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8Q�FDSLWDO�IUDJLOH��VHQVLEOH��SUpFLHX[

&H�JXLGH�FRQVHLO�IDLW�VXLWH�j�O¶pODERUDWLRQ�G¶XQH�FKDUWH�SD\VDJqUH�HW�DUFKLWHFWXUDOH�LQLWLpH�SDU�OD�
FRPPXQH��,O�V¶LQVFULW�GDQV�O¶DFFRPSDJQHPHQW�GH�WUDYDX[�j�UpDOLVHU��

,O�FRQYLHQW�GH�UDSSHOHU�TXH�FKDTXH�FRQVWUXFWLRQ��FKDTXH�DPpQDJHPHQW��SDUWLFLSHQW�j�O¶LGHQWLWp�
GX�WHUULWRLUH��j�OD�TXDOLWp�GX�FDGUH�GH�YLH�HW�DX�GpYHORSSHPHQW�ORFDO�

/D�TXDOLWp�DUFKLWHFWXUDOH��SD\VDJqUH�HW�HQYLURQQHPHQWDOH�HVW�G¶DERUG�XQH�TXHVWLRQ�GH�FXOWXUH��
GH� VHQVLELOLWp�� HW� GH� YRORQWp�� DYDQW� G¶rWUH� XQ�SUREOqPH�GH� VXUFR�W��'H�QRPEUHXVHV�HUUHXUV� SHXYHQW�
rWUH� pYLWpHV�� ,O� V¶DJLW� GRQF� j� WUDYHUV� FH� JXLGH�� G¶LQLWLHU� XQH� GpPDUFKH� GH� TXDOLWp� DXWRXU� GX�
GpYHORSSHPHQW�GH�OLHX[�GH�YLH��GDQV�OH�VRXFL�GH�SUpVHUYDWLRQ�GH�OD�TXDOLWp�SD\VDJqUH�GH�OD�FRPPXQH�
GH�3RUWLYHFKMX�

/¶REMHFWLI�HVW�PXOWLSOH��

��SUpVHUYHU�O¶LGHQWLWp�GX�WHUULWRLUH�GH�OD�FRPPXQH�GH�3RUWLYHFKMX�HW�VHV�FRPSRVDQWHV�SD\VDJqUHV�

��HQFRXUDJHU�XQH�GpPDUFKH�GH�TXDOLWp�

��DPpOLRUHU�O¶LQWpJUDWLRQ�DUFKLWHFWXUDOH�HW�SD\VDJqUH�GHV�FRQVWUXFWLRQV�HW�DPpQDJHPHQWV�

��SpUHQQLVHU�O¶LQYHVWLVVHPHQW�GHV�KDELWDQWV��OD�YDOHXU�GX�FDGUH�GH�YLH�

&H� JXLGH� VH� YHXW� XQ� GRFXPHQW� GH� VHQVLELOLVDWLRQ� HW� G¶DLGH�� ,O� QH� SUpWHQG� SDV� rWUH� H[KDXVWLI� HW� WRXW�
UqJOHPHQWHU��/µpODERUDWLRQ�GH�OD�&KDUWH�DUFKLWHFWXUDOH�HW�SD\VDJqUH�GH�3RUWLYHFKMX�D�SHUPLV�GH�PHWWUH�
HQ�DYDQW�FHUWDLQHV�WKpPDWLTXHV�QpFHVVLWDQW�GHV�SUHVFULSWLRQV�GpWDLOOpHV�

/HV�UHFRPPDQGDWLRQV�TXL�V¶\�WURXYHQW��LPSODQWDWLRQ��IDoDGHV��PDWpULDX[��DPpQDJHPHQWV�SD\VDJHUV�����
VRXOLJQHQW�OH�VRXFL�SDUWDJp�G¶LQVFULUH�OH�EkWL�GDQV�OHV�SD\VDJHV�GH�OD�FRPPXQH�

,O� VH� YHXW� DSSXL� SRXU� FHX[� TXL� YHXOHQW� UpDOLVHU� XQH� FRQVWUXFWLRQ� QHXYH�� UpKDELOLWHU� RX� UpQRYHU� XQH�
FRQVWUXFWLRQ�H[LVWDQWH�RX�HQFRUH�DPpOLRUHU�VRQ�MDUGLQ�RX�OHV�DERUGV�GH�VD�FRQVWUXFWLRQ��

�/H�SD\VDJH����XQ�FDSLWDO�SRXU�OHV�KDELWDQWV�FRPPH�SRXU�OH�WHUULWRLUH� �



Ɣ /D�UpJOHPHQWDWLRQ
Ɣ 4XHOOHV�DXWRULVDWLRQV�SRXU�TXHOV�SURMHWV"
Ɣ /D�'pFODUDWLRQ�3UpDODEOH�SRXU�pGLILFDWLRQ�GH�FO{WXUH�
Ɣ 4XHOTXHV�UpJOHPHQWDWLRQV

��6RPPDLUH

���� 'e0$55(5�621�352-(7

���� 6¶,16&5,5(�'$16�/(�7(55,72,5(

����� /(6�)$d$'(6

���� /(6�%Æ7,0(176�$*5,&2/(6

���� /(6�3/$17(6�

�

���� /(�3+27292/7$Í48(

����� /(6�&/Ð785(6

Ɣ 3UpVHUYHU�OHV�OLJQHV�GH�FUrWHV�HW�OHV�SRLQWV�GH�YXH
Ɣ &RPSRVHU�DYHF�OH�UpVHDX�K\GURJUDSKLTXH�H[LVWDQW
Ɣ *pUHU�HW�SURWpJHU�OH�SDWULPRLQH�YpJpWDO
Ɣ ,GHQWLILHU�OHV�FRPSRVDQWHV�SD\VDJqUHV
Ɣ 3UpVHUYHU�OHV�VLOKRXHWWHV�HQ�YLOOH
Ɣ 9DORULVHU�OHV�YLOODJHV�HW�SHQVHU�OHXUV�H[WHQVLRQV
Ɣ $FFRPSDJQHU�OH�SURILO�QDWXUHO�GHV�VLWHV
Ɣ 5HVSHFWHU�GHV�LPSODQWDWLRQV�VLQJXOLqUHV

Ɣ 2EVHUYHU�OD�FRPSRVLWLRQ�GHV�IDoDGHV�DQFLHQQHV
Ɣ /H�QXDQFLHU�GH�IDoDGHV�j�3RUWLYHFKMX
Ɣ /HV�IHUPHWXUHV�GH�IDoDGHV
Ɣ /HV�GLVSRVLWLIV�WHFKQLTXHV

Ɣ /HV�FKDPSV�SKRWRYROWDwTXHV
Ɣ 'HV�RPEULqUHV�DX[�KDQJDUV

Ɣ /HV�EkWLPHQWV�DJULFROHV
Ɣ ([HPSOH�GH�EDUGDJH�ERLV�VXU�PDoRQQHULH

Ɣ /HV�FO{WXUHV�VXU�HVSDFHV�SXEOLFV
Ɣ /HV�FO{WXUHV�SDUFHOODLUHV

���� /(6�-$5',16�

Ɣ $YDQW�WUDYDX[
Ɣ 7UDQVLWLRQV
Ɣ 6ROV�HW�VXUIDFHV
Ɣ 7RLWXUHV�WHUUDVVHV

Ɣ /HV�SODQWHV�LQYDVLYHV
Ɣ /D�SDOHWWH�YpJpWDOH
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/$�5e*/(0(17$7,21

(1� /¶$%6(1&(� '(� 3/$1� /2&$/� '¶85%$1,60(�� OH� 5(*/(0(17� 1$7,21$/� '¶85%$1,60(� GpILQLW� OHV� UqJOHV�
FRQFHUQDQW��

Ɣ O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�SDU�UDSSRUW�j�OD�YRLH�SXEOLTXH�
Ɣ OD�KDXWHXU�GHV�FRQVWUXFWLRQV�
Ɣ OHV�GLVWDQFHV�j�UHVSHFWHU�SDU�UDSSRUW�DX[�OLPLWHV�SDUFHOODLUHV�

6,�9275(�352-(7�(67�6,78(�'$16�81�6(&7(85�&/$66e�28�3527e*e��6,7(�&/$66(�28�6,7(�,16&5,7

Ɣ 9RWUH�SURMHW�VHUD�VRXPLV�j�O¶DYLV�GH�O¶DUFKLWHFWH�GHV�%kWLPHQWV�GH�)UDQFH��8QLWp�'pSDUWHPHQWDOH�GH�O¶$UFKLWHFWXUH�
HW�GX�3DWULPRLQH���$�FH�WLWUH�RQ�UDSSHOOHUD�TXH�OHV�FLQT�EDVWLRQV�HW�OD�3RUWH�JpQRLVH�VXU�O¶HQFHLQWH�GH�OD�FLWDGHOOH��
�HQVHPEOH� XUEDLQ� IRUWLILp� �� DUFKLWHFWXUH� PLOLWDLUH�� HW� OH� PRXOLQ� GH� *XDUGLHQQD� RQW� pWp� LQVFULWV� DX� WLWUH� GHV�
PRQXPHQWV� KLVWRULTXHV�� UHVSHFWLYHPHQW� OH� ��� VHSWHPEUH� ����� HW� OH� ��� MXLOOHW� ������ /H� VLWH� DUFKpRORJLTXH� GH�
7DSSD�D�pWp�FODVVp�DX�WLWUH�GHV�PRQXPHQWV�KLVWRULTXHV�OH����PDUV������
/D�FRPPXQH�HVW�HQJDJpH�GDQV�XQH�GpPDUFKH�GH�6HFWHXU�3DWULPRQLDO�5HPDUTXDEOH�VXU�OD�YLOOH�KDXWH�

3(5,0(75(�6280,6�$�/¶$9,6�'(�/¶$5&+,7(&7(�'(6�%Æ7,0(176�'(�)5$1&(
KWWSV���ZZZ�FXOWXUH�JRXY�IU�5HJLRQV�'UDF�&RUVH�3DWULPRLQH�HW�DUFKLWHFWXUH�0RQXPHQWV�KLVWRULTXHV

(QFHLQWH�XUEDLQH�IRUWLILpH

0RXOLQ�GH�*DUGLHQQD

6LWH�DUFKpRORJLTXH�GH�7DSSD

6LWH�LQVFULW�GH�3DOXPEDJKMD
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/$�5e*/(0(17$7,21

7(55,72,5(��6,78(�'$16�/(�3$5&�5(*,21$/�'(�/$�&256(

3(5,0(75(�6280,6�$�/¶$9,6�'(�/¶$5&+,7(&7(�'(6�%Æ7,0(176�'(�)5$1&(�(1�9,//(

6L�9275(�352-(7�(67�6,78e�685�/(�7(55,72,5(�'8�3$5&�1$785(/�5(*,21$/
Ɣ 9RWUH�SURMHW�VHUD�VRXPLV�j�XQH�DXWRULVDWLRQ�VSpFLILTXH�GpOLYUpH�SDU�OHV�VHUYLFHV�GH�O¶eWDW�
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/$�5e*/(0(17$7,21

6,� 9275(� 352-(7� (67� 6,78(� '$16� 81� 6(&7(85� '(� 6,7(6� $5&+(2/2*,48(6� ��� VLWHV� HW� ��� ]RQHV�
DUFKpRORJLTXHV�VXU�OH�WHUULWRLUH�

Ɣ 9RWUH�SURMHW�HVW�VXVFHSWLEOH�G¶rWUH�VRXPLV�j�XQH�SUHVFULSWLRQ�G¶DUFKpRORJLH�SUpYHQWLYH�GH� OD�SDUW�GH� OD�'LUHFWLRQ�
5pJLRQDOH�GHV�$IIDLUHV�&XOWXUHOOHV��'5$&��

6,�9275(�352-(7�(67�6,78e�'$16�81(�=21(�¬�5,648(

Ɣ =RQHV� LQRQGDEOHV��YRXV�SRXYH]�YRXV�UpIpUHU�DX[�335,V�GH� OD�9DOOpH�GX�6WDELDFFLX�DSSURXYp�OH���� MXLOOHW�������
PRGLILp� OH� �� PDUV� �����HW� OH� 335,� GH� O¶2VX� DSSURXYp� OH� ��� PDL� ������ &HV� 3ODQV� GH� SUpYHQWLRQ� GX� ULVTXH�
G¶LQRQGDWLRQV� GpILQLVVHQW� OHV� UqJOHV� GH� FRQVWUXFWLELOLWp�� GH� GHVWLQDWLRQ� G¶LPSODQWDWLRQ�� GH� KDXWHXU� GHV�
FRQVWUXFWLRQV�

Ɣ =RQH� OLWWRUDOH� HW� VXEPHUVLRQ� PDULQH� �� SRXU� SURWpJHU� OD� ]RQH� OLWWRUDOH� HW� pYLWHU� OHV� ULVTXHV� GH� VXEPHUVLRQ�� OHV�
FRQVWUXFWLRQV�VLWXpHV�j�SUR[LPLWp�GH�OD�F{WH�VRQW�VRXPLVHV�j�FHUWDLQHV�UqJOHV�

Ɣ =RQH� LQFHQGLHV�GH�IRUrW��VL�YRWUH�SURMHW�VH�VLWXH�HQ� OLVLqUH�GH�IRUrW��YRXV�GHYH]�UHVSHFWHU�XQH�FHUWDLQH�GLVWDQFH�
G¶LPSODQWDWLRQ��/¶pODERUDWLRQ�G¶XQ�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QFHQGLH�GH�)RUrW��335,)��VXU�OH�WHUULWRLUH�GH�
3RUWLYHFKMX�D�pWp�SUHVFULWH�SDU�DUUrWp�SUpIHFWRUDO�OH����MDQYLHU������

�
Ɣ =RQH� DYHF�PRXYHPHQW� GH� WHUUDLQ�� /HV�PRXYHPHQWV� GH� WHUUDLQV� REVHUYpV� FRUUHVSRQGHQW� SULQFLSDOHPHQW� j� GHV�

SKpQRPqQHV�GH�UDYLQHPHQW�DLQVL�TX
j�GHV�pERXOHPHQWV�HW�FKXWHV�GH�EORFV�HW�SDUIRLV�DX�UHWUDLW�FRPEOHPHQW�GHV�
DUJLOHV��/HV�SUHVFULSWLRQV�DSSOLFDEOHV�DX[�QRXYHOOHV�FRQVWUXFWLRQV�HW�DX[�ELHQV�H[LVWDQWV�VRQW�SULQFLSDOHPHQW�OLpHV�
j�OD�VWDELOLWp�GHV�WHUUDLQV��DX[�UHMHWV�G
HDX[�HW�DX�ERLVHPHQW�GHV�SDUFHOOHV��

6,� 9275(� 352(-7� (67� 81(� (7$%/,66(0(17� 5(&(9$17� '8� 38%/,&� (53��� YRXV� SRXYH]� rWUH� VRXPLV� DX[�
UqJOHPHQWV�VXLYDQWV��

Ɣ /H�5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO�TXL�SUpFLVH�OHV�SUHVFULSWLRQV�HQ�PDWLqUH�G¶K\JLqQH�HW�GH�SURWHFWLRQ�GH�OD�
VDQWp

Ɣ /HV�UqJOHV�GH�VpFXULWp�LQFHQGLH

Ɣ /HV�UqJOHV�G¶DFFHVVLELOLWp�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH�

'¶DXWUHV�5qJOHV�SHXYHQW�V¶DSSOLTXHU��SDU�H[HPSOHV�FHOOHV�GHV�

Ɣ &RGH�FLYLO���UHFXHLO�GH�WH[WHV�TXL�GpFULW�OHV�GURLWV�HW�OHV�GHYRLUV�GH�WRXW�FLWR\HQ��,O�FRQFHUQH�QRWDPPHQW�OHV�UqJOHV�
GH�VHUYLWXGHV�GH�YXHV��GH�PLWR\HQQHWp��

Ɣ &RGH�GH�OD�FRQVWUXFWLRQ�HW�GH�O¶KDELWDWLRQ��TXL�UDVVHPEOH�OHV�WH[WHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV�UHODWLIV�DX�GURLW�GH�
OD�FRQVWUXFWLRQ�HW�GH�O¶KDELWDWLRQ�



/D�QDWXUH��O¶LPSRUWDQFH�HW�OD�ORFDOLVDWLRQ�GH�YRWUH�SURMHW�GpWHUPLQHUD�OH�IRUPXODLUH�j�UHPSOLU�
,O�H[LVWH�SOXVLHXUV�FDV�GH�ILJXUH��

Ɣ /H�SHUPLV�GH�FRQVWUXLUH��SHUPLV��GH�FRQVWUXLUH�SRXU�PDLVRQ�LQGLYLGXHOOHV��HW�DXWUHV�SHUPLV�GH�FRQVWUXLUH�
Ɣ /H�SHUPLV�G¶DPpQDJHU
Ɣ /H�SHUPLV�GH�GpPROLU
Ɣ OD�GpFODUDWLRQ�SUpDODEOH
Ɣ /H�SURMHW�Q¶HVW�VRXPLV�j�DXFXQH�IRUPDOLWp�DX�WLWUH�GX�&RGH�GH�O¶XUEDQLVPH��&HSHQGDQW��LO�\�D�REOLJDWLRQ�GH�UHVWHU�

FRQIRUPH� DX[� UqJOHV� GH� GURLW� GHV� VROV� �SDU� H[HPSOH� O¶LPSODQWDWLRQ��

/HV� UHQVHLJQHPHQWV� j� IRXUQLU� HW� OHV� SLqFHV� j� MRLQGUH� j� YRWUH� GHPDQGH� VRQW� GLIIpUHQWV� HQ� IRQFWLRQ� GHV�
FDUDFWpULVWLTXHV� GH� YRWUH� SURMHW�� SDU� H[HPSOH� OH� SHUPLV� G¶DPpQDJHU� HW� OH� SHUPLV� GH� FRQVWUXLUH� � DXWUH� SHUPLV��
IHURQW�O¶REMHW�G¶XQ�IRUPXODLUH�FHUID�FRPPXQ�
8QH� QRWLFH� H[SOLFDWLYH� GpWDLOOpH� HVW� GLVSRQLEOH� VXU� OH� VLWH� RIILFLHO� GH� O¶DGPLQLVWUDWLRQ� IUDQoDLVH�
�KWWS���ZZZ�VHUYLFH�SXEOLF�IU��

Ɣ /H� 3HUPLV� GH� &RQVWUXLUH� SRXU� XQH� PDLVRQ� LQGLYLGXHOOH� HW� �RX� VHV� DQQH[HV� FRPSUHQDQW� RX� QRQ� GHV�
GpPROLWLRQV��,O�GRLW�rWUH�XWLOLVp�SRXU�OHV�SURMHWV�GH�FRQVWUXFWLRQ�G¶XQH�VHXOH�PDLVRQ�LQGLYLGXHOOH�G¶KDELWDWLRQ�HW��RX�
GH�VHV�DQQH[HV��JDUDJHV��SLVFLQH�����RX�SRXU�WRXV�DXWUHV�WUDYDX[�VXU�XQH�PDLVRQ�LQGLYLGXHOOH�H[LVWDQWH��6L�YRWUH�
SURMHW� QpFHVVLWH� HQ� SOXV� G¶HIIHFWXHU� GHV� GpPROLWLRQV� VRXPLVHV� j� SHUPLV� GH� GpPROLU�� YRXV� SRXYH]� HQ� IDLUH� OD�
GHPDQGH� DYHF� FH� PrPH� IRUPXODLUH�
�
6L�OD�VXUIDFH�GH�SODQFKHU�ILQDOH�RX�O¶HPSULVH�DX�VRO�VRQW�VXSpULHXUHV�j�����Pð��OH�GRVVLHU�GHYUD�rWUH�pODERUp�SDU�
XQ�DUFKLWHFWH�

Ɣ /H� 3HUPLV� GH� FRQVWUXLUH� FRPSUHQDQW� RX� QRQ� GHV� GpPROLWLRQV�� ,,� GRLW� rWUH� XWLOLVp� SRXU� OHV� SURMHWV� GH�
FRQVWUXFWLRQ�DXWUH�TX¶XQH�PDLVRQ� LQGLYLGXHOOH� �LPPHXEOHV� FROOHFWLIV�SDU�H[HPSOH��� GHX[�PDLVRQV�RX�SOXV«���6L�
YRWUH�SURMHW�QpFHVVLWH�HQ�SOXV�G¶HIIHFWXHU�GHV�GpPROLWLRQV�VRXPLVHV�j�SHUPLV�GH�GpPROLU��YRXV�SRXYH]�HQ�IDLUH�OD�
GHPDQGH�DYHF�FH�PrPH�IRUPXODLUH��&HSHQGDQW�OHV�SLqFHV�j�MRLQGUH�VRQW�GLIIpUHQWHV�VHORQ�OD�QDWXUH�GX�SURMHW�

Ɣ 6L�OD�VXUIDFH�GH�SODQFKHU�ILQDOH�RX�O¶HPSULVH�DX�VRO�VRQW�VXSpULHXUHV�j�����Pð��OH�GRVVLHU�GHYUD�rWUH�pODERUp�SDU�
XQ�DUFKLWHFWH�

Ɣ /H�3HUPLV�G¶DPpQDJHU�FRPSUHQDQW�RX�QRQ�GHV�FRQVWUXFWLRQV�HW�RX�GHV�GpPROLWLRQV��,O�SHXW�rWUH�XWLOLVp�SRXU�
WRXV�W\SHV�GH�WUDYDX[�RX�G¶DPpQDJHPHQWV��QRWDPPHQW�GH�ORWLVVHPHQWV�RX�G¶LPPHXEOHV�FROOHFWLIV���6L�YRWUH�SURMHW�
QpFHVVLWH�HQ�SOXV�G¶HIIHFWXHU�GHV�GpPROLWLRQV�VRXPLVHV�j�SHUPLV�GH�GpPROLU�HW�RX�GHV�FRQVWUXFWLRQV��YRXV�SRXYH]�
HQ� IDLUH� OD� GHPDQGH� DYHF� FH� IRUPXODLUH�� &HSHQGDQW�� OHV� SLqFHV� j� MRLQGUH� VHURQW� GLIIpUHQWHV� HQ� IRQFWLRQ� GH� OD�
QDWXUH� GX� SURMHW�%%%%%%%%%%%%%%%%%%%%%%%%%%
�
6L� OH�SURMHW�GH� ORWLVVHPHQW�SUpVHQWH�SOXV�GH�������Pð�GH�VXUIDFH�GH� WHUUDLQ�j�DPpQDJHU�� OH�GRVVLHU�GHYUD�rWUH�������������������������
pODERUp�SDU�XQ�DUFKLWHFWH�RX�SDU�XQ�SD\VDJLVWH�FRQFHSWHXU��

/RUVTXH� YRWUH� SURMHW� FRQFHUQH� OD� FUpDWLRQ� G¶XQ� ORWLVVHPHQW� QRQ� VRXPLV� j� SHUPLV� G¶DPpQDJHU� RX� XQH� GLYLVLRQ�
IRQFLqUH��YRXV�GHYH]�XWLOLVHU�OH�IRUPXODLUH�GH�GpFODUDWLRQ�SUpDODEOH�

Ɣ �/H� 3HUPLV� GH� GpPROLU�� ,O� GRLW� rWUH� XWLOLVp� SRXU� WRXWHV� GpPROLWLRQV� WRWDOHV� RX� SDUWLHOOHV� � �GpOLEpUDWLRQ� Q�
�������85%� GX� �� QRYHPEUH� ������� /RUVTXH� FHV� GpPROLWLRQV� GpSHQGHQW� G¶XQ� SURMHW� GH� FRQVWUXFWLRQ� RX�
G¶DPpQDJHPHQW�� OH� IRUPXODLUH� GH� GHPDQGH� GH� SHUPLV� G¶DPpQDJHU� HW� GH� FRQVWUXLUH� DLQVL� TXH� FHOXL� GH� OD�
GpFODUDWLRQ�SUpDODEOH�SHUPHWWHQW�pJDOHPHQW�GH�GHPDQGHU�O¶DXWRULVDWLRQ�GH�GpPROLU�

���� %ĆňÚŵŵąŵɵŻŒŊɵűŵŒĺąƄ
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48(//(6�$8725,6$7,216�3285�48(/6�352-(76�"



���� %ĆňÚŵŵąŵɵŻŒŊɵűŵŒĺąƄ
DR�N.ɵ�xp¡.Rf

�

/$�'e&/$5$7,21�35e$/$%/(�3285�/¶e',),&$7,21�'¶81(�&/Ð785(�

'RLW�rWUH�SUpFpGpH�G
XQH�GpFODUDWLRQ�SUpDODEOH�O
pGLILFDWLRQ�G
XQH�FO{WXUH�VLWXpH��DUWLFOH�5�������GX�FRGH�GH�O¶8UEDQLVPH���

Ɣ 'DQV� OH� SpULPqWUH� G
XQ� VLWH� SDWULPRQLDO� UHPDUTXDEOH� FODVVp� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� /�� ������ GX� FRGH� GX�
SDWULPRLQH�RX�GDQV�OHV�DERUGV�GHV�PRQXPHQWV�KLVWRULTXHV�GpILQLV�j�O
DUWLFOH�/���������GX�FRGH�GX�SDWULPRLQH��

Ɣ 'DQV�XQ�VLWH�LQVFULW�RX�GDQV�XQ�VLWH�FODVVp�RX�HQ�LQVWDQFH�GH�FODVVHPHQW�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������HW�
/�������GX�FRGH�GH�O
HQYLURQQHPHQW��

Ɣ 'DQV� XQ� VHFWHXU� GpOLPLWp� SDU� OH� SODQ� ORFDO� G
XUEDQLVPH� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� /�� ������� RX� GH� O
DUWLFOH�
/��������

Ɣ 'DQV� XQH� FRPPXQH� RX� SDUWLH� GH� FRPPXQH� R�� OH� FRQVHLO� PXQLFLSDO� RX� O
RUJDQH� GpOLEpUDQW� GH� O
pWDEOLVVHPHQW�
SXEOLF�GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH�FRPSpWHQW�HQ�PDWLqUH�GH�SODQ�ORFDO�G
XUEDQLVPH�D�GpFLGp�GH�VRXPHWWUH�OHV�
FO{WXUHV� j� GpFODUDWLRQ�%E%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%�

$�3RUWLYHFKMX��OH�FRQVHLO�PXQLFLSDO�D�LQVWDXUp�SDU�GpOLEHUDWLRQ�Q���������85%�HQ�GDWH�GX����RFWREUH������
O¶REOLJDWLRQ� GH� GpS{W� G¶XQH� GpFODUDWLRQ� SUpDODEOH� SRXU� O
LQVWDOODWLRQ� G
XQH� FO{WXUH� VXU� WRXW� OH� WHUULWRLUH�
FRPPXQDO�

/H�FHUWLILFDW�G¶XUEDQLVPH�HVW�XQ�GRFXPHQW�G¶LQIRUPDWLRQ��FH�Q¶HVW�SDV�XQH�DXWRULVDWLRQ��/D�GHPDQGH�GH�FHUWLILFDW�
HVW�IDFXOWDWLYH��PDLV�HOOH�HVW�UHFRPPDQGpH�GDQV�OH�FDGUH�GH�O¶DFKDW�G¶XQ�ELHQ�LPPRELOLHU��WHUUDLQ�j�EkWLU�RX�LPPHXEOH��RX�
G¶XQH�RSpUDWLRQ�GH�FRQVWUXFWLRQ�

,O�H[LVWH�GHX[�W\SHV�GH�FHUWLILFDW�G¶XUEDQLVPH��

Ɣ &HUWLILFDW�G¶XUEDQLVPH�G¶LQIRUPDWLRQ

,O�SHUPHW�GH�FRQQDvWUH�OH�GURLW�GH�O¶XUEDQLVPH�DSSOLFDEOH�DX�WHUUDLQ�HW�UHQVHLJQH�VXU��
���/HV�GLVSRVLWLRQV�G¶XUEDQLVPH��5qJOHPHQWDWLRQV�3/8���5qJOHPHQW�1DWLRQDOH�G¶8UEDQLVPH�
���/HV�VHUYLWXGHV��OHV�OLPLWDWLRQV�DGPLQLVWUDWLYHV�DX�GURLW�GH�SURSULpWp��SDU�H[HPSOH�XQH�]RQH�GH�SURWHFWLRQ�GH������
;;0RQXPHQWV�+LVWRULTXHV��]RQHV�LQRQGDEOHV«�
���/D�OLVWH�GHV�WD[HV�HW�GHV�SDUWLFLSDWLRQV�G¶XUEDQLVPH

Ɣ &HUWLILFDW�G¶XUEDQLVPH�RSpUDWLRQQHO

,O�UHQVHLJQH�VXU�OD�IDLVDELOLWp�G¶XQ�SURMHW���LO�LQGLTXH��HQ�SOXV�GHV�LQIRUPDWLRQV�GRQQpHV�SDU�OH�FHUWLILFDW�G¶XUEDQLVPH�
G¶LQIRUPDWLRQ��VL�OH�WHUUDLQ�SHXW�rWUH�XWLOLVp�SRXU�OD�UpDOLVDWLRQ�G¶XQ�SURMHW�TXH�OH�SpWLWLRQQDLUH�SUpVHQWH�GDQV�OD�
GHPDQGH��HW�O¶pWDW�GHV�pTXLSHPHQWV�SXEOLFV��YRLHV�HW�UpVHDX[��H[LVWDQWV�RX�DPpQDJHPHQWV�SUpYXV�TXL�GHVVHUYHQW�
RX�GHVVHUYLURQW�FH�WHUUDLQ�

�� � /D� 'pFODUDWLRQ� SUpDODEOH
�
(OOH� GRLW� rWUH� XWLOLVpH� SRXU� GpFODUHU� GHV� DPpQDJHPHQWV�� GHV� FRQVWUXFWLRQV� GRQW� OD� VXUIDFH� HVW� GH� ���Pð�GH� VXUIDFH�
SODQFKHU�PD[LPXP��VDXI�HQ�]RQH�GLWH�XUEDLQH��3/8��R��OH�VHXLO�HVW�GH����Pð��HQ�H[WHQVLRQ��RX�GHV�WUDYDX[�QRQ�VRXPLV�
j� SHUPLV�� PRGLILFDWLRQ� HQ� IDoDGHV�� PRGLILFDWLRQ� RX� pGLILFDWLRQ� G¶XQH� FO{WXUH�� G¶XQH� WHUUDVVH���� /RUVTXH� YRWUH� SURMHW�
FRQFHUQH�XQH�PDLVRQ�LQGLYLGXHOOH�H[LVWDQWH��YRXV�GHYH]�XWLOLVHU� OH�IRUPXODLUH�GH�GpFODUDWLRQ�SUpDODEOH�j� OD�UpDOLVDWLRQ�
GH�FRQVWUXFWLRQV�HW�WUDYDX[�QRQ�VRXPLV�j�SHUPLV�GH�FRQVWUXLUH�SRUWDQW�VXU�XQH�PDLVRQ�LQGLYLGXHOOH�HW�RX�VHV�DQQH[HV�

/RUVTXH�YRWUH�SURMHW�FRQFHUQH�OD�FUpDWLRQ�G¶XQ�ORWLVVHPHQW�QRQ�VRXPLV�j�SHUPLV�G¶DPpQDJHU�RX�XQH�GLYLVLRQ�IRQFLqUH��
YRXV�GHYH]�XWLOLVHU�OH�IRUPXODLUH�GH�GpFODUDWLRQ�SUpDODEOH�

Ɣ /D�'pFODUDWLRQ�SUpDODEOH�RX�G¶HPSULVH�DX�VRO

���������/(�&(57,),&$7�G¶85%$1,60(
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'LVWDQFH�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV��DUWLFOH�5�������GX�&RGH�GH�O¶XUEDQLVPH���

$�PRLQV�TXH�OH�EkWLPHQW�j�FRQVWUXLUH�QH�MRX[WH�OD�OLPLWH�SDUFHOODLUH��OD�GLVWDQFH�FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�
GH�FH�EkWLPHQW�DX�SRLQW�GH�OD�OLPLWH�SDUFHOODLUH�TXL�HQ�HVW�OH�SOXV�UDSSURFKp�GRLW�rWUH�DX�PRLQV�pJDOH�j�OD�PRLWLp�GH�OD�
GLIIpUHQFH�G
DOWLWXGH�HQWUH�FHV�GHX[�SRLQWV��VDQV�SRXYRLU�rWUH�LQIpULHXUH�j�WURLV�PqWUHV�

���� %ĆňÚŵŵąŵɵŻŒŊɵűŵŒĺąƄ
DR�N.ɵ�xp¡.Rf

�
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9RXV�SRXYH]�FRQVWUXLUH�HQ�OLPLWH�VpSDUDWLYH�j�FRQGLWLRQ�TXH�OD�IDoDGH�
PLWR\HQQH�QH�FRPSRUWH�SDV�G¶RXYHUWXUH�

'DQV�OH�FDV�G¶XQH�FRQVWUXFWLRQ�HQ�
UHWUDLW�XQH�GLVWDQFH�PLQLPDOH��G��GH���
P�SDU�UDSSRUW�j�OD�OLPLWH�VpSDUDWLYH�HVW�
REOLJDWRLUH�
/D�KDXWHXU�GH�OD�FRQVWUXFWLRQ��K��GRLW�
UHVSHFWHU�G K��

5HWUDLW�SDU�UDSSRUW�j�XQH�YRLH���DUWLFOH�5�������GX�&RGH�GH�O¶8UEDQLVPH�

/RUVTXH� OH� EkWLPHQW� HVW� pGLILp� HQ� ERUGXUH� G
XQH� YRLH�
SXEOLTXH�� OD� GLVWDQFH� FRPSWpH� KRUL]RQWDOHPHQW� GH� WRXW�
SRLQW� GH� O
LPPHXEOH� DX� SRLQW� OH� SOXV� SURFKH� GH�
O
DOLJQHPHQW� RSSRVp� �G�� GRLW� rWUH� DX� PRLQV� pJDOH� j� OD�
GLIIpUHQFH�G
DOWLWXGH�HQWUH�FHV�GHX[�SRLQWV��K G���/RUVTX
LO�
H[LVWH� XQH� REOLJDWLRQ� GH� FRQVWUXLUH� DX� UHWUDLW� GH�
O
DOLJQHPHQW�� OD� OLPLWH� GH� FH� UHWUDLW� VH� VXEVWLWXH� j�
O
DOLJQHPHQW�� ,O� HQ� VHUD� GH�PrPH�SRXU� OHV� FRQVWUXFWLRQV�
pOHYpHV�HQ�ERUGXUH�GHV�YRLHV�SULYpHV��OD�ODUJHXU�HIIHFWLYH�
GH� OD� YRLH� SULYpH� pWDQW� DVVLPLOpH� j� OD� ODUJHXU�
UpJOHPHQWDLUH�GHV�YRLHV�SXEOLTXHV�

7RXWHIRLV� XQH� LPSODQWDWLRQ� GH� OD� FRQVWUXFWLRQ� j�
O
DOLJQHPHQW� RX� GDQV� OH� SURORQJHPHQW� GHV� FRQVWUXFWLRQV�
H[LVWDQWHV�SHXW�rWUH�LPSRVpH

G G

&$8(�/DQJXHGRF�5RXVVLOORQ�QRWLFH�JpQpUDOH�OHV�DXWRULVDWLRQV�G¶XUEDQLVPH�����



���� %ĆňÚŵŵąŵɵŻŒŊɵűŵŒĺąƄ
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�

,O� HVW� LQWHUGLW� �VDXI� VL� YRXV� DYH]� O¶DXWRULVDWLRQ� pFULWH� GH� YRWUH� YRLVLQ�� GH� FUpHU� GHV� YXHV� VXU� OHV� SURSULpWpV�
YRLVLQHV�TXL�QH�UHVSHFWHQW�SDV�OHV�GLVWDQFHV�OpJDOHV�VRLW�

Ɣ ����P�SRXU�OHV�YXHV�GURLWHV��
Ɣ ����P�SRXU�OHV�YXHV�REOLTXHV�

/HV�VHUYLWXGHV�GH�YXHV�HW�GH�MRXUV�HQ�OLPLWHV�VpSDUDWLYHV���DUWLFOHV�/�����j�����GX�&RGH�FLYLO��

Ɣ /
XQ�GHV�YRLVLQV�QH�SHXW��VDQV� OH�FRQVHQWHPHQW�GH� O
DXWUH��SUDWLTXHU�GDQV� OH�PXU�PLWR\HQ�DXFXQH�IHQrWUH�RX�
RXYHUWXUH��HQ�TXHOTXH�PDQLqUH�TXH�FH�VRLW��PrPH�j�YHUUH�GRUPDQW�

Ɣ /H�SURSULpWDLUH�G
XQ�PXU�QRQ�PLWR\HQ�� MRLJQDQW� LPPpGLDWHPHQW� OD�SURSULpWp�GX�YRLVLQ��SHXW�SUDWLTXHU�GDQV�FH�
PXU�GHV� MRXUV�RX� IHQrWUHV�j� IHU�PDLOOp�HW�YHUUH�GRUPDQW��&HV� IHQrWUHV�GRLYHQW�rWUH�JDUQLHV�G
XQ� WUHLOOLV�GH� IHU�
GRQW�OHV�PDLOOHV�DXURQW�XQ�GpFLPqWUH�G
RXYHUWXUH�DX�SOXV�HW�G
XQ�FKkVVLV�j�YHUUH�GRUPDQW�

Ɣ &HV�IHQrWUHV�RX�MRXUV�QH�SHXYHQW�rWUH�pWDEOLV�TX
j�����P�DX�GHVVXV�GX�SODQFKHU�RX�VRO�GH�OD�FKDPEUH�TX
RQ�
YHXW�pFODLUHU��VL�F
HVW�j�UH]�GH�FKDXVVpH��HW�j�����P�DX�GHVVXV�GX�SODQFKHU�SRXU�OHV�pWDJHV�VXSpULHXUV�

Ɣ 2Q� QH� SHXW� DYRLU� GHV� YXHV� GURLWHV� RX� IHQrWUHV� G
DVSHFW�� QL� EDOFRQV� RX� DXWUHV� VHPEODEOHV� VDLOOLHV� VXU� OD�
SURSULpWp�FORVH�RX�QRQ�FORVH�GH�VRQ�YRLVLQ��V
LO�Q
\�D�����P�GH�GLVWDQFH�HQWUH�OH�PXU�HW�OD�OLPLWH�GH�SURSULpWp��j�
PRLQV� TXH� OD� SDUWLH� GH� WHUUDLQ� VXU� ODTXHOOH� V
H[HUFH� OD� YXH� QH� VRLW� GpMj� JUHYpH� G
XQH� VHUYLWXGH� GH� SDVVDJH�
IDLVDQW�REVWDFOH�j�O
pGLILFDWLRQ�GH�FRQVWUXFWLRQV�

Ɣ 2Q�QH�SHXW�SDV�DYRLU�GHV�YXHV�SDU�F{Wp�RX�REOLTXHV��j�PRLQV�GH�����P�GH�GLVWDQFH�

Ɣ /D�GLVWDQFH�VH�FRPSWH�GHSXLV�OH�SDUHPHQW�H[WpULHXU�GX�PXU�R��O
RXYHUWXUH�VH�IDLW��HW��V
LO�\�D�EDOFRQV�RX�DXWUHV�
VHPEODEOHV�VDLOOLHV��GHSXLV�OHXU�OLJQH�H[WpULHXUH�MXVTX
j�OD�OLJQH�GH�VpSDUDWLRQ�GHV�GHX[�SURSULpWpV�

7RXWH�IHQrWUH�RX�DPpQDJHPHQW��EDOFRQ��WHUUDVVH��HVFDOLHU�H[WpULHXU�TXL�SHUPHW�
G¶DYRLU�XQ�UHJDUG�VXU�OD�SURSULpWp�YRLVLQH�HVW�XQH�YXH��

&$8(�/DQJXHGRF�5RXVVLOORQ�QRWLFH�JpQpUDOH�OHV�DXWRULVDWLRQV�G¶XUEDQLVPH�����
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/H�WHUULWRLUH�FRPPXQDO�FRXYUH�XQH�VXSHUILFLH�
GH�������NPð��
,O� V¶LQVFULW� HQWUH� PRQWDJQH� HW� PHU�� FH� TXL�
SDUWLFLSH� j� XQH� GLYHUVLWp� H[FHSWLRQQHOOH� GH�
SD\VDJHV��PDUTXpV�SDU�GHV� LQIOXHQFHV�j� OD�
IRLV�PDULWLPHV�HW�PRQWDJQHXVHV�
�

8Q�UHOLHI�DX[�OLJQHV�VRXOLJQpHV�
/HV� OLJQHV� GH� UHOLHI� SDUWLFLSHQW� j� OD�
GpOLPLWDWLRQ� G¶XQLWpV� SD\VDJqUHV� HW� VRQW� j�
O¶RULJLQH�GH�QRPEUHX[�SRLQWV�GH�YXH�

(OOHV� GpOLPLWHQW� OH� PDVVLI� PRQWDJQHX[� GH�
O¶8VSLGDOL� PDLV� DXVVL� XQ�PDVVLI� OLWWRUDO�� GHV�
SD\VDJHV� GH� YHUVDQWV� DEUXSWV�� GHV� SODLQHV�
GH� SLpPRQWV� HW� GHV� SODLQHV� OLWWRUDOHV�� HQ�
PHU��GHV�vORWV�

/¶LPSODQWDWLRQ� GHV� FRQVWUXFWLRQV� VXU�
XQH�OLJQH�GH�FUrWHV�RX�HQ�SDUWLH�KDXWH�
G¶XQ� UHOLHI� D� XQ� LPSDFW� IRUW� VXU� OH�
SD\VDJH� �

/HV�PDUTXHXUV�GX�SD\VDJH�FRPPXQDO

ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą

��



����

��
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'H�ULFKHV�PRWLIV�OLpV�j�O¶HDX�

/¶HDX� VH� PDQLIHVWH� VRXV� GH� QRPEUHXVHV�
IRUPHV�� ODF� DUWLILFLHO�� FRXUV� G¶HDX� F{WLHUV�
SHUPDQHQWV�RX�WHPSRUDLUHV��PDUDLV�VDODQWV��
]RQHV� KXPLGHV� OLWWRUDOHV� HW� OD�PHU� HQ� IRQG�
GH�WDEOHDX�

(OOH�FRQWULEXH�j�OD�GLYHUVLWp�GHV�SD\VDJHV�HW�
j�OHXU�DWWUDFWLYLWp��

(OOH� HVW� UHVVRXUFH� DX[� DFWLYLWpV� DJULFROHV��
PDLV� DXVVL� UHVVRXUFH� WRXULVWLTXH� HW�
FRQGLWLRQQH� XQ� PRGH� GH� IRQFWLRQQHPHQW�
VSpFLILTXH� TXL� V¶H[SULPH� GH� IDoRQ�
SDUWLFXOLqUH� HW� RULJLQDOH� j� 3RUWLYHFKMX��
GRQQDQW� j� YRLU� GH� QRPEUHX[� PRWLIV�
VLQJXOLHUV�

3URWpJHU�HW�YDORULVHU�OHV�FRXUV�G
HDX���
FRPSRVHU� DLQVL� DYHF� OH� UpVHDX�
K\GURJUDSKLTXH�H[LVWDQW��
$VVXUHU� XQH� FRKpUHQFH� pFRORJLTXH�
HQWUH�OHV�pFKHOOHV�GH�WHUULWRLUH�

&20326(5�$9(&�/(�5e6($8�+<'52*5$3+,48(�(;,67$17

ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą
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8QH�SDOHWWH�YpJpWDOH�DERQGDQWH�HW�VSpFLILTXH�HQWUH�RXYHUWXUH�HW�IHUPHWXUH�GHV�SD\VDJHV�

(Q�SODLQH�RX�VXU� OHV�SLpPRQWV�� O¶DJULFXOWXUH�SDUWLFLSH�j� OD�TXDOLWp�GHV�SD\VDJHV��j� OD� OHFWXUH�GX�UHOLHI��DX� MHX�GH�
WH[WXUHV�HW�GH�FRXOHXUV��/H�YHUW�WHQGUH�GHV�SUDLULHV�FRQWUDVWH�DYHF�OH�YHUW�SURIRQG�GH�OD�YpJpWDWLRQ�SHUVLVWDQWH�GH�
PDTXLV�RX�GHV�ERLVHPHQWV�

ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą

*e5(5�(7�3527e*(5�/(�3$75,02,1(��9e*e7$/
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/HV� ERLVHPHQWV� GH� /DULFFLX� VH� WURXYHQW� HQ�
DOWLWXGH�� /H� SLQ� PDULWLPH� GH� &RUVH� HW� OH� FKrQH�
YHUW�\�VRQW�DXVVL�SUpVHQWV�
6L� OH�PDTXLV�HVW� OD� IRUPDWLRQ�YpJpWDOH�SULQFLSDOH�
VXU� OH� WHUULWRLUH��HQ�SODLQH� OHV�VXEHUDLHV� �FKrQHV�
OLqJHV�� IRUPHQW� GHV� ERLVHPHQWV� FRPSOHWV� RX�
pSDUV�DX�F°XU�GHV�SUDLULHV��
/HV� ULSLV\OYHV� GHVVLQHQW� HW� VRXOLJQHQW� OHV� FRXUV�
G¶HDX� �
/H� FRUGRQ� GXQDLUH� DFFXHLOOH� JHQpYULHUV�� SLQV�
SDUDVROV�� 7DPDULV� HW� � DXWUHV� SODQWHV� DGDSWpHV�
DX[�FRQGLWLRQV�OLWWRUDOHV��
(Q� DUULqUH�GXQH� HW� HQ� SODLQH�� OHV� QRPEUHXVHV�
]RQHV�KXPLGHV�DFFXHLOOHQW�XQH�IORUH�WUqV�GLYHUVH�
HW�IUDJLOH�

/¶DUEUH��LVROp��HQ�DOLJQHPHQW��RX�HQ�SHXSOHPHQW��
HVW� XQ� PRWLI� SD\VDJHU� UHPDUTXDEOH� HW�
HPEOpPDWLTXH�GX�WHUULWRLUH�FRPPXQDO�

ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą
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/HV�LPSODQWDWLRQV�KXPDLQHV��YLOOH�HW�YLOODJHV��
V¶LQVFULYHQW� HQ� PRQWDJQH�� HQ� SODLQH� HW�
MXVTX¶HQ�ERUG�GH�PHU�

$LQVL�FKDTXH�HQVHPEOH�FRQVWUXLW� UHOqYH�G¶XQ�
FRQWH[WH�� G¶XQ� SD\VDJH� VLQJXOLHU� TXL�
FRQMXJXH�JpRORJLH��UHOLHI��YpJpWDWLRQ�HW�PRGH�
G¶LPSODQWDWLRQ�GX�EkWL�

&HUWDLQV� YLOODJHV� V¶LQVFULYHQW� DX[� VHLQV� GH�
PLOLHX[�IRUHVWLHUV��SRXU�G¶DXWUHV�DX[�VHLQV�GH�
PRVDwTXHV� DJULFROHV�� SRXU� G¶DXWUHV� HQFRUH�
GDQV�XQ�pFULQ�GH�YHUGXUH��

&RQVWUXLUH�j�3RUWLYHFKMX�GHPDQGH�GRQF�j�
REVHUYHU�� FRQVLGpUHU� OHV� FRPSRVDQWHV�
SD\VDJqUHV� VSpFLILTXHV� SDU� OLHX[�� SDU�
WHUULWRLUHV��SDU�HQWLWpV�SD\VDJqUHV���

,'(17,),(5�/(6�&20326$17(6�3$<6$*Ê5(6�

ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą

���FI�$WODV�GHV�SD\VDJHV�GH�OD�&RUVH��KWWSV���ZZZ�FRUVH�GHYHORSSHPHQW�GXUDEOH�JRXY�IU�DWODV�GHV�SD\VDJHV�GH�FRUVH�U���KWPO
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/D�FLWDGHOOH�HW�VRQ�VRFOH�QDWXUHO
,PSDFW�YLVXHO�GHV�FRQVWUXFWLRQV�

�KDXWHXU��GHQVLWp�

/D��YLOOH�GH�3RUWLYHFKMX�HVW�UHFRQQDLVVDEOH�HQWUH�WRXWHV�SDU�OD�VLOKRXHWWH�TXH�IRUPH�OD�FLWDGHOOH�VXU�VRQ�VRFOH�DUERUp�

&HV�GHX[�OLJQHV��KRUL]RQ�ERLVp�HW�KRUL]RQ�EkWL��VRQW�GHV�FRPSRVDQWHV�SD\VDJqUHV�HPEOpPDWLTXHV�GH�OD�YLOOH�

&¶HVW�SULQFLSDOHPHQW�GDQV� OHV�TXDUWLHUV�GH�3LIDQR��9LJQROD��GX�SRUW�HW�8�6WD]]DOL�TXH� OHV�FRQVWUXFWLRQV�QRXYHOOHV��SDU� OHXU�
LPSODQWDWLRQ��OHXU�KDXWHXU�RX�OHXU�WUDLWHPHQW�GH�IDoDGHV��SHXYHQW�FRQWULEXHU�j�SHUWXUEHU�FHWWH�FDUDFWpULVWLTXH�SD\VDJqUH��

/H�VRFOH�QDWXUHO/H�VRFOH�QDWXUHO,PSDFW�YLVXHO�GHV�FRQVWUXFWLRQV�
�KDXWHXU��GHQVLWp�

%kWL

6RFOH�ERLVp



���� ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą

��

DR�N.ɵ�xp¡.Rf

,PSDFW�YLVXHO�GHV�KDXWHXUV�
GHV�FRQVWUXFWLRQV

/D�FLWDGHOOH�HW�OD�YLOOH�KDXWH�

/HV�QRXYHDX[�SURMHWV�GHYURQW�YHLOOHU�j�V¶LQVFULUH�GDQV�OH�UHVSHFW�GH�FHWWH�FRPSRVDQWH�SD\VDJqUH�LGHQWLWDLUH��

/HV� GRVVLHUV� GH� GHPDQGHV� G¶DXWRULVDWLRQ� SUpVHQWHURQW� GHV� YXHV� GHSXLV� OH� ORLQWDLQ� TXL� SHUPHWWURQW� GH� FRQVLGpUHU�
O¶LPSDFW�GX�SURMHW�GDQV�O¶HQVHPEOH�EkWL�GH�OD�YLOOH�DX�UHJDUG�GH�FHWWH�FRPSRVDQWH�

,PSDFW�YLVXHO�GHV�KDXWHXUV�GHV�FRQVWUXFWLRQV

35e6(59(5�/$�6,/+28(77(�'(�/$�9,//(�+$87(

,PSRUWDQFH�GHV�
LQWHUVWLFHV�QDWXUHOV

/D�FLWDGHOOH�HW�OD�YLOOH�KDXWH�

,PSDFW�YLVXHO�GHV�FRQVWUXFWLRQV�
�KDXWHXU��GHQVLWp�



���� ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą
DR�N.ɵ�xp¡.Rf

9$/25,6(5�/(6�9,//$*(6

Ɣ 3HQVHU�j�OD�GHQVLILFDWLRQ��j�OD�PHVXUH�GX�
YLOODJH��pFRQRPLH�GH�IRQFLHU�

Ɣ 2UJDQLVHU�XQ�OLHX�GH�YLH

��

�
»V̧�Â»�Â§̧
'͐Âv0̧¤j� 0»»0

�jVJv0t0v»̧0v
I§�v»̧'0̧§Â0

 �v¯»§Â »V�v¯̧
tV»�à0vv0¯̧

f�§'Vv¯

f�§'Vv¯

)DFH�j�OD�UHSURGXFWLRQ�GH�PRGqOHV�VWDQGDUGV�SRXU�XQH�JUDQGH�SDUW�GHV�FRQVWUXFWLRQV�QHXYHV��LO�V¶DJLUD�GDQV�OHV�YLOODJHV�
GH�

Ɣ 3UpVHUYHU�OH�JUDQG�SD\VDJH���HQVHPEOHV�ERLVpV��ULSLV\OYHV�HW�WHUUDLQV�DJULFROHV
Ɣ 7UDLWHU�OHV�OLVLqUHV�DUERUpHV�HQ�LQWHUIDFH�DYHF�OHV�HQVHPEOHV�FRQVWUXLWV
Ɣ $X�VHLQ�GH�O¶HVSDFH�EkWL��FRPSRVHU�DYHF�OHV�pOpPHQWV�DUERUpV�H[LVWDQWV����DUEUH�LVROp��OLJQH�G¶DUEUHV��ERVTXHWV«
Ɣ 6¶LQVSLUHU�GHV�LPSODQWDWLRQV�GX�EkWL�YLOODJHRLV�HW�GHV�FRPSRVDQWHV�YROXPpWULTXHV�GHV�FRQVWUXFWLRQV�DQFLHQQHV�

3(16(5�/(856�(;7(16,216

Ù1J1»�»V�v̧0ßV¯»�v»0
�̧¤§1¯0§Ù0§

0v¯0t�j0̧'0̧
 �v¯»§Â »V�v¯̧
V¯�j10¯̧¯Â§̧j0Â§̧
¤�§ 0jj0

&RQVWUXFWLRQV�UHJURXSpHV
(QVHPEOHV�ERLVpV�SUpVHUYpV



���� DR�N.ɵ�xp¡.Rf

Ɣ $SSUpFLHU�OHV�FRQGLWLRQV�FOLPDWLTXHV
Ɣ &RQVLGpUHU�OHV�pOpPHQWV�GH�SD\VDJH�
Ɣ 7HQLU�FRPSWH�GX�SRXUFHQWDJH�GH�SHQWH�GX�WHUUDLQ
Ɣ 0LQLPLVHU�O¶LPSDFW�YLVXHO�GH�OD�FRQVWUXFWLRQ�GDQV�OH�VLWH
Ɣ $YRLU�XQH�YROXPpWULH�VLPSOH�HW�FRKpUHQWH�DYHF�OH�UHOLHI

$&&203$*1(5�/(�352),/�1$785(/�'(6�6,7(6

$FFRPSDJQHU�OD�SHQWH�HQ�
WHUUDVVDQW�SOXVLHXUV�QLYHDX[��
/HV�VRXOLJQpV�SDU�GHV�PXUHWV

��

1H�SDV�FUpHU�GH�UHPEODLV�HW�PXU�GH�
VRXWqQHPHQW�GH�SOXV�GH��P�GH�KDXW�

(QFDVWUHU�OD�FRQVWUXFWLRQ�SOXW{W�
TXH�WDOXWHU�OH�WHUUDLQ

,QVWDOOHU�OD�FRQVWUXFWLRQ�GDQV�OH�
UHVSHFW�GH�OD�SHQWH

1H�SDV�GpFDLVVHU�OH�WHUUDLQ�VXU�
SOXV�GH�����P�GH�KDXW�

tƸƜ̧ĘĢ̇ƤŶƸưįūĠũĠūư̧ˮũ̧
ŶƸ̧ĠūƜŶđŃĠũĠūư̧˭ũ̧

'pđòŉƤƤĠũĠūư̧
tƸƜ̧ĘĢ̇ƤŶƸưįūĠũĠūư̧
ŶƸ̧ĠūƜŶđŃĠũĠūư

tƸƜĠưƤ̧

ũŶưŉĺƤ̧ƙòǗƤòĻĠƜƤ̧òƜďŶƜpƤ̧

ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą



���� DR�N.ɵ�xp¡.Rf

5(63(&7(5�'(6�,03/$17$7,216�6,1*8/,(5(6

��

�Ɗąɵ

fĪňĪƄąɵ
þąɵűŵŒű

ŵĪĆƄĆ

$8�9,//$*(�'(�/¶863,'$/,

�Ɗąɵ

fĪňĪƄąɵ
þąɵűŵŒű

ŵĪĆƄĆ

řòƜĘŉūƤ
ưĠƜƜòƤƤĠƤ

�ûưŉ

fòƜĘŉūƤ

/HV�QRXYHOOHV� FRQVWUXFWLRQV�HQ� IDoDGH�DUULqUH�GH� OD� UXH�
0DUpFKDO�-XLQ�RX�GH�OD�UXH�GHV�2OLYLHUV�SUpVHUYHURQW�OHV�
HVSDFHV�GH�MDUGLQV�DFWXHOV�TXL�V¶LQVFULYHQW�GDQV�OD�SHQWH�

(Q� ERUGXUH� QRUG� GH� OD� URXWH�
GpSDUWHPHQWDOH� Q������ O¶LPSODQWDWLRQ�
GHV� FRQVWUXFWLRQV� PpQDJHUD� XQ�
HVSDFH� SULYDWLI�� MDUGLQV� RX� WHUUDVVHV��
HQ�OLPLWH�GH�YRLULH
/H� PXU� GH� FO{WXUH� VXU� UXH� VHUD�
FRQVWLWXp� GH� SLHUUHV� GH� JUDQLWH� JULV�
VDQV�SUpVHQWHU�GH�MRLQWV�VDLOODQWV�

tƸƜ
Ƥ̧Ġū

̧ƙŉĠƜ
ƜĠƤ

§ŶƸ
ưĠ

5XH�0DUpFKDO�-XLQ

5XH�GHV�2OLYLHUV

fĪňĪƄą
ɵþąɵűŵŒ

űŵĪĆƄĆ

2Q�UHOqYHUD�GHX[�LPSODQWDWLRQV�VLQJXOLqUHV�G¶LQVFULSWLRQ�GDQV�OD�SHQWH��HQ�YLOOH�HW�j�O¶8VSLGDOL��TX¶LO�FRQYLHQGUD�GH�
SpUHQQLVHU�

ɵ¡ɬĪŊŻøŵĪŵąɵþÚŊŻɵŁąɵƄąŵŵĪƄŒĪŵą

(1�9,//(��58(�0$5e&+$/�-8,1�(7��58(�'(6�2/,9,(56



���� ɵfąŻɵĜÚûÚþąŻ
DR�N.ɵ�xp¡.Rf

��

2%6(59(5��/$�&20326,7,21�'(6�)$d$'(6�$1&,(11(6

$YDQW� WRXV� WUDYDX[�� LO� HVW� LPSRUWDQW� G¶LGHQWLILHU� OD� FRPSRVLWLRQ� GH�
IDoDGHV�GHV�EkWLPHQWV�YRLVLQV��G¶HQ�UHOHYHU�OHV�FRPSRVDQWHV�

/HV� FRQVWUXFWLRQV� WUDGLWLRQQHOOHV� VRQW� HQ� SLHUUHV� HW� SUpVHQWHQW� GHV�
SODQV� GH� IRUPH� JpRPpWULTXH� VLPSOH�� XQ� UHFWDQJOH�� 'DQV� OHV� YLOODJHV��
HOOHV�VRQW�VRXYHQW�DFFROpHV��VH�SUpVHQWHQW�HQ�EDQGHV��
/HV�IDoDGHV�VH�GpYHORSSHQW�HQ�KDXWHXU�HW�VRQW�WUDLWpHV�VREUHPHQW�

,O� H[LVWH� pJDOHPHQW� GHV� SURSRUWLRQV� TXL�
SHUPHWWHQW� GH� U\WKPHU� FHWWH� FRPSRVLWLRQ��
GHV�RXYHUWXUHV�GH�WDLOOHV�GLIIpUHQWHV�VHORQ�
OHV�pWDJHV��GHV�RXYHUWXUHV�GH�O¶pWDJH�VRXV�
WRLWXUH� TXL� SHXYHQW� rWUH�PRLQV� KDXWHV� RX�
SOXV�SHWLWHV�

/HV�pOpPHQWV�GH�GpWDLO��TXDQG�LOV�H[LVWHQW�
�EDOFRQ� VXU� FRQVROHV�� FRUQLFKHV«HWF«���
GRLYHQW�rWUH�FRQVHUYpV�RX�UHVWDXUpV�

/HV� QRXYHDX[� YROXPHV� j� EkWLU� GRLYHQW�
V¶DGDSWHU� DX[� GLPHQVLRQV� GHV�
FRQVWUXFWLRQV� HQYLURQQDQWHV�� V¶LQVSLUHU�
GHV� FRPSRVLWLRQV� DQFLHQQHV�� DILQ� GH�
V¶LQVFULUH�GDQV�OH�FDGUH�EkWL�H[LVWDQW�

/HV� SURMHWV� GH� UHVWDXUDWLRQ� VXU� OHV�
LPPHXEOHV�HW�PDLVRQV�H[LVWDQWHV�GRLYHQW�
SHUPHWWUH� GH� UHWURXYHU� OD� WUDPH� G¶RULJLQH�
HQ� UHFUpDQW� QRWDPPHQW� OHV� RXYHUWXUHV�
GLVSDUXHV��HQ� UHFRQVWLWXDQW� OHV�SDUWLHV�GH�
IDoDGH�DOWpUpHV�HW�UHVWLWXHU�OD�FRPSRVLWLRQ�
GH�IDoDGH�DQFLHQQH�

WUDYpH WUDYpH WUDYpH

QLYHDX

QLYHDX

RXYHUWXUHV�D[pHV

DUFV�SOHLQ�FLQWUH

�FRUQLFKH�HW�RFXOXV�

RXYHUWXUHV�DOLJQpHV

RXYHUWXUHV�DOLJQpHV

RXYHUWXUHV�D[pHV�HW�DOLJQpHV

HQWUpH�VRXOLJQpH�

HQWUpH�VRXOLJQpH�

%DOFRQ�VXU�FRQVROHV�
HW�YRXWDLQV

SHUURQ

FRUQLFKH�HQ�ULYH�GH�WRLWXUH�

FRQVROHV

3LHUUHV�
G¶DWWHQWH

/HV� DOLJQHPHQWV� GH� SHUFHPHQW� �WUDYpHV�� HW� OHV� QLYHDX[� �pWDJHV��
FRQVWLWXHQW�XQH�WUDPH��
/HV� RXYHUWXUHV� VRQW� JpQpUDOHPHQW� UHFWDQJXODLUHV�� SOXV� KDXWHV� TXH�
ODUJHV�
/¶pTXLOLEUH�SOHLQ�YLGH��PXUV�HW�RXYHUWXUHV��SHUPHW�GH�UHVSHFWHU�O¶pTXLOLEUH�
JpQpUDO� GHV� IDoDGHV�� OD� VXUIDFH� GH� PXUV� HVW� SOXV� LPSRUWDQWH� TXH� OD�
VXUIDFH�GHV�RXYHUWXUHV�

5DSSRUW�SOHLQ�YLGH��VXUIDFH�GH�PXUV���SOHLQV���
GRPLQDQWH�SDU�UDSSRUW�j�OD�VXUIDFH�GHV�
RXYHUWXUHV���YLGHV��



����DR�N.ɵ�xp¡.Rf

(/(0(176�$�35(1'5(�(1�&2037(/(�18$1&,(5��'(�)$d$'(6�$�3257,9(&+-8�

(QWUH�DXWUHV��OHV�WHLQWHV�WURS�FODLUHV�RX�WURS�YLYHV�WUqV�SHUFHSWLEOHV�DXMRXUG¶KXL�GDQV�OHV�SD\VDJHV�

/(6�7(,17(6�¬�3526&5,5(

/¶HQVHPEOH�GHV�IDoDGHV�G¶XQH�UXH�RX�G¶XQH�SODFH�FRQVWLWXH�O¶DUFKLWHFWXUH�GX�GRPDLQH�SXEOLF�HW�FRQWULEXH�j�GRQQHU�VD�
TXDOLWp�HW�VRQ�FDUDFWqUH�j�O¶HQVHPEOH�GDQV�OHTXHO�HOOHV�V¶LQVqUHQW��
/HV�EkWLPHQWV�GRLYHQW�DLQVL�V¶LQVFULUH�GDQV�OHXU�HQYLURQQHPHQW�SURFKH��PDLV�DXVVL�ORLQWDLQ��OHV��PDWLqUHV�HW�WHLQWHV�VH�
FRPSRVHQW�DYHF�OH�VLWH��OD�JpRORJLH��OD�YpJpWDWLRQ��OHV�FRQVWUXFWLRQV�

,O�FRQYLHQW�GRQF�GH�GpILQLU�XQH�SDOHWWH�GH�WHLQWHV�GH�IDoDGHV�TXL�����
Ɣ V¶DSSXLH�VXU�OHV�PRWLIV�SD\VDJHUV�TXL�PDUTXHQW�OH�VXEVWUDW�SK\VLTXH�GX�WHUULWRLUH��URFKHV�HW�YpJpWDWLRQV�
Ɣ SULYLOpJLH�OHV�DVVRFLDWLRQV�GH�FRXOHXUV�DYHF�OHV�FRQVWUXFWLRQV�DQFLHQQHV�HQ�SLHUUH�DOHQWRXUV�

/HV�IDoDGHV�ELFRORUHV«�

Ɣ 1%��/HV�FRQVWUXFWLRQV�SRXUURQW�SUpVHQWHU��
ż XQ� VRXEDVVHPHQW� HQ� SLHUUH� IRUPDQW� VRFOH�� HW� XQ� HQGXLW� VXU� OHV� QLYHDX[�

VXSpULHXUV�
ż GHV�pOpPHQWV�HQ�ERLV��QRQ�VWUXFWXUDX[��LQWpJUpV�j�OD�IDoDGH�

Ɣ 1%��/HV�HQGXLWV�GH�IDoDGHV�VHURQW�GH�SUpIpUHQFH�OLVVpV�RX�WDORFKpV�

ɵfąŻɵĜÚûÚþąŻ

/¶HPSORL�GH�SODTXHWWHV�SDUHPHQW�SLHUUH�

��



/HV�YROHWV�SOHLQV�j�EDUUH�
HW�pFKDUSH���YROHWV�HQ�©=ª 9ROHWV�j�SHUVLHQQHV�DYHF�

RX�VDQV�MDORXVLHV

9ROHWV�SOHLQV�j�FDGUH�
HW�SHQWXUHV

9ROHWV�SOHLQV�j�
ODPHV�FURLVpHV

���� ɵfąŻɵĜąŵňąƄƊŵąŻɵþąɵĜÚûÚþąŻ
DR�N.ɵ�xp¡.Rf

(/(0(176�$�35(1'5(�(1�&2037(

/H�WUDLWHPHQW�GHV�IHUPHWXUHV�GH�IDoDGHV�SDUWLFLSH�j�O¶DVSHFW�H[WpULHXU�G¶XQ�EkWLPHQW��
/HV�YROHWV�VRQW�GHV�pOpPHQWV�GH�FRPSRVLWLRQ�GHV�IDoDGHV�
&H� VRQW� GHV� pOpPHQWV� FDUDFWpULVWLTXHV� GH� O¶KDELWDW� WUDGLWLRQQHO� HW� GHV� SD\VDJHV� XUEDLQV��2XYHUWV�� IHUPpV� RX�
HQWUHEDLOOpV��OHV�YROHWV��TX¶LOV�VRLHQW�SOHLQV�RX�j�SHUVLHQQHV��DQLPHQW�OHV�IDoDGHV�HW�OHV�UXHV��OHV�SD\VDJHV��HQ�
OHXU�DSSRUWDQW�GX�UHOLHI�SDU�OHV�MHX[�G¶RPEUH�HW�GH�FRXOHXU�

��

/(6�92/(76

/(�18$1&,(5��5$/

(Q�YLOOH��XQLTXHPHQW�VL�XQ�HQFDGUHPHQW�HQ�VXUpSDLVVHXU�GH�FRXOHXU�EODQFKH�H[LVWH

/HV�YROHWV�URXODQWV�HW
FDLVVRQV�DSSDUHQWV�

HQ�39&

9ROHWV�LWDOLHQV

7\SRORJLH�GHV�YROHWV�j�3RUWLYHFKMX

9ROHWV�UHSOLDEOHV�

(Q�YLOOH��HQFDGHPHQW�
EODQF�H[LVWDQW� �WHLQWH�

EODQFKH�DXWRULVpH



���� fąŻɵþĪŻűŒŻĪƄĪĜŻɵƄąøĦŊĪŴƊąŻ
DR�N.ɵ�xp¡.Rf

/HV�FOLPDWLVHXUV�HW�SRPSHV�j�FKDOHXU

7RXV� OHV� pOpPHQWV� HQ� IDoDGH� GRLYHQW� V¶LQWpJUHU� j� O¶DUFKLWHFWXUH�
GHV�FRQVWUXFWLRQV�HQ�FHQWUHV�DQFLHQV�

&HUWDLQV� pTXLSHPHQWV� WHFKQLTXHV�� FRPPH� OHV� FOLPDWLVHXUV�
LQGLYLGXHOV��OHV�SRPSHV�j�FKDOHXU�RX�OHV�YHQWRXVHV��JpQqUHQW�GHV�
QXLVDQFHV� HW� VRQW� WUqV� FRQVRPPDWHXUV� G¶pQHUJLH�� $YDQW� GH�
UpIOpFKLU�j� OHXU� LQWpJUDWLRQ�� LO�FRQYLHQW�GH�VH�TXHVWLRQQHU�VXU� OHXU�
SHUWLQHQFH�HW�OHXU�UpHOOH�XWLOLWp�GDQV�GX�EkWL�j�IRUWH�LQHUWLH�GRQW�OHV�
TXDOLWpV� DUFKLWHFWXUDOHV� HW� FRQVWUXFWLYHV� SHXYHQW� rWUH� YDORULVpHV�
GH�PDQLqUH�SOXV�GXUDEOH�
/RUVTX¶LOV�VRQW� LQpYLWDEOHV�� LO� V¶DJLW�GH� OHV� LQWpJUHU�j� OD� IDoDGH�HW�
GH�VXSSULPHU�WRXV�DMRXWV�SDUDVLWHV�
6XU� OHV� IDoDGHV�� LOV� GRLYHQW� rWUH� PDVTXpV� SDU� XQH� JULOOH� j�
YHQWHOOHV�� HQ� ERLV� RX�PpWDO� QH� SHUPHWWDQW� SDV� GH� YRLU� O¶pOpPHQW�
WHFKQLTXH�
(Q� WRLWXUH�� LOV� VHURQW� LQVWDOOpV� GDQV� OHV� pOpPHQWV� GH� FKHPLQpHV��
6XU� OHV� WRLWXUHV� WHUUDVVHV�� OD� KDXWHXU�GH� O¶DFURWqUH� VHUD�DGDSWpH�
DILQ�GH�OHV�PDVTXHU�

�

��

5$33(/���5e*/(0(17$7,21

/D� SRVH� G¶XQ� pOpPHQW� WHFKQLTXH� HQWUDvQH� OD� PRGLILFDWLRQ� GH�
O¶DVSHFW�H[WpULHXU�GH� OD� IDoDGH�HW�GRLW� IDLUH� O¶REMHW�G¶XQH�GHPDQGH�
GH�GpFODUDWLRQ�SUpDODEOH�
/H� GpIDXW� G¶DXWRULVDWLRQ� FRQVWLWXH� XQH� LQIUDFWLRQ� VXVFHSWLEOH�
G¶HQWUDvQHU�GHV�SRXUVXLWHV�HW�OD�GpSRVH�GHV�WUDYDX[�HIIHFWXpV� �

ILFKHV�FRQVHLO�8'$3��$

([HPSOH�G¶LQWpJUDWLRQ�GDQV�OHV�PHQXLVHULHV�RX�GDQV�OHV�PUV�GH�IDoDGHV

,QWpJUDWLRQ�HQ�WRLWXUH

,QWpJUDWLRQ�GDQV�OHV�PHQXLVHULHV

,QWpJUDWLRQ�GDQV�OHV�GHYDQWXUHV�FRPPHUFLDOHV



Ɣ 3RVLWLRQQHU�MXGLFLHXVHPHQW�VXU�OH�SODQ�GH�
WRLWXUH��VXU�SDUWLH�GH�IDoDGH�DQQH[H�RX�EkWLPHQW�
DQQH[H�SDU�H[HPSOH��

Ɣ )DYRULVHU�XQH�LPSODQWDWLRQ�HQ�OLPLWH�GH�WRLWXUH�
HQ�FRQVHUYDQW�OHV�ERUGXUHV�WHFKQLTXHV�GHV�
ULYHV��IDvWDJH��pJRXW�

����DR�N.ɵ�xp¡.Rf

/(�3+27292/7$Í48(�/,e�¬�/¶�+$%,7$7,21

6XU�OHV�EkWLV�QHXIV�RX�H[LVWDQWV��IDYRULVHU�XQH�LPSODQWDWLRQ�GH�SDQQHDX[�SKRWRYROWDwTXHV�SHX�LPSDFWDQWH�
3ULYLOpJLHU�O¶LPSODQWDWLRQ�GHV�SDQQHDX[�VXU�GHV�DQQH[HV�RX�DX�VRO�SRXU�rWUH�PRLQV�YLVLEOHV�
/HV�SDQQHDX[�VHURQW�OLVVHV��PDWV��DQWL�UpIOpFKLVVDQWV�HW�G¶XQH�WHLQWH�VRPEUH�XQLIRUPH�

5HVSHFWHU�OH�SURILO�VXUIDFLTXH�GH�OD�WRLWXUH��
SUpFRQLVHU�O¶HPSORL�GHV�WXLOHV�VRODLUHV�

Ɣ eYLWHU� OH� IUDFWLRQQHPHQW� GHV� pOpPHQWV�
WHFKQLTXHV� HW� XQH� LPSODQWDWLRQ� ³PDVTXH´� DX[�
VXUIDFHV�GH�WRLWXUH�

,PSODQWDWLRQ�HQ�ULYHV�GH�WRLWXUHV�/HV�SDQQHDX[��pOpPHQWV�GH�IDoDGHV�

SHQWH����

��

6XUKDXVVHU�O¶DFURWqUH�GH���FP
DX�GHVVXV�GX�QLYHDX�KDXW�GHV�SDQQHDX[

fąŻɵþĪŻűŒŻĪƄĪĜŻɵƄąøĦŊĪŴƊąŻ

(YLWHU�OHV�DQWHQQHV�SDUDEROLTXHV�HQ�WRLWXUHV�
3RVLWLRQQpHV�HQ�IDoDGHV��HOOHV�SUpVHQWHURQW�XQH�WHLQWH�LGHQWLTXH�
j�FHOOH�GH�O¶HQGXLW�GHV�PXUV�H[WpULHXUV�GH�OD�FRQVWUXFWLRQ�

/(6�$17(11(6

�OHV� HIIHWV� j� IDFHWWHV� RX� OHV� OLJQHV� DUJHQWpHV� VRQW� SURVFULWV���
/HV�FDGUHV�PpWDOOLTXHV�VHURQW�ODTXpV�QRLUV�
3ULYLOpJLHU� OHV�SDQQHDX[�SKRWRYROWDwTXHV�PRQRFULVWDOOLQV� �SOXV�
GLVFUHWV��



���� fąɵűĦŒƄŒƠŒŁƄÚİŴƊą
DR�N.ɵ�xp¡.Rf

/(6�&+$036�3+27292/7$Í48(6

/¶LPSODQWDWLRQ�GRLW�OLPLWHU�O¶LPSDFW�HQYLURQQHPHQWDO��

Ɣ ,QYHVWLU�OHV�VROV�GpMj�DUWLILFLDOLVpV��SROOXpV��YRLUH�GpODLVVpV
Ɣ (YLWHU� OHV� SDUFHOOHV� D\DQW� XQH� IRUWH� YDOHXU� DJULFROH�� IRUHVWLqUH� RX���������

pFRORJLTXH
Ɣ )DYRULVHU�OHV�HVSDFHV�j�YpJpWDWLRQ�EDVVH�SRXU�OLPLWHU�OH�GpERLVHPHQW

/D�FHQWUDOH�VRODLUH�QH�GRLW�SDV�rWUH�XQ�REVWDFOH�j�OD�OHFWXUH�GX�SD\VDJH��

Ɣ 5HVSHFWHU�OD�WRSRJUDSKLH�QDWXUHOOH�G¶XQ�VLWH
Ɣ )DYRULVHU�XQH�LPSODQWDWLRQ�QRQ�JpRPpWULTXH���UHVSHFWHU�OH�GpFRXSDJH�

SDUFHOODLUH��O¶RFFXSDWLRQ�GX�VRO��OHV�FKHPLQV«�
Ɣ 0DLQWHQLU� OHV� VWUXFWXUHV� YpJpWDOHV� H[LVWDQWHV�� QRWDPPHQW� VXU� OH�

SRXUWRXU�GX�SURMHW�DILQ�GH�IHUPHU�OHV�FKDPSV�YLVXHOV�SURFKHV
Ɣ 3HQVHU�OH�GpPDQWqOHPHQW��OH�UHF\FODJH��OD�UHPLVH�HQ�pWDW�GX�VLWH�HQ�ILQ�

G¶H[SORLWDWLRQ�GqV�OH�GpSDUW�GH�SURMHW�

3DUFHOODLUH�HW�ERVTXHWV�SUpVHUYpV

%RQQH�LQWpJUDWLRQ�GDQV�OH�JUDQG�SD\VDJH

��

/¶DJULFXOWXUH��H[SpULPHQWHU�GHV�
QRXYHOOHV�PDQLqUHV�GH�SURGXLUH

/D� YLVLELOLWp�� WUDYHUVHU�� GpFRXYULU� HW�
SUDWLTXHU�OH�VLWH

/¶K\GURORJLH��VH�FDOHU�FRQWUH�OHV�
WDOZHJV�

/D� IDXQH�HW� OD� IORUH�� IDLUH� UHQWUHU�GHV�
FRXORLUV�GH�YpJpWDWLRQ�GDQV�OH�SDUF

/D�JHVWLRQ�GX�ULVTXH�LQFHQGLH��UHQGUH�
OHV�]RQHV�DQWL�IHX�SURGXFWLYHV

([HPSOH��'X�SDUF�VRODLUH��DX�SURMHW�GH�SD\VDJH�SRXU�OH�WHUULWRLUH�GH�OD�3URYHQFH�YHUWH�
(FROH�1DWLRQDOH�6XSpULHXUH�GH�3D\VDJH�9HUVDLOOHV��



���� fąɵűĦŒƄŒƠŒŁƄÚİŴƊą
DR�N.ɵ�xp¡.Rf

�'(6�20%5,Ê5(6�«�$8;�+$1*$56

Ɣ )HUPHU�O¶HQVHPEOH�GX�YROXPH�SDU�OD�PLVH�HQ�RHXYUH�GH�IDoDGHV�GRQQH�VHQV�j�O¶RXYUDJH�GDQV�OH�SD\VDJH
Ɣ eYLWHU�XQH�LPSODQWDWLRQ�GDQV�GHV�SD\VDJHV�RXYHUWV
Ɣ 0DLQWHQLU�OHV�VWUXFWXUHV�YpJpWDOHV�H[LVWDQWHV�VXU�OH�WHUUDLQ�G¶DVVLHWWH�
Ɣ 0HWWUH�HQ�°XYUH�GHV�pFUDQV�YpJpWDOLVpV�FRQVWLWXpV�G¶DUEUHV�GH�JUDQGH�KDXWHXU
Ɣ 3ULYLOpJLHU� OHV� WHUUDLQV� SUpVHQWDQW� XQH� OpJqUH� SHQWH� HW� V¶HQFDLVVHU� GDQV� OH� UHOLHI� DILQ� GH� UpGXLUH� O¶LPSDFW� GH� OD�

YROXPpWULH�GH�OD�FRQVWUXFWLRQ�
Ɣ 5HVSHFWHU�XQH�HPSULVH�DX�VRO�PD[LPDOH�GH�����P��SDU�HQWLWp�
Ɣ ,QVFULUH��GH�SUpIpUHQFH��XQ�VHXO�SDQ�GH�WRLWXUH�

��

VLPSOH�WRLWXUH�VXU�SRWHDX[
REOLJDWLRQ�GH�PLVH�HQ�RHXYUH�GH�IDoDGHV

9ROXPH�IHUPp�G¶HPSULVH�DX�VRO�UpGXLWH

eFUDQV�YpJpWDX[
7RLWXUH�GDQV�OH�VHQV�GH�OD�SHQWH

6¶LQVFULUH�GDQV�OD�SHQWH



���� fąŻɵöãƄĪňąŊƄŻɵÚĞŵĪøŒŁąŻ
DR�N.ɵ�xp¡.Rf

)DYRULVHU�O¶LQWpJUDWLRQ�
SD\VDJqUH���SUpVHUYHU�
OHV�VWUXFWXUHV�YpJpWDOHV�
DILQ�G¶LQWpJUHU�DX�PLHX[�
OHV�EkWLPHQWV�GDQV�OHXU�
HQYLURQQHPHQW�

/HV�LPSODQWDWLRQV�HQ�SRLQW�KDXW�VRQW�j�pYLWHU�
FDU�WURS�YLVLEOHV

9DORULVHU�XQH�YROXPpWULH�FRKpUHQWH��YDULpH�
HW�SOXULHOOH��HW�GHV�PDWpULDX[�HW�FRXOHXUV�

DGDSWpV�j�O¶HQYLURQQHPHQW�EkWL�HW�QDWXUHO�

,QVFULUH�OH�EkWL�DJULFROH�GDQV�OD�WRSRJUDSKLH�GX�
VLWH�SRXU�EpQpILFLHU�GHV�DWRXWV�GX�UHOLHI�QDWXUHO��

3ULYLOpJLHU�XQH�LPSODQWDWLRQ�GDQV�OD�
FRQWLQXLWp�GX�WLVVX�EkWL�H[LVWDQW

,17e*5$7,21�3$<6$*Ê5(

,03/$17$7,21

3ULYLOpJLHU�OHV�SHQWHV�GH�WRLWXUH�SOXV�ORQJXHV�GDQV�OH�VHQV�
GH�OD�SHQWH

$GRVVHU�OH�EkWLPHQW�j�XQH�VWUXFWXUH�DUERUpH�H[LVWDQWH�RX�
FUppH�j�O¶RFFDVLRQ�GH�O¶DPpQDJHPHQW��KDLHV�YLYHV��PDVVLIV�
ERLVpV��HVVHQFHV�ORFDOHV��SHUPHW�GH�PLQLPLVHU�VRQ�LPSDFW�

YLVXHO�HW�GH�OH�SURWpJHU�FRQWUH�OHV�LQWHPSpULHV�

3ULYLOpJLHU�XQH�SURSRUWLRQ�GH�VRXEDVVHPHQW�GH�����j�����GH�
OD�KDXWHXU�GHV�PXUV�GH�IDoDGHV�SRXU�����j�����GH�EDUGDJH��

/LPLWHU�OHV�UHPEODLV���GLVSRVLWLRQ�HQ�WHUUDVVHV���V¶HQFDVWUHU�
GDQV�OH�WHUUDLQ�QDWXUHO

5HVWHU�SDUDOOqOH�DX[�FRXUEHV�GH�QLYHDX[

��

92/80(��18$1&,(5

0DLQWHQLU�RX�UHFUpHU�XQ�pFUDQ�SD\VDJHU

0HWWUH�HQ�RHXYUH�XQH�WHLQWH�XQLIRUPH�VXU�O
HQVHPEOH�GHV�IDoDGHV

���
���



����
/D�FO{WXUH�HVW�XQ�pOpPHQW�G¶DUFKLWHFWXUH�j�SDUW�HQWLqUH�HW�SHXW�UHSUpVHQWHU�XQH�QXLVDQFH�SD\VDJqUH�
/D�FO{WXUH�PDWpULDOLVH�OD�OLPLWH�HQWUH�GHX[�HVSDFHV��SULYpV�RX�SXEOLFV��HW�JqUH�QRWDPPHQW�OD�SRURVLWp�YLVXHOOH��
/D�FO{WXUH�VHUD�FRQVWLWXpH�G¶XQ�PXUHW��GH�SUpIpUHQFH�HQ�SLHUUHV��6¶LO�HVW�PDoRQQp��VRQ�WUDLWHPHQW�GHYUD�SUpVHQWHU�WH[WXUH�HW�
FRXOHXU�SHUPHWWDQW�VRQ�LQVFULSWLRQ�GDQV�VRQ�FRQWH[WH�SD\VDJHU��UXUDO�RX�XUEDLQ��
6D�KDXWHXU�UHVSHFWHUD�OHV�UqJOHV�GH�GpSHQGDQFH�GH�YXH��SULQFLSDOHPHQW�SRXU�OHV�YXHV�VXU�OD�PHU�

�

&/Ð785(6�685�(63$&(6�38%/,&6

0XUHW�EDV�
VXUPRQWp�G¶XQH�
FO{WXUH�JULOODJpH

0XUHW�GRXEOp�G¶XQH�FO{WXUH�
JULOODJpH�HQ�UHWUDLW��
YpJpWDWLRQ�HQWUH�GHX[

0XUHW�GRXEOp�G¶XQH�
KDLH��GH�SUpIpUHQFH�
SOXULVSpFLILTXH

��

5$33(/���5(*/(0(17$7,21

6XU� OH� WHUULWRLUH� FRPPXQDO�� OD� GpFODUDWLRQ� SUpDODEOH� SRXU�
O
LQVWDOODWLRQ� G
XQH� FO{WXUH� HVW� LQVWDXUpH� GpOLEpUDWLRQ� Q�
�������85%�GX������������

/H�GpIDXW�G¶DXWRULVDWLRQ�FRQVWLWXH�XQH�LQIUDFWLRQ�VXVFHSWLEOH�
G¶HQWUDvQHU� GHV� SRXUVXLWHV� HW� OD� GpSRVH� GHV� WUDYDX[�
HIIHFWXpV�
/D� KDXWHXU� PD[LPDOH� DXWRULVpH� VXU� OD� FRPPXQH� HVW� GH�
����P��

fąŻɵøŁŕƄƊŵąŻ
DR�N.ɵ�xp¡.Rf

&RIIUHWV�WHFKQLTXHV��
ERvWH�DX[�OHWWUHV�LQWpJUpV�
GDQV�OD�FO{WXUH

0XU�HQ�SLHUUH�VqFKH�GRXEOp�
G¶XQH�FO{WXUH�JULOODJpH

0XU�HQ�SLHUUH�VqFKH�VXUPRQWp�
GH�IDJRWV�GH�EUX\qUH

0XU�HQ�SLHUUH�VqFKH�
DFFRPSDJQp�G¶XQH�KDLH

(W�SDUIRLV�XQ�VLPSOH�PXU�HQ�SLHUUH

����FP ����FP �����P

/HV�PXUHWV�GH�SLHUUH�H[LVWDQWV��PRWLIV�SD\VDJHUV�FDUDFWpULVWLTXHV��VHURQW�LPSpUDWLYHPHQW�FRQVHUYpV��
6XU�WRXWHV�OHV�URXWHV�OLWWRUDOHV��F{Wp�PHU��VHXOV�FHV�W\SHV�GH�FO{WXUHV�VHURQW�DXWRULVpV

��

����P

��



����

Ɣ 9pJpWDX[�JULPSDQWV

��

Ɣ 3ODQWDWLRQ�GH�KDLHV�GqV�TXH�O¶HVSDFH�OH�SHUPHW��

/HV� KDLHV� PRQRVSpFLILTXHV� WDLOOpHV� VRQW� j� pYLWHU� �PDQTXH� GH� GLYHUVLWp�� HIIHW� RFFXOWDQW�� FORLVRQQHPHQW� UHFWLOLJQH��
HQWUHWLHQ�FR�WHX[��

9pJpWDX[�j�pYLWHU���S\UDFDQWKD��EDPERXV��ODXULHU�QREOH��OLJXVWUXP��HXFDO\SWXV��HW�WRXWHV�SODQWHV�HQYDKLVVDQWHV�

+DLH�FRPSRVpH��SOXULVSpFLILTXHV�

+DLH�PRQRVSpFLILTXH�WDLOOpH

� 3RXU� XQ� HIIHW� WRXWH� O¶DQQpH� �YpJpWDX[� SHUVLVWDQWV���
OLHUUH� �+HGHUD� KHOL[��� )LJXLHU� UDPSDQW� �)LFXV� SXPLOD�
UHSHQV��� MDVPLQ� pWRLOp� �7UDFKHORVSHUPXP�
MDVPLQRLGHV���ELJQRQH�GX�&DS��7HFRPD�FDSHQVLV�

� 3RXU� XQ� PDVTXH� SOXV� VDLVRQQLHU� �YpJpWDX[�
FDGXTXHV��� *O\FLQH� �:LVWHULD� VLQHQVLV��� -DVPLQ�
RIILFLQDO��-DVPLQXV�RIILFLQDOLV���9LJQHV�YLHUJHV�

3ULYLOpJLHU� OHV� KDLHV� FRPSRVpHV� �HVVHQFHV� GX�PDTXLV� RX� ORFDOHV� GH� SUpIpUHQFH�� �� ILODLUH�� OHQWLVTXH�� DUERXVLHU��
P\UWH��YLRUQH�WLQ��RX�HQ�DFFRUG�WHO�TXH�HOHDJQXV��PHWURVLGHURV�H[FHOVD��UpVLVWDQFH�DX[�HPEUXQV���/H�FKRL[�GHV�
YpJpWDX[�GRLW�SUHQGUH�HQ�FRPSWH�OH�W\SH�GH�VRO��O¶H[SRVLWLRQ��OD�GLVSRQLELOLWp�HQ�HDX��OD�SODFH�GLVSRQLEOH�SRXU�OHV�
UDFLQHV�

3ODQWHV�JULPSDQWHV�KDELOODQW�OD�FO{WXUH

fąŻɵøŁŕƄƊŵąŻɵ
DR�N.ɵ�xp¡.Rf

&/Ð785(6�3$5&(//$,5(6

+DLH�FRPSRVpH

Ɣ (Q�OLPLWH�GH�FRXUV�G¶HDX�RX�IRVVpV

3ODQWHU� GHV� $XOQHV� �$OQXV� JOXWLQRVD�� SHUPHW� GH�
VWDELOLVHU� OHV� EHUJHV�� GH� OLPLWHU� O¶HQWUHWLHQ� HW�
O¶HQYDKLVVHPHQW�SDU�URQFHV�HW�IRXJqUHV��&HOD�SDUWLFLSH�
j�OD�FRQWLQXLWp�GHV�SD\VDJHV�GH�ULSLV\OYH�

/�L�P�L�W�H���G�H����S�U�R�S�U�L�p�W�p

/�
L�P

�L�
W�H
���
�G
�H
���
S�
U�R
�S
�U�
L�p
�W�
p

/�L�P�L�W�H���G�H����S�U�R�S�U�L�p�W�p +DLH�WDLOOpH

Ɣ (Q�OLPLWH�GH�SD\VDJHV�EkWLV��

Ɣ 0XUV��OHXUV�KDXWHXUV�VHURQW�LQIpULHXUHV�j�����P��6XUPRQWpH�G¶XQ�JULOODJH��OD�KDXWHXU�GH�OD�FO{WXUH�VHUD�LQIpULHXUH�j�
����P��/HV�PXUHWV�HQ�SLHUUH�H[LVWDQWV�VHURQW�FRQVHUYpV��



����

��

&O{WXUH�DJULFROH�JULOODJpH

/HV�FO{WXUHV�UXUDOHV���FO{WXUHV�DJULFROHV�JULOODJpHV��EpOLHU�RX�XUVXV���JDQLYHOOHV��SRUWDLO�HQ�FKkWDLJQLHU�

&O{WXUH�JULOODJpH�GH�FRXOHXU�YHUWH�RX�JULVH�&O{WXUH�JULOODJpH�QRUPDOLVpH�EODQFKH

3RUWDLO�PpWDOOLTXH 3RUWDLO�HQ�IHUURQQHULH��HIIHW�GH�WUDQVSDUHQFH���3RUWDLO�PpWDO���ERLV

fąŻɵøŁŕƄƊŵąŻ
DR�N.ɵ�xp¡.Rf

&/Ð785(6�3$5&(//$,5(6

Ɣ (Q�OLPLWH�GH�SD\VDJHV�DJULFROHV��

Ɣ /HV�SRUWDLOV���GH�FRQFHSWLRQ�VLPSOH��HQ�PpWDO��IHUURQQHULH�RX�ERLV

Ɣ (Q�]RQHV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV���

3RUWDLO�HQ�FKkWDLJQLHU
RX�JDOYDQLVp�PRGqOH�DJULFROH

3DQQHDX[�VRXGpV�VXU�PXU�PDoRQQp

/HV�FO{WXUHV�j�SDQQHDX[�VRXGpV�RX�JULOODJHV���

*DQLYHOOHV



����

ż 8WLOLVHU�GHV�PDWpULDX[�QDWXUHOV�

%UDQGH�GH�EUX\qUH�IL[pH�VXU�JDQLYHOOHV *DQLYHOOHV�HQ�FKkWDLJQLHU

��

%DUDJQH�HQ�FDQQHV�GH�3URYHQFH

Ɣ /HV� EULVH�YXHV� �� XQH� DWWHQWLRQ� SDUWLFXOLqUH� GRLW� OHXU� rWUH� DSSRUWpH� FDU� LOV� SHXYHQW� YHQLU� JkFKHU� XQH� FO{WXUH� j�
O¶RULJLQH�SDUIDLWHPHQW�LQWpJUpH�

ż 3URVFULUH�WRXWHV�OHV�PDWLqUHV�SODVWLTXHV��VROHLO���89���YHQW� �IRUWH�SURGXFWLRQ�GH�PLFUR�SODVWLTXHV���SDV�
GH�UHF\FODJH�SRVVLEOH��IDLEOH�GXUpH�GH�YLH�GH�O¶pTXLSHPHQW�

+DLH�DUWLILFLHOOH %ULVH�YXHV�HQ�PDWLqUH�SODVWLTXH

&DQLVVH�GH�EDPERXV %DUGDJH�ERLV�j�FODLUH�YRLH��SOXW{W�YHUWLFDO&KDXPH�GH�URVHDX[

fąŻɵøŁŕƄƊŵąŻ
DR�N.ɵ�xp¡.Rf

SUHFRJKMX

*DQLYHOOHV�VXU�PXUHW�HQ�
SLHUUH�ORFDOH



(YLWHU�OH�WDVVHPHQW�GHV�VROV

/HV�FKrQHV�YHUWV�HW�FKrQHV�OLqJHV��
��\�VRQW�WUqV�VHQVLEOHV��

,OV�GpSpULVVHQW�
JpQpUDOHPHQW�

SOXVLHXUV�DQQpHV�
DSUqV�

/HV�UDFLQHV�RFFXSHQW�OH�PrPH�YROXPH�TXH�OH�KRXSSLHU��HQVHPEOH�GHV�EUDQFKHV�HW�GX�IHXLOODJH�G¶XQ�DUEUH�QRQ�WDLOOp���
(OOHV�VRQW�j�O¶DSORPE�GX�KRXSSLHU��

���� fąŻɵĺÚŵþĪŊŻɵɍɵÚƠÚŊƄɵƄŵÚƠÚƊƦ

0XUHW�EDV�VXUPRQWp�G¶XQH�FO{WXUH�
JULOODJpH

��

35e6(59(5�81�$5%5(�(;,67$17

��

DR�N.ɵ�xp¡.Rf

$77(17,21�$8;�'e%/$,6

$77(17,21�$8�7$66(0(17�'(6�62/6�(7�$8;�%/(6685(6�'8�7521&

0RQWHU�OH�QLYHDX�GX�VRO�DX�GHOj�
GH����FP�VXU�OHV�UDFLQHV�RX
DXWRXU�GX�WURQF�HQWUDvQH�OD

PRUW�OHQWH�GH�O¶DUEUH
����� �SOXVLHXUV�DQQpHV�

DSUqV�SDUIRLV��

/HV�PRXYHPHQWV�GH�VROV�
HW�UHPEODLV�GRLYHQW�pYLWHU�

OH�FHUFOH�GHV�UDFLQHV�
VRXV�OHV�DUEUHV�j�

SUpVHUYHU�

&UHXVHU�OH�VRO�GDQV�OH�FHUFOH�GHV�
UDFLQHV�HQWUDvQH�OD�PRUW��RX�OH�

GHVVqFKHPHQW�SDUWLHO
GH�O¶DUEUH�j�FRQVHUYHU�

eORLJQHU�DX�PD[LPXP�OHV�
WHUUDVVHPHQWV�GX�FHUFOH�

GHV�UDFLQHV�

eYLWHU�OHV�EOHVVXUHV

+RXSSLHU

5DFLQHV

&HUFOH�GHV�UDFLQHV

$77(17,21�$8;�5(0%/$,6

3URWpJHU�OHV�WURQFV�ORUV�GHV�
WUDYDX[�3URWpJHU�OH�FHUFOH�

GHV�UDFLQHV

/D�VqYH�GHV�DUEUHV�
FLUFXOH�MXVWH�VRXV�O¶
pFRUFH�



³0DTXLV�MDUGLQp´����DSUqV�UHSRXVVH

/D�UHSRXVVH�SHXW�rWUH�WUDQVIRUPpH��
Ɣ HQ�QRXYHO�DUEUH�SDU�VpOHFWLRQ�

G¶XQH�VHXOH�UHSRXVVH�
Ɣ HQ�QRXYHO�DUEXVWH�OLEUH�
Ɣ HQ�DUEXVWH�V��WDLOOp�V���ERXOHV�RX�

ERVTXHWV�GHQVHV��
Ɣ HQ�FRXYUH�VROV��YDJXHV�REWHQXHV�

SDU�WDLOOH�IUpTXHQWH��
Ɣ HQ�SUDLULH��HQ�pOLPLQDQW�

ORFDOHPHQW�OHV�VRXFKHV�HW�
UDFLQHV�XQLTXHPHQW��

'pFDSDJH�GX�VRO�GH�VXUIDFH�
XQLTXHPHQW�VXU�O¶HPSULVH
GH�OD�PDLVRQ��

����
35e6(59(5�/(6�62/6�(7�/$�9e*e7$7,21�/2&$/(

��

DR�N.ɵ�xp¡.Rf

7RXV�OHV�SLQV��JHQpYULHUV�HW�DXWUHV�UpVLQHX[�QH�UHSRXVVHQW�SDV�
GX�SLHG��/HV�FRXSHU��F¶HVW�OHV�pOLPLQHU�GpILQLWLYHPHQW�

/H�MDUGLQ�VSRQWDQp�HVW�REWHQX�HQ�WUDYDLOODQW�OD�YpJpWDWLRQ�GpMj�HQ�SODFH��DUEUHV��PDTXLV��ODQGH��SUDLULH��
/HV�SDUWLHV�DpULHQQHV�JrQDQWHV�SHXYHQW�rWUH�FRXSpHV�OH�WHPSV�GHV�WUDYDX[�
&¶HVW�HQ�MRXDQW�DYHF�OHV�UHSRXVVHV�TXH�O¶RQ�FUpH�WUqV�YLWH�XQ�WUqV�EHDX�MDUGLQ��VDQV�DUURVDJH�HW�VDQV�DSSRUWV�H[WpULHXUV��
,O�VHUD�WUqV�YHUW��PrPH�HQ�SOHLQ�pWp��3DUIDLWHPHQW�DGDSWp��LO�GHPDQGHUD�SHX�G¶HQWUHWLHQ�HW�VHUD�pYROXWLI�
/HV�OHQWLVTXHV��SDU�H[HPSOH��UHSRXVVHQW�YLJRXUHXVHPHQW�HW�VRQW�WUqV�IDFLOHV�j�FRQGXLUH�GDQV�XQ�WHO�MDUGLQ�

6RO�GH�VXUIDFH�
�DpUp�HW�ULFKH��

6RO�GH�SURIRQGHXU�
�FRPSDFW�HW�SDXYUH��

7HUUH�YpJpWDOH��

-DUGLQ�j�UHFUpHU�FRPSOqWHPHQW

'pFDSDJH�GX�VRO�GH�VXUIDFH�
VXU�O¶HQVHPEOH�GX�WHUUDLQ���

3ODQWHV�GH�SpSLQLqUHV�

$UURVDJH�DXWRPDWLTXH�

$9$17�75$9$8;
/¶H[SRUWDWLRQ�GHV�WHUUHV�GH�VXUIDFH�

HQWUDvQH�O¶DSSDXYULVVHPHQW�GX�WHUUDLQ�
/D�UHFRQVWLWXWLRQ�G¶XQ�MDUGLQ�DSUqV�GpFDSDJH�HVW�
WUqV�FR�WHXVH���DSSRUWV�GH�WHUUH�YpJpWDOH��HQJUDLV��

SODQWHV��DUURVDJH�UpJXOLHU�LQGLVSHQVDEOH«

3UpVHUYDWLRQ�GX�VRO�
HW�GHV�UDFLQHV

&RQVHUYDWLRQ�GHV�
DUEUHV�QRQ�JrQDQWV

³-DUGLQ�VSRQWDQp´���SDV�G¶DUURVDJH��SDV�
G¶DSSRUWV�GH�SODQWHV�HW�GH�WHUUH��SHX�G¶HQWUHWLHQ

0DTXLV�DYDQW�WUDYDX[

fąŻɵĺÚŵþĪŊŻɵɍɵÚƠÚŊƄɵƄŵÚƠÚƊƦ

$77(17,21�$8;�'e&$3$*(6�,187,/(6

$UEUHV�HW�PDTXLV�
H[LVWDQWV��

237(5�3285�81�³-$5',1�63217$1e�

7UDYDLO�GH�OD�UHSRXVVH�HW�GHV�DUEUHV�
FRQVHUYpV



����
3UpVHUYHU� HW� SULYLOpJLHU� OD�
YpJpWDWLRQ� ORFDOH� HQ� OLPLWH� GH�
SURSULpWp�� QpFHVVLWDQW� SHX�
G¶HQWUHWLHQ�� j� WDLOOHU� HW� FRQGXLUH� HQ�
ERXOHV�RX�HQ�YDJXHV�

35,1&,3(6

Ɣ (QWUH� MDUGLQV� PLWR\HQV� �� KDLHV�
SOXULVSpFLILTXHV� �HVSqFHV� ORFDOHV� j�
SULYLOpJLHU�� pYHQWXHOOHPHQW�
DFFRPSDJQpHV� GH� SODQWHV�
JULPSDQWHV�KDELOODQW�XQH�FO{WXUH�RX�
XQ�EULVH�YXH�

Ɣ (Q� OLPLWH� G¶HVSDFHV� QDWXUHOV�
DUERUpV���WUDQVLWLRQ�GRXFH�

5(&200$1'$7,216

Ɣ 3UpIpUHU� OHV� SUDLULHV� QDWXUHOOHV� DX[�
JD]RQV��WURS�JRXUPDQGV�HQ�HDX�

Ɣ /LPLWHU� OD� SODQWDWLRQ� GH� YpJpWDX[�
QRQ�ORFDX[� �QRWHV� ³H[RWLTXHV´�� DX[�
PDVVLIV�OHV�SOXV�SURFKHV�GX�EkWL�

Ɣ 3URVFULUH�OHV�YpJpWDX[�HQYDKLVVDQWV�
�FI������

$X�GURLW�GH�O¶KDELWDWLRQ��FKRL[�OLEUH

-$5',1�(1�%25'85(�'¶(63$&(�1$785(/

-$5',16�0,72<(16

(Q�V¶pORLJQDQW�GX�EkWL��YpJpWDWLRQ�
ORFDOH

fąŻɵĺÚŵþĪŊŻɍɵƄŵÚŊŻĪƄĪŒŊŻɵ
DR�N.ɵ�xp¡.Rf

9pJpWDWLRQ�
ORFDOH

9pJpWDWLRQ�FKRL[�OLEUH 9pJpWDWLRQ�
ORFDOH

9pJpWDWLRQ�FKRL[�OLEUH
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9pJpWDWLRQ�FKRL[�OLEUH
(VSDFH�QDWXUHO9pJpWDWLRQ�
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FRQVWUXFWLRQ � ����FRQVWUXFWLRQ

FRQVWUXFWLRQ ���
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����

��

Ɣ 'DQV�OHV�PDVVLIV�SODQWpV��VL�O¶RQ�RSWH�SRXU�XQ�SDLOODJH�DILQ�GH�OLPLWHU�O¶HQWUHWLHQ�HW�O¶pURVLRQ�GHV�VROV��

ż 3URVFULUH� WRXWHV� OHV�PDWLqUHV�SODVWLTXHV� �VROHLO� ��89��� YHQW�  � IRUWH� SURGXFWLRQ� GH�PLFUR� SODVWLFV��� SDV� GH�
UHF\FODJH�SRVVLEOH��IDLEOH�GXUpH�GH�YLH�GH�O¶pTXLSHPHQW�

ż 3ULYLOpJLHU� OHV� SDLOODJHV� QDWXUHOV� ELRGpJUDGDEOHV�� TXL� VH� GpFRPSRVHQW� DX� ILO� GX� WHPSV� HW� QH� QpFHVVLWHQW�
DXFXQ�UHF\FODJH���IHXLOOHV�PRUWHV��WRQWH�GH�JD]RQ��GpFKHWV�GH�WDLOOH�EUR\pV��%5)���PDTXLV�RX�DXWUH���ILEUHV�RX�
FRSHDX[�GH�ERLV��IUXLWV�j�FRTXHV�

Ɣ 3RXU�OHV�FLUFXODWLRQV�FDUURVVDEOHV���
ż eYLWHU�OHV�FRORULV�WURS�FODLUV��EODQF��URVH���HW�WURS�pORLJQpV�GHV�WHLQWHV�GX�SD\VDJH�YRLVLQ�

Ɣ (Q�O¶DEVHQFH�GH�SHQWH�RX�SRXU�OHV�DOOpHV�SLpWRQQHV�DX�VHLQ�GX�MDUGLQ��SULYLOpJLHU�GHV�UHYrWHPHQWV�SHUPpDEOHV�SOXV�
OpJHUV�

)UXLWV�j�FRTXHV��QR\DX[&RSHDX[�GH�ERLV*pRWH[WLOH�SODVWLTXH�j�SURVFULUH

%pWRQ�HQUREp�WURS�
FRORUpV

%pWRQ�GpVDFWLYp�HW�OLJQH�
GH�SLHUUH���JUDQXODWV�GH�
WHLQWH�ORFDOH

%pWRQ�WURS�FODLU

'DOODJH�HQKHUEp *UDYLOORQV���3LHUUH�ORFDOH &DODGH�GH�JDOHWV3DV�MDSRQDLV�SHUPHWWDQW�OD�SRXVVH�GH�
OD�YpJpWDWLRQ�EDVVH

DR�N.ɵ�xp¡.Rf

3DYDJH�GH�JUDQLWH�VXU�OLW�
GH�VDEOH

7DPSRQ�FDGUH�j�UHPSOLU
�UHJDUGV�GH�UpVHDX[�

6RO�VWDELOLVp��FDODGH�GH�
JUDQLWH

fąŻɵĺÚŵþĪŊŻɍɵŻŒŁŻɵąƄɵŻƊŵĜÚøąŻ



����

��

Ɣ 3URVFULUH�OHV�JD]RQV�V\QWKpWLTXHV��VROHLO���89���YHQW�
 �IRUWH�SURGXFWLRQ�GH�PLFUR�SODVWLFV���SDV�GH�UHF\FODJH�
SRVVLEOH��IDLEOH�GXUpH�GH�YLH�GH�O¶pTXLSHPHQW�

Ɣ 3UpIpUHU�XQH�FRXYHUWXUH�G¶pWDQFKpLWp��
ż JUDYLOORQV�GH�WHLQWH�VRPEUH��pYLWHU�OHV�FRORULV�WURS�FODLUV��
ż YpJpWDWLRQ�H[WHQVLYH�WUqV�IUXJDOH���IDLEOH�EHVRLQ�HQ�VRO�HW�HQ�HDX��GH�W\SH�6HGXP�RX�JUDPLQpV�

Ɣ 7RLWXUH�SODQWpH� �� MDUGLQV�VXU�GDOOH���DUFKLWHFWXUH�VSpFLILTXH�GLPHQVLRQQpH�HQ� IRQFWLRQ�GH� O¶pSDLVVHXU�GH� WHUUH�j�
PHWWUH�HQ�RHXYUH��

ż SURWHFWLRQ�GH�O¶pWDQFKpLWp�SDU�JpRPHPEUDQH�DQWL�UDFLQHV
ż PDWpULDX[�GH�GUDLQDJH�OpJHUV�VSpFLILTXHV
ż SULYLOpJLHU�OHV�SODQWDWLRQV�UpVLVWDQWHV�j�OD�VpFKHUHVVH��RX�j�IDLEOH�EHVRLQ�HQ�HDX�

*UDYLHUV�VRPEUHV�*UDYLHUV�WURS�FODLUV�RX�EODQFV 7RLWXUH�SODQWpH�GH�VHGXP�HW�JUDPLQpHV����VXEVWUDW���j�
��FP

7RLWXUH�SODQWpH���VXEVWUDW����j����FP

DR�N.ɵ�xp¡.Rf

/¶2USLQ�EOHXkWUH�QH�QpFHVVLWH�DXFXQ�VXEVWUDW�SRXU�VH�GpYHORSSHU

*D]RQ�V\QWKpWLTXH�

fąŻɵĺÚŵþĪŊŻɵɍɵƄŒĪƄƊŵąŻɵƄąŵŵÚŻŻąŻ



(OOHV� PRGLILHQW� OHV� SD\VDJHV� j� JUDQGH� pFKHOOH�� VLWH� ��
FRPPXQH���WHUULWRLUH

����
+HUEH�GH�OD�3DPSD���&RUWDGHULD�VHOORDQD

&200(17�/(6�68335,0(5�352*5(66,9(0(17�"

*ULIIHV�GH�VRUFLqUH���&DUSREURWXV�
DFLQDFLIRUPLV

Ɣ )RUPH�GHV�FRORQLHV�GHQVHV�
Ɣ 7RXIIHV�MXVTX¶j�����NJ
Ɣ 6¶pFKDSSH� GHV� MDUGLQV� YHUV� OHV� ]RQHV�

KXPLGHV�HW�SUDLULHV���JUDLQHV�WUqV�OpJqUHV
Ɣ )HXLOODJH�FRXSDQW�HW�LQIODPPDEOH
Ɣ &RXSHU� OHV�SDQLFXOHV� �SOXPHDX[��DYDQW� OD�

GLVVpPLQDWLRQ�GHV�JUDLQHV���DUUDFKHU���EU�OHU

3285482,�/(6�,17(5',5(�"

��

Ɣ 8Q� SHWLW� PRUFHDX� GH� SODQWH� VH� FRQVHUYH�
SOXVLHXUV�PRLV�HQ�PHU�DYDQW�GH�WRXFKHU�OD�F{WH�
HW�SUHQGUH�UDFLQH�

Ɣ eWRXIIH�OHV�DXWUHV�SODQWHV
Ɣ (OLPLQDWLRQ� SDU� DUUDFKDJH� HQ� SOXVLHXUV�

SDVVDJHV

'DQV�OH�FDV�R��FHV�SODQWHV�VRQW�GpMj�SUpVHQWHV��

Ɣ VL� HOOHV� VRQW� SHWLWHV�� OHV� DUUDFKHU� HQ� WRWDOLWp��
pOLPLQHU� WRXWHV� OHV� UDFLQHV�� UHFRPPHQFHU� GqV� OD�
UHSRXVVH�

Ɣ VL�HOOHV�VRQW�LPSRVDQWHV��OHV�FRXSHU��OHV�DUUDFKHU��
SXUJHU� SXLV� EkFKHU� OHV� VROV� SRXU� OHV� SULYHU� GH�
OXPLqUH�� UHFRPPHQFHU� GqV� OD� UHSRXVVH� MXVTX¶j�
pSXLVHPHQW�GHV�UpVHUYHV�UDFLQDLUHV�

Ɣ HQWHUUHU�WUqV�SURIRQG�RX�EU�OHU�OHV�SDUWLHV�FRXSpHV�
RX�DUUDFKpHV�HW�QH�SDV�OHV�MHWHU�GDQV�OD�QDWXUH�RX�
HQ�GpFKHWWHULH�

(OOHV�VRQW�LQYDVLYHV�FDU���
Ɣ HOOHV� V¶LQVWDOOHQW� HW� HQYDKLVVHQW� GH� QRPEUHX[�

PLOLHX[��PHU��PRQWDJQH��ERUG�GH�ULYLqUH��
Ɣ HOOHV� VRQW� WUqV� UpVLVWDQWHV� �UHSRXVVH� UDSLGH�

DSUqV�XQH�FRXSH�RX�XQ�EU�ODJH��
Ɣ HOOHV�IRQW�OD�JXHUUH�DX[�DXWUHV�SODQWHV��SUR[LPLWp�

WR[LTXHV��DFFqV�SULRULWDLUH�j�O¶HDX�HW�DX�VROHLO��
Ɣ HOOHV�Q¶RQW�SDV�GH�SUpGDWHXUV�

fąŻɵűŁÚŊƄąŻɵĪŊƠÚŻĪƠąŻ
DR�N.ɵ�xp¡.Rf

Ɣ &KDTXH� µUDTXHWWH¶� WRPEpH� DX� VRO� V¶HQUDFLQH�
HW�GRQQH�XQH�QRXYHOOH�SODQWH«

)LJXLHU�GH�%DUEDULH���2SXQWLD�VSS�



Ɣ )RUPH�GHV�FRORQLHV�WUqV�GHQVHV�HW�
LQIODPPDEOHV

Ɣ 3RXVVH�HW�UHSRXVVH�UDSLGHPHQW�GH�IDoRQ�
LQFRQWU{ODEOH

0LPRVD���$FDFLD�GHDOEDWD

����

��

Ɣ )RUPH�XQ�WDSLV�UDFLQDLUH�GHQVH�HW�WUDoDQW�
Ɣ 3RXVVH�HW�UHSRXVVH�SDUWRXW«

Ɣ 9LGH�OHV�QDSSHV�SKUpDWLTXHV

$LODQWH���$LODQWKXV�DOWLVVLPD

*RPPLHU�EOHX���(XFDO\SWXV�JOREXOXV

DR�N.ɵ�xp¡.Rf

3LHG�G¶RULJLQH

6HPLV�
QDWXUHOV

5HMHWV�VXU�
VRXFKH

'UDJHRQV
VXU�UDFLQHV

/HV�GHX[�HVSqFHV�VXLYDQWHV�VRQW�WUqV�SUpVHQWHV�VXU�WRXW�OH�WHUULWRLUH�FRPPXQDO��HQ�SODLQH�FRPPH�HQ�PRQWDJQH
Ɣ (OOHV�VRQW�H[WUrPHPHQW�LQYDVLYHV�
Ɣ (OOHV�IUDQFKLVVHQW�OHV�PXUV��FO{WXUHV��FKHPLQV��URXWHV«
Ɣ (OOHV�GpWUXLVHQW�OHV�IRQGDWLRQV�HW�PDoRQQHULHV�

/HXUV�PRGHV�GH�FRORQLVDWLRQ�VRQW�WUqV�GLYHUV�HW�DJUHVVLIV��
Ɣ QRXYHOOHV�SRXVVHV�j�SDUWLU�GHV�UDFLQHV� �GUDJHRQV�
Ɣ UHSRXVVHV�VXU�VRXFKH�RX�PRUFHDX[�GH�WURQFV�RX�UDFLQHV� �UHMHWV
Ɣ QRXYHOOHV�SRXVVHV�j�SDUWLU�GH�JUDLQHV��WUqV�OpJqUHV�� �VHPLV�QDWXUHOV

/(6�(63Ê&(6�$5%25e(6

fąŻɵűŁÚŊƄąŻɵĪŊƠÚŻĪƠąŻ
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/(6��$5%5(6

$XOQH�GH�&RUVH
$OQXV�FRUGDWD�

�

&KrQH�OLqJH
4XHUFXV�VXEHU

�

&KrQH�YHUW
4XHUFXV�LOH[�

�

0XULHU�EODQF
0RUXV�DOED�

�

2OLYLHU
2OHD�HXURSHD

0LFRFRXOLHU
&HOWLV�DXVWUDOLV

��

7LOOHXO�
7LOLD�FRUGDWD

3LQ�SDUDVRO
3LQXV�SLQHD

&\SUqV�GH�3URYHQFH
&XSUHVVXV�VHPSHUYLUHQV

$UEUH�GH�MXGpH
&HOWLV�DXVWUDOLV

&DURXELHU
&HUDWRQLD�VLOLTXD

3ODWDQH�FRPPXQ�
3ODWDQXV�[�DFHULIROLD

fÚɵűÚŁąƄƄąɵƠĆĞĆƄÚŁąɵ
DR�N.ɵ�xp¡.Rf

3ODQWHV�ORFDOHV�RX�DFFOLPDWpHV���
Ɣ QRQ�LQYDVLYHV�
Ɣ j�KDXW�SRWHQWLHO�pFRORJLTXH�

QpFHVVLWDQW�SHX�G¶DUURVDJH

PHOOLIqUHV

UHIXJH�j�IDXQH



����
/(6�$5%867(6��%8,66216�(7�&2895(�62/6

$UERXVLHU�
$UEXWXV�XQHGR

�

3LVWDFKLHU�OHQWLVTXH
3LVWDFLD�OHQWLVFXV

0\UWH
0\UWXV�FRPPXQLV

*HQrW�GH�&RUVH
*HQLVWD�FRUVLFD

�

*HQpYULHU�GH�3KpQLFLH
-XQLSHUXV�SKRHQLFHD

&LVWH�GH�&RUVH
&LVWXV�
FUHWLFXV

�

)LODLUH�j�IHXLOOHV�pWURLWHV
3K\OOLUHD�
DQJXVWLIROLD

�

6XUHDX�QRLU
6DPEXFXV�QLJUD

��
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/LHUUH�UDPSDQW
+HGHUD�DOJHULDQ�
µ%HOOHFRXU¶

&HUDWRVWLJPD�
&HUDWRVWLJPD�
SOXPEDJLQRLGHV

7K\P�
VHUSROHW
7K\PXV�
VHUS\OOXP

5RPDULQ�UDPSDQW
5RVPDULQXV�
RIILFLQDOLV
µ3URVWUDWXV¶

$FKLOOpH
$FKLOOHD�FULWKPLIROLD

0XHKOHQEHFNLD�
0XHKOHQEHFNLD�FRPSOH[D

5RPDULQ
5RVPDULQXV�
RIILFLQDOLV�

fÚɵűÚŁąƄƄąɵƠĆĞĆƄÚŁąɵ
DR�N.ɵ�xp¡.Rf

3ODQWHV�ORFDOHV�RX�DFFOLPDWpHV�
Ɣ QRQ�LQYDVLYHV�
Ɣ j�KDXW�SRWHQWLHO�pFRORJLTXH�

QpFHVVLWDQW�SHX�G¶DUURVDJH

PHOOLIqUHV

UHIXJH�j�IDXQH
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