWLRQV�QH�GRLYHQW�SDV�
rWUH�WUDLWpHV�VRXV�OD�IRUPH�GH�YROXPHV�XQLTXHV�VL�OHV�IRQFWLRQV�DFFXHLOOLHV�QH�OH�MXVWLILHQW�SDV�DILQ�G·pYLWHU�O·HIIHW�GH�© EDUUH ª�HW�UpGXLUH�
DLQVL�O·LPSDFW�GHV�FRQVWUXFWLRQV�VXU�OH�JUDQG�SD\VDJH� 

/HV�SURMHWV�GRLYHQW�SULYLOpJLHU�XQ�WUDLWHPHQW�GH�IDoDGH�KRPRJqQH�VXU�WRXWH�O·HQYHORSSH�GX�EkWLPHQW��/HV�EDUGDJHV�j�UD\XUHV�QH�VRQW�
SDV�SHUPLV� 

/HV�PDWpULDX[�HPSOR\pV�GRLYHQW�SULYLOpJLHU�GHV�FRXOHXUV�QDWXUHOOHV�RX�VRPEUHV��EUXQ��RFUH��JULV��QRLU��«��TXL�VRQW�SOXV�SURFKHV�GH�FHOOHV�
GX�SD\VDJH��/HV�FRXYHUWXUHV�GRLYHQW�rWUH�SOXV�VRPEUHV�TXH�OH�UHVWH�GHV�FRQVWUXFWLRQV��/·XWLOLVDWLRQ�GH�PDWpULDX[�QDWXUHOV�WHOV�TXH�OH�
ERLV�HVW�IRUWHPHQW�UHFRPPDQGpH� 

/HV�pOpPHQWV�DUFKLWHFWXUDX[�GH�GpWDLO��FRXYHUWLQH��FRUQLqUHV�G·DQJOHV��«��GRLYHQW�V
LQWpJUHU�GH�PDQLqUH�GLVFUqWH�DX[�FRQVWUXFWLRQV� 



�� 

(Q�VHFWHXU�$L��� 
/HV�YROXPHV�SULQFLSDX[�GRLYHQW�SUpVHQWHU�GHV�PDWpULDX[�HW�FRXOHXUV�VREUHV�SRXU�OH�SD\VDJH� 

/HV�YROXPHV�VHFRQGDLUHV�pYHQWXHOV��HQWUpH��DFFXHLO�GH�SXEOLF��EXUHDX[��«��SHXYHQW�SUpVHQWHU�GHV�FRXOHXUV�RX�GHV�PDWpULDX[�FRQWUDVWDQWV�
OLpV�j�XQH�HQVHLJQH� 

/HV�HQVHLJQHV�pYHQWXHOOHV�GRLYHQW�rWUH�LQWpJUpHV�j�O·HQYHORSSH�GHV�FRQVWUXFWLRQV� 
 

,,� &ɩ˚ɱɲɯɢɰ 

6RQW�XQLTXHPHQW�DXWRULVpHV�OHV�FO{WXUHV�VXLYDQWHV�RX�OHXUV�FRPELQDLVRQV��KDXWHXU�WRWDOH�PD[LPDOH������P��� 
¨ GHV�KDLHV�HW�WDOXV�SODQWpV�� 
¨ XQH�SDUWLH�PDoRQQpH�OLPLWpH�j������P�� 
¨ GHV�JULOODJHV�VLPSOHV�RX�JDQLYHOOHV�� 
¨ GHV�FO{WXUHV�UXVWLTXHV�HQ�ERLV�j�FODLUH-YRLH� 

 
/RUVTXH� OD�FRQVWUXFWLRQ�HVW� LPSODQWpH�HQ� OLPLWH� VpSDUDWLYH��XQH�FO{WXUH�SOHLQH�G·XQH�KDXWHXU�PD[LPDOH�GH������P�SHXW�rWUH� UpDOLVpH�
GDQV�OH�SURORQJHPHQW�GH�OD�FRQVWUXFWLRQ�VXU�XQH�ORQJXHXU�GH���PqWUHV�GDQV�OHV�PrPHV�PDWpULDX[�TXH�ODGLWH�FRQVWUXFWLRQ� 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ�$��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 

/HV�HVSDFHV�GH�SOHLQH�WHUUH�GRLYHQW�UHSUpVHQWHU�DX�PRLQV�����GH� OD�VXSHUILFLH�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�FRPPH�
SUpFLVp� j� O·DUWLFOH� *�� GHV� © 'LVSRVLWLRQV� JpQpUDOHV� DSSOLFDEOHV� j� O·HQVHPEOH� GHV� ]RQHV ª� GX� SUpVHQW� UqJOHPHQW��
1pDQPRLQV��GX�IDLW�GH�OHXU�VSpFLILFLWp��OHV�VHFWHXUV�$L�QH�VRQW�SDV�VRXPLV�j�FHW�DUWLFOH� 
 

$ɯɱɦɠɩɢ�$��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 

'HVWLQDWLRQV 7\SHV� 1RPEUH�GH�SODFHV�j�SUpYRLU 

+DELWDW�LQGLYLGXHO 0D[LPXP�GH���SODFHV�SULYDWLYHV�QRQ�PXWXDOLVpHV�HW�HQ�DpULHQ�SDU�ORJHPHQW 

+pEHUJHPHQW�K{WHOLHU� 0D[LPXP�G·XQH�SODFH�SDU�WUDQFKH�FRPSOqWH�GH����Pð�GH�VXUIDFH�GH�SODQFKHU 

+DELWDWLRQV� 



�� 

 

�ĎĘĕĔĘĎęĎĔēĘ�ĆĕĕđĎĈĆćđĊĘ�

ĆĚĝ�ğĔēĊĘ�ĚėćĆĎēĊĘ 

 
��������ǡ���ǡ����ǡ���ǡ��������� 

 



�� 

 

/HV�UqJOHV�VXLYDQWHV��SURSUHV�DX[�]RQHV�FRQFHUQpHV��V·DSSOLTXHQW�HQ�FRPSOpPHQW�GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�
GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 

8Q�VHFWHXU�QRQ�UpJOHPHQWp�SDU�XQ�DUWLFOH�GH�FHV�'LVSRVLWLRQV�FRPSOpPHQWDLUHV�HVW�DORUV�VRXPLV�H[FOXVLYHPHQW�j�O·DUWLFOH�FRUUHVSRQGDQW�
GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�� 

'HV�UqJOHV�VXSSOpPHQWDLUHV�SHXYHQW�pJDOHPHQW�V·DSSOLTXHU�SDU�OHV�2$3�UHSpUpHV�DX�UqJOHPHQW�JUDSKLTXH� 

 

/HV�]RQHV�XUEDLQHV�FRUUHVSRQGHQW�DX[�VHFWHXUV�XUEDQLVpV�GH�OD�FRPPXQH� 

(OOHV�FRPSUHQQHQW�GLIIpUHQWV�VRXV-]RQDJHV�� 

¨ 8D� �� SDUWLHV� GX� WHUULWRLUH� SUpVHQWDQW� XQ� FDUDFWqUH� FHQWUDO� RX� VWUXFWXUDQW� PDUTXp�� GHVWLQpHV� j� O·KDELWDW� HW� DX[� DFWLYLWpV�
FRPSDWLEOHV�DYHF�O·KDELWDW�� 

¨ 8DV���VHFWHXU�G·K\SHUFHQWUDOLWp�GpYROX�j�O·DFFXHLO�G·DFWLYLWpV�G·pTXLSHPHQWV�FRPPHUFLDX[�PDMHXUV�� 

¨ 8E���SDUWLHV�GX�WHUULWRLUH�VDQV�FDUDFWqUH�FHQWUDO�PDUTXp�GHVWLQpHV�j�O·KDELWDW�HW�DX[�DFWLYLWpV�FRPSDWLEOHV�DYHF�O·KDELWDW�� 

¨ 8FE���SDUWLHV�GX�WHUULWRLUH�PDUTXpHV�SDU�XQH�YRFDWLRQ�UpVLGHQWLHOOH�HW�FRQVWLWXDQW�GHV�VHFWHXUV�GpMj�XUEDQLVpV�DX�VHQV�GH�O·DUW��
/����-��GX�FRGH�GH�O·XUEDQLVPH��.HUGXDO�HW�6WDQJ�.HUJRODQ��� 

¨ 8H���SDUWLH�GX�WHUULWRLUH�GHVWLQpH�j�O·LPSODQWDWLRQ�G·XQ�FLPHWLqUH�� 

¨ 8O���SDUWLHV�GX�WHUULWRLUH�GHVWLQpHV�DX[�DFWLYLWpV�GH�ORLVLUV�HW�GH�SOHLQ-DLU�� 

¨ 8Q� �� SDUWLHV� GX� WHUULWRLUH� PDUTXpHV� SDU� XQH� YRFDWLRQ� UpVLGHQWLHOOH� � PDLV� QH� FRQVWLWXDQW� WRXWHIRLV� SDV� GHV� VHFWHXUV� GpMj�
XUEDQLVpV�DX�VHQV�GH�O·DUW��/����-��GX�FRGH�GH�O·XUEDQLVPH� 

 

 

 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�8��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

(Q�WRXW�VHFWHXU��VRQW�LQWHUGLWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV��� 
¨ O·RXYHUWXUH�RX�O
H[WHQVLRQ�GH�FDUULqUHV�HW�GH�PLQHV�� 
¨ OD�FUpDWLRQ�GH�WHUUDLQ�DPpQDJpV�SRXU�OH�FDPSLQJ�HW�OH�FDUDYDQDJH�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�DLQVL�TXH�OHV�DLUHV�QDWXUHOOHV�

GH�FDPSLQJ�HW�OHV�SDUFV�UpVLGHQWLHOV�GH�ORLVLUV�� 
¨ O
LPSODQWDWLRQ�GH�UpVLGHQFHV�PRELOHV�GH�ORLVLUV�HW�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��JURXSpHV�RX�LVROpHV�� 
¨ OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�HW�FDPSLQJ-FDUV�TXHOOH�TX·HQ�VRLW�OD�GXUpH�VDXI�GDQV�OHV�EkWLPHQWV�HW�UHPLVHV�RX�VXU�OH�WHUUDLQ�R��

HVW�LPSODQWpH�OD�FRQVWUXFWLRQ�FRQVWLWXDQW�OD�UpVLGHQFH�SULQFLSDOH�GH�O
XWLOLVDWHXU��© HQ�JDUDJH�PRUW ª��� 
¨ OD�FUpDWLRQ�RX�O
H[WHQVLRQ�GHV�GpS{WV�GH�SOXV�GH�GL[�YpKLFXOHV�HW�GHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV�HW�FDPSLQJ-FDUV�� 
¨ OHV�pROLHQQHV�LQGLYLGXHOOHV�VXU�PkW�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH�HW�IRUHVWLHU�� 
¨ OHV�DFWLYLWpV�LQFRPSDWLEOHV�DYHF�O·KDELWDW�HQ�UDLVRQ�GH�OHXUV�QXLVDQFHV�� 
 

(Q� WRXW� VHFWHXU� VRQW� SDU� DLOOHXUV� DXWRULVpV� OHV� LQVWDOODWLRQV� HW� RXYUDJHV� VXLYDQWV�� ORUVTXH� OHXU� ORFDOLVDWLRQ� UpSRQG� j� XQH� QpFHVVLWp�
WHFKQLTXH�LPSpUDWLYH��VWULFWHPHQW�QpFHVVDLUHV��� 
-�j�OD�GpIHQVH�QDWLRQDOH��� 
-�j�OD�VpFXULWp�FLYLOH��� 
-�DX[�PLVHV�DX[�QRUPHV�HQYLURQQHPHQWDOHV��� 
-�j�OD�VDOXEULWp�SXEOLTXH��HDX[�XVpHV��HDX[�SOXYLDOHV��DLQVL�TXH�OHV�FDQDOLVDWLRQV�OLpHV�j�O·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��� 
-�DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH�RX�G·LQWpUrW�FROOHFWLI�� 
 

7RXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�HVW�SDU�DLOOHXUV�LQWHUGLWH�HQ�VHFWHXU�8D�j�O·H[FHSWLRQ�� 
¨ GHV�KDELWDWLRQV�� 
¨ GHV�DFWLYLWpV�FRPSDWLEOHV�DYHF�O·KDELWDW��� 
¨ GHV�pTXLSHPHQWV�SXEOLFV�� 
¨ GHV� DFWLYLWpV� FRPPHUFLDOHV� HQ� DGpTXDWLRQ� DYHF� OHV� GLVSRVLWLRQV� SUpFLVpHV� DX� FKDSLWUH� (-,,� GHV� © *pQpUDOLWpV ª� GX� SUpVHQW�

UqJOHPHQW� 
 

7RXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�HVW�SDU�DLOOHXUV�LQWHUGLWH�HQ�VHFWHXUV�8E�j�O·H[FHSWLRQ�� 
¨ GHV�KDELWDWLRQV�� 
¨ GHV�DFWLYLWpV�FRPSDWLEOHV�DYHF�O·KDELWDW��� 
¨ GHV�pTXLSHPHQWV�SXEOLFV� 
 



�� 

7RXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�HVW�SDU�DLOOHXUV�LQWHUGLWH�HQ�VHFWHXU�8FE��j�O·H[FHSWLRQ�GHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�j�GHV�
ILQV�H[FOXVLYHV�� 

¨ G·DPpOLRUDWLRQ�GH�O·RIIUH�GH�ORJHPHQW�RX�G·KpEHUJHPHQW�� 
¨ G·LPSODQWDWLRQ�GH�VHUYLFHV�SXEOLFV�� 

ORUVTXH�FHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�Q·RQW�SDV�SRXU�HIIHW�GH�PRGLILHU�GH�PDQLqUH�VLJQLILFDWLYH�OHV�FDUDFWpULVWLTXHV�GX�EkWL�H[LVWDQW� 

 
7RXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�HVW�SDU�DLOOHXUV�LQWHUGLWH�HQ�VHFWHXU�8H�j�O·H[FHSWLRQ�GHV�pTXLSHPHQWV�SXEOLFV� 

7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO� HVW� SDU� DLOOHXUV� LQWHUGLWH� HQ� VHFWHXU� 8O� j� O·H[FHSWLRQ� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV� HW�
pTXLSHPHQWV�QpFHVVDLUHV�DX[�DFWLYLWpV�GH�ORLVLUV�HW�GH�SOHLQ-DLU� 
 
7RXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�HVW�SDU�DLOOHXUV�LQWHUGLWH�HQ�VHFWHXU�8Q�j�O·H[FHSWLRQ�� 

¨ GH�O·H[WHQVLRQ�PHVXUpH�GHV�KDELWDWLRQV�H[LVWDQWHV��\�FRPSULV�OHV�DEULV�GH�MDUGLQ��VDQV�FUpDWLRQ�GH�ORJHPHQW�QRXYHDX�HW�GDQV�OD�
OLPLWH�GH����Pð�G·HPSULVH�DX�VRO�WRWDOH�j�FRPSWHU�GH�OD�GDWH�G·DSSUREDWLRQ�GX�SUpVHQW�3/8��/D�FUpDWLRQ�GH�SLVFLQHV�QH�SDUWLFLSH�
SDV�GH�FH�FDOFXO�HW�Q·HVW�GRQF�SDV�OLPLWpH��3DU�DLOOHXUV�� OD�FUpDWLRQ�G·DQQH[H�HVW� LQWHUGLWH��(Q�SDUWLFXOLHU��SLVFLQHV�HW�DEULV�GH�
MDUGLQV�GRLYHQW�GRQF�rWUH�UpDOLVpV�HQ�FRQWLQXLWp�GHV�KDELWDWLRQV�H[LVWDQWHV�� 

¨ GX�FKDQJHPHQW�GH�GHVWLQDWLRQ�GH�EkWLPHQWV�H[LVWDQWV�YHUV�GH�O·KDELWDWLRQ�RX�DFWLYLWpV�FRPSDWLEOH�DYHF�O·KDELWDW�� 
¨ GH�O·H[WHQVLRQ�PHVXUpH�GHV�DFWLYLWpV�H[LVWDQWHV�HW�FRPSDWLEOHV�DYHF�O·KDELWDW��� 
¨ GHV�pTXLSHPHQWV�FROOHFWLIV�HW�GH�VHUYLFHV�SXEOLFV��� 
¨ GHV�pROLHQQHV�LQGLYLGXHOOHV�GH�PRLQV�GH���P�GH�KDXWHXU�� 

 

$ɯɱɦɠɩɢ�8��-�eɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 

 

$ɯɱɦɠɩɢ�8��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�3/8�FKHUFKH�j�FRQFRXULU�j�O·DWWHLQWH�GHV�REMHFWLIV�GHV�ORLV�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�HW�GH�
OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH�DLQVL�TXH�FHX[�GX�3ODQ�&OLPDW�$LU�eQHUJLH�7HUULWRULDO�GH�
/RULHQW�$JJORPpUDWLRQ�� 

$�FHW�HIIHW��O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�pGLFWH�
SRXU� O·HQVHPEOH� GH� OD� FRPPXQH� GHV� SUpFRQLVDWLRQV� RX� GHV� UqJOHV� SURPRXYDQW� O·HIILFDFLWp� pQHUJpWLTXH� GHV�EkWLPHQWV�
H[LVWDQWV��OD�FRQFHSWLRQ�ELRFOLPDWLTXH�GHV�SURMHWV�HW�OHV�pQHUJLHV�UHQRXYHODEOHV� 

 

(Q�RXWUH�� 
¨ (Q�VHFWHXU�8D��GHV�SHUIRUPDQFHV�pQHUJpWLTXHV�PDMHXUHV�VRQW�H[LJpHV�� 
/HV�FRQVWUXFWLRQV�j�VRXV-GHVWLQDWLRQ�GH�EXUHDX�GRLYHQW�RIIULU�GHV�SHUIRUPDQFHV�VXSpULHXUHV�GH�����j�OD�57�������VXU�OD�EDVH�GX�FDOFXO�GX�
&RHIILFLHQW�G·pQHUJLH�SULPDLUH���&HWWH�GLVSRVLWLRQ�DQWLFLSH�VXU�OD�SURFKDLQH�UpJOHPHQWDWLRQ�WKHUPLTXH�TXL�YLVH�j�JpQpUDOLVHU�OH�FRQFHSW�
GH�EkWLPHQW�j�pQHUJLH�SRVLWLYH� 

¨ (Q�VHFWHXU�8DV��O·HQWUHSULVH�GRLW�SURGXLUH�HQ�pQHUJLH�UHQRXYHODEOH�XQH�SDUW�GH�VD�FRQVRPPDWLRQ�pQHUJpWLTXH��pOHFWULFLWp�HW�
RX�FKDOHXU��� 

/·HQVHPEOH�LQGXVWULHO��DUWLVDQDO�RX�FRPPHUFLDO�GRLW�MXVWLILHU�G·XQ�GLVSRVLWLI�GH�SURGXFWLRQ�G·pQHUJLH�UHQRXYHODEOH��FKDOHXU�HW�RX�
pOHFWULFLWp�� GqV� ORUV� TX·LO� V·DJLW� G·XQH� QRXYHOOH� LPSODQWDWLRQ�� G·XQH� FRQVWUXFWLRQ� QRXYHOOH� �GDQV� OH� FDV� SDU� H[HPSOH� G·XQH�
H[WHQVLRQ�GRQW�O·HPSULVH�DX�VRO�GpSDVVH�OH�YROXPH�SULQFLSDO�H[LVWDQW��RX�ORUVTX·XQH�H[WHQVLRQ�GpSDVVH�����Pð�G·HPSULVH�DX�VRO��
'DQV�OH�FDV�G·XQH�QRXYHOOH�LPSODQWDWLRQ�RX�G·XQH�FRQVWUXFWLRQ�QRXYHOOH��OH�WDX[�GH�FRXYHUWXUH�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�
SDU�FH�GLVSRVLWLI�GRLW�rWUH�DX�PLQLPXP�GH�����FRQIRUPpPHQW�DX[�REMHFWLIV�GH�OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�
FURLVVDQFH� YHUWH� GX� ��� DR�W� ������ 6L� OH� GLVSRVLWLI� SURGXLW� GH� O·pOHFWULFLWp�� FH� WDX[� V
DSSOLTXH� j� XQH� FRQVRPPDWLRQ� pOHFWULTXH�
VSpFLILTXH��pFODLUDJH��LQIRUPDWLTXH��pOHFWUR-PpQDJHU��IURLG��«��HW�QH�WLHQW�SDV�FRPSWH�GH�SURFHVV�LQGXVWULHOV�SDUWLFXOLHUV� 

 

$OWHUQDWLYHPHQW��OH�SpWLWLRQQDLUH�GHYUD�MXVWLILHU�TXH�FH�WDX[�QH�SHXW�rWUH�DWWHLQW�PDOJUp�OHV�RSWLRQV�HQYLVDJpHV� 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 
/H�]RQDJH�8D�HVW�GpGLp�j�O·KDELWDW�HW�DX[�DFWLYLWpV�FRPSDWLEOHV�DYHF�XQH�XUEDQLVDWLRQ�GHQVH�HW�FRQWLQXH�GH�W\SH�© FHQWUDOLWp�XUEDLQH�ª��
/·REMHFWLI�GX�3/8�GDQV�FHWWH�]RQH�HVW�GH�SRXUVXLYUH�VRQ�GpYHORSSHPHQW�WRXW�HQ�PDLQWHQDQW�VHV�TXDOLWpV�XUEDLQHV�HW�SD\VDJqUHV��$LQVL��
OHV�UqJOHV�GH�OD�]RQH�WHQGHQW�j�IDYRULVHU�OD�FRPSDFLWp�GX�WLVVX�HW�OHV�FRQVWUXFWLRQV�HQ�RUGUH�FRQWLQX� 

