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&H� SUpDPEXOH� D� SRXU� REMHFWLI� GH� SUpVHQWHU� XQ� FHUWDLQ� QRPEUH� GH� FRQVLGpUDWLRQV� JpQpUDOHV
QpFHVVDLUHV�j�XQH�ERQQH�FRPSUpKHQVLRQ�HW�j�XQH�ERQQH�XWLOLVDWLRQ�GX�UqJOHPHQW�GX�335��GRFXPHQW
pWDEOL�SDU�O·(WDW�HW�RSSRVDEOH�DX[�WLHUV�
8Q�JXLGH�JpQpUDO�VXU�OHV�335�D�pWp�SXEOLp�j�OD�'RFXPHQWDWLRQ�)UDQoDLVH��DR�W��������,O�D�pWp�pODERUp
FRQMRLQWHPHQW� SDU� OH� 0LQLVWqUH� GH� O·$PpQDJHPHQW� GX� 7HUULWRLUH� HW� GH� O·(QYLURQQHPHQW� HW� SDU� OH
0LQLVWqUH�GH�O·(TXLSHPHQW��GHV�7UDQVSRUWV�HW�GX�/RJHPHQW��6D�OHFWXUH�HVW�j�PrPH�GH�UpSRQGUH�DX[
QRPEUHXVHV� DXWUHV� TXHVWLRQV� VXVFHSWLEOHV� GH� VH� SRVHU� VXU� FHW� RXWLO� TXL� YLVH� j� OLPLWHU�� GDQV� XQH
SHUVSHFWLYH� GH� GpYHORSSHPHQW� GXUDEOH�� OHV� FRQVpTXHQFHV� KXPDLQHV� HW� pFRQRPLTXHV� GHV
FDWDVWURSKHV�QDWXUHOOHV�

����� 3RUWpH�GX�335
/HV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�RQW�SRXU�REMHFWLI��G·XQH�SDUW�G·DPpOLRUHU�OD�VpFXULWp�GHV�SHUVRQQHV�
G·DXWUH� SDUW� G·DUUrWHU� OD� FURLVVDQFH� GH� OD� YXOQpUDELOLWp� GHV� ELHQV� HW� GHV� DFWLYLWpV� GDQV� OHV� ]RQHV
H[SRVpHV��HW�VL�SRVVLEOH��GH�OD�UpGXLUH�
/H� 335� QH� SUHQG� HQ� FRPSWH� TXH� OHV� ULVTXHV� QDWXUHOV� SUpYLVLEOHV� GpILQLV� j� O·DUWLFOH� ���� GX� SUpVHQW
UqJOHPHQW�HW� WHOV�TXH�FRQQXV�j� OD�GDWH�G·pWDEOLVVHPHQW�GX�GRFXPHQW�� ,O� D�pWp� IDLW� DSSOLFDWLRQ�GX
SULQFLSH�GH�SUpFDXWLRQ��GpILQL�j�O·DUWLFOH�/�������GX�&RGH�GH�O·(QYLURQQHPHQW��HQ�FH�TXL�FRQFHUQH�XQ
FHUWDLQ� QRPEUH� GH� GpOLPLWDWLRQV�� QRWDPPHQW� ORUVTXH� VHXOV� GHV� PR\HQV� G·LQYHVWLJDWLRQV� ORXUGV
DXUDLHQW�SX�DSSRUWHU�GHV�FRPSOpPHQWV�SRXU�OHYHU�FHUWDLQHV�LQFHUWLWXGHV�DSSDUXHV�ORUV�GH�O·H[SHUWLVH
GH�WHUUDLQ�
/HV� ULVTXHV� SULV� HQ� FRPSWH� QH� OH� VRQW� TXH� MXVTX·j� XQ� FHUWDLQ� QLYHDX� GH� UpIpUHQFH� VSpFLILTXH�
UpVXOWDQW��

á VRLW�GH�O·DQDO\VH�GH�SKpQRPqQHV�KLVWRULTXHV�UpSHUWRULpV�HW�SRXYDQW�GH�QRXYHDX�VXUYHQLU��F
HVW
VRXYHQW� OH� FDV� SRXU� OHV� DYDODQFKHV� RX� OHV� GpERUGHPHQWV� WRUUHQWLHOV� DYHF� IRUWV� WUDQVSRUWV
VROLGHV��

á VRLW� GH� O·pWXGH� G·pYpQHPHQWV�W\SHV� RX� GH� VFpQDULRV� VXVFHSWLEOHV� GH� VH� SURGXLUH� GDQV� XQ
LQWHUYDOOH� GH� WHPSV� GpWHUPLQp� HW� GRQF� DYHF� XQH� SUREDELOLWp� G
RFFXUUHQFH� GRQQpH� �F
HVW
VRXYHQW�OH�FDV�SRXU�OHV�LQRQGDWLRQV��pWXGLpHV�DYHF�XQ�WHPSV�GH�UHWRXU�DX�PRLQV�FHQWHQQDO��

á VRLW� GH� O·pYROXWLRQ� SUpYLVLEOH� G·XQ� SKpQRPqQH� LUUpYHUVLEOH� �F
HVW� VRXYHQW� OH� FDV� SRXU� OHV
PRXYHPHQWV�GH�WHUUDLQ��

/D�GHVFULSWLRQ�GH�FH�QLYHDX�GH�UpIpUHQFH�VSpFLILTXH�j�FKDTXH�]RQH�HVW�j�UHFKHUFKHU�GDQV�OD�QRWH�GH
SUpVHQWDWLRQ�GX�335�
(Q�FDV�GH�PRGLILFDWLRQV��GpJUDGDWLRQV�RX�GLVSDULWLRQ�G
pOpPHQWV�SURWHFWHXUV��QRWDPPHQW�HQ�FDV�GH
GLVSDULWLRQ�GH�OD�IRUrW��Oj�R��HOOH�MRXH�XQ�U{OH�GH�SURWHFWLRQ���OHV�ULVTXHV�SRXUUDLHQW�rWUH�DJJUDYpV�HW
MXVWLILHU�GHV�SUpFDXWLRQV�VXSSOpPHQWDLUHV�RX�XQH�UpYLVLRQ�GX�]RQDJH�
1H� VRQW�SDV�SULV� HQ�FRPSWH�GDQV� OH�SUpVHQW�335�G·DXWUHV�SKpQRPqQHV�QDWXUHOV� VXVFHSWLEOHV�GH� VH
SURGXLUH�VXU�OH�WHUULWRLUH�FRPPXQDO��WHOV�TXH�YHQW�HW�FKXWHV�GH�QHLJH�ORXUGH��LQFHQGLHV�GH�IRUrWV��RX
PrPH�GHV�SKpQRPqQHV�OLpV�j�GHV�DFWLRQV�KXPDLQHV�PDO�PDvWULVpHV��JOLVVHPHQWV�GH�WHUUDLQ�GXV�j�GHV
WHUUDVVHPHQWV�VXU�IRUWHV�SHQWHV�VDQV�SUpFDXWLRQV�SDU�H[HPSOH��
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1H�UHOqYHQW�SDV�GX�335�OHV�HIIHWV�TXL�SRXUUDLHQW�rWUH�LQGXLWV�SDU�XQH�PDvWULVH�LQVXIILVDQWH�GHV�HDX[
SOXYLDOHV�� QRWDPPHQW� HQ� ]RQH� XUEDLQH� GX� IDLW� GH� OD� GHQVLILFDWLRQ� GH� O·KDELWDW� �PRGLILFDWLRQ� GHV
FLUFXODWLRQV�QDWXUHOOHV��DXJPHQWDWLRQ�GHV�FRHIILFLHQWV�GH� UXLVVHOOHPHQW��HWF�� �����PDLV�TXL� UHOqYHQW
SOXW{W� GH� SURJUDPPHV� G·DVVDLQLVVHPHQW� SOXYLDX[� GRQW� O·pODERUDWLRQ� HW� OD�PLVH� HQ� RHXYUH� VRQW� GX
UHVVRUW�GHV�FROOHFWLYLWpV�ORFDOHV�RX�GHV�DPpQDJHXUV�
/·DWWHQWLRQ�HVW�DWWLUpH�VXU�OH�IDLW�TXH�OH�335�QH�SHXW��j�OXL�VHXO��DVVXUHU�OD�VpFXULWp�IDFH�DX[�ULVTXH
QDWXUHOV��$XVVL��HQ�FRPSOpPHQW�HW�RX�DX�GHOj�GHV� ULVTXHV� UHFHQVpV� �QRWDPPHQW� ORUV�G
pYpQHPHQWV
PpWpRURORJLTXHV�LQKDELWXHOV�TXL�SRXUUDLHQW�JpQpUHU�GHV�SKpQRPqQHV�H[FHSWLRQQHOV���OD�VpFXULWp�GHV
SHUVRQQHV�QpFHVVLWH�pJDOHPHQW��
� GH�OD�SDUW�GH�FKDTXH�LQGLYLGX��XQ�FRPSRUWHPHQW�SUXGHQW��
� GH� OD� SDUW� GHV� SRXYRLUV� SXEOLFV�� XQH� YLJLODQFH� VXIILVDQWH� HW� GHV�PHVXUHV� GH� VXUYHLOODQFH� HW� GH

SROLFH�DGDSWpHV��pYDFXDWLRQ�GH�VHFWHXUV�PHQDFpV�VL�QpFHVVDLUH��SODQV�FRPPXQDX[�GH�SUpYHQWLRQ
HW� GH� VHFRXUV�� SODQV� GpSDUWHPHQWDX[� VSpFLDOLVpV«��� /H� PDLUH� GH� OD� FRPPXQH� HVW� OH� SUHPLHU
UHVSRQVDEOH�GH�OD�VpFXULWp�GHV�ELHQV�HW�GHV�SHUVRQQHV�HQ�YHUWX�GH�VHV�SRXYRLUV�GH�3ROLFH��DUWLFOH
/��������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV����©�/D�SROLFH�PXQLFLSDOH�D�SRXU�REMHW
G
DVVXUHU� OH� ERQ� RUGUH�� OD� V�UHWp�� OD� VpFXULWp� HW� OD� VDOXEULWp� SXEOLTXHV�� (OOH� FRPSUHQG
QRWDPPHQW����«�����/H�VRLQ�GH�SUpYHQLU��SDU�GHV�SUpFDXWLRQV�FRQYHQDEOHV��HW�GH�IDLUH�FHVVHU��SDU
OD� GLVWULEXWLRQ� GHV� VHFRXUV� QpFHVVDLUHV�� OHV� DFFLGHQWV� HW� OHV� IOpDX[� FDODPLWHX[� DLQVL� TXH� OHV
SROOXWLRQV�GH�WRXWH�QDWXUH��WHOV�TXH�OHV� LQFHQGLHV�� OHV� LQRQGDWLRQV�� OHV� UXSWXUHV�GH�GLJXHV�� OHV
pERXOHPHQWV�GH�WHUUH�RX�GH�URFKHUV��OHV�DYDODQFKHV�RX�DXWUHV�DFFLGHQWV�QDWXUHOV��OHV�PDODGLHV
pSLGpPLTXHV� RX� FRQWDJLHXVHV�� OHV� pSL]RRWLHV�� GH� SRXUYRLU� G
XUJHQFH� j� WRXWHV� OHV� PHVXUHV
G
DVVLVWDQFH� HW� GH� VHFRXUV� HW�� V
LO� \� D� OLHX�� GH� SURYRTXHU� O
LQWHUYHQWLRQ� GH� O
DGPLQLVWUDWLRQ
VXSpULHXUH��«��ª

����� ,PSOLFDWLRQV�GX�335
/H�335�DSSURXYp�YDXW� VHUYLWXGH�G·XWLOLWp� SXEOLTXH� DX� WLWUH� GH� O·DUWLFOH� ����� GH� OD� ORL� GX� ���MXLOOHW
�����PRGLILpH��,O�GRLW�GRQF�rWUH�DQQH[p�DX�3/8�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/�������HW�5�����������GX
&RGH�GH�O·8UEDQLVPH�SDU�O·DXWRULWp�UHVSRQVDEOH�GH�OD�UpDOLVDWLRQ�GH�FHOXL�FL��(Q�FDV�GH�GLVSRVLWLRQV
FRQWUDGLFWRLUHV� GH� FHV� GHX[� GRFXPHQWV� YLV� j� YLV� GH� OD� SULVH� HQ� FRPSWH� GHV� ULVTXHV� QDWXUHOV�� OHV
GLVSRVLWLRQV�GX�335�SUpYDOHQW�VXU�FHOOHV�GX�3/8�TXL�GRLW�rWUH�PRGLILp�HQ�FRQVpTXHQFH�
/H�335�FRPSUHQG�XQH�QRWH�GH�SUpVHQWDWLRQ��XQH�FDUWH�GHV�HQMHX[�HW�XQH�FDUWH�GHV�DOpDV��6HXOV� OH
]RQDJH� UpJOHPHQWDLUH� HW� VRQ� UqJOHPHQW� VRQW� RSSRVDEOHV� DX[� WLHUV� DX� UHJDUG� GHV� DXWRULVDWLRQV
G
RFFXSDWLRQ�GX�VRO�
/H�335�GpILQLW�QRWDPPHQW��

á GHV�UqJOHV�SDUWLFXOLqUHV�G
XUEDQLVPH��� OHV�VHUYLFHV�FKDUJpV�GH� O·XUEDQLVPH�HW�GH� O·DSSOLFDWLRQ
GX�GURLW� GHV� VROV� LQWHUYLHQQHQW� VXUWRXW� GDQV� OD� JHVWLRQ� GH� FHV� UqJOHV� HW� GHV� DXWUHV�PHVXUHV
UHOHYDQW�GX�&RGH�GH�O·8UEDQLVPH��

á GHV� UqJOHV� SDUWLFXOLqUHV� GH� FRQVWUXFWLRQ��� OHV�PDvWUHV� G·RXYUDJH� DLQVL� TXH� OHV� SURIHVVLRQQHOV
FKDUJpV�GH�UpDOLVHU�OHV�SURMHWV��SDUFH�TX
LOV�V·HQJDJHQW�j�UHVSHFWHU�OHV�UqJOHV�GH�FRQVWUXFWLRQ
ORUV�GX�GpS{W�G·XQ�SHUPLV�GH�FRQVWUXLUH��VRQW�UHVSRQVDEOHV�GH�OD�PLVH�HQ�RHXYUH�GH�FHV�UqJOHV
HW�GHV�DXWUHV�PHVXUHV�UHOHYDQW�GX�&RGH�GH�OD�&RQVWUXFWLRQ�

7RXWHIRLV�� OH� ]RQDJH� UpJOHPHQWDLUH� QH� FRXYUDQW� SDV� OD� WRWDOLWp� GX� WHUULWRLUH� FRPPXQDO�� WRXWH
GHPDQGH�G
DXWRULVDWLRQ�G
RFFXSDWLRQ�GX�VRO�VH�VLWXDQW�KRUV�GH�FH�SpULPqWUH��O
LQVWUXFWLRQ�GX�GRVVLHU
VH�IHUD�VXU�OD�EDVH�GH�OD�FDUWH�GHV�DOpDV��HW�HQ�WDQW�TXH�GH�EHVRLQ�OH�5�������GX�&RGH�GH�O
8UEDQLVPH
VHUD�O
DUWLFOH�XWLOLVp�SRXU�XQH�pYHQWXHOOH�LQWHUGLFWLRQ�GH�FRQVWUXFWLRQ�
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����� 8WLOLVDWLRQ�GHV�GRFXPHQWV�FDUWRJUDSKLTXHV�HW�UpJOHPHQWDLUHV
/HV�FDUWHV�GH�]RQDJH�UpJOHPHQWDLUH�GX�ULVTXH��pWDEOLHV�VXU�IRQG�FDGDVWUDO��GpILQLVVHQW�GHV�HQVHPEOHV
KRPRJqQHV��6RQW�DLQVL�GpILQLHV��
� GHV� ]RQHV� LQFRQVWUXFWLEOHV�� DSSHOpHV� ]RQHV� URXJHV� GDQV� OHVTXHOOHV� WRXWHV� RFFXSDWLRQV� HW

XWLOLVDWLRQV� GX� VRO� VRQW� LQWHUGLWHV� VDXI� OHV� DXWRULVDWLRQV� GpURJHDQW� j� OD� UqJOH� FRPPXQH� HW
VSpFLILTXHV�j�FKDTXH�UqJOHPHQW�GH�]RQH�URXJH��/HV�EkWLPHQWV�H[LVWDQWV�GDQV�FHV�]RQHV��j�OD�GDWH
G·DSSUREDWLRQ�GX�335��SHXYHQW�FRQWLQXHU�j�IRQFWLRQQHU�VRXV�FHUWDLQHV�UpVHUYHV�

� GHV�]RQHV�FRQVWUXFWLEOHV VRXV�FRQGLWLRQV� DSSHOpHV� ]RQHV�EOHXHV�� /HV� UqJOHPHQWV� VSpFLILTXHV� j
FKDTXH� ]RQH� EOHXH� GpILQLVVHQW� GHV�PHVXUHV�� G·RUGUH� XUEDQLVWLTXH�� GH� FRQVWUXFWLRQ� RX� UHOHYDQW
G·DXWUHV�UqJOHV��j�PHWWUH�HQ�±XYUH�SRXU�WRXWH�UpDOLVDWLRQ�GH�SURMHWV�

� GHV�]RQHV�FRQVWUXFWLEOHV�VDQV�FRQGLWLRQV�SDUWLFXOLqUHV�DX�WLWUH�GX�335��DSSHOpH�]RQHV�EODQFKHV�
PDLV� R�� WRXWHV� OHV� DXWUHV� UqJOHV� �G
XUEDQLVPH�� GH� FRQVWUXFWLRQ�� GH� VpFXULWp�� ������ GHPHXUHQW
DSSOLFDEOHV�

&KDTXH�]RQH�HVW�GpVLJQpH�SDU�XQH�OHWWUH��%�SRXU�EOHX��5�SRXU�URXJH��HW�XQ�QRPEUH�FRUUHVSRQGDQW�DX
UqJOHPHQW�DSSOLFDEOH�SRXU�OD�]RQH�

/H�SDVVDJH�GH�O
DOpD�DX�]RQDJH�UpJOHPHQWDLUH�HVW�GpILQL�FRPPH�VXLW��
$OpD�IRUW =RQH�LQFRQVWUXFWLEOH��]RQH�URXJH��VDXI�FDV�SDUWLFXOLHUV� �

$OpD�PR\HQ
=RQH�LQFRQVWUXFWLEOH��]RQH�URXJH�
RX
=RQH�FRQVWUXFWLEOH�VRXV�FRQGLWLRQV��]RQH�EOHXH�

$OpD�IDLEOH =RQH�FRQVWUXFWLEOH�VRXV�FRQGLWLRQV��]RQH�EOHXH�
$OpD�FRQVLGpUp�FRPPH

QXO =RQH�FRQVWUXFWLEOH�VDQV�FRQGLWLRQV��]RQH�EODQFKH�

'DQV� FKDTXH� ]RQH� UpJOHPHQWDLUH�� OHV� UqJOHPHQWV� GLVWLQJXHQW� OHV� PHVXUHV� REOLJDWRLUHV� �OHV
SUHVFULSWLRQV��GHV�PHVXUHV�FRQVHLOOpHV��OHV�UHFRPPDQGDWLRQV���,O�HVW�UDSSHOp�TXH�OH�QRQ�UHVSHFW�GHV
SUHVFULSWLRQV�GX�3�3�5��HVW�SXQL�SDU� OHV�SHLQHV�SUpYXHV�j� O·DUWLFOH�/�������GX�&RGH�GH� O·8UEDQLVPH
�DUWLFOH�/�������GX�&RGH�GH�O
(QYLURQQHPHQW�
'DQV� WRXV� OHV� FDV�� OH� UHVSHFW�GHV� UqJOHV�XVXHOOHV�GH�FRQVWUXFWLRQ� �UqJOHV� �1HLJH�HW�9HQW��RX� UqJOHV
SDUDVLVPLTXHV� SDU� H[HPSOH�� GRLW�� GH� WRXWHV� IDoRQV�� VH� WUDGXLUH� SDU� GHV� FRQVWUXFWLRQV� �VROLGHV�
�WRLWXUHV� FDSDEOHV� GH� VXSSRUWHU� OH� SRLGV� GH� OD� QHLJH�� IDoDGHV� HW� WRLWXUHV� UpVLVWDQW� DX[� YHQWV�
IRQGDWLRQV�HW�FKDvQDJH�GH�OD�VWUXFWXUH�DGDSWpV��������GDQV�OD�WUDGLWLRQ�GH�O
KDELWDW�PRQWDJQDUG�

                                                          �
�&HSHQGDQW��GHV�PRGXODWLRQV�DX�SULQFLSH�GH�QRQ�FRQVWUXFWLELOLWp�HQ�DOpD�IRUW�GHUULqUH�OHV�RXYUDJHV�GH�SURWHFWLRQ�SHXYHQW
rWUH�HQYLVDJpV��VL�OHV�WURLV�FRQGLWLRQV�VXLYDQWHV�VRQW�VLPXOWDQpPHQW�UpXQLHV��
��� ,O�Q¶\�D�SDV�G¶DXWUHV�VLWHV�G¶XUEDQLVDWLRQ�SRVVLEOHV�GDQV�OHV�]RQHV�YRLVLQHV�QRQ�VRXPLVHV�j�GHV�ULVTXHV�VXU�XQ�WHUULWRLUH

pYHQWXHOOHPHQW�LQWHUFRPPXQDO�
��� /HV�RXYUDJHV�SUpVHQWHQW�XQ�QLYHDX�GH�VpFXULWp�HW�GH�ILDELOLWp�JDUDQWL�DYHF�PDvWULVH�G¶RXYUDJH�SpUHQQH�
��� /¶DPpQDJHPHQW�GH�FHV�VHFWHXUV��QRWDPPHQW�HQ�WHUPHV�G¶pTXLOLEUH�VRFLDO�RX�G¶HPSORL�SURFXUH�GHV�EpQpILFHV�VXIILVDPPHQW

LPSRUWDQWV�SRXU�FRPSHQVHU�OHV�FR�WV�GHV�RXYUDJHV�HW�OHXU�PDLQWHQDQFH�
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���&216,'(5$7,216�685�/$�5(*/(0(17$7,21

&HV� UqJOHV� VRQW� GpILQLHV� HQ� DSSOLFDWLRQ� GH� O·DUWLFOH� ������ ��� HW� ���� GH� OD� ORL� GX� ��� MXLOOHW� ����
PRGLILpH�

����� )DoDGHV�H[SRVpHV
/H�UqJOHPHQW�XWLOLVH�OD�QRWLRQ�GH�©�IDoDGH�H[SRVpH�ª�QRWDPPHQW�GDQV�OHV�FDV�GH�FKXWHV�GH�EORFV�RX
G
pFRXOHPHQWV� DYHF� FKDUJHV� VROLGHV� �DYDODQFKHV�� FUXHV� WRUUHQWLHOOHV��� &HWWH� QRWLRQ�� VLPSOH� GDQV
EHDXFRXS�GH�FDV��PpULWH�G
rWUH�H[SOLFLWpH�SRXU�OHV�FDV�FRPSOH[HV��
á OD� GLUHFWLRQ� GH� SURSDJDWLRQ� GX� SKpQRPqQH� HVW� JpQpUDOHPHQW� FHOOH� GH� OD� OLJQH� GH� SOXV� JUDQGH

SHQWH���HQ�FDV�GH�GRXWH��OD�FDUWH�GHV�DOpDV�SHUPHWWUD�VRXYHQW�GH�GpILQLU�VDQV�DPELJXwWp�OH�SRLQW
GH�GpSDUW�DLQVL�TXH�OD�QDWXUH�HW�OD�GLUHFWLRQ�GHV�pFRXOHPHQWV�SUpYLVLEOHV���

á HOOH�SHXW�V
HQ�pFDUWHU�VLJQLILFDWLYHPHQW��GX�IDLW�GH�OD�G\QDPLTXH�SURSUH�DX�SKpQRPqQH��UHERQGV
LUUpJXOLHUV�SHQGDQW� OHV�FKXWHV�GH�EORFV��pODUJLVVHPHQW�GHV� WUDMHFWRLUHV�G
DYDODQFKHV�j� OD� VRUWLH
GHV� FRXORLUV�� ������ G
LUUpJXODULWpV� GH� OD� VXUIDFH� WRSRJUDSKLTXH�� GH� O
DFFXPXODWLRQ� ORFDOH
G
pOpPHQWV� WUDQVSRUWpV� �FXORWV� G
DYDODQFKHV�� EORFV�� ERLV�� ����� FRQVWLWXDQW� DXWDQW� G
REVWDFOHV
GpIOHFWHXUV�RX�PrPH�GH�OD�SUpVHQFH�GH�FRQVWUXFWLRQV�j�SUR[LPLWp�SRXYDQW�DXVVL�FRQVWLWXHU�GHV
REVWDFOHV�GpIOHFWHXUV�

&
HVW�SRXUTXRL��VRQW�FRQVLGpUpHV�FRPPH��
- GLUHFWHPHQW� H[SRVpHV�� OHV� IDoDGHV� SRXU� OHVTXHOOHV� �����a�<����� ������ SRXU� OHV

DYDODQFKHV�
- LQGLUHFWHPHQW� RX� QRQ� H[SRVpHV�� OHV� IDoDGHV� SRXU� OHVTXHOOHV� �����RX� �����

��a�<�����
/H�PRGH�GH�PHVXUH�GH�O
DQJOH�a�HVW�VFKpPDWLVp�FL�DSUqV�

Sens de l'écoulement

�

�

�

�

�

7RXWH�GLVSRVLWLRQ�DUFKLWHFWXUDOH�SDUWLFXOLqUH�QH�V
LQVFULYDQW�SDV�GDQV�FH�VFKpPD�GH�SULQFLSH��GHYUD
rWUH�WUDLWpH�GDQV�OH�VHQV�GH�OD�SOXV�JUDQGH�VpFXULWp�
,O� SHXW� DUULYHU� TX
XQ� VLWH� VRLW� FRQFHUQp� SDU� SOXVLHXUV� GLUHFWLRQV� GH� SURSDJDWLRQ��� WRXWHV� VRQW� j
SUHQGUH�HQ�FRPSWH�
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����� +DXWHXU�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO
/H� UqJOHPHQW� XWLOLVH� DXVVL� OD� QRWLRQ� GH� ©�KDXWHXU� SDU� UDSSRUW� DX� WHUUDLQ� QDWXUHO�ª� HW� FHWWH� QRWLRQ
PpULWH� G
rWUH� H[SOLFLWpH� SRXU� OHV� FDV� FRPSOH[HV�� (OOH� HVW� XWLOLVpH� SRXU� OHV� pFRXOHPHQWV� GH� IOXLGHV
�DYDODQFKHV��GpERUGHPHQWV�WRUUHQWLHOV��LQRQGDWLRQV��FRXOpHV�GH�ERXH��RX�SRXU�OHV�FKXWHV�GH�EORFV�
/HV�LUUpJXODULWpV�ORFDOHV�GH�OD�WRSRJUDSKLH�QH�VRQW�SDV�IRUFpPHQW�SULVHV�HQ�FRPSWH�VL�HOOHV�VRQW�GH
VXUIDFH�IDLEOH�SDU�UDSSRUW�j�OD�VXUIDFH�WRWDOH�GH�OD�]RQH�FRQVLGpUpH��EOHXH�RX�URXJH���$XVVL��GDQV�OH
FDV�GH�SHWLWV�WDOZHJV�RX�GH�SHWLWHV�FXYHWWHV��LO�IDXW�FRQVLGpUHU�TXH�OD�F{WH�GX�WHUUDLQ�QDWXUHO�HVW�OD
F{WH�GHV�WHUUDLQV�HQYLURQQDQWV��OHV�FUHX[�pWDQW�YLWH�UHPSOLV�SDU�OHV�pFRXOHPHQWV���FRQIRUPpPHQW�DX
VFKpPD�FL�GHVVRXV��

��� ��� � 	�
 ��
������ 	�����	���	�

��	���� ������	���	���� 


��	�������� ��� ��� � ��	�!
H H

(Q� FDV� GH� WHUUDVVHPHQWV� HQ� GpEODLV�� OD� KDXWHXU� GRLW� rWUH�PHVXUpH� SDU� UDSSRUW� DX� WHUUDLQ� QDWXUHO
LQLWLDO�
(Q� FDV� GH� WHUUDVVHPHQWV� HQ� UHPEODLV�� FHX[� FL� QH� SHXYHQW� UHPSODFHU� OH� UHQIRUFHPHQW� GHV� IDoDGHV
H[SRVpHV�TXH�V
LOV�VRQW�DWWHQDQWV�j�OD�FRQVWUXFWLRQ�HW�V
LOV�RQW�pWp�VSpFLILTXHPHQW�FRQoXV�SRXU�FHOD
�SDUHPHQW� H[SRVp� DX[� pFRXOHPHQWV� VXEYHUWLFDO� VDXI� SRXU� OHV� LQRQGDWLRQV� HQ� SODLQH�
GLPHQVLRQQHPHQW� SRXU� UpVLVWHU� DX[� HIIRUWV� SUpYLVLEOHV�� ������ 'DQV� OH� FDV� JpQpUDO�� OD� KDXWHXU� j
UHQIRUFHU�VHUD�PHVXUpH�GHSXLV�OH�VRPPHW�GHV�UHPEODLV�

"�# $�# % &�'�( )�*,+-# &�(�+-&�. &�'
+-& / 0 1�+-2�& $�& /,% '

3�&�+�+-4 # /�/�4�% ( +�&�5 # / # % # 4 5

H

H

H

H

7RXWH�GLVSRVLWLRQ�DUFKLWHFWXUDOH�SDUWLFXOLqUH�QH�V
LQVFULYDQW�SDV�GDQV�FH�VFKpPD�GH�SULQFLSH��GHYUD
rWUH�WUDLWpH�GDQV�OH�VHQV�GH�OD�SOXV�JUDQGH�VpFXULWp�
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����� 5HFXO�SDU�UDSSRUW�DX�VRPPHW�GHV�EHUJHV�GHV�FRXUV�G
HDX
(Q� O
DEVHQFH�G
XQ� VXEVWUDWXP� URFKHX[� RX� GH� SURWHFWLRQV� VROLGHV� HW� SpUHQQHV�� OHV� EHUJHV� GHV� FRXUV
G
HDX� QH� SHXYHQW� rWUH� FRQVLGpUpHV� FRPPH� VWDEOHV�� &
HVW� SRXUTXRL�� GDQV� OH� FDV� JpQpUDO�� LO� HVW
QpFHVVDLUH�TXH� WRXWH�QRXYHOOH� FRQVWUXFWLRQ� VRLW� LPSODQWpH�HQ� UHFXO�SDU� UDSSRUW� DX� VRPPHW� DFWXHO
GHV�EHUJHV�
&H�UHFXO�GRLW�rWUH�VXIILVDQW�SRXU�TXH��

- ORUV�G
XQH�FUXH�DYHF�DIIRXLOOHPHQW��OH�EkWLPHQW�QH�VRLW�SDV�UDSLGHPHQW�PHQDFp��
- VL� QpFHVVDLUH�� GHV� HQJLQV� GH� FKDQWLHU� SXLVVHQW� FLUFXOHU� OH� ORQJ� GHV� EHUJHV� HW

DFFpGHU�DX�OLW��SRXU�OHV�QpFHVVDLUHV�WUDYDX[�G
HQWUHWLHQ�RX�GH�SURWHFWLRQ��
&H�UHFXO�GHYUDLW�GRQF�rWUH��DX�PLQLPXP��GH��

- ���P��GDQV�OD�PDMRULWp�GHV�FDV��
- ��RX���P��SRXU�GH�SHWLWV� FRXUV�G
HDX�SHX�SURIRQGV� �RX� ORUVTXH� OHV� EHUJHV� VRQW

VROLGHV���
- EHDXFRXS�SOXV�VL�OH�FRXUV�G
HDX�HVW�SURIRQG��SXLVVDQW�RX�TXH�OHV�EHUJHV�VRQW�SHX

VWDEOHV�
*pQpUDOHPHQW��FHWWH�EDQGH�LQFRQVWUXFWLEOH�OH�ORQJ�GHV�EHUJHV�D�pWp�FODVVpH�HQ�URXJH�VXU�OH�]RQDJH
GX�335��0DLV�LO�SHXW�DUULYHU�TXH��GX�IDLW�G
LPSUpFLVLRQV��GX�IRQG�GH�SODQ�RX�GX�UHSRUW�GHV�WUDLWV��RX
GH� GpSODFHPHQWV� GX� FRXUV� G
HDX�� OD� EDQGH� j� QH� SDV� FRQVWUXLUH� QH� VRLW� SDV� WRWDOHPHQW� FODVVpH� HQ
URXJH� VXU� OH� ]RQDJH� 335�� /H� SpWLWLRQQDLUH� YHLOOHUD� DORUV� j� DGDSWHU� VRQ� SURMHW� SRXU� IDLUH� IDFH� DX[
LQVWDELOLWpV�SUpYLVLEOHV�GHV�EHUJHV�
3DU�DLOOHXUV��HQ�YHUWX�GH� O·DUWLFOH�/��������GX�&RGH�GH� O·(QYLURQQHPHQW�� OHV�SURSULpWDLUHV� ULYHUDLQV
GHV�FRXUV�G·HDX�QRQ�GRPDQLDX[�RQW�XQH�REOLJDWLRQ�G·HQWUHWLHQ�� ©�6DQV�SUpMXGLFH�GHV�DUWLFOHV�����HW
���� GX� FRGH� FLYLO� HW� GHV� GLVSRVLWLRQV� GHV� FKDSLWUHV� ,HU�� ,,�� ,9�� 9,� HW� 9,,� GX� SUpVHQW� WLWUH�� OH
SURSULpWDLUH�ULYHUDLQ�HVW�WHQX�j�XQ�FXUDJH�UpJXOLHU�SRXU�UpWDEOLU�OH�FRXUV�G
HDX�GDQV�VD�ODUJHXU�HW�VD
SURIRQGHXU�QDWXUHOOHV��j�O
HQWUHWLHQ�GH�OD�ULYH�SDU�pODJDJH�HW�UHFpSDJH�GH�OD�YpJpWDWLRQ�DUERUpH�HW
j�O
HQOqYHPHQW�GHV�HPEkFOHV�HW�GpEULV��IORWWDQWV�RX�QRQ��DILQ�GH�PDLQWHQLU�O
pFRXOHPHQW�QDWXUHO�GHV
HDX[��G
DVVXUHU�OD�ERQQH�WHQXH�GHV�EHUJHV�HW�GH�SUpVHUYHU�OD�IDXQH�HW�OD�IORUH�GDQV�OH�UHVSHFW�GX
ERQ�IRQFWLRQQHPHQW�GHV�pFRV\VWqPHV�DTXDWLTXHV�ª�

����� /HV�ELHQV�HW�DFWLYLWpV�H[LVWDQWV
&HV�PHVXUHV�VRQW�GpILQLHV�HQ�DSSOLFDWLRQ�GH�O·DUWLFOH�����������GH�OD�ORL�GX����MXLOOHW������PRGLILpH�
&H�FKDSLWUH�QH�FRQFHUQH�TXH�GHV�PHVXUHV�SRUWDQW�VXU�GHV�GLVSRVLWLRQV�G·DPpQDJHPHQW��G·XWLOLVDWLRQ
RX�G·H[SORLWDWLRQ�GH�EkWLPHQWV�HW�3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV���FHV�WUDYDX[�GH�SUpYHQWLRQ��PLV
DLQVL� j� OD� FKDUJH� GHV� SURSULpWDLUHV�� H[SORLWDQWV� RX� XWLOLVDWHXUV�� QH� SHXYHQW� SRUWHU� TXH� VXU� GHV
DPpQDJHPHQWV� OLPLWpV�GRQW� OH� FR�W�HVW� LQIpULHXU�j������GH� OD� YDOHXU� YpQDOH� GX� ELHQ� �DUWLFOH� �� GX
GpFUHW�Q����������GX���RFWREUH�������
6RQW� GLVWLQJXpHV� OHV� PHVXUHV� FRQVHLOOpHV� �OHV� UHFRPPDQGDWLRQV�� HW� OHV� PHVXUHV� REOLJDWRLUHV� �OHV
SUHVFULSWLRQV���OH�GpODL�IL[p�SRXU�OD�UpDOLVDWLRQ�GH�FHV�GHUQLqUHV��TXL�QH�SHXW�rWUH�VXSpULHXU�j���DQV�
HVW�pJDOHPHQW�SUpFLVp��DUWLFOH������GH�OD�ORL�Q���������GX����MXLOOHW������PRGLILpH��
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����� 5HFRQVWUXFWLRQ�GX�EkWLPHQW�DSUqV�VLQLVWUH
'DQV� OHV� ]RQHV� SRXU� OHVTXHOOHV� OH� UqJOHPHQW� SUpYRLW� OH� PDLQWLHQ� GX� EkWL� j� O·H[LVWDQW�� DSUqV
GHVWUXFWLRQ� HW�RX� GpPROLWLRQ�� OHV� LPPHXEOHV� FRQFHUQpV� SRXUURQW� rWUH� UHFRQVWUXLWV� VL� OD� FDXVH� GH
FHWWH� GHVWUXFWLRQ� HW�RX� GpPROLWLRQ� HVW� pWUDQJqUH� DX[� SKpQRPqQHV� QDWXUHOV� D\DQW� HQWUDvQp� OH
FODVVHPHQW�GH�OD�]RQH�HQ�PDLQWLHQ�GX�EkWL�j�O
H[LVWDQW���OH�FRQWHQX�GX�UqJOHPHQW�SRUWDQW�VXU�OH�EkWL
H[LVWDQW� GDQV� OD� ]RQH� FRQFHUQpH� GX� 3�3�5��� UHFRPPDQGDWLRQV� HW� SUHVFULSWLRQV� FRQIRQGXHV�
V
DSSOLTXHUD�DX�QRXYHDX�EkWLPHQW�
&HOXL�FL�GHYUD�DX�ILQDO�SUpVHQWHU�GHV�VXUIDFHV�GH�SODQFKHUV�Q
H[FpGDQW�SDV�FHOOH�GX�EkWLPHQW�GpWUXLW�
FH�SDU�QDWXUH�G
XWLOLVDWLRQ��SODQFKHUV�KDELWDEOHV�RX�QRQ��

����� /HV�PHVXUHV�GH�SUpYHQWLRQ��GH�SURWHFWLRQ�HW�GH�VDXYHJDUGH
/·REMHFWLI�GX�335�HVW�OD�SULVH�HQ�FRPSWH�GHV�ULVTXHV�QDWXUHOV�GDQV� O·DPpQDJHPHQW�GX�WHUULWRLUH�� ,O
GpILQLW�SRXU�FHOD�OHV�PHVXUHV�UHODWLYHV�j��
/D�SUpYHQWLRQ

/·REMHFWLI�HVW�G·DERUG�G·LQFLWHU�OH�GpYHORSSHPHQW�GH�OD�FRPPXQH�VXU�OHV�]RQHV�VDQV�ULVTXH��/HV
DPpQDJHPHQWV� VXU� OHV� ]RQHV� H[SRVpHV� SHXYHQW� rWUH� DXWRULVpV� VL� GHV� PHVXUHV� H[LVWHQW� SRXU
DGDSWHU�OHV�SURMHWV�DX�ULVTXH��&HV�GLVSRVLWLRQV�VHURQW�SUHVFULWHV�SDU�OH�335��'DQV�WRXV�OHV�FDV�
OHV�DPpQDJHPHQWV�GDQV�OHV�]RQHV�IRUWHPHQW�H[SRVpHV�VHURQW�LQWHUGLWV��3RXU�OHV�DPpQDJHPHQWV
H[LVWDQWV�� LPSODQWpV�GDQV�GHV�]RQHV�j�ULVTXH�� OH�335�SHXW�pGLFWHU�GHV�PHVXUHV�SHUPHWWDQW�GH
UpGXLUH�OD�YXOQpUDELOLWp�GHV�SHUVRQQHV�HW�GHV�ELHQV�

/D�SURWHFWLRQ
/·REMHFWLI� HVW� GH� UpGXLUH� OHV� SKpQRPqQHV� PHQDoDQW� GHV� HQMHX[� H[LVWDQWV�� /HV� WUDYDX[
QpFHVVDLUHV�SHXYHQW�rWUH�SUHVFULWV�SDU�OH�335�

/D�VDXYHJDUGH
&HV� PHVXUHV� VRQW� GpILQLHV� HQ� DSSOLFDWLRQ� GH� O·DUWLFOH� ������ ���� GH� OD� ORL� GX� ��� MXLOOHW� ����
PRGLILpH�� (OOHV� RQW� SRXU� REMHFWLI� GH� SUHVFULUH� RX� UHFRPPDQGHU� OD� PLVH� HQ� SODFH� G·XQ� SODQ
G·DOHUWH�HW�RX�GH�PLVH�HQ�VpFXULWp�SRXU�DVVXUHU�HQ�SULRULWp�OD�VDXYHJDUGH�GHV�SHUVRQQHV�VLWXpHV
GDQV�GHV�]RQHV�H[SRVpHV��/HV�ELHQV�SHXYHQW�rWUH�FRQFHUQpV�SDU�FHV�PHVXUHV�
&HV�GLVSRVLWLRQV�FRPSRUWHQW�SOXVLHXUV�QLYHDX[��
� 3ODQ�G·DOHUWH� �� ORUVTXH� OHV�DOpDV�j� O·RULJLQH�GX� ULVTXH�SHXYHQW�rWUH�DQWLFLSpV�DYHF�XQ�GpODL

VXIILVDQW�SRXU�DVVXUHU� OD�PLVH�HQ�VpFXULWp�GHV�HQMHX[�PHQDFpV�� OH�335�SRXUUD�SUHVFULUH�RX
UHFRPPDQGHU� OD�PLVH� HQ� SODFH� GX� SODQ� G·DOHUWH�� &H� SODQ� HVW� GRQF� SULQFLSDOHPHQW�PLV� HQ
±XYUH� SRXU� GHV� SKpQRPqQHV� SURJUHVVLIV�� GpWHFWDEOHV� HW� SUpYLVLEOHV�� &H� SHXW� rWUH� OH� FDV
QRWDPPHQW� GHV� FUXHV� GH� ULYLqUHV� LPSRUWDQWHV� DYHF� XQ� WHPSV� GH� PRQWpH� HQ� FUXH
VXIILVDPPHQW�ORQJ�HW�pTXLSpHV�GH�GLVSRVLWLIV�GH�PHVXUHV�SOXYLRPpWULTXHV�RX�K\GUDXOLTXHV��/D
SUp�DOHUWH� SHUPHW� G·LQIRUPHU� HW� GH� SUpSDUHU� OD� SRSXODWLRQ� FRQFHUQpH� �� OH� VHXLO� G·DOHUWH
GpFOHQFKH�OD�PLVH�HQ�±XYUH�HIIHFWLYH�GX�SODQ�GH�PLVH�HQ�VpFXULWp�

� 3ODQ�GH�PLVH�HQ�VpFXULWp��� LO�GpFULW� OHV�DFWLRQV�j�PHWWUH�HQ�±XYUH�SRXU�DVVXUHU� OD�PLVH�HQ
VpFXULWp�GHV�SHUVRQQHV�PHQDFpHV�HQ�LGHQWLILDQW�OHV�SHUVRQQHV�HW�OHV�PR\HQV�PRELOLVpV�

&HV� PHVXUHV� RQW� XQ� FDUDFWqUH� FROOHFWLI� HW� O·pODERUDWLRQ� GH� FHV� SODQV� VHUD� GRQF
SUpIpUHQWLHOOHPHQW�UpDOLVpH�SDU�OD�FROOHFWLYLWp�
6L�OD�UDSLGLWp�RX�OH�FDUDFWqUH�LPSUpYLVLEOH�GHV�SKpQRPqQHV�QH�SHUPHWWHQW�SDV�OD�PLVH�HQ�SODFH
GX�SODQ�G·DOHUWH�HW�GH�SUp�DOHUWH�� OD�UpDOLVDWLRQ�GX�SODQ�GH�PLVH�HQ�VpFXULWp� UHVWH�RSSRUWXQH�
(OOH�SHUPHW�QRWDPPHQW�GH�JpUHU�HIILFDFHPHQW�OD�JHVWLRQ�GH�OD�FULVH��pYDFXDWLRQ�SUpYHQWLYH�GH
VLWHV�SRWHQWLHOOHPHQW�PHQDoDQWV��
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�����0HVXUHV�G
LQIRUPDWLRQ
$�O
RFFDVLRQ�GH�OD�UpXQLRQ�SXEOLTXH�FRPPXQDOH�RX�GH�O
DFWLRQ�DSSURSULpH�GpFLGpH�SDU�OD�FROOHFWLYLWp�
SUpYXH� SDU� O
DUWLFOH� �� GH� OD� /RL� ��������� GX� ����������� UHODWLYH� j� OD� SUpYHQWLRQ� GHV� ULVTXHV
WHFKQRORJLTXHV�HW�QDWXUHOV�HW�j� OD� SUpYHQWLRQ� GHV� GRPPDJHV�� OD� FRPPXQH� LQIRUPHUD� OH� 3UpIHW� GH
O
DFWLRQ�UpDOLVpH�HQ�IDLVDQW�XQ�ELODQ�SUpFLV�VXU�O
pWDW�GH�IRQFWLRQQHPHQW�GH�O
HQVHPEOH�GHV�RXYUDJHV
GH�SURWHFWLRQ�H[LVWDQWV�VXU�OD�FRPPXQH��OHV�WUDYDX[�G
HQWUHWLHQ�UpDOLVpV�MXVTX
j�OD�SUpVHQWH�UpXQLRQ�
HW�VXU�OHV�WUDYDX[�j�HQJDJHU�GDQV�OHV�GHX[�DQV�j�YHQLU��&RQIRUPpPHQW�j�O
DUWLFOH�/�������GX�&RGH�GH
O
(QYLURQQHPHQW��FHWWH�DFWLRQ�SRXUUD�VH�GpURXOHU�DYHF�O
DVVLVWDQFH�GHV�VHUYLFHV�GH�O
(WDW�

����� 35,6(�(1�&2037(�'8�5,648(�'·,121'$7,21�3$5
58,66(//(0(17�'(�9(56$17

La présente mesure vaut prescription pour les zones rouges et bleues et recommandations pour les
zones blanches quel que soit le traitement réservé par le règlement du PPR aux zones urbanisées ou
urbanisables.

A l'échelle du périmètre étudié, ce risque concerne les pieds de versants et/ou les zones de replat
topographique. Sa prise en compte concerne les zones urbanisées et les zones d'urbanisation future.

La stratégie consistera à entretenir les fossés, canaux,  coussières, … afin de canaliser au mieux les
eaux pluviales et de ruissellements et à surélever les constructions nouvelles de 0.5 m par rapport au
terrain naturel.
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���35(6&5,37,21�'8�335�'(�',*1(

/D�UpYLVLRQ�GX�335�GH�',*1(��D�pWp�SUHVFULWH�SDU�O·DUUrWp�SUpIHFWRUDO�Q������������GX������������
/H�WH[WH�GH�FH�GHUQLHU�DUUrWp�ILJXUH�HQ�DQQH[H�
/H� VHUYLFH� GpFRQFHQWUp� GH� O·(WDW� FKDUJp� GH� VRQ� LQVWUXFWLRQ� HVW� OD� 'LUHFWLRQ� 'pSDUWHPHQWDOH� GHV
7HUULWRLUHV�� /D� UpDOLVDWLRQ� GX� 335� D� pWp� FRQILpH� DX� 6HUYLFH� 'pSDUWHPHQWDO� GH� 5HVWDXUDWLRQ� GHV
7HUUDLQV�HQ�0RQWDJQH��GH�O·2IILFH�1DWLRQDO�GHV�)RUrWV�

/HV�SKpQRPqQHV�QDWXUHOV�SULV�HQ�FRPSWH�VXU�OH�SpULPqWUH�G·pWXGH�VRQW��
á OHV�LQRQGDWLRQV�\�FRPSULV�LQRQGDWLRQV�WRUUHQWLHOOHV�HW�SDU�UXLVVHOOHPHQW�
á OHV�PRXYHPHQWV�GH�WHUUDLQV��\�FRPSULV�FKXWHV�GH�SLHUUHV�HW�GH�EORFV��OHV�JOLVVHPHQWV

GH�WHUUDLQ��OH�UHWUDLW�JRQIOHPHQW�GHV�DUJLOHV�
á OHV�VpLVPHV�

3RXU�PpPRLUH�� OH� ULVTXH� VLVPLTXH� IDLW� O·REMHW� G·XQ� ]RQDJH� QDWLRQDO� �GpFUHW� Q�� ������� GX� ���PDL
������� /D� FRPPXQH� HVW� FODVVpH� HQ� ]RQH� ,E� �VLVPLFLWp� IDLEOH�� HW� OHV� WH[WHV� UpJOHPHQWDLUHV
V·DSSOLTXHQW� HQ� FRQVpTXHQFH�� &H� ULVTXH� QH� IDLW� GRQF� SDV� O·REMHW� G·XQ� ]RQDJH� VSpFLILTXH� GDQV� OH
FDGUH�GX�SUpVHQW�GRFXPHQW�
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=21(6�528*(6
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=21(�528*(���5����
'HVFULSWLRQ���9HUVDQWV�HQ�SHQWH�IRUWH�DYHF�TXHOTXHV�DIIOHXUHPHQWV�URFKHX[�GLVFRQWLQXV�
$OpD���DOpD�IRUW�j�PR\HQ��GH�FKXWHV�GH�SLHUUHV��3��j�3���HW�UDYLQHPHQW��(��j�(���GDQV�GHV�SHQWHV
IRUWHV�RX�DX�SLHG�GH�FHOOHV�FL

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á /HV� UpSDUDWLRQV� HW� FRQIRUWHPHQWV� HIIHFWXpV� VXU� XQ� EkWLPHQW� VLQLVWUp� GDQV� OH� FDV� R�� VRQ
LPSODQWDWLRQ�HVW�QpFHVVDLUH�SRXU�OHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�

á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV
(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��

á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV�XWLOLVDWLRQV�IRUHVWLqUHV

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV��
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 8Q� V\VWqPH� GH� SURWHFWLRQ� FRQWUH� OHV� FKXWHV� GH� SLHUUHV� GRLW� rWUH� RSpUDWLRQQHO�� VDXI� FDV� WUqV

SDUWLFXOLHU� �SURWHFWLRQ� QDWXUHOOH� GHUULqUH� XQ� EORF� URFKHX[� SDU� H[«��� ,O� SHXW� FRPSRUWHU� VRLW� XQ
pFUDQ�GH�ILOHWV�SDUH�SLHUUH�GH���P�GH�KDXWHXU�HIILFDFH�HW�UpSRQGDQW�j�OD�FODVVH���GH�OD�QRUPH�1)
3��������HW�GLVSRVp�HQ�DPRQW�GX�EkWLPHQW��VRLW�WRXW�DXWUH�V\VWqPH�SHUPHWWDQW�G
HQFDLVVHU�XQH
pQHUJLH�GH�����N-�VXU�FHWWH�PrPH�KDXWHXU�

n 0HVXUHV�G·XUEDQLVPH��
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�
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5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ���$IIOHXUHPHQWV�GH�EDUUHV�URFKHXVHV��FDOFDLUH��JUqV�RX�FRQJORPpUDWV��HW�SHQWHV�VLWXpHV

HQ�DYDO�
$OpD���DOpD�IRUW�FKXWHV�GH�SLHUUHV�HW�GH�EORFV��3��

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV� DEULV� GH� MDUGLQ�� JDUDJHV� HW� FRQVWUXFWLRQV� DQQH[HV� DX[� EkWLPHQWV� H[LVWDQWV�� QRQ� GHVWLQpV� j

O
RFFXSDWLRQ�KXPDLQH��HW�OLPLWpV�j�XQH�VXSHUILFLH�GH�SODQFKHU�GH����Pð�
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á /HV� UpSDUDWLRQV� HW� FRQIRUWHPHQWV� HIIHFWXpV� VXU� XQ� EkWLPHQW� VLQLVWUp� GDQV� OH� FDV� R�� VRQ
LPSODQWDWLRQ�HVW�QpFHVVDLUH�SRXU�OHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�

á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV
(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��

á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV�XWLOLVDWLRQV�IRUHVWLqUHV

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 8Q� V\VWqPH� GH� SURWHFWLRQ� FRQWUH� OHV� FKXWHV� GH� SLHUUHV� GRLW� rWUH� RSpUDWLRQQHO�� VDXI� FDV� WUqV

SDUWLFXOLHU� �SURWHFWLRQ� QDWXUHOOH� GHUULqUH� XQ� EORF� URFKHX[� SDU� H[«��� ,O� SHXW� FRPSRUWHU� VRLW� XQ
pFUDQ�GH�ILOHWV�SDUH�SLHUUH�GH���P�GH�KDXWHXU�HIILFDFH�HW�UpSRQGDQW�j�OD�FODVVH���GH�OD�QRUPH�1)
3��������HW�GLVSRVp�HQ�DPRQW�GX�EkWLPHQW��VRLW�WRXW�DXWUH�V\VWqPH�SHUPHWWDQW�G
HQFDLVVHU�XQH
pQHUJLH�GH�����N-�VXU�FHWWH�PrPH�KDXWHXU�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�
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5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� 3HQWHV�IRUWHV�PDUQHXVHV�GRPLQpHV�SDU�GHV�UHVVDXWV�URFKHX[��EDUUHV�FDOFDLUHV�SOXV�RX

PRLQV� FRQWLQXHV��DIIOHXUHPHQWV�GH�JUqV�RX�GH�FRQJORPpUDWV��� ,QGLFHV�G·LQVWDELOLWpV� RX
DQFLHQV�JOLVVHPHQWV�

$OpD���DOpD�IRUW�j�PR\HQ�JOLVVHPHQWV�GH�WHUUDLQ��*��j�*���HW�FKXWHV�GH�SLHUUHV��3��j�3��

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV

(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á /HV�XWLOLVDWLRQV�DJULFROHV�RX�IRUHVWLqUHV�
á /HV� DEULV� GH� MDUGLQ�� JDUDJHV� HW� FRQVWUXFWLRQV� DQQH[HV� DX[� EkWLPHQWV� H[LVWDQWV�� QRQ� GHVWLQpV� j

O
RFFXSDWLRQ�KXPDLQH��HW�OLPLWpV�j�XQH�VXSHUILFLH�GH�SODQFKHU�GH����Pð��8QH�VHXOH�DXWRULVDWLRQ�j
SDUWLU�GH�OD�GDWH�G·DSSUREDWLRQ�GX�335

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 8Q� V\VWqPH� GH� SURWHFWLRQ� FRQWUH� OHV� FKXWHV� GH� SLHUUHV� GRLW� rWUH� RSpUDWLRQQHO�� VDXI� FDV� WUqV

SDUWLFXOLHU� �SURWHFWLRQ� QDWXUHOOH� GHUULqUH� XQ� EORF� URFKHX[� SDU� H[«��� ,O� SHXW� FRPSRUWHU� VRLW� XQ
pFUDQ�GH�ILOHWV�SDUH�SLHUUH�GH���P�GH�KDXWHXU�HIILFDFH�HW�UpSRQGDQW�j�OD�FODVVH���GH�OD�QRUPH�1)
3��������HW�GLVSRVp�HQ�DPRQW�GX�EkWLPHQW��VRLW�WRXW�DXWUH�V\VWqPH�SHUPHWWDQW�G
HQFDLVVHU�XQH
pQHUJLH�GH�����N-�VXU�FHWWH�PrPH�KDXWHXU�

á 'UDLQDJH�HW�PDvWULVH�GHV�FLUFXODWLRQV�G·HDX�GDQV�OHV�YHUVDQWV

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�
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n $XWUHV�PHVXUHV
&HV�]RQHV�VRXPLVHV�DX[�JOLVVHPHQWV�GH�WHUUDLQ�VRQW�WUqV�VHQVLEOHV�j�O·HDX��/HV�FDUDFWpULVWLTXHV�GHV
PDWpULDX[�VXSHUILFLHOV�VRQW�UHODWLYHPHQW�PpGLRFUHV��,O�FRQYLHQW�GRQF��
��'·DGRXFLU�OHV�WDOXV�WURS�UDLGHV�HW�GH�OHV�YpJpWDOLVHU��
��'H�FRQIRUWHU�OHV�PXUV�ILVVXUpV�GHV�ELHQV�H[LVWDQWV��
�'H�FRQVHUYHU�OHV�PXUHWV�HQ�SLHUUHV�VqFKHV�TXL�SHUPHWWHQW�GH�FRXSHU�OD�SHQWH�GHV�WHUUDLQV�
&HUWDLQHV�PHVXUHV�GH�SUpYHQWLRQ�SHXYHQW�pJDOHPHQW�rWUH�HQYLVDJpHV�GDQV�FHV�]RQHV��,O�V·DJLW��
��'·pYLWHU�WRXV�WHUUDVVHPHQWV�HQWUDvQDQW�GHV�SHQWHV�GH�WDOXV�UDLGHV��
��'H�PDLQWHQLU�HW�G·HQWUHWHQLU�OHV�VRXUFHV��
��'H�QH�SDV�FUpHU�GHV�PDUHV�RX�GHV�EDVVLQV�FUHXVpV�GDQV�OHV�FROOXYLRQV�HW�pERXOLV�SpULJODFLDLUHV��
��'·pYLWHU�OHV�DUURVDJHV�LQWHQVLIV�GHV�FROOXYLRQV�HW�pERXOLV�SpULJODFLDLUHV��
�� 'H� FDSWHU� OHV� UpVXUJHQFHV� RX� VXLQWHPHQWV� GH� QDSSHV� SKUpDWLTXHV� HW� pYDFXHU� OHV� HDX[� GDQV� GHV
VHFWHXUV�QRQ�VHQVLEOHV��
�� 'H� UpDOLVHU� OHV� GUDLQDJHV� GHV� FROOXYLRQV� HW� pERXOLV� SpULJODFLDLUHV� DYHF� GHV� WUDQFKpHV� GUDLQDQWHV
HQYHORSSpHV�GDQV�XQ�JpRWH[WLOH�SRXU�pYLWHU�OH�FROPDWDJH�GX�PDWpULDX�GUDLQDQW��
�� '·DVVXUHU� OD� YpJpWDOLVDWLRQ� GHV� VXUIDFHV� GpQXGpHV�� GHV� WDOXV� DSUqV� WHUUDVVHPHQW� SRXU� OLPLWHU
O·pURVLRQ��
��'H�OLPLWHU�OHV�GpERLVHPHQWV�GDQV�OHV�]RQHV�GH�PRXYHPHQWV�GH�WHUUDLQ��
��'H�FRQVHUYHU�DX�PD[LPXP�OD�YpJpWDWLRQ�TXL�H[LVWH�GDQV�OHV�FROOXYLRQV�HW�pERXOLV�SpULJODFLDLUHV��
��'H�SUpVHUYHU�OHV�FRXORLUV�QDWXUHOV�GHV�UDYLQV�HW�YDOORQV�
3DU� DLOOHXUV� VRQW� pJDOHPHQW� UHFRPPDQGpHV� WRXWHV� OHV� PHVXUHV� TXL� YRQW� OLPLWHU� OD� VHQVLELOLWp� DX
ULVTXH�GH�UXSWXUH�HQ�FDV�GH�JOLVVHPHQW�HW�RX�pYLWHU�OD�SpQpWUDWLRQ�GDQV�OHV�WHUUDLQV�G·HDX�ULVTXDQW
G·DJJUDYHU�OHV�GpIRUPDWLRQV�
,O�SHXW�V·DJLU��
�� 'X� FKRL[� GH�PDWpULDX[� OHV� PRLQV� IUDJLOHV� SRXU� OHV� FDQDOLVDWLRQV� �DFLHU�� 39&� GH� SUpIpUHQFH� j� OD
IRQWH���
��'·LQWHUGLUH�OHV�UDFFRUGV�ULJLGHV��
��'H�OD�SRVH�pYHQWXHOOH�GH�FDQDOLVDWLRQV�G·HDX�DX�GHVVXV�GH�GUDLQV��
��'H�OD�VXUYHLOODQFH�GHV�UpVHDX[�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� GDOOH�DX[�DPPRQLWHV�HW�VHV�HQYLURQV�LPPpGLDWV
$OpD���DOpD�IRUW�j�PR\HQ�GH�FKXWHV�GH�SLHUUHV��3��j�3��

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�YDORULVDWLRQ�GX�VLWH�GH�OD�GDOOH�DX[�DPPRQLWHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� DQFLHQV� JOLVVHPHQWV� HW� VHFWHXUV� DYHF� GHV� LQGLFHV� G·LQVWDELOLWpV

�WRSRJUDSKLTXHV��K\GURORJLTXHV��OLWKRORJLTXHV«��
$OpD���DOpD�IRUW�j�PR\HQ�GH�JOLVVHPHQWV�GH�WHUUDLQ��*��j�*��

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV

(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á /HV�XWLOLVDWLRQV�DJULFROHV�RX�IRUHVWLqUHV�
á /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GLUHFWHPHQW� OLpHV� j� O
H[SORLWDWLRQ� DJULFROH� RX� IRUHVWLqUH� VRXV

UpVHUYH�TX
HOOHV�QH�VRLHQW�SDV�GHVWLQpHV�j�O
RFFXSDWLRQ�KXPDLQH�SHUPDQHQWH�
á /HV� DEULV� GH� MDUGLQ�� JDUDJHV� HW� FRQVWUXFWLRQV� DQQH[HV� DX[� EkWLPHQWV� H[LVWDQWV�� QRQ� GHVWLQpV� j

O
RFFXSDWLRQ�KXPDLQH��HW�OLPLWpV�j�XQH�VXSHUILFLH�GH�SODQFKHU�GH����Pð��8QH�VHXOH�DXWRULVDWLRQ�j
SDUWLU�GH�OD�GDWH�G·DSSUREDWLRQ�GX�335

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 'UDLQDJH�HW�PDvWULVH�GHV�FLUFXODWLRQV�G·HDX�GDQV�OHV�YHUVDQWV

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ� �� OLW� PLQHXUV� GH� ULYLqUHV� WRUUHQWLHOOHV� HW� OHXUV� EHUJHV� H[SRVpHV� j� GHV� SKpQRPqQHV

�G·DIIRXLOOHPHQW�
$OpD���DOpD�IRUW�LQRQGDWLRQ��,��
+DXWHXU�GH�UpIpUHQFH������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV

(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á /HV� UpSDUDWLRQV� HW� FRQIRUWHPHQWV� HIIHFWXpV� VXU� XQ� EkWLPHQW� VLQLVWUp� GDQV� OH� FDV� R�� VRQ
LPSODQWDWLRQ�HVW�QpFHVVDLUH�SRXU�OHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á 0LVH�HQ�±XYUH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH�FRQFHUQDQW�OH�SKpQRPqQH�WRUUHQWLHO�
á (QWUHWLHQ� GHV� RXYUDJHV� GH� SURWHFWLRQ� GH� EHUJHV� �HQURFKHPHQWV�� GLJXHV«��� 0DvWUH� G
RXYUDJH� �

&RPPXQH
á (QWUHWLHQ� UpJXOLHU� GX� OLW� HW� GHV� EHUJHV� FRQIRUPpPHQW� j� O·DUWLFOH� /�������� GX� &RGH� GH

O·(QYLURQQHPHQW

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /
LQVWDOODWLRQ�� OH� UHQRXYHOOHPHQW� RX� O·H[WHQVLRQ� GHV� pTXLSHPHQWV� IL[HV� VHQVLEOHV� j� O·HDX

�FKDXIIHULH��PDFKLQHULHV�pOHFWULTXHV�� V\VWqPHV�pOHFWURQLTXHV�����GHYURQW�rWUH� UpDOLVpV�DX�GHVVXV
GH�OD�F{WH�GH�UpIpUHQFH�
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n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV�RXYHUWXUHV� VLWXpHV�j�XQH�KDXWHXU� LQIpULHXUH�j� OD�F{WH�GH� UpIpUHQFH�HW�GRQQDQW�DFFqV�j�GHV

QLYHDX[�KDELWDEOHV�RX�DEULWDQW�GHV�PDWpULDX[�YXOQpUDEOHV��GHYURQW�SRXYRLU�rWUH�REVWUXpHV�SDU�GHV
SDQQHDX[�DPRYLEOHV�HW�pWDQFKHV�

n $XWUHV�PHVXUHV��
á $PpOLRUDWLRQ�GHV�SURWHFWLRQV�FRQWUH�OHV�DIIRXLOOHPHQWV�GH�EHUJHV�GH�OD�%OpRQH�HQ�ULYH�JDXFKH�DX

QLYHDX�GX�TXDUWLHU�©�&KkWHDX�GHV�$UFKHV�ª�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ���]RQH�GH�SLHG�GH�YHUVDQW��FDVLHU
$OpD���DOpD�PR\HQ�LQRQGDWLRQ�SDU�UXLVVHOOHPHQW�GH�YHUVDQW��,��
+DXWHXU�GH�UpIpUHQFH������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV

(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� WKDOZHJV� GHV� UDYLQV� HQ� SHQWH� IRUWH� HW� OHV� ]RQHV� GH� SDUFRXUV� G·pFRXOHPHQWV
WRUUHQWLHOV��YLWHVVH�IRUWH�HW�KDXWHXU�IDLEOH�j�IRUWH��DYHF�GX�FKDUULDJH�YRLUH�GHV�ODYHV�WRUUHQWLHOOHV
$OpD���DOpD�IRUW�j�PR\HQ�GH�FUXH�WRUUHQWLHOOH�DYHF�FKDUULDJH�HW�ODYH��7����7��
+DXWHXU�GH�UpIpUHQFH������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV

(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV�XWLOLVDWLRQV�DJULFROHV�HW�IRUHVWLqUHV
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW�j�OD�SXEOLFDWLRQ�GX�335�

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ� UpJXOLHU� GX� OLW� HW� GHV� EHUJHV� FRQIRUPpPHQW� j� O·DUWLFOH� /�������� GX� &RGH� GH

O·(QYLURQQHPHQW

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /
LQVWDOODWLRQ�� OH� UHQRXYHOOHPHQW� RX� O·H[WHQVLRQ� GHV� pTXLSHPHQWV� IL[HV� VHQVLEOHV� j� O·HDX

�FKDXIIHULH�� PDFKLQHULHV� pOHFWULTXHV�� V\VWqPHV� pOHFWURQLTXHV����� GHYURQW� rWUH� UpDOLVpV� GDQV� XQ
ORFDO�VpFXULVp�SDU�UDSSRUW�j�O·DOpD�WRUUHQWLHO�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV�RXYHUWXUHV� VLWXpHV�j�XQH�KDXWHXU� LQIpULHXUH�j� OD�F{WH�GH� UpIpUHQFH�HW�GRQQDQW�DFFqV�j�GHV

QLYHDX[�KDELWDEOHV�RX�DEULWDQW�GHV�PDWpULDX[�YXOQpUDEOHV��GHYURQW�SRXYRLU�rWUH�REVWUXpHV�SDU�GHV
SDQQHDX[�DPRYLEOHV�HW�pWDQFKHV�



335�'LJQH�OHV�%DLQV���5(9,6,21�²�$335289(�²�-XLOOHW�����

��

á /HV�RXYHUWXUHV�VXU�GHV�IDoDGHV�QRQ�H[SRVpHV�RX�HQ�WRLWXUH��DLQVL�TXH�OD�VXUpOpYDWLRQ�GX�EkWLPHQW
VRQW�DXWRULVpV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� OLW�PLQHXU�GHV�WRUUHQWV�HW�]RQHV�GH�GpERUGHPHQW�RX�G·DIIRXLOOHPHQW�
$OpD���DOpD�IRUW�j�PR\HQ�GH�FUXH�WRUUHQWLHOOH�DYHF�FKDUULDJH��7��j�7��
+DXWHXU�GH�UpIpUHQFH������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV�XWLOLVDWLRQV�DJULFROHV�HW�IRUHVWLqUHV�
á /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GLUHFWHPHQW� OLpHV� j� O·H[SORLWDWLRQ� DJULFROH� RX� IRUHVWLqUH� VRXV

UpVHUYH�TX·HOOHV�QH�VRLHQW�SDV�GHVWLQpHV�j�O·RFFXSDWLRQ�KXPDLQH�SHUPDQHQWH
á /HV�DFWLYLWpV�GH�ORLVLUV�VDQV�RFFXSDWLRQ�KXPDLQH�SHUPDQHQWH
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH
á 0LVH�HQ�±XYUH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH�
á (QWUHWLHQ� GHV� RXYUDJHV� GH� SURWHFWLRQ� GH� EHUJHV� �HQURFKHPHQWV�� GLJXHV«��� 0DvWUH� G
RXYUDJH� �

&RPPXQH
á (QWUHWLHQ� UpJXOLHU� GX� OLW� HW� GHV� EHUJHV� FRQIRUPpPHQW� j� O·DUWLFOH� /�������� GX� &RGH� GH

O·(QYLURQQHPHQW

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /
LQVWDOODWLRQ�� OH� UHQRXYHOOHPHQW� RX� O·H[WHQVLRQ� GHV� pTXLSHPHQWV� IL[HV� VHQVLEOHV� j� O·HDX

�FKDXIIHULH��PDFKLQHULHV�pOHFWULTXHV�� V\VWqPHV�pOHFWURQLTXHV�����GHYURQW�rWUH� UpDOLVpV�DX�GHVVXV
GH�OD�F{WH�GH�UpIpUHQFH��RX�SODFpV�GDQV�XQ�ORFDO�VpFXULVp�SDU�UDSSRUW�DX�SKpQRPqQH�UHGRXWp�
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n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV�RXYHUWXUHV� VLWXpHV�j�XQH�KDXWHXU� LQIpULHXUH�j� OD�F{WH�GH� UpIpUHQFH�HW�GRQQDQW�DFFqV�j�GHV

QLYHDX[�KDELWDEOHV�RX�DEULWDQW�GHV�PDWpULDX[�YXOQpUDEOHV��GHYURQW�SRXYRLU�rWUH�REVWUXpHV�SDU�GHV
SDQQHDX[�DPRYLEOHV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� SHQWHV�IRUWHV�j�PR\HQQH�j�GRPLQDQWH�PDUQHXVHV�HW�DUJLOHXVHV
$OpD���DOpD�IRUW�j�PR\HQ�GH�JOLVVHPHQWV�HW�UDYLQHPHQWV��*��*���(��(��

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV

(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á /HV�XWLOLVDWLRQV�DJULFROHV�RX�IRUHVWLqUHV�
á /HV� DEULV� GH� MDUGLQ�� JDUDJHV� HW� FRQVWUXFWLRQV� DQQH[HV� DX[� EkWLPHQWV� H[LVWDQWV�� QRQ� GHVWLQpV� j

O
RFFXSDWLRQ�KXPDLQH��HW�OLPLWpV�j�XQH�VXSHUILFLH�GH�SODQFKHU�GH����Pð��8QH�VHXOH�DXWRULVDWLRQ�j
SDUWLU�GH�OD�GDWH�G·DSSUREDWLRQ�GX�335

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�
á 'UDLQDJH�HW�PDvWULVH�GHV�HDX[�GDQV�OHV�YHUVDQWV

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� &KDPSV�G·H[SDQVLRQ�GHV�FUXHV
$OpD���DOpD�PR\HQ�GH�FUXH�WRUUHQWLHOOH��7��

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV�XWLOLVDWLRQV�DJULFROHV�HW�IRUHVWLqUHV�
á /HV�DFWLYLWpV�GH�ORLVLUV�VDQV�RFFXSDWLRQ�KXPDLQH�SHUPDQHQWH
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á OHV�DEULV�GH�MDUGLQ�

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH
á (QWUHWLHQ� GHV� RXYUDJHV� GH� SURWHFWLRQ� GH� EHUJHV� �HQURFKHPHQWV�� GLJXHV«��� 0DvWUH� G
RXYUDJH� �

&RPPXQH
á (QWUHWLHQ� UpJXOLHU� GX� OLW� HW� GHV� EHUJHV� FRQIRUPpPHQW� j� O·DUWLFOH� /�������� GX� &RGH� GH

O·(QYLURQQHPHQW

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�528*(���5����
'HVFULSWLRQ�� ]RQH�UHPEOD\pH�UpVHUYpH
$OpD���DOpD�G·DIIRXLOOHPHQW

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV� WUDYDX[� G·HQWUHWLHQ� HW� GH� JHVWLRQ� FRXUDQWV� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� LPSODQWpHV

DQWpULHXUHPHQW� j� OD� SXEOLFDWLRQ� GX� 335� DYHF� HQ� SDUWLFXOLHU� OD� FUpDWLRQ� G·RXYHUWXUHV� VXU� GHV
IDoDGHV�QRQ�H[SRVpHV�DX�SKpQRPqQH�

á OHV�FDPSLQJ�FDU�HW�FDUDYDQLQJ

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH
á 0LVH�HQ�±XYUH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH�
á (QWUHWLHQ� GHV� RXYUDJHV� GH� SURWHFWLRQ� GH� EHUJHV� �HQURFKHPHQWV�� GLJXHV«��� 0DvWUH� G
RXYUDJH� �

&RPPXQH
á (QWUHWLHQ� UpJXOLHU� GX� OLW� HW� GHV� EHUJHV� FRQIRUPpPHQW� j� O·DUWLFOH� /�������� GX� &RGH� GH

O·(QYLURQQHPHQW

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�528*(���5����
'HVFULSWLRQ�� SHQWHV� IRUWHV� PDUQHXVHV� HW� DUJLOHXVHV� GRPLQpHV� SDU� GHV� UHVVDXWV� URFKHX[� �EDUUHV

FDOFDLUHV�SOXV�RX�PRLQV�FRQWLQXHV��DIIOHXUHPHQWV�GH�JUqV�RX�GH�FRQJORPpUDWV��
$OpD���DOpD�IRUW�GH�JOLVVHPHQWV��FKXWHV�GH�SLHUUHV�EORFV�HW�UDYLQHPHQWV��*���3���(��

2&&83$7,216�(7�87,/,6$7,216�'8�62/
7RXWH� RFFXSDWLRQ� HW� XWLOLVDWLRQ� GX� VRO�� GH� TXHOTXH� QDWXUH� TX·HOOHV� VRLHQW�� VRQW� LQWHUGLWHV�� j
O·H[FHSWLRQ� GH� FHOOHV� GpFULWHV� FL�DSUqV�� VRXV� UpVHUYH� GHV� DXWUHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU�� HW� j
FRQGLWLRQ� TX·HOOHV� Q·DJJUDYHQW� SDV� OHV� ULVTXHV�� Q·HQ� SURYRTXHQW� SDV� GH� QRXYHDX[�� QH� SUpVHQWHQW
TX·XQH�YXOQpUDELOLWp�UHVWUHLQWH�HW�TX·HOOHV�SUHQQHQW�HQ�FRPSWH� OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GHV
SKpQRPqQHV�
á /HV�pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GH�VHUYLFH�SXEOLF�j�O
H[FOXVLRQ�GHV

(53�HW�GHV�LQVWDOODWLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�FULVH��K{SLWDX[��JHQGDUPHULH«��
á 7RXV�WUDYDX[�HW�DPpQDJHPHQWV�GH�QDWXUH�j�UpGXLUH�OHV�ULVTXHV�RX�j�VpFXULVHU�OHV�KDELWDWLRQV�
á /D�WUDYHUVpH�SDU�GHV�SLVWHV��FKHPLQV�RX�URXWHV�
á /HV�XWLOLVDWLRQV�DJULFROHV�RX�IRUHVWLqUHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(6�%/(8(6
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=21(�%/(8(���%����
'HVFULSWLRQ� �� VHFWHXUV� SUpVHQWDQW� XQH� SUpGLVSRVLWLRQ� j� GHV� SKpQRPqQHV� GH� JOLVVHPHQWV�PDLV� GRQW
DFWXHOOHPHQW� DXFXQ� LQGLFH� Q·LQGLTXH� XQH� LQVWDELOLWp� ODWHQWH��'HV� FRQVWUXFWLRQV� VRQW� SRVVLEOHV� VRXV
UpVHUYHV� GH� OHV� DGDSWHU� DX� FRQWH[WH� JpRORJLTXH�� 5HJURXSH� GHV� VHFWHXUV� HQ� DPRQW� GH� WHUUDLQV� HQ
JOLVVHPHQW�LQWHUGLVDQW�DLQVL�WRXW�UHMHW�G·HDX�HQ�DYDO�
$OpD���DOpD�PR\HQ�GH�JOLVVHPHQW�GH�WHUUDLQ�SRWHQWLHO��*��

35(6&5,37,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á $XFXQ�UHMHW�G·HDX�GDQV�OD�SHQWH��

- /HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�RX�WUDLWpHV�SDU
XQ� V\VWqPH� G
DVVDLQLVVHPHQW� pWDQFKH� DYHF� UHMHW� GDQV� XQ� PLOLHX� K\GUDXOLTXH
SHUPDQHQW�

- /HV�HDX[�SOXYLDOHV�HW� OHV� HDX[� UpFXSpUpHV� SDU� OH� GUDLQDJH� VHURQW� pYDFXpHV� SDU
FDQDOLVDWLRQ� pWDQFKH� YHUV� XQ� UpVHDX� FROOHFWLI� G·HDX[� SOXYLDOHV� RX� XQ� pPLVVDLUH
FDSDEOH�GH�OHV�UHFHYRLU�

&HV�pYDFXDWLRQV�QH�GHYURQW�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH� O·pURVLRQ
GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO�����

á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU��
- 8QH�pWXGH� JpRWHFKQLTXH� HW� K\GURJpRORJLTXH� SUpDODEOH� j� WRXWH� FRQVWUXFWLRQ�� VSpFLILDQW� OHV
PRGDOLWpV� GH� OD� FRQVWUXFWLRQ� GX� EkWL� �IRQGDWLRQV�� WHUUDVVHPHQWV�� VXSHUVWUXFWXUHV«��� GH
O·DGDSWDWLRQ�GHV�DFFqV�HW�GX�GUDLQDJH�GHV�SDUFHOOHV�FRQFHUQpHV�SDU�OH�SURMHW�

- 8QH�pWXGH�SUpDODEOH�GH�VWDELOLWp�VSpFLILDQW�QRWDPPHQW�OHV�KDXWHXUV�PD[LPDOHV�GH�WDOXV�j�QH
SDV� GpSDVVHU�� OH� W\SH� GH� VRXWqQHPHQW� j� UpDOLVHU� HW� OH� SKDVDJH� GHV� WUDYDX[� j� PHWWUH� HQ
±XYUH�SRXU�OD�VWDELOLVDWLRQ�GHV�WHUUDVVHPHQWV�HW�GHV�EkWLPHQWV�

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á $XFXQ�UHMHW�G·HDX�GDQV�OD�SHQWH

- OHV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�RX�WUDLWpHV�SDU
XQ� V\VWqPH� G
DVVDLQLVVHPHQW� pWDQFKH� DYHF� UHMHW� GDQV� XQ� PLOLHX� K\GUDXOLTXH
SHUPDQHQW�

- OHV� HDX[� SOXYLDOHV� HW� OHV� HDX[� UpFXSpUpHV� SDU� OH� GUDLQDJH� VHURQW� pYDFXpHV� SDU
FDQDOLVDWLRQ� pWDQFKH� YHUV� XQ� UpVHDX� FROOHFWLI� G·HDX[� SOXYLDOHV� RX� XQ� pPLVVDLUH
FDSDEOH�GH�OHV�UHFHYRLU�

&HV� pYDFXDWLRQV� QH� GHYURQW� SDV� LQGXLUH� GH� FRQWUDLQWHV� VXSSOpPHQWDLUHV� �DXJPHQWDWLRQ� GH
O·pURVLRQ�GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ
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DYDO�����

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ���VHFWHXUV�SUpVHQWDQW�XQH�SUpGLVSRVLWLRQ�j�GHV�SKpQRPqQHV�GH�JOLVVHPHQWV�PDLV�GRQW
DFWXHOOHPHQW�DXFXQ�LQGLFH�Q·LQGLTXH�XQH�LQVWDELOLWp�ODWHQWH��'HV�FRQVWUXFWLRQV�VRQW�SRVVLEOHV�VRXV
UpVHUYHV�GH�OHV�DGDSWHU�DX�FRQWH[WH�JpRORJLTXH�
$OpD���DOpD�PR\HQ�j�IDLEOH�GH�JOLVVHPHQWV�GH�WHUUDLQ��*��j�*��

35(6&5,37,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á 5HMHWV�G·HDX�QRQ�FRQWU{OpV�LQWHUGLWV��

- /HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�RX�j�GpIDXW�SDU�XQ�V\VWqPH
G·DVVDLQLVVHPHQW�DXWRQRPH�DSUqV�pWXGH�GH�OD�SHUPpDELOLWp�GX�VRO�

- /HV� HDX[� SOXYLDOHV� HW� OHV� HDX[� UpFXSpUpHV� SDU� OH� GUDLQDJH� VHURQW� VRLW� pYDFXpHV� SDU
FDQDOLVDWLRQ�pWDQFKH�YHUV�XQ�UpVHDX�FROOHFWLI�G·HDX[�SOXYLDOHV�RX�XQ�pPLVVDLUH�FDSDEOH�GH�OHV
UHFHYRLU��VRLW�LQILOWUpHV�DSUqV�XQH�pWXGH�GH�OD�SHUPpDELOLWp�GX�VRO�

&HV�pYDFXDWLRQV�QH�GHYURQW�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH� O·pURVLRQ
GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO�����

á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU��
- 8QH�pWXGH� JpRWHFKQLTXH� HW� K\GURJpRORJLTXH� SUpDODEOH� j� WRXWH� FRQVWUXFWLRQ�� VSpFLILDQW� OHV
PRGDOLWpV� GH� OD� FRQVWUXFWLRQ� GX� EkWL� �IRQGDWLRQV�� WHUUDVVHPHQWV�� VXSHUVWUXFWXUHV«��� GH
O·DGDSWDWLRQ�GHV�DFFqV�HW�GX�GUDLQDJH�GHV�SDUFHOOHV�FRQFHUQpHV�SDU�OH�SURMHW�

- 8QH�pWXGH�SUpDODEOH�GH�VWDELOLWp�VSpFLILDQW�QRWDPPHQW�OHV�KDXWHXUV�PD[LPDOHV�GH�WDOXV�j�QH
SDV� GpSDVVHU�� OH� W\SH� GH� VRXWqQHPHQW� j� UpDOLVHU� HW� OH� SKDVDJH� GHV� WUDYDX[� j� PHWWUH� HQ
±XYUH�SRXU�OD�VWDELOLVDWLRQ�GHV�WHUUDVVHPHQWV�HW�GHV�EkWLPHQWV�

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 5HMHWV�G·HDX�QRQ�FRQWU{OpV�LQWHUGLWV��

- /HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�RX�j�GpIDXW�SDU�XQ�V\VWqPH
G·DVVDLQLVVHPHQW�DXWRQRPH�DSUqV�pWXGH�GH�OD�SHUPpDELOLWp�GX�VRO�

- /HV� HDX[� SOXYLDOHV� HW� OHV� HDX[� UpFXSpUpHV� SDU� OH� GUDLQDJH� VHURQW� VRLW� pYDFXpHV� SDU
FDQDOLVDWLRQ�pWDQFKH�YHUV�XQ�UpVHDX�FROOHFWLI�G·HDX[�SOXYLDOHV�RX�XQ�pPLVVDLUH�FDSDEOH�GH�OHV
UHFHYRLU��VRLW�LQILOWUpHV�DSUqV�XQH�pWXGH�GH�OD�SHUPpDELOLWp�GX�VRO�

&HV�pYDFXDWLRQV�QH�GHYURQW�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH� O·pURVLRQ
GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO�����
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5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� SUpVHQFH�GH�J\SVH�GDQV�OH�VHFWHXU�GH�OD�YLHLOOH�YLOOH�HW�&KDPSRXUFLQ�
$OpD���DOpD�PR\HQ�j�IDLEOH�G·HIIRQGUHPHQW�GH�WHUUDLQ��)��j�)��

35(6&5,37,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á $XFXQ�UHMHW�G·HDX�GDQV�OD�SHQWH��

- /HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�
- /HV�HDX[�SOXYLDOHV�HW� OHV� HDX[� UpFXSpUpHV� SDU� OH� GUDLQDJH� VHURQW� pYDFXpHV� SDU

FDQDOLVDWLRQ� pWDQFKH� YHUV� XQ� UpVHDX� FROOHFWLI� G·HDX[� SOXYLDOHV� RX� XQ� pPLVVDLUH
FDSDEOH�GH�OHV�UHFHYRLU�

&HV�pYDFXDWLRQV�QH�GHYURQW�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH� O·pURVLRQ
GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO�����

á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU��
- 8QH�pWXGH� JpRWHFKQLTXH� HW� K\GURJpRORJLTXH� SUpDODEOH� j� WRXWH� FRQVWUXFWLRQ�� VSpFLILDQW� OHV
PRGDOLWpV� GH� OD� FRQVWUXFWLRQ� GX� EkWL� �IRQGDWLRQV�� WHUUDVVHPHQWV�� VXSHUVWUXFWXUHV«��� GH
O·DGDSWDWLRQ�GHV�DFFqV�HW�GX�GUDLQDJH�GHV�SDUFHOOHV�FRQFHUQpHV�SDU�OH�SURMHW�

- 8QH� pWXGH� SUpDODEOH� GH� VWDELOLWp� VSpