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/H�GLDJQRVWLF�D�SHUPLV�GH�IDLUH�pPHUJHU�OHV�pOpPHQWV�LGHQWLWDLUHV�GX�WHUULWRLUH�GH�
3RUWLYHFKMX�� $ILQ� GH� SURORQJHU� FHW� pWDW� GHV� OLHX[�� FRQVWUXLW� FRPPH� XQ� VXSSRUW� GH�
FRQQDLVVDQFH�j�SDUWDJHU��XQH�VpULH�GH�ILFKHV�DFWLRQV�D�pWp�pODERUpH��

(OOHV� RQW� SRXU� REMHFWLI� G¶DFFRPSDJQHU� OHV� DFWHXUV� GX� WHUULWRLUH�� GDQV� OHXUV�
GpPDUFKHV�GH�SURMHW��(OOHV�FRQWLHQQHQW�XQ�HQVHPEOH�GH�SUpFRQLVDWLRQV�HW�Q¶RQW�SDV�GH�
FDUDFWqUH�UpJOHPHQWDLUH�

/HV�ILFKHV�UHQYRLHQW�DX[�pOpPHQWV�GH�GLDJQRVWLF�DX[TXHOV�HOOHV�IRQW�UpIpUHQFH��
(OOHV�V¶RUJDQLVHQW�HQ���JUDQGV�WKqPHV��

� ³/¶HQYLURQQHPHQW�HW�O
DJULFXOWXUH�
� ³/HV�SD\VDJHV�KDELWpV´
� ³/D�PRELOLWp´

&HV�DFWLRQV�SHXYHQW�VH�GpFOLQHU�HQ�LQWHUYHQWLRQV��
� UpJOHPHQWDLUH��H[���GRFXPHQWV�G¶XUEDQLVPH��
� SpGDJRJLTXH� �H[� �� RXWLOV� GH� VHQVLELOLVDWLRQ�� GH� FRPPXQLFDWLRQ�� GHV�

UHFRPPDQGDWLRQV�������
� RSpUDWLRQQHOOH� �UHQYR\HU� SDU� H[HPSOH� j� GHV� RSpUDWLRQV� G¶DPpQDJHPHQW� RX� j�

GHV�GRFXPHQWV�GH�JHVWLRQ������

�

Rpª�x%°�ªRxp

�



Ⱥ ��Í¡�F.¡ɵ�F�R�xf.¡ɵ.ªɵp�ª°�.f¡ɵɍɵ
űŒƊŵɵŁÚɵűĆŵąŊŊĪƄĆɵþąŻɵąŻűēøąŻɵąƄɵþąŻɵňŒƄĪĜŻɵűÚƧŻÚĞąŵŻ

�



/(6�027,)6
/D�SODFH�GH� O¶DUEUH�HW�QRWDPPHQW�GX�FKrQH� OLqJH�D� WRXWH�

VRQ�LPSRUWDQFH�GDQV�OH�SD\VDJH�DJULFROH�GH�3RUWLYHFKMX��$UEUHV�HW�
DUEXVWHV� IRUPHQW� GHV� KDLHV� SRXU� GpOLPLWHU� OHV� SDUFHOOHV� HW�
DFFXHLOOHQW� DLQVL� XQ� pFRV\VWqPH� ULFKH� HW� YDULp� TXL� IRUPH� GHV�
KDELWDWV�SRXU� OD�IDXQH��/HV�DUEUHV� LVROpV�RX�HQ�ERVTXHW�DX�PLOLHX�
GHV�SDUFHOOHV�GRQQHQW�GH�O¶RPEUH�DX[�WURXSHDX[�HW�MRXHQW�DXVVL�OH�
U{OH� GH� UpVHUYRLU� HW� GH� FRUULGRUV� pFRORJLTXHV�� 'DQV� OH� SD\VDJH��
O¶DUEUH�YLHQW�U\WKPHU��FDGUHU�HW�FRQWUDVWHU�OHV�JUDQGHV�pWHQGXHV�GH�
SUDLULHV��

/D�VXEHUDLH���O¶LPDJH�WUDGLWLRQQHOOH�GH�OD�VXEHUDLH�QH�SHXW�
SDV� H[LVWHU� VDQV� O¶DFWLRQ� GH� O¶KRPPH� HW� GHYLHQW� UDSLGHPHQW�
VpQHVFHQWH� RX� HQYDKLH� SDU� G¶DXWUHV� HVSqFHV� VDQV� XQH� ERQQH�
JHVWLRQ��

2XYUDJH� GH� UpIpUHQFH� �� *XLGH� WHFKQLTXH� SRXU� OD� JHVWLRQ� GHV�
IRUrWV�GH�FKrQH�OLqJH�HQ�&RUVH���'LYLVLRQ�IRUHVWLqUH�GH�O¶2'$5&

3UDLULH�VRXOLJQpH�SDU�XQ�
V\VWqPH�GH�KDLHV�TXL�

SDUWLFLSH�j�OD�PRVDwTXH

5LSLV\OYH�j�JpUHU�HW�
GpYHORSSHU

3UDLULH�HQIULFKpH

6XEHUDLH���PRWLI�UHOLTXH�GH�
OD�SODLQH�DJULFROH

6XEHUDLH�HW�pOHYDJH�ERYLQ�j�*HRUJHV�9LOOH�j�SUpVHUYHU /HV�PRWLIV�GX�SD\VDJH�DJULFROH�GH�3RUWR�9HFFKLR
+DLH�ERFDJqUH%RLVHPHQW

3DUFHOOH�SkWXUpH

���� ɋȺɵÆÚŁŒŵĪŻÚƄĪŒŊɵþąŻɵűÚƧŻÚĞąŻɵÚĞŵĪøŒŁąŻ
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁÚɵøŒňűŒŻĪƄĪŒŊɵąŊɵňŒŻÚİŴƊąɵþąɵŁÚɵűŁÚĪŊąɵ

�



&217(;7(

/D� FRPPXQH� GH� 3RUWLYHFKMX�� FRPPH� EHDXFRXS�
G¶DXWUHV� FRPPXQHV�� FRQQDvW� XQH� EDLVVH� GH�
O¶H[SORLWDWLRQ�DJULFROH�GHSXLV�OHV�DQQpHV�����DYHF�����
H[SORLWDWLRQV�HQ������FRQWUH����VHXOHPHQW�HQ�������
/H� GLDJQRVWLF� D� PRQWUp� O¶LPSRUWDQFH� GHV� PRWLIV�
DJULFROHV� GDQV� OH� SD\VDJH� GH� 3RUWLYHFKMX�� &HV�
HVSDFHV� RXYHUWV�� GpOLPLWpV� SDU� OHV� KDLHV� ERFDJqUHV��
IRQW� WUDQVLWLRQ� HQWUH� OH� OLWWRUDO� HW� OD� PRQWDJQH� HW�
SDUWLFLSHQW� j� O¶LGHQWLWp� GX� SD\VDJH� FRPPXQDO�� /H�
GpYHORSSHPHQW�HW� OD�YDORULVDWLRQ�GH� O¶DJULFXOWXUH�VRQW�
EpQpILTXHV� j� O¶pFRQRPLH� ORFDOH� PDLV� DXVVL� DX�
SD\VDJH�

x¸ɵɒ
%ÚŊŻɵŁÚɵűŁÚĪŊąɵÚĞŵĪøŒŁą

ɵ

�Æ.�ɵ�°Rɵɒ
fąŻɵÚĞŵĪøƊŁƄąƊŵŻɵąƄɵąƦűŁŒĪƄÚŊƄŻ
x%���
¡�D.�
�ĦÚňöŵąɵþɬÚĞŵĪøƊŁƄƊŵą
�ŻŻŒøĪÚƄĪŒŊŻɵDŵÚŊûÚĪŻąɵþɬÚĞŵŒĜŒŵąŻƄąŵĪą

287,/6

� 3/8� �� LGHQWLILFDWLRQ�$UWLFOH� /������� �� ³OH� UqJOHPHQW� SHXW� LGHQWLILHU� HW� ORFDOLVHU� OHV�
pOpPHQWV�GH�SD\VDJH�HW�GpOLPLWHU�OHV�VLWHV�HW�VHFWHXUV�j�SURWpJHU�SRXU�GHV�PRWLIV�G
RUGUH�
pFRORJLTXH�� QRWDPPHQW� SRXU� OD� SUpVHUYDWLRQ�� OH� PDLQWLHQ� RX� OD� UHPLVH� HQ� pWDW� GHV�
FRQWLQXLWpV�pFRORJLTXHV�HW�GpILQLU�� OH�FDV�pFKpDQW�� OHV�SUHVFULSWLRQV�GH�QDWXUH�j�DVVXUHU�
OHXU� SUpVHUYDWLRQ�� /RUVTX
LO� V
DJLW� G
HVSDFHV� ERLVpV�� LO� HVW� IDLW� DSSOLFDWLRQ� GX� UpJLPH�
G
H[FHSWLRQ�SUpYX�j�O
DUWLFOH�/��������SRXU�OHV�FRXSHV�HW�DEDWWDJHV�G
DUEUHV�´

� =RQHV�$JULFROHV�3URWpJpHV
� 'RFXPHQW�G¶2EMHFWLI�$JULFROH�HW�6\OYLFROH��'2&2%$6�
� 3URJUDPPH�GH�GpYHORSSHPHQW�UXUDO�&RUVH��)RQGV�(XURSpHQ�$JULFROH�SRXU�OH�

'pYHORSSHPHQW�5XUDO��)($'(5�
� 0HVXUHV�$JUR�HQYLURQQHPHQWDOHV�HW�&OLPDWLTXHV��0$(&������VXU�OD�FRPPXQH�
� 3ODQ�1DWLRQDO�GH�'pYHORSSHPHQW�GH�O¶$JURIRUHVWHULH�
� &RQYHQWLRQ�6$)(5�&RPPXQH�SRXU�DJLU�VXU�OH�IRQFLHU

2%-(&7,)6

&RQVHUYHU�OHV�HVSDFHV�RXYHUWV��

5HVSHFWHU� OHV� VWUXFWXUHV� YpJpWDOHV� KpULWDJHV� GH� IRQFWLRQQDOLWp�� YDORULVHU� HW� JpUHU� OHV� KDLHV�
ERFDJqUHV

&RQVLGpUHU�O¶LGHQWLWp�YpJpWDOH��UHQRXYHOHU�OHV�VXEHUDLHV�HQ�SODLQH

'pYHORSSHU�O¶DJURIRUHVWHULH�

)DYRULVHU�OD�SODFH�GH�O¶DUEUH�GDQV�OHV�SDUFHOOHV�DJULFROHV

&RXSH�GH�
SULQFLSH�G¶XQH�
KDLH�ERFDJqUH

/D�KDLH�ERFDJqUH���

3RXU� UHPSOLU� FRUUHFWHPHQW� VHV�
IRQFWLRQV�� OD� KDLH� ERFDJqUH� GRLW� rWUH�
SOXULVSpFLILTXH�HW�V¶pWDJHU�HQ�SOXVLHXUV�VWUDWHV��
$LQVL�� XQH� KDLH� ELHQ� FRQVWLWXpH� HW� ELHQ�
HQWUHWHQXH� SHUPHW� G¶DFFXHLOOLU� XQH� IDXQH�
YDULpH��GH�SURWpJHU�OHV�VROV�FRQWUH�O¶pURVLRQ��GH�
JpUHU�OHV�UHVVRXUFHV�K\GULTXHV��GH�SURGXLUH�GX�
ERLV�� G¶DEULWHU� OHV� SDUFHOOHV� FRQWUH� OH� YHQW� HW�
G¶RIIULU�GH�O¶RPEUH�SRXU�OH�EpWDLO�

���� ɋȺɵÆÚŁŒŵĪŻÚƄĪŒŊɵþąŻɵűÚƧŻÚĞąŻɵÚĞŵĪøŒŁąŻ
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁÚɵøŒňűŒŻĪƄĪŒŊɵąŊɵňŒŻÚİŴƊąɵþąɵŁÚɵűŁÚĪŊąɵ

�



&217(;7(
/¶XUEDQLVDWLRQ� HW� O¶LQWHQVLILFDWLRQ� DJULFROH� RX� V\OYLFROH�� LQGXLW� SOXVLHXUV� SKpQRPqQHV� �� OD�

GLPLQXWLRQ�HW�OD�IUDJPHQWDWLRQ�GHV�VXUIDFHV�HQ�HVSDFHV�QDWXUHOV���OH�EORFDJH�GH�SURFHVVXV�QDWXUHOV�
TXL�VRQW�SRXUWDQW�OD�VRXUFH�GX�UHQRXYHOOHPHQW�GHV�PLOLHX[�QDWXUHOV��/D�FRPPXQH�FRPSWH�XQH�JUDQGH�
YDULpWp� GH� PLOLHX[� QDWXUHOV� �RX� VHPL�QDWXUHOV� WHOV� TXH� OHV� VDOLQV�� SRXU� OHVTXHOV� GHV� SULQFLSHV� GH�
JHVWLRQ�SHXYHQW�rWUH�PLV�HQ�SODFH�DILQ�G¶DFFRPSDJQHU�OHXU�ERQ�GpYHORSSHPHQW��

,O� V¶DJLW� LFL� GH� SURWpJHU� OHV� HVSDFHV� QDWXUHOV� OHV� SOXV� IUDJLOHV�� OHV� HVSqFHV� HW� PRWLIV�
SD\VDJHUV� SURSUHV� j� 3RUWLYHFKMX� �IRUrW�� PDTXLV�� SODLQH�� ]RQHV� KXPLGHV�� VXEHUDLHV�� KDLHV�� DUEUHV�
LVROpV�RX�DOLJQHPHQWV�G¶DUEUHV�UHPDUTXDEOHV��HWF��

3RXU�XQH�ERQQH�JHVWLRQ�GH�FHV�HVSDFHV��O¶RXWLO�OH�SOXV�HIILFDFH�HVW�OH�SODQ�GH�JHVWLRQ��TXL�VH�
GpURXOH�HQ�TXDWUH�pWDSHV���

�� /H�GLDJQRVWLF���IDLUH�XQ�pWDW�GHV�OLHX[�H[KDXVWLI�GX�PLOLHX�
�� /HV�HQMHX[� �� GpJDJHU� OHV� HQMHX[� OLpV� j� O¶HVSDFH� �G\QDPLTXHV�GX�PLOLHX�� XVDJHV�� SUHVVLRQ�

XUEDLQH«�
�� /
REMHFWLI���GpILQLU�O¶pWDW�RX�OH�IRQFWLRQQHPHQW�VRXKDLWp�GX�PLOLHX��eWDW�GH�UpIpUHQFH�
�� /D�VWUDWpJLH���GpILQLU�OHV�PR\HQV�SRXU�\�DUULYHU

x¸ɵɒɵ
¡ƊŵɵŁąɵŁĪƄƄŒŵÚŁɌɵþÚŊŻɵŁąŻɵưŒŊąŻɵĦƊňĪþąŻɌɵąŊɵűŁÚĪŊąɌɵąŊɵ
űĪĆňŒŊƄɵąƄɵąŊɵňŒŊƄÚĞŊą

�Æ.�ɵ�°Rɵɒɵ
�ŒŊŻąŵƠÚƄŒĪŵąɵþɬąŻűÚøąŻɵŊÚƄƊŵąŁŻɵ�ŒŵŻą
x%���
�ŒŊŻąŵƠÚƄŒĪŵąɵþƊɵfĪƄƄŒŵÚŁ
%�.�f
���D
�ŒŊŻąŵƠÚƄŒĪŵąɵ�ŒƄÚŊĪŴƊąɵpÚƄĪŒŊÚŁɵþąɵ�ŒŵŻą
�ŒƄÚŊĪŻƄąŻɘĆøŒŁŒĞƊąŻ
�ÚƧŻÚĞĪŻƄąŻɵɵøŒŊøąűƄąƊŵŻɵ

287,/6

2%-(&7,)6

� 0LVVLRQV�SKRWRJUDSKLTXHV����FRQIURQWDWLRQ�GH�O¶pYROXWLRQ�HQ����DQV��SRXU�OH�OLWWRUDO�
� 3ODQ�GH�JHVWLRQ�
� 3ODQ�/RFDO�G¶8UEDQLVPH���LQVFULSWLRQ�G¶(VSDFHV�ERLVpV�FODVVpV��(%&��
� &RGH�GHV�ERQQHV�SUDWLTXHV�V\OYLFROHV�

*pUHU�HW�DFFRPSDJQHU�OHV�PLOLHX[
�
3UpVHUYHU�HW�YDORULVHU�OHV�PLOLHX[�QDWXUHOV�j�HQMHX[�LGHQWLWDLUHV�GX�WHUULWRLUH

'pILQLU�HW�SURWpJHU�OHV�PLOLHX[�IUDJLOHV

6HQVLELOLVHU�GDYDQWDJH�OD�SRSXODWLRQ�j�FHV�PLOLHX[�

���� ɋȻɵFąŻƄĪŒŊɵąƄɵűŵŒƄąøƄĪŒŊɵþąŻɵąŻűÚøąŻɵŊÚƄƊŵąŁŻ
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

�



� *XLGHV�7HFKQLTXHV�SXEOLpV�SDU�O¶2IILFH�GX�'pYHORSSHPHQW�$JULFROH�HW�5XUDO�GH�
&RUVH

,O� Q¶H[LVWH� SDV� G¶pWDW� GH� UpIpUHQFH� LGpDO� SRXU� XQ�PLOLHX� HW� LO� HVW� WRXMRXUV�
FRPSOH[H�GH�OH�GpILQLU��&HSHQGDQW��OH�JHVWLRQQDLUH�GX�PLOLHX�GRLW�HQ�GpILQLU�XQ�SRXU�
GRQQHU� XQ� YLVDJH� FRQFUHW� DX[� UpVXOWDWV� TXH� O¶RQ� FKHUFKH� j� REWHQLU�� /¶pWDW� GH�
UpIpUHQFH�GpFULW�SUpFLVpPHQW�FRPPHQW�VHUDLW�OH�VLWH�V¶LO�IRQFWLRQQDLW�ELHQ��

/D�OLEUH�pYROXWLRQ�G¶XQ�PLOLHX��RX�QRQ�LQWHUYHQWLRQ��HVW�XQH�RSWLRQ�FRQFUqWH�
GH�JHVWLRQ��3DU�H[HPSOH�� IHUPHU� OH�FRUGRQ�GXQDLUH�SDU�GHV�JDQLYHOOHV�SHUPHW�GH�
UHQIRUFHU�OH�YROXPH�GHV�GXQHV�HQ�SLpJHDQW�OH�VDEOH�pROLHQ��GH�FLFDWULVHU�OD�GXQH�HQ�
ODLVVDQW�OD�YpJpWDWLRQ�UHSRXVVHU�HW�FDQDOLVHU�OD�IUpTXHQWDWLRQ�WRXULVWLTXH��

0DLV�OD�JHVWLRQ�QH�VH�UpVXPH�SDV�j�FHOD�HW�SHXW�DYRLU�GLYHUV�REMHFWLIV���

��5HWURXYHU�XQ�ERQ�IRQFWLRQQHPHQW�HQ�YLVDQW�XQ�pWDW�GH�UpIpUHQFH�
��0DLQWHQLU�XQ�pWDW�LQVWDEOH�ORUVTX¶LO�HVW�IDYRUDEOH�j�FHUWDLQHV�HVSqFHV�
��$WWHLQGUH�XQH�G\QDPLTXH�QDWXUHOOH�TXL�SHUPHWWUD�O¶DXWR�HQWUHWLHQ
��2IIULU�DX�SOXV�JUDQG�QRPEUH�O¶DFFqV�j�OD�QDWXUH
��([SORLWHU�XQ�PLOLHX�GDQV�XQ�EXW�pFRQRPLTXH�
��)DYRULVHU�OD�OLEUH�pYROXWLRQ�GX�VLWH

���� ɋȻɵFąŻƄĪŒŊɵąƄɵűŵŒƄąøƄĪŒŊɵþąŻɵąŻűÚøąŻɵŊÚƄƊŵąŁŻ
DR�N.ɵ��ªRxp

/H�SODQ�GH�JHVWLRQ�HVW�XQ�GRFXPHQW�GH�UpIpUHQFH�HW�GH�SODQLILFDWLRQ�GH�OD�
JHVWLRQ� G¶XQ� VLWH�� ,O� SHUPHW� GH� IDLUH� pPHUJHU� GHV� REMHFWLIV� DSUqV� O¶DQDO\VH� GHV�
HQMHX[� HW� GHV� PHQDFHV�� /H� SODQ� V¶LQVFULW� GDQV� XQ� SURFHVVXV� G\QDPLTXH�
G¶DOOHUV�UHWRXUV� HQWUH� OHV� REMHFWLIV� LQLWLDX[� HW� OHV� UpDOLWpV� GX� WHUUDLQ�� /H� SODQ� GH�
JHVWLRQ�FRQVWLWXH�XQ�FDGUH�GH�UpIOH[LRQ�PDLV�F¶HVW�DXVVL�XQ�PR\HQ�GH�FRQFHUWDWLRQ�
HW�GH�FRPPXQLFDWLRQ�DYHF�OH�SXEOLF��

%,%/,2���:(%2*5$3+,(

3ULQFLSH�GH�JHVWLRQ�G¶XQH� VXEHUDLH� LUUpJXOLqUH� �6RXUFH� ��2'$5&� ��
*XLGH� WHFKQLTXH� SRXU� OD� JHVWLRQ� GHV� IRUrWV� GH� FKrQH�OLqJH� HQ�
&RUVH�GX�6XG�

287,/6

35,1&,3(6�'(�*(67,21

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

�



³/HV�SODJHV� VRQW� GHV�HVSDFHV� WRXULVWLTXHV�G¶LPSRUWDQFH��PDLV�DXVVL� GHV�PLOLHX[� IUDJLOHV�
DEULWDQW� XQH� ELRGLYHUVLWp� UHPDUTXDEOH�� 8QH� JUDQGH� SDUWLH� GX� OLWWRUDO� IUDQoDLV� HVW� FRQIURQWpH� j� O¶
pURVLRQ� F{WLqUH� HW� O¶pOpYDWLRQ� GX� QLYHDX� GH� OD� PHU� DJJUDYHUD� OH� SURFHVVXV�´� �-pU{PH� %LJQRQ��
&RQVHUYDWRLUH�GX�/LWWRUDO�

/H�OLWWRUDO�GH�3RUWLYHFKMX�HVW�XQ�GHV�SRLQWV�G¶DWWUDFWLRQV�PDMHXUV�VXU�OH�SODQ�WRXULVWLTXH��/HV��
SODJHV�DFFXHLOOHQW�XQ�JUDQG�QRPEUH�GH�YLVLWHXUV�j� OD� MRXUQpH�GXUDQW� OD�KDXWH�VDLVRQ��/¶DFFXHLO�GX�
SXEOLF� GRLW� LPSpUDWLYHPHQW� rWUH� FRQWU{Op� SRXU� UpGXLUH� OHV� GpJkWV� FDXVpV� SDU� OD� VXUIUpTXHQWDWLRQ��
3RXU�SUpVHUYHU�OHV�SODJHV��GLIIpUHQWV�RXWLOV�SHXYHQW�rWUH�PLV�HQ�SODFH��8Q�PRGH�GH�JHVWLRQ�JOREDO�
GHV�SODJHV�SHUPHW�G¶DSSOLTXHU�XQ�QHWWR\DJH�UDLVRQQp�HW�pFRORJLTXH�GHV�SODJHV�DILQ�GH�OXWWHU�FRQWUH�
O¶pURVLRQ�

� 3ODQ�/RFDO�G¶8UEDQLVPH���3$''8&�
�6090�

� 0LVVLRQV�SKRWRJUDSKLTXHV����pYROXWLRQ�
GH�O¶XUEDQLVDWLRQ�VXU�

� ���DQV

2UJDQLVHU�HW�FDQDOLVHU�O¶DFFXHLO�GX�SXEOLF�
DX[�DERUGV�GHV�SODJHV�HW�OLHX[�GH�IRUWH�
IUpTXHQWDWLRQ�GX�OLWWRUDO

%DOLVHU�GH�PDQLqUH�FODLUH�O¶HQWUpH�GHV�
SODJHV�HW�OHV�DFFqV

3UpVHUYHU�RX�UHVWDXUHU�OH�FRUGRQ�GXQDLUH�

*pUHU�O¶LQWpJUDWLRQ�GX�EkWL�VXU�OHV�SODJHV�
�SDLOORWHV��SRVWHV�GH�VHFRXUV��HWF��

&217(;7(

287,/6

2%-(&7,)6

x¸ɵɒɵ
¡ƊŵɵŁąɵŁĪƄƄŒŵÚŁ

�Æ.�ɵ�°Rɵɒɵ
�ŒŊŻąŵƠÚƄŒĪŵąɵþɬąŻűÚøąŻɵŊÚƄƊŵąŁŻɵ�ŒŵŻą
�ŒŊŻąŵƠÚƄŒĪŵąɵþƊɵfĪƄƄŒŵÚŁ
�ŒƄÚŊĪŻƄąŻɵʬɵĆøŒŁŒĞƊąŻ
�ÚƧŻÚĞĪŻƄąŻɵøŒŊøąűƄąƊŵŻɵ

���� ɋȼɵFąŻƄĪŒŊɵąƄɵűŵŒƄąøƄĪŒŊɵþƊɵŵĪƠÚĞą
DR�N.ɵ��ªRxp

� *XLGH� PpWKRGRORJLTXH� ³OH� QHWWR\DJH�
UDLVRQQpH�GHV�SODJHV´���&RQVHUYDWRLUH�GX�
/LWWRUDO

%,%/,2���:(%2*5$3+,(

6FKpPD�GX�QHWWR\DJH�UDLVRQQp�GHV�SODJHV�
([WUDLW�GX�*XLGH�PpWKRGRORJLTXH�GX�&RQVHUYDWRLUH�GX�/LWWRUDO

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

�



&RXSHV�GH�SULQFLSH�LOOXVWUDQW�OD�PLVH�HQ�GpIHQV�GX�FRUGRQ�GXQDLUH�

���� ɋȼɵFąŻƄĪŒŊɵąƄɵűŵŒƄąøƄĪŒŊɵþƊɵŵĪƠÚĞą
DR�N.ɵ��ªRxp

+DXWHXU�PD[LPDOH�GHV�LQVWDOODWLRQV��&DKLHU�
GH�UHFRPPDQGDWLRQV���$27���+DXWH�&RUVH�

$PpQDJHU�HQ�IRQFWLRQ�GX�VLWH��&DKLHU�GH�UHFRPPDQGDWLRQV����
$27�

&$8(�+DXWH�&RUVH�

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

�



'e),1,7,21
/D�7UDPH�9HUWH�HW�%OHXH��79%��GpVLJQH�RIILFLHOOHPHQW�GHSXLV������XQ�GHV�JUDQGV�SURMHWV�

QDWLRQDX[� IUDQoDLV� LVVXV� GX� *UHQHOOH� GH� O¶(QYLURQQHPHQW�� (OOH� HVW� FRQVWLWXpH� GH� O¶HQVHPEOH� GX�
PDLOODJH�GHV�FRUULGRUV�ELRORJLTXHV��RX�FRUULGRUV�pFRORJLTXHV��H[LVWDQW�RX�j�UHVWDXUHU���GHV�UpVHUYRLUV�
GH�ELRGLYHUVLWp��OHV�DLUHV�SURWpJpHV�VRQW�HVVHQWLHOOHV�j�FHV�FRQWLQXLWpV�
�

$UW��/���������±�,��±�³/D�WUDPH�YHUWH�HW�OD�WUDPH�EOHXH�RQW�SRXU�REMHFWLI�G¶HQUD\HU�OD�SHUWH�GH�
ELRGLYHUVLWp� HQ� SDUWLFLSDQW� j� OD� SUpVHUYDWLRQ�� j� OD� JHVWLRQ� HW� j� OD� UHPLVH� HQ� ERQ� pWDW� GHV�PLOLHX[�
QpFHVVDLUHV� DX[� FRQWLQXLWpV� pFRORJLTXHV�� WRXW� HQ� SUHQDQW� HQ� FRPSWH� OHV� DFWLYLWpV� KXPDLQHV�� HW�
QRWDPPHQW�DJULFROHV��HQ�PLOLHX�UXUDO�´

x¸ɵɒɵ
%ąŻɵňŒŊƄÚĞŊąŻɵìɵŁÚɵűŁÚĪŊąɌɵþąŻɵĞŵÚŊþąŻɵąŊƄĪƄĆŻɵ
űÚƧŻÚĞēŵąŻɵÚƊƦɵűąƄĪƄŻɵĺÚŵþĪŊŻɵþąɵøąŊƄŵąɡƠĪŁŁąɵąƄɵ
ĺƊŻŴƊɬìɵŁÚɵňąŵ

�Æ.�ɵ�°Rɵɒ
%�.�f
�ŒŁŁąøƄĪƠĪƄĆɵªąŵŵĪƄŒŵĪÚŁąɵ�ŒŵŻą
xƵøąɵþąɵŁɬąŊƠĪŵŒŊŊąňąŊƄɵþąɵŁÚɵ�ŒŵŻą
�ĞąŊøąɵþąɵŁɬąÚƊɵ�ĦŕŊąɵnĆþĪƄąŵŵÚŊĆąɵ�ŒŵŻąɵɛ�ŒňĪƄĆɵ
þąɵ�ÚŻŻĪŊɵþąɵ�ŒŵŻąɜ
F.n��RɵɛɵĪŊƄąŵøŒňňƊŊÚŁĪƄĆɜ
�ÚƧŻÚĞĪŻƄąŻɵøŒŊøąűƄąƊŵŻ
�%.n.