/H�]RQDJH�8E�VH�GLIIpUHQFLH�GX�]RQDJH�SUpFpGHQW�SDU�O·DEVHQFH�G·XUEDQLVDWLRQ�FHQWUDOH��GHQVH�HW�HQ�RUGUH�FRQWLQX��/·REMHFWLI�GX�3/8�
HVW� LFL�GH�SHUPHWWUH�OD�GHQVLILFDWLRQ�GH�FHV�VHFWHXUV��$�FHW�HIIHW�� OHV�UqJOHV�pGLFWpHV�DX�SUpVHQW�UqJOHPHQW�FKHUFKHQW�j�RSWLPLVHU�OHV�
LPSODQWDWLRQV�SRXU�PpQDJHU�OD�TXDOLWp�GHV�HVSDFHV�G·DJUpPHQW�SULYDWLIV�HW�JXLGHQW�OHV�IRUPHV�HW�JDEDULWV�OHV�SOXV�YHUWXHX[�HQ�WHUPHV�GH�
FRQVRPPDWLRQ�G·HVSDFH� 

/H�]RQDJH�8FE�FRQFHUQH�OHV�VHFWHXUV�XUEDQLVpV�GH�.HUGXDO�HW�6WDQJ-.HUJRODQ��ORFDOLVpV�KRUV�GH�O·DJJORPpUDWLRQ�SULQFLSDOH�GH�4XpYHQ��,OV�
FRQVWLWXHQW�GHV� VHFWHXUV�GpMj�XUEDQLVpV� LGHQWLILpV�SDU� OH�6&27�DSSURXYp� OH����PDL������HW�PRGLILp� OH����PDL�������FRQIRUPpPHQW�j�
O·DUW��/����-��GX�&RGH�GH�O·8UEDQLVPH��/H�3/8�SHUPHW�OD�GHQVLILFDWLRQ�GH�FHV�VHFWHXUV�XUEDQLVpV�HQ�YHLOODQW�DX�UHVSHFW�GX�WLVVX�XUEDLQ�
H[LVWDQW��VHV�IRUPHV�DUFKLWHFWXUDOHV��VHV�LPSODQWDWLRQV�HW�JOREDOHPHQW�VRQ�DPELDQFH�SD\VDJqUH� 

/H�]RQDJH�8Q�GpOLPLWH�OHV�VHFWHXUV�DJUR-QDWXUHOV�PDUTXpV�SDU�XQH�YRFDWLRQ�UpVLGHQWLHOOH�WRXW�HQ�QH�FRQVWLWXDQW�SDV�GHV�VHFWHXUV�GpMj�
XUEDQLVpV� LGHQWLILpV� SDU� OH� 6&27�� FRQIRUPpPHQW� j� O·DUW�� /����-��GX�&RGH�GH� O·8UEDQLVPH�� /H�3/8�Q·\�SHUPHW�SDV� OD� FRQVWUXFWLRQ�GH�
QRXYHDX[� ORJHPHQWV�� HQ� UHYDQFKH� LO� DXWRULVH� O·pYROXWLRQ�PHVXUpH� GHV� KDELWDWLRQV� H[LVWDQWHV� VRXV� UpVHUYH� GX� UHVSHFW� GX� WLVVX� XUEDLQ�
H[LVWDQW��VHV�IRUPHV�DUFKLWHFWXUDOHV��VHV�LPSODQWDWLRQV�HW�JOREDOHPHQW�VRQ�DPELDQFH�SD\VDJqUH� 

$X-GHOj��O·HQVHPEOH�GHV�UqJOHV�pGLFWpHV�DX�SUpVHQW�UqJOHPHQW�FRQWULEXH�DX[�REMHFWLIV�GH�� 
¨ YDORULVDWLRQ�GX�SD\VDJH�� 
¨ SUpVHUYDWLRQ�GX�SDWULPRLQH�EkWL�� 
¨ WUDQVLWLRQ�pQHUJpWLTXH� 

 
/D�GHVWLQDWLRQ�eTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�HW�VHUYLFHV�SXEOLFV�HVW�VRXPLVH�H[FOXVLYHPHQW�DX[�UqJOHV�GHV�DUWLFOHV�*���*��HW�*��GHV�
© 'LVSRVLWLRQV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 

/HV� UqJOHV� G·LPSODQWDWLRQ�� GH� KDXWHXU� HW� G·DUFKLWHFWXUH� SRXU� OHV� YROXPHV� GpGLpV� DX� VWDWLRQQHPHQW� VRQW� SUpFLVpHV� RX� UDSSHOpHV� � j�
O·DUWLFOH�8��GX�SUpVHQW�UqJOHPHQW�� 

 

$ɯɱɦɠɩɢ�8��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 

(Q�VHFWHXU�8D�� 

/H�YROXPH�SULQFLSDO�HW�RX�OHV�YROXPHV�FRXYHUWV�GpGLpV�DX�VWDWLRQQHPHQW�GRLYHQW�rWUH�LPSODQWpV�GDQV�XQH�EDQGH�GH���j���P�SDU�UDSSRUW�
DX[�YRLULHV�HW�HPSULVHV�SXEOLTXHV� 

$OWHUQDWLYHPHQW��OH�YROXPH�SULQFLSDO�SHXW�V·LPSODQWHU�VXU�OD�OLJQH�G·LPSODQWDWLRQ�GRPLQDQWH� 

'H�VXUFURvW��OD�FRQVWUXFWLRQ�GRLW�V·LPSODQWHU�VXU�DX�PRLQV�XQH�OLPLWH�VpSDUDWLYH� 

 
(Q�VHFWHXUV�8E�HW�8FE�� 

/H�YROXPH�SULQFLSDO�GRLW�rWUH�LPSODQWp�GDQV�XQH�EDQGH�GH���j���P�SDU�UDSSRUW�DX[�YRLULHV�HW�HPSULVHV�SXEOLTXHV�� 
$OWHUQDWLYHPHQW�� SRXU� GHV� UDLVRQV� G·HQVROHLOOHPHQW� HW� GH� GHVVHUWH�� GHV� LPSODQWDWLRQV� GLIIpUHQWHV� �QRUG� RX� HVW� SDU� H[HPSOH�� VRQW�
SHUPLVHV�SRXUYX�TXH�OH�YROXPH�SULQFLSDO�VRLW�LPSODQWp�VXU�DX�PRLQV�XQH�OLPLWH�GH�O·XQLWp�IRQFLqUH�� 

/HV�YROXPHV�FRXYHUWV�GpGLpV�DX�VWDWLRQQHPHQW�V·LPSODQWHQW�GDQV�XQH�EDQGH�GH���j���P�SDU�UDSSRUW�DX[�YRLULHV�HW�HPSULVHV�SXEOLTXHV�� 

 
(Q�WRXV�VHFWHXUV�� 
/RUVTXH�OD�FRQILJXUDWLRQ�GHV�OLHX[�QH�SHUPHW�SDV�G·LPSODQWDWLRQ�SDU�UDSSRUW�DX[�YRLULHV�HW�HPSULVHV�SXEOLTXHV��XQLWp�IRQFLqUH�HQ�VHFRQG�
UDQJ�SDU�H[HPSOH���LO�Q·HVW�SDV�IDLW�DSSOLFDWLRQ�GHV�UqJOHV�SUpFpGHQWHV���OH�YROXPH�SULQFLSDO�GRLW�FHSHQGDQW�rWUH�LPSODQWp�VXU�DX�PRLQV�
XQH�OLPLWH�� 



�� 

 
 
 
,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

(Q� VHFWHXU� 8Q�� OHV� DQQH[HV� GHV� KDELWDWLRQV� VRQW� LQWHUGLWHV� �� VHXOHV� OHV� H[WHQVLRQV� VRQW� DXWRULVpHV�� 3DU� DLOOHXUV�� HOOHV� GRLYHQW� UHVWHU�
PHVXUpHV�HW�QH�SHXYHQW�FUpHU�GH�QRXYHDX[�ORJHPHQWV�� 

 

$ɯɱɦɠɩɢ�8��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 

,O�Q·HVW�IL[p�GH�UqJOHV�GH�KDXWHXU�HW�GH�JDEDULW�SRXU�OHV�SURMHWV�G·LQWpUrW�FROOHFWLI�HW�GH�VHUYLFH�SXEOLF� 

 

,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 

/HV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�G·KDELWDWLRQ�UHVSHFWHQW�OHV�GLVSRVLWLRQV�VXLYDQWHV�� 

 

(Q�VHFWHXU�8D�� 

/H�JDEDULW�PLQLPDO�HVW�IL[p�j���QLYHDX[� 
/H�JDEDULW�PD[LPDO�HVW�IL[p�j���QLYHDX[�� 
/D�KDXWHXU�PD[LPDOH�DEVROXH�HVW�IL[pH�j����P� 

 

(Q�VHFWHXUV�8E�HW�8FE�� 

/H�JDEDULW�PD[LPDO�HVW�IL[p�j���QLYHDX[�� 

/D�KDXWHXU�PD[LPDOH�DEVROXH�HVW�IL[pH�j����P� 

 

,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

/H�JDEDULW�GHV�H[WHQVLRQV�DX�VRO�QH�GRLW�SDV�GpSDVVHU�FHOXL�GX�YROXPH�SULQFLSDO� 
/H�JDEDULW�PD[LPDO�GHV�DQQH[HV�HVW�IL[p�j���QLYHDX�� 
/HV�H[WHQVLRQV�HQ�VXUpOpYDWLRQ�V·LQVFULYHQW�GDQV�OHV�JDEDULWV�GpILQLV�SRXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV�� 

 

$ɯɱɦɠɩɢ�8��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

,� $ɯɠɥɦɱɢɠɱɲɯɢ 

/HV�YROXPpWULHV�GHV�FRQVWUXFWLRQV�HW�OHV�FRPELQDLVRQV�GH�WRLWXUHV�GRLYHQW�UHVWHU�VLPSOHV�HW�OLVLEOHV� 

$ILQ�GH�SURPRXYRLU�XQH�DUFKLWHFWXUH�ULFKH��OHV�YROXPHV�VHFRQGDLUHV��HQ�GpFURFKp�RX�HQ�FUHX[�GX�YROXPH�SULQFLSDO��SHXYHQW�EpQpILFLHU�
G·XQ�WUDLWHPHQW�GH�IDoDGH��FRXOHXU��PDWpULDX��VXIILVDPPHQW�GLIIpUHQW�GH�FHOXL�GX�YROXPH�SULQFLSDO� 

/HV�pOpPHQWV�G·DUFKLWHFWXUH�VSpFLILTXHV�RX�GH�GpWDLO��YROHWV��JDUGH-FRUSV��IHUURQQHULHV��«��HW�OHV�PHQXLVHULHV�VH�GLVWLQJXHQW�GH�OD�PrPH�
PDQLqUH�HW�GRLYHQW�rWUH�KDUPRQLVpV�HQWUH�HX[� 
 

,,� &ɩ˚ɱɲɯɢɰ 

(Q�OLPLWH�GH�YRLHV�VRQW�XQLTXHPHQW�DXWRULVpHV�OHV�FO{WXUHV�VXLYDQWHV�RX�OHXUV�FRPELQDLVRQV��KDXWHXU�WRWDOH�PD[LPDOH������P���� 
¨ GHV�KDLHV�HW�WDOXV�SODQWpV�� 
¨ XQH�SDUWLH�PDoRQQpH�OLPLWpH�j���P�� 
¨ XQH�SDUWLH�QRQ�PDoRQQpH�FRQVWLWXpH�GH�PDWpULDX[�j�FODLUH-YRLH�OLPLWpH�j���P�VL�HOOH�QH�VXUPRQWH�SDV�XQH�SDUWLH�PDoRQQpH� 

 
6XU�OHV�DXWUHV�OLPLWHV�VRQW�XQLTXHPHQW�DXWRULVpHV�OHV�FO{WXUHV�VXLYDQWHV�RX�OHXUV�FRPELQDLVRQV��KDXWHXU�WRWDOH�PD[LPDOH������P��� 

¨ GHV�KDLHV�HW�WDOXV�SODQWpV�� 
¨ XQH�SDUWLH�PDoRQQpH�OLPLWpH�j������P�� 
¨ XQH�SDUWLH�QRQ�PDoRQQpH�FRQVWLWXpH�GH�PDWpULDX[�j�FODLUH-YRLH��VXUPRQWDQW�RX�QRQ�XQH�SDUWLH�PDoRQQpH�� 

 

/RUVTXH� OD�FRQVWUXFWLRQ�HVW� LPSODQWpH�HQ� OLPLWH� VpSDUDWLYH��XQH�FO{WXUH�SOHLQH�G·XQH�KDXWHXU�PD[LPDOH�GH������P�SHXW�rWUH� UpDOLVpH�
GDQV�OH�SURORQJHPHQW�GH�OD�FRQVWUXFWLRQ�VXU�XQH�ORQJXHXU�PD[LPDOH�GH���PqWUHV� 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ�8��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 

/HV� HVSDFHV� GH� SOHLQH� WHUUH� GRLYHQW� UHVSHFWHU� O·DUWLFOH� *�� GHV� © 'LVSRVLWLRQV� JpQpUDOHV� DSSOLFDEOHV� j� O·HQVHPEOH� GHV�
]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
/HV�RSpUDWLRQV�G·DPpQDJHPHQW�G·HQVHPEOH� �KDELWDW��DFWLYLWpV��pTXLSHPHQWV��GRLYHQW� LQWpJUHU��HQ� UDSSRUW�DYHF� OHXU� LPSRUWDQFH��GHV�
HVSDFHV�OLEUHV��TXL�FRQFRXUHQW�j �� 

¨ XQH�DPELDQFH�SD\VDJqUH�GH�TXDOLWp�QRWDPPHQW�SDU�O·DOWHUQDQFH�GH�VWUDWHV�KHUEDFpHV��DUEXVWLYHV�HW�DUERUpHV �� 
¨ OD�FRQVWLWXWLRQ�GH�OLHX[�GH�YLH�HW�GH�OLHQ�VRFLDO�QRWDPPHQW�SDU�GHV�DPpQDJHPHQWV�DGDSWpV�j�O·DFFXHLO�GH�SXEOLFV� 

 

/·DPpQDJHPHQW�GH�YRLULHV�SDUWDJpHV�HW�SD\VDJpHV�SHXW�WHQLU�OLHX�G·HVSDFH�OLEUH�UHPSOLVVDQW�FHV�REMHFWLIV� 

$OWHUQDWLYHPHQW��HQ�FDV�GH�SUR[LPLWp�DYHF�XQ�HVSDFH�QDWXUHO�RX�SD\VDJHU�DFFHVVLEOH�DX�SXEOLF�HW�RX�G·LPSRVVLELOLWp�WHFKQLTXH�G�PHQW�
MXVWLILpH��LO�SRXUUD�rWUH�GpURJp�j�O·REOLJDWLRQ�G·LQWpJUDWLRQ�G·HVSDFHV�OLEUHV�GDQV�O·RSpUDWLRQ�GDQV�OD�PHVXUH�GHV�REMHFWLIV�GpMj�UHPSOLV�
SDU�DLOOHXUV�HW�j�OD�FRQGLWLRQ�G·DPpQDJHPHQW�GH�FRQQH[LRQ�GRXFH�HQWUH�O·RSpUDWLRQ�HW�O·HVSDFH�QDWXUHO�RX�SD\VDJHU� 

(Q� VHFWHXUV�8E��8FE�HW�8Q��OHV�HVSDFHV�OLEUHV�VLWXpV�GDQV�OD�PDUJH�GH�UHFXO�GHV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�G·KDELWDWLRQ�GRLYHQW�rWUH�
YpJpWDOLVpV�SRXU�JDUDQWLU�XQH�TXDOLWp�SD\VDJqUH�DFFUXH�HQ�ERUGXUH�GH�O·HVSDFH�SXEOLF� 

 

$ɯɱɦɠɩɢ�8��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 

 

(Q�RXWUH��SRXU�OHV�KDELWDWLRQV�LQGLYLGXHOOHV�� 

¨ OHV�HPSODFHPHQWV�GHV�VWDWLRQQHPHQWV�DpULHQV�GHV�YpKLFXOHV�PRWRULVpV�VRQW�FDQWRQQpV�
GDQV�XQH�EDQGH�GH���j���PqWUHV�FRPSWpV�j�SDUWLU�GH�OD�OLPLWH�GH�YRLH� 

¨ OHV�YROXPHV�EkWLV�GpGLpV�DX�VWDWLRQQHPHQW�UHVSHFWHQW�OHV�UqJOHV�VXLYDQWHV�� 

� KDXWHXU���OD�KDXWHXU�PD[LPDOH�HVW�IL[pH�j���PqWUHV� 

� DUFKLWHFWXUH� �� OHV� YROXPHV� SUpVHQWHQW� GHV� WRLWXUHV� SODWHV� RX� PRQRSHQWHV�
LQIpULHXUHV�j�����HW�O·XWLOLVDWLRQ�GH�EkFKHV�RX�GH�W{OHV�HVW�SURVFULWH��'H�SOXV��OHV�
FDUSRUWV�QH�GRLYHQW�SDV�rWUH�WRWDOHPHQW�FORV�� 

'HVWLQDWLRQV 7\SHV� 1RPEUH�GH�SODFHV�j�SUpYRLU 

+DELWDW�LQGLYLGXHO 0D[LPXP�GH���SODFHV�SULYDWLYHV�QRQ�PXWXDOLVpHV�HW�HQ�DpULHQ�SDU�ORJHPHQW 

+pEHUJHPHQW�K{WHOLHU� 0D[LPXP�G·XQH�SODFH�SDU�WUDQFKH�FRPSOqWH�GH����Pð�GH�VXUIDFH�GH�SODQFKHU 

+DELWDWLRQV� 
+DELWDW�FROOHFWLI 

/RJHPHQW�VRFLDO 

0LQLPXP�G·XQH�SODFH�SDU�ORJHPHQW� 

0D[LPXP�G·XQH�SODFH�SDU�WUDQFKH�FRPSOqWH�GH����Pð�GH�VXUIDFH�GH�SODQFKHU 



�� 

 

�ĎĘĕĔĘĎęĎĔēĘ�ĆĕĕđĎĈĆćđĊĘ�

ĆĚĝ�ğĔēĊĘ�ĚėćĆĎēĊĘ 

 
�������� 



�� 

/HV�UqJOHV�VXLYDQWHV��SURSUHV�DX[�]RQHV�FRQFHUQpHV��V·DSSOLTXHQW�HQ�FRPSOpPHQW�GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�
GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
8Q�VHFWHXU�QRQ�UpJOHPHQWp�SDU�XQ�DUWLFOH�GH�FHV�'LVSRVLWLRQV�FRPSOpPHQWDLUHV�HVW�DORUV�VRXPLV�H[FOXVLYHPHQW�j�O·DUWLFOH�FRUUHVSRQGDQW�
GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�� 
'HV�UqJOHV�VXSSOpPHQWDLUHV�SHXYHQW�pJDOHPHQW�V·DSSOLTXHU�SDU�OHV�2$3�UHSpUpHV�DX�UqJOHPHQW�JUDSKLTXH� 
 

/HV�]RQHV�8L�FRUUHVSRQGHQW�DX[�VHFWHXUV�GpMj�XUEDQLVpV�GH�OD�FRPPXQH�GHVWLQpV�DX[�DFWLYLWpV�pFRQRPLTXHV��TX·HOOHV�VRLHQW�FRPSDWLEOHV�
RX�QRQ�DYHF�O·KDELWDW� 
 
 
(OOHV�FRPSUHQQHQW�GHX[�VRXV-]RQDJHV�� 

¨ 8LD���SDUWLHV�GX�WHUULWRLUH�GHVWLQpHV�DX[�DFWLYLWpV�HW�LQVWDOODWLRQV�SURIHVVLRQQHOOHV��LQGXVWULHOOHV�HW�DUWLVDQDOHV�QRQ�VXVFHSWLEOHV�GH�
SUpVHQWHU�GHV�QXLVDQFHV�LQFRPSDWLEOHV�DYHF�O·KDELWDW�� 

¨ 8LE� ��SDUWLHV� GX� WHUULWRLUH�GHVWLQpHV� DX[� DFWLYLWpV� HW� LQVWDOODWLRQV�SURIHVVLRQQHOOHV�� LQGXVWULHOOHV� HW� DUWLVDQDOHV� VXVFHSWLEOHV� GH�
SUpVHQWHU�GHV�QXLVDQFHV�LQFRPSDWLEOHV�DYHF�O·KDELWDW� 

 

 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�8ɦ��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

(Q�WRXW�VHFWHXU��VRQW�LQWHUGLWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV��� 

¨ O·RXYHUWXUH�RX�O
H[WHQVLRQ�GH�FDUULqUHV�HW�GH�PLQHV�� 

¨ OD�FUpDWLRQ�GH�WHUUDLQ�DPpQDJpV�SRXU�OH�FDPSLQJ�HW�OH�FDUDYDQDJH�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�DLQVL�TXH�OHV�DLUHV�QDWXUHOOHV�
GH�FDPSLQJ�HW�OHV�SDUFV�UpVLGHQWLHOV�GH�ORLVLUV�� 

¨ O
LPSODQWDWLRQ�GH�UpVLGHQFHV�PRELOHV�GH�ORLVLUV�HW�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��JURXSpHV�RX�LVROpHV�� 

¨ OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�HW�FDPSLQJ-FDUV�TXHOOH�TX·HQ�VRLW�OD�GXUpH�VDXI�GDQV�OHV�EkWLPHQWV�HW�UHPLVHV�RX�VXU�OH�WHUUDLQ�R��
HVW�LPSODQWpH�OD�FRQVWUXFWLRQ�FRQVWLWXDQW�OD�UpVLGHQFH�SULQFLSDOH�GH�O
XWLOLVDWHXU��© HQ�JDUDJH�PRUW ª��� 

¨ OD�FUpDWLRQ�RX�O
H[WHQVLRQ�GHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV�HW�FDPSLQJ-FDUV�� 

¨ OHV� DFWLYLWpV� FRPPHUFLDOHV�� HQ� DGpTXDWLRQ� DYHF� OHV� GLVSRVLWLRQV� SUpFLVpHV� DX� FKDSLWUH� (-,,� GHV� © *pQpUDOLWpV ª� GX� SUpVHQW�
UqJOHPHQW�� 

¨ OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH�HW�IRUHVWLHU�� 

¨ OHV�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV�j�XVDJH�GH�ORLVLUV�� 

¨ OHV�FRQVWUXFWLRQV�j�XVDJH�K{WHOLHU�� 

¨ OHV�FRQVWUXFWLRQV�j�XVDJH�G·KDELWDWLRQ�QRQ�H[SUHVVpPHQW�DXWRULVpHV�� 
 
 

(Q� WRXW� VHFWHXU� VRQW� SDU� DLOOHXUV� DXWRULVpV� OHV� LQVWDOODWLRQV� HW� RXYUDJHV� VXLYDQWV�� ORUVTXH� OHXU� ORFDOLVDWLRQ� UpSRQG� j� XQH� QpFHVVLWp�
WHFKQLTXH�LPSpUDWLYH��VWULFWHPHQW�QpFHVVDLUHV��� 

-�j�OD�GpIHQVH�QDWLRQDOH��� 

-�j�OD�VpFXULWp�FLYLOH��� 

-�DX[�PLVHV�DX[�QRUPHV�HQYLURQQHPHQWDOHV��� 

-�j�OD�VDOXEULWp�SXEOLTXH��HDX[�XVpHV��HDX[�SOXYLDOHV��DLQVL�TXH�OHV�FDQDOLVDWLRQV�OLpHV�j�O·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��� 

-�DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH�RX�G·LQWpUrW�FROOHFWLI�� 
 

6RQW�pJDOHPHQW�LQWHUGLWHV�H[FOXVLYHPHQW�HQ�VHFWHXUV�8LD��OHV�LQVWDOODWLRQV�FODVVpHV�VRXPLVHV�j�DXWRULVDWLRQ�HW�j�GpFODUDWLRQ� 
 

6RQW�pJDOHPHQW�LQWHUGLWHV�H[FOXVLYHPHQW�HQ�VHFWHXUV�8LE�� 

¨ OHV� FRQVWUXFWLRQV� j� XVDJH� GH� EXUHDX[� HW� GH� VHUYLFHV� VL� FHV� FRQVWUXFWLRQV� RQW� SRXU� YRFDWLRQ� G·DEULWHU� O·DFWLYLWp� SULQFLSDOH� GH�
O·HQWUHSULVH�RX�OD�VRFLpWp�� 

¨ OHV�FRQVWUXFWLRQV�j�XVDJH�G·HQWUHS{WV�FRPPHUFLDX[� 
 

(Q�WRXW�VHFWHXU��VRQW�SDU�DLOOHXUV�DXWRULVpHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV��� 

¨ OH�ORJHPHQW�GH�JDUGLHQQDJH��XQ�VHXO�SDU�DFWLYLWp��GHVWLQp�DX[�SHUVRQQHV�GRQW�OD�SUpVHQFH�SHUPDQHQW�HVW�QpFHVVDLUH�SRXU�DVVXUHU�
OD�VXUYHLOODQFH�RX�OHV�JDUGLHQQDJH�GHV�DFWLYLWpV�DXWRULVpHV�GDQV�OD�]RQH��j�FRQGLWLRQ�TX·LO�VRLW�LQWpJUp�j�OD�FRQVWUXFWLRQ�SULQFLSDOH�
G·DFWLYLWp�HW�TXH�VD�VXUIDFH�GH�SODQFKHU�Q·H[FqGH�SDV����Pð�� 



�� 

¨ O·H[WHQVLRQ�PHVXUpH�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�j�XVDJH�G·KDELWDWLRQ�SRXU�XQH�XWLOLVDWLRQ�QRQ�GLUHFWHPHQW�OLpH�QL�QpFHVVDLUH�DX[�
DFWLYLWpV� UHOHYDQW� GH� OD� YRFDWLRQ� GH� OD� ]RQH�� GDQV� OD� OLPLWH� GH� ���� GH� O·HPSULVH� DX� VRO� GX� EkWLPHQW� H[LVWDQW� j� OD� GDWH�
G·DSSUREDWLRQ�GX�3/8��VDQV�SRXYRLU�GpSDVVHU����Pð�G·HPSULVH�DX�VRO��VDQV�VXUpOpYDWLRQ�GX�YROXPH�SULQFLSDO��HQ�FRQWLQXLWp�GH�OD�
FRQVWUXFWLRQ� H[LVWDQWH�� VDQV� FUpDWLRQ� GH� ORJHPHQW� QRXYHDX� HW� VRXV� UpVHUYH� TXH� FHWWH� H[WHQVLRQ� VRLW� HQ� KDUPRQLH� DYHF� OD�
FRQVWUXFWLRQ� H[LVWDQWH�� $� O·LQWpULHXU� GHV� OLPLWHV� SUpFpGHPPHQW� GpILQLHV� HW� VDQV� SRXYRLU� rWUH� FXPXOpHV�� OHV� DQQH[HV� �DEULV� GH�
MDUGLQ�� JDUDJHV��«��SHXYHQW�rWUH� DXWRULVpHV� j� FRQGLWLRQ�TXH� O·HPSULVH� DX� VRO� WRWDOH� �H[WHQVLRQ� �� DQQH[HV�� UHVWH� LQIpULHXUH�RX�
pJDOH�j����Pð�� 

¨ O·H[WHQVLRQ�RX�OD�WUDQVIRUPDWLRQ�G·DFWLYLWpV�j�QXLVDQFHV�RX�GH�FRQVWUXFWLRQV�OHV�DEULWDQW��VRXV�UpVHUYH�TXH�OHV�WUDYDX[�HQYLVDJpV�
Q·DLHQW�SDV�SRXU�HIIHW�G·DJJUDYHU�OH�GDQJHU�RX�OHV�LQFRQYpQLHQWV�TXH�SHXW�SUpVHQWHU�OHXU�H[SORLWDWLRQ�HW�TXH�OHXU�LPSRUWDQFH�QH�
PRGLILH�SDV�OH�FDUDFWqUH�GX�VHFWHXU� 

 

 

 

$ɯɱɦɠɩɢ�8ɦ��-�eɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
 
 
 
 
 

$ɯɱɦɠɩɢ�8ɦ��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�3/8�FKHUFKH�j�FRQFRXULU�j�O·DWWHLQWH�GHV�REMHFWLIV�GHV�ORLV�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�HW�GH�
OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH�DLQVL�TXH�FHX[�GX�3ODQ�&OLPDW�$LU�eQHUJLH�7HUULWRULDO�GH�
/RULHQW�$JJORPpUDWLRQ� 

$�FHW�HIIHW��O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�pGLFWH�
SRXU� O·HQVHPEOH� GH� OD� FRPPXQH� GHV� SUpFRQLVDWLRQV� RX� GHV� UqJOHV� SURPRXYDQW� O·HIILFDFLWp� pQHUJpWLTXH� GHV� EkWLPHQWV�
H[LVWDQWV��OD�FRQFHSWLRQ�ELRFOLPDWLTXH�GHV�SURMHWV�HW�OHV�pQHUJLHV�UHQRXYHODEOHV� 
 

(Q�RXWUH�� 
¨ GHV�SHUIRUPDQFHV�pQHUJpWLTXHV�PDMHXUHV�VRQW�H[LJpHV�� 

/HV�FRQVWUXFWLRQV�SULQFLSDOHV�j�VRXV-GHVWLQDWLRQ�GH�EXUHDX�GRLYHQW�RIIULU�GHV�SHUIRUPDQFHV�VXSpULHXUHV�GH�����j�OD�57�������VXU�
OD�EDVH�GX�FDOFXO�GX�&RHIILFLHQW�G·pQHUJLH�SULPDLUH���&HWWH�GLVSRVLWLRQ�DQWLFLSH�VXU�OD�SURFKDLQH�UpJOHPHQWDWLRQ�WKHUPLTXH�TXL�
YLVH�j�JpQpUDOLVHU�OH�FRQFHSW�GH�EkWLPHQW�j�pQHUJLH�SRVLWLYH� 

¨ O·HQWUHSULVH�GRLW�SURGXLUH�HQ�pQHUJLH�UHQRXYHODEOH�XQH�SDUW�GH�VD�FRQVRPPDWLRQ�pQHUJpWLTXH��pOHFWULFLWp�HW�RX�FKDOHXU��� 
/·HQVHPEOH�LQGXVWULHO��DUWLVDQDO�RX�FRPPHUFLDO�GRLW�MXVWLILHU�G·XQ�GLVSRVLWLI�GH�SURGXFWLRQ�G·pQHUJLH�UHQRXYHODEOH��FKDOHXU�HW�RX�
pOHFWULFLWp�� GqV� ORUV� TX·LO� V·DJLW� G·XQH� QRXYHOOH� LPSODQWDWLRQ�� G·XQH� FRQVWUXFWLRQ� QRXYHOOH� �GDQV� OH� FDV� SDU� H[HPSOH� G·XQH�
H[WHQVLRQ�GRQW�O·HPSULVH�DX�VRO�GpSDVVH�OH�YROXPH�SULQFLSDO�H[LVWDQW��RX�ORUVTX·XQH�H[WHQVLRQ�GpSDVVH�����Pð�G·HPSULVH�DX�VRO��
'DQV�OH�FDV�G·XQH�QRXYHOOH�LPSODQWDWLRQ�RX�G·XQH�FRQVWUXFWLRQ�QRXYHOOH��OH�WDX[�GH�FRXYHUWXUH�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�
SDU�FH�GLVSRVLWLI�GRLW�rWUH�DX�PLQLPXP�GH�����FRQIRUPpPHQW�DX[�REMHFWLIV�GH�OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�
FURLVVDQFH�YHUWH�GX����DR�W������ 
6L� OH�GLVSRVLWLI�SURGXLW�GH� O·pOHFWULFLWp��FH� WDX[� V
DSSOLTXH�j�XQH�FRQVRPPDWLRQ�pOHFWULTXH� VSpFLILTXH� �pFODLUDJH�� LQIRUPDWLTXH��
pOHFWUR-PpQDJHU��IURLG��«��HW�QH�WLHQW�SDV�FRPSWH�GH�SURFHVV�LQGXVWULHOV�SDUWLFXOLHUV� 

 
$OWHUQDWLYHPHQW��OH�SpWLWLRQQDLUH�GHYUD�MXVWLILHU�TXH�FH�WDX[�QH�SHXW�rWUH�DWWHLQW�PDOJUp�OHV�RSWLRQV�HQYLVDJpHV� 
 
 
 
 
 
 
 
 
 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

/H�]RQDJH�8L�HVW�GpGLp�DX[�VHFWHXUV�G·DFWLYLWpV�pFRQRPLTXHV��/·REMHFWLI�GX�3/8�GDQV�FHWWH�]RQH�HVW�GH�SRXUVXLYUH�OHXU�GpYHORSSHPHQW�
WRXW�HQ�FKHUFKDQW�j�DPpOLRUHU�OHXUV�TXDOLWpV�XUEDLQHV�HW�SD\VDJqUHV�HQ�FRQVLGpUDQW�OHV�TXHVWLRQV�GH�OLVLqUHV�HW�GH�TXDOLWp�GHV�HVSDFHV�
SXEOLFV�FRPPH�SULPRUGLDOHV��/H�WUDLWHPHQW�GH�O·LQWHUIDFH�HQWUH�O·HQWUHSULVH�HW�O·HVSDFH�SXEOLF�HVW�GH�FH�SRLQW�GH�YXH�XQH�SULRULWp� 
 
/D�GHVWLQDWLRQ�eTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�HW�VHUYLFHV�SXEOLFV�HVW�VRXPLVH�H[FOXVLYHPHQW�DX[�UqJOHV�GHV�DUWLFOHV�*���*��HW�*��GHV�
© 'LVSRVLWLRQV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 

 

$ɯɱɦɠɩɢ�8ɦ��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ� 

/HV� YROXPHV� SULQFLSDX[� GRLYHQW� UHVSHFWHU� XQ� UHFXO�PLQLPDO� GH� ��P� SDU� UDSSRUW� j� DX�PRLQV� XQH� HPSULVH� SXEOLTXH�� &H� UHFXO� SHUPHW�
QRWDPPHQW�OD�FUpDWLRQ�G·XQH�EDQGH�SD\VDJqUH�SUpYXH�j�O·DUWLFOH�8L���&HWWH�GLVSRVLWLRQ�QH�V·DSSOLTXH�SDV�GDQV�OH�FDV�R��ODGLWH�EDQGH�
SD\VDJqUH�SUHQG�SODFH�VXU�OH�GRPDLQH�SXEOLF�� 
 
&HV�YROXPHV�GRLYHQW�rWUH�LPSODQWpV�GH�IDoRQ�j�PpQDJHU�� 

¨ GHV�HVSDFHV�SULQFLSDX[�GH�VWDWLRQQHPHQW�HQ�OLPLWH�ODWpUDOH�HW�QRQ�HQ�SUpVHQWDWLRQ�� 
¨ GHV�HVSDFHV�GH�VWRFNDJH�QRQ�YLVLEOHV�GHSXLV�O·HVSDFH�SXEOLF�� 
¨ XQ�UHFXO�PLQLPDO�GH���P�SDU�UDSSRUW�DX[�OLPLWHV�GH�]RQHV� 

 
3DU�DLOOHXUV�WRXWHV�OHV�FRQVWUXFWLRQV�GRLYHQW�rWUH�LPSODQWpHV�HQ�SUHQDQW�HQ�FRPSWH�GH�PDQLqUH�RSWLPDOH�� 

¨ OHV�pOpPHQWV�QDWXUHOV��OH�SD\VDJH�HW�OD�WRSRJUDSKLH���OHV�FRQVWUXFWLRQV�GRLYHQW�V·DGDSWHU�DX�WHUUDLQ�QDWXUHO�HW�QH�SDV�V·LPSODQWHU�
HQ�SRLQW�KDXW�� 

¨ OHV�SRVVLELOLWpV�G·H[WHQVLRQV�IXWXUHV�� 
 

 

 

$ɯɱɦɠɩɢ�8ɦ��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ� 

,O�Q·HVW�SDV�IL[p�GH�UqJOHV�GH�KDXWHXU�HW�GH�JDEDULW�SRXU�OHV�SURMHWV�G·LQWpUrW�FROOHFWLI�HW�GH�VHUYLFH�SXEOLF� 

'H�PDQLqUH�JpQpUDOH�OD�IRQFWLRQ�GHV�FRQVWUXFWLRQV�GRLW�GpWHUPLQHU�OHXU�YROXPpWULH�HW�OHXU�KDXWHXU� 

/HV�H[WHQVLRQV�HW�DQQH[HV�QH�GRLYHQW�SDV�GpSDVVHU�OH�JDEDULW�GX�YROXPH�SULQFLSDO� 

/HV�pOpPHQWV�HW�RXYUDJHV�WHFKQLTXHV�VRQW�H[FOXV�GX�FDOFXO�GH�OD�KDXWHXU� 

/D�KDXWHXU�PD[LPDOH�DEVROXH�HVW�IL[pH�j����P� 

 

 

 

$ɯɱɦɠɩɢ�8ɦ��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

,� $ɯɠɥɦɱɢɠɱɲɯɢ 

/HV�YROXPpWULHV�GHV�FRQVWUXFWLRQV�HW�OHV�FRPELQDLVRQV�GH�WRLWXUHV�GRLYHQW�UHVWHU�VLPSOHV�HW�H[SULPHU�OLVLEOHPHQW�OHV�IRQFWLRQV�DEULWpHV�� 

/HV�YROXPHV�SULQFLSDX[�GRLYHQW�SUpVHQWHU�GHV�PDWpULDX[�HW�FRXOHXUV�VREUHV�SRXU�OH�SD\VDJH� 

/HV� YROXPHV� VHFRQGDLUHV� pYHQWXHOV� �HQWUpH�� DFFXHLO� GH� SXEOLF�� EXUHDX[�� «�� SHXYHQW� SUpVHQWHU� GHV� FRXOHXUV� RX� GHV� PDWpULDX[�
FRQWUDVWDQWV��SDU�H[HPSOH�OLpV�j�XQH�HQVHLJQH�� 

/HV�HQVHLJQHV�pYHQWXHOOHV�GRLYHQW�rWUH�LQWpJUpHV�j�O·HQYHORSSH�GHV�FRQVWUXFWLRQV�� 

/HV�pOpPHQWV�DUFKLWHFWXUDX[�GH�GpWDLO��FRXYHUWLQH��FRUQLqUHV�G·DQJOHV��«��GRLYHQW�V
LQWpJUHU�GH�PDQLqUH�GLVFUqWH�DX[�FRQVWUXFWLRQV� 
 

 

,,� &ɩ˚ɱɲɯɢɰ 

/HV�FO{WXUHV�GRLYHQW�rWUH�DMRXUpHV�HW�GH�FRXOHXU�VRPEUH�RX�VREUH�SRXU�OH�SD\VDJH�� 
/D� KDXWHXU� PD[LPDOH� GHV� FO{WXUHV� HVW� IL[pH� j� ����� P� �� QpDQPRLQV� XQH� KDXWHXU� SOXV� LPSRUWDQWH� SHXW� rWUH� DXWRULVpH� GDQV� OH� FDV�
G·DFWLYLWpV�LQGXVWULHOOHV�TX·LO�FRQYLHQGUDLW�GH�SURWpJHU�HW�RX�GH�PDVTXHU� 

/HV�RSpUDWLRQV�G·DPpQDJHPHQW�G·HQVHPEOH�GpILQLVVHQW�XQ�W\SH�HW�XQH�FRXOHXU�XQLTXH�GH�FO{WXUH� 
 



�� 

 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ�8ɦ��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 

/HV�HVSDFHV�GH�SOHLQH�WHUUH�GRLYHQW�UHSUpVHQWHU�DX�PRLQV�����GH� OD�VXSHUILFLH�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�FRPPH�
SUpFLVp�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
/HV�SURMHWV�GRLYHQW�SUpYRLU� OD�FUpDWLRQ�G·XQH�EDQGH�SD\VDJqUH�HQ�LQWHUIDFH�DYHF�OD�YRLULH��&HWWH�EDQGH�SD\VDJqUH�GHYUD�rWUH�SODQWpH�
G·XQH�VWUDWH�KHUEDFpH�HW�DUEXVWLYH�HW�SRXUUD�SUHQGUH�SODFH �� 

¨ VXU�O·HVSDFH�SULYp� 
¨ VXU�OH�GRPDLQH�SXEOLF� 
¨ HQ�IRQFWLRQ�G·XQH�RSpUDWLRQ�G·DPpQDJHPHQW�G·HQVHPEOH� 

 
(OOH�FRQVWLWXHUD�OD�OLVLqUH�DYHF�O·HVSDFH�SXEOLF��DVVXUHUD�OD�FRKpUHQFH�SD\VDJqUH�j�O·pFKHOOH�GH�SOXVLHXUV�ORWV�HW�GRLW�SDU�FRQVpTXHQW�rWUH�
WUDLWpH�DYHF�VRLQ� 
 
6RQ�DPpQDJHPHQW�GRLW�rWUH�FRKpUHQW�DYHF�O·LPSODQWDWLRQ�GHV�FRIIUHWV�WHFKQLTXHV� 

 

 

 

$ɯɱɦɠɩɢ�8ɦ��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
/HV�DLUHV�GH�VWDWLRQQHPHQW�GRLYHQW�rWUH�SODQWpHV�j�UDLVRQ�G·XQ�DUEUH�GH�KDXWH�WLJH�SRXU���SODFHV� 



�� 



�� 

 

�ĎĘĕĔĘĎęĎĔēĘ�ĆĕĕđĎĈĆćđĊĘ�

ĆĚĝ�ğĔēĊĘ�ĚėćĆĎēĊĘ 

 
������� 



�� 

/HV�UqJOHV�VXLYDQWHV��SURSUHV�j�OD�]RQH�FRQFHUQpH��V·DSSOLTXHQW�HQ�FRPSOpPHQW�GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�
GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
/D�]RQH�8P�FRUUHVSRQG�DX�VHFWHXU�GH�/DQQ-%LKRXH�GHVWLQp�DX[�LQVWDOODWLRQV��pTXLSHPHQWV�HW�DFWLYLWpV�PLOLWDLUHV� 

 
&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O·DUWLFOH�5�����-��GX�&RGH�GH�O·8UEDQLVPH��OHV�FRQVWUXFWLRQV�FRXYHUWHV�SDU� OH�VHFUHW�GH�OD�GpIHQVH�
QDWLRQDOH�VRQW�GLVSHQVpHV�GH�WRXWH�IRUPDOLWp�DX�WLWUH�GX�&RGH�GH�O·8UEDQLVPH�HQ�UDLVRQ�GX�IDLW�TX·HOOHV�QpFHVVLWHQW�OH�VHFUHW�SRXU�GHV�
PRWLIV�GH�VpFXULWp� 
 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ�8ɪ��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

 
(Q�VHFWHXU�8P�VRQW�LQWHUGLWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV��� 

¨ OHV� FRQVWUXFWLRQV� j� XVDJH� G·KDELWDWLRQ� DXWUHV� TXH� FHOOHV� GHVWLQpHV� DX� SHUVRQQHO� PLOLWDLUH� RX� DX[� SHUVRQQHV� GRQW� OD� SUpVHQFH�
SHUPDQHQWH�HVW�QpFHVVDLUH�SRXU�DVVXUHU�OD�GLUHFWLRQ��OD�VXUYHLOODQFH�RX�OH�JDUGLHQQDJH�GHV�DFWLYLWpV�RX�LQVWDOODWLRQV�DXWRULVpHV�
GDQV�OD�]RQH�� 

¨ OHV�FRQVWUXFWLRQV�j�XVDJH�K{WHOLHU�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�GH�FRPPHUFHV�HW�G·DUWLVDQDW�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�G·HQWUHS{WV�FRPPHUFLDX[�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH�� 
¨ OHV�FDUULqUHV� 

 

(Q�VHFWHXU�8P�VRQW�QRWDPPHQW�DGPLVHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�PLOLWDLUH�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�G·DFWLYLWpV�LQGXVWULHOOHV�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�GH�EXUHDX[�HW�GH�VHUYLFHV�� 
¨ OHV�LQVWDOODWLRQV�FODVVpHV�� 
¨ OHV�DLUHV�GH�VWDWLRQQHPHQW�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�GH�VWDWLRQQHPHQW�GHV�YpKLFXOHV�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�GH�ORLVLUV� 

 

$ɯɱɦɠɩɢ�8ɪ��-�eɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 

$ɯɱɦɠɩɢ�8ɪ��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�3/8�FKHUFKH�j�FRQFRXULU�j�O·DWWHLQWH�GHV�REMHFWLIV�GHV�ORLV�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�HW�GH�
OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH�DLQVL�TXH�FHX[�GX�3ODQ�&OLPDW�$LU�eQHUJLH�7HUULWRULDO�GH�
/RULHQW�$JJORPpUDWLRQ� 

$�FHW�HIIHW��O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�pGLFWH�
SRXU� O·HQVHPEOH� GH� OD� FRPPXQH� GHV� SUpFRQLVDWLRQV� RX� GHV� UqJOHV� SURPRXYDQW� O·HIILFDFLWp� pQHUJpWLTXH� GHV� EkWLPHQWV�
H[LVWDQWV��OD�FRQFHSWLRQ�ELRFOLPDWLTXH�GHV�SURMHWV�HW�OHV�pQHUJLHV�UHQRXYHODEOHV� 

/D�]RQH� 8P� Q·HVW�SDV�VRXPLVH�j� O·DUWLFOH�*���1pDQPRLQV� OHV�SURMHWV�VLWXpV�GDQV�FHWWH�]RQH�SHXYHQW�HQ�UHSUHQGUH� OHV�
UqJOHV�HW�SULQFLSHV� 
 

 

 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ�8ɪ��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ� 

,O�Q·HVW�SDV�IL[p�GH�UqJOHV�G·LPSODQWDWLRQ�� 

 

$ɯɱɦɠɩɢ�8ɪ��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ� 

,O�Q·HVW�SDV�IL[p�GH�UqJOHV�GH�KDXWHXU�HW�GH�JDEDULW� 

 

$ɯɱɦɠɩɢ�8ɪ��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

/D�]RQH�8P�Q·HVW�SDV�VRXPLVH�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�
WDQW�HQ�FH�TXL�FRQFHUQH�O·DUFKLWHFWXUH�TXH�OHV�FO{WXUHV��1pDQPRLQV��OHV�SURMHWV�VLWXpV�GDQV�FHWWH�]RQH�SHXYHQW�HQ�UHSUHQGUH�OHV�UqJOHV�
HW�SULQFLSHV� 
 

 

 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 
$ɯɱɦɠɩɢ�8ɪ��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 

/D�]RQH�8P�Q·HVW�SDV�VRXPLVH�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�HW�
LO�Q·HVW�SDV�IL[p�GH�UqJOHV�VXU�OD�ELRGLYHUVLWp�HW�OHV�HVSDFHV�OLEUHV� 
 

$ɯɱɦɠɩɢ�8��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

/D�]RQH�8P�Q·HVW�SDV�VRXPLVH�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�HW�
LO� Q·HVW� SDV� IL[p� GH� UqJOHV� VXU� OH� VWDWLRQQHPHQW�� 1pDQPRLQV� OHV� SURMHWV� VLWXpV� GDQV� FHWWH� ]RQH� SHXYHQW� HQ� UHSUHQGUH� OHV� UqJOHV� HW�
SULQFLSHV�HQ�SDUWLFXOLHU�FHX[�IDYRULVDQW�O·XVDJH�GX�YpOR� 



�� 



�� 

�ĎĘĕĔĘĎęĎĔēĘ�ĆĕĕđĎĈĆćđĊĘ�

ĆĚĝ�ğĔēĊĘ�Ġ�ĚėćĆēĎĘĊė 

 
������ͳ�������ͳ��� 



�� 

/HV�UqJOHV�VXLYDQWHV��SURSUHV�DX[�]RQHV�FRQFHUQpHV��V·DSSOLTXHQW�HQ�FRPSOpPHQW�GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�
GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
8Q�VHFWHXU�QRQ�UpJOHPHQWp�SDU�XQ�DUWLFOH�GH�FHV�'LVSRVLWLRQV�FRPSOpPHQWDLUHV�HVW�DORUV�VRXPLV�H[FOXVLYHPHQW�j�O·DUWLFOH�FRUUHVSRQGDQW�
GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW�� 
'HV�UqJOHV�VXSSOpPHQWDLUHV�SHXYHQW�pJDOHPHQW�V·DSSOLTXHU�SDU�OHV�2$3��UHSpUpHV�DX�UqJOHPHQW�JUDSKLTXH� 
 

/HV�]RQHV�j�XUEDQLVHU��$8�FRUUHVSRQGHQW�DX[�VHFWHXUV�GH�OD�FRPPXQH�GHVWLQpV�j�rWUH�RXYHUWV�j�O·XUEDQLVDWLRQ�j�FRXUW�WHUPH� 
 
&HV�]RQHV�j�XUEDQLVHU�FRPSUHQQHQW�GHX[�VRXV-]RQDJHV�� 

¨ �$8D���SDUWLH�GX�WHUULWRLUH�GHVWLQpH�j�rWUH�XUEDQLVpH�j�FRXUW�WHUPH�SRXU�GH�O·KDELWDW�HW�GHV�DFWLYLWpV�FRPSDWLEOHV�DYHF�O·KDELWDW�� 

¨ �$8L� �� SDUWLH� GX� WHUULWRLUH� GHVWLQpH� j� rWUH� XUEDQLVpH� j� FRXUW� WHUPH� SRXU� GHV� DFWLYLWpV� HW� LQVWDOODWLRQV� SURIHVVLRQQHOOHV��
LQGXVWULHOOHV�HW�DUWLVDQDOHV�VXVFHSWLEOHV�GH�SUpVHQWHU�GHV�QXLVDQFHV�LQFRPSDWLEOHV�DYHF�O·KDELWDW� 

 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 
$ɯɱɦɠɩɢ��$8��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

(Q�WRXW�VHFWHXU��VRQW�LQWHUGLWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV��� 
¨ O·RXYHUWXUH�RX�O
H[WHQVLRQ�GH�FDUULqUHV�HW�GH�PLQHV�� 
¨ OD�FUpDWLRQ�GH�WHUUDLQ�DPpQDJpV�SRXU�OH�FDPSLQJ�HW�OH�FDUDYDQDJH�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�DLQVL�TXH�OHV�DLUHV�QDWXUHOOHV�

GH�FDPSLQJ�HW�OHV�SDUFV�UpVLGHQWLHOV�GH�ORLVLUV�� 
¨ O
LPSODQWDWLRQ�GH�UpVLGHQFHV�PRELOHV�GH�ORLVLUV�HW�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��JURXSpHV�RX�LVROpHV�� 
¨ OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�HW�FDPSLQJ-FDUV�TXHOOH�TX·HQ�VRLW�OD�GXUpH�VDXI�GDQV�OHV�EkWLPHQWV�HW�UHPLVHV�RX�VXU�OH�WHUUDLQ�R��

HVW�LPSODQWpH�OD�FRQVWUXFWLRQ�FRQVWLWXDQW�OD�UpVLGHQFH�SULQFLSDOH�GH�O
XWLOLVDWHXU��© HQ�JDUDJH�PRUW ª��� 
¨ OD�FUpDWLRQ�RX�O
H[WHQVLRQ�GHV�GpS{WV�GH�SOXV�GH�GL[�YpKLFXOHV�HW�GHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV�HW�FDPSLQJ-FDUV�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH�HW�IRUHVWLHU�� 

 
(Q� WRXW� VHFWHXU� VRQW� SDU� DLOOHXUV� DXWRULVpV� OHV� LQVWDOODWLRQV� HW� RXYUDJHV� VXLYDQWV�� ORUVTXH� OHXU� ORFDOLVDWLRQ� UpSRQG� j� XQH� QpFHVVLWp�
WHFKQLTXH�LPSpUDWLYH��VWULFWHPHQW�QpFHVVDLUHV��� 
-�j�OD�GpIHQVH�QDWLRQDOH��� 
-�j�OD�VpFXULWp�FLYLOH��� 
-�DX[�PLVHV�DX[�QRUPHV�HQYLURQQHPHQWDOHV��� 
-�j�OD�VDOXEULWp�SXEOLTXH��HDX[�XVpHV��HDX[�SOXYLDOHV��DLQVL�TXH�OHV�FDQDOLVDWLRQV�OLpHV�j�O·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH��� 
-�DX�IRQFWLRQQHPHQW�GHV�UpVHDX[�G·XWLOLWp�SXEOLTXH�RX�G·LQWpUrW�FROOHFWLI�� 
 
/·DFWLYLWp�FRPPHUFLDOH�Q·HVW�SDV�DXWRULVpH��VDXI�H[FHSWLRQV�SUpYXHV�DX�FKDSLWUH�(-,,�GHV�© *pQpUDOLWpV ª�GX�SUpVHQW�UqJOHPHQW� 
 
6RQW�pJDOHPHQW�LQWHUGLWHV�H[FOXVLYHPHQW�HQ�VHFWHXUV��$8L��� 

¨ OHV�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV�j�XVDJH�GH�ORLVLUV�� 
¨ OHV�FRQVWUXFWLRQV�j�XVDJH�K{WHOLHU�� 

 
7RXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�HVW�SDU�DLOOHXUV�LQWHUGLWH�HQ�VHFWHXU��$8D�j�O·H[FHSWLRQ�� 

¨ GHV�KDELWDWLRQV�� 
¨ GHV�DFWLYLWpV�FRPSDWLEOHV�DYHF�O·KDELWDW��� 
¨ GHV�pTXLSHPHQWV�SXEOLFV� 

 
7RXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�HVW�SDU�DLOOHXUV�LQWHUGLWH�HQ�VHFWHXU��$8L�j�O·H[FHSWLRQ��� 

¨ GHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�j�GHVWLQDWLRQV�G·DFWLYLWpV�SURIHVVLRQQHOOHV��LQGXVWULHOOHV�HW�DUWLVDQDOHV�� 

¨ GHV�pTXLSHPHQWV�FROOHFWLIV�HW�G·LQWpUrW�JpQpUDO�� 

¨ GX�ORJHPHQW�GH�JDUGLHQQDJH��XQ�VHXO�SDU�DFWLYLWp��GHVWLQp�DX[�SHUVRQQHV�GRQW�OD�SUpVHQFH�SHUPDQHQW�HVW�QpFHVVDLUH�SRXU�DVVXUHU�
OD�VXUYHLOODQFH�RX�OHV�JDUGLHQQDJH�GHV�DFWLYLWpV�DXWRULVpHV�GDQV�OD�]RQH��j�FRQGLWLRQ�TX·LO�VRLW�LQWpJUp�j�OD�FRQVWUXFWLRQ�SULQFLSDOH�
G·DFWLYLWp�HW�TXH�VD�VXUIDFH�GH�SODQFKHU�Q·H[FqGH�SDV����Pð�� 

¨ GH�O·H[WHQVLRQ�PHVXUpH�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�j�XVDJH�G·KDELWDWLRQ�SRXU�XQH�XWLOLVDWLRQ�QRQ�GLUHFWHPHQW�OLpH�QL�QpFHVVDLUH�
DX[� DFWLYLWpV� UHOHYDQW� GH� OD� YRFDWLRQ� GH� OD� ]RQH�� GDQV� OD� OLPLWH� GH� ���� GH� O·HPSULVH� DX� VRO� GX� EkWLPHQW� H[LVWDQW� j� OD� GDWH�
G·DSSUREDWLRQ�GX�3/8��VDQV�SRXYRLU�GpSDVVHU����Pð�G·HPSULVH�DX�VRO��VDQV�VXUpOpYDWLRQ�GX�YROXPH�SULQFLSDO��HQ�FRQWLQXLWp�GH�OD�
FRQVWUXFWLRQ� H[LVWDQWH�� VDQV� FUpDWLRQ� GH� ORJHPHQW� QRXYHDX� HW� VRXV� UpVHUYH� TXH� FHWWH� H[WHQVLRQ� VRLW� HQ� KDUPRQLH� DYHF� OD�
FRQVWUXFWLRQ� H[LVWDQWH�� $� O·LQWpULHXU� GHV� OLPLWHV� SUpFpGHPPHQW� GpILQLHV� HW� VDQV� SRXYRLU� rWUH� FXPXOpHV�� OHV� DQQH[HV� �DEULV� GH�
MDUGLQ�� JDUDJHV��«��SHXYHQW�rWUH� DXWRULVpHV� j� FRQGLWLRQ�TXH� O·HPSULVH� DX� VRO� WRWDOH� �H[WHQVLRQ� �� DQQH[HV�� UHVWH� LQIpULHXUH�RX�
pJDOH�j����Pð�� 

 

$ɯɱɦɠɩɢ��$8��-�eɮɲɦɭɢɪɢɫɱɰ��ɯˏɰɢɞɲɵ��ɠɬɫɰɬɪɪɞɱɦɬɫɰ�ɢɱ�ɯɢɧɢɱɰ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 

 



�� 

$ɯɱɦɠɩɢ��$8��-�3ɯɦɰɢ�ɢɫ�ɠɬɪɭɱɢ�ɡɢ�ɩ·ˏɫɢɯɤɦɢ�ɢɱ�ɡɲ�ɯˏɠɥɞɲɣɣɢɪɢɫɱ�ɠɩɦɪɞɱɦɮɲɢ 

/H�3/8�FKHUFKH�j�FRQFRXULU�j�O·DWWHLQWH�GHV�REMHFWLIV�GHV�ORLV�SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW�HW�GH�
OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH�DLQVL�TXH�FHX[�GX�3ODQ�&OLPDW�$LU�eQHUJLH�7HUULWRULDO�GH�
/RULHQW�$JJORPpUDWLRQ��$� FHW� HIIHW�� O·DUWLFOH�*��GHV� © 'LVSRVLWLRQV� JpQpUDOHV� DSSOLFDEOHV� j� O·HQVHPEOH�GHV�]RQHV ª�GX�
SUpVHQW� UqJOHPHQW� pGLFWH� SRXU� O·HQVHPEOH� GH� OD� FRPPXQH� GHV� SUpFRQLVDWLRQV� RX� GHV� UqJOHV� SURPRXYDQW� O·HIILFDFLWp�
pQHUJpWLTXH�GHV�EkWLPHQWV�H[LVWDQWV��OD�FRQFHSWLRQ�ELRFOLPDWLTXH�GHV�SURMHWV�HW�OHV�pQHUJLHV�UHQRXYHODEOHV� 

(Q�RXWUH�� 
¨ GHV�SHUIRUPDQFHV�pQHUJpWLTXHV�PDMHXUHV�VRQW�H[LJpHV�� 

/HV�FRQVWUXFWLRQV�j�VRXV-GHVWLQDWLRQ�GH�EXUHDX�GRLYHQW�RIIULU�GHV�SHUIRUPDQFHV�VXSpULHXUHV�GH�����j�OD�57�������VXU�OD�EDVH�GX�
FDOFXO� GX� &RHIILFLHQW� G·pQHUJLH� SULPDLUH��� &HWWH� GLVSRVLWLRQ� DQWLFLSH� VXU� OD� SURFKDLQH� UpJOHPHQWDWLRQ� WKHUPLTXH� TXL� YLVH� j�
JpQpUDOLVHU�OH�FRQFHSW�GH�EkWLPHQW�j�pQHUJLH�SRVLWLYH� 

¨ O·HQWUHSULVH�GRLW�SURGXLUH�HQ�pQHUJLH�UHQRXYHODEOH�XQH�SDUW�GH�VD�FRQVRPPDWLRQ�pQHUJpWLTXH��pOHFWULFLWp�HW�RX�FKDOHXU��� 
/·HQVHPEOH�LQGXVWULHO��DUWLVDQDO�RX�FRPPHUFLDO�GRLW�MXVWLILHU�G·XQ�GLVSRVLWLI�GH�SURGXFWLRQ�G·pQHUJLH�UHQRXYHODEOH��FKDOHXU�HW�RX�
pOHFWULFLWp�� GqV� ORUV� TX·LO� V·DJLW� G·XQH� QRXYHOOH� LPSODQWDWLRQ�� G·XQH� FRQVWUXFWLRQ� QRXYHOOH� �GDQV� OH� FDV� SDU� H[HPSOH� G·XQH�
H[WHQVLRQ�GRQW�O·HPSULVH�DX�VRO�GpSDVVH�OH�YROXPH�SULQFLSDO�H[LVWDQW��RX�ORUVTX·XQH�H[WHQVLRQ�GpSDVVH�����Pð�G·HPSULVH�DX�VRO��
'DQV�OH�FDV�G·XQH�QRXYHOOH�LPSODQWDWLRQ�RX�G·XQH�FRQVWUXFWLRQ�QRXYHOOH��OH�WDX[�GH�FRXYHUWXUH�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�
SDU�FH�GLVSRVLWLI�GRLW�rWUH�DX�PLQLPXP�GH�����FRQIRUPpPHQW�DX[�REMHFWLIV�GH�OD�ORL�UHODWLYH�j�OD�WUDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�
FURLVVDQFH�YHUWH�GX����DR�W������ 
6L� OH�GLVSRVLWLI�SURGXLW�GH� O·pOHFWULFLWp��FH� WDX[� V
DSSOLTXH�j�XQH�FRQVRPPDWLRQ�pOHFWULTXH� VSpFLILTXH� �pFODLUDJH�� LQIRUPDWLTXH��
pOHFWUR-PpQDJHU��IURLG��«��HW�QH�WLHQW�SDV�FRPSWH�GH�SURFHVV�LQGXVWULHOV�SDUWLFXOLHUV� 

$OWHUQDWLYHPHQW��OH�SpWLWLRQQDLUH�GHYUD�MXVWLILHU�TXH�FH�WDX[�QH�SHXW�rWUH�DWWHLQW�PDOJUp�OHV�RSWLRQV�HQYLVDJpHV� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



�� 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

/HV� ]RQDJHV�$8� GpOLPLWHQW� OHV� VHFWHXUV� GH� OD� FRPPXQH� GHVWLQpV� j� rWUH� XUEDQLVpV�� ,OV� GRLYHQW� SHUPHWWUH� VRQ� GpYHORSSHPHQW� XUEDLQ�
HQFDGUp�SDU�OD�SUpVHQW�UqJOHPHQW�HW�SDU�OHV�2$3��&HV�QRXYHDX[�VHFWHXUV�YLHQQHQW�VH�JUHIIHU�j�O·DJJORPpUDWLRQ�H[LVWDQWH��HQ�H[WHQVLRQ�
G·XUEDQLVDWLRQ� 
 
$X-GHOj��O·HQVHPEOH�GHV�UqJOHV�pGLFWpHV�DX�SUpVHQW�UqJOHPHQW�FRQWULEXH�DX[�REMHFWLIV�GH�� 

¨ YDORULVDWLRQ�GX�SD\VDJH�� 
¨ SUpVHUYDWLRQ�GX�SDWULPRLQH�EkWL�� 
¨ WUDQVLWLRQ�pQHUJpWLTXH 

 
/D�GHVWLQDWLRQ�eTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�HW�VHUYLFHV�SXEOLFV�HVW�VRXPLVH�H[FOXVLYHPHQW�DX[�UqJOHV�GHV�DUWLFOHV�*���*��HW�*��GHV�
© 'LVSRVLWLRQV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
/HV�UqJOHV�G·LPSODQWDWLRQ��GH�KDXWHXU�HW�G·DUFKLWHFWXUH�SRXU�OHV�YROXPHV�GpGLpV�DX�VWDWLRQQHPHQW�VRQW�SUpFLVpHV�RX�UDSSHOpHV�j�O·DUWLFOH�
�$8��GX�SUpVHQW�UqJOHPHQW� 
 

$ɯɱɦɠɩɢ��$8��-�,ɪɭɩɞɫɱɞɱɦɬɫ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ 

6H�UpIpUHU�DX�GRFXPHQW�2$3�SRXU�OHV�UqJOHV�G·LPSODQWDWLRQ�GHV�QRXYHOOHV�FRQVWUXFWLRQV�� 
 

,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

(Q�VHFWHXU��$8D��OHV�DQQH[HV�GRLYHQW�rWUH�LPSODQWpHV�VXU�DX�PRLQV�XQH�OLPLWH�GH�OD�SDUFHOOH�VDXI�VL�OD�FRQVWUXFWLRQ�SULQFLSDOH�HVW�GpMj�
LPSODQWpH�VXU�XQH�GHV�OLPLWHV�GX�WHUUDLQ� 
 

$ɯɱɦɠɩɢ��$8��-�+ɞɲɱɢɲɯɰ�	�ɤɞɟɞɯɦɱɰ 

,O�Q·HVW�IL[p�GH�UqJOHV�GH�KDXWHXU�HW�GH�JDEDULW�SRXU�OHV�SURMHWV�G·LQWpUrW�FROOHFWLI�HW�GH�VHUYLFH�SXEOLF� 

/·DSSUpFLDWLRQ�HQ�WHUPHV�GH�JDEDULWV�QH�FRQFHUQH�TXH�OH�YROXPH�SULQFLSDO�GHV�FRQVWUXFWLRQV� 

 
,� &ɬɫɰɱɯɲɠɱɦɬɫɰ�ɭɯɦɫɠɦɭɞɩɢɰ� 

/HV�FRQVWUXFWLRQV�QRXYHOOHV�QH�SHXYHQW�GpSDVVHU�XQ�JDEDULW�PD[LPDO�DEVROX�SUpFLVp�SDU�FKDTXH�2$3� 

/D�KDXWHXU�PD[LPDOH�DEVROXH�HVW�IL[pH�j����P� 
/HV�pOpPHQWV�HW�RXYUDJHV�WHFKQLTXHV�VRQW�H[FOXV�GX�FDOFXO�GH�OD�KDXWHXU� 

 

,,� $ɫɫɢɵɢɰ�	�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɩ·ɢɵɦɰɱɞɫɱ 

/H�JDEDULW�GHV�H[WHQVLRQV�DX�VRO�QH�GRLW�SDV�GpSDVVHU�FHOXL�GX�YROXPH�SULQFLSDO� 

/H�JDEDULW�PD[LPDO�GHV�DQQH[HV�HVW�IL[p�j���QLYHDX�� 

/HV�H[WHQVLRQV�HQ�VXUpOpYDWLRQ�V·LQVFULYHQW�GDQV�OHV�JDEDULWV�GpILQLV�SRXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV� 
 

$ɯɱɦɠɩɢ��$8��-�$ɯɠɥɦɱɢɠɱɲɯɢ�ɢɱ�ɭɞɶɰɞɤɢ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɟˈɱɦɰ 

,� $ɯɠɥɦɱɢɠɱɲɯɢ 

/HV�YROXPpWULHV�GHV�FRQVWUXFWLRQV�HW�OHV�FRPELQDLVRQV�GH�WRLWXUHV�GRLYHQW�UHVWHU�VLPSOHV�HW�OLVLEOHV�� 

$ILQ�GH�SURPRXYRLU�XQH�DUFKLWHFWXUH�ULFKH��OHV�YROXPHV�VHFRQGDLUHV��HQ�GpFURFKp�RX�HQ�FUHX[�GX�YROXPH�SULQFLSDO��SHXYHQW�EpQpILFLHU�
G·XQ�WUDLWHPHQW�GH�IDoDGH��FRXOHXU��PDWpULDX��VXIILVDPPHQW�GLIIpUHQW�GH�FHOXL�GX�YROXPH�SULQFLSDO� 

/HV�pOpPHQWV�G·DUFKLWHFWXUH�VSpFLILTXHV�RX�GH�GpWDLO��YROHWV��JDUGH-FRUSV��IHUURQQHULHV��«��HW�OHV�PHQXLVHULHV�VH�GLVWLQJXHQW�GH�OD�PrPH�
PDQLqUH�HW�GRLYHQW�rWUH�KDUPRQLVpV�HQWUH�HX[� 
 
 
,,� &ɩ˚ɱɲɯɢɰ 

(Q�VHFWHXU��$8D�� 

(Q�OLPLWH�GH�YRLHV�VRQW�XQLTXHPHQW�DXWRULVpHV�OHV�FO{WXUHV�VXLYDQWHV�RX�OHXUV�FRPELQDLVRQV��KDXWHXU�WRWDOH�PD[������P���� 
¨ GHV�KDLHV�HW�WDOXV�SODQWpV�� 
¨ XQH�SDUWLH�PDoRQQpH�OLPLWpH�j���P�� 
¨ XQH�SDUWLH�QRQ�PDoRQQpH�FRQVWLWXpH�GH�PDWpULDX[�j�FODLUH-YRLH�OLPLWpH�j���P�VL�HOOH�QH�VXUPRQWH�SDV�XQH�SDUWLH�PDoRQQpH� 



�� 

 
6XU�OHV�DXWUHV�OLPLWHV�VRQW�XQLTXHPHQW�DXWRULVpHV�OHV�FO{WXUHV�VXLYDQWHV�RX�OHXUV�FRPELQDLVRQV��KDXWHXU�WRWDOH�PD[�������P��� 

¨ GHV�KDLHV�HW�WDOXV�SODQWpV�� 
¨ XQH�SDUWLH�PDoRQQpH�OLPLWpH�j������P�� 
¨ GHV�JULOODJHV�VLPSOHV�VXU�SRWHDX[�ERLV�RX�JDQLYHOOHV�OLPLWpV�j������P�� 
¨ GHV�FO{WXUHV�UXVWLTXHV�HQ�ERLV�j�FODLUH-YRLH�OLPLWpV�j������P� 

 
/RUVTXH�OD�FRQVWUXFWLRQ�HVW� LPSODQWpH�HQ�OLPLWH�VpSDUDWLYH��XQH�FO{WXUH�SOHLQH�G·XQH�KDXWHXU�PD[LPDOH�GH������P�SHXW�rWUH�UpDOLVpH�
GDQV�OH�SURORQJHPHQW�GH�OD�FRQVWUXFWLRQ�VXU�XQH�ORQJXHXU�PD[LPDOH�GH���PqWUHV� 
 

(Q�VHFWHXUV��$8L�� 

/HV�FO{WXUHV�GRLYHQW�rWUH�DMRXUpHV�HW�GH�FRXOHXU�VRPEUH�RX�VREUH�SRXU�OH�SD\VDJH� 
/D�KDXWHXU�PD[LPDOH�GHV�FO{WXUHV�HVW�IL[p�j������P���QpDQPRLQV�XQH�KDXWHXU�SOXV�LPSRUWDQWH�SHXW�rWUH�DXWRULVpH�GDQV�OH�FDV�G·DFWLYLWpV�
LQGXVWULHOOHV�TX·LO�FRQYLHQGUDLW�GH�SURWpJHU�HW�RX�GH�PDVTXHU�� 

/HV�RSpUDWLRQV�G·DPpQDJHPHQW�G·HQVHPEOH�GpILQLVVHQW�XQ�W\SH�HW�XQH�FRXOHXU�XQLTXH�GH�FO{WXUH� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



�� 

'HVWLQDWLRQV 7\SHV� 1RPEUH�GH�SODFHV�j�SUpYRLU 

+DELWDW�LQGLYLGXHO 0D[LPXP�GH���SODFHV�SULYDWLYHV�QRQ�PXWXDOLVpHV�HW�HQ�DpULHQ�SDU�ORJHPHQW 

+pEHUJHPHQW�K{WHOLHU� 0D[LPXP�G·XQH�SODFH�SDU�WUDQFKH�FRPSOqWH�GH����Pð�GH�VXUIDFH�GH�SODQFKHU 

+DELWDWLRQV� 
+DELWDW�FROOHFWLI 

/RJHPHQW�VRFLDO 

0LQLPXP�G·XQH�SODFH�SDU�ORJHPHQW� 

0D[LPXP�G·XQH�SODFH�SDU�WUDQFKH�FRPSOqWH�GH����Pð�GH�VXUIDFH�GH�SODQFKHU 

4ɲɞɩɦɱˏ�ɡɢɰ�ɢɰɭɞɠɢɰ�ɫɬɫ�ɟˈɱɦɰ 

$ɯɱɦɠɩɢ��$8��-�%ɦɬɡɦɳɢɯɰɦɱˏ�ɢɱ�ɢɰɭɞɠɢɰ�ɩɦɟɯɢɰ 

/HV�HVSDFHV�GH�SOHLQH�WHUUH�GRLYHQW�UHSUpVHQWHU�DX�PRLQV�����GH� OD�VXSHUILFLH�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�FRPPH�
SUpFLVp�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
(Q�VHFWHXUV��$8D� 

/HV�RSpUDWLRQV�G·DPpQDJHPHQW�G·HQVHPEOH� �KDELWDW��DFWLYLWpV��pTXLSHPHQWV��GRLYHQW� LQWpJUHU��HQ� UDSSRUW�DYHF� OHXU� LPSRUWDQFH��GHV�
HVSDFHV�OLEUHV��TXL�FRQFRXUHQW�j �� 

¨ XQH�DPELDQFH�SD\VDJqUH�GH�TXDOLWp�QRWDPPHQW�SDU�O·DOWHUQDQFH�GH�VWUDWHV�KHUEDFpHV��DUEXVWLYHV�HW�DUERUpHV �� 
¨ OD�FRQVWLWXWLRQ�GH�OLHX[�GH�YLH�HW�GH�OLHQ�VRFLDO�QRWDPPHQW�SDU�GHV�DPpQDJHPHQWV�DGDSWpV�j�O·DFFXHLO�GH�SXEOLFV� 

 
/·DPpQDJHPHQW�GH�YRLULHV�SDUWDJpHV�HW�SD\VDJpHV�SHXW�WHQLU�OLHX�G·HVSDFH�OLEUH�UHPSOLVVDQW�FHV�REMHFWLIV� 
 
$OWHUQDWLYHPHQW��HQ�FDV�GH�SUR[LPLWp�DYHF�XQ�HVSDFH�QDWXUHO�RX�SD\VDJHU�DFFHVVLEOH�DX�SXEOLF�HW�RX�G·LPSRVVLELOLWp�WHFKQLTXH�G�PHQW�
MXVWLILpH��LO�SRXUUD�rWUH�GpURJp�j�O·REOLJDWLRQ�G·LQWpJUDWLRQ�G·HVSDFHV�OLEUHV�GDQV�O·RSpUDWLRQ�GDQV�OD�PHVXUH�GHV�REMHFWLIV�GpMj�UHPSOLV�
SDU�DLOOHXUV�HW�j�OD�FRQGLWLRQ�G·DPpQDJHPHQW�GH�FRQQH[LRQ�GRXFH�HQWUH�O·RSpUDWLRQ�HW�O·HVSDFH�QDWXUHO�RX�SD\VDJHU� 
 
/HV�HVSDFHV�OLEUHV�VLWXpV�GDQV�OD�PDUJH�GH�UHFXO�GHV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�KDELWDWLRQ�GRLYHQW�rWUH�YpJpWDOLVpV�SRXU�JDUDQWLU�XQH�
TXDOLWp�SD\VDJqUH�DFFUXH�HQ�ERUGXUH�GH�O·HVSDFH�SXEOLF� 
 
(Q�VHFWHXUV��$8L�� 

/HV�SURMHWV�GRLYHQW�SUpYRLU� OD�FUpDWLRQ�G·XQH�EDQGH�SD\VDJqUH�HQ�LQWHUIDFH�DYHF�OD�YRLULH��&HWWH�EDQGH�SD\VDJqUH�GHYUD�rWUH�SODQWpH�
G·XQH�VWUDWH�KHUEDFpH�HW�DUEXVWLYH�HW�SRXUUD�SUHQGUH�SODFH �� 

¨ VXU�O·HVSDFH�SULYp� 
¨ VXU�OH�GRPDLQH�SXEOLF� 
¨ HQ�IRQFWLRQ�G·XQH�RSpUDWLRQ�G·DPpQDJHPHQW�G·HQVHPEOH� 

 
(OOH�FRQVWLWXHUD�OD�OLVLqUH�DYHF�O·HVSDFH�SXEOLF��DVVXUHUD�OD�FRKpUHQFH�SD\VDJqUH�j�O·pFKHOOH�GH�SOXVLHXUV�ORWV�HW�GRLW�SDU�FRQVpTXHQW�rWUH�
WUDLWpH�DYHF�VRLQ���6RQ�DPpQDJHPHQW�GRLW�rWUH�FRKpUHQW�DYHF�O·LPSODQWDWLRQ�GHV�FRIIUHWV�WHFKQLTXHV� 
 

 

$ɯɱɦɠɩɢ��$8��-�ɰɱɞɱɦɬɫɫɢɪɢɫɱ 

6H�UHSRUWHU�j�O·DUWLFOH�*��GHV�© 'LVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�j�O·HQVHPEOH�GHV�]RQHV ª�GX�SUpVHQW�UqJOHPHQW� 
 
 
 
 
 
 
 
 
 
 

 

 

 

(Q�RXWUH��SRXU�OHV�KDELWDWLRQV�LQGLYLGXHOOHV�� 

¨ OHV� HPSODFHPHQWV� GHV� VWDWLRQQHPHQWV� DpULHQV� GHV� YpKLFXOHV� PRWRULVpV� VRQW�
FDQWRQQpV�GDQV�XQH�EDQGH�GH���j���PqWUHV�FRPSWpV�j�SDUWLU�GH�OD�OLPLWH�GH�YRLH� 

¨ OHV�YROXPHV�EkWLV�GpGLpV�DX�VWDWLRQQHPHQW�UHVSHFWHQW�OHV�UqJOHV�VXLYDQWHV�� 
� LPSODQWDWLRQ�SDU�UDSSRUW�j�OD�YRLH�RX�O·HPSULVH�SXEOLTXH���GDQV�XQH�EDQGH�GH���

j���PqWUHV�� 
� KDXWHXU���OD�KDXWHXU�PD[LPDOH�HVW�IL[pH�j���PqWUHV� 
� DUFKLWHFWXUH� �� OHV� YROXPHV� SUpVHQWHQW� GHV� WRLWXUHV� SODWHV� RX� PRQRSHQWHV�

LQIpULHXUHV�j�����HW� O·XWLOLVDWLRQ�GH�EkFKHV�RX�GH�W{OHV�HVW�SURVFULWH��'H�SOXV��
OHV�FDUSRUWV�QH�GRLYHQW�SDV�rWUH�WRWDOHPHQW�FORV� 

 
(QILQ�SRXU�OHV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�G·DFWLYLWpV�pFRQRPLTXHV��OHV�DLUHV�GH�VWDWLRQQHPHQW�GRLYHQW�rWUH�SODQWpHV�j�UDLVRQ�G·XQ�DUEUH�
GH�KDXWH�WLJH�SRXU���SODFHV� 



�� 

�ĎĘĕĔĘĎęĎĔēĘ�ĆĕĕđĎĈĆćđĊĘ�

ĆĚĝ�ğĔēĊĘ�Ġ�ĚėćĆēĎĘĊė 

 
������ʹ�������ʹ��� 



�� 

/HV� ]RQHV� j� XUEDQLVHU� FRUUHVSRQGHQW� DX[� VHFWHXUV� GH� OD� FRPPXQH� GHVWLQpV� j� rWUH� RXYHUWV� j� O·XUEDQLVDWLRQ� j�PR\HQ� RX� ORQJ� WHUPH�
QRWDPPHQW�FDU�HOOHV�QH�GLVSRVHQW�SDV�GHV�pTXLSHPHQWV�HW�UpVHDX[�JpQpUDX[�VXIILVDQWV� 
 
/HV�]RQHV�j�XUEDQLVHU�FRPSUHQQHQW�GHX[�VRXV-]RQDJHV�� 

¨ �$8L� �� SDUWLHV� GX� WHUULWRLUH� GHVWLQpHV� j� rWUH� XUEDQLVpHV� j� PR\HQ� RX� ORQJ� WHUPH� SRXU� GHV� DFWLYLWpV� HW� LQVWDOODWLRQV�
SURIHVVLRQQHOOHV��LQGXVWULHOOHV�HW�DUWLVDQDOHV�SRXYDQW�SUpVHQWHU�GHV�LQFRPSDWLELOLWpV�DYHF�O·KDELWDW�� 

¨ �$8O���SDUWLHV�GX�WHUULWRLUH�GHVWLQpHV�j�rWUH�XUEDQLVpHV�j�PR\HQ�RX�ORQJ�WHUPH�SRXU�GHV�DFWLYLWpV�GH�ORLVLUV�HW�GH�SOHLQ-DLU� 
 
(OOHV�QH�SHXYHQW�rWUH�UHQGXHV�XUEDQLVDEOHV�TX·j�O·RFFDVLRQ��� 

¨ VRLW�G·XQH�PRGLILFDWLRQ�GX�3/8� 
¨ VRLW�G·XQH�UpYLVLRQ�GX�3/8� 

 

'ɢɰɱɦɫɞɱɦɬɫɰ�	�ɠɞɯɞɠɱˏɯɦɰɱɦɮɲɢɰ�ɱɢɠɥɫɦɮɲɢɰ 

$ɯɱɦɠɩɢ��$8��-�'ɢɰɱɦɫɞɱɦɬɫɰ�ɡɢɰ�ɠɬɫɰɱɯɲɠɱɦɬɫɰ 

1H�VRQW�DGPLVHV�TXH�OHV�RFFXSDWLRQV�RX�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV��� 
¨ OHV�DPpQDJHPHQWV�DJULFROHV�QH�FRPSURPHWWDQW�SDV�XQ�DPpQDJHPHQW�FRKpUHQW�GX�VHFWHXU�FRQFHUQp��� 
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,� &ɬɫɱɢɵɱɢ�ɢɱ�ɪˏɱɥɬɡɬɩɬɤɦɢ�ɡɢ�ɩɞ�ɡˏɪɞɯɠɥɢ 

/·DUWLFOH�/����-���GX�&RGH�GH�O·8UEDQLVPH�GLVSRVH�TXH�©'DQV�OHV�]RQHV�DJULFROHV��QDWXUHOOHV�RX�IRUHVWLqUHV��OH�UqJOHPHQW�SHXW�GpVLJQHU��
HQ�GHKRUV�GHV�VHFWHXUV�PHQWLRQQpV�j�O·DUWLFOH�/����-����OHV�EkWLPHQWV�TXL�SHXYHQW�IDLUH�O·REMHW�G·XQ�FKDQJHPHQW�GH�GHVWLQDWLRQ��GqV�
ORUV� TXH� FH� FKDQJHPHQW� GH� GHVWLQDWLRQ� QH� FRPSURPHW� SDV� O·DFWLYLWp� DJULFROH� RX� OD� TXDOLWp� SD\VDJqUH� GX� VLWH�� /H� FKDQJHPHQW� GH�
GHVWLQDWLRQ�HVW�VRXPLV��HQ�]RQH�DJULFROH��j�O·DYLV�FRQIRUPH�GH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�OD�3UpVHUYDWLRQ�GHV�(VSDFHV�$JULFROHV��
1DWXUHOV�HW�)RUHVWLHUV�SUpYXH�j�O·DUWLFOH�/����-�-��GX�&RGH�5XUDO�HW�GH�OD�3rFKH�0DULWLPH��HW��HQ�]RQH�QDWXUHOOH��j�O·DYLV�FRQIRUPH�GH�
OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�OD�1DWXUH��GHV�3D\VDJHV�HW�GHV�6LWHV�ª 
 
'H�SDU�VRQ�FDUDFWqUH�UXUDO��4XpYHQ�GLVSRVH�GH�TXHOTXHV�EkWLPHQWV�DJULFROHV�SRXYDQW�SUpVHQWHU�XQ�UpHO�LQWpUrW�DUFKLWHFWXUDO�TXH�OHV�pOXV�
RQW�VRXKDLWp�LGHQWLILHU�HQ�WDQW�TX·pOpPHQWV�GX�SDWULPRLQH�SDUWLFLSDQW�DX�UHQIRUFHPHQW�GH�O·LGHQWLWp�ORFDOH� 
 
&HWWH�GpPDUFKH�G·LQYHQWDLUH�SRXUVXLW�WURLV�REMHFWLIV�HVVHQWLHOV�� 

¨ GLYHUVLILHU�OHV�DFWLYLWpV�DJULFROHV�HQ�RIIUDQW�XQH�SRVVLELOLWp�GH�GLYHUVLILFDWLRQ�DX[�H[SORLWDQWV�DJULFROHV�� 
¨ SHUPHWWUH�OD�UpKDELOLWDWLRQ�HW�OD�YDORULVDWLRQ�G·XQ�SDWULPRLQH�UXUDO�EkWL�GH�TXDOLWp�DUFKLWHFWXUDOH�� 
¨ SDUWLFLSHU�DX�UHQIRUFHPHQW�GX�SD\VDJH�UXUDO�GH�OD�FRPPXQH� 

 
(OOH�V·LQVFULW�DLQVL�GDQV�OHV�REMHFWLIV�GpILQLV�SDU�OH�3URMHW�G·$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOHV��3$''��QRWDPPHQW�FHOXL�TXL�
YLVH�j�SURWpJHU�OHV�pOpPHQWV�GX�SDWULPRLQH�EkWL�HW�HQFDGUHU�VRQ�pYROXWLRQ� 
 
6HXOV�OHV�EkWLPHQWV�LGHQWLILpV�GDQV�FHW�LQYHQWDLUH�SHXYHQW�IDLUH�O·REMHW�G·XQ�FKDQJHPHQW�GH�GHVWLQDWLRQ�FDU�LOV�VRQW�UpSXWpV�SUpVHQWHU�
XQ�LQWpUrW�SDWULPRQLDO�HW�UpSRQGUH�DX[�FRQGLWLRQV�GX�3/8��QRWDPPHQW�HQ�PDWLqUH�GH�GHVVHUWH�SDU�OHV�UpVHDX[�� 
 
&RPSWH� WHQX�GHV�REMHFWLIV�GH� OD�FRPPXQH�� LO� D�SDU�DLOOHXUV�pWp�GpFLGp�GH�QH� UHWHQLU�TXH� OHV�EkWLPHQWV�SUpVHQWDQW�XQH�DUFKLWHFWXUH�
LQWpUHVVDQWH�HW�D\DQW�FRQVHUYp�OHV�PDWpULDX[�HW�VWUXFWXUHV�G·RULJLQH���SLHUUH��ERLV��DUGRLVHV��FKDXPH��VDXI�FDV�GH�FRXYHUWXUH�WHPSRUDLUH�
GH�VDXYHJDUGH�«�$�FRQWUDULR��OHV�EkWLPHQWV�GH�W\SH�KDQJDU�HQ�W{OHV�RQGXOpHV�RQW�pWp�H[FOXV�GH�O·LQYHQWDLUH���GH�PrPH�OHV�FRQVWUXFWLRQV�
HQ�SDUSDLQJV�RX�WRXW�DXWUH�W\SH�GH�PDWpULDX�D\DQW�SX�GpQDWXUHU�GH�PDQLqUH�LUUpYHUVLEOH�OH�EkWLPHQW�G·RULJLQH�HW�SRUWHU�SUpMXGLFH�DX�
FDUDFWqUH�DUFKLWHFWXUDO��Q·RQW�SDV�pWp�UHWHQXHV��1pDQPRLQV��FHUWDLQV�EkWLPHQWV�GRQW� OH�FRUSV�SULQFLSDO�SUpVHQWH�GHV�FDUDFWpULVWLTXHV�
G·RULJLQH�HW�TXL�VRQW�VHXOHPHQW�HQWDFKpV�GH�OpJqUHV�H[WHQVLRQV�RQW�pWp�UHWHQXV� 
 
/D� SULQFLSDOH� GHVWLQDWLRQ� YHUV� ODTXHOOH� FHV� EkWLPHQWV� PXWHURQW� HVW� D� SULRUL� O·KDELWDW�� ,O� D� GRQF� pWp� GpFLGp� G·XWLOLVHU� GHV� FULWqUHV�
VXSSOpPHQWDLUHV�GDQV�FH�UHFHQVHPHQW�� 

¨ O·HPSULVH�DX�VRO�GX�EkWLPHQW�GRLW�rWUH�VXIILVDQWH�SRXU�SHUPHWWUH�O·LPSODQWDWLRQ�G·XQ�ORJHPHQW��VRLW�SOXV�GH���Pð � 
¨ OD� VXSHUILFLH�GH� O·XQLWp� IRQFLqUH�j� ODTXHOOH� OH�EkWLPHQW�HVW�DWWDFKp� �RX�GDQV�FHUWDLQV�FDV� OD�SUpVHQFH�G·XQH�SDUFHOOH�FRQWLJXs�

SURSLFH�j�FHWWH�LQVWDOODWLRQ��DLQVL�TXH�OD�QDWXUH�GX�VRO�GRLYHQW�SHUPHWWUH�OD�PLVH�HQ�SODFH�G·XQ�DVVDLQLVVHPHQW�LQGLYLGXHO � 
¨ OH�FKDQJHPHQW�GH�GHVWLQDWLRQ�QH�FRPSURPHW�SDV�O·DFWLYLWp�DJULFROH�RX�OD�TXDOLWp�SD\VDJqUH�GX�VLWH� 

 
&RPSURPHWWUH�O·DFWLYLWp�DJULFROH�HVW�SDU�H[HPSOH�DXWRULVHU�OD�WUDQVIRUPDWLRQ�HQ�KDELWDWLRQ�G·XQH�JUDQJH�VLWXpH�DX�PLOLHX�G·XQH�JUDQGH�
SDUFHOOH�DJULFROH��HQ�HPSrFKDQW�DLQVL�O·H[SORLWDWLRQ�DLVpH�GHV�WHUUDLQV�SDU�XQH�VHJPHQWDWLRQ�GH�O·HQWLWp�DJULFROH��RX�ELHQ�JpQpUHU��SDU�
OD�SUR[LPLWp�GH�O·KDELWDW�SDU�UDSSRUW�j�GHV�EkWLPHQWV�G·pOHYDJH�SDU�H[HPSOH��GHV�FRQIOLWV�G·XVDJHV� 
 
3RXU�pODERUHU�FH�FODVVHPHQW��XQ�UHFHQVHPHQW�LQ�VLWX�D�pWp�UpDOLVp�� ,O�D�SHUPLV�XQ�SUHPLHU� LQYHQWDLUH�GX�EkWL�TXL�D�pWp�ORFDOLVp�VXU� OH�
FDGDVWUH�HW�SKRWRJUDSKLp��(Q�RQW�pWp�pOLPLQpV�� 

¨ OHV�EkWLPHQWV�GpMj�j�GHVWLQDWLRQ�G·KDELWDWLRQV�� 
¨ OHV�DSSHQWLV��OHV�UXLQHV��OHV�FRQVWUXFWLRQV�©�SUpFDLUHV�ª�GH�W\SH�FDEDQRQ�� 
¨ OHV�EkWLPHQWV�DJULFROHV�QH�SUpVHQWDQW�SDV�G·LQWpUrW�DUFKLWHFWXUDO�RX�SDWULPRQLDO��SRXODLOOHU��KDQJDU�HQ�W{OH�RX�HQ�SDUSDLQJV��«��� 
¨ OHV�EkWLPHQWV�GH�GLPHQVLRQV�WURS�UpGXLWHV��HPSULVH�DX�VRO�GH�PRLQV�GH����Pð��� 
¨ OHV�EkWLPHQWV�VLWXpV�VXU�XQH�XQLWp�IRQFLqUH�QH�SHUPHWWDQW�SDV�O·DVVDLQLVVHPHQW�DXWRQRPH�� 
¨ OHV�EkWLPHQWV�SRXU�OHVTXHOV�OH�FKDQJHPHQW�GH�GHVWLQDWLRQ�VHUDLW�VXVFHSWLEOH�GH�FRPSURPHWWUH�O·DFWLYLWp�DJULFROH� 

 
$LQVL��VHXOHV����FRQVWUXFWLRQV�ORFDOLVpHV�GDQV���KDPHDX[�RQW�pWp�LGHQWLILpHV�VXU�OH�UqJOHPHQW�JUDSKLTXH�GX�3/8�DX�WLWUH�GHV�EkWLPHQWV�
VXVFHSWLEOHV�GH�FKDQJHU�GH�GHVWLQDWLRQ�HW�IRQW�O·REMHW�G·XQH�SUpVHQWDWLRQ�GDQV�FHWWH�DQQH[H� 
&KDFXQH� GLVSRVH� G·XQH� ILFKH� TXL� OD� ORFDOLVH�� OD� SUpVHQWH�HW� OD� GpFULW� VXFFLQFWHPHQW� DILQ� G·DSSUpFLHU� VRQ� LQWpUrW� DUFKLWHFWXUDO� HW�RX�
SDWULPRQLDO�HW�G·pYDOXHU�OHV�LQWHUDFWLRQV�SRVVLEOHV�HQWUH�OH�EkWLPHQW�HW�OD�GHVWLQDWLRQ�DJULFROH�GH�VRQ�HQYLURQQHPHQW�SURFKH� 
 
/HV�WUDYDX[�GH�UHVWDXUDWLRQ�GRLYHQW�FRQWULEXHU�j�OD�VDXYHJDUGH�HW�OD�PLVH�HQ�YDOHXU�GX�SDWULPRLQH�EkWL�GH�OD�FRPPXQH ��LOV�VHURQW�GRQF��
UpDOLVpV�GDQV�OD�OLPLWH�GHV�YROXPHV�H[LVWDQWV�HW�GDQV�OH�UHVSHFW�ULJRXUHX[�GHV�FDUDFWpULVWLTXHV�DUFKLWHFWXUDOHV�GX�EkWLPHQW �QDWXUH�GHV�
PDWpULDX[�XWLOLVpV��SURSRUWLRQ�GHV�EDLHV��FRXYHUWXUH�GH�WRLWXUH��«���3RXU�OH�SDWULPRLQH�UXUDO�WUDGLWLRQQHO��DX-GHOj�GX�UqJOHPHQW�pFULW�GX�
3/8��LO�HVW�YLYHPHQW�FRQVHLOOp�GH�VH�UHSRUWHU�pJDOHPHQW�DX[�SUpFRQLVDWLRQV�GpYHORSSpHV�GDQV�O·DQQH[H�&�GX�SUpVHQW�UqJOHPHQW�HQ�FH�TXL�
FRQFHUQH�OD�UHVWDXUDWLRQ�GX�EkWL�DQFLHQ�UXUDO� 



�� 

,,� 3ɯˏɰɢɫɱɞɱɦɬɫ�ɡɢɰ�ɟˈɱɦɪɢɫɱɰ�ɦɡɢɫɱɦɣɦˏɰ 

 

,QWpUrW�DUFKLWHFWXUDO���%kWLPHQW�HQ�SLHUUH�HW�WRLWXUH�DUGRLVH�
GDQV� XQ� pWDW� GH� FRQVHUYDWLRQ� SDVVDEOH�� 7UDQVIRUPp� HQ�
EkWLPHQW� GH� IHUPH� VRXV� O·RFFXSDWLRQ� DOOHPDQGH�� LO� D� VHUYL�
G·DSSXL� j� OD� FRQVWUXFWLRQ� G·XQH� PDLVRQ� G·KDELWDWLRQ�
FRQWHPSRUDLQH�HW�HVW�LQXWLOLVp�DFWXHOOHPHQW� 
 
/H� KDPHDX� FRPSUHQG� GpMj� SOXVLHXUV� KDELWDWLRQV� GDQV� XQ�
SpULPqWUH� DVVH]� UHVWUHLQW� HW� VL� OD� FRQILJXUDWLRQ� GHV� OLHX[�
SRXUUDLW� SHUPHWWUH� OD� FUpDWLRQ� G·XQ� QRXYHDX� ORJHPHQW� RX�
KpEHUJHPHQW� WRXULVWLTXH�� LO� IDXGUD� FRPSRVHU� DYHF� OD�
SUR[LPLWp� GHV� DXWUHV� FRQVWUXFWLRQV� UpKDELOLWpHV� RX�
UpKDELOLWDEOHV� SRXU� OH� SDUWDJH� GHV� FRPPRGLWpV�
�VWDWLRQQHPHQW��MDUGLQ��DFFqV�DX[�UpVHDX[�GLYHUV��«�� 

/LHX-GLW 6DLQW�$PDQG 

5pIpUHQFHV�FDGDVWUDOHV $,������ 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ���Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW� DUFKLWHFWXUDO� ��%HDX� EkWLPHQW� HQ� SLHUUH� HW� WRLWXUH�
DUGRLVH�HQ�WUqV�ERQ�pWDW���XQH�SHWLWH�DYDQFpH�HQ�SDUSDLQJV�D�
pWp�FRQVWUXLWH�SRVWpULHXUHPHQW�DX�QRUG��$FWXHOOHPHQW�LO�HVW�
XWLOLVp�FRPPH�GpSHQGDQFH�GH�OD�PDLVRQ�G·KDELWDWLRQ�VLWXp�j�
TXHOTXHV�PqWUHV�SOXV�DX�QRUG�VXU�OD�PrPH�HPSULVH�IRQFLqUH� 
 
8QH� UpKDELOLWDWLRQ� YLHQGUDLW� FRPSOpWHU� FH� SHWLW� KDPHDX�
UHJURXSDQW� GpMj� WURLV� KDELWDWLRQV� GH� PrPH� W\SH�� /D�
FRQILJXUDWLRQ�GHV� OLHX[�SRXUUDLW�SHUPHWWUH� OD� FUpDWLRQ�G·XQ�
JvWH� RX� XQH� FKDPEUH� G·K{WH� DYHF� SDUWDJH� GHV� FRPPRGLWpV�
�VWDWLRQQHPHQW��MDUGLQ��UpVHDX[�GLYHUV��«�� 

/LHX-GLW .HULJQDQ�,KXHO 

5pIpUHQFHV�FDGDVWUDOHV $,������ 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ���Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 



�� 

,QWpUrW� DUFKLWHFWXUDO� ��%kWLPHQW�HQ�SLHUUH�HW�WRLWXUH�DUGRLVH�HQ�
WUqV�ERQ�pWDW���XQH�H[WHQVLRQ�HQ�SDUSDLQJV�G·HPSULVH�VLPLODLUH�DX�
EkWLPHQW� LQLWLDO� D� pWp� FRQVWUXLWH� SRVWpULHXUHPHQW� DX� VXG��
7UDQVIRUPp�HQ�EkWLPHQW�GH�IHUPH�VRXV�O·RFFXSDWLRQ�DOOHPDQGH��LO�
HVW� DFFROp� j�XQH�PDLVRQ�G·KDELWDWLRQ�HQ� FRXUV� GH� UpQRYDWLRQ�HW�
VHUW�DFWXHOOHPHQW�GH�GpS{W� 
 
/H� KDPHDX� FRPSUHQG� GpMj� SOXVLHXUV� KDELWDWLRQV� GDQV� XQ�
SpULPqWUH�DVVH]�UHVWUHLQW�HW�VL�OD�FRQILJXUDWLRQ�GHV�OLHX[�SRXUUDLW�
SHUPHWWUH� OD� FUpDWLRQ� G·XQ� QRXYHDX� ORJHPHQW� RX� KpEHUJHPHQW�
WRXULVWLTXH�� LO� IDXGUD� FRPSRVHU� DYHF� OD� SUR[LPLWp� GHV� DXWUHV�
FRQVWUXFWLRQV� UpKDELOLWpHV� RX� UpKDELOLWDEOHV� SRXU� OH� SDUWDJH� GHV�
FRPPRGLWpV��VWDWLRQQHPHQW��MDUGLQ��DFFqV�DX[�UpVHDX[�GLYHUV�«�� 

/LHX-GLW 6DLQW�$PDQG 

5pIpUHQFHV�FDGDVWUDOHV $,������ 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW� DUFKLWHFWXUDO� �� %kWLPHQW� HQ� SLHUUH� HW� WRLWXUH�
ILEURFLPHQW� GDQV� XQ� pWDW� FRUUHFW�� ,O� HVW� VLWXp� j� O·H[WUpPLWp�
GX� KDPHDX� FH� TXL� SRXUUDLW� UHQGUH� VD� UpKDELOLWDWLRQ�
FRPSOLTXpH�VL�VD�SURSULpWp�YHQDLW�j�rWUH�PRUFHOpH��QpFHVVLWp�
G·pWDEOLU�XQH�VHUYLWXGH�G·DFFqV�DX�EkWLPHQW�VXU�IRQGV�SULYp��� 

4XRLTX·LO�HQ�VRLW�FRPSWH�WHQX�GH�OD�GHQVLWp�GH�FRQVWUXFWLRQV�
GDQV�XQ�SpULPqWUH�DVVH]�UHVWUHLQW��LO�IDXGUD�FRPSRVHU�DYHF�OD�
SUR[LPLWp� GH� FHOOHV-FL� SRXU� OH� SDUWDJH� GHV� FRPPRGLWpV�
�VWDWLRQQHPHQW��MDUGLQ��DFFqV�DX[�UpVHDX[�GLYHUV��«�� 

/LHX-GLW 6DLQW�$PDQG 

5pIpUHQFHV�FDGDVWUDOHV $,������ 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 



�� 

,QWpUrW�DUFKLWHFWXUDO���7UqV�JUDQGH�HW�EHOOH�ORQJqUH�HQ�SLHUUH�HW�
WRLWXUH�DUGRLVH� �� OD�SDUWLH�HVW� �FHOOH�TXL�HVW�© pWRLOpH ª�HVW�HQ�
H[FHOOHQW�pWDW�H[WpULHXUHPHQW�HW�VHPEOH�DYRLU�GpMj�IDLW�O·REMHW�
GH�WUDYDX[��WRLWXUH�WUqV�UpFHQWH��DORUV�TXH�OD�SDUWLH�RXHVW�D�pWp�
UpQRYpH�HW�HVW�KDELWpH� 
 
$X� VHLQ� GX� KDPHDX�� RQ� FRPSWH� GpMj� GHV� KDELWDWLRQV� WUqV�
UHJURXSpHV� �GRQW� OH� ORJHPHQW� GH� IRQFWLRQ� G·XQ� H[SORLWDQW�
DJULFROH���GHV�VHUUHV��j�O·RXHVW��DLQVL�TX·XQ�KpOLSRUW��j�O·HQWUpH��
DX�QRUG���2Q�SRXUUDLW�DLVpPHQW�\�FUpHU�GH�QRXYHDX[�ORJHPHQWV�
RX�KpEHUJHPHQWV� WRXULVWLTXHV�PDLV� LO� IDXGUD� FRPSRVHU� DYHF� OD�
GHQVLWp� GX� EkWL� H[LVWDQW� SRXU� OH� SDUWDJH� GHV� FRPPRGLWpV�
�VWDWLRQQHPHQW��MDUGLQ��DFFqV�DX[�UpVHDX[�GLYHUV��«�� 

/LHX-GLW .HUOpERW 

5pIpUHQFHV�FDGDVWUDOHV &,������ 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW� DUFKLWHFWXUDO� �� %kWLPHQW� GH� W\SH� ORQJqUH� GDQV� XQ�
pWDW�GH�FRQVHUYDWLRQ�SDVVDEOH��8QH�SDUWLH�GX�EkWLPHQW�D�pWp�
UpQRYpH� HW� FRQVWLWXH� OH� ORJHPHQW� GH� IRQFWLRQ� G·XQ�
H[SORLWDQW�DJULFROH��8QH�WRLWXUH�EDF�DFLHU�D�pWp�UpFHPPHQW�
SRVpH� VXU� OD� SDUWLH� QRQ� UpQRYpH� DILQ� GH� OH� SURWpJHU� G·XQ�
GpODEUHPHQW�SUpPDWXUp� 
 
$X� VHLQ� GX� KDPHDX�� RQ� FRPSWH� GpMj� GHV� KDELWDWLRQV� WUqV�
UHJURXSpHV�� GHV� VHUUHV� �j� O·RXHVW�� DLQVL� TX·XQ� KpOLSRUW� �j�
O·HQWUpH��DX�QRUG���&H�EkWLPHQW�SRXUUDLW�PXWHU�HQ�ORJHPHQW�
RX�KpEHUJHPHQW�WRXULVWLTXH�PDLV�LO�IDXGUD�FRPSRVHU�DYHF�OD�
GHQVLWp� GX� EkWL� H[LVWDQW� SRXU� OH� SDUWDJH� GHV� FRPPRGLWpV�
�VWDWLRQQHPHQW��MDUGLQ��DFFqV�DX[�UpVHDX[�GLYHUV��«�� 

/LHX-GLW .HUOpERW 

5pIpUHQFHV�FDGDVWUDOHV &,������ 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 



�� 

,QWpUrW� DUFKLWHFWXUDO� ��%HDX� EkWLPHQW� HQ� SLHUUH� HW� WRLWXUH�
DUGRLVH�VXU�OD�SDUWLH�SULQFLSDOH�HW�EDF�DFLHU�VXU�O·DSSHQWL��,O�
VHPEOH�V·DJLU�G·XQH�DQFLHQQH�GpSHQGDQFH�j�XVDJH�DJULFROH���
DXMRXUG·KXL�HOOH�QH�VHPEOH�SOXV�XWLOLVpH� 
 
$X� VHLQ� GX� KDPHDX�� RQ� FRPSWH� GpMj� GHV� KDELWDWLRQV� WUqV�
UHJURXSpHV� �GRQW� OH� ORJHPHQW� GH� IRQFWLRQ� G·XQ� H[SORLWDQW�
DJULFROH��� GHV� VHUUHV� �j� O·RXHVW�� DLQVL� TX·XQ� KpOLSRUW� �j�
O·HQWUpH��DX�QRUG���&H�EkWLPHQW�SRXUUDLW�PXWHU�HQ�ORJHPHQW�
RX�KpEHUJHPHQW�WRXULVWLTXH�PDLV�LO�IDXGUD�FRPSRVHU�DYHF�OD�
GHQVLWp� GX� EkWL� H[LVWDQW� SRXU� OH� SDUWDJH� GHV� FRPPRGLWpV�
�VWDWLRQQHPHQW��MDUGLQ��DFFqV�DX[�UpVHDX[�GLYHUV��«�� 

/LHX-GLW .HUOpERW 

5pIpUHQFHV�FDGDVWUDOHV &,������ 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW�DUFKLWHFWXUDO���%kWLPHQW�GH�W\SH�ORQJqUH�GDQV�XQ�pWDW�
GH�FRQVHUYDWLRQ�WUqV�FRUUHFW��PXUV�HQ�SLHUUH��WRLWXUH�DUGRLVH���
/D� SDUWLH� RFFLGHQWDOH� GX� EkWLPHQW� D� pWp� UpQRYpH� HW� VHPEOH�
KDELWpH�� /·RFFXSDWLRQ� HW� O·XWLOLVDWLRQ� GH� OD� SDUWLH� RULHQWDOH�
HVW�LQFRQQXH� 
 
/H�EkWLPHQW�VH�VLWXH�DX�PLOLHX�GH�GHX[�SpULPqWUHV�VDQLWDLUHV��
G·H[SORLWDWLRQV� DJULFROHV� �pOHYDJH� ERYLQ�� GDQV� XQ� KDPHDX�
FRPSWDQW�GpMj�GHV�KDELWDWLRQV�GRQW�DX�PRLQV�TXDWUH�VRQW�GDQV�
FHWWH� VLWXDWLRQ�� &H� EkWLPHQW� VHPEOH� GRQF� SRXYRLU� PXWHU� HQ�
ORJHPHQW�RX�KpEHUJHPHQW�WRXULVWLTXH�VDQV�FUpHU�RX�V·H[SRVHU�
j�GHV�QXLVDQFHV�VXSSOpPHQWDLUH�� ,O�IDXGUD�WRXWHIRLV�FRPSRVHU�
DYHF� O·KDELWDWLRQ�PLWR\HQQH�SRXU� OH�SDUWDJH�GHV�FRPPRGLWpV�
�VWDWLRQQHPHQW��MDUGLQ��DFFqV�DX[�UpVHDX[�GLYHUV��«�� 

/LHX-GLW .HUVFDQW 

5pIpUHQFHV�FDGDVWUDOHV =$��������=$����� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 1RQ 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 



�� 

,QWpUrW� DUFKLWHFWXUDO� �� %kWLPHQW� HQ� SLHUUH� HW� WRLWXUH�
DUGRLVH�WUqV�ELHQ�FRQVHUYp�DYHF�XQ�DSSHQWL�HQ�SDUSDLQJV�HW�
WRLWXUH� ILEURFLPHQW� TX·LO� FRQYLHQGUDLW� FHUWDLQHPHQW� GH�
VXSSULPHU�WDQW�LO�GpQDWXUH�OH�EkWLPHQW�SULQFLSDO��(Q�RXWUH��
XQH�GpSHQGDQFH�G·XQH�FHQWDLQH�GH�Pð�G·HPSULVH�DX�VRO�HVW�
GpMj�SUpVHQWH�VXU�O·HPSULVH�IRQFLqUH� 
 
/H�EkWLPHQW� VH� VLWXH�j�SUR[LPLWp�G·XQ�pOHYDJH�SRUFLQ�PDLV�
KRUV� GX� SpULPqWUH� VDQLWDLUH� TX·LO� LQGXLW� GDQV� XQ� KDPHDX�
FRPSWDQW�TXHOTXHV�KDELWDWLRQV��/D�SUpQFH�G·XQH�DQWHQQH�79�
DLQVL�TXH�GH� UDFFRUGHPHQWV�pOHFWULTXH�HW� WpOpFRPV� ODLVVH�j�
SHQVHU�TXH�OH�EkWLPHQW�D�SUREDEOHPHQW�pWp�KDELWp�GDQV�XQ�
SDVVp�UpFHQW��,O�SRXUUDLW�rWUH�UDSLGHPHQW�UHPLV�j�QHXI�SRXU�
GX�ORJHPHQW�RX�GH�O·KpEHUJHPHQW�WRXULVWLTXH� 

/LHX-GLW .HUPpULHQ 

5pIpUHQFHV�FDGDVWUDOHV =%����� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW� DUFKLWHFWXUDO� �� %kWLPHQW� GH� W\SH� ORQJqUH� GDQV� XQ�
pWDW� GH� FRQVHUYDWLRQ� SDVVDEOH� �WRLWXUH� DUGRLVH� DIIDLVVpH��� ,O�
VHPEOH� V·DJLU� G·XQH� DQFLHQQH� GpSHQGDQFH� j� XVDJH� DJULFROH��
DXMRXUG·KXL�XWLOLVpH�FRPPH�OLHX�GH�VWRFNDJH� 
 
6LWXp� GDQV� XQ� KDPHDX� FRPSWDQW� GpMj� TXHOTXHV� KDELWDWLRQV��
FH� EkWLPHQW� SRXUUDLW� PXWHU� HQ� ORJHPHQW� RX� KpEHUJHPHQW�
WRXULVWLTXH�� LO� IDXGUDLW� QpDQPRLQV� FRPSRVHU� DYHF� XQH�
VXSHUILFLH� GH� WHUUDLQ� WUqV� UpGXLWH� VXVFHSWLEOH� G·DIIHFWHU� OH�
FRQIRUW� GHV� IXWXUV� RFFXSDQWV� �VWDWLRQQHPHQW�� MDUGLQ��
DVVDLQLVVHPHQW�GHV�HDX[�XVpHV��«�� 

/LHX-GLW .HUFDGRUHW 

5pIpUHQFHV�FDGDVWUDOHV =%����� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 



�� 

,QWpUrW�DUFKLWHFWXUDO���%kWLPHQW�HQ�SLHUUH�GX�;,;H�VLqFOH�HQ�
ERQ� pWDW� JpQpUDO� SUpVHQWDQW� FHUWDLQHV� RXYHUWXUHV�
DW\SLTXHV���GHX[�IHQrWUHV�HQ�GHPLH-OXQH�HQ�EULTXHV�HW�XQH�
OXFDUQH�JHUELqUH�IRUPDQW�SLJQRQ� 
 
/H� EkWLPHQW� VH� VLWXH� j� SUR[LPLWp� GH� GHX[� H[SORLWDWLRQV�
DJULFROHV� G·pOHYDJH� PDLV� KRUV� GHV� SpULPqWUHV� VDQLWDLUHV�
TX·HOOHV� LQGXLVHQW� GDQV� XQ� KDPHDX� FRPSWDQW� TXHOTXHV�
KDELWDWLRQV� 

/LHX-GLW .HUVFDQW 

5pIpUHQFHV�FDGDVWUDOHV %$����� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW� DUFKLWHFWXUDO� ��%kWLPHQW�HQ�SLHUUH�GH�W\SH� ORQJqUH��
VHORQ� XQ� SODQ� HQ� © / ª�� HQ� ERQ� pWDW� JpQpUDO�� /·DLOH� RXHVW�
pWDLW� KDELWpH� HQFRUH� UpFHPPHQW�� GDQV� OHV� DQQpHV� ����� ��
O·DLOH�QRUG�TXDQW�j�HOOH�FRQVWLWXH�XQH�DQFLHQQH�GpSHQGDQFH�j�
XVDJH�DJULFROH��SUREDEOHPHQW�GH�OD��QGH�PRLWLp�GX�;,;H� 
 
6LWXp� GDQV� XQ� KDPHDX� FRPSWDQW� GpMj� TXHOTXHV� KDELWDWLRQV��
FH� EkWLPHQW� SRXUUDLW� PXWHU� HQ� ORJHPHQW� RX� KpEHUJHPHQW�
WRXULVWLTXH��RX�ELHQ�HQ�EkWLPHQW�G·H[SORLWDWLRQ�GX�JROI�GDQV�
OH�SURORQJHPHQW�GHV�GHX[�EkWLPHQWV�DX�VXG��GpMj�FRQVDFUpV�j�
O·DFWLYLWp�GX�JROI��PDFKLQHV��YHVWLDLUHV��SURGXLWV«�� 

/LHX-GLW .HUURF·K 

5pIpUHQFHV�FDGDVWUDOHV =7��� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 



�� 

/LHX-GLW .HUVFDQW 

5pIpUHQFHV�FDGDVWUDOHV %$����� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 2XL 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW� DUFKLWHFWXUDO� �� LO� V·DJLW�G·XQH�JUDQJH�FRQVWUXLWH�HQ�
SLHUUHV�GH�WDLOOH��DFFROpH�j�XQH�KDELWDWLRQ�� 
 
6LWXp�GDQV�XQ�KDPHDX�FRPSWDQW�GpMj�TXHOTXHV�KDELWDWLRQV��
FH�EkWLPHQW�SRXUUDLW�PXWHU�HQ�ORJHPHQW�� 

/LHX-GLW .HURXDQQHF 

5pIpUHQFHV�FDGDVWUDOHV &.��� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 1RQ 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 1RQ 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW� DUFKLWHFWXUDO� �� LO� V·DJLW� G·XQH� DQFLHQQH� pWDEOH�
GpVDIIHFWpH�FRQVWUXLWH�HQ�SLHUUHV��FRPSRUWDQW�GHV�OXFDUQHV�j�
JDEOH�WULDQJXODLUH� 
 
6LWXp� GDQV� XQ� KDPHDX� FRPSWDQW� GpMj� TXHOTXHV� KDELWDWLRQV��
FH�EkWLPHQW�SRXUUDLW�PXWHU�HQ�ORJHPHQW�� 



�� 

/LHX-GLW .HURXDQQHF 

5pIpUHQFHV�FDGDVWUDOHV %=��� 

(VWLPDWLRQ�GH�O·HPSULVH�DX�VRO�GX�EkWLPHQW ����Pð 

+RUV�SpULPqWUH�VDQLWDLUH�G·XQ�EkWLPHQW�G·pOHYDJH 2XL 

3DUW�G·XQ�HQVHPEOH�KDELWp�SOXV�YDVWH 1RQ 

$EVHQFH�G·DXWUHV�VHUYLWXGHV�RX�GH�QXLVDQFHV�FRQQXHV 2XL 

$FFqV�UpVHDX[�$(3��pOHFWULFLWp��WpOpSKRQH 2XL 

&RQILJXUDWLRQ�GHV�OLHX[� 

,QWpUrW�DUFKLWHFWXUDO���%kWLPHQW�HQ�SLHUUHV�GH�W\SH�ORQJqUH��
HQ�ERQ�pWDW�JpQpUDO��� 
 
6LWXp�j�SUR[LPLWp�G·KDELWDWLRQV�H[LVWDQWHV�HW�G·DFWLYLWpV��FH�
EkWLPHQW�SRXUUDLW�PXWHU�HQ�ORJHPHQW�� 



�� 

�ēēĊĝĊ���ǣ 

�ėĴĈĔēĎĘĆęĎĔēĘ�

ĆėĈčĎęĊĈęĚėĆđĊĘ�ĕĔĚė�đĊ�

ćĢęĎ�ėĚėĆđ�ĆēĈĎĊē 



�� 

&H�GRFXPHQW�SUpVHQWH�XQ�HQVHPEOH�GH�SUpFRQLVDWLRQV�YLVDQW�j�SHUPHWWUH�O·pYROXWLRQ�GHV�EkWLPHQWV�UXUDX[�DQFLHQV�GH�OD�FRPPXQH�WRXW�
HQ�FRQVHUYDQW�j�OD�IRLV�OHXU�FDUDFWqUH�DUFKLWHFWXUDO�HW�O·LQWpJULWp�GH�OHXU�FRPSRUWHPHQW�K\JURWKHUPLTXH� 
 
,O�V·DJLW�ELHQ�GH�IRXUQLU�OHV�SUHPLqUHV�EDVHV�DX[�SRUWHXUV�GH�SURMHWV�GH�UpQRYDWLRQ�RX�G·LQWHUYHQWLRQ�VXU�XQ�EkWLPHQW�DQFLHQ�DILQ�TX·LOV�
SXLVVHQW�VRLW�UpQRYHU�HX[-PrPHV�GDQV�OHV�© UqJOHV�GH�O·DUW ª��VRLW�PLHX[�FKRLVLU�OHV�HQWUHSULVHV�TXL�LQWHUYLHQGURQW�VXU�OH�FKDQWLHU��GDQV�OH�
UHVSHFW�GH�O·DUFKLWHFWXUH�G·RULJLQH�HW�GHV�PpWKRGHV�FRQVWUXFWLYHV�DQFLHQQHV�HPSOR\pHV� 
 
3RXU�REWHQLU�GHV�LQIRUPDWLRQV�SOXV�SUpFLVHV�HW�FRPSOqWHV��GHV�ILFKHV�WHFKQLTXHV�RX�G·DXWUHV�SUpFLVLRQV��OHV�VLWHV�VXLYDQWV�SHXYHQW�rWUH�
XWLOHV�� 

¨ $VVRFLDWLRQ�SRXU�OD�FRQQDLVVDQFH��OD�VDXYHJDUGH��OD�PLVH�HQ�YDOHXU�GH�O·DUFKLWHFWXUH�HW�GHV�VLWHV�UXUDX[�HQ�%UHWDJQH�� 
ZZZ�WLH]-EUHL]K�E]K 

¨ 5pVHDX�G·pFKDQJH�G·H[SpULHQFHV�GH�GpYHORSSHPHQW�ORFDO�GXUDEOH��HQWUH�FROOHFWLYLWpV�GH�%UHWDJQH�HW�GH�/RLUH-$WODQWLTXH�� 
ZZZ�EUXGHG�IU 

 

 

,� 3ɯɦɫɠɦɭɢɰ�ɭɬɲɯ�ɩɢɰ�ɦɫɱɢɯɳɢɫɱɦɬɫɰ�ɰɲɯ�ɲɫ�ɟˈɱɦɪɢɫɱ�ɢɱ�ɰɢɰ�ɞɟɬɯɡɰ 

2Q�GLVWLQJXH�SULQFLSDOHPHQW�WURLV W\SRORJLHV�GH�EkWLPHQWV�GDQV�OH�EkWL�DJULFROH�GH�OD�FRPPXQH���OHV�ORQJqUHV��OHV�GpSHQGDQFHV�DJULFROHV�
HW�OHV�ORJLV� 
/HV�LQWHUYHQWLRQV�VXU�FHV�FRQVWUXFWLRQV�QpFHVVLWHQW�XQ�UHVSHFW�GHV�YROXPHV�HW�GHV�SURSRUWLRQV�SURSUHV�j�FKDFXQH�GH�FHV�W\SRORJLHV� 
 

 

$� /ɢɰ�ɩɬɫɤˎɯɢɰ 

3ODQ���ORQJLWXGLQDO 

*DEDULW���UH]-GH-FKDXVVpH���FRPEOHV 

&DUDFWpULVWLTXHV�XVXHOOHV�� 
¨ FKDvQDJH�HQ�DQJOH 
¨ DOLJQHPHQW�GHV�EkWLPHQWV 
¨ FRQVWLWXWLRQ�G·XQ�FRUSV�GH�IHUPH� 

 
 
8QH�H[WHQVLRQ�GH�OD�ORQJqUH�SHXW�rWUH�UpDOLVpH�HQ�PDWpULDX[�GLIIpUHQWV�GH�FHX[�GH� OD�FRQVWUXFWLRQ�G·RULJLQH� �ERLV��]LQF��«���2XWUH�
O·DVSHFW�SOXW{W� FRQWHPSRUDLQ�GH� FHV�PDWpULDX[�HW� OD� UHODWLYH� IDFLOLWp�GH� OHXU�PLVH�HQ�±XYUH�� FHV�PDWpULDX[�SHUPHWWHQW� XQH� OHFWXUH�
FKURQRORJLTXH�GX�EkWL�SDU�OD�GLVWLQFWLRQ�GHV�RXYUDJHV�UpDOLVpV�DX�FRXUV�GX�WHPSV� 
 
/RUV�GHV�WUDYDX[�G·H[WHQVLRQ��LO�HVW�LPSRUWDQW�GH�FRQVHUYHU�OD�IDoDGH�WRXW�HQ�ORQJXHXU�TXL�GRQQH�j�OD�ORQJqUH�VRQ�FDUDFWqUH��/·DMRXW�GH�
YROXPH�VXU� OD� IDoDGH�SULQFLSDOH�HVW� IRUWHPHQW�GpFRQVHLOOp�DILQ�GH�FRQVHUYHU�FHWWH�LGHQWLWp�DUFKLWHFWXUDOH��,O�HVW�DORUV�SUpIpUDEOH�GH�
UpDOLVHU�O·H[WHQVLRQ�j�O·DUULqUH�GX�EkWLPHQW��RX�PLHX[��HQ�FRQWLQXLWp�GH�FHOXL-FL� 
 
/D�WRLWXUH�GX�YROXPH�DMRXWp�VXU�OD�IDoDGH�DUULqUH�SHXW�rWUH�GH�WURLV�IRUPHV�GLIIpUHQWHV�� 

¨ HQ�FRQWLQXLWp�GH�OD�SHQWH�GH�WRLW�GX�YROXPH�SULQFLSDO�� 
¨ DYHF�XQH�SHQWH�PRLQV�DFFHQWXpH�TXH�FHOOH�GX�WRLW�GX�YROXPH�SULQFLSDO�� 
¨ DYHF�XQ�WRLW�SODW�RX�GH�IDLEOH�SHQWH� 

,O�HVW�VRXKDLWDEOH�TXH�OD�KDXWHXU�GH�O·H[WHQVLRQ�QH�GpSDVVH�SDV�O·pJRXW�GH�WRLWXUH�GX�YROXPH�SULQFLSDO� 
 
 
 
 
 
 
 
 
 

/HV� H[WHQVLRQV� UpDOLVpHV� GDQV� OD� FRQWLQXLWp� G·XQH� ORQJqUH� GRLYHQW�� VL� SRVVLEOH�� SURORQJHU� OHV� IDoDGHV� DILQ� GH� FRQVHUYHU� OD� IRUPH�
UHFWDQJXODLUH�WUDGLWLRQQHOOH� 

/H�QRPEUH�GH�QLYHDX[�GH�O·H[WHQVLRQ�QH�GRLW�SDV�rWUH�VXSpULHXU�DX�QRPEUH�GH�QLYHDX[�GH�OD�FRQVWUXFWLRQ�H[LVWDQWH� 
 

 

 

 

 

 

 



�� 

%� /ɢɰ�ɤɯɞɫɤɢɰ�ɢɱ�ɡˏɭɢɫɡɞɫɠɢɰ�ɞɤɯɦɠɬɩɢɰ 

3ODQ���SURFKH�GX�FDUUp 
*DEDULW���UH]-GH-FKDXVVpH���FRPEOHV 
&DUDFWpULVWLTXHV�XVXHOOHV�� 

¨ FKDvQDJH�HQ�DQJOH 
¨ SRUWH�GH�JUDQJH�DYHF�HQWRXUDJH�HQ�SLHUUHV�GH�WDLOOH 

 
 
'H�PDQLqUH�JpQpUDOH��OHV�H[WHQVLRQV�VRQW�GpFRQVHLOOpHV�VXU�FHV�W\SRORJLHV�DX�ULVTXH�GH�SHUGUH�OHXUV�IRUPHV�WUDGLWLRQQHOOHV�HW�GRQF�OHXU�
LQWpUrW�SDWULPRQLDO��(Q�HIIHW��FHV�EkWLPHQWV�RQW�SRXU�OD�SOXSDUW�XQH�HPSULVH�DX�VRO�UHODWLYHPHQW�IDLEOH�HW�OD�WHQWDWLRQ�GH�UpDOLVHU�XQH�
RX�GHV�H[WHQVLRQV�LPSRUWDQWHV�YLHQGUDLW�© QR\HU ª�OH�EkWLPHQW�G·RULJLQH�GDQV�XQ�HQVHPEOH�GLVSURSRUWLRQQp� 
 
6L�WRXWHIRLV�XQH�H[WHQVLRQ�GRLW�rWUH�FRQVWUXLWH��HOOH�UHVSHFWH�OHV�SUHVFULSWLRQV�VXLYDQWHV�� 

¨ FRPPH� SRXU� OHV� ORQJqUHV� HW� SRXU� OHV� PrPHV� UDLVRQV�� HOOH� SHXW� rWUH� UpDOLVpH� HQ� PDWpULDX[� GLIIpUHQWV� GH� FHX[� GX� EkWLPHQW�
G·RULJLQH�� 

¨ O·H[WHQVLRQ�GRLW�V·DFFURFKHU�j�XQH�VHXOH�IDoDGH�DILQ�GH�ODLVVHU�OHV�SLJQRQV�HQ�SLHUUHV�DSSDUHQWHV�GpJDJpV�� 
¨ OD�WRLWXUH�GX�YROXPH�DMRXWp�SHXW�rWUH�GH���IRUPHV�GLIIpUHQWHV�� 

� HQ�FRQWLQXLWp�GH�OD�SHQWH�GH�WRLW�GX�YROXPH�SULQFLSDO� 
� DYHF�XQH�SHQWH�PRLQV�DFFHQWXpH�TXH�FHOOH�GX�WRLW�GX�YROXPH�SULQFLSDO� 
� DYHF�XQ�WRLW�SODW�RX�GH�IDLEOH�SHQWH�� 

¨ HQ�DXFXQ�FDV��OD�KDXWHXU�GH�O·H[WHQVLRQ�QH�GRLW�GpSDVVHU�O·pJRXW�GH�WRLWXUH�GX�YROXPH�SULQFLSDO�� 
¨ OHV�SLJQRQV�QH�GRLYHQW�SDV�rWUH�PRGLILpV��OHXUV�RXYHUWXUHV�GRLYHQW�rWUH�FRQVHUYpHV�HW�PLVHV�HQ�YDOHXU� 

 

 

&� /ɢɰ�ɩɬɤɦɰ 
3ODQ���SURFKH�GX�FDUUp 
*DEDULW���UH]-GH-FKDXVVpH���FRPEOHV 
&DUDFWpULVWLTXHV�XVXHOOHV�� 

· FKDvQDJH�HQ�DQJOH 
· FKDvQDJH�HQ�HQFDGUHPHQW�G·RXYHUWXUH 
· FRUQLFKHV 
· DSSDUHLOODJH�GH�SLHUUHV�WDLOOpHV 
 

&RPPH�SRXU�OHV�ORQJqUHV��OHV�JUDQJHV�HW�OHV�GpSHQGDQFHV�DJULFROHV��HW�SRXU�OHV�PrPHV�UDLVRQV��OHV�H[WHQVLRQV�SHXYHQW�rWUH�UpDOLVpHV�HQ�
PDWpULDX[�GLIIpUHQWV�GH�FHX[�GX�EkWLPHQW�G·RULJLQH� 
 
/HV� H[WHQVLRQV� VRQW� UpDOLVpHV� HQ� DFFURFKH� j� OD� IDoDGH� DUULqUH� GX� ORJLV�� VL� FHWWH� GHUQLqUH� QH�SUpVHQWH�SDV� G·pOpPHQWV� DUFKLWHFWXUDX[�
QRWDEOHV��'DQV�OH�FDV�FRQWUDLUH��OHXU�FRQVHUYDWLRQ�HVW�YLYHPHQW�FRQVHLOOpH� 
 
/HV�SLJQRQV�HW�OD�IDoDGH�SULQFLSDOH��GRLYHQW��GDQV�OD�PHVXUH�GX�SRVVLEOH��FRQVHUYHU�OHXU�DVSHFW�G·RULJLQH�HQ�SLHUUHV�DSSDUHQWHV� 
 

 

,,� 3ɯɦɫɠɦɭɢɰ�ɭɬɲɯ�ɩɞ�ɯˏɫɬɳɞɱɦɬɫ�ɡ·ɲɫ�ɟˈɱɦɪɢɫɱ�ɢɱ�ɰɢɰ�ɞɟɬɯɡɰ 

$� 3ɯˏɞɩɞɟɩɢ���ɩ·ɲɰɞɤɢ�ɡɢ�ɩɞ�ɠɥɞɲɵ 

,QWpUrW�FRQVWUXFWLI 

/D�FKDX[�D�pWp�WUqV�ORQJWHPSV�XWLOLVpH�FRPPH�OLDQW�GDQV�OH�EkWLPHQW��SXLV�D�pWp�UHPSODFpH�SDU�OH�FLPHQW�TXL�SUpVHQWDLW��QRWDPPHQW�XQ�
FR�W�PRLQV�pOHYp�HW�XQH�SOXV�JUDQGH�IDFLOLWp�GH�PLVH�HQ�±XYUH�SRXU�O·pSRTXH��1pDQPRLQV��RQ�UHGpFRXYUH�GHSXLV�TXHOTXHV�DQQpHV�OHV�
SURSULpWpV�HW�DYDQWDJHV�GH�OD�FKDX[�TXL�HVW�GH�SOXV�HQ�SOXV�UpXWLOLVpH�HQ�SDUWLFXOLHU�GDQV�OH�GRPDLQH�GH�OD�UHVWDXUDWLRQ�DUFKLWHFWXUDOH� 
 
'DQV�XQ�EkWLPHQW��XQH�JUDQGH�TXDQWLWp�GH�YDSHXU�G·HDX�HVW�IRUPpH�SDU�OHV�SHUVRQQHV�TXL�\�YLYHQW�HW�OHXUV�DFWLYLWpV��FXLVLQH��FKDXIIDJH��
VDQLWDLUHV�� «��� &HWWH� YDSHXU� G·HDX� GRLW� VRUWLU� GX� EkWLPHQW� SDU� YHQWLODWLRQ� DX� ULVTXH� GH� FUpHU� GHV� ]RQHV� G·KXPLGLWp�� /D� SURSULpWp�
SHUVSLUDQWH� GH� OD� FKDX[� SHUPHW� j� OD� YDSHXU� G·HDX� GH� WUDYHUVHU� OH� PXU� YHUV� O·H[WpULHXU� VDQV� SRXU� DXWDQW� ODLVVHU� HQWUHU� O·DLU�
H[WpULHXU�RX�O·HDX���OH�FLPHQW�j�O·LQYHUVH�EORTXH�FHW�pFKDQJH��&HWWH�FDUDFWpULVWLTXH�SHUPHW�DLQVL�DX�PXU�GH�UHVWHU�QDWXUHOOHPHQW�VDLQ�
HW�DX�EkWLPHQW�GH�© UHVSLUHU ª� 
 
,O�HVW�GRQF�IRQGDPHQWDO�GH�FRQVHUYHU� OD� FKDX[� GDQV�FHV�FRQVWUXFWLRQV�DQFLHQQHV�SRXU�QH� SDV� LQWHUURPSUH� OH� FKHPLQ� GH� OD� YDSHXU�
G·HDX���/·KXPLGLWp�EORTXpH�GDQV�OHV�PXUV�RX�UHPRQWpH�SDU�FDSLOODULWp�GHSXLV�OH�VRO�SHXW�SURYRTXHU�GHV�GpVRUGUHV�LPSRUWDQWV��$VVRFLpV�j�
GHV�LQILOWUDWLRQV�G·HDX�SDU�GHV�FRXYHUWXUHV�GpIHFWXHXVHV��FHV�GpVRUGUHV�SHXYHQW�DOOHU�MXVTX·j�O·HIIRQGUHPHQW� 
 
 
 
0LVHV�HQ�±XYUH 

/D�FKDX[�K\GUDXOLTXH�SHXW�rWUH�XWLOLVpH�DLVpPHQW�SRXU�OHV�WUDYDX[�GH�PDoRQQHULH�VRXV�IRUPH�GH�PRUWLHU�SRXU�OD�UpSDUDWLRQ�GH�PXUV�HQ�
SLHUUH�RX� OD� UpIHFWLRQ�GHV� MRLQWV�H[WpULHXUV�DLQVL�TXH�SRXU� OHV�FKDSHV� LQWpULHXUHV� �TXL�SHXYHQW� VXSSRUWHU�HQVXLWH�GHV� WRPHWWHV�RX�XQ�
SODQFKHU�ERLV�RX�ELHQ�HQFRUH�GHV� ILQLWLRQV�WHUUHV�FLUpHV��«��TXL�pYLWHURQW� OD�PLJUDWLRQ�GH� O·KXPLGLWp�GX�VRO�YHUV� OHV�SLHGV�GH�PXU��/D�
TXDOLWp�GX�VDEOH�FRQVWLWXH�WRXWHIRLV��DXWDQW�TXH�FHOOH�GH�OD�FKDX[��XQ�IDFWHXU�LPSRUWDQW�GH�OD�TXDOLWp�ILQDOH�GX�PRUWLHU� 



�� 

 
/D� FKDX[� FRQVWLWXH� pJDOHPHQW� XQ� FKRL[� LQWpUHVVDQW� SRXU� O·LVRODWLRQ� SDU� OH� ELDLV� G·HQGXLWV� j� EDVH� GH� FKDX[� HW� GH�PDWpULDX[� QDWXUHOV�
LVRODQWV��FRPPH�OH�FKDQYUH��OH�OLqJH��OH�OLQ��«�� 
 
(QILQ��OHV�ILQLWLRQV�GHV�PXUV�DYHF�OD�FKDX[�VRQW�HQYLVDJHDEOHV���VRLW�VRXV�IRUPH�G·HQGXLWV��GH�QRPEUHXVHV�© UHFHWWHV ª�SRXU�DXWDQW�GH�
WHFKQLTXHV�HW�GH� UHQGXV�GLIIpUHQWV�H[LVWHQW�SRXU� OHVTXHOOHV� LO� IDXGUD�RSWHU�SRXU�XQH�FKDX[�K\GUDXOLTXH�RX�XQH�FKDX[�DpULHQQH��� VRLW�
PrPH� VRXV� IRUPH� GH� SHLQWXUHV� �GX�
ODLW� GH� FKDX[� j� O·HDX� GH� FKDX[���
pYHQWXHOOHPHQW� SLJPHQWpHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%� /ɞ�ɯɢɰɱɞɲɯɞɱɦɬɫ�ɡɢ�ɩɞ�ɪɞˍɬɫɫɢɯɦɢ 

7UDGLWLRQQHOOHPHQW��OHV�PDLVRQV�EUHWRQQHV�pWDLHQW�UpDOLVpHV�HQ�PRHOORQV�GH�SLHUUH�DYHF�XQ�PRUWLHU�WHUUH�RX�WHUUH-FKDX[�SHUPHWWDQW�
XQH�SHUVSLUDWLRQ�GHV�PXUV��/HV�RXYHUWXUHV�pWDLHQW�HQFDGUpHV�SDU�GHV�SLHUUHV�GH�WDLOOHV�HQ�JUDQLW��&HV�pOpPHQWV�VRQW�IRQGDPHQWDX[�GDQV�
OD�SHUVSHFWLYH�GH�FRQVHUYHU�OH�FDUDFWqUH�ORFDO�GX�EkWL� 
 
/HV�HQFDGUHPHQWV�GH�IHQrWUH�GRLYHQW�rWUH�UpDOLVpV�SUpIpUHQWLHOOHPHQW�HQ�SLHUUH�GH�WDLOOH��PDLV�OH�UHFRXUV�j�GH�IDX[�OLQWHDX[�GH�JUDQLW�
HVW�SRVVLEOH��/HV�MRLQWV�DLQVL�TXH�OD�PDoRQQHULH�QH�GRLYHQW�SDV�rWUH�UpDOLVpV�DYHF�GX�FLPHQW�RX�PRUWLHU�pWDQFKH�j�OD�YDSHXU�G·HDX�
TXL�YLHQGUDLW�DORUV�DQQLKLOHU�OHV�YHUWXV�SHUVSLUDQWHV�GH�OD�FKDX[�HW�GH�OD�WHUUH���GH�PrPH��XQ�PRUWLHU�j�OD�FKDX[�© EkWDUGpH ª�DYHF�GX�
FLPHQW�UHYLHQW�j�UHQGUH�OH�PRUWLHU�pWDQFKH� 
 
&� /·ɦɰɬɩɞɱɦɬɫ�ɱɥɢɯɪɦɮɲɢ 

$ILQ�GH�FRQVHUYHU�DX�PD[LPXP�O·DVSHFW�H[WpULHXU�GHV�EkWLPHQWV��O·LVRODWLRQ�WKHUPLTXH�H[WpULHXUH�V·DYqUH�UDSLGHPHQW�LQHQYLVDJHDEOH�
HW� HVW� GRQF� IRUWHPHQW� GpFRQVHLOOpH�� /H� UHMRLQWRLHPHQW� GHV� EkWLPHQWV� HQ� SLHUUH� HVW� SUpIpUp� j� O·LVRODWLRQ� SDU� O·H[WpULHXU� DILQ� GH�
FRQVHUYHU�OHXU�FDUDFWqUH�SDWULPRQLDO�HW�HQWUHWHQLU� OHV�PXUV��&H�UHMRLQWRLHPHQW�GRLW�SHUPHWWUH�OD�OHFWXUH�GHV�pOpPHQWV�FRQVWLWXDQW�OD�
TXDOLWp�GH�FH�SDWULPRLQH��FKDvQDJHV�G·DQJOHV��HQFDGUHPHQWV��«�� 
 
1pDQPRLQV�� OD� UpQRYDWLRQ� GDQV� OH� UHVSHFW� GX� EkWLPHQW� QH� GRLW� SDV� HPSrFKHU� OD� UHFKHUFKH� GH� OD� PHLOOHXUH� HIILFDFLWp� pQHUJpWLTXH�
SRVVLEOH� HW� O·LVRODWLRQ� WKHUPLTXH� SDU� O·LQWpULHXU� GHPHXUH� WUqV� HIILFDFH� TXDQG� HOOH� HVW� ELHQ� FRQoXH� HW� PLVH� HQ� ±XYUH�� PDOJUp� OD�
SHUVLVWDQFH� GH� TXHOTXHV� SRQWV� WKHUPLTXHV�� /·DWWHQWLRQ� GRLW� WRXMRXUV� SRUWHU� VXU� OD� © UHVSLUDWLRQ ª� GX� EkWLPHQW� DILQ� G·pYLWHU�
O·DFFXPXODWLRQ�G·KXPLGLWp���OH�V\VWqPH�G·LVRODWLRQ�pYLWHUD�GRQF�FHV�SRLQWV�GH�URVpH� 
 

¨ 8QH�ODPH�G·DLU����FP�PD[LPXP��HQWUH�O·LVRODQW�HW�OH�PXU�SHXW�rWUH�PpQDJpH�VL�FH�GHUQLHU�HVW�SRUHX[��HQ�SLHUUH�WHQGUH��HQ�WHUUH�
FUXH�� «��� GDQV� OH� FDV�
G·XQH� PLVH� HQ� ±XYUH�

FRQYHQWLRQQHOOH� SDU� DUPDWXUH� HW� SDQQHDX[� ULJLGHV� G·LVRODQW�� ,O� HVW� LPSpUDWLI� GH� FKRLVLU� XQ� LVRODQW� SHUVSLUDQW� HW� LGpDOHPHQW�
ELRVRXUFp� 
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¨ /·LVRODWLRQ� LQWpULHXUH�SHXW�pJDOHPHQW�SUHQGUH� OD� IRUPH�G·XQ�HQGXLW�pSDLV� �GH� W\SH�FKDX[-FKDQYUH��FKDX[-OLQ��FKDX[-SDLOOH��«��
GLUHFWHPHQW�DSSOLTXp�VXU�OH�PXU�TXL�VHUYLUD�HQ�PrPH�WHPSV�GH�ILQLWLRQ�RX�VXSSRUWHUD�XQH�ILQLWLRQ�SOXV�ILQH��&H�PrPH�LVRODQW�
SHXW�DXVVL�rWUH�DSSOLTXp�VXU� OH�PXU��HQWUH�GHV�DUPDWXUHV�HQ�ERLV�TXL�SHUPHWWURQW� OD�SRVH�GH�SDQQHDX[�GH�ERLV��GH�SOkWUH��GH�
J\SVH��«� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

'� /ɢ�ɱɯɞɦɱɢɪɢɫɱ�ɡɢ�ɩɞ�ɱɬɦɱɲɯɢ 

/D�FRXYHUWXUH 

/HV� WRLWXUHV� VRQW� DXMRXUG·KXL� UHFRXYHUWHV� G·DUGRLVH�� SOXV� UDUHPHQW� GH� FKDXPH�� $ILQ� GH� FRQVHUYHU� XQH� OHFWXUH� GX� SDWULPRLQH�� OH�
PDLQWLHQ�GH�WRLWXUHV�VRPEUHV�HVW�FRQVHLOOp� 
7RXWHIRLV��GDQV�O·REMHFWLI�GH�SHUPHWWUH�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH��OHV�WRLWXUHV�HQ�]LQF�RX�HQ�EDF�DFLHU��GRQW�O·DVSHFW�TXDOLWDWLI�
GRLW�rWUH�SURFKH�GH�FHOXL�GX�]LQF��GDQV�OHV�WRQV�UDSSHODQW�O·DUGRLVH�FRQVWLWXHQW�GHV�DOWHUQDWLYHV�VpGXLVDQWHV� 
'DQV�FHUWDLQV�FDV��O·XWLOLVDWLRQ�GH�WXLOHV�SODWHV�HVW�SHUPLVH�VL�FHV�GHUQLqUHV�VRQW�GpMj�SUpVHQWHV�VXU�OH�EkWLPHQW�RX�OH�VLWH� 
 
/H�IDvWDJH�SHXW�rWUH�UpDOLVp�HQ�WXLOH�G·DUJLOH�GDQV�OH�FDV�G·XQH� FRXYHUWXUH� HQ� DUGRLVH�� /HV� WXLOHV� VRQW� DORUV� SRVpHV�
GLUHFWHPHQW�VXU�XQ�OLW�GH�PRUWLHU�GH�FKDX[-VDEOH� 
 
'DQV� OH�FDV�G·XQ�FKDQJHPHQW�G·XQH� FRXYHUWXUH� HQ� FKDXPH�
DX� SURILW� G·XQH� FRXYHUWXUH� HQ� DUGRLVH��
RQ� FRQVHUYH� DORUV� YLVLEOH� OD� SDUWLH�
VXSpULHXUH� GH� OD� FKHYURQQLqUH� TXL�
FRUUHVSRQG� j� O·pSDLVVHXU� GH� OD� WRLWXUH� HQ�
FKDXPH�� DILQ� GH� SHUPHWWUH� XQ� pYHQWXHO�
UHWRXU�DX�FKDXPH�PDLV�j�SOXV�FRXUW� WHUPH�GH�FRQVHUYHU� FHW�
pOpPHQW�VLJQLILFDWLI�G·XQH�pSRTXH� 
 
6L� OD� WRLWXUH� SUpVHQWH� GHV� RQGXODWLRQV� GXHV� j� OD�
PLVH� HQ� ±XYUH� G·pSRTXH� HW� j� O·kJH� GH�
OD� FKDUSHQWH�� LO� HVW� DORUV� FRQVHLOOp� GH�
FRQVHUYHU� DXWDQW� TXH� SRVVLEOH� FHV�
RQGXODWLRQV�RX�WRXW�DX� PRLQV� GH� OLPLWHU� OD�
UHFKHUFKH� G·XQH� SODQpLWp� SDUIDLWH� ORUV�
G·XQH� pYHQWXHOOH� UHVWDXUDWLRQ�� DILQ� GH� FRQVHUYHU� OH�
FDUDFWqUH� DQFLHQ�HW� DXWKHQWLTXH�GX� EkWLPHQW� 
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/HV�OXFDUQHV 

/HV�OXFDUQHV�VRQW�WUqV�SUpVHQWHV�GDQV�OHV�FRQVWUXFWLRQV�UXVWLTXHV�HW�SHUPHWWHQW�G·pFODLUHU�OHV�FRPEOHV� 
 
6L�OD�FRQVWUXFWLRQ�FRPSRUWDLW�GHV�RXYHUWXUHV�SHUPHWWDQW�OD�SRVH�GH�OXFDUQHV��LO�HVW�DORUV�SRVVLEOH�GH�OHV�UHVWDXUHU� 
'DQV�OH�FDV�FRQWUDLUH�LO�HVW�SOXW{W�FRQVHLOOp�G·RSWHU�SRXU�OD�SRVH�GH�FKkVVLV�GH�WRLW� 
 
,O�H[LVWH�SOXVLHXUV�W\SRORJLHV� GH�OXFDUQHV���OH�FKRL[�VH�IDLW�GRQF�HQ�IRQFWLRQ�
GH�OD�W\SRORJLH�SUpVHQWH�VXU� OH�EkWLPHQW�RX�VXU�OHV�EkWLPHQWV�HQYLURQQDQWV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(� /ɞ�ɠɬɫɰɢɯɳɞɱɦɬɫ�ɡɢɰ�ɡˏɱɞɦɩɰ�ɞɯɠɥɦɱɢɠɱɲɯɞɲɵ 

7RXV� OHV� GpWDLOV� DUFKLWHFWXUDX[� UHSUpVHQWHQW�GHV�SDUWLFXODULWpV� GX�EkWLPHQW�TXH� OH� SURSULpWDLUH� GRLW� FRQVHUYHU� GDQV� OD� PHVXUH� GX�
SRVVLEOH� DILQ� GH� WpPRLJQHU� G·XVDJHV� RX� GH� PRGpQDWXUHV� ORFDOHV� �� QLFKHV�� OLQWHDX[� �j� DFFRODGH�� HQ� DQVH� GH� SDQLHU�� «��� FKDvQDJHV�
G·DQJOH��SLJHRQQLHUV��HVFDOLHUV��VFXOSWXUHV��V\PEROHV��SHUVRQQDJHV��«�� 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

)� /ɢ�ɱɯɞɦɱɢɪɢɫɱ�ɡɢɰ�ɬɲɳɢɯɱɲɯɢɰ 

/HV�SHUFHPHQWV 

/RUV�G·XQH�UpQRYDWLRQ��LO�HVW�FRQVHLOOp�GH�FRQVHUYHU�OHV�SURSRUWLRQV�GHV�RXYHUWXUHV�H[LVWDQWHV��HQ�JpQpUDO�SOXV�KDXWHV�TXH�ODUJHV� 
 
,O�HVW�DXVVL�LPSRUWDQW�GH�FRQVHUYHU�O·DOLJQHPHQW�GHV�RXYHUWXUHV�G·XQ�pWDJH�VXU�O·DXWUH��6L�O·RQ�YLHQW�DMRXWHU�XQH�OXFDUQH�SRXU�pFODLUHU�
OHV�FRPEOHV��FHWWH�GHUQLqUH�GRLW�DORUV�rWUH�DOLJQpH�DYHF�O·RXYHUWXUH�H[LVWDQWH�HQ-GHVVRXV� 
 
'H�PrPH��LO�HVW�pJDOHPHQW�LPSRUWDQW�GH�FRQVHUYHU�OD�V\PpWULH�D[LDOH�GH�FHV�EkWLV� 
 

/HV�PHQXLVHULHV 

,O�HVW�FRQVHLOOp�GH�FRQVHUYHU�O·DVSHFW�GHV�PHQXLVHULHV�H[LVWDQWHV� 
/H� FKDQJHPHQW� GHV� PHQXLVHULHV�� GDQV� OH� FDGUH� G·XQH� UpQRYDWLRQ� pQHUJpWLTXH� SDU� H[HPSOH�� GRLW� SUHQGUH� HQ� FRPSWH� O·DVSHFW� GH�
O·H[LVWDQW��VDXI�V·LO�V·DJLW�ELHQ�HQWHQGX�G·XQH�PHQXLVHULH�UpFHQWH�GpMj�HQ�UXSWXUH�DYHF�OD�PHQXLVHULH�G·pSRTXH��HW�GH�V·HQ�UDSSURFKHU�
DX�PD[LPXP� 
 
/HV�PHQXLVHULHV�HQ�ERLV�VRQW�FRQVHLOOpHV� 
'DQV�OH�FDV�FRQWUDLUH�� OH�PDWpULDX�FKRLVL�GRLW� LGpDOHPHQW�UHSUHQGUH�OHV�FDUDFWpULVWLTXHV�GH�OD�PHQXLVHULH�H[LVWDQWHV�HW�QRWDPPHQW�OD�
ODUJHXU�GH�VHV�PRQWDQWV� 
/H�39&�DXWRULVH�GLIILFLOHPHQW�GHV�PRQWDQWV�ILQV�PDLV�O·DOXPLQLXP�SURSRVH�GLIIpUHQWHV�ILQLWLRQV�HW�GHV�SRVVLELOLWpV�G·DGDSWDWLRQ�DFFUXHV� 
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