&RPSRVHU�DYHF�OH�UpVHDX�K\GURORJLTXH�H[LVWDQW��OH�GLDJQRVWLF�D�PLV�HQ�H[HUJXH�OD�JUDQGH�
ULFKHVVH� GHV� PRWLIV� SD\VDJHUV� GH� OD� FRPPXQH� GH� 3RUWLYHFKMX�� &HV� PLOLHX[�� VRXYHQW� OLpV� j� OD�
SUpVHQFH�GH� O¶HDX�� VRQW� FRPSRVDQWHV� VWUXFWXUDQWHV�GX� WHUULWRLUH�� /D� UpIOH[LRQ�VXU� OD�SpUHQQLVDWLRQ�
G¶XQH� WUDPH�YHUWH�HW�EOHXH�SHUPHWWUDLW�GH�FRQQHFWHU�FHV�PLOLHX[�HQ�FUpDQW�GHV�FRUULGRUV� Oj�R�� OHV�
LQIUDVWUXFWXUHV� ORXUGHV� �WHOOHV� TXH� OD� URFDGH� RX� OHV� ]RQHV� G¶DFWLYLWpV�� VRQW� YHQXHV� IUDFWXUHU� FHV�
FRQWLQXLWpV��(Q�YLOOH��OD�WUDPH�YHUWH�HW�EOHXH�SHUPHW�GH�VWUXFWXUHU�HW�SRQFWXHU�O¶HVSDFH�XUEDLQ�

&217(;7(

287,/6

2%-(&7,)6

5pGXLUH�OD�IUDJPHQWDWLRQ�GHV�KDELWDWV�QDWXUHOV�HW�KDELWDWV�G¶HVSqFHV
�
,GHQWLILHU��FDUWRJUDSKLHU��UHOLHU�SDU�GHV�FRUULGRUV�pFRORJLTXHV�KDELWDWV

�$WWHLQGUH�RX�FRQVHUYHU�OH�©�ERQ�pWDW�pFRORJLTXH�ª�RX�OH�©�ERQ�SRWHQWLHO�ª�GHV�HDX[�GH�VXUIDFH�

$PpOLRUHU�OD�TXDOLWp�HW�OD�GLYHUVLWp�GHV�SD\VDJHV
�
9DORULVHU� OD� WUDPH� EOHXH� HQ� YLOOH� �UXLVVHDX� HW� ]RQHV� KXPLGHV��� GDQV� OD� SODLQH� �PDUHV�
WHPSRUDLUHV��FRXUV�G¶HDX��HW�HQ�DUULqUH�GH�SODJH��pWDQJV�

,QWpJUHU�OHV�FRQWLQXLWpV�pFRORJLTXHV�GDQV�OHV�GRFXPHQWV�G¶XUEDQLVPH

$VVXUHU�XQH�FRKpUHQFH�pFRORJLTXH�HQWUH�OHV�pFKHOOHV�GHV�WHUULWRLUHV

'pOLPLWHU�GHV�HVSDFHV�RX�VLWHV�j�SUpVHUYHU�GDQV�XQ�GRFXPHQW�JUDSKLTXH�HW�pPHWWUH�GHV�
UHFRPPDQGDWLRQV�RX�SUHVFULSWLRQV�SRXU�OHV�SUpVHUYHU

2XWLOV�UpJOHPHQWDLUHV��SUp�RSpUDWLRQQHOV�GDQV�OH�3/8
� 2$3�WKpPDWLTXHV
� (VSDFH� %RLVp� &ODVVp� �(%&�� DUWLFOHV� /� ������ 	�

5������ GX� FRGH� GH� O¶XUEDQLVPH� �� (OpPHQWV� GH�
SD\VDJH�� DUWLFOH� /� �������� GX� FRGH� GH�
O¶XUEDQLVPH

� 3URMHWV� GH� 7HUULWRLUH� SRXU� OD� *HVWLRQ� GH� O¶(DX�
�37*(�

$FFRPSDJQHPHQW�)LQDQFHPHQW���
� &(5(0$
� $JHQFH�GH�O¶HDX�5K{QH�0pGLWHUUDQpH�&RUVH
&RPPXQDXWp�FRPPXQHV���*(0$3,�

���� ɋȽɵªŵÚňąŻɵƠąŵƄąŻɵąƄɵöŁąƊąŻ
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŒŊĜŒŵƄąŵɵŁąŻɵøŒŊƄĪŊƊĪƄĆŻɵĆøŒŁŒĞĪŴƊąŻɵŻƊŵɵŁąɵƄąŵŵĪƄŒĪŵą

��
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*HRUJHV�9LOOH

4XDWUH�
&KHPLQV

/D
�

UR
FD
GH

6FKpPD�GH�SULQFLSH�G¶XQH�RSpUDWLRQ�SRWHQWLHOOH�GDQV�OH�FDGUH�GH�OD�79%�HQ�YLOOH
5XLVVHDX�7LYDUX

���� ɋȽɵªŵÚňąɵƠąŵƄąɵąƄɵöŁąƊą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŒŊĜŒŵƄąŵɵŁąŻɵøŒŊƄĪŊƊĪƄĆŻɵĆøŒŁŒĞĪŴƊąŻɵŻƊŵɵŁąɵƄąŵŵĪƄŒĪŵą

��8�7LYDUX�WUDYHUVH�OD�YLOOH�G¶RXHVW�
HQ� HVW�� ,O� DOLPHQWH� OD� ]RQH�
KXPLGH�GH�*HRUJHV�9LOOH��&¶HVW�OH�
VHXO� FRXUV� G¶HDX� TXL� WUDYHUVH� OH�
WLVVX�XUEDLQ�GHQVH�PDLV� LO�HVW�HQ�
SDUWLH� HQWHUUp�� HW� ORUVTX¶LO� UHIDLW�
VXUIDFH��RQ�O¶DSHUoRLW�j�SHLQH�FDU�
ULHQ� QH� VLJQDOH� VD� SUpVHQFH��
&¶HVW� SRXUWDQW� XQ� UpHO� DWRXW� HQ�
F°XU�GH�YLOOH�QRQ�VHXOHPHQW�SRXU�
OD� IUDvFKHXU� TX¶LO� DSSRUWH� PDLV�
DXVVL�SDUFH�TX¶LO�FRQVWLWXH�XQ�GHV�
PDLOORQV� IRQGDPHQWDX[� GH� OD�
WUDPH�YHUWH�HW�EOHXH��
� � /H� ORQJ� GX� FRXUV� G¶HDX�� XQH�
SURPHQDGH� SRXUUDLW� VH� SURILOHU��
GHSXLV� OH� FRPSOH[H� GX� 3UXQHOOL�
MXVTX¶DX�ERUG�GH�PHU��FUpDQW�XQH�
UHVSLUDWLRQ� GDQV� OD� YLOOH�� 'HV�
SODQWDWLRQV� G¶DXOQHV� SRXUUDLHQW�
DFFRPSDJQHU�FH�SDUFRXUV��

�5HGRQQHU� XQ� OLW� QDWXUHO� HW� FUpHU�
GHV� HVSDFHV� RXYHUWV� HW�
SHUPpDEOHV� DXWRXU� GX� 7LYDUX�
SHUPHW� DXVVL� GH� SUpYHQLU� GHV�
LQRQGDWLRQV��

%kWL

(VSDFHV�SHUPpDEOHV�HW�RXYHUWV9RLH�GRXFH

7LYDUX

5RXWHV

/H�FRPSOH[H�
GX�3UXQHOOL

�

�
��



35,1&,3(

$PpQDJHPHQWV�XUEDLQV��JHVWLRQ�LQWpJUpH�GHV�HDX[�SOXYLDOHV���WHFKQLTXHV�DOWHUQDWLYHV

���� ɋȽɵŁɬąÚƊɵąŊɵƠĪŁŁą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ%ŒŊŊąŵɵìɵŁɬąÚƊɵŻÚɵƠŒøÚƄĪŒŊɵþąɵŵąŻŻŒƊŵøą

5DLQ�JDUGHQ�ERURXJK�RI�VWDWH�
FROOHJH�JRYHUQHPHQW��DOOHQ�
VWUHHW�'DQYLOOH�86$

��WK�DYHQXH�6:�VRXWK�RI�JUDKDP
6HDWWOH�86$

/D� JHVWLRQ� LQ� VLWX� GHV� HDX[� SOXYLDOHV�� OLPLWHU� OHV�
LQFLGHQFHV�QpJDWLYHV�GHV�SURMHWV�VXU�O¶HQYLURQQHPHQW

� )DYRULVHU�O¶LQILOWUDWLRQ�
� /LPLWHU�O¶LPSHUPpDELOLVDWLRQ�
� /LPLWHU�OH�UXLVVHOOHPHQW�

5pGXLUH�OHV�YROXPHV�HW�GpELWV�UHMHWpV�GDQV�OH�UpVHDX�HW�
GDQV�OH�PLOLHX

� 5pWHQWLRQ���UpJXODWLRQ�DYHF�UHMHW�j�GpELW�OLPLWp�
� )DYRULVHU�O¶LQILOWUDWLRQ�
� /LPLWHU�O¶LPSHUPpDELOLVDWLRQ�

,QWpJUHU� O¶HDX� GDQV� OHV� HVSDFHV� SXEOLFV� HW� SULYpV� HQ�
DPpOLRUDQW�OH�FDGUH�GH�YLH�HW�SDUWLFLSHU�j�UpWDEOLU�OH�F\FOH�
QDWXUHO�GH�O¶HDX�

287,/6

2XWLOV� UpJOHPHQWDLUHV�� SUp�RSpUDWLRQQHOV� GDQV� OH�
3/8

� 5qJOHPHQW�3/8
� $QQH[HV�VDQLWDLUHV
� =RQDJH�3OXYLDO

*HVWLRQ�GHV�HDX[�SOXYLDOHV�*XLGH�SRXU�OD�PLVH�HQ�°XYUH�
GH� WHFKQLTXHV� DOWHUQDWLYHV� 6<0$62/� �6\QGLFDW� PL[WH� GHV�
DIIOXHQWV�GX�VXG�RXHVW�OHPDQLTXH

ILFKH� GX� &HUHPD��� 'pVLPSHUPpDELOLVDWLRQ� HW� UHQDWXUDWLRQ�
GHV�VROV���

ILFKH�GX�&HUHPD��=RQDJH�SOXYLDO�'H�VRQ�pODERUDWLRQ�j�VD�
PLVH�HQ�°XYUH

KWWSV���RXHVFR�IU�ZS�FRQWHQW�XSORDGV���������=RQDJH�SOXY
LDO�'H�VRQ�HODERUDWLRQ�D�VD�PLVH�HQ�RHXYUHBQ�SGI

QRXHV�G¶LQILOWUDWLRQ���$PELOO\�6XLVVH QRXHV�G¶LQILOWUDWLRQ���%RQQDWUDIW�6XLVVH

%,%/,2���:(%2*5$3+,(

5LSLV\OYHV�G¶DXOQDLHV

��



6HORQ� OH� FRGH� GH� O¶HQYLURQQHPHQW�� OHV� ]RQHV� KXPLGHV� VRQW� GHV� ©� WHUUDLQV�� H[SORLWpV� RX�
QRQ��KDELWXHOOHPHQW� LQRQGpV�RX�JRUJpV�G
HDX�GRXFH��VDOpH�RX�VDXPkWUH�GH�IDoRQ�SHUPDQHQWH�RX�
WHPSRUDLUH�� RX� GRQW� OD� YpJpWDWLRQ�� TXDQG� HOOH� H[LVWH�� \� HVW� GRPLQpH� SDU� GHV� SODQWHV� K\JURSKLOHV�
SHQGDQW�DX�PRLQV�XQH�SDUWLH�GH�O
DQQpHª���$UW��/�������GX�FRGH�GH�O
HQYLURQQHPHQW���

/HV�]RQHV�KXPLGHV�RQW�GHV�IRQFWLRQV�K\GURORJLTXHV��ELRORJLTXHV�HW�FOLPDWLTXHV�FRPSOH[HV�
TX¶LO�QH�IDXW�SDV�YHQLU�ERXVFXOHU��

2XWLOV�UpJOHPHQWDLUHV
� 3ODQ�/RFDO�G¶8UEDQLVPH

2XWLOV�GH�JHVWLRQ��RXWLOV�IRQFLHU
� 3ODQ�GH�JHVWLRQ��/H�SODQ�GH�JHVWLRQ�HVW�XQ�GRFXPHQW�RSpUDWLRQQHO�TXL�GpERXFKH�VXU�XQ�

SURJUDPPH�G¶DFWLRQV�SUpFLV�GDQV�O¶HVSDFH�HW�GDQV�OH�WHPSV��

3UpVHUYHU�RX�UHVWDXUHU�OHV�pWDQJV�RX�]RQHV�KXPLGHV�G¶DUULqUH�SODJH

&RQFLOLHU�SURMHWV�XUEDLQV�HW�SURWHFWLRQ�GX�PLOLHX

&RQWU{OHU�OD�SUHVVLRQ�XUEDLQH�DX[�DERUGV�GH�FHV�PLOLHX[�

2UJDQLVHU�HW�FDQDOLVHU�O¶DFFXHLO�GX�SXEOLF�GDQV�OHV�]RQHV�KXPLGHV

&217(;7(

287,/6

2%-(&7,)6

���� ɋȾɵFąŻƄĪŒŊɵąƄɵűŵŒƄąøƄĪŒŊɵþąŻɵưŒŊąŻɵĦƊňĪþąŻ
DR�N.ɵ��ªRxp

'e),1,7,21

3RUWLYHFKMX�FRPSWH�GH�QRPEUHXVHV�]RQHV�KXPLGHV�j� O¶DUULqUH�GX� OLWWRUDO��6RQ�KLVWRLUH�HVW�
LQWLPHPHQW�OLpH�j�FHV�PLOLHX[�ELHQ�SDUWLFXOLHUV�SXLVTXH�F¶HVW�JUkFH�j�FHV�GHUQLHUV�TX¶D�SX�QDvWUH�OD�
FLWp� GX� VHO�� /HV� ]RQHV� KXPLGHV� VRQW� DFFRPSDJQpHV� G¶XQ� FRUWqJH� IDXQLVWLTXH� HW� IORULVWLTXH� ULFKH��
8QH� ERQQH� JHVWLRQ� SHUPHW� G¶DFFRPSDJQHU� OHXU� ERQ� GpYHORSSHPHQW� HW� GH� YpULILHU� OHXU� pWDW� GH�
IRQFWLRQQHPHQW��

,O�IDXW�QRWHU�TXH�OHV�]RQHV�KXPLGHV�VRQW�OHV�VHXOV�PLOLHX[�j�IDLUH�O¶REMHW�G¶XQH�FRQYHQWLRQ�
LQWHUQDWLRQDOH� �� OD� FRQYHQWLRQ� GH� 5DPVDU�� &HOOH�FL� D� SRXU� REMHFWLI� OD� FRQVHUYDWLRQ� HW� OD� JHVWLRQ�
UDWLRQQHOOH�GHV�]RQHV�KXPLGHV�HW�GH�OHXUV�UHVVRXUFHV�

� ,QWpJUHU�OHV�]RQHV�KXPLGHV�GDQV�OHV�SURMHWV�XUEDLQV�
$JHQFH�7(5���
KWWSV���ZZZ�RLHDX�RUJ�HDXGRF�V\VWHP�ILOHV�������SGI

%,%/,2���:(%2*5$3+,(

x¸ɵɒɵ
%ÚŊŻɵŁąŻɵưŒŊąŻɵĦƊňĪþąŻɵąƄɵĆƄÚŊĞŻɵþɬÚŵŵĪēŵąɵűŁÚĞą

�Æ.�ɵ�°Rɵɒɵ
xƵøąɵþąɵŁɬ.ŊƠĪŵŒŊŊąňąŊƄɵþąɵŁÚɵ�ŒŵŻą
�ĞąŊøąɵþąɵŁɬąÚƊɵ�ĦŕŊąɵnĆþĪƄąŵŵÚŊĆąɵ�ŒŵŻą
�ŒŊŻąŵƠÚƄŒĪŵąɵþɬąŻűÚøąŻɵŊÚƄƊŵąŁŻɵ�ŒŵŻą
%�.�f
�ŒňňƊŊÚƊƄĆɵøŒňňƊŊąɵŻƊþɵ�ŒŵŻąɵɛ�ŒňűĆƄąŊøąɵ
F.n��RɵɍɵFąŻƄĪŒŊɵþąŻɵnĪŁĪąƊƦɵ�ŴƊÚƄĪŴƊąŻɵɡɵ
�ŵĆƠąŊƄĪŒŊɵþąŻɵRŊŒŊþÚƄĪŒŊŻɜ
�ŒŊŻąŵƠÚƄŒĪŵąɵþɬąŻűÚøąŻɵŊÚƄƊŵąŁŻɵ�ŒŵŻą
�ŒŊŻąŵƠÚƄŒĪŵąɵþƊɵfĪƄƄŒŵÚŁ
�ŒƄÚŊĪŻƄąŻɵʬɵĆøŒŁŒĞƊąŻ
�ÚƧŻÚĞĪŻƄąŻɵøŒŊøąűƄąƊŵŻ
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���� ɋȾɵFąŻƄĪŒŊɵąƄɵűŵŒƄąøƄĪŒŊɵþąŻɵưŒŊąŻɵĦƊňĪþąŻ
DR�N.ɵ��ªRxp

eWDQJ�GH�3DOXPEDJKMD

³/HV� SULQFLSDX[� IDFWHXUV� GH�
GpJUDGDWLRQ� GHV�PLOLHX[� HW� GHV� OHXUV�
HVSqFHV�VRQW�OD�VXUIUpTXHQWDWLRQ�HW�OH�
GpYHORSSHPHQW� GH� O¶XUEDQLVDWLRQ�� 'H�
SOXV�� OD� ]RQH� j� O¶LQWpULHXU� GHV� WHUUHV��
HVW� SDUWLFXOLqUHPHQW� VRXPLVH� j� OD�
SUHVVLRQ�XUEDQLVWLTXH�

/D� JUDQGH� TXDOLWp� SD\VDJqUH� HW�
OHV� DFFqV� IDFLOLWpV� j� OD� PHU� IRQW� GH�
FHWWH� ]RQH� XQ� VLWH� SDUWLFXOLqUHPHQW�
IUpTXHQWp� HW� VRXPLV� j� XQH� IRUWH�
SUHVVLRQ�KXPDLQH��TXH�FH�VRLW�SRXU�OD�
IUpTXHQWDWLRQ� HVWLYDOH� HW� OHV�
DPpQDJHPHQWV� OLpV� �UHVWDXUDQWV��
EXYHWWHV«�� RX� OHV� KDELWDWLRQV�´� �6LWH�
GH�O¶,131�

eWDQJ�GH�*HRUJHV�9LOOH

/D� ]RQH� KXPLGH� GH� *HRUJHV�9LOOH� VH� VLWXH� HQ�PLOLHX�
XUEDLQ�GHQVH��DX�SLHG�GH� OD�KDXWH�YLOOH��(OOH�HVW�GRQF�XQ�DWRXW�
PDMHXU�SRXU�3RUWLYHFKMX��FDU��G¶XQH�SDUW��HOOH�FRQWULEXH�SDU�VD�
ELRGLYHUVLWp�j�OD�WUDPH�YHUWH�HW�EOHXH��G¶DXWUH�SDUW��HOOH�SDUWLFLSH�
DX�SD\VDJH�LGHQWLWDLUH�GH�OD�YLOOH��6L�OHV�pFRORJXHV�DIILUPHQW�TXH�
OD�]RQH�KXPLGH�GH�*HRUJHV�9LOOH�D�HQFRUH�DXMRXUG¶KXL�XQ�ERQ�
IRQFWLRQQHPHQW� pFRORJLTXH�� RQ� QH� SHXW� QLHU� TXH� OD� SUHVVLRQ�
XUEDLQH�HVW�JUDQGLVVDQWH��FI��SKRWR�FL�GHVVXV��FRQVWUXFWLRQ�G¶XQ�
K{WHO�j�TXHOTXHV�PqWUHV�GH�OD�]RQH�KXPLGH��

8QH� VWUDWpJLH� GH� FRQVHUYDWLRQ� HW� GH� SURWHFWLRQ� GH�
FHWWH�]RQH�KXPLGH�FRQVLVWHUDLW�j�SURMHWHU�HW�GpSOR\HU�XQ�HVSDFH�
SXEOLF� GH� TXDOLWp� DX[� DOHQWRXUV� GH� OD� ]RQH� KXPLGH�� /D� ]RQH�
KXPLGH�HVW�XQ�PDLOORQ�GH�OD�7UDPH�9HUWH�HW�%OHXH�HW�OD�PRELOLWp�
GRXFH�HQ�FRHXU�GH�YLOOH�GRLW�V¶DSSX\HU�VXU�FHW�pOpPHQW� IRUW�GX�
SD\VDJH��3ODFHU�FH�PLOLHX� IUDJLOH�DX�FRHXU�G¶XQ�SURMHW�GH�SDUF�
VHUDLW�XQ�ERQ�RXWLO�GH�FRPPXQLFDWLRQ�HW�GH�SpGDJRJLH��HQ�SOXV�
GH�MRXHU�XQ�U{OH�GH�SURWHFWLRQ��

/H� VLWH� GHV� PDUDLV� VDODQWV�� j�
SUR[LPLWp� GLUHFWH� GH� OD� KDXWH�YLOOH��
DQFLHQQH� H[SORLWDWLRQ� GH� VHO� HVW�
DXMRXUG¶KXL�GHYHQX� IULFKH� LQGXVWULHOOH��
'H�QRPEUHX[�XVDJHUV�SURILWHQW�GH�FH�
VLWH� G¶H[FHSWLRQ� SRXU� \� PDUFKHU��
FRXULU�RX�FRQWHPSOHU��(QWUH�QDWXUH�HW�
FXOWXUH�� FH� VLWH� SDWULPRQLDO� UDFRQWH�
O¶KLVWRLUH�GH�OD�FLWp�GX�VHO��

8QH� QRXYHOOH� pWXGH� SD\VDJqUH��
DSSURIRQGLH� HVW� QpFHVVDLUH� DYDQW� GH�
FKRLVLU�XQH�QRXYHOOH�YRFDWLRQ�SRXU�FH�
VLWH�HW�GH�GHPDQGHU�VRQ�FODVVHPHQW��
)DXW�LO� ILJHU� OH� PLOLHX� GDQV� VRQ� pWDW�
DFWXHO�"�&UpHU�XQ�HVSDFH�GH� UpVHUYH�
"� )DLUH� WDEOH� UDVH� HW� RIIULU� GH�
QRXYHDX[�XVDJHV�DX�OLHX�"�0DUDLV�VDODQWV�GH�3RUWLYHFKMX
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'e),1,7,21
/HV� (VSqFHV� ([RWLTXHV� (QYDKLVVDQWHV� �(((�� VRQW�� SRXU� OH� SOXV� JUDQG� QRPEUH�� GHV�

HVSqFHV� QDWXUDOLVpHV�� TXL� SUROLIqUHQW� GDQV� GHV�PLOLHX[� VHPL�QDWXUHOV� HW� QDWXUHOV� GLVWDQWV� GH� OHXUV�
WHUULWRLUHV� G¶RULJLQH�� /HV� HVSqFHV� GLWHV� ©� LQYDVLYHV� ª� VH� GpILQLVVHQW� pJDOHPHQW� HQ� IRQFWLRQ� GHV�
LPSDFWV�QpJDWLIV�TX¶HOOHV�IRQW�VXELU�DX[�pFRV\VWqPHV�QDWXUHOV��j�O¶DJULFXOWXUH��DX�SD\VDJH��j�OD�VDQWp�
���� GqV� TX¶HOOHV� SUROLIqUHQW�� /HV� SODQWHV� LQYDVLYHV� SURGXLVHQW� XQH� SURJpQLWXUH�� VRXYHQW� WUqV�
LPSRUWDQWH�� j� GH� JUDQGHV� GLVWDQFHV� GHV� SODQWV� SDUHQWV� HW� SHXYHQW� GRQF�� SRWHQWLHOOHPHQW�� VH�
SURSDJHU�VXU�XQH�DLUH�FRQVLGpUDEOH��

&HV�SODQWHV�HQYDKLVVDQWHV� VH�SURSDJHQW� GRQF�DX�GpWULPHQW� GHV�SODQWHV�HQGpPLTXHV�RX�
LQGLJqQHV��

x¸ɵɒɵ
.ŊɵƠĪŁŁąɌɵþÚŊŻɵŁąŻɵąŻűÚøąŻɵąŊɵĜŵĪøĦąɌɵþÚŊŻɵŁąŻɵĺÚŵþĪŊŻɵ
űŵĪƠĆŻɌɵþÚŊŻɵŁąŻɵưŒŊąŻɵĦƊňĪþąŻɌɵąŊɵňĪŁĪąƊɵŵƊŵÚŁɵþÚŊŻɵ
ŁąŻɵűŵÚĪŵĪąŻɌɵąƄɵþÚŊŻɵŁÚɵŵĪűĪŻƧŁƠąɋ

�Æ.�ɵ�°Rɵɒɵ
%�.�fɵ�ŒŵŻą
xƵøąɵþąɵŁɬąŊƠĪŵŒŊŊąňąŊƄɵþąɵŁÚɵ�ŒŵŻą
�ŒŊŻąŵƠÚƄŒĪŵąɵpÚƄĪŒŊÚŁɵ�ŒƄÚŊĪŴƊą
xƵøąɵpÚƄĪŒŊÚŁɵþąŻɵDŒŵĉƄŻ
�ŻŻŒøĪÚƄĪŒŊɵRɵ¡öƊŁąøÚɵnÚŵą

6XU� OD� FRPPXQH�� OHV� SULQFLSDOHV� (VSqFHV� ([RWLTXHV� (QYDKLVVDQWHV� REVHUYpHV� VRQW� ��
O¶KHUEH�GH�OD�3DPSD��&RUWDGHULD�VHOORDQD���OH�PLPRVD�G¶KLYHU��$FDFLD�GHDOEDWD���O
DLODQWH��$LODQWKXV�
DOWLVVLPD��HW�OHV�JULIIHV�GH�VRUFLqUHV��&DUSREURWXV�DFLQDFLIRUPLV���

6RXYHQW� FXOWLYpHV� VXU� GHV� SDUFHOOHV� SULYpHV�� FHV� HVSDFHV� V¶pFKDSSHQW� GHV� MDUGLQV� SRXU�
YHQLU�FRORQLVHU�OHV�HVSDFHV�QDWXUHOV��YHQDQW�ERXOHYHUVHU�OHV�pFRV\VWqPHV�HQ�SODFH��$�3RUWLYHFKMX��
SDUPL�OHV�PLOLHX[�OHV�SOXV�VHQVLEOHV��OHV�]RQHV�KXPLGHV�VRQW�QRWDPPHQW�HQYDKLHV�SDU�O¶+HUEH�GH�OD�
3DPSD�

'H�PrPH��OHV�JULIIHV�GH�VRUFLqUH�YLHQQHQW�pWRXIIHU�HW�UHPSODFHU�OD�YpJpWDWLRQ�GHV�GXQHV�HW�
OHV�DUULqUHV�GH�SODJH��

&217(;7(

287,/6

2%-(&7,)6

8QH� FKDUWH� SRXU� OD� GLIIXVLRQ� G¶HVSqFHV� ORFDOHV� HW� OD� QRQ�FRPPHUFLDOLVDWLRQ� G¶HVSqFHV�
RUQHPHQWDOHV�LQYDVLYHV�HQ�&RUVH�D�pWp�UpGLJpH�HQ������SDU�OH�&RQVHUYDWRLUH�%RWDQLTXH�1DWXUHO�GH�
&RUVH��&HWWH��FKDUWH��HVW��XQ��HQJDJHPHQW��HQWUH��OH��&RQVHUYDWRLUH��%RWDQLTXH�1DWLRQDO�GH�&RUVH��
O¶2IILFH� GH� O¶HQYLURQQHPHQW� GH� OD�&RUVH� HW� OHV� SDUWHQDLUHV� VLJQDWDLUHV� VXU� OD� EDVH� GX� YRORQWDULDW��
G¶XQH� GXUpH� GH� �� DQV� UHQRXYHODEOH� SDU� UHFRQGXFWLRQ� WDFLWH�� (OOH� FRQFHUQH� O¶HQVHPEOH� � GHV��
SURIHVVLRQQHOV� � GH� � O¶KRUWLFXOWXUH� � HW� GX� � SD\VDJH� �� � OHV� MDUGLQHULHV�� � � � OHV� � � � SpSLQLqUHV�� � � � OHV����
H[SORLWDWLRQV����KRUWLFROHV�����OHV�EXUHDX[�G¶DUFKLWHFWXUH�HW�GH�SD\VDJH��OHV�FROOHFWLYLWpV�ORFDOHV�HW�OHV�
VHUYLFHV�GH�O¶(WDW��

8WLOLVHU���YDORULVHU��HW��GLYHUVLILHU��OD��SDOHWWH��G¶HVSqFHV��YpJpWDOHV�LQGLJqQHV

(YLWHU� OD� EDQDOLVDWLRQ� HW� O¶DSSDXYULVVHPHQW� GHV� SD\VDJHV�� LQGXLWV� SDU� O¶HPSORL� G¶HVVHQFHV�
VWDQGDUGV
�
)DYRULVHU� O¶LQWpJUDWLRQ�SD\VDJqUH�GHV�RSpUDWLRQV�G¶DPpQDJHPHQW� XUEDLQ� HW� GHV� FRQVWUXFWLRQV�
LQGLYLGXHOOHV�

���� ɋȿɵ�ŁÚŊƄąŻɵąŊƠÚĦĪŻŻÚŊƄąŻ
DR�N.ɵ��ªRxp
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02<(16�7(&+1,48(6�(7�),1$1&,(56
'HV� ILFKHV� VXU� OHV� (VSqFHV� ([RWLTXHV� (QYDKLVVDQWHV� GH� &RUVH� �IDLWHV� SDU� O¶$JHQFH�

0pGLWHUUDQpHQQH� GH� O¶(QYLURQQHPHQW�� VRQW� GLVSRQLEOHV� VXU� OH� VLWH� GX� &RQVHUYDWRLUH� %RWDQLTXH�
1DWLRQDO�&RUVH���FEQF�RHF�IU

/D� FRPPXQH�SHXW� RUJDQLVHU� HQ� SDUWHQDULDW� DYHF� OH�&RQVHUYDWRLUH�%RWDQLTXH�1DWLRQDO� GH�
&RUVH�HW�O¶2IILFH�GH�O¶HQYLURQQHPHQW��GHV�MRXUQpHV�G¶DUUDFKDJH�VXU�OD�EDVH�GX�YRORQWDULDW��

/HV�DJULFXOWHXUV�SHXYHQW�rWUH�VXEYHQWLRQQpV�V¶LOV�RQW�GHV�SODQWHV�LQYDVLYHV�VXU�OHXU�WHUUH�HW�
V¶LOV�DFFHSWHQW�GH�V¶HQ�GpEDUUDVVHU�HQ�VXLYDQW�OHV�SUpFRQLVDWLRQV�WHFKQLTXHV�GX�&%1&�

0LPRVD�HW�DLODQWHV�

+HUEH�GH�OD�3DPSD

*ULIIHV�GH�VRUFLqUH�VXU�OH�FRUGRQ�GXQDLUH

���� ɋȿɵ�ŁÚŊƄąŻɵąŊƠÚĦĪŻŻÚŊƄąŻ
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

��



&217(;7(

©�/H� GpYHORSSHPHQW� GHV� EkWLPHQWV� G¶H[SORLWDWLRQ� HVW� XQ� HQMHX� IRUW� SRXU� O¶DYHQLU� GH�
O¶DJULFXOWXUH�HW�GHV�SD\VDJHV�HQ�&RUVH��2XWLO�GH�FRPSpWLWLYLWp�HVVHQWLHO�SRXU� OHV�DJULFXOWHXUV�HW� OHV�
pOHYHXUV�� OD�PRGHUQLVDWLRQ�GHV�EkWLPHQWV�DJULFROHV�GRLW�pJDOHPHQW�SUHQGUH�HQ�FRPSWH�OHV�IDFWHXUV�
HQYLURQQHPHQWDX[�LQFOXDQW�OHV�DSSURFKHV�SD\VDJqUHV�HW�DUFKLWHFWXUDOHV��ª��6LWH�GH�OD�'5$&�

x¸ɵɒɵ
.ŊɵňĪŁĪąƊɵŵƊŵÚŁɵɛűŁÚĪŊąɵÚĞŵĪøŒŁąɜ

�Æ.�ɵ�°Rɵɒ
%���ɵɡɵ°%��ɵȻ�
�ĞŵĪøƊŁƄąƊŵŻ
��°.ɵ�ŒŵŻą
�ŵøĦĪƄąøƄąŻɌɵűÚƧŻÚĞĪŻƄąŻ

287,/6

2%-(&7,)6

� 3ODQ� /RFDO� G¶8UEDQLVPH� �� ]RQDJH� HW� UqJOHPHQW� pFULW� �FKDSLWUH� &DUDFWpULVWLTXH� XUEDLQH��
DUFKLWHFWXUDOH��HQYLURQQHPHQWDOH�HW�SD\VDJqUH��

� '5$&�FRUVH�GX�VXG���ILFKHV�SUDWLTXHV�SRUWDQW�VXU�O¶LQWpJUDWLRQ�SD\VDJqUH��OHV�YROXPHV��OHV�
PDWpULDX[

,QWpJUDWLRQ�SD\VDJqUH�GHV�EkWLPHQWV���PRLQV�G¶LPSDFW�GDQV�OHV�SD\VDJHV�RXYHUWV

���� ɋɀɵfąɵöãƄĪɵÚĞŵĪøŒŁą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ
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5(&200$1'$7,216�

)LFKHV�FRQVHLOV���8'$3��$�'5$&

5e)e5(1&(6

���� ɋɀɵfąɵöãƄĪɵÚĞŵĪøŒŁą
DR�N.ɵ��ªRxp

)DYRULVHU�O¶LQWpJUDWLRQ�SD\VDJqUH���OHV�
VWUXFWXUHV�YpJpWDOHV�MRXHQW�XQ�U{OH�
PDMHXU�GDQV�OD�FRPSRVLWLRQ�GX�
SD\VDJH��SURFKH�RX�ORLQWDLQ��HW�GRQF�
GDQV�VD�SHUFHSWLRQ��,O�HVW�SRXU�FHOD�
LPSRUWDQW�GH�OHV�SUpVHUYHU�DILQ�
G¶LQWpJUHU�DX�PLHX[�OHV�EkWLPHQWV�
GDQV�OHXU�HQYLURQQHPHQW��/H�
WUDLWHPHQW�GHV�DERUGV�G¶XQH
H[SORLWDWLRQ�DJULFROH�SHUPHW
VD�PLVH�HQ�YDOHXU�HW�XQ
PHLOOHXU�FDGUH�GH
WUDYDLO�GH�YLH�

/HV�LPSODQWDWLRQV�HQ�
SRLQW�KDXW�VRQW�j�

pYLWHU�FDU�WURS�YLVLEOH��
WRXW�FRPPH�OHV�

EkWLPHQWV�LVROpV��DX[�
YROXPHV�WURS�

LPSRVDQW�HW�FRXOHXUV�
WURS�YLYHV�

9DORULVHU�XQH�
YROXPpWULH�FRKpUHQWH�

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����OLPLWH�OHV�
WHUUDVVHPHQWV��SURWqJH�GHV�YHQWV�HW�GH�

OD�SOXLH��UpGXLW�O¶LPSDFW�YLVXHO�GH�OD�
FRQVWUXFWLRQ�GDQV�OH�SD\VDJH��OLPLWH�OD�

FRQVRPPDWLRQ�G¶HVSDFH�DJULFROH���

3ULYLOpJLHU�DXWDQW�TXH
SRVVLEOH�XQH�LPSODQWDWLRQ�
GDQV�OD�FRQWLQXLWp�GX�WLVVX�
EkWL�H[LVWDQW��SURFKH�GX�
YLOODJH�RX�KDPHDX�

6¶LQVFULUH�GDQV�OD�SHQWH�
SDUDOOqOH�DX[�FRXUEHV�GH�QLYHDX��HQFDVWUp�GDQV�OH�WHUUDLQ�QDWXUHO�HW�HQ�
OLPLWDQW� OHV� WHUUDVVHPHQWV��(Q�FDV�GH� IRUWH�SHQWH�� XQH�GLVSRVLWLRQ�HQ�
WHUUDVVH�HVW�j� IDYRULVHU�SOXW{W�TXH� OD�FUpDWLRQ�G¶XQH�VHXOH�SODWHIRUPH�
QpFHVVLWDQW�XQ�UHPEODL�GpEODL�LPSRUWDQW�

,QVHUWLRQ� GDQV� O¶HQYLURQQHPHQW� �� PDLQWLHQ� RX� FUpDWLRQ� GH�
VWUXFWXUHV�YpJpWDOHV
0DLQWHQLU�� DX�PLHX[�� OHV� VWUXFWXUHV� YpJpWDOHV� H[LVWDQWHV�� SRXU�PHWWUH�
HQ� YDOHXU� OH� SDUFHOODLUH� HW� OH� EkWL�� HW� FRQIRUWHU� XQ� FDGUH� GH� WUDYDLO�
DJUpDEOH��$GRVVHU� OH� EkWL� j� XQH� VWUXFWXUH� YpJpWDOH� DUERUpH�H[LVWDQWH�
RX�j�FUpHU�PLQLPLVH�O¶LPSDFW�YLVXHO�GDQV�OH�SD\VDJH
�
'pILQLU�XQH�YROXPpWULH�VLPSOH�HW�FRKpUHQWH�DYHF� OH�FRQWH[WH�EkWL�
HQYLURQQDQW
3UpIpUHU� OHV�YROXPpWULHV�VLPSOHV�HW�GH�SHWLWHV�GLPHQVLRQV��6L�EHVRLQ��
HQFRXUDJHU� OD� MX[WDSRVLWLRQ�GHV�YROXPHV�SOXW{W�TX¶XQ�VHXO�GH�JUDQGH�
WDLOOH�

7HQLU�FRPSWH�GH�O¶RULHQWDWLRQ
6HORQ�OD�YRFDWLRQ�GX�EkWL��pOHYDJH��FXOWXUH«���DGDSWHU� OD�FRQVWUXFWLRQ�
j� O¶HQVROHLOOHPHQW� HW� DX[� YHQWV�� 3ULYLOpJLHU� XQH� H[SRVLWLRQ� SOHLQ� VXG�
SRXU�O¶LQVWDOODWLRQ�GH�SDQQHDX[�SKRWRYROWDwTXHV�HQ�WRLWXUH��

/HV�SHQWHV�GH�WRLWXUH
9DORULVHU� OHV� WRLWXUHV� j� GHX[� SHQWHV�� V\PpWULTXHV� VXU� WHUUDLQ� SODW�� HW�
SULYLOpJLHU�OHV�SHQWHV�GH�WRLWXUH�SOXV�ORQJXH�GDQV�OH�VHQV�GH�OD�SHQWH�

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ
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�Æ.�ɵ�°Rɵɒ
%�.�f
�%.n.
%%ªnɵ�ŒŵŻąɵþƊɵ¡ƊþɌ
��D
�ĞąŊøąɵþɬ�ňĆŊÚĞąňąŊƄɵɵ%ƊŵÚöŁąɵþąɵ�ŁÚŊĪƷøÚƄĪŒŊɵąƄɵ
þɬ°ŵöÚŊĪŻňą
.%D
¡ƧŊþĪøÚƄɵþąŻɵ.ŊąŵĞĪąŻɵ�ąŊŒƊƠąŁÚöŁąŻɌɵÚĞŵĪøƊŁƄąƊŵŻɵ
ąƄɵąƦűŁŒĪƄÚŊƄŻ
�ƊŵąÚƊɵþɬĆƄƊþąɵŻűĆøĪÚŁĪŻĆɌɵűÚƧŻÚĞĪŻƄąɵøŒŊøąűƄąƊŵ

/¶pYROXWLRQ�HQ�PDWLqUH�GH�SHUIRUPDQFH�pQHUJpWLTXH�LPSOLTXH�G¶XQH�SDUW��OD�PLVH�HQ�RHXYUH�
G¶pOpPHQWV�WHFKQLTXHV�j�LQWpJUHU�GDQV�OHV�FRQVWUXFWLRQV�QRXYHOOHV��G¶DXWUH�SDUW�OD�FUpDWLRQ�GH�SDUFV�
SKRWRYROWDwTXHV�TXL�RQW�XQ�LPSDFW�ELHQ�SOXV�LPSRUWDQWV�VXU�OHV�SD\VDJHV�

/H�FKRL[�GX�VLWH�G¶LPSODQWDWLRQV�GH�FHV�GHUQLHUV�pTXLSHPHQWV�GRLW�UpSRQGUH�j��
��XQH�PDvWULVH�GH�OD�FRQVRPPDWLRQ�G¶HVSDFHV�QDWXUHOV�HW�DJULFROHV���
��OD�SULVH�HQ�FRPSWH�GHV�HQMHX[�SD\VDJHUV��

2%-(&7,)6

$FFRPSDJQHU�OHV�pYROXWLRQV�HQ�PDWLqUH�GH�SHUIRUPDQFH�pQHUJpWLTXH

,QWpJUHU�OHV�pOpPHQWV�WHFKQLTXHV�GDQV�OD�FRQVWUXFWLRQ

/LPLWHU�O¶LPSDFW�GHV�FRQVWUXFWLRQV�GDQV�OHV�SD\VDJHV�RXYHUWV�

2XWLOV�UpJOHPHQWDLUHV���
� 3ODQ�/RFDO�G¶8UEDQLVPH���]RQDJH�	�UqJOHPHQW�pFULW���FKDSLWUH�&DUDFWpULVWLTXH�XUEDLQH��

DUFKLWHFWXUDOH��HQYLURQQHPHQWDOH�HW�SD\VDJqUH��
� 3ODQ�&OLPDW�$LU�eQHUJLH�7HUULWRULDOH��HQ�FRXUV�G¶pODERUDWLRQ�

2XWLOV�ILQDQFLHUV���
� /¶$'(0(� �DJHQFH� GH� OD� WUDQVLWLRQ� pFRORJLTXH�� SHXW� SDUWLFLSHU� DX� ILQDQFHPHQW� GHV� SURMHWV��

QRWDPPHQW� GDQV� OH� FDGUH� GHV� SDUWHQDULDWV� DYHF� OD� &ROOHFWLYLWp� 7HUULWRULDOH� GH� &RUVH� HW� VHV�
pWDEOLVVHPHQWV� SXEOLFV�� /¶$JHQFH� RULHQWH� VHV� ILQDQFHPHQWV� YHUV� GHV� SURMHWV� SHUWLQHQWV� DX�
UHJDUG� GHV� HQMHX[� pQHUJpWLTXHV� HW� HQYLURQQHPHQWDX[� GH� OD� &RUVH�� (OOH� � PHW� pJDOHPHQW� j�
GLVSRVLWLRQ�GHV�ILFKHV�PpWKRGRORJLTXHV�SRXU�OHV�FROOHFWLYLWpV��

��6FKpPD�5pJLRQDO�&OLPDW�$LU�(QHUJLH�GH�&RUVH
5e)e5(1&(6

���� ɋɁÚɵfąɵűĦŒƄŒƠŒŁƄÚİŴƊą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

��



48(/48(6�35,1&,3(6�
6XU�OHV�EkWLV�QHXIV�RX�H[LVWDQWV��LO�V¶DJLW�GH���

���IDYRULVHU�XQH�LPSODQWDWLRQ�GH�SDQQHDX[�SKRWRYROWDwTXHV�SHX�LPSDFWDQWV�
���SUHQGUH�HQ�FRPSWH�FHWWH�SUpRFFXSDWLRQ�HQYLURQQHPHQWDOH�ORUV�GH�OD�
FRQFHSWLRQ�GH�QRXYHDX[�TXDUWLHUV

5HVSHFWHU� OH� SURILO�
VXUIDFLTXH� GH� OD� WRLWXUH�� OD�
SRVH� VXU� GHV� FRXYHUWXUHV�
HQ� WXLOHV� URQGHV� HVW�
GpFRQVHLOOpH�� 3UpFRQLVHU�
O¶HPSORL�GHV�WXLOHV�VRODLUHV�

(Q� WRLWXUH� WHUUDVVH� �� SUpFRQLVHU� XQH� KDXWHXU�
G¶DFURWqUH�DILQ�GH�PLQLPLVHU�OD�SHUFHSWLRQ�GHSXLV�OH�
VRO��RX�GHSXLV�OHV�SD\VDJHV�DOHQWRXUV��VL�OH�SODQ�GH�
WRLWXUH�HVW�WUqV�YLVLEOH��

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

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

���� ɋɁÚɵfąɵűĦŒƄŒƠŒŁƄÚİŴƊą

3RVLWLRQQHU�MXGLFLHXVHPHQW�VXU�OH�SODQ�GH�WRLWXUH�

DR�N.ɵ��ªRxp

6XU�OHV�EkWLPHQWV�DJULFROHV�SULYLOpJLHU�
O¶LPSODQWDWLRQ�HQ�ULYHV�GH�WRLWXUHV

/HV� SDQQHDX[� VRQW� LFL� GHV� pOpPHQWV� GH�
IDoDGHV�
3ULYLOpJLHU� OHV� SDQQHDX[� SKRWRYROWDwTXHV�
PRQRFULVWDOOLQV��SOXV�GLVFUHWV�

x�R.pª�ªRxpɵɍɵ�øøŒňűÚĞŊąŵɵŁąŻɵĆƠŒŁƊƄĪŒŊŻɵąŊɵňÚƄĪēŵąɵþąɵűąŵĜŒŵňÚŊøąɵĆŊąŵĞĆƄĪŴƊą

��

3HQWH����



48(/48(6�35,1&,3(6�'¶$33/,&$7,21�(1�0,/,(8�585$/
3ULYLOpJLHU� OHV� LQVWDOODWLRQV� VXU� OHV� pOpPHQWV� EkWLV�� H[LVWDQWV�

RX�QHXIV��$LQVL�LO�HVW�QpFHVVDLUH�GH��
�� IDYRULVHU� O¶LPSODQWDWLRQ� GH� SDQQHDX[� SKRWRYROWDwTXHV� HQ� WRLWXUH�
VXU�OHV�KDQJDUV�DJULFROHV��VWUXFWXUHV�G¶DFWLYLWpV�H[LVWDQWHV
��pYLWHU�XQH�LPSODQWDWLRQ�GDQV�GHV�SD\VDJHV�RXYHUWV
��SUpFRQLVHU�XQH�VXUIDFH�PD[LPDOH�GpYROXH�DX[�pTXLSHPHQWV
�� LQWURGXLUH� GHV� UqJOHV� GH� YROXPHV� �XQ� SDQ� RX� GHX[� SDQV�
V\PpWULTXHV�GH�WRLWXUH�
�� LQWHUGLUH� WRXWH� VXSSUHVVLRQ� GHV� VWUXFWXUHV� YpJpWDOHV� H[LVWDQWHV�
VXU�OH�WHUUDLQ�G¶DVVLHWWH�

���� ɋɁÚɵfąɵűĦŒƄŒƠŒŁƄÚİŴƊą
DR�N.ɵ��ªRxp

3UpFRQLVHU�XQH�VXUIDFH�
PD[LPDOH�HW�XQH�
IUDJPHQWDWLRQ�GHV�YROXPHV��HW�
HQFRXUDJHU�O¶LQWpJUDWLRQ�
SD\VDJqUH�HQ�FRQVHUYDQW�OHV�
VWUXFWXUHV�YpJpWDOHV�
H[LVWDQWHV«�HW�HQ�SODQWDQW�
�PDVTXH�YpJpWDO��

x�R.pª�ªRxpɵɍɵ�øøŒňűÚĞŊąŵɵŁąŻɵĆƠŒŁƊƄĪŒŊŻɵąŊɵňÚƄĪēŵąɵþąɵűąŵĜŒŵňÚŊøąɵĆŊąŵĞĆƄĪŴƊą

��



48(/48(6�35,1&,3(6�
/¶LPSODQWDWLRQ�GRLW�OLPLWHU�O¶LPSDFW�HQYLURQQHPHQWDO��

��LPSODQWHU�HQ�SULRULWp�VXU�GHV�VROV�GpMj�DUWLILFLDOLVpV��SROOXpV��YRLUH�GpODLVVpV
��LQWHUGLUH�O¶LPSODQWDWLRQ�VXU�GHV�SDUFHOOHV�D\DQW�XQH�IRUWH�YDOHXU�DJULFROH��IRUHVWLqUH�RX���������
pFRORJLTXH
��QH�SDV�HQWUDYHU�OHV�FRUULGRUV�pFRORJLTXHV��GpILQLV�SDU�OD�7UDPH�9HUWH�HW�%OHX�
��IDYRULVHU�OHV�HVSDFHV�j�YpJpWDWLRQ�EDVVH�SRXU�OLPLWHU�OH�GpERLVHPHQW

/D�FHQWUDOH�VRODLUH�QH�GRLW�SDV�rWUH�XQ�REVWDFOH�j�OD�OHFWXUH�GX�SD\VDJH��
��IDYRULVHU�XQH�LPSODQWDWLRQ�DXWUH�TXH�JpRPpWULTXH���UHVSHFWHU�OH�GpFRXSDJH�SDUFHOODLUH��

O¶RFFXSDWLRQ�GX�VRO��FKHPLQV«�WRXWHV�OLJQHV�VWUXFWXUDQWHV�TXL�UpYqOHQW�OD�PDQLqUH�GRQW�V¶HVW�
RUJDQLVp�OH�SD\VDJH��VRQ�IDoRQQHPHQW�GDQV�OH�WHPSV���

��EpQpILFLHU�G¶XQ�UHOLHI�SHUPHWWDQW�OD�IHUPHWXUH�GHV�FKDPSV�YLVXHOV�SURFKHV
��pYLWHU�OHV�OLJQHV�GH�FUrWHV�VHQVLEOHV
��QH�SDV�PRGLILHU�OD�WRSRJUDSKLH�QDWXUHOOH�G¶XQ�VLWH
��PDLQWHQLU�DX�PD[LPXP�OHV�VWUXFWXUHV�YpJpWDOHV�H[LVWDQWHV��QRWDPPHQW�VXU�OH�SRXUWRXU�GX�

SURMHW��$X�GHOj�GH�OHXU�U{OH�pFRORJLTXH��HOOHV�FRQWULEXHQW�j�O¶LQWpJUDWLRQ�SD\VDJqUH�GX�SDUF�GDQV�VRQ�
HQYLURQQHPHQW�

��SHQVHU�OH�GpPDQWqOHPHQW��OH�UHF\FODJH��OD�UHPLVH�HQ�pWDW�GX�VLWH�HQ�ILQ�G¶H[SORLWDWLRQ��RX�
VD�YRFDWLRQ�PXWDWLRQ�IXWXUH�GqV�OH�GpSDUW�

³'X�SDUF�VRODLUH�DX�SURMHW�GH�SD\VDJH´�DWHOLHU�SpGDJRJLTXH�UpJLRQDO�����������(163

���� ɋɁöɵfąŻɵűÚŵøŻɵűĦŒƄŒƠŒŁƄÚİŴƊąŻ
DR�N.ɵ��ªRxp

%RUGHDX[

x�R.pª�ªRxpɵɍɵ�øøŒňűÚĞŊąŵɵŁąŻɵĆƠŒŁƊƄĪŒŊŻɵąŊɵňÚƄĪēŵąɵþąɵűąŵĜŒŵňÚŊøąɵĆŊąŵĞĆƄĪŴƊą
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�1RXYHOOH�&DOpGRQLH��

�/LPRXVLQ

3DUFHOODLUH�HW�ERVTXHWV�SUpVHUYpV

5DSDOH%XQLID]LX��57������/LHX�GLW�)UDQFROX

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

x�R.pª�ªRxpɵɍɵ�øøŒňűÚĞŊąŵɵŁąŻɵĆƠŒŁƊƄĪŒŊŻɵąŊɵňÚƄĪēŵąɵþąɵűąŵĜŒŵňÚŊøąɵĆŊąŵĞĆƄĪŴƊą���� ɋɁöɵfąŻɵűÚŵøŻɵűĦŒƄŒƠŒŁƄÚİŴƊąŻ
DR�N.ɵ��ªRxp

��



&217(;7(
'H� SDQQHDX[� SXEOLFLWDLUHV� KpWpURJqQHV�� VRXYHQW� GH� FRXOHXUV� YLYHV�� HQ� ERUGV� GH� URXWH�

DSSHOOHQW� OH�UHJDUG�HW�YLHQQHQW�HQFRPEUHU� OH�SD\VDJH��7RXW�FRPPH�OD�SXEOLFLWp�� OH�PRELOLHU�XUEDLQ�
�EDQFV��pFODLUDJHV��HWF���VH�PXOWLSOLH�GH�PDQLqUH�GpVRUGRQQpH�HW�VDQV�FRKpUHQFH��,O�D�SRXUWDQW�WRXWH�
VRQ�LPSRUWDQFH�GDQV�OH�SD\VDJH�HW�GRLW�UpSRQGUH�j�XQH�FKDUWH�JUDSKLTXH�FRKpUHQWH�HW�KRPRJqQH�
TXL�SUHQQH�HQ�FRPSWH�O¶LQWpJUDWLRQ�SD\VDJqUH�GH�WRXV�FHV�pOpPHQWV���
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�Æ.�ɵ�°Rɵɒ
%�.�f
%%ªn
�ƊŵąÚƊɵþɬĆƄƊþąɵŻűĆøĪÚŁĪŻĆɵɛþąŻĪĞŊɌɵňŒöĪŁĪąŵɜ

� 5qJOHPHQW�/RFDO�GH�3XEOLFLWp��DQQH[p�DX�3/8����'RFXPHQW�LQLWLp�HQ������SDU�OD�FRPPXQH

'RFXPHQW�GH�SODQLILFDWLRQ�GH� O
DIILFKDJH�SXEOLFLWDLUH�VXU� OH� WHUULWRLUH�FRPPXQDO�XQ� UqJOHPHQW� ORFDO�
GH�SXEOLFLWp��5/3��SHUPHW�G
DGDSWHU�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�DX[�VSpFLILFLWpV�ORFDOHV�
,O�SHXW� LQVWLWXHU�XQH�RX�SOXVLHXUV�]RQHV�GH�SXEOLFLWp� UHVWUHLQWHV� �=35���pODUJLH� �=3(��RX�DXWRULVpH�
�=3$���7RXWHV� OHV� HQVHLJQHV� VRQW� VRXPLVHV� j� DXWRULVDWLRQ� ORUVTX
LO� H[LVWH� XQ�5/3��8Q�5/3�SHXW�
DXVVL�GpILQLU�GHV�]RQHV�GDQV�OHVTXHOOHV�WRXW�RFFXSDQW��RX�SURSULpWDLUH��G
XQ�ORFDO�FRPPHUFLDO�YLVLEOH�
GHSXLV�OD�UXH�GRLW�YHLOOHU�j�FH�TXH�O
DVSHFW�H[WpULHXU�GX�ORFDO�QH�SRUWH�SDV�DWWHLQWH�DX�FDUDFWqUH�RX�j�
O
LQWpUrW�GHV�OLHX[�DYRLVLQDQWV�

� /D�7D[H�/RFDOH�VXU�OD�3XEOLFLWp�([WpULHXUH��7/3(����
/HV� FRPPXQHV� SHXYHQW� LQVWDXUHU� XQH� WD[H� TXL� V¶DSSOLTXH� j� WRXV� OHV� VXSSRUWV� SXEOLFLWDLUHV� IL[HV��
H[WpULHXUV� HW� YLVLEOHV� G¶XQH� YRLH� SXEOLTXH�� /HV� VXSSRUWV� VRQW� WD[pV� SDU� IDFH� �� XQ� SDQQHDX�
SXEOLFLWDLUH� UHFWR�YHUVR� RX� XQH� HQVHLJQH� j� GRXEOH�IDFH� VRQW� WD[pV� �� IRLV�� 6L� XQ� GLVSRVLWLI� QRQ�
QXPpULTXH�SHUPHW� O
DIILFKDJH� VXFFHVVLI� GH�SOXVLHXUV�DIILFKHV� �DIILFKDJH�GpURXODQW��� OHV� WDULIV� VRQW�
PXOWLSOLpV�SDU�OH�QRPEUH�G
DIILFKHV�HIIHFWLYHPHQW�YLVLEOH�

2%-(&7,)6
5HVSHFWHU� OHV�SD\VDJHV��pYLWHU�TX¶XQH�VpTXHQFH�SD\VDJqUH�VRLW� U\WKPpH�SDU�XQH�VXFFHVVLRQ�
GH� SDQQHDX[

/LPLWHU�OD�SUROLIpUDWLRQ�DQDUFKLTXH�GHV�SDQQHDX[�SXEOLFLWDLUHV��FKRLVLU�XQH��³GHQVLWp�SXEOLFLWDLUH´�
OH�ORQJ�GHV�URXWHV

(QFDGUHU�OH�³SD\VDJH�SXEOLFLWDLUH´��RUJDQLVHU�XQH�VLJQDOpWLTXH�KRPRJqQH�HW�TXDOLWDWLYH�

�

'2&80(17$7,21

� /D�UpJOHPHQWDWLRQ�GH�OD�SXEOLFLWp�H[WpULHXUH���
0LQLVWqUH�GH�O¶pFRORJLH�GX�'pYHORSSHPHQW�
GXUDEOH���
KWWSV���ZZZ�HFRORJLH�JRXY�IU�VLWHV�GHIDXOW�ILOHV�
*XLGHSUDWLTXH���$YULO������SGI

� )LFKHV�3XEOLFLWp�H[WpULHXUH�GH�OD�'5($/
� )LFKH�RXWLOV�&(5(0$�QRY������

�

'e),1,7,216
3XEOLFLWp���WRXWH�LQVFULSWLRQ��IRUPH�RX�LPDJH�GHVWLQpH�j�LQIRUPHU�OH�SXEOLF�RX�DWWLUHU�VRQ�DWWHQWLRQ�
(QVHLJQH���WRXWH�LQVFULSWLRQ��IRUPH�RX�LPDJH�DSSRVpH�VXU�XQ�LPPHXEOH�HW�UHODWLYH�j�O¶DFWLYLWp�TXL�V¶\�
H[HUFH�
3Up�HQVHLJQH���WRXWH�LQVFULSWLRQ��IRUPH�RX�LPDJH�LQGLTXDQW�OD�SUR[LPLWp�G¶XQ�LPPHXEOH�R��V¶H[HUFH�
XQH�DFWLYLWp�GpWHUPLQpH�

+RUV� DJJORPpUDWLRQ�� WRXWH� SXEOLFLWp� HVW� LQWHUGLWH��
6HXOHV� GHV� SUpHQVHLJQHV� GpURJDWRLUHV� SHXYHQW�
rWUH� VLJQDOpHV� SDU� GHV� SDQQHDX[� G¶LQIRUPDWLRQ�
ORFDOH��6,/�

���� ɋɂɵ�ƊöŁĪøĪƄĆ
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

��

https://www.ecologie.gouv.fr/sites/default/files/Guide%20pratique%20-%20La%20r%C3%A9glementation%20de%20la%20publicit%C3%A9%20ext%C3%A9rieure%20-%20Avril%202014.pdf
https://www.ecologie.gouv.fr/sites/default/files/Guide%20pratique%20-%20La%20r%C3%A9glementation%20de%20la%20publicit%C3%A9%20ext%C3%A9rieure%20-%20Avril%202014.pdf


6LWXDWLRQ�DFWXHOOH���
3Up�HQVHLJQHV� LQVWDOOpHV� DX� QLYHDX� G¶XQ� FDUUHIRXU�� +pWpURJpQpLWp� GHV�
IRUPDWV��FRXOHXUV�YLYHV�TXL�FRQWUDVWHQW�DYHF�OD�YpJpWDWLRQ«

3URSRVLWLRQ��
8QH� VLJQDOpWLTXH� VREUH� TXL� V¶LQWqJUH� GDQV� OH� SD\VDJH� HW� TXL� UHJURXSH� OHV�
SUp�HQVHLJQHV� GpURJDWRLUHV� �6,/���

3DQQHDX[�GH�VLJQDOLVDWLRQ�
G¶LQIRUPDWLRQ�ORFDOH��6,/�

'HSXLV� ������ OHV� DFWLYLWpV� SDUWLFXOLqUHPHQW� XWLOHV� DX[� SHUVRQQHV� HQ� GpSODFHPHQWV� RX� OHV� DFWLYLWpV� OLpHV� j� GHV�
VHUYLFHV� SXEOLFV� RX� � G¶XUJHQFH�� RX� OHV� DFWLYLWpV� HQ� UHWUDLW� GH� OD� YRLH� SXEOLTXH�� TXL� pWDLHQW� VLJQDOpHV� DXSDUDYDQW� SDU� GHV�
SUpHQVHLJQHV�GpURJDWRLUHV��QH�SHXYHQW�GpVRUPDLV�rWUH�VLJQDOpHV�TXH�SDU�GHV�SDQQHDX[�GH�VLJQDOLVDWLRQ�G¶LQIRUPDWLRQ�
ORFDOH� �6,/�� DYHF� O¶DFFRUG� GX� JHVWLRQQDLUH� GH� YRLULH� FRPSpWHQW� RX� HQFRUH� SDU� GHV� UHODLV� LQIRUPDWLRQV� VHUYLFHV� �5,6���
�'5($/�&RUVH�

���� ɋɂɵ�ƊöŁĪøĪƄĆ
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɍɵ�ŵĆŻąŵƠąŵɵŁąŻɵűÚƧŻÚĞąŻɵĪþąŊƄĪƄÚĪŵąŻɵþƊɵƄąŵŵĪƄŒĪŵąɵþąɵňÚŊĪēŵąɵþƊŵÚöŁąɵ

��



Ȼ ��Í¡�F.¡ɵN��Rª/¡ɵɍɵɵ
űŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

��



&217(;7(

287,/6

x¸ɵɒɵ
fąŻɵøŒŵŵĪþŒŵŻɵƠąŵƄŻɌɵŁąŻɵÚŵöŵąŻɵþɬÚŁĪĞŊąňąŊƄɌɵŁąŻɵ
ĺÚŵþĪŊŻɵøŒŁŁąøƄĪĜŻɌɵŁąŻɵĺÚŵþĪŊŻɵűŵĪƠÚƄĪĜŻɌɵŁąŻɵňƊŵŻɵ
ƠĆĞĆƄÚŁĪŻĆŻɌɵŁąŻɵƄŒĪƄƊŵąŻɌɵŁąŻɵøĪňąƄĪēŵąŻɵąƄøɋ

�Æ.�ɵ�°Rɵɒ
�.�.n�
��°.ɵ�ŒŵŻą
NÚöĪƄÚŊƄŻ
�ÚƧŻÚĞĪŻƄąŻɵɘɵƊŵöÚŊĪŻƄąŻɵɘɵÚŵøĦĪƄąøƄąŻ

/D� YLOOH� GH� 3RUWLYHFKMX� FRPSWH� HQFRUH� GH� QRPEUHX[� HVSDFHV� GH� QDWXUH� �OH� ORQJ� GH� OD�
URFDGH��VXU�OH�VRFOH�GH�OD�YLOOH�KDXWH��VRXV�IRUPH�GH�MDUGLQV�RX�HVSDFHV�GH�VXEHUDLHV������F¶HVW�XQH�
FRPSRVDQWH�HVVHQWLHOOH�GX�SD\VDJH�GH�OD�YLOOH��&HV�HVSDFHV�RIIUHQW�GHV�LQWHUYDOOHV�GH�UHVSLUDWLRQ�HQ�
PLOLHX�XUEDLQ�HW�SDUWLFLSHQW�j�OD�TXDOLWp�GH�YLH��

/HV�ERVTXHWV�GH�FKrQH��ROLYLHUV�HW�HXFDO\SWXV�GHVVLQHQW�GHV�FRXSXUHV�G¶XUEDQLVDWLRQ��/D�
QDWXUH�HQ�YLOOH��TX¶HOOH�VRLW�GX�GRPDLQH�SULYp�RX�SXEOLF��SDUWLFLSH�j�OD�WUDPH�YHUWH�HW�EOHXH�

3ODQ�/RFDO�G¶8UEDQLVPH���
� �/HV�]RQHV�1�SRXU�OHV�HVSDFHV�j�SUpVHUYHU«�j�SpUHQQLVHU�
� �/HV�2$3� WKpPDWLTXHV�SHUPHWWHQW� G¶pGLFWHU� GHV� SULQFLSHV� DSSOLFDEOHV� VXU� O¶HQVHPEOH� GX� WHUULWRLUH� HW�
RSSRVDEOHV�DX[�DXWRULVDWLRQV�G¶XUEDQLVPH�

� �/HV�(VSDFHV�%RLVpV�&ODVVpV�SHUPHWWHQW�GH�SURWpJHU�O¶DUEUH�HQ�YLOOH��TXH�FH�VRLW�SRXU�XQ�DOLJQHPHQW��
XQ�ERVTXHW�RX�XQ�DUEUH�UHPDUTXDEOH�LVROp�

� �/HV�WUDPHV�SD\VDJqUHV�SHXYHQW�rWUH�LQVFULWHV�DX�WLWUH�GHV�GHV�pOpPHQWV�GX�SDWULPRLQH�QDWXUHO�DX�WLWUH�
GH�O¶DUWLFOH�/�������GX�&RGH�GH�O¶8UEDQLVPH

$X�VHLQ�GHV�RSpUDWLRQV�G¶DPpQDJHPHQWV�XUEDLQV��GHV�HVSDFHV�GH�QDWXUH�SHXYHQW�rWUH�LPSRVpV�

/H� SHUPLV� GH� YpJpWDOLVHU� SHUPHW� j� XQ� RX� SOXVLHXUV� KDELWDQWV� G¶XQH� YLOOH� G¶XWLOLVHU� XQH� SRUWLRQ�
G¶HVSDFH� SXEOLF� DILQ� G¶\� IDLUH� SRXVVHU� GHV� SODQWHV�� ,O� V¶DSSDUHQWH� j� XQH� DXWRULVDWLRQ� G¶RFFXSDWLRQ�
WHPSRUDLUH��$27��GX�GRPDLQH�SXEOLF��,O�SHUPHW�QRWDPPHQW�GH�YpJpWDOLVHU�GHV�YRLULHV�GRQW�O¶HPSULVH�DX�VRO�
HVW�OLPLWp��

0LVH�HQ�SODFH�G¶XQH� FKDUWH� GH� O¶DUEUH� �� OD�&KDUWH� GH� O¶DUEUH� HVW� XQH�GpPDUFKH�SDUWHQDULDOH� GH�
WHUULWRLUH�TXL�D�SRXU�YRFDWLRQ�GH�UDVVHPEOHU�OHV�DFWHXUV�SXEOLFV��SULYpV�HW�DVVRFLDWLIV��GRQW�OHV�PLVVLRQV��OHV�
DFWLRQV�RX� OHV�PpWLHUV�VRQW�HQ� OLHQ�DYHF� OD�TXHVWLRQ�GH� OD�SURGXFWLRQ�HW�GX�GpYHORSSHPHQW�GH� O¶DUEUH�HQ��
PLOLHX��XUEDLQ��,O�V¶DJLW�DYDQW�WRXW�GH�SDUWDJHU�FHUWDLQHV�YDOHXUV��GH�FRQVWUXLUH�GHV�SURMHWV�FRPPXQV�HW�GH�
PXWXDOLVHU�GHV�PR\HQV��DILQ�GH�IDYRULVHU�OHV�pFKDQJHV�HW�OHV�VROLGDULWpV�

&I��SDOHWWH�YpJpWDOH�HQ�DQQH[H�

2%-(&7,)6
/XWWHU�FRQWUH�O¶vORW�GH�FKDOHXU�XUEDLQ

eFRQRPLVHU�OHV�UHVVRXUFHV�HW�OHV�pQHUJLHV

&RQVHUYHU�OH�SDWULPRLQH�QDWXUHO�XUEDLQ�H[LVWDQW

)DYRULVHU�OHV�LQLWLDWLYHV�FLWR\HQQHV���SHUPLV�GH�YpJpWDOLVHU���

���� ɋȺɵDÚƠŒŵĪŻąŵɵŁÚɵŊÚƄƊŵąɵąŊɵƠĪŁŁą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

/D�YLOOH�KDXWH

6RFOH� IRUPp� SDU� OH�
YDOORQ�j�SUpVHUYHU

��



$UWLFOH�/�������GX�&RGH�GH�O¶XUEDQLVPH

³/H�UqJOHPHQW�SHXW�LGHQWLILHU�HW�ORFDOLVHU�OHV�pOpPHQWV�
GH� SD\VDJH� HW� LGHQWLILHU�� ORFDOLVHU� HW� GpOLPLWHU� OHV�
TXDUWLHUV�� vORWV�� LPPHXEOHV� EkWLV� RX� QRQ� EkWLV��
HVSDFHV� SXEOLFV�� PRQXPHQWV�� VLWHV� HW� VHFWHXUV� j�
SURWpJHU�� j� FRQVHUYHU�� j� PHWWUH� HQ� YDOHXU� RX� j�
UHTXDOLILHU�SRXU�GHV�PRWLIV�G
RUGUH�FXOWXUHO��KLVWRULTXH�
RX� DUFKLWHFWXUDO� HW� GpILQLU�� OH� FDV� pFKpDQW�� OHV�
SUHVFULSWLRQV� GH� QDWXUH� j� DVVXUHU� OHXU� SUpVHUYDWLRQ�
OHXU�FRQVHUYDWLRQ�RX�OHXU�UHVWDXUDWLRQ��
/RUVTX
LO�V
DJLW�G
HVSDFHV�ERLVpV��LO�HVW�IDLW�DSSOLFDWLRQ�
GX�UpJLPH�G
H[FHSWLRQ�SUpYX�j�O
DUWLFOH�/��������SRXU�
OHV�FRXSHV�HW�DEDWWDJHV�G
DUEUHV�´

/H�&(5(0$�SURSRVH�GHV�ILFKHV�PpWKRGRORJLTXHV�SRXU�LQWpJUHU�OHV�HVSDFHV�GH�QDWXUH�GDQV�OHV�
SURMHWV�G¶DPpQDJHPHQW�XUEDLQ��&HV�ILFKHV�VRQW�GLVSRQLEOHV�VXU�OHXU�VLWH�ZZZ�FHUHPD�IU

���� ɋȺɵDÚƠŒŵĪŻąŵɵŁÚɵŊÚƄƊŵąɵąŊɵƠĪŁŁą
DR�N.ɵ��ªRxp

VRFOH���JODFLV�
YLOOH�DQFLHQQH

MDUGLQV�³LQWHUIDFHV´�
YLOOH�KDXWH

³LQWHUVWLFH´
YpJpWDO

YDOORQ
³YLUJXOH´�XUEDLQH

&RPSRVDQWHV�SD\VDJqUHV�j�SpUHQQLVHU

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

/�������/H�UqJOHPHQW�SHXW�LGHQWLILHU�HW�ORFDOLVHU�OHV�pOpPHQWV�GH�SD\VDJH�
HW�GpOLPLWHU�OHV�VLWHV�HW�VHFWHXUV�j�SURWpJHU�SRXU�GHV�PRWLIV�G
RUGUH�
pFRORJLTXH��QRWDPPHQW�SRXU�OD�SUpVHUYDWLRQ��OH�PDLQWLHQ�RX�OD�UHPLVH�HQ�
pWDW�GHV�FRQWLQXLWpV�pFRORJLTXHV�HW�GpILQLU��OH�FDV�pFKpDQW��OHV�SUHVFULSWLRQV�
GH�QDWXUH�j�DVVXUHU�OHXU�SUpVHUYDWLRQ��/RUVTX
LO�V
DJLW�G
HVSDFHV�ERLVpV��LO�
HVW�IDLW�DSSOLFDWLRQ�GX�UpJLPH�G
H[FHSWLRQ�SUpYX�j�O
DUWLFOH�/��������SRXU�OHV�
FRXSHV�HW�DEDWWDJHV�G
DUEUHV�

,O�SHXW�ORFDOLVHU��GDQV�OHV�]RQHV�XUEDLQHV��OHV�WHUUDLQV�FXOWLYpV�HW�OHV�
HVSDFHV�QRQ�EkWLV�QpFHVVDLUHV�DX�PDLQWLHQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�j�
SURWpJHU�HW�LQFRQVWUXFWLEOHV�TXHOV�TXH�VRLHQW�OHV�pTXLSHPHQWV�TXL��OH�FDV�
pFKpDQW��OHV�GHVVHUYHQW�

��

http://www.cerema.fr/
https://www.doctrine.fr/l/texts/codes/LEGITEXT000006074075/articles/LEGIARTI000031211209?version=LEGIARTI000031211209


([HPSOH�G¶XQH��IRVVH��
FRQWLQXH�j�SULYLOpJLHU

([HPSOH�GH�IRVVHV�
IUDJPHQWpHV�j�
SURVFULUH

���� ɋȺɵDÚƠŒŵĪŻąŵɵŁÚɵŊÚƄƊŵąɵąŊɵƠĪŁŁą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

2%-(&7,)6�	�35,1&,3(6

/$�3/$17$7,21�'$16�/(6�(63$&(6�38%/,&6

x¸ɵɒɵ
%ÚŊŻɵƄŒƊŻɵŁąŻɵąŻűÚøąŻɵűƊöŁĪøŻɵŴƊĪɵŻɬƧɵűŵĉƄąŊƄɵ
ĦŒŵŻɵąŻűÚøąŻɵŊÚƄƊŵąŁŻɵþĆĺìɵąƦĪŻƄÚŊƄŻ

�Æ.�ɵ�°Rɵɒ
NÚöĪƄÚŊƄŻ
�ÚƧŻÚĞĪŻƄąŻɵøŒŊøąűƄąƊŵŻ

Ɣ 5HVWUHLQGUH�O¶DUWLILFLDOLVDWLRQ�HW�O¶LPSHUPpDELOLVDWLRQ�GHV�VROV�
ż 3UpIpUHU�GHV�UHYrWHPHQWV�GH�VROV�SHUPpDEOHV���EpWRQV�GUDLQDQWV��VROV�VWDELOLVpV��SDYpV�HQKHUEpV
ż 3ULYLOpJLHU�OHV�SODQWDWLRQV�HQ�SOHLQH�WHUUH���SURVFULUH�OHV�SODQWDWLRQV�HQ�MDUGLQLqUH
ż $VVXUHU� OD�FRQWLQXLWp�GHV�VROV�HQ�SOHLQH� WHUUH� ��pYLWHU� OHV� IRVVHV� LQGLYLGXHOOHV�GH�SODQWDWLRQ�HW�SULYLOpJLHU� OHV�

IRVVHV�FRQWLQXHV�SRXU�DVVXUHU�XQ�ERQ�GpYHORSSHPHQW�UDFLQDLUH�GHV�DUEUHV�VDQV�GpJUDGDWLRQ�GH�FKDXVVpH

/LHUUH
+HGHUD�DOJHULDQ�µ%HOOHFRXU¶ &HUDWRVWLJPD�SOXPEDJLQRLGHV

7K\P�VHUSROHW
7K\PXV�VHUS\OOXP

5RPDULQ�UDPSDQW
5RVPDULQXV��µ3URVWUDWXV¶

$FKLOOpH
$FKLOOHD�FULWKPLIROLD 0XHKOHQEHFNLD�FRPSOH[D

5RPDULQ
5RVPDULQXV�RIILFLQDOLV�

Ɣ 3URWpJHU�OHV�VROV��
ż 8WLOLVHU�GX�SDLOODJH�QDWXUHO���SURVFULUH�OHV�SDLOODJHV�SODVWLTXHV���%5)��%RLV�5DPHDX�)UDJPHQWp���GpFKHWV�GH�WDLOOH�EUR\pV���SODTXHWWHV�GH�ERLV��JUDYLHU�FRQFDVVp«
ż 1H�SDV�XWLOLVHU�GH�SURGXLWV�SK\WRVDQLWDLUHV��]pUR�SK\WR�
ż )HUWLOLVHU�SDU�DSSRUW�GH�FRPSRVW�SOXW{W�TXH�G¶HQJUDLV�FKLPLTXHV��
ż (YLWHU�OHV�SODQWDWLRQV�G¶HVSqFHV�DQQXHOOHV��
ż 3ODQWHU�GX�FRXYUH�VRO�j�WUqV�IRUWH�GHQVLWp�

/HQWLVTXH
3LVWDFLD�OHQWLVFXV�

��



3ODWDQH�FRPPXQ���3ODWDQXV�[�DFHULIROLD
+�����j���P
/DUJ�����j���P
����G¶RPEUDJH

0LFRFRXOLHU���&HOWLV�DXVWUDOLV
+����P
/DUJ����P
����G¶RPEUDJH

7LOOHXO���7LOLD�FRUGDWD
+�����j���P
/DUJ����P
����G¶RPEUDJH

2OLYLHU���2OHD�HXURSHD
+����j���P
/DUJ����j��P
����G¶RPEUDJH

3LQ�SDUDVRO���3LQXV�SLQHD
+�����j���P
/DUJ�����j���P
����G¶RPEUDJH�����������

&\SUqV�GH�3URYHQFH���&XSUHVVXV�VHPSHUYLUHQV
+�����j���P
/DUJ����j���P
����G¶RPEUDJH

���� ɋȺɵDÚƠŒŵĪŻąŵɵŁÚɵŊÚƄƊŵąɵąŊɵƠĪŁŁą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

2%-(&7,)6�	�35,1&,3(6

/$�3/$17$7,21�'$16�/(6�(63$&(6�38%/,&6

x¸ɵɒɵ
%ÚŊŻɵƄŒƊŻɵŁąŻɵąŻűÚøąŻɵűƊöŁĪøŻɵŴƊĪɵŻɬƧɵűŵĉƄąŊƄ

�Æ.�ɵ�°Rɵɒ
NÚöĪƄÚŊƄŻ
�ÚƧŻÚĞĪŻƄąŻɵøŒŊøąűƄąƊŵŻ

Ɣ 3ULYLOpJLHU�GHV�HVVHQFHV�DUERUpHV�DGDSWpHV��j�SODQWHU�GH�SUpIpUHQFH�
ż HQ�DUEUH�LVROp
ż HQ�ERVTXHW�GHQVH�RX�LUUpJXOLHU
ż HQ�DOLJQHPHQW

Ɣ /DLVVHU�OD�SULRULWp�DX[�HVSDFHV�GH�YpJpWDWLRQ�QDWXUHOOH��HVSDFHV�ERLVpV��ULSLV\OYH�

3ODWDQH�FRPPXQ�
3ODWDQXV�[�DFHULIROLD

0LFRFRXOLHU�
&HOWLV�DXVWUDOLV

7LOOHXO�
7LOLD�FRUGDWD

2OLYLHU
2OHD�HXURSHD

3LQ�SDUDVRO
3LQXV�SLQHD

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

$UEUH�GH�MXGpH
&HOWLV�DXVWUDOLV

&DURXELHU
&HUDWRQLD�VLOLTXD

0LOLHX�QDWXUHO�SULRULWDLUH

$OLJQHPHQW�XUEDLQ

��



287,/6

2%-(&7,)6

&217(;7(

x¸ɵɒɵ
%ÚŊŻɵŁÚɵƠĪŁŁąɵøŒŊŻƄĪƄƊĆąɌɵąŊɵűĆŵĪűĦĆŵĪąɵąƄɵþÚŊŻɵ
ŁąŻɵƠĪŁŁÚĞąŻ

�Æ.�ɵ�°Rɵɒ
°ŵöÚŊĪŻƄąŻɌɵűÚƧŻÚĞĪŻƄąŻɌɵÚŵøĦĪƄąøƄąŻ
��°.ɵ�ŒŵŻą
űŵŒűŵĪĆƄÚĪŵąŻɵĜŒŊøĪąŵŻɌɵÚŻŻŒøĪÚƄĪŒŊŻɵ
øŒňňƊŊÚŁąŻ

$QWLFLSHU��SURJUDPPHU�HW�DFFRPSDJQHU�OH�GpYHORSSHPHQW�XUEDLQ�HQ�V¶LQVSLUDQW�GH�O¶H[LVWDQW�

'HQVLILHU�HW�UHTXDOLILHU�OH�WLVVX�XUEDLQ�FRQVWLWXp

,QVpUHU�OHV�QRXYHDX[�SURMHWV�XUEDLQV�GDQV�OHXU�FRQWH[WH�HW�OHXU�HQYLURQQHPHQW�

� 3ODQ�/RFDO�G¶8UEDQLVPH���O¶RXWLO�DX�VHUYLFH�GH�OD�PDvWULVH�GH�O¶pYROXWLRQ�XUEDLQH�HW�GH�O¶pWDOHPHQW�
XUEDLQ

� 2XWLOV� GH�PDvWULVH� IRQFLqUH�� GURLW� GH�SUpHPSWLRQ�� ]RQH�G¶DPpQDJHPHQW� GLIIpUp�� HQ� FROODERUDWLRQ�
DYHF�OHV�pWDEOLVVHPHQWV�SXEOLFV�IRQFLHUV�

� 3UHVFULSWLRQV� GHV� FDKLHUV� GHV� FKDUJHV� GHV� RSpUDWLRQV� G¶DPpQDJHPHQW� �]RQH� G¶DPpQDJHPHQW�
FRQFHUWp��ORWLVVHPHQW�

� 3URMHW�XUEDLQ�SDUWHQDULDO��383�
� 1RXYHDX�3URJUDPPH�1DWLRQDO� GH�5HQRXYHOOHPHQW�8UEDLQ� �13158�� SRXU� OH� TXDUWLHU� GH�3LIDQR�

ODQFp�HQ������
� 3ODQ�GH�SD\VDJH

'HSXLV� OHV� DQQpHV� ���� O¶XUEDQLVDWLRQ� FURvW� j� JUDQGH� YLWHVVH� DX� VHLQ� GH� OD� FRPPXQH��
/¶H[WHQVLRQ�HW� OD�GHQVLILFDWLRQ�QRQ�HQFDGUpH�GX� WLVVX�XUEDLQ�QH�SDUWLFLSH�SDV�j� OD�SHUFHSWLRQ�G¶XQ�
FDGUH�GH�YLH�TXDOLWDWLI��

3RXU�PDvWULVHU�OH�GpYHORSSHPHQW�XUEDLQ��OH�PHLOOHXU�RXWLO�HVW�OH�3ODQ�/RFDO�G¶8UEDQLVPH�

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

��



���� DR�N.ɵ��ªRxp

287,/6

2%-(&7,)6

&217(;7(

5HVSHFWHU�OD�ORJLTXH�HW�O¶KLVWRLUH�GHV�OLHX[�GDQV�OHV�SURMHWV

,GHQWLILHU�OHV�FRPSRVDQWHV�XUEDLQHV�j�FRQVLGpUHU�SDU�XQLWpV�
SD\VDJqUHV

4XDOLILHU�OHV�SD\VDJHV�GH�OD�YLOOH

,QVpUHU�OHV�QRXYHDX[�SURMHWV�GDQV�OHXU�HQYLURQQHPHQW�

� 3ODQ�/RFDO�G¶8UEDQLVPH���
UqJOHPHQW�pFULW��FKDSLWUH�&DUDFWpULVWLTXH�XUEDLQH��
DUFKLWHFWXUDOH��HQYLURQQHPHQWDOH�HW�SD\VDJqUH��

/H�VLWH�� O¶KLVWRLUH�XUEDLQH�RQW� LQIOXp�VXU� OHV�pOpPHQWV�FRQVWLWXWLIV�
GX�EkWL��LPSODQWDWLRQV��W\SRORJLHV��

,O� V¶DJLW� LFL� GH� FRQVLGpUHU� OHV� HQWLWpV� XUEDLQHV� GH� OD� YLOOH� GH�
3RUWLYHFKMX�HW�SURSRVHU�TXHOTXHV�SRLQWV�GH�YLJLODQFH�j�FRQVLGpUHU�GDQV�OH�
FDGUH�GH�O¶LQVHUWLRQ�GH�QRXYHDX[�SURMHWV�

ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

����OD�YLOOH�DQFLHQQH��OD�
FLWDGHOOH

/D�YLOOH�PRGHUQH��

������O¶KDELWDW�LQGLYLGXHO�JURXSp�
GH�YLOOH��8�6WD]]DOL�

������OD�YLOOH�pWHQGXH�
UHFRPSRVpH��OD�YLOOH�KDXWH�

������OD�YLOOH�pWDOpH�

������OH�SD\VDJH�GH�OD�URFDGH��
OHV�VHFWHXUV�G¶DFWLYLWpV�
G¶HQWUpH�GH�YLOOH�QRUG� �

��



/D�FLWDGHOOH

3UpFRQLVDWLRQV�3/8��
6LWH�3DWULPRQLDO�5HPDUTXDEOH
3UpFRQLVDWLRQV�WLUpHV�GH�O
eWXGH�6(5��250$�$UFKLWHWWXUD��

� 0DLQWHQLU�OHV�WUDFpV�HW�DOLJQHPHQWV�KLVWRULTXHV�GH�OD�FLWDGHOOH�FRQVWLWXpV�SDU�O¶pSDLVVHXU�
EkWLH� DFFROpH� LQWpULHXUHPHQW� DX� UHPSDUW� �RFFXUUHQFHV� DQFLHQQHV��� OHV� WUDFpV� YLDLUHV�
DYHF�O¶D[H�VWUXFWXUDQW�1RUG�(VW���6XG�2XHVW�� O¶DFWXHO�&RXUV�1DSROpRQ��HW� OHV�GLIIpUHQWV�
vORWV�HQ�SHLJQH�

� 3UpVHUYHU�OHV�DOLJQHPHQWV�EkWLV�GX�IDXERXUJ�
� 3UpVHUYHU�� YRLUH� PDLQWHQLU�� � OHV� YLGHV� KLVWRULTXHV� WpPRLJQDQW� GHV� DQFLHQV� XVDJHV�

3UpVHUYHU�OH�JODFLV�YpJpWDOLVp�j�O¶(VW��YHUV�OD�PHU��]RQH�SDWULPRQLDOH�j�HQMHX[�

&217(;7(

9LOOH� IRUWLILpH�� pGLILpH� HQ� ������ SDU� XQH� HQFHLQWH� EDVWLRQQpH� GH� IRUPH� WUDSp]RwGDOH��
FRPSRUWDQW�FLQT�EDVWLRQV��LQVFULSWLRQ�DX�WLWUH�GHV�PRQXPHQWV�KLVWRULTXHV�GH�O¶HQFHLQWH�IRUWLILpH�GLWH�
FLWDGHOOH�DX��������������/D�FLWp�LQWUD�PXURV�V¶RUJDQLVH�DXWRXU�G¶XQ�D[H�1RUG�(VW�6XG�2XHVW�

/D�YROXPpWULH�GHV�FRQVWUXFWLRQV�� OHXU� WUDLWHPHQW�GH� IDoDGH�HQ�EORFV�GH�JUDQLW�PDoRQQpV��
SDUIRLV� HQGXLWV�� HW� OHV� WRLWXUHV� GH� WXLOHV� SDUWLFLSHQW� DX� VHQWLPHQW� G¶XQH� FHUWDLQH� XQLWp� �eWXGH�
SDWULPRLQH�KLVWRULTXH�GH�OD�YLOOH�GH�3RUWR�9HFFKLR���250$��

&LWDGHOOH

7DOZHJ
8�6WD]]DOL

8QH�VLOKRXHWWH�HPEOpPDWLTXH

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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��



3UpFRQLVDWLRQV�3/8��
� 6¶LQVSLUHU�GH�OD�W\SRORJLH�DFWXHOOH
� 0DLQWHQLU�OHV�WUDFpV�HW�DOLJQHPHQWV�GX�EkWL�
� 3UpFRQLVHU� XQH� KDXWHXU� GHV� FRQVWUXFWLRQV� �ULYHV� GH� WRLWXUHV�

TXL�SHUPHW�GH�PpQDJHU�XQ�pWDJH�HQ�UHWUDLW���
� 3UpFRQLVHU�XQ�QRXYHO�RUGRQQDQFHPHQW�GDQV� OD� UXH�0DUpFKDO�

/HFOHUF���KDXWHXUV�GHV�FRQVWUXFWLRQV�GLIIpUHQFLpHV�DXMRXUG¶KXL�
� 5pYpOHU� OD� SULVH� GH� SRVLWLRQ� GDQV� OD� SHQWH� �$YHQXH�*HQHUDO�

/HFOHUF� HW� UXH� GHV� 2OLYLHUV� YHUV� 6WD]]DOH��� RX� REOLJHU� j� OD�
SpUHQQLVDWLRQ�GHV�MDUGLQV�ORUVTX¶LOV�VXEVLVWHQW�

/¶HQVHPEOH� EkWL� FRQVWLWXH� OD� YLOOH� KDXWH� �DQFLHQV� IDXERXUJV� GX�;,;H� VLqFOH� HW� YLOOH� GH� OD�
PRLWLp�GX�;;H�VLqFOH�

5XH�0DUpFKDO�-XLQ��5XH�-HDQ�-DXUqV
PDLQWHQLU�RX�LQVFULUH�XQ�DOLJQHPHQW�HQ�
ULYHV�GH�WRLWXUH

5XH�GHV�2OLYLHUV
VRXOLJQHU�XQ�DOLJQHPHQW
FRQVHUYHU�OD�KDXWHXU�EkWLH�HQ�IDoDGH�RXHVW�
�5����HW�OHV�HVSDFHV�LQWHUVWLWLHOV�HQ�DUULqUH�
GHV�FRQVWUXFWLRQV

$YHQXH�*pQpUDO�/HFOHUF
VRXOLJQHU�OD�OLQpDULWp�GHV�IDoDGHV�R��

VHXOV�OHV�EDOFRQV�VRQW�HQ�GpERUG
,QWHUVWLFHV�XUEDLQV

5XH�GHV�2OLYLHUV��5XH�0DUpFKDO�MXLQ���GpFOLQDLVRQ�GH�OD�VWUXFWXUH�DQFLHQQH
6RXOLJQHU�O¶DOLJQHPHQW�GX�EkWL�VXU�OD�UXH�HW�SUpVHUYHU�GH�O¶XUEDQLVDWLRQ�OHV�
HVSDFHV�LQWHUVWLWLHOV�HQ�DUULqUH�GH�FRQVWUXFWLRQ��UHSUpVHQWDWLIV�GH�OD�UXH

�Ɗąɵþ
ąŻɵxŁ

ĪƠĪąŵŻ

�Ɗąɵþ
ąŻɵxŁ

ĪƠĪąŵŻ

fĪňĪƄą
ɵþąɵűŵŒ

űŵĪĆƄĆ

fĪňĪƄą
ɵþąɵűŵŒ

űŵĪĆƄĆ

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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5XH�0DUpFKDO�-XLQ��$YHQXH�*pQpUDO�/HFOHUF���5XH�GHV�2OLYLHUV
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;

��



8�6WD]]DOL

3UpFRQLVDWLRQV�3/8���
� 5pLQWURGXLUH�O¶DOLJQHPHQW�VXU�UXH�HW�SUpVHUYHU�O¶RXYHUWXUH�YHUV�OD�PHU�
� 3UpFRQLVHU�XQH�KDXWHXU�PD[LPDOH�GH�FRQVWUXFWLRQV��5����HW�SURVFULUH� OHV�FRXOHXUV�FODLUHV�

GH�IDoDGHV�
� /LPLWHU�OH�VHFWHXU�VXU�VD�IUDQJH�RXHVW��VXG�RXHVW�GH�OD�]RQH�EkWLH�RX�SURSRVHU�XQH��³OLPLWH�

FRQVWUXLWH´�TXL�DVVRLW�O¶XUEDQLVDWLRQ�GpYHORSSpH�

+DELWDW�JURXSp�GH�YLOOH�DQFLHQ�TXL�V¶HVW�pWLUp�
GDQV�OHV�SHQWHV�
3HWLW�VHFWHXU�j�HQMHX�FDU�LO�VH�SRVLWLRQQH�HQ�
SDUWLH�KDXWH�GH�UHOLHI��GDQV�OD�FRQWLQXLWp�GX�
FHQWUH�DQFLHQ�

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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8�6WD]]DOL

8�6WD]]DOL

��



5XH�*XLGLFH�GH�&LQDUFD��5XH�3DVWHXU

3UpFRQLVDWLRQV�3/8���
� 5HGpILQLU� GHV� JDEDULWV� 	� FDUDFWpULVWLTXHV� DUFKLWHFWXUDOHV� �HQ� YXH� GH� VXUpOpYDWLRQV�

SRVVLEOHV�
� 3UpFRQLVHU�XQ�JDEDULW�HW�XQH�PRGpQDWXUH�GHV�IURQWV�EkWLV��DYHF�pYHQWXHOOHPHQW�XQ�UHWUDLW�

VXU�OH�GHUQLHU�QLYHDX�
� 3UpVHUYHU�OHV�YXHV�DX�GHVVXV�GX�WDOZHJ�

'HX[�UXHV�TXL�OLPLWHQW�OD�YLOOH�KDXWH�HW�SUpVHQWHQW�XQ�VHXO�IURQW�EkWL��&HV�GHX[�UXHV��SULQFLSDOHPHQW�OD�UXH�
*LXGLFH�GH�&LQDUFD��HVW�SHUFHSWLEOH�GHSXLV�OH�ERUG�GH�PHU��SDU�GHVVXV�OH�WDOZHJ�

5XH�*XLGLFH�GH�&LQDUFD

5XH�3DVWHXU

2XYHUWXUHV�YLVXHOOHV�VXU�OD�SODLQH�GHSXLV�OD�5XH�3DVWHXU

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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/HV�RXYHUWXUHV�YLVXHOOHV�VXU�OD�PHU�GHSXLV�OD�5XH�*LXGLFH�GH�&LQDUFD5XH�*XLGLFH�GH�&LQDUFD

��



9DFFDJKMX�$�0DWXQDUD���$JQDUHGGD��&DUDERQD��%HOOHYLOOH�0D]HWWD

3UpFRQLVDWLRQV�3/8���
� 7UDYDLOOHU� VXU� OHV� FO{WXUHV� �WHQGUH� YHUV� XQH� XQLIRUPLVDWLRQ� SDU� VRXV�VHFWHXUV�� FRQVLGpUHU�

OHXUV�KDXWHXUV�SULQFLSDOHPHQW�HW�OHXUV�WUDLWHPHQWV��
� 6L�RQ�DXWRULVH�O¶LPSODQWDWLRQ�G¶LPPHXEOHV�FROOHFWLIV�GH�IDLEOH�KDXWHXU��YHLOOHU�j�� OHV�LQVFULUH�

GDQV�GHV�VHFWHXUV�GH�UHOLHI�³HQ�FUHX[´��HQ�pYLWDQW�OHV�SHQWHV�
� 7UDLWHU�OHV�DFFURFKHV�GX�VHFWHXU�DYHF�OD�5RFDGH��LPSODQWDWLRQ�GH�EkWLPHQWV�LQGXVWULHOV�RX�

FRPPHUFLDX[�
� 3UpVHUYHU�OHV�HQVHPEOHV�ERLVpV�VLJQLILFDWLIV�

7LVVX� SULQFLSDOHPHQW� FRQVWLWXp� GH� PDLVRQV� LQGLYLGXHOOHV�
�5����HQFHLQWHV�GH�MDUGLQV��GDQV�OHTXHO�DXMRXUG¶KXL�GHV�LPPHXEOHV�
FROOHFWLIV�SUHQQHQW�SODFH�

'HV�UXHV«��GHV�FO{WXUHV

ɋȽɵ�ŒĦĆŵąŊøąɵƊŵöÚĪŊą���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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��



3LIDQX��9LJQROD

/D�FLWDGHOOH�HW�VRQ�VRFOH�QDWXUHO

,PSDFW�GHV�FRQVWUXFWLRQV�
�KDXWHXU�

,PSRUWDQFH�GHV�
LQWHUVWLFHV�QDWXUHOV

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

4XDUWLHUV�j�IRUWH�YLVLELOLWp�GDQV�OH�SD\VDJH�GH�OD�
YLOOH�

,OV� SDUWLFLSHQW� j� VD� VLOKRXHWWH� VXG� R�� O¶HQWLWp�
PDUDLV�VDODQWV�VH�SRVH�HQ�SUHPLHU�SODQ�

&H� VRQW� GHV� TXDUWLHUV� j� UHTXDOLILHU� FDU� LOV�
FRQVWLWXHQW�OH�SULQFLSDO�DFFqV�6XG�YHUV�OHV�SRUWV�

4XDUWLHUV� GH� PL[LWp� IRQFWLRQQHOOH� �DFWLYLWp��
KDELWDW��

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ

&217(;7(

9XH�GHSXLV�OHV�PDUDLV�VDODQWV

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

��



3LIDQX��9LJQROD

&217(;7(

3UpFRQLVDWLRQV�3/8��
� 7UDYDLOOHU�HQ�V¶DSSX\DQW�VXU�OH�UHOLHI��WUDYDLO�HQ�FRXSHV�	�SHUVSHFWLYHV�
� /LPLWHU� O¶XUEDQLVDWLRQ� VXU� OHV� ULYHV� GHV� PDUDLV� VDODQWV�� /D� FRQWHQLU� HW� O¶RUJDQLVHU� HQ�

PpQDJHDQW�GHV�LQWHUVWLFHV�XUEDLQV�GH�QDWXUH�H[LVWDQWV�GDQV�OHV�HQVHPEOHV�FRQVWUXLWV�
� ,QVFULUH�FODLUHPHQW�OHV�VHFWHXUV�G¶DFWLYLWpV�HW�OHV�VHFWHXUV�G¶KDELWDW�
� 'pILQLU�XQ�JDEDULW�XUEDLQ�GH�O¶D[H�URXWLHU�
� 3UpFRQLVHU� GHV� DOLJQHPHQWV� HQ� UHWUDLW� GHV� YRLHV� SRXU� PpQDJHU� GHV� HVSDFHV� SXEOLFV� j�

UHWUDLWHU�GH�SDUW�HW�G¶DXWUH�GHV�YRLHV�
� 0HWWUH�HQ�SODFH�XQ�FDKLHU�GH�UHFRPPDQGDWLRQV�DUFKLWHFWXUDOHV��LPSODQWDWLRQ�GDQV�OD�SHQWH��

VRXEDVVHPHQW��KDXWHXUV��IDoDGHV��WRLWXUHV�

/D�UXH�GX���VHSWHPEUH�����

&LWDGHOOH

,PSRUWDQFH�GH�O¶HQVHPEOH�XUEDLQ�GDQV�OH�SD\VDJH�GH�OD�YLOOH

(QWUpH�6XG�GH�3RUWLYHFKMX

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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��



,�)XULROL��&DVHWWD�ELDQFD

3UpFRQLVDWLRQV�3/8���
� ,QWHUGLUH� WRXWH� FRQVWUXFWLRQ�

DX�GHVVXV� GH� O¶XUEDQLVDWLRQ�
GpYHORSSpH� DXMRXUG¶KXL� �OHV� OLJQHV�
GH� FUrWHV� SRXU� 0DULQD� GL� )LRUL��� $�
YRLU� �� SRVHU� XQH� OLPLWH� j�
O¶XUEDQLVDWLRQ� HQ� GHoj� GH� OD� OLPLWH�
KDXWH� DFWXHOOH� G¶LPSODQWDWLRQ� GHV�
FRQVWUXFWLRQV�

� &RQVHUYHU� OH� JDEDULW� DFWXHO� GHV�
FRQVWUXFWLRQV��SHX�LPSRUWDQW��

� 3URVFULUH� OHV� WHLQWHV� FODLUHV�
�EODQFKHV�� HW� SURSRVHU� XQH� SDOHWWH�
GH�FRXOHXU�SRXU�OHV�IDoDGHV�

(QVHPEOH�GH�PDLVRQV�LQGLYLGXHOOHV�VXU�OHV�
OLPLWHV� 1RUG� HW� 6XG�2XHVW� GX� JROIH� GRQW�
O¶XUEDQLVDWLRQ� D� FRPPHQFp� GDQV� OHV�
DQQpHV����

8QH�VLOKRXHWWH�HPEOpPDWLTXH

ɋȽɵ�ŒĦĆŵąŊøąɵƊŵöÚĪŊą

,�)XULROL

&DVHWWD�%LDQFD

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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��



6DJJLPX��3XQFKHGGX��$UXWROL

3UpFRQLVDWLRQV�3/8��
� 2UJDQLVHU� OHV� SHWLWV� VHFWHXUV� G¶XUEDQLVDWLRQ�

SpULSKpULTXHV� DILQ� TX¶LOV� DLHQW� XQ� LPSDFW� SHX� LPSRUWDQW�
SDU� UDSSRUW� DX� SD\VDJH� GH� OD� SODLQH�� PpQDJHU� GHV�
LQWHUVWLFHV�DYHF�O¶D[H�URXWLHU�

� 6WUXFWXUHU� OH� VLWH� SDU� OH� YpJpWDO� �pOpPHQWV� H[LVWDQWV� j�
FRQVHUYHU�HW�SODQWDWLRQV� �HIIHW�GH�PDVTXDJH�

� 2�$�3

$� O¶RXHVW� GH� OD� URFDGH�� GHV� SHWLWV� VHFWHXUV�
G¶XUEDQLVDWLRQ�VH�VRQW�GpYHORSSpV�FHV�YLQJW�GHUQLqUHV�DQQpHV�j�
SDUWLU� GHV� URQGV�SRLQWV� VRXV� IRUPHV� GH� G¶KDELWDW� FROOHFWLI� RX�
ORWLVVHPHQWV�LQGLYLGXHOV�HW�DFWLYLWpV��3OXV�RX�PRLQV�SHUFHSWLEOHV�
HQ�IRQFWLRQ�GH�OD�WRSRJUDSKLH��LOV�V¶LQVFULYHQW�DXMRXUG¶KXL�GDQV�OH�
SD\VDJH�GH�OD�URFDGH�HQ�HQWUpHV�GH�YLOOH�GHSXLV�OHV�URQG�SRLQWV�

3XQFKHGGX

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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$UXWROL

6DJJLPX

��



/HV�VHFWHXUV�G¶DFWLYLWpV

3UpFRQLVDWLRQV�3/8��
� 2�$�3
� 3RVHU�GHV�OLPLWHV�HQ�UHWUDLW�GH�OD�5RXWH�7HUULWRULDOH�HW�WUDLWHU�O¶DFFqV�DX�VLWH�GHSXLV�FHW�D[H�

�UHSqUH�XUEDLQ�YHUV�OH�VLWH�
� 'pVLPSHUPpDELOLVHU�OH�VLWH�HQ�WUDYDLOODQW�VXU�OD�7UDPH�9HUWH�HW�%OHXH
� 6WUXFWXUHU�OH�VLWH�SDU�OH�YpJpWDO
� 6RLJQHU�O¶HQWUpH�GX�VLWH
� 0LVH�HQ�RHXYUH�G¶XQH�VLJQDOpWLTXH�

/HV� VHFWHXUV� G¶DFWLYLWpV� GH� WDLOOH� VLJQLILFDWLYH�
VRQW� VLWXpV� DX[� HQWUpHV�1RUG� HW�6XG� GH� OD� YLOOH�� /HXU�
LPSDFW�GDQV�OH�SD\VDJH�G¶HQWUpH�GH�YLOOH�HVW�SUpJQDQW��
F¶HVW�SRXUTXRL�FHV�]RQHV�GRLYHQW�rWUH�UHTXDOLILpHV��

3HX� G¶LPSDFW� GX� GpYHORSSHPHQW� GH� FH�
VHFWHXU�FDU�pORLJQp�GHV�SUHPLHUV�UHOLHIV�

,O� GHPDQGH� FHSHQGDQW� j� rWUH� RUJDQLVp� DILQ�
TXH�VRQ�H[WHQVLRQ�QH�V¶LQVFULYH�WURS�IRUWHPHQW�GDQV�OH�
SD\VDJH�

0XUWRQH

���� DR�N.ɵ��ªRxp
ɋȻɵ.ŊøÚþŵąŵɵŁąɵþĆƠąŁŒűűąňąŊƄɵƊŵöÚĪŊ
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°ŵöÚŊĪŻƄąŻɌɵűÚƧŻÚĞĪŻƄąŻɌɵöƊŵąÚƊɵþɬĆƄƊþąŻɵ
ƄąøĦŊĪŴƊąŻ

287,/6

2%-(&7,)6

&217(;7(

9DORULVHU�OHV�SD\VDJHV�WUDYHUVpV

0HWWUH� HQ� VFqQH� OHV� RXYHUWXUHV� HW� SHUVSHFWLYHV� VXU� OH� JUDQG� SD\VDJH�� DLQVL� TXH� OHV� PRWLIV�
LGHQWLWDLUHV

eWLUHU�OD�WUDPH�YHUWH�HW�EOHXH�MXVTX¶DX[�HQWUpHV�GH�YLOOH

$FFRPSDJQHU�OHV�QRXYHOOHV�LPSODQWDWLRQV�G
DFWLYLWpV�SRXU�OHXU�LQWpJUDWLRQ

/LPLWHU�OHV�LPSRVDQWHV�VXUIDFHV�LPSHUPpDEOHV�

'RQQHU�XQH�XQLWp�DX�PRELOLHU��SXEOLFLWp���

� 2�$�3��HW�SUpFRQLVDWLRQV�DUFKLWHFWXUDOHV�HW�SD\VDJqUHV
� (PSODFHPHQWV�5pVHUYpV�SRXU�GHV�DPpQDJHPHQWV�GH�SDUW�HW�G¶DXWUH�GH�OD�YRLULH
� 5qJOHPHQW�/RFDO�GH�3XEOLFLWp��DQQH[p�DX�3/8��$UW�/���������SHUPHW�DX[�FRPPXQHV�

GH�PRGLILHU�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�GH�OD�SXEOLFLWp�SDU�O¶LQVWLWXWLRQ�G¶XQH�RX�
SOXVLHXUV�]RQHV�GH�SXEOLFLWp�UHVWUHLQWHV��=35���pODUJLH��=3(��RX�DXWRULVpH��=3$���

/HV�HQWUpHV�GH�YLOOH�FRQVWLWXHQW�GHV�VpTXHQFHV�GX�³SD\VDJH�WUDYHUVp´��(OOHV�MRXHQW�XQ�U{OH�
LPSRUWDQW�GH�WUDQVLWLRQ�j�OD�YLOOH��

&HV�OLHX[�GRLYHQW�rWUH�TXDOLILpV�HW�DPpQDJpV�GH�IDoRQ�j�GRQQHU�OH�VHQWLPHQW��TXHO�TXH�VRLW�
VRQ�PRGH�GH�WUDQVSRUW��TX¶RQ�HQWUH�YHUV�XQH�VpTXHQFH�XUEDLQH��

/HV�SHUVSHFWLYHV��OHV�RXYHUWXUHV��OH�U\WKPH�HW�OH�YRFDEXODLUH�VRQW�DXWDQW�G¶pOpPHQWV�j�
WUDYDLOOHU�

���� ɋȼɵ�ąŴƊÚŁĪƷąŵɵŁąŻɵąŊƄŵĆąŻɵþąɵƠĪŁŁą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

��



���� ɋȼɵ�ąŴƊÚŁĪƷąŵɵŁąŻɵąŊƄŵĆąŻɵþąɵƠĪŁŁą
DR�N.ɵ��ªRxp

8QH�VXU�RFFXSDWLRQ�GH�O¶HVSDFH�SDU�O¶DXWRPRELOH

(QWUpH�6XG��WUDYHUVpH�GX�6WDELDFFLX���FDUDFWqUH�WUqV�URXWLHU�GH�FHWWH�HQWUpH��SHX�
GH�SODFH�SRXU�SLpWRQV�RX�F\FOLVWHV��VXFFHVVLRQV�GH�URQGV�SRLQWV��HWF��/HV�DPpQDJHPHQWV�
QH�VRQW�SDV�j�pFKHOOH�KXPDLQH��ULHQ�G¶DFFXHLOODQW�SRXU�OH�YLVLWHXU��

3DV�GH�PLVH�HQ�YDOHXU�GH�OD�VpTXHQFH�WUDYHUVpH�HW�GH�OD�SHUVSHFWLYH��

$FWLRQV�SRVVLEOHV���

� 0RELOLHUV��ODPSDGDLUHV��j�FKDQJHU�VHORQ�XQH�FKDUWH�GpILQLH��pWXGH�j�UpDOLVHU��

� &UpHU�GHV�HVSDFHV�SRXU�SLpWRQV�HW�F\FOLVWHV�HQ�pODUJLVVDQW�OH�WURWWRLU��HQ�RIIUDQW�GH�
O¶RPEUH

� SODQWHU� OHV�URQG�SRLQWV�GH�ERVTXHWV�DUERUpV�SURORQJHPHQW�VXU�XQ�RX�GHX[�FRWpV�
SDU�HQGURLW�

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

(175e(�68'

��



(175e(�125'

���� ɋȼɵ�ąŴƊÚŁĪƷąŵɵŁąŻɵąŊƄŵĆąŻɵþąɵƠĪŁŁą
DR�N.ɵ��ªRxp

/¶HQWUpH�GH�YLOOH�V¶pWLUH�VXU�HQYLURQ���NP��GHSXLV�OH�YLOODJH�GH�$�7HUQLWj��MXVTX¶DX[�
4XDWUH�&KHPLQV�HW�j�OD�YRLH�*HRUJHV�3RPSLGRX��

(OOH� VH� FDUDFWpULVH� SDU� XQ� OLQpDLUH� URXWLHU� WUqV� LPSHUPpDEOH� DYHF� SRXU� VHXOH�
DQLPDWLRQ�XQH�VXFFHVVLRQ�G¶RXYUDJHV�URXWLHUV�HW�G¶HQVHLJQHV��HOOH�Q¶HVW�SDV�TXDOLILpH�

287,/6

3UpFRQLVDWLRQV�3/8���2�$�3��

'HVVLQHU� GHV� VpTXHQFHV� XUEDLQHV� HQ� RUJDQLVDQW� GHV� SODQWDWLRQV� GH� ERVTXHWV�
SHUSHQGLFXODLUHV� j� O¶D[H� URXWLHU� RX� SDU�PLVH� HQ� YDOHXU� GHV� ERLVHPHQWV� QDWXUHOV� HQFRUH�
SUpVHQWV�GH�SDUW�HW�G¶DXWUH�GH�OD�YRLH��
&KDTXH� VpTXHQFH� DXUD� XQ� WUDLWHPHQW� VLQJXOLHU� HW� XQ� YRFDEXODLUH� SURSUH� OLp� DX� SD\VDJH�
WUDYHUVp��RXYHUW�IHUPp��UXUDO�XUEDLQ��HWF��

&217(;7(

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

6pTXHQFH��

6pTXHQFH��

6pTXHQFH��

6pTXHQFH� ��� 6pTXHQFH� HQWUH� GHX[� HQWLWpV� XUEDLQHV�� $� 7HUQLWj� HW� OD� YLOOH�� KRUV�
DJJORPpUDWLRQ��$PELDQFH�GH�FDPSDJQH��HQFDLVVpH�VXU�XQ�WURQoRQ�� OD�URXWH�WUDYHUVH�GHV�
SD\VDJHV�HQFRUH� ODUJHPHQW�QDWXUHOV��&HWWH� VpTXHQFH�HVW� LPSRUWDQWH� FDU�HOOH�PDUTXH� OD�
FRXSXUH� HQWUH� 7HUQLWj� HW� 3RUWLYHFKMX� HW� RIIUH� XQ� HVSDFH� GH� UHVSLUDWLRQ�� /D� VLJQDOpWLTXH�
GHPDQGH� j� rWUH� RUJDQLVpH� HW� XQ� PDVTXDJH� DUERUp� SRXUUDLW� V¶LQVFULUH� DX� GURLW� GX� VHXO�
EkWLPHQW�G¶DFWLYLWp�

6pTXHQFH�����/D�GpFOLYLWp�GX� WURQoRQ�URXWLHU�SHUPHW�GH�GpFRXYULU� OD�YLOOH�� �&¶HVW� O¶HQWUpH�
GDQV� OH� VHFWHXU� G¶DFWLYLWp� XQ� HQVHPEOH� GH� EkWLPHQWV� FRPPHUFLDX[� HW� GHV� HVSDFHV� GH�
VWDWLRQQHPHQW�PLQpUDOLVpV�HQ�LQWHUIDFH�DYHF�O¶D[H�URXWLHU��j�O¶RXHVW��

6pTXHQFH�����6pTXHQFH�GpMj�DPpQDJpH�TXL�LQVFULW�GHV�FRQWUH�DOOpHV�HW�GHV�SODQWDWLRQV�

6pTXHQFH��� ��/HV�TXDWUH�FKHPLQV�� YHUV� OD�YLOOH�KDXWH�HW� OH�ERUG�GH�PHU��6pTXHQFH�TXL�
GHYUDLW�MRXHU�OH�U{OH�GH�³VHXLO´�j�OD�YLOOH�KDXWH��
$PpQDJHU�XQ�ERXOHYDUG�XUEDLQ�SODQWp�HQ�RUJDQLVDQW�OHV�VWDWLRQQHPHQWV�HW�OHV�HVSDFHV�GH�
GpDPEXODWLRQ�HW�WHUUDVVHV��&H�WUDLWHPHQW�VH�UHWURXYHUDLW�VXU�O¶$YHQXH�*HRUJHV�3RPSLGRX�
SRXU� DFFRPSDJQHU� OD� SURPHQDGH� GH� ERUG� GH�PHU�� &HWWH� VpTXHQFH�� YHUV� OD� YLOOH� KDXWH��
VHUD�SRQFWXpH�SDU�OD�WUDYHUVpH�GX�7L]DQX�GRQW�OH�SDVVDJH�VHUD�PDUTXp�SDU�XQ�WUDLWHPHQW�
VLQJXOLHU�GH�YRLULH��UHYrWHPHQW«��HW�GHV�SODQWDWLRQV�G¶DXOQHV�

6pTXHQFH��

(175e(�125'

��



���� ɋȼɵ�ąŴƊÚŁĪƷąŵɵŁąŻɵąŊƄŵĆąŻɵþąɵƠĪŁŁą
DR�N.ɵ��ªRxp

6pTXHQFH��

6pTXHQFH���

6pTXHQFH���

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

6pTXHQFH��

%RVTXHWV�DUERUpV�GH�IHXLOOXV�
SHUVLVWDQWV�PpGLWHUUDQpHQV

��FKrQHV�OLqJHV��FKrQHV�YHUWV��
FDURXELHUV��ROLYLHUV�

%RVTXHWV�H[LVWDQWV�j�UHERLVHU

�$OLJQHPHQW�

�FKrQHV�OLqJHV��FKrQHV�YHUWV�

��



���� ɋȼɵ�ąŴƊÚŁĪƷąŵɵŁąŻɵąŊƄŵĆąŻɵþąɵƠĪŁŁą
DR�N.ɵ��ªRxp

6pTXHQFH��

6pTXHQFH��

6pTXHQFH��

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

6pTXHQFH��

%RVTXHWV�DUERUpV�GH�IHXLOOXV�
SHUVLVWDQWV�PpGLWHUUDQpHQV

$XOQHV�JOXWLQHX[��HQ�FpSpH�RX�HQ�WLJHV

��



���� ɋȼɵ�ąŴƊÚŁĪƷąŵɵŁąŻɵąŊƄŵĆąŻɵþąɵƠĪŁŁą
DR�N.ɵ��ªRxp

6pTXHQFH��

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

6pTXHQFH��

6pTXHQFH���6pTXHQFH���

6pTXHQFH���

6pTXHQFH�� ��



���� ɋȼɵ�ąŴƊÚŁĪƷąŵɵŁąŻɵąŊƄŵĆąŻɵþąɵƠĪŁŁą
DR�N.ɵ��ªRxp

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

6pTXHQFH��

$OLJQHPHQWV�GH�IHXLOOXV�PpGLWHUUDQpHQV�
j�IHXLOOHV�FDGXTXHV�

�PLFRFRXOLHUV��WLOOHXOV��SODWDQHV��RUPHV�

5LSLV\OYH��DXOQHV�JOXWLQHX[��HQ�FpSpHV�
RX�HQ�WLJHV��

5HSURILODJH�GX�IRVVp

5HTXDOLILHU�³OH�VTXDUH´

)UDQFKLVVHPHQW�GH�FRXUV�
G¶HDX��HIIHW�GH�SRQW�

PXUHWV�SDUDSHWV

6RO��6RO��

3581(//2

��$SUqV$YDQW

5RVHOLqUH�HW�URQFLHUV
Ɣ (DX�QRQ�YLVLEOH�HW�VWDJQDQWH
Ɣ (QWUHWLHQ�QpFHVVDLUH�j�OD�SHOOH�

PpFDQLTXH
Ɣ 3DV�GH�³FRXSXUH�YHUWH´

/DXULHUV�URVHV�RX�
³SODQWDWLRQV�XUEDLQHV´�
�EHVRLQ�G¶HQWUHWLHQ�
pOHYpV�

$XOQHV�HQ�ULSLV\OYH�
Ɣ )DLEOH�HQWUHWLHQ
Ɣ &RXSXUH�YHUWH
Ɣ &RXUV�G¶HDX�SURSUH�HW�

YLVLEOH�

��



���� ɋȽɵfąŻɵƠĪŁŁÚĞąŻ

'e),1,7,21
&H� TXH� O¶RQ� QRPPH� ³FRHXU� GH� YLOODJH´� HVW� XQ� TXDUWLHU� FHQWUDO�� ,O� HVW� VRXYHQW� OLp� j�

O¶LPSODQWDWLRQ�KLVWRULTXH�GH�FHOXL�FL��HW�SURSRVH�GLIIpUHQWV�VHUYLFHV�GH�SUR[LPLWp�j�VHV�KDELWDQWV�HW�
DX[�SHUVRQQHV�GH�SDVVDJH��,O�HVW�GRQF�SRXUYX�G¶HVSDFHV�SXEOLFV�TXL�HQ�IRQW�XQ�OLHX�GH�UHQFRQWUH��
GH�SDUWDJH�

&217(;7(
/¶XUEDQLVDWLRQ�GHV� YLOODJHV�HW� KDPHDX[� V¶HVW� IDLWH� DX� FRXS�SDU� FRXS�� QRWDPPHQW� OH� ORQJ�

GHV� URXWHV� UXUDOHV� H[LVWDQWHV�� RX� VXU� OHV� KDXWHXUV� GH� PDQLqUH� j� RIIULU� XQH� YXH� VXU� OD� PHU�� /HV�
YLOODJHV� SUpVHQWHQW� XQH� LPSODQWDWLRQ� ELHQ� VRXYHQW� OLQpDLUH�� XQ� KDELWDW� GLIIXV� �DXWRXU� GX� FHQWUH�
DQFLHQ��VDQV�UpHOOH�FHQWUDOLWp��VDQV�HVSDFH�SXEOLF�QL�OLHX�GH�UHQFRQWUH�

287,/6

x¸ɵɒ
%ÚŊŻɵŁąŻɵƠĪŁŁÚĞąŻɵąƄɵĦÚňąÚƊƦɵ

�Æ.�ɵ�°Rɵɒ
/ƄÚöŁĪŻŻąňąŊƄɵűƊöŁĪøɵĜŒŊøĪąŵɵþąɵŁÚɵ�ŒŵŻą
fąŻɵÚŻŻŒøĪÚƄĪŒŊŻɵŁŒøÚŁąŻ
fąŻɵĦÚöĪƄÚŊƄŻ

2%-(&7,)6

� %LODQ�GH�OD�FRQFHUWDWLRQ�DYHF�OHV�KDELWDQWV��DWHOLHU�SD\VDJH
� 5pJOHPHQWDWLRQ�HW�SODQLILFDWLRQ���3ODQ�/RFDO�G¶8UEDQLVPH
� eWXGHV�XUEDLQHV�HW�SD\VDJqUHV�VSpFLILTXHV�VXU�FKDTXH�KDPHDX��SRXYDQW�rWUH�WUDGXLWHV�SDU�GHV�

2$3
� $VVRFLDWLRQ� )RQFLqUH�8UEDLQH� �$)8�� SRXU� RUJDQLVHU� OHV� H[WHQVLRQV� HW� XQH� ERQQH� JHVWLRQ� GX�

IRQFLHU

0DvWULVHU�OHV�IURQWV�XUEDLQV�HW�YDORULVHU�OHV�FRHXUV�GH�YLOODJH

2IIULU�GHV�HVSDFHV�FROOHFWLIV�HW�GH�SDUWDJH���UHWLVVHU�GX�OLHQ�VRFLDO

3URSRVHU�GHV�SURMHWV�DGDSWpV�HW�VLQJXOLHUV

$QFUHU�OHV�QRXYHOOHV�FRQVWUXFWLRQV�GDQV�OH�WLVVX�XUEDLQ

7UDYDLOOHU�OHV�OLVLqUHV�DYHF�OH�SD\VDJH�DJULFROH�RX�QDWXUHO

(QFRXUDJHU� O¶XVDJH� GHV� PRGHV� GH� GpSODFHPHQW� DFWLIV� HQ� GpYHORSSDQW� GHV� YRLHV�
GRXFHV�

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

��



8QH�GpPDUFKH��

)DLUH�FRKDELWHU�OH�UXUDO�HW�O¶XUEDLQ

7UDLWHU�OHV�OLVLqUHV�XUEDLQHV�HQ�LQWHUIDFH

5HOHYHU�OHV�WUDPHV�SD\VDJqUHV�VLJQLILDQWHV

&RPSUHQGUH�O¶RUJDQLVDWLRQ�GHV�IRUPHV�XUEDLQHV

$VVXUHU�SUR[LPLWp�HW�DFFHVVLELOLWp�DX[�FRPPHUFHV

2SWLPLVHU� OH� IRQFLHU� HQ� GHQVLILDQW�� (QYLVDJHU� GHV� RSpUDWLRQV� GH� WDLOOH�
UDLVRQQDEOH��UHVSHFW�GHV�QR\DX[�DQFLHQV�

'LPHQVLRQQHU�OHV�YRLHV�DX�SOXV�MXVWH

7UDQVIRUPHU�OD�URXWH�HQ�UXH���DPpQDJHPHQW�GHV�WURWWRLUV��SODQWDWLRQV��HWF�

���� ɋȽɵfąŻɵƠĪŁŁÚĞąŻ

/LPLWHU�O¶XUEDQLVDWLRQ�OLQpDLUH�OH�ORQJ�GHV�URXWHV
$[H�URXWLHU�H[LVWDQW
3RXUVXLYUH�OHV�D[HV�URXWLHUV�H[LVWDQWV�SRXU�pYLWHU�OHV�LPSDVVHV
)DYRULVHU�OHV�FRQWLQXLWpV�GRXFHV��SLpWRQ��F\FOH��«�

&UpDWLRQ�G¶XQ�HVSDFH�SXEOLF�HQ�FRHXU�GH�YLOODJH
%kWL�H[LVWDQW
'HQVLILHU�DX�SOXV�SUqV�GX�FRHXU�GH�YLOODJH��pTXLSHPHQW��HVSDFHV�SXEOLFV��

/(*(1'(��

2%-(&7,)6
4XHOTXHV�SULQFLSHV�SRXU�FRQIRUWHU�XQ�FRHXU�GH�YLOODJH

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ

��

DR�N.ɵ��ªRxp



/(*(1'(��

5RXWHV�SULQFLSDOHV

5RXWHV�VHFRQGDLUHV��SLVWHV

&RXUV�G¶HDX

(VSDFHV�DJULFROHV�'2&2%$6

(035(,17(�9(*(7$/(

$UEUHV��DOLJQHPHQWV�G¶DUEUHV

/LVLqUHV��%RLV�HW�IRUrWV

(VSDFHV�RXYHUWV��YHUJHUV��HVSDFHV�DJULFROHV��SUDLULHV�����

3UpVHUYDWLRQ�GHV�SD\VDJHV�QDWXUHOV�HW�XUEDLQV

(035(,17(�%Æ7,(

&HQWUHV�DQFLHQV��EkWLVVHV�DQFLHQQHV

3HWLW�SDWULPRLQH�EkWL��IRQWDLQHV��IRXUV�

(63$&(6�3$57$*(6

3ODFHV��SODFHWWH��/LHX[�GH�UHQFRQWUH��PrPH�QRQ�DPpQDJpV�

�HW�/LHX[�GH�FRQYHUJHQFH

(VSDFHV�j�TXDOLILHU��HVSDFHV�GLVSRQLEOH�SRXU�OH�ELHQ�FRPPXQ�

3RLQWV�GH�YXH

&HQWUDOLWp�j�FUpHU

92,(6�(7�&+(0,16

&KHPLQV��VHQWLHUV�SUDWLTXpV

&KHPLQHPHQWV�j�FUpHU�

/(6�18,6$1&(6��3$<6$*(5(6

���� ɋȽɋɵȹɵɵfąĞąŊþą

$7(/,(5�3$<6$*(

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

� 8Q� DSUqV�PLGL� G
pFKDQJHV� DYHF� OHV� KDELWDQWV� TXL� V¶HVW� WHQX� OH� �� IpYULHU�
�����j�O¶$QLPX�

� 6XU�XQ�VXSSRUW�SDSLHU�SKRWRJUDSKLTXH��PXQLV�GH�FUD\RQV�GH�FRXOHXUV��OHV�
SDUWLFLSDQWV�RQW�SX�V¶H[SULPHU�HW�WUDGXLUH�³OHV�SD\VDJHV�GX�TXRWLGLHQ´�

/H�SD\VDJH�HVW�©�XQH�SDUWLH�GH�WHUULWRLUH�WHOOH�TXH�SHUoXH�SDU�OHV�SRSXODWLRQV��
GRQW�OH�FDUDFWqUH�UpVXOWH�GH�O¶DFWLRQ�GH�IDFWHXUV�QDWXUHOV�HW�RX�KXPDLQV�HW�GH�

OHXUV�LQWHUUHODWLRQV�ª
�&RQYHQWLRQ�HXURSpHQQH�GX�SD\VDJH�

��



����
6,78$7,21

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp
ɋȽɋȺɵfɬ°ŻűĪþÚŁĪ

��



� XQH� SRVLWLRQ� GRPLQDQWH�
GDQV�XQ�pFULQ�ERLVp

� XQ� SDWULPRLQH� EkWL�
LPSRUWDQW�HQFRUH�SUpVHUYp

���� ɋȽɋȺɵfɬ°ŻűĪþÚŁĪ

&2167$7

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

/¶DWHOLHU�³SD\VDJH´ ��



���� ɋȽɋȺɵfɬ°ŻűĪþÚŁĪ

2%-(&7,)6

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

3ULQFLSHV�

� &RQWU{OHU� O¶H[WHQVLRQ� GH�
O¶HVSDFH� XUEDQLVp�
SULQFLSDOHPHQW�VXU�OHV�UHOLHIV�
DX�QRUG

� 9HLOOHU� j� LQVFULUH� OHV�
QRXYHOOHV� FRQVWUXFWLRQV�
GDQV�O¶HQVHPEOH�EkWL�

� $PpQDJHU� GHV� OLHX[� j� O¶
pFKHOOH�GX�YLOODJH�

� 2UJDQLVHU� GHV� SRFKHV� GH�
VWDWLRQQHPHQWV� GH� WDLOOHV�
SHX� LPSDFWDQWHV� GDQV� OH�
VLWH�

,17(17,216'(&/,1$,6216

'H�O¶DWHOLHU�³SD\VDJH´����DX[�LQWHQWLRQV

��



���� ɋȽɋȻɘȽɋȼɵ�ĞŊÚŵŒŊƊɵ�ÚŵƄÚŁÚƠŒŊƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



3ULQFLSHV�

&RQIRUWHU�O¶LPDJH�GX�YLOODJH
� 2UJDQLVHU�O¶XUEDQLVDWLRQ�DILQ�GH�PDLQWHQLU�O¶DVSHFW�³YLOODJHRLV´
� (QYLVDJHU�XQ�H[WHQVLRQ�GH�PDQLqUH�FRQFHQWULTXH
� 3URWpJHU�OHV�HVSDFHV�QDWXUHOV�HW�HQ�FRQWU{OHU�OHV�DFFqV

���� ɋȽɋȻɵ�ĞŊÚŵŒŊƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´
��



3ULQFLSHV�
� &RQVHUYHU�O¶DVSHFW�³YLOODJHRLV´
� (QYLVDJHU�XQH�H[WHQVLRQ��³PHVXUpH´�VDQV�GLVFRQWLQXLWp
� 3URWpJHU�OHV�HVSDFHV�QDWXUHOV�HW��HQ�FRQWU{OHU�OHV�DFFqV
�

���� ɋȽɋȼɵ�ÚŵƄÚŁÚƠŒŊƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´
��



3ULQFLSH�

� )DLUH�FRKDELWHU�OH�UXUDO�HW�³O¶XUEDLQ´
� 7UDLWHU�OHV�OLVLqUHV�XUEDLQHV�HQ�LQWHUIDFH
� 2SWLPLVHU� OH� IRQFLHU� HQ� GHQVLILDQW�� (QYLVDJHU� GHV�

RSpUDWLRQV� GH� WDLOOH� UDLVRQQDEOH� �UHVSHFW� GX� QR\DX�
DQFLHQ�

� 5pGXLUH�O¶HPSULVH�GHV�YRLHV

���� ɋȽɋȼɵ�ĪŊÚĞĦĺŒŁƊɵɡɵɵ�ŵĞĦĺÚƠŒŊƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´

��



3ULQFLSHV�
� 6¶DSSX\HU�VXU�OD�WUDPH�YHUWH�SRXU�LQVFULUH�GHV�HQVHPEOHV�EkWLV
� UHFHQVHU� OHV� DOLJQHPHQWV� G¶DUEUHV� RX� ERVTXHWV� SRXU� PLQLPLVHU�

O¶LPSDFW�GHV�FRQVWUXFWLRQV�HW�FRQVWLWXHU�XQH�WUDPH�YHUWH
� SULYLOpJLHU�XQ�EkWL�SHX�pOHYp�

���� ɋȽɋȽɵ�ÚŁÚƠąŻÚɵɡɵpĪƠÚŁąþþÚ

'(&/,1$,6216

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216

/¶DWHOLHU�³SD\VDJH´ ��



���� ɋȽɋȿɵ�ɵªąŵŊĪƄì x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



���� ɋȽɋȿɵ�ɵªąŵŊĪƄì x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

'(&/,1$,6216

'H�O¶DWHOLHU�³SD\VDJH´ «�DX[ LQWHQWLRQV ��



���� ɋȽɋɀɵnƊŵÚƄąþþƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



���� ɋȽɋɀɵnƊŵÚƄąþþƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

&2167$7

� 8Q� YLOODJH� TXL� V¶LQVFULW� GDQV� OD�
UXUDOLWp�

� 'HV� QR\DX[� DQFLHQV� HQFRUH�
SUpVHUYpV�

� 'H� QRPEUHX[� FRXUV� G¶HDX[� HW�
ULS\OVLYHV�

� 8QH� SHUVLVWDQFH� G¶LQWHUVWLFHV�
QDWXUHOV� GDQV� OHV� HVSDFHV�
XUEDQLVpV�

� PDLV� XQ� YLOODJH� TXL� V¶HVW�
GpYHORSSp� j� SDUWLU� G¶D[HV�
URXWLHUV��DQFLHQQHPHQW�VHQWLHUV�
HQWUH� KDPHDX[�� OD� UXH� VH� IDLW�
URXWH�

/¶DWHOLHU�³SD\VDJH´
��



���� ɋȽɋɀɵnƊŵÚƄąþþƊ

2%-(&7,)6

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

3ULQFLSHV�

� V¶DSSX\HU� VXU� OHV� HVSDFHV�
DJULFROHV� SRXU� LQVFULUH� XQH�
XUEDQLVDWLRQ

� 7UDLWHU� OHV� OLVLqUHV� XUEDLQHV� HQ�
LQWHUIDFH�HQWUH�XUEDLQ�HW�QDWXUH

� 3pUHQQLVHU� OD� VWUXFWXUH�
SD\VDJqUH� DFWXHOOH� GDQV� OH�
WLVVX� XUEDLQ�� SUpVHUYHU� OHV�
DOLJQHPHQWV� G¶DUEUHV� HQFRUH�
SUpVHQWV� SRXU� PDLQWHQLU�
O¶LPDJH�GH�³UXUDOLWp´

� 2UJDQLVHU� XQ� FHQWUH� HQWUH� O¶
pFROH� HW� OH� FHQWUH� DQFLHQ� HQ�
UHTXDOLILDQW� OD� YRLULH� HW� HQ�
V¶DSSX\DQW� VXU� OH� VHQWLHU�
FRPPXQDO� TXL� SRXUUDLW� VH�
SURORQJHU�HQ�SODLQH

� &UpHU� XQ� OLDLVRQQHPHQW� GRX[�
HQWUH�OHV�VHQWLHUV�GRQW�FHUWDLQV�
VRQW�j�SURORQJHU�

,17(17,216'(&/,1$,6216

��



���� ɋȽɋɁɵ�ŵøÚɵɡɵRɵ�ĪÚŊąþþÚ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



3ULQFLSH��
� 3UpVHUYHU�OHV�GHX[�HQWLWpV

���� ɋȽɋɁɵ�ŵøÚɵɡɵRɵ�ĪÚŊąþþÚ

2%-(&7,)6

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´

��



3ULQFLSHV�
� 3UpVHUYHU�O¶LPDJH�DFWXHOOH�GX�YLOODJH��HQ�PLOLHX�UXUDO
� 7UDLWHU�OHV�OLVLqUHV�DUERUpHV�HQ�LQWHUIDFH�DYHF�OH�EkWL���pOpPHQW�GH�

QDWXUH�H[LVWDQW�
� 'DQV�O¶HVSDFH�EkWL��FRPSRVHU�DYHF�OHV�OLJQHV�DUERUpHV�H[LVWDQWHV

���� ɋȽɋɂɵnąŁÚ

2%-(&7,)6

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216

/LVLqUH�DJULFROH�j�PDLQWHQLU

'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´
��



���� ɋȽɋȺȹɵ�ąøøĪÚ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



3ULQFLSH��
� 6XSSULPHU��OH�VHQWLPHQW�GH�³URXWH´�HW�FUpHU�XQ�SHWLW�HVSDFH�SXEOLF�

FHQWUDO��XQH�SODFHWWH�
� )RUPDOLVHU��DLQVL�XQ�FRHXU�GH�YLOODJH�
� 9DORULVHU�OH�VLWH�GH�&DVWHOOX�HW�DPpQDJHU�VXU�FHWWH�SODFH�O¶DFFXHLO�

GX�SXEOLF��LQIRUPDWLRQ�HW�GpYHORSSHPHQW�ORFDO�

���� ɋȽɋȺȹɵ�ąøøĪÚ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´
��



���� ɋȽɋȺȺɵ°ɵ�ŵĪøŒĞĦĺƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



� 8Q�YLOODJH�HQWUH�57���HW�GHV�SUHPLqUHV�OLJQHV�GH�FUrWHV�

� 8QH�HQWUpH�GH�YLOODJH�VRXOLJQpH�GHSXLV�OD�57

� 8Q�FHQWUH�DQFLHQ�HQFRUH�SUpVHUYp

� 'HX[�HQWLWpV�TXL�IRUPHQW�XQ�WRXW��8�3ULFRJKMX�HW�3DVFLDOHOOD

� 8Q�HQVHPEOH�EkWL�TXL�SUpVHQWH�XQH�YROXPpWULH�EkWLH�KRPRJqQH�

� 'HV�OLDLVRQV�URXWLqUHV�TXL�VH�GpYHORSSHQW�SHUSHQGLFXODLUHPHQW�j�OD�57�HW�RQW�
XQ�LPSDFW�IRUW�GDQV�OH�SD\VDJH�HW�RUJDQLVH�XQH�XUEDQLVDWLRQ�HQ�³ODQLqUHV´

���� ɋȽɋȺȺɵ°ɵ�ŵĪøŒĞĦĺƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

&2167$7

/¶DWHOLHU�³SD\VDJH´

��



3ULQFLSH�

5HYRLU�OD�GHVVHUWH�LQWpULHXUH�GHV�HVSDFHV�EkWLV�

� $LQVL�� GHSXLV� OH�57��� DX� QRUG� OD� YRLH� TXL� DPqQH� j� 3DVFLDOHOOD�
VHUD�HQ�GRXEOH�VHQV��FHOOH�TXL�GHVVHUW�6SDUDYLWXOL�VHUD�HQ�VHQV�
XQLTXH�HW�UHGHVFHQGUD�VXU�OD�57��

� 8Q�URQG�SRLQW�VHUD�DPpQDJp�DX�VXG��6L�FHOD�Q¶HVW�SDV�SRVVLEOH��
RQ� DPpQDJHUD� XQH� FRQWUH�DOOpH� TXL� UDPqQHUD� OH� WUDILF� VXU� OH�
URQG�SRLQW�DFWXHO�

� 'DQV� O¶HQVHPEOH� DLQVL� FHUQH�� RQ� RUJDQLVHUD� XQH� GHVVHUWH�
LQWpULHXUH� SDUDOOqOH� j� OD� 57���� FHOD� SHUPHW� G¶RUJDQLVHU� GqV� j�
SUpVHQW� GHV� vORWV� j� EkWLU� HW� GH� SRXVVHU� j� RUJDQLVHU� XQH�
XUEDQLVDWLRQ�SDUDOOqOH�j�O¶D[H�GH�OD�YRLH�UpJLRQDOH�

� /HV�pOpPHQWV�DUERUpV�VLJQLILFDWLIV�TXL�H[LVWHQW�DXMRXUG¶KXL�VHURQW�
HQ�SDUWLH�FRQVHUYpV�DILQ�GH�PpQDJHU�EkWL�HW�QDWXUH�

� /HV� OLDLVRQV� SLpWRQQHV� VHURQW� SURORQJpHV� DILQ� GH� PHWWUH� HQ�
UHODWLRQ�OHV�VHQWLHUV�H[LVWDQWV�

���� ɋȽɋȺȺɵ°ɵ�ŵĪøŒĞĦĺƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216
'(&/,1$,6216

��



���� ɋȽɋȺȻɵ�ɵ�ƊøøÚɵŁŁɬxŵƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



3ULQFLSHV��
� &RQWU{OHU� O¶pWDOHPHQW� GH� O¶XUEDQLVDWLRQ� HW� VRQ� SRVLWLRQQHPHQW�

GDQV�OD�SHQWH
� $PpQDJHU�GHV�FKHPLQHPHQWV�OH�ORQJ�GH�OD�ULS\VLOYH�DX�VXG�GH�OD�

URXWH�HW�HQ�FRHXU�GH�YLOODJH�VXU�OD�WUDFH�G¶XQ�FKHPLQ�H[LVWDQW�

���� ɋȽɋȺȻɵ�ɵ�ƊøøÚɵŁŁɬxŵƊ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´
��



���� ɋȽɋȺȼɵ�ŒŵŵÚ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



3ULQFLSH��

� 0LQLPLVHU�O¶LPSDFW�GH�O¶XUEDQLVDWLRQ�GDQV�OH�JUDQG�SD\VDJH�
� ,QVFULUH�XQ�SpULPqWUH�EkWL�TXL�SUpVHUYH�OHV�YHUVDQWV�VXU�PHU�HW�

OHV�FUrWHV�VXU�OH�UHOLHI��
� 3RUWHU�OHV�DUEUHV�UHOHYp�VXU�OH�UqJOHPHQW�JUDSKLTXH�GX�3/8�
� &RQWU{OHU� OHV� WHLQWHV� GHV� UHYrWHPHQWV� GH� WRLWXUHV� HW� GH�

IDoDGHV� TXL� GRLYHQW� VH� OLUH� GDQV� OH� SURORQJHPHQW� GX� VRFOH�
SD\VDJHU�

���� ɋȽɋȺȼɵ�ŒŵŵÚ

2%-(&7,)6

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

,17(17,216
'(&/,1$,6216

/¶DWHOLHU�³SD\VDJH´
��



���� ɋȽɋȺȽɵ�ĪøøƊƠÚĞĦĺÚ x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

6,78$7,21

��



���� ɋȽɋȺȽɵ�ĪøøƊƠÚĞĦĺÚ

2%-(&7,)6

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

'(&/,1$,6216 ,17(17,216

/¶DWHOLHU�³SD\VDJH´ ��

3ULQFLSHV��

�� )DLUH� FRKDELWHU� XQ� QR\DX�
DQFLHQ� HW� GHV� DFWLYLWpV�
G¶KpEHUJHPHQWV�WRXULVWLTXHV

�� /LPLWHU� O¶XUEDQLVDWLRQ� HQ�
DPpQDJHDQW� OD� YRLH�
�SUR[LPLWp�HW�DFFHVVLELOLWp�DX[�
FRPPHUFHV�

�� 2SWLPLVHU� OH� IRQFLHU� HQ�
GHQVLILDQW�� (QYLVDJHU� GHV�
RSpUDWLRQV� GH� WDLOOH�
UDLVRQQDEOH

��5HTXDOLILHU� OH� FHQWUH� DQFLHQ�
DYHF� O¶DPpQDJHPHQW� G¶XQH�
SODFHWWH�



'e),1,7,21

&217(;7(

287,/6

x¸ɵɒɵ
.ŊɵŁĪňĪƄąɵþąɵűŵŒűŵĪĆƄĆɌɵąŊɵƠĪŁŁąɵąƄɵąŊɵňĪŁĪąƊɵ
ŵƊŵÚŁ

�Æ.�ɵ�°Rɵɒ
fąŻɵűÚŵƄĪøƊŁĪąŵŻ

6L� OD� OLPLWH� HQWUH� GRPDLQH� SULYp� HW� SXEOLF� pWDLW� DXWUHIRLV� SHX� PDWpULDOLVpH� �HQFRUH�
SHUFHSWLEOH�GDQV�OHV�YLOODJHV�HW�KDPHDX[���DXMRXUG¶KXL��OHV�FO{WXUHV�VH�PXOWLSOLHQW�VDQV�KDUPRQLH��QL�
FRKpVLRQ�

/H�FO{WXUH�DQFLHQQH�VH�FRPSRVH�G¶XQ�PXU�GH�IDLEOH�KDXWHXU�RX�OH�PXUHW�HQ�SLHUUH�VqFKH�RX�
HQGXLW��,O�HVW�GRQF�FRQVHLOOp�G¶DYRLU�XQ�UqJOHPHQW�TXL�LPSRVH�OH�UHVSHFW�GHV�FO{WXUHV�WUDGLWLRQQHOOHV�
SRXU� OHV� QRXYHOOHV� ]RQHV� G¶KDELWDWLRQV� ��PXU� HQ� SLHUUH��PXU� HQGXLW�� EDUULqUH� ERLV�� KDLH� OLEUH��PXU�
VXUpOHYp�G¶XQH�FO{WXUH��WRQ�j�GpILQLU���RX�GRXEOp�G¶XQH�KDLH�

/HV� SRUWDLOV� VHURQW� GH� SUpIpUHQFH�HQ�ERLV� RX� HQ� IHUURQQHULH�� GDQV� GHV� WRQV� SHX� YLVLEOHV�
�EODQF�j�SURVFULUH���/HV�SRUWDLOV�HQ�39&�VRQW�j�SURVFULUH�GDQV�OD�PHVXUH�GX�SRVVLEOH�
/¶LPSRUWDQW�HVW�GH�FUpHU�XQH�XQLWp�VXU�XQH�PrPH�UXH��RX�GDQV�XQ�PrPH�FHQWUH�XUEDLQ��SRXU�FUpHU�
XQ�FDGUH�DJUpDEOH�

� 5qJOHPHQW�GX�3ODQ�/RFDO�G¶8UEDQLVPH
� 2�$�3��SRVVLELOLWp�GH�PHWWUH�HQ�SODFH�GHV�SULQFLSHV�GH�SHUPpDELOLWp�pFRORJLTXH�

GHV�FO{WXUHV��DILQ�GH�IDYRULVHU� OH�ERQ�GpSODFHPHQW�GH� OD� IDXQH�HW�GH�IDFLOLWHU� O¶
pFRXOHPHQW�GHV�HDX[���DUWLFOH�5�������GX�&RGH�GH�O¶XUEDQLVPH�

2%-(&7,)6

/D� OLPLWH� GH� SURSULpWp� HVW� OD� GLVWDQFH�PLQLPDOH� j� UHVSHFWHU� HQWUH� XQH� FRQVWUXFWLRQ� HW� OD�
OLPLWH�VpSDUDWLYH�GX�YRLVLQDJH�� ����/D� ORL� LQGLTXH�TXH�©�WRXW�SURSULpWDLUH�D� OH�GURLW�GH�FRQVWUXLUH�VXU�
VRQ�SURSUH�WHUUDLQ��MXVTX
HQ�OLPLWH�GH�SURSULpWp��VDQV�EHVRLQ�GH�O
DFFRUG�GX�SURSULpWDLUH�YRLVLQ�ª�

'RQQHU�XQH�FRKpUHQFH�HW�XQH�TXDOLWp�j��O¶HVSDFH�SXEOLF

3UpVHUYHU�OHV�YXHV

6RLJQHU�OD�TXDOLWp�SD\VDJqUH�GHV�OLPLWHV�VXU�O¶HVSDFH�SXEOLF

+RPRJpQpLVHU�O¶DVSHFW�GHV�FO{WXUHV�

3ULYLOpJLHU�OHV�PDWpULDX[�ORFDX[

,QWpJUHU�OHV�FRIIUHWV�WHFKQLTXHV

���� ɋȾɵfąŻɵŁĪňĪƄąŻɵþąɵűŵŒűŵĪĆƄĆ

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

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

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

x�R.pª�ªRxpɵɵɍɵ�ŒƊŵɵƊŊɵƊŵöÚŊĪŻňąɵňÚĮƄŵĪŻĆ
DR�N.ɵ��ªRxp

��



0XU�RSDTXH��SHX�HVWKpWLTXH� &O{WXUH�EODQFKH�QRUPDOLVpH 0XU�HQ�UHGDQV�

0XU�HQ�SLHUUH�VqFKH�GRXEOp�G¶XQH�FO{WXUH�DJULFROH +DLH�DUEXVWLYH�HW�PXU�HQ�SLHUUH�VqFKH

���� ɋȾɵfąŻɵŁĪňĪƄąŻɵþąɵűŵŒűŵĪĆƄĆ

&O{WXUH�LQDGDSWpH�j�OD�SODJH

*DQLYHOOHV�VXU�OH�OLWWRUDO�

x�R.pª�ªRxpɵɵɍɵRŊŻøŵĪŵąɵŁÚɵøŒňűŒŻÚŊƄąɵűÚƧŻÚĞēŵąɵþÚŊŻɵŁąŻɵþŒøƊňąŊƄŻɵþɬƊŵöÚŊĪŻňą
DR�N.ɵ��ªRxp

��



&O{WXUH�RSDTXH &O{WXUH�RSDTXH�

0XU�HQ�SLHUUH�TXL�LQWqJUH�OD�ERvWH�DX[�OHWWUHV

���� ɋȾɵfąŻɵŁĪňĪƄąŻɵþąɵűŵŒűŵĪĆƄĆ

&O{WXUH�LQDGDSWpH�

&O{WXUH�DJULFROH&O{WXUH�SHX�YLVLEOH�VXU�IRQG�GH�YpJpWDWLRQ

x�R.pª�ªRxpɵɵɍɵRŊŻøŵĪŵąɵŁÚɵøŒňűŒŻÚŊƄąɵűÚƧŻÚĞēŵąɵþÚŊŻɵŁąŻɵþŒøƊňąŊƄŻɵþɬƊŵöÚŊĪŻňą
DR�N.ɵ��ªRxp

��



ȼ f�ɵnx�RfRª/ɵɍɵ
űŵŒűŒŻąŵɵþąŻɵÚŁƄąŵŊÚƄĪƠąŻɵìɵŁÚɵƠŒĪƄƊŵą

��



'e),1,7,21
©�8QH�YRLH�GH�FLUFXODWLRQ�GRXFH�HVW�XQH�YRLH�� WHUUHVWUH�RX�IOXYLDOH�� UpVHUYpH�j� WRXV� OHV�PRGHV�GH�
GpSODFHPHQW�QRQ�PRWRULVp��(OOH�HVW�GHVWLQpH�©�VXU� WHUUH�ª��DX[�SLpWRQV��DX[�F\FOLVWHV��DX[�UROOHUV��
DX[� SHUVRQQHV� j�PRELOLWp� UpGXLWH�� DX[� FDYDOLHUV� HW� ©� VXU� O
HDX� ª�� DX[� FDQRs�ND\DN� RX� HQFRUH� j�
O
DYLURQ��ª
©�/H�WHUPH�GH�PRGHV�DFWLIV�VH�GpYHORSSH�HW�SHUPHW�G¶DSSUpKHQGHU�GH�PDQLqUH�SOXV�SRVLWLYH�FH�W\SH�
GH�GpSODFHPHQW��ª

� 3'8���3ODQ�GH�'pSODFHPHQW�8UEDLQ��&I��$QQH[HV�
� 3ODQ�GH�PRELOLWp�UXUDO��&I��$QQH[HV�
� 2�$�3�WKpPDWLTXH�HW�HPSODFHPHQWV�UpVHUYpV�GDQV�OH�3/8�
� 3ODQ�JXLGH�SRXU�OHV�VHQWLHUV�³GpFRXYHUWH´

287,/6

x¸ɵɒ
6XU� WRXW� OH� WHUULWRLUH�� HQWUH� YLOOH� HW�
YLOODJHV���HQ�FHQWUH�YLOOH�HW�VXU�OH�OLWWRUDO��
,QWHUFRPPXQDO� �� VH� UDFFRUGHU� DX� SODQ�
GH�GpSODFHPHQW�LQWHUFRPPXQDO�

�Æ.�ɵ�°Rɵɒ
/HV�KDELWDQWV��FRQFHUWDWLRQ�FKDUWH�
&RPPXQDXWp�GH�&RPPXQHV�6XG�&RUVH�
��FRPSpWHQFH�$20��$XWRULWp�
2UJDQLVDWULFH�GH�OD�0RELOLWp�

2%-(&7,)6

'pYHORSSHU�O¶DFFHVVLELOLWp��OD�PRELOLWp�HW�OHV�FRQQH[LRQV�SRXU�DGDSWHU�O¶RIIUH

5HFRQTXpULU� OHV� HVSDFHV� SXEOLFV� DX� EpQpILFH� GH� OD� FRQYLYLDOLWp� HW� GHV�PRGHV�
GRX[

5pSHUWRULHU�OHV�VHQWLHUV�H[LVWDQWV

)DYRULVHU�OD�GpFRXYHUWH�SD\VDJqUH

3HUPHWWUH�OD�GpFRXYHUWH�GX�SHWLW�SDWULPRLQH�GH�OD�FRPPXQH

&217(;7(
/D�YRLWXUH�HVW� OH�PR\HQ�GH� WUDQVSRUW� OH�SOXV�XWLOLVp�SRXU� OHV�GpSODFHPHQWV�DX�VHLQ�GH� OD�

FRPPXQH�� 3HX� G¶DOWHUQDWLYHV� H[LVWHQW� DORUV� TXH� GH� QRPEUHX[� VHQWLHUV� SDUFRXUDLHQW� DXWUHIRLV� OH�
WHUULWRLUH�� &HV� WUDPHV� SD\VDJqUHV� DQFLHQQHV� j� YDORULVHU� SHXYHQW� rWUH� VXSSRUWV� j� XQH� QRXYHOOH�
PRELOLWp�DILQ�G¶DSSRUWHU�XQH�UpSRQVH��j�OD�IRLV�IRQFWLRQQHOOH��PDLV��DXVVL�TXDOLWDWLYH��,OV�SDUWLFLSHURQW�
j� OD�YDORULVDWLRQ�GHV�SD\VDJHV��FRXUV�G¶HDX��HVSDFHV�DJULFROHV�RXYHUWV��SRLQWV�GH�YXH��HWF����j� OD�
UHGpFRXYHUWH�GX�SDWULPRLQH�HW�GHV�PRWLIV�LGHQWLWDLUHV�GX�WHUULWRLUH���

$YHF�VHXOHPHQW����NP�GH�SLVWH�F\FODEOH��OD�&RUVH�HVW�DXMRXUG¶KXL�XQH�GHV�UpJLRQV�OD�PRLQV�
pTXLSpH�HQ�WHUPH�GH�PRELOLWp�GRXFH��7RXW�UHVWH�j�IDLUH���

����ɋȺɵfąŻɵƄŵÚňąŻɵűÚƧŻÚĞēŵąŻɵŻƊűűŒŵƄŻɵþąɵƠŒĪąɵþŒƊøą x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊƄŵąɵƠĪŁŁąɵąƄɵĦÚňąÚƊƦ
DR�N.ɵ��ªRxp

��



&RXSHV�GH�SULQFLSH�G¶XQH�YRLH�GRXFH�HQWUH�YLOOH�HW�KDPHDX[

8�6WDELDFFLX 3UDLULHV3UDLULHV

6XEHUDLH6XEHUDLH &KHPLQ�GH�WUDQVKXPDQFH
HQWUH�GHX[�PXUV

/¶pODERUDWLRQ� G¶XQH� VWUDWpJLH� G¶HQVHPEOH� HW� G¶XQ� SODQ� JXLGH�
SHUPHWWUD� OD� FUpDWLRQ� G¶LWLQpUDLUHV� V¶DSSX\DQW� VXU� XQ� UpVHDX� GH�
VHQWLHUV�GpMj�H[LVWDQW��DYHF�OD�PLVH�HQ�YDOHXU�GH�SRLQWV�GH�YXHV�HW�GH�
³MDORQV�SDWULPRQLDX[´�

x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊƄŵąɵƠĪŁŁąɵąƄɵĦÚňąÚƊƦ����ɋȺɵfąŻɵƄŵÚňąŻɵűÚƧŻÚĞēŵąŻɵŻƊűűŒŵƄŻɵþąɵƠŒĪąɵþŒƊøą
DR�N.ɵ��ªRxp

��



����ɋȻɵfąŻɵƠŒĪŵĪąŻɵƄąŵƄĪÚĪŵąŻɵŻƊűűŒŵƄŻɵþąɵűĪŻƄąŻɵøƧøŁÚöŁąŻ

9RLH�URPDLQH

5XH�GH�OD�%FU5XH�GH�OD�%FU

x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊɵøąŊƄŵąɵƠĪŁŁą

$PpQDJHU�SULQFLSDOHPHQW� OHV� ³YRLHV� WHUWLDLUHV´�HQ�YRLHV�F\FODEOHV��HQ�SULYLOpJLDQW� OHV�YRLHV�j� IDLEOH� WUDILF�
PRWRULVp��(OOHV�VH� UDFFRUGHURQW�SRQFWXHOOHPHQW�VXU� OHV�DXWUHV�YRLHV��&H� UpVHDX�GH�PRELOLWp�DVVXUHUD�XQ�
DPpQDJHPHQW�PHVXUp�HW�VpFXULVp��

2%-(&7,)6

DR�N.ɵ��ªRxp

��



x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊɵøąŊƄŵąɵƠĪŁŁą

5XH�GH�OD�%FU

5RXWH�(WWRUH�3LSSLQX�(WWRUL

([HPSOHV�G¶DPpQDJHPHQW�GH�SLVWHV�F\FODEOHV���3KRWRPRQWDJHV����

6RXUFH���&(5(0$

3ULQFLSHV�GH�FRKDELWDWLRQ�DXWRPRELOLVWHV���F\FOLVWHV���

� /D�QpFHVVLWp�G¶XQH�GLVWDQFH�PLQLPDOH�GH���PqWUH�HW������P�HQWUH�OHV�
DXWRPRELOLVWHV�HW� OHV�F\FOLVWHV�� ORUV�GHV�GpSDVVHPHQWV�� LPSOLTXH�GHV�
YRLHV� GH� FLUFXODWLRQ� G¶XQH� ODUJHXU� VXSpULHXUH� j� ����� P� HQ� ]RQH�
XUEDLQH�HW���PqWUHV�KRUV�]RQH�XUEDLQH�

� 6XU� OHV�SHWLWHV� URXWHV� WUDQTXLOOHV� �PRLQV�GH�������YpKLFXOHV�MRXU��R��
DXFXQ� DPpQDJHPHQW� Q¶HVW� QpFHVVDLUH�� OD� ))&7� FRQVHLOOH� OD� PL[LWp�
�SDUWDJH�GH� OD� URXWH���TXL�SRXUUD�rWUH�VRXWHQXH�SDU�XQH�VLJQDOpWLTXH�
VSpFLILTXH��SDQQHDX�W\SH�&�³�5HVSHFW�GX������P�´�$UW��5��������j�,9�

6FKpPD�G¶DPpQDJHPHQW�GH�SLVWH�F\FODEOH�HQ�PLOLHX�XUEDLQ��

����ɋȻɵfąŻɵƠŒĪŵĪąŻɵƄąŵƄĪÚĪŵąŻɵŻƊűűŒŵƄŻɵþąɵűĪŻƄąŻɵøƧøŁÚöŁąŻ x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊɵøąŊƄŵąɵƠĪŁŁą
DR�N.ɵ��ªRxp

��



x¸ɵɒ
¡ƊŵɵŁąɵŁĪƄƄŒŵÚŁɵ

�Æ.�ɵ�°Rɵɒ
$JHQFH�GH�O¶HDX���*(0$3,
&RQVHUYDWRLUH�GX�/LWWRUDO
3D\VDJLVWHV� FRQFHSWHXUV�� DUFKLWHFWHV� HW�
XUEDQLVWHV

3ODQ�/RFDO�G¶XUEDQLVPH

� 2�$�3�WKpPDWLTXH
� (PSODFHPHQWV�5pVHUYpV�VL�EHVRLQ
� 'URLW�GH�3UpHPSWLRQ�8UEDLQ��'38�

287,/6

2%-(&7,)6

&217(;7(
/H� OLWWRUDO� GH� 3RUWLYHFKMX� SDUWLFLSH� WUqV� IRUWHPHQW� j� VRQ� LGHQWLWp� �� ©�6XU� FHWWH� F{WH� WUqV�

GpFRXSpH�� OH� IHVWRQ� GHV� SRLQWHV� URFKHXVHV� DYHF� OHXUV� DIIOHXUHPHQWV� JUDQLWLTXHV� pURGpV� DX[�
VLOKRXHWWHV�DUURQGLHV��DOWHUQH�DYHF�GHV�EDLHV�RXUOpHV�GH�VDEOH�EODQF�� OHXUV� IUDQJHV�GH�SLQqGHV�HW�
OHXUV�FKDSHOHWV�GH�]RQHV�KXPLGHV��ª��6LWH�GX�&RQVHUYDWRLUH�GX�/LWWRUDO�

/¶XUEDQLVDWLRQ�VH�GpYHORSSH�WUqV�IRUWHPHQW�GHSXLV�TXHOTXHV�GpFHQQLHV��UHQGDQW�O¶DFFqV�DX�
OLWWRUDO�GH�SOXV�HQ�SOXV�GLIILFLOH��

/D�FUpDWLRQ�G¶XQH�SURPHQDGH�HQ�ERUG�GH�PHU�SHUPHWWUDLW�GH�UHQGUH�DFFHVVLEOH�OH�OLWWRUDO�DX�
JUDQG�SXEOLF�HW�GH�FUpHU�XQH�FRQWLQXLWp�1RUG�6XG�DX�VHLQ�GH� OD�FRPPXQH�� WUDYHUVDQW�GHV�PLOLHX[�
QDWXUHOV�UHPDUTXDEOHV��SODJHV��pWDQJV��]RQHV�KXPLGHV«�����MXVTX¶DX[�KDPHDX[�GH�SODLQH�

3URWpJHU�OH�OLWWRUDO

'pYHORSSHU�O¶DFFHVVLELOLWp��OD�PRELOLWp�HW�OHV�FRQQH[LRQV�

)DYRULVHU�OD�GpFRXYHUWH�GX�SD\VDJH�GX�OLWWRUDO

3UHQGUH�HQ�FRPSWH�OH�WHPSV�GDQV�OHV�PRELOLWpV��FRPPHQW�DGDSWHU�O¶RIIUH�GH�PRELOLWp

5HFRQTXpULU�OHV�HVSDFHV�SXEOLFV�DX�EpQpILFH�GH�OD�FRQYLYLDOLWp�HW�GHV�PRGHV�GRX[

x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊɵƠĪŁŁą����ɋȼɵ�ŵĪŊøĪűąŻɵþɬÚňĆŊÚĞąňąŊƄɵþąɵƠŒĪąŻɵþŒƊøąŻ
DR�N.ɵ��ªRxp

��



/¶DQFLHQQH�SDVVHUHOOH�GH�3RUWLYHFKMX

3RQWRQ�ERLV�VXU�OHV�EHUJHV�GH�O¶pWDQJ�G¶8UELQX�
(UED�%DURQD�3D\VDJH

ɋȼɵ�ŵĪŊøĪűąŻɵþąɵűŵŒňąŊÚþą����ɋȼɵ�ŵĪŊøĪűąŻɵþɬÚňĆŊÚĞąňąŊƄɵþąɵƠŒĪąŻɵþŒƊøąŻ
DR�N.ɵ��ªRxp

6HQWLHUV�GH�OD�0DUHWWH���&DPDUJXH

«��HW�O¶pWDQJ�GH�&KLXUOLQX

5pVHUYH�QDWXUHOOH�GH�OD�
6FDUDPDQGH�9DXYHUW��*DUG�

x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊɵƠĪŁŁą

fÚɵűŵŒňąŊÚþąɵþąɵöŒŵþŻɵþąɵňąŵ
ɏɋɵìɵŁÚɵþĆøŒƊƠąŵƄąɵþąŻɵŵĪƠÚĞąŻɵøŒňňƊŊÚƊƦ

��



ɋȼɵ�ŵĪŊøĪűąŻɵþąɵűŵŒňąŊÚþą����ɋȼɵ�ŵĪŊøĪűąŻɵþɬÚňĆŊÚĞąňąŊƄɵþąɵƠŒĪąŻɵþŒƊøąŻ x�R.pª�ªRxpɵɍɵĜÚƠŒŵĪŻąŵɵŁÚɵňŒöĪŁĪƄĆɵþŒƊøąɵąŊɵƠĪŁŁą
DR�N.ɵ��ªRxp

0XOLQL�%HDFK���5RYLQM��SDU�6WXGLR��/+'

3URPHQDGH�HQ�IURQW�GH�PHU�YLOOH�HQWUH�OH�SRUW�G¶+\qUHV�HW�O¶$\JXDGH

6HD�2UJDQ��=DGDU���&URDWLH�1LNROD�%DãLü�

-XURQJ�ODNH��6LQJDSRXU�5DPEROL�6WXGLR

/H�MDUGLQ�GHV�ULYHV���+DXWV�GH�)UDQFH��%HUW�%XVVFKDHUW�HW�.HQQ\�:LQGHOV���6WXGLR�%DVWD

��



�pp.Ì.¡ɵɵ

��



/HV�KDLHV�PRQRVSpFLILTXHV�VRQW�j�SURVFULUH�FDU�HOOHV�QH�UHPSOLVVHQW�TXH�UDUHPHQW�OHV�IRQFWLRQV�VXLYDQWHV���DVVXUHU�XQH�SURWHFWLRQ�YLV�
j�YLV�GHV�FXOWXUHV�RX�GX�EpWDLO��IDYRULVHU�OHV�WUDPHV�YHUWHV��FRUULGRUV�pFRORJLTXHV���OLPLWHU�OH�GHVVqFKHPHQW�GX�VRO«�$LQVL��LO�HVW�
SUpIpUDEOH�GH�SODQWHU�GHV�KDLHV�GLYHUVLILpHV�HW�SOXULVWUDWLILpHV��FRPSRVpHV�GH�VWUDWHV�KHUEDFpHV��DUEXVWLYHV��DUERUpHV��

(VSqFHV�SRXU�KDLHV��
$UEUHV���$UERXVLHUV��$UEXWXV�XQHGR���$UEUH�GH�-XGpH��&HUFLV�VLOLTXDVWUXP���$XOQH�GH�&RUVH��$OQXV�FRUGDWD���$XOQH�JOXWLQHX[��$OQXV�
JOXWLQRVD���&KrQH�EODQF��4XHUFXV�SXEHVFHQV���&KrQH�OLqJH��4XHUFXV�VXEHU���&KrQH�YHUW��4XHUFXV�LOH[���(UDEOH�FKDPSrWUH��$FHU�
FDPSHVWUH���(UDEOH�GH�0RQWSHOOLHU��$FHU�PRQVSHVVXODQXP���)UrQH�j�IHXLOOHV�pWURLWHV��)UD[LQXV�DQJXVWLIROLD���)UrQH�j�IOHXUV��)UD[LQXV�
RUQXV���)LJXLHU��)LFXV�FDULFD���0�ULHU�EODQF��0RUXV�DOED����*HQpYULHU�WKXULIqUH��-XQLSHUXV�WKXULIHUD���2OLYLHU��2OHD�HXURSHD���6XUHDX�QRLU�
�6DPEXFXV�QLJUD�

$UEXVWHV���%XLV��%X[XV�VHPSHUYLUHQV���%XSOqYUH�OLJQHX[��%XSOHXUXP�IUXWLFXRVXP���&LVWH�GH�0RQWSHOOLHU��&LVWXV�PRQVSHOLHQVLV���
&RURQLOOH�GH�9DOQHFH��&RURQLOOD�YDOHQWLQD���&\WLVH�YHOX��&\WLVXV�YLOORVXV���)LOODLUH�j�IHXLOOHV�pWURLWHV��3K\OO\UHD�DQJXVWLIROLD���)LODLUH�j�
IHXLOOHV�ODUJHV��3K\OO\UHD�ODWLIROLD���*HQrW�GH�&RUVH��*HQLVWD�FRUVLFD���*HQrW�GH�0RQWSHOOLHU��*HQLVWD�PRQVSHVVXODQD���*HQpYULHU�
FRPPXQ��-XQLSHUXV�FRPPXQLV���*HQpYULHU�FDGH��-XQLSHUXV�R[\FHGUXV���&LVWH�MDXQH��+DOLPLXP�KDOLPLIROLXP���0\UWH�FRPPXQH��0\UWXV�
FRPPXQLV���3LVWDFKLHU�OHQWLVTXH��3LVWDFLD�OHQWLVFXV���5RQFH�j�IHXLOOHV�G¶RUPH��5XEXV�XOPLIROLXV��

/HV�DUEUHV��

3RXU�OHV�HVSDFHV�XUEDLQV��
��3RVVLELOLWp�GH�SRUW�OLEUH�RX�WDLOOp�
��*HVWLRQ�j�SUHQGUH�HQ�FRPSWH�GDQV�OH�FKRL[�GX�YpJpWDO�
��7HQLU�FRPSWH�GH�OD�SUR[LPLWp�GHV�UpVHDX[�HW�GX�V\VWqPH�UDFLQDLUH���WUDoDQW�RX�SLYRW��IRVVHV�GH���j��P��j�SUpYRLU��
��7HQLU�FRPSWH�GX�SRUW�OH�ORQJ�G¶XQH�YRLH�RX�j�SUR[LPLWp�GX�EkWL���SRUW�SOXW{W�IDVWLJLp��FRORQQDLUH�RX
ERXOH�FRPPH�OH�PLFRFRXOLHU��pUDEOH�V\FRPRUH«
��)DLUH�DWWHQWLRQ�DX[�IUXLWV

/LVWH�GHV�HVSqFHV�SRXU�DOLJQHPHQW�XUEDLQ��
$UEUH�GH�-XGpH��&HUFLV�VLOLTXDVWUXP���&KrQH�YHUW��4XHUFXV�LOH[���(UDEOH�V\FRPRUH��$FHU�SVHXGRSODWDQXV���0LFRFRXOLHU��&HOWLV�
DXVWUDOLV���2OLYLHU��2OHD�HXURSHD���0XULHU�EODQF��0RUXV�DOED���0�ULHU�SODWDQH��0RUXV�NDJD\DPDH���7LOOHXO�j�JUDQGH�IHXLOOH��7LOLD�
SODW\SK\OORV�

�pp.Ì.ɵȺ
�ÚŁąƄƄąɵƠĆĞĆƄÚŁąɵÚþÚűƄĆąɵìɵ�ŒŵƄŒɡÆąøøĦĪŒ

��



³/HV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�SURMHWV�GH�WHUULWRLUH�SRXU�OD�JHVWLRQ�
GH�O¶HDX��37*(��SHUPHWWDQW�GH�GpFOLQHU�ORFDOHPHQW�OHV�PHVXUHV�SUpFRQLVpHV�SDU�OH�
3%$&&�RQW�pWp� IL[pHV�SDU� OD�GpOLEpUDWLRQ�GH� O¶$VVHPEOpH�GH�&RUVH�GX����RFWREUH�
������&HV�SURMHWV�UHSRVHQW�VXU�XQH�DSSURFKH�JOREDOH�HW�SDUWDJpH�GH�OD�UHVVRXUFH�
HQ� HDX� j� O¶pFKHOOH� GH� WHUULWRLUHV� FRKpUHQWV� DYHF�� SRXU� REMHFWLI�� O¶DWWHLQWH� G¶XQ�
pTXLOLEUH�HQWUH�OHV�UHVVRXUFHV�GLVSRQLEOHV�HW�OHV�EHVRLQV�DXVVL�ELHQ�GHV�XVDJHV�TXH�
GHV�PLOLHX[�DTXDWLTXHV��HQ�YXH�G¶XQH�JHVWLRQ�GXUDEOH�GH�O¶HDX�

/¶pODERUDWLRQ�GHV�37*(�HVW�PLVH�HQ�°XYUH�VRXV�O¶DXWRULWp�GH�OD�&ROOHFWLYLWp�
GH� &RUVH� GRQW� OD� 0LVVLRQ� (DX� DQLPH� OHV� WUDYDX[�� FRPPH� FHX[� GpFRXODQW� GX�
3%$&&�� DYHF� O¶DSSXL� GX� VHFUpWDULDW� WHFKQLTXH� GX� FRPLWp� GH� EDVVLQ� �'5($/� ��
GpOpJDWLRQ�GH�EDVVLQ�HW�$JHQFH�GH�O¶HDX��

8Q�FRPLWp�WHFKQLTXH�VXLW�O¶HQVHPEOH�GHV�GpPDUFKHV�HQJDJpHV�HQ�&RUVH�
DILQ� G¶DVVXUHU� XQH� FRKpUHQFH� JOREDOH�� ,O� IRXUQLW� OHV� pOpPHQWV� GH� FDGUDJH� HW�
DFFRPSDJQH� FKDFXQ� GHV� 37*(� �GLDJQRVWLF� SUpDODEOH�� SURSRVLWLRQV� WKpPDWLTXHV��
pODERUDWLRQ�GX�FDKLHU�GHV�FKDUJHV��UpXQLRQV��SODQ�G¶DFWLRQV«���,O�HVW�FRPSRVp�GHV�
VHUYLFHV�HW�pWDEOLVVHPHQWV�SXEOLFV�GH�O¶(WDW��GHV�VHUYLFHV��DJHQFHV�HW�RIILFHV�GH�OD�
&ROOHFWLYLWp�GH�&RUVH�HW�GH�UHSUpVHQWDQWV�GH�O¶8QLYHUVLWp�GH�&RUVH�LVVXV�GHV�XQLWpV�
GH�UHFKHUFKH�FRPSpWHQWHV�
3RXU�FKDTXH�37*(��XQ�FRPLWp�GH�SLORWDJH�HVW� LQVWDXUp�UHJURXSDQW� OHV�LQVWDQFHV�
GH� EDVVLQ� HW� GHV� UHSUpVHQWDQWV� GH� O¶HQVHPEOH� GHV� XVDJHUV� VRFLR�pFRQRPLTXHV�
FRQFHUQpV��(OXV��FROOHFWLYLWpV��XVDJHUV�GLYHUV��DVVRFLDWLRQV������,O�SHUPHW�G¶LQVWDXUHU�
XQ�GLDORJXH�HQWUH� OHV�DFWHXUV�GX�WHUULWRLUH�TXL�GRLYHQW�V¶DSSURSULHU�FHWWH�GpPDUFKH�
UHSUpVHQWDQW�XQ�RXWLO�GH�SDUWDJH�GHV�HQMHX[�HW�GH�SDUWHQDULDW��8Q�SRUWHXU� ORFDO�GX�
37*(�HVW�GpVLJQp�DYHF�VRQ�DFFRUG�

/D�FRPSRVLWLRQ�GH�FKDTXH�FRPLWp�GH�SLORWDJH�HVW�IRUPDOLVpH�SDU�DUUrWp�GX�
3UpVLGHQW�GX�&RQVHLO�([pFXWLI�GH�&RUVH�
7URLV�pWDSHV�GH�FRQVWUXFWLRQ
(WDSH�����GLDJQRVWLF�SUpDODEOH�ELODQ�UHVVRXUFHV�EHVRLQV
(WDSH�����SURJUDPPH�G¶DFWLRQV
(WDSH�����PLVH�HQ�°XYUH

/H�FRPLWp�GH�SLORWDJH�DUUrWH�OH�SURMHW�GH�WHUULWRLUH�SRXU�OD�JHVWLRQ�GH�O¶HDX�
TXL�IDLW�O¶REMHW�G¶XQH�VDLVLQH��SRXU�DYLV��GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�GH�EDVVLQ�HW�
GX�&RPLWp� GH� %DVVLQ� GH�&RUVH�� &RQFD� GL� &RUVLFD��$SUqV� YDOLGDWLRQ� GpILQLWLYH� HQ�
FRPLWp� GH� SLORWDJH� VXLWH� DX[� pYHQWXHOOHV� REVHUYDWLRQV� pPLVHV�� OH� 37*(� HVW�
SUpVHQWp�j�O¶$VVHPEOpH�GH�&RUVH�SRXU�TX¶HOOH�SXLVVH�HQ�SUHQGUH�DFWH�
&H�PrPH�FRPLWp�FRQGXLUD� OH�VXLYL�HW� O¶pYDOXDWLRQ�FRQWLQXV�GHV�DFWLRQV�HQJDJpHV��
DYHF� O¶pWDEOLVVHPHQW� WRXV� OHV� �� DQV� G¶XQ� ELODQ� GH� PLVH� HQ� °XYUH� GX� 37*(� HW�
G¶LQGLFDWHXUV�G¶DWWHLQWH�GHV�REMHFWLIV�´�

KWWSV���ZZZ�LVXOD�FRUVLFD�*HVWLRQ�GH�O�HDXBD�����KWPO

�pp.Ì.ɵȻ
�ŁÚŊɵªąŵŵĪƄŒŵĪÚŁɵþąɵŁÚɵFąŻƄĪŒŊɵþąɵŁɬ.ÚƊɵɛ�ªF.ɜ

��



�pp.Ì.ɵȼ

6RXUFH���KWWSV���ZZZ�HDXUPF�IU�MFPV�YPUB�����IU�DLGH�UHVWDXUHU�OHV�]RQHV�KXPLGHV�GDQV�OH�FDGUH�GH�OD�JHPDSL
��



�pp.Ì.ɵȽɵ
DĪøĦąŻɵŒƊƄĪŁŻɵɍɵŁąŻɵöãƄĪňąŊƄŻɵÚĞŵĪøŒŁąŻ

��



�pp.Ì.ɵȾɵ
DĪøĦąŻɵŒƊƄĪŁŻɵɍɵŁąŻɵöãƄĪňąŊƄŻɵÚĞŵĪøŒŁąŻ

��



fąŻɵąňűŁÚøąňąŊƄŻɵŵĆŻąŵƠĆŻɵþÚŊŻɵŁąɵ�f°
�pp.Ì.ɵȿɵ

��



fąŻɵűŵąŻøŵĪűƄĪŒŊŻɵűŒŵƄĆąŻɵŻƊŵɵŁąɵűŁÚŊɵþąɵưŒŊÚĞąɵþƊɵ�f°
�pp.Ì.ɵɀ

��



Öxp�F.ɵ�f°ÆR�fɵɡɵ%ąɵŻŒŊɵĆŁÚöŒŵÚƄĪŒŊɵìɵŻÚɵňĪŻąɵąŊɵŒąƊƠŵąɵɛ�.�.n�ɜɵ
�pp.Ì.ɵɁ/H� ]RQDJH� SOXYLDO� HVW� O¶RXWLO� G¶DLGH� j� OD� GpFLVLRQ� TXL�

SHUPHW�DX[�FROOHFWLYLWpV�GH�IRUPDOLVHU�OHXUV�SROLWLTXHV�GH�
JHVWLRQ�GHV�HDX[�SOXYLDOHV�HW�GHV�HDX[�GH�UXLVVHOOHPHQW��

&¶HVW� XQ� RXWLO� j� SRUWpH� WHFKQLTXH� HW� MXULGLTXH�� SDUWDJp�
DYHF�OHV�DFWHXUV��

,O�HVW�LQWpJUDEOH�GDQV�OHV�GRFXPHQWV�G¶XUEDQLVPH�HW�SHXW�
rWUH� UHQGX�RSSRVDEOH��DX�VHUYLFH�G¶XQ�SURMHW�GXUDEOH�HW�
FRKpUHQW�GH�WHUULWRLUH��

/H�]RQDJH�SOXYLDO�GpILQLW�OHV�PHVXUHV�HW�OHV�LQVWDOODWLRQV�
QpFHVVDLUHV� j� OD� PDvWULVH� GH� O¶LPSHUPpDELOLVDWLRQ� GHV�
VROV�� GH� O¶pFRXOHPHQW� GHV� HDX[� SOXYLDOHV� HW� GHV�
SROOXWLRQV�DVVRFLpHV��

&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV

$UWLFOH�/�������� ©�/HV�FRPPXQHV�RX� OHXUV�pWDEOLVVHPHQWV�SXEOLFV�
GH�FRRSpUDWLRQ�GpOLPLWHQW��DSUqV�HQTXrWH�SXEOLTXH�>���@���
���OHV�]RQHV�G
DVVDLQLVVHPHQW������
���OHV�]RQHV�UHOHYDQW�GH�O
DVVDLQLVVHPHQW�QRQ�FROOHFWLI�������
��� OHV� ]RQHV� R�� GHV� PHVXUHV� GRLYHQW� rWUH� SULVHV� SRXU� OLPLWHU�
O
LPSHUPpDELOLVDWLRQ�GHV�VROV�HW�SRXU�DVVXUHU�OD�PDvWULVH�GX�GpELW�HW�GH�
O
pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�HW�GH�UXLVVHOOHPHQW��
��� OHV� ]RQHV� R�� LO� HVW� QpFHVVDLUH� GH� SUpYRLU� GHV� LQVWDOODWLRQV� SRXU�
DVVXUHU� OD�FROOHFWH�� OH�VWRFNDJH�pYHQWXHO�HW��HQ�WDQW�TXH�GH�EHVRLQ�� OH�
WUDLWHPHQW�GHV�HDX[�SOXYLDOHV�HW� GH� UXLVVHOOHPHQW� ORUVTXH� OD�SROOXWLRQ�
TX
HOOHV� DSSRUWHQW� DX� PLOLHX� DTXDWLTXH� ULVTXH� GH� QXLUH� JUDYHPHQW� j�
O
HIILFDFLWp�GHV�GLVSRVLWLIV�G
DVVDLQLVVHPHQW��ª�

$UWLFOH�5�������� ©�/
HQTXrWH�SXEOLTXH�SUpDODEOH�j� OD�GpILQLWLRQ�GHV�
]RQHV�PHQWLRQQpHV�j�O
DUWLFOH�/���������HVW�FRQGXLWH�SDU�OH�PDLUH�RX�OH�
SUpVLGHQW� GH� O
pWDEOLVVHPHQW� SXEOLF� GH� FRRSpUDWLRQ� LQWHUFRPPXQDOH�
GDQV�OHV�IRUPHV�SUpYXHV�SDU�OHV�DUWLFOHV�5�������j�5��������GX�FRGH�
GH�O
HQYLURQQHPHQW��ª�

$UWLFOH�5�������� ©� /H� GRVVLHU� VRXPLV� j� O
HQTXrWH� SXEOLTXH�
FRPSUHQG�XQ�SURMHW�GH�GpOLPLWDWLRQ�GHV�]RQHV�GH�OD�FRPPXQH��IDLVDQW�
DSSDUDvWUH� OHV� DJJORPpUDWLRQV� G
DVVDLQLVVHPHQW� FRPSULVHV� GDQV� OH�
SpULPqWUH�GX�]RQDJH��DLQVL�TX
XQH�QRWH�MXVWLILDQW�OH�]RQDJH�HQYLVDJp�ª

��



$UWLFOH�/�����
&KDFXQ� D� OH� GURLW� G
H[SULPHU� HW� GH� GLIIXVHU� LQIRUPDWLRQV� HW� LGpHV�� TXHOOH� TX
HQ� VRLW� OD� QDWXUH�� SDU� OH� PR\HQ� GH� OD� SXEOLFLWp�� G
HQVHLJQHV� HW� GH�
SUpHQVHLJQHV��FRQIRUPpPHQW�DX[�ORLV�HQ�YLJXHXU�HW�VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH�
$UWLFOH�/�����
$ILQ�G
DVVXUHU�OD�SURWHFWLRQ�GX�FDGUH�GH�YLH��OH�SUpVHQW�FKDSLWUH�IL[H�OHV�UqJOHV�DSSOLFDEOHV�j�OD�SXEOLFLWp��DX[�HQVHLJQHV�HW�DX[�SUpHQVHLJQHV��YLVLEOHV�GH�
WRXWH� YRLH� RXYHUWH� j� OD� FLUFXODWLRQ� SXEOLTXH�� DX� VHQV� SUpFLVp� SDU� GpFUHW� HQ�&RQVHLO� G
(WDW�� 6HV� GLVSRVLWLRQV� QH� V
DSSOLTXHQW� SDV� j� OD� SXEOLFLWp�� DX[�
HQVHLJQHV�HW�DX[�SUpHQVHLJQHV�VLWXpHV�j�O
LQWpULHXU�G
XQ�ORFDO��VDXI�VL�O
XWLOLVDWLRQ�GH�FHOXL�FL�HVW�SULQFLSDOHPHQW�FHOOH�G
XQ�VXSSRUW�GH�SXEOLFLWp�
$UWLFOH�/�����
$X�VHQV�GX�SUpVHQW�FKDSLWUH��
���&RQVWLWXH�XQH�SXEOLFLWp��j�O
H[FOXVLRQ�GHV�HQVHLJQHV�HW�GHV�SUpHQVHLJQHV��WRXWH�LQVFULSWLRQ��IRUPH�RX�LPDJH��GHVWLQpH�j�LQIRUPHU�OH�SXEOLF�RX�j�DWWLUHU�
VRQ�DWWHQWLRQ��OHV�GLVSRVLWLIV�GRQW�OH�SULQFLSDO�REMHW�HVW�GH�UHFHYRLU�OHVGLWHV�LQVFULSWLRQV��IRUPHV�RX�LPDJHV�pWDQW�DVVLPLOpHV�j�GHV�SXEOLFLWpV��
���&RQVWLWXH�XQH�HQVHLJQH�WRXWH�LQVFULSWLRQ��IRUPH�RX�LPDJH�DSSRVpH�VXU�XQ�LPPHXEOH�HW�UHODWLYH�j�XQH�DFWLYLWp�TXL�V
\�H[HUFH��
���&RQVWLWXH�XQH�SUpHQVHLJQH�WRXWH�LQVFULSWLRQ��IRUPH�RX�LPDJH�LQGLTXDQW�OD�SUR[LPLWp�G
XQ�LPPHXEOH�R��V
H[HUFH�XQH�DFWLYLWp�GpWHUPLQpH�
$UWLFOH�/�����
,����7RXWH�SXEOLFLWp�HVW�LQWHUGLWH��
���6XU�OHV�LPPHXEOHV�FODVVpV�RX�LQVFULWV�DX�WLWUH�GHV�PRQXPHQWV�KLVWRULTXHV��
���6XU�OHV�PRQXPHQWV�QDWXUHOV�HW�GDQV�OHV�VLWHV�FODVVpV��
���'DQV�OHV�FRHXUV�GHV�SDUFV�QDWLRQDX[�HW�OHV�UpVHUYHV�QDWXUHOOHV��
���6XU�OHV�DUEUHV�
,,����/H�PDLUH�RX��j�GpIDXW��OH�SUpIHW��VXU�GHPDQGH�RX�DSUqV�DYLV�GX�FRQVHLO�PXQLFLSDO�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�FRPSpWHQWH�HQ�
PDWLqUH�GH�VLWHV��SHXW�HQ�RXWUH�LQWHUGLUH�SDU�DUUrWp�WRXWH�SXEOLFLWp�VXU�GHV�LPPHXEOHV�SUpVHQWDQW�XQ�FDUDFWqUH�HVWKpWLTXH��KLVWRULTXH�RX�SLWWRUHVTXH�
,,,����/
DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�FRPSpWHQWH�HQ�PDWLqUH�GH�VLWHV�HVW�UpSXWp�DFTXLV�V
LO�Q
HVW�SDV�LQWHUYHQX�GDQV�XQ�GpODL�GH�GHX[�PRLV�j�
FRPSWHU�GH�OD�VDLVLQH�SDU�OH�SUpIHW�RX�GH�OD�GHPDQGH�G
DYLV�GH�OD�FRPPLVVLRQ�DGUHVVpH�SDU�OH�PDLUH�DX�SUpIHW�
$UWLFOH�/�����
7RXWH�SXEOLFLWp�GRLW�PHQWLRQQHU��VHORQ�OH�FDV��OH�QRP�HW�O
DGUHVVH�RX�ELHQ�OD�GpQRPLQDWLRQ�RX�OD�UDLVRQ�VRFLDOH��GH�OD�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�
O
D�DSSRVpH�RX�IDLW�DSSRVHU�
$UWLFOH�/�����
/
LQVWDOODWLRQ��OH�UHPSODFHPHQW�RX�OD�PRGLILFDWLRQ�GHV�GLVSRVLWLIV�RX�PDWpULHOV�TXL�VXSSRUWHQW�GH�OD�SXEOLFLWp�VRQW�VRXPLV�j�GpFODUDWLRQ�SUpDODEOH�DXSUqV�
GX�PDLUH�HW�GX�SUpIHW�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW�
�

�ĆĞŁąňąŊƄÚƄĪŒŊɵþąɵŁÚɵűƊöŁĪøĪƄĆɵɡɵøŒþąɵþąɵŁɬąŊƠĪŵŒŊŊąňąŊƄɵ
�pp.Ì.ɵɂ

���
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�ƊöŁĪøĪƄĆɵąƄɵűŵĆąŊŻąĪĞŊąŻɵ

7RXWH� SXEOLFLWp� HVW� LQWHUGLWH� KRUV� DJJORPpUDWLRQ�� VDFKDQW� TXH�
O¶DJJORPpUDWLRQ�HVW�O¶HVSDFH�VXU�OHTXHO�VRQW�JURXSpV�GHV�LPPHXEOHV�EkWLV�
UDSSURFKpV�HW�GRQW� O
HQWUpH�HW� OD�VRUWLH�VRQW�VLJQDOpHV�SDU�GHV�SDQQHDX[�
SODFpV�j�FHW�HIIHW�OH�ORQJ�GH�OD�URXWH�TXL�OH�WUDYHUVH�RX�TXL�OH�ERUGH�
�5�������&RGH�GH�OD�5RXWH�

�pp.Ì.ɵȺȹ

���



fąɵ�ēĞŁąňąŊƄɵfŒøÚŁɵþąɵ�ƊöŁĪøĪƄĆɵąƄɵŁÚɵªÚƦąɵfŒøÚŁąɵŻƊŵɵŁÚɵ�ƊöŁĪøĪƄĆɵ.ƦƄĆŵĪąƊŵą

5/3����8QH��pODERUDWLRQ�HQ���pWDSHV

/H�5qJOHPHQW�/RFDO�GH�3XEOLFLWp��XQ�RXWLO�FOp�SRXU�SURWpJHU�OHV�SD\VDJHV���&$8(�GX�9DU�	�
&RQVHLO�*pQpUDO������

73/(���8Q�RXWLO�GH�PDvWULVH�GH�O¶DIILFKDJH

/D�7/3(��FUppH�HQ������SRXU�XQLILHU�GH�PXOWLSOHV�WD[HV�VXU�OD�
SXEOLFLWp��SHUPHW�DX[�FRPPXQHV�RX�JURXSHPHQWV�GH�FRPPXQHV�
G¶DERQGHU�OHXU�EXGJHW�SDU�XQH�UHVVRXUFH�ILVFDOH�QRXYHOOH��
1RUPpH�SDU�OH�&RGH�*pQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��OD�7/3(�D�
pJDOHPHQW�SRXU�DYDQWDJH�GH�EDLVVHU�OD�SUHVVLRQ�SXEOLFLWDLUH�
'H����j����¼XURV�SDU�Pð�SDU�GLVSRVLWLI�!�j��Pð��VDXI�DYLV�FRQWUDLUH�
GX�FRQVHLO�PXQLFLSDO��
&KDTXH�DIILFKDJH�YRLW�VRQ�XWLOLWp�pYDOXpH�FKDTXH�DQQpH�DX�PRPHQW�
GH�VD�PLVH�HQ�UHFRXYUHPHQW�

/D�7D[H�/RFDOH�VXU�OD�3XEOLFLWp�([WpULHXUH��7/3(�

�pp.Ì.ɵȺȺ

���



�ŻŻŒøĪÚƄĪŒŊɵDŒŊøĪēŵąɵ°ŵöÚĪŊą
9RLU�ILFKH�&(5(0$ *XLGH��DVVRFLDWLRQ�IRQFLqUH�XUEDLQH���$)8��GX�&(5(0$�HW�GH�O¶2*(���SXEOLp�OH����MDQYLHU������

�KWWS���RXWLO�DPHQDJHPHQW�FHUHPD�IU�O�DVVRFLDWLRQ�IRQFLHUH�XUEDLQH�DIX�U����KWPO

�pp.Ì.ɵȺȻɵ
©�/HV�$)8�UpSRQGHQW�j�SOXVLHXUV�REMHFWLIV�5HPHPEUHU���)pGpUHU���$PpQDJHU�ª

/HV� DVVRFLDWLRQV� IRQFLqUHV� XUEDLQH� �$)8�� FRQVWLWXH� XQ� UHJURXSHPHQW� GH� SURSULpWDLUHV� IRQFLHUV� VRXKDLWDQW� V¶LPSOLTXHU� GDQV� O¶DPpQDJHPHQW� HW� OD�
YDORULVDWLRQ�GH�OHXUV�WHUUDLQV��&¶HVW�pJDOHPHQW�XQH�SURFpGXUH�G¶XUEDQLVPH�RSpUDWLRQQHO��DX�PrPH�WLWUH�TXH�OH�SHUPLV�G¶DPpQDJHU��OH�SHUPLV�JURXSp�RX�
OD� ]RQH� G¶DPpQDJHPHQW� FRQFHUWp� �=$&��� SHUPHWWDQW� GH� PHQHU� j� ELHQ� OD� UpDOLVDWLRQ� G¶XQ� SURMHW� XUEDLQ� SRXU� FDXVH� G¶XWLOLWp� SXEOLTXH�� HW� TXH� OHV�
FDUDFWpULVWLTXHV�GH�FH�SURMHW�QH�VRQW�SDV�HQFRUH�SUpFLVpPHQW�GpILQLHV�
/¶$)8�HVW�XQH�DVVRFLDWLRQ�V\QGLFDOH�GH�SURSULpWDLUHV��&HV�GHUQLHUV�SHXYHQW�HQJDJHU�GHV�RSpUDWLRQV�G¶DPpQDJHPHQW��GH�YDORULVDWLRQ�GH�WHUUDLQV��GH�
EkWLPHQWV��H[pFXWHU�GHV�WUDYDX[��JpUHU�GHV�RSpUDWLRQV�G¶XUEDQLVPH��GHV�pTXLSHPHQWV�
/H�YROHW�©�XUEDQLVPH�RSpUDWLRQQHO�HW� IRQFLHU�ª�GH� OD� ORL�$/85�D�UHPLV�HQ�DYDQW�FH� W\SH�G¶RXWLO�HQ�FUpDQW�XQH�DVVRFLDWLRQ� IRQFLqUH�XUEDLQH�GH�SURMHW�
�$)8�3���

6RQ�RULJLQDOLWp�UpVLGH�GDQV�OD�SRVVLELOLWp��
� �GH�UpRUJDQLVHU�OD�WUDPH�SDUFHOODLUH�GH�WHUUDLQV�RXYHUWV�j�O¶XUEDQLVDWLRQ��
�� GH�OHV�DPpQDJHU�HW�GH�OHV�pTXLSHU�HQ�YXH��SULQFLSDOHPHQW��GH�OD�FRQVWUXFWLRQ�RX�GH�OD�UpKDELOLWDWLRQ�GH�ORJHPHQWV�RX�GH�ORFDX[�G¶DFWLYLWp��
�� G¶LQWpJUHU�OD�SDUWLFLSDWLRQ�GHV�SURSULpWDLUHV�UpFDOFLWUDQWV�DX�SURMHW�G¶DPpQDJHPHQW��$)8�DXWRULVpH��
�� G¶LPSOLTXHU�OHV�SURSULpWDLUHV�IRQFLHUV�GDQV�O¶RSpUDWLRQ�G¶DPpQDJHPHQW��

3OXVLHXUV�W\SHV�G¶DVVRFLDWLRQ�VRQW�SRVVLEOHV��
��/¶$)8� OLEUH� �$)8�/��j� O¶LQLWLDWLYH�GHV�SURSULpWDLUHV�HVW�XQH�SHUVRQQH�PRUDOH�GH�GURLW�SULYp��/HV�SURSULpWDLUHV�VH�PHWWHQW�G¶DFFRUG�SRXU� UpDOLVHU�XQH�
UHVWUXFWXUDWLRQ� SDUFHOODLUH� HW� OHV� WUDYDX[� GH� YLDELOLVDWLRQ� �VL� GHV� WUDYDX[� GH� YRLH� RX� G¶pTXLSHPHQWV� FRPPXQV� VRQW� SUpYXV��� (OOH� HVW� PHQpH� VDQV�
LQWHUYHQWLRQ� GLUHFWH� GH� O¶DXWRULWp� DGPLQLVWUDWLYH�� /H� SURMHW� IDLW� O¶REMHW�� OH� SOXV� VRXYHQW�� GX� GpS{W� G¶XQ� SHUPLV� G¶DPpQDJHU� GpOLYUp� SDU� OH� PDLUH�� /HV�
GpFLVLRQV�VH�SUHQQHQW�j�O¶XQDQLPLWp�
�� /¶$)8�DXWRULVpH� �$)8�$�� SDU� OH� SUpIHW� DSUqV� HQTXrWH� SXEOLTXH� HW� DFFRUG� GX� FRQVHLO�PXQLFLSDO� RX� GH� O¶(3&,� FRPSpWHQWH� HQ�PDWLqUH� GH�3/8��6D�
FUpDWLRQ� HVW� j� O¶LQLWLDWLYH� GH� SURSULpWDLUHV� IRQFLHUV�� G¶XQH� FROOHFWLYLWp� ORFDOH� RX� GH� O¶DXWRULWp� DGPLQLVWUDWLYH�� (OOH� GRLW� rWUH� DFFHSWpH� SDU� XQH�PDMRULWp�
TXDOLILpH��DX�PRLQV�����GHV�SURSULpWDLUHV�GpWHQDQW�DX�PRLQV�����GHV�WHUUDLQV�GDQV�OD�SOXSDUW�GHV�FDV���SRXU�OHV�WUDYDX[�VSpFLILpV�DX����DOLQpD�GH�O¶DUWLFOH�
/�� ������� HOOH� O¶HVW� SDU� OD� PDMRULWp� GHV� SURSULpWDLUHV� GpWHQDQW� HQVHPEOH� OD� PRLWLp� DX� PRLQV� GH� OD� VXSHUILFLH��� ,O� V¶DJLW� G¶XQ� pWDEOLVVHPHQW� SXEOLF� j�
FDUDFWqUH�DGPLQLVWUDWLI��GRWp�GH�SUpURJDWLYHV�GH�SXLVVDQFH�SXEOLTXH�VRXV�O¶DXWRULWp�GH�FRQWU{OH�GX�SUpIHW��(OOH�HVW�FRQVLGpUpH�G¶LQWpUrW�JpQpUDO��FH�TXL�OXL�
FRQIqUH� OD� SRVVLELOLWp� GH� SDVVHU� RXWUH� OD� QRQ�DGKpVLRQ� RX� O¶RSSRVLWLRQ� GH� FHUWDLQV� SURSULpWDLUHV� SDU� XQH� GRXEOH� UqJOH� GH� PDMRULWp�� &HV� GHUQLHUV�
SURSULpWDLUHV�SHXYHQW�GqV�ORUV�UHFRXULU�DX�GURLW�GH�GpODLVVHPHQW��(OOH�HVW�VRXPLVH�DX�FRGH�GHV�PDUFKpV�SXEOLFV��
��/¶$)8�GH�SURMHW� �$)8�3��HVW�XQH�GpFOLQDLVRQ�GH� O¶$)8�DXWRULVpH�FUppH�SDU� OD� ORL�$/85��(OOH�GRQQH�j� OD�FROOHFWLYLWp� ORFDOH�XQ� U{OH�G¶LQFLWDWLRQ�GHV�
SURSULpWDLUHV�j�VH�UHJURXSHU�HQ�$)8�GqV�ORUV�TXH�OHXUV�WHUUDLQV�VRQW�LQFOXV�GDQV�XQ�SpULPqWUH�TX¶HOOH�D�GpILQL��/D�FROOHFWLYLWp�SHXW�pJDOHPHQW�LQLWLHU�OD�
GpPDUFKH�G¶$)8�HQ�SDUWLFLSDQW�DX�ILQDQFHPHQW�GHV�pWXGHV�SUpDODEOHV�
��/¶$)8�FRQVWLWXpH�G¶RIILFH��$)8�2��SDU� OH�SUpIHW�DSUqV�HQTXrWH�SXEOLTXH��0rPH�VL�GDQV� OH�GRPDLQH�GH� O¶DPpQDJHPHQW�FHV�$)82�VRQW�UDUHV��HOOHV�
H[LVWHQW�QpDQPRLQV�GDQV�OH�GURLW�GH�O¶XUEDQLVPH��(Q�FDV�GH�GLIILFXOWp�j�FUpHU�XQH�$)8�OLEUH��XQDQL�PLWp��RX�XQH�$)8�DXWRULVpH��PDMRULWp�TXDOLILpH���OH�
SUpIHW�SHXW�DORUV�GpFLGHU�GH�FUpHU�XQH�$)8�FRQVWLWXpH�G¶RIILFH�
,O�Q¶\�D�SDV�GH�UqJOH�TXDQW�DX�FKRL[�GX�W\SH�G¶$)8��,O�GpSHQG�GX�FRQWH[WH�HW�GHV�FULWqUHV�SURSUHV�j�FKDTXH�SURMHW��$LQVL��OH�SURIHVVLRQQHO�SRXUUD�JXLGHU�
OHV�SDUWLHV�YHUV�OH�W\SH�G¶$)8�OH�SOXV�DGDSWp�DX�FRQWH[WH�

���



fÚɵưŒŊąɵÚĞŵĪøŒŁąɵűŵŒƄĆĞĆą
�pp.Ì.ɵȺȼ

/HV� =RQHV� $JULFROHV� 3URWpJpHV� �=$3�� VRQW� GHV� VHUYLWXGHV� G¶XWLOLWp�
SXEOLTXH� GHVWLQpHV� j� OD� SURWHFWLRQ� GH� ]RQHV� DJULFROHV� GRQW� OD�
SUpVHUYDWLRQ� SUpVHQWH� XQ� LQWpUrW� JpQpUDO� HQ� UDLVRQ�� VRLW� GH� OD� TXDOLWp�
GHV�SURGXFWLRQV��VRLW�GH�OD�VLWXDWLRQ�JpRJUDSKLTXH�

3RXUTXRL�SURSRVHU�OD�FUpDWLRQ�G¶XQH�=$'�"�
3RXU� SURWpJHU� OHV� ]RQHV� DJULFROHV� PHQDFpHV� GH� GLVSDULWLRQ� SDU�
O¶XUEDQLVDWLRQ�HQ�SUHQDQW�HQ�FRPSWH� OHV� LQIOXHQFHV�GHV�SURMHWV�VXU� OHV�
H[SORLWDWLRQV�DJULFROHV�� OD�TXDOLWp�GH� YLH�GH� OD�SRSXODWLRQ�HW� OD�TXDOLWp�
GHV�SD\VDJHV�

4XHOOHV�]RQHV�SHXYHQW�IDLUH�O¶REMHW�G¶XQH�=$3�"�
7RXW�RX�SDUWLH�GHV�]RQHV�DJULFROHV��$��

4XL�SHXW�O¶LQVWLWXHU�"�
/¶(WDW� DSUqV� DYLV� RX� VXU� SURSRVLWLRQ� GHV� &RPPXQH� RX� GHV� (3&,�
FRPSpWHQWV�TX¶LOV�VRLHQW�RX�QRQ�GRWpHV�G¶XQ�GRFXPHQW�G¶XUEDQLVPH�

&RPPHQW�O¶LQVWLWXHU�"�
/D� SURFpGXUH� HVW� RXYHUWH� SDU� OH� 3UpIHW� TXL� pWDEOLW� XQ� SURMHW� GH�
GpOLPLWDWLRQ� HW� GH� FODVVHPHQW� G¶XQH� ]RQH� DJULFROH� HQ� =$3�� /D�
GpOLPLWDWLRQ�SHXW�OXL�rWUH�VRXPLVH�SDU�XQH��RX�SOXVLHXUV��FRPPXQH�V��

���



�ŁÚŊɵþąɵ%ĆűŁÚøąňąŊƄŻɵƊŵöÚĪŊŻɵąƄɵűŁÚŊɵþąɵňŒöĪŁĪƄĆɵŵƊŵÚŁ
�pp.Ì.ɵȺȽɵ

3ODQ�GH�PRELOLWp�UXUDO��
³/D�FRPPXQDXWp�GH�FRPPXQHV�GX�VXG�&RUVH�FRPSWH�HQYLURQ��������

KDELWDQWV�GDQV�OH�GpSDUWHPHQW�GH�&RUVH�GX�6XG�HW�UHJURXSH�OHV���FRPPXQHV�
VXLYDQWHV� �� %RQLIDFLR�� )LJDUL�� /HFFL�� 0RQDFLD� G¶DXOOHQH�� 3LDQRWWROL�&DOGDUHOOR��
3RUWR�9HFFKLR�� 6RWWD�� /D� FRPPXQDXWp� GH� FRPPXQHV� VXG�&RUVH� VH� VLWXH� DX�
F°XU� G¶XQ� EDVVLQ� GH� YLH� DWWUDFWLI�� /HV� GHX[� FRPPXQHV� GH� %RQLIDFLR� HW� GH�
3RUWR�9HFFKLR� VRQW� GHV� S{OHV� XUEDLQV� TXL� FRQFHQWUHQW� XQH� ODUJH� JDPPH� G¶
pTXLSHPHQWV� HW� GH� VHUYLFHV� G¶LQIOXHQFH� LQWUD�GpSDUWHPHQWDOH� RX�
PLFUR�UpJLRQDOH�� QRWDPPHQW� HQ� PDWLqUH� G¶pGXFDWLRQ� �O\FpH�� FROOqJH«��� GH�
VDQWp��K{SLWDO�GH�SUR[LPLWp��FOLQLTXH��PpGHFLQV�VSpFLDOLVpV«��RX�DGPLQLVWUDWLYH�
�FHQWUHV�GpSDUWHPHQWDX[«���GHV�LQIUDVWUXFWXUHV�VWUXFWXUDQWHV�DYHF�GHX[�SRUWV�
GH�FRPPHUFHV�HW�XQ�DpURSRUW�

/H� 3$''� GX� 3$''8&� FRQILUPH� O¶HQMHX� PDMHXU� G¶XQH� SROLWLTXH�
DPELWLHXVH� HQ� PDWLqUH� GH� FRQQH[LRQV� HW� G¶LQIUDVWUXFWXUHV� GH� WUDQVSRUW�
�RULHQWDWLRQ� VWUDWpJLTXH� Q������ ,O� V¶DJLW� GH� SHUPHWWUH� XQH� PRELOLWp� UpHOOH� GHV�
SHUVRQQHV� HQWUH� OHV� GLIIpUHQWV� S{OHV� GH� O¶DUPDWXUH� XUEDLQH� HW� DX� VHLQ� GHV�
EDVVLQV� GH� YLH� HQ� IDYRULVDQW� DX� PD[LPXP� OH� UHFRXUV� DX[� PRGHV� GH�
GpSODFHPHQWV� DOWHUQDWLIV� j� OD� YRLWXUH� HQ� VROR�� TX¶LO� V¶DJLVVH� GHV�PRGHV� GRX[�
�PDUFKH�j�SLHG��YpOR��RX�GHV�PRGHV�FROOHFWLIV�URXWLHUV�

/H�SODQ�GH�PRELOLWp� UXUDOH�GRLW� FRQVWLWXHU� XQ�GRFXPHQW� GH� UpIpUHQFH�
SRXU�O¶RUJDQLVDWLRQ�GHV�GpSODFHPHQWV�VXU�OH�WHUULWRLUH��HW�GpILQLU�SUpFLVpPHQW�OHV�
DFWLRQV� j� UpDOLVHU�� VRLW� VRXV� PDvWULVH� G¶RXYUDJH� LQWHUFRPPXQDOH� VRLW� HQ�
FRRUGLQDWLRQ� DYHF� OHV� GLIIpUHQWV� DFWHXUV� �FRPPXQHV��&RQVHLO� 'pSDUWHPHQWDO��
&7&��´

�6RXUFH���KWWSV���LWHUQHW�RUJ�

3ODQ�GH�GpSODFHPHQWV�XUEDLQV��
³/H� 3ODQ� GH� 'pSODFHPHQWV� 8UEDLQV� HVW� XQH� GpPDUFKH� GH�

SODQLILFDWLRQ� VXU� ��� DQV�� TXL� LPSRVH� XQH� FRRUGLQDWLRQ� HQWUH� WRXV� OHV�
DFWHXUV� FRQFHUQpV�� SRXU� pODERUHU� XQ� SURMHW� JOREDO� HQ� PDWLqUH�
G¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�GpSODFHPHQWV��,O�FRQVWLWXH�DLQVL�XQ�
RXWLO�FDGUH�SRXU�IDYRULVHU��

� �/H�GpYHORSSHPHQW�KDUPRQLHX[�HW�PDvWULVp�GX�WHUULWRLUH�
� /¶pPHUJHQFH� G¶XQH� FXOWXUH� FRPPXQH� VXU� OHV� GpSODFHPHQWV�

XUEDLQV�HW�LQWHUFRPPXQDX[�´

�6RXUFH���$FWX�HQYLURQQHPHQW�

���



Ffx¡¡�R�.
$%)���$UFKLWHFWH�GHV�%kWLPHQWV�GH�)UDQFH���³FRQVHLOOH�HW�SURPHXW�XQH�DUFKLWHFWXUH�HW�XQH�XUEDQLVDWLRQ�GH�TXDOLWp�HQ�WHQDQW�FRPSWH�GX�
FRQWH[WH�GDQV�OHTXHO�OHV�FRQVWUXFWLRQV�GRLYHQW�V¶LQWpJUHU�KDUPRQLHXVHPHQW�´

$%&���$WODV�GH� OD�%LRGLYHUVLWp�GHV�&RPPXQHV� ��VHQVLELOLVHU�HW�PRELOLVHU� OHV�pOXV�� OHV�DFWHXUV�VRFLR�pFRQRPLTXHV�HW� OHV�FLWR\HQV�j� OD�
ELRGLYHUVLWp�

$'(0(� ��$JHQFH� GH� O¶(QYLURQQHPHQW� HW� GH� OD�0DvWULVH� GH� O¶eQHUJLH� �� pWDEOLVVHPHQW� SXEOLF� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� TXL�
³VXVFLWH��DQLPH��FRRUGRQQH��IDFLOLWH�RX�UpDOLVH�GHV�RSpUDWLRQV�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�HW�OD�PDvWULVH�GH�O
pQHUJLH�´

$(�50	&���$JHQFH�GH�O¶(DX�5K{QH��0pGLWHUUDQpH�HW�&RUVH���PLVVLRQ�G
DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GH�O¶HDX��GH�OXWWH�FRQWUH�OD�SROOXWLRQ�
DTXDWLTXH�HW�GH�SURWHFWLRQ�GHV�PLOLHX[�DTXDWLTXHV��(OOH�pODERUH�OH�6'$*(�

$)8���$VVRFLDWLRQ�)RQFLqUH�8UEDLQH���3URFpGXUH�G¶XUEDQLVPH�RSpUDWLRQQHO��DX�PrPH�WLWUH�TXH�OH�SHUPLV�G¶DPpQDJHU��OH�SHUPLV�JURXSp�
RX�OD�]RQH�G¶DPpQDJHPHQW�FRQFHUWp��=$&���SHUPHWWDQW�GH�PHQHU�j�ELHQ�OD�UpDOLVDWLRQ�G¶XQ�SURMHW�XUEDLQ�´

$20���$XWRULWp�2UJDQLVDWULFH�GH� OD�0RELOLWp� �� ³SHUVRQQH�SXEOLTXH�FRPSpWHQWH�SRXU� O¶RUJDQLVDWLRQ�GHV�PRELOLWpV�DX�VHLQ�GH�VRQ�UHVVRUW�
WHUULWRULDO��6RQ�DFWLRQ�SULQFLSDOH�HVW�GH�PRELOLVHU�O¶HQVHPEOH�GHV�DFWHXUV�GX�WHUULWRLUH�SRXU�SURSRVHU�GHV�VHUYLFHV�GH�PRELOLWp�DX[�XVDJHUV�
SUpVHQWV�j�O¶LQWpULHXU�GH�VRQ�UHVVRUW�´

$27���$XWRULVDWLRQ�G¶2FFXSDWLRQ�7HPSRUDLUH���SHUPHW�O¶RFFXSDWLRQ�WHPSRUDLUH�GX�GRPDLQH�SXEOLF�SDU�XQH�SHUVRQQH�SULYpH�

$8(���$JHQFH�G¶DPpQDJHPHQW�GXUDEOH�G¶8UEDQLVPH�HW�G¶eQHUJLH���pODERUDWLRQ�GX�65&$(

&$8(� ��&RQVHLO� G¶$UFKLWHFWXUH�� G¶8UEDQLVPH� HW� G¶(QYLURQQHPHQW� �� RUJDQLVPH� LQYHVWL� G¶XQH�PLVVLRQ� G¶LQWpUrW� SXEOLF�� Qp� GH� OD� ORL� VXU�
O¶DUFKLWHFWXUH�GX���MDQYLHU�������,O�D�SRXU�REMHFWLI�GH�SURPRXYRLU�OD�TXDOLWp�GH�O¶DUFKLWHFWXUH��GH�O¶XUEDQLVPH�HW�GH�O¶HQYLURQQHPHQW�GDQV�OH�
WHUULWRLUH�GpSDUWHPHQWDO�

&%1&���&RQVHUYDWRLUH�%RWDQLTXH�1DWLRQDO�GH�&RUVH���SURWHFWLRQ�GH�OD�IORUH�GH�&RUVH

&%36���&RGH�GHV�%RQQHV�3UDWLTXHV�6\OYLFROHV���pODERUp�SDU�OH�&53)���³GRFXPHQW�UHFHQVDQW�OHV�UHFRPPDQGDWLRQV�LQGLVSHQVDEOHV�j�OD�
FRQGXLWH�GHV�GLIIpUHQWV�W\SHV�GH�SHXSOHPHQWV�LGHQWLILpV�HW�OHV�FRQGLWLRQV�QpFHVVDLUHV�SRXU�OHXU�JHVWLRQ�GXUDEOH��SDU�UpJLRQV�RX�JURXSH�GH�
UpJLRQV�QDWXUHOOHV��&HV�UHFRPPDQGDWLRQV�WLHQQHQW�GRQF�FRPSWH�GHV�XVDJHV�ORFDX[�´

&(/���&RQVHUYDWRLUH�GH�O¶(VSDFH�/LWWRUDO���pWDEOLVVHPHQW�SXEOLF�GH�O¶pWDW

&(1���&RQVHUYDWRLUHV�G¶(VSDFHV�1DWXUHOV���DVVRFLDWLRQV�TXL�FRQWULEXHQW�j�OD�79%�SDU�OD�SUpVHUYDWLRQ�GX�SDWULPRLQH�QDWXUHO�HW�SD\VDJHU��

&(5(0$���&HQWUH�G¶eWXGH�HW�G¶H[SHUWLVH�VXU�OHV�5LVTXHV��O¶(QYLURQQHPHQW��OD�0RELOLWp�HW�O¶$PpQDJHPHQW

&13)���&53)���&HQWUH�1DWLRQDO���5pJLRQDO�GH�OD�3URSULpWp�)RUHVWLqUH���pWDEOLVVHPHQW�SXEOLF�HQ�FKDUJH�GX�GpYHORSSHPHQW�GH�OD�JHVWLRQ�
GXUDEOH�GHV�IRUrWV�SULYpHV�

�

�

���

https://fr.wikipedia.org/wiki/Protection_de_l%27environnement
https://fr.wikipedia.org/wiki/%C3%89nergie
http://www.fncaue.com/wp-content/uploads/2015/09/Loi_sur_l_architecture_du_3_janvier_1977.pdf
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Ffx¡¡�R�.
'2&2%$6� �� 'RFXPHQW� G¶2EMHFWLI�$JULFROH� HW� 6\OYLFROH� �� GpILQLW� OHV� REMHFWLIV� SULRULWDLUHV� OLpV� DX[� HVSDFHV� DJULFROHV� SRXU�PHQHU� j� ELHQ� OHXU�
GpYHORSSHPHQW�

'38���'URLW�GH�3UpHPSWLRQ�8UEDLQ���³/H�SURSULpWDLUH�G
XQ�ELHQ�VLWXp�GDQV�XQH�]RQH�GpILQLH�SDU�XQH�FROOHFWLYLWp��FRPPXQH�RX�pWDEOLVVHPHQW�SXEOLF�
GH�FRRSpUDWLRQ�LQWHUFRPPXQDOH��HQ�YXH�GH�OD�UpDOLVDWLRQ�G
RSpUDWLRQV�G
DPpQDJHPHQW�XUEDLQ�GRLW��HQ�SULRULWp��SURSRVHU�OD�YHQWH�GX�ELHQ�j�FHWWH�
FROOHFWLYLWp�´

'5$&���'LUHFWLRQ�5pJLRQDOH�GHV�$IIDLUHV�&XOWXUHOOHV���FRQQDLVVDQFH��SURWHFWLRQ��YDORULVDWLRQ�GX�SDWULPRLQH�HW�SURPRWLRQ�GH�O¶DUFKLWHFWXUH�

'5($/� ��'LUHFWLRQ�5pJLRQDOH�GH� O¶(QYLURQQHPHQW�� GH� O¶$PpQDJHPHQW� HW� GX�/RJHPHQW� ��PHQW�� GHV� UHVVRXUFHV�� GHV�PLOLHX[�HW� GX�SDWULPRLQH�
QDWXUHO�HW�FXOWXUHO�G
XQH�SDUW�

(%&���(VSDFH�%RLVp�&ODVVp�³(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�/��������GX�&RGH�GH�O
XUEDQLVPH��OHV�SODQV�ORFDX[�G
XUEDQLVPH��3/8��SHXYHQW�FODVVHU�OHV�
ERLV��IRUrWV��SDUFV��DUEUHV�LVROpV��KDLHV�HW�SODQWDWLRQV�G
DOLJQHPHQW�FRPPH�HVSDFHV�ERLVpV�j�FRQVHUYHU��j�SURWpJHU�RX�j�FUpHU�´

(5� ��(PSODFHPHQWV� UpVHUYpV� �� VHUYLWXGH�TXL� SHUPHW� GH�JHOHU� XQH�HPSULVH�GpOLPLWpH�SDU� XQ�SODQ� ORFDO� G¶XUEDQLVPH�HQ� YXH�G¶XQH�DIIHFWDWLRQ�
SUpGpWHUPLQpH�

*(0$3,���*HVWLRQ�GHV�0LOLHX[�$TXDWLTXHV�HW�3UpYHQWLRQ�GHV�,QRQGDWLRQV���FRPSpWHQFH�LQWHUFRPPXQDOH

0$(&���0HVXUHV�$JUR�(QYLURQQHPHQWDOHV�HW�&OLPDWLTXHV

13158���1RXYHDX�3URJUDPPH�1DWLRQDO�GH�5HQRXYHOOHPHQW�8UEDLQ���SURJUDPPH�TXL�SUpYRLW�OD�WUDQVIRUPDWLRQ�SURIRQGH�GH�SOXV�GH�����TXDUWLHUV�
SULRULWDLUHV�GH�OD�SROLWLTXH�GH�OD�YLOOH�HQ�LQWHUYHQDQW�IRUWHPHQW�VXU�O
KDELWDW�HW�OHV�pTXLSHPHQWV�SXEOLFV��SRXU�IDYRULVHU�OD�PL[LWp�GDQV�FHV�WHUULWRLUHV��

2$3���2ULHQWDWLRQV�G¶$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ���DX�VHLQ�GX�3/8��OHV�2$3�GpILQLVVHQW�GHV�LQWHQWLRQV�HW�RULHQWDWLRQV�G¶DPpQDJHPHQW�
TXDOLWDWLYHV

2'$5&���2IILFH�GX�'pYHORSSHPHQW�$JULFROH�HW�5XUDO�GH�OD�&RUVH���PLVH�HQ�RHXYUH�GX�3'5&�

2(&� �� 2IILFH� GH� O¶(QYLURQQHPHQW� GH� OD� &RUVH� �� D� SRXU� PLVVLRQ� OD� SURWHFWLRQ�� OD� PLVH� HQ� YDOHXU�� OD� JHVWLRQ�� O
DQLPDWLRQ� HW� OD� SURPRWLRQ� GX�
SDWULPRLQH�QDWXUHO�GH�OD�&RUVH��

3$''���3ODQ�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH

3$''8&���3ODQ�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH�GH�&RUVH

3'5&���3URJUDPPH�GH�'pYHORSSHPHQW�5XUDO�GH�&RUVH

3$*'���3ODQ�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�'XUDEOH���³GpILQLW�OHV�SULRULWpV�GX�WHUULWRLUH�HQ�PDWLqUH�GH�SROLWLTXH�GH�O¶HDX�HW�GH�PLOLHX[�DTXDWLTXHV��
DLQVL�TXH�OHV�REMHFWLIV�HW�OHV�GLVSRVLWLRQV�SRXU�OHV�DWWHLQGUH�´
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https://www.legifrance.gouv.fr/WAspad/UnArticleDeCode?code=CURBANIL.rcv&art=L113-1
https://fr.wikipedia.org/wiki/Code_de_l%27urbanisme_(France)
https://fr.wikipedia.org/wiki/Plan_local_d%27urbanisme
https://fr.wikipedia.org/wiki/Conservation_de_la_nature
https://fr.wikipedia.org/wiki/Publicit%C3%A9
https://fr.wikipedia.org/wiki/Patrimoine_naturel
https://fr.wikipedia.org/wiki/Patrimoine_naturel
https://fr.wikipedia.org/wiki/Corse


Ffx¡¡�R�.
3/8�L����3ODQ�/RFDO�G¶8UEDQLVPH���GRFXPHQW�G¶XUEDQLVPH�FRPPXQDO�RX�LQWHUFRPPXQDO�TXL�GpWHUPLQH�OHV�FRQGLWLRQV�G¶DPpQDJHPHQW�HW�G¶XWLOLVDWLRQ�
GHV�VROV�

305���3ODQ�GH�0RELOLWp�5XUDOH

31'$���3ODQ�1DWLRQDO�GH�'pYHORSSHPHQW�GH�O¶$JURIRUHVWHULH

335,���3ODQ�GH�SUpYHQWLRQ�GX�5LVTXH�,QRQGDWLRQ���GRFXPHQW�FDUWRJUDSKLTXH�HW�UpJOHPHQWDLUH�VWUDWpJLTXH�SRXU�O¶DPpQDJHPHQW�GH�OD�FRPPXQH�VXU�
ODTXHOOH�LO�V¶DSSOLTXH

37*(���3URMHW�GH�7HUULWRLUH�SRXU�OD�*HVWLRQ�GH�O¶(DX���GRLW�rWUH�FRPSDWLEOH�DYHF�OHV�JUDQGHV�RULHQWDWLRQV�GX�6'$*(��$ERXWLW�j�O¶HQJDJHPHQW�GH�
O¶HQVHPEOH�GHV�XVDJHUV�GX�WHUULWRLUH��SHUPHWWDQW�G¶DWWHLQGUH�GDQV�OD�GXUpH�XQ�pTXLOLEUH�HQ�EHVRLQV�HW�UHVVRXUFHV�GLVSRQLEOHV��

383���3URMHW�8UEDLQ�3DUWHQDULDO� ��SHUPHW�G¶DVVXUHU� OH�SUpILQDQFHPHQW�G¶pTXLSHPHQWV�SXEOLFV�SDU�GHV�SHUVRQQHV�SULYpHV� �SURSULpWDLUHV� IRQFLHUV��
DPpQDJHXUV�RX�FRQVWUXFWHXUV��YLD� OD�FRQFOXVLRQ�G¶XQH�FRQYHQWLRQ��&HOOH�FL�QH�SHXW�rWUH�VLJQpH�TXH�GDQV�OHV�]RQHV�XUEDLQHV��8��RX�j�XUEDQLVHU�
�$8��

5/3� ��5qJOHPHQW� /RFDO� GH� 3XEOLFLWp� �� 'RFXPHQW� GH� SODQLILFDWLRQ� GH� O
DIILFKDJH� SXEOLFLWDLUH� VXU� OH� WHUULWRLUH� FRPPXQDO� RX� LQWHUFRPPXQDO�� XQ�
UqJOHPHQW�ORFDO�GH�SXEOLFLWp�SHUPHW�G
DGDSWHU�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�DX[�VSpFLILFLWpV�ORFDOHV�

6$)(5� ��6RFLpWp� G¶$PpQDJHPHQW� )RQFLHU� HW� G¶eWDEOLVVHPHQW� 5XUDO� �� D� SRXU�PLVVLRQ� GH� G\QDPLVHU� O¶DJULFXOWXUH� HW� OD� IRUrW�� G¶DFFRPSDJQHU� OH�
GpYHORSSHPHQW�ORFDO��GH�SDUWLFLSHU�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��G¶DVVXUHU�OD�WUDQVSDUHQFH�GX�PDUFKp�IRQFLHU�UXUDO�

6$*(���6FKpPD�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GH�O¶(DX���RXWLO�HVVHQWLHO�GH�OD�PLVH�HQ�RHXYUH�ORFDOH�GH�OD�'LUHFWLYH�&DGUH�VXU�O¶HDX��'&(�

6'$*(���6FKpPD�'LUHFWHXU�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[� ��RXWLO�GH�SODQLILFDWLRQ�YLVDQW�j�DVVXUHU� OD�JHVWLRQ�GH� OD� UHVVRXUFH�HW�GHV�
pFRV\VWqPHV�DTXDWLTXHV�j�O¶pFKHOOH�GHV�JUDQGV�EDVVLQV�K\GURJUDSKLTXHV�

65&$(� ��6FKpPD� 5pJLRQDO� &OLPDW�$LU� eQHUJLH� �� GpILQLW� GHV� RULHQWDWLRQV� SHUPHWWDQW� O¶DGDSWDWLRQ� DX� FKDQJHPHQW� FOLPDWLTXH�� OD� SUpYHQWLRQ� RX�
UpGXFWLRQ�GH�OD�SROOXWLRQ�DWPRVSKpULTXH�HW�OHV�REMHFWLIV�j�DWWHLQGUH�

683���6HUYLWXGH�G¶8WLOLWp�3XEOLTXH���DQQH[pHV�DX�3/8��OHV�683�VRQW�GHV�OLPLWDWLRQV�DGPLQLVWUDWLYHV�DX�GURLW�GH�SURSULpWp��LQVWLWXpHV�SDU�O¶DXWRULWp�
SXEOLTXH�GDQV�XQ�EXW�G¶XWLOLWp�SXEOLTXH�

7/3(���7D[H�/RFDOH�VXU�OD�3XEOLFLWp�([WpULHXUH���WD[H�TXL�SHXW�rWUH�DSSOLTXpH�DX[�HQWUHSULVHV�TXL�H[SORLWHQW�GHV�VXSSRUWV�SXEOLFLWDLUHV�IL[HV�

79%���7UDPH�9HUWH�HW�%OHXH���³'pPDUFKH�VWUXFWXUDQWH�TXL�FRQVLVWH�j�LQVFULUH�OD�SUpVHUYDWLRQ�HW�OD�UHVWDXUDWLRQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�GDQV�OHV�
GpFLVLRQV�G¶DPpQDJHPHQW�GX�WHUULWRLUH�´
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���



8'$3���8QLWp�'pSDUWHPHQWDOH�GH�O¶$UFKLWHFWXUH�HW�GX�7HUULWRLUH���O¶8'$3�MRXH�XQ�U{OH�GH�FRQVHLO�DXSUqV�GX�SXEOLF�HW�GHV�PDvWUHV�G
RXYUDJH�SXEOLFV�
GDQV�O
pODERUDWLRQ�HW�OD�UpDOLVDWLRQ�GH�OHXUV�SURMHWV�DUFKLWHFWXUDX[

=$3� �� =RQHV�$JULFROHV�3URWpJpHV� �� RXWLO� TXL� SHUPHW� GH� SURWpJHU� GXUDEOHPHQW� OD� YRFDWLRQ� DJULFROH� GH� FHUWDLQV� HVSDFHV� HW� GH� OHV� VRXVWUDLUH� j� OD�
SUHVVLRQ�GH�O¶XUEDQLVDWLRQ��&HV�]RQHV�VRQW�GHV�VHUYLWXGHV�G¶XWLOLWp�SXEOLTXH�

=3$���=3(���=35���=RQH�GH�3XEOLFLWp�$XWRULVpH���=RQH�GH�3XEOLFLWp�eODUJLH��=RQH�GH�3XEOLFLWp�5HVWUHLQWH���]RQHV�GpILQLHV�ORUV�GH�O¶pODERUDWLRQ�GX�5/3�
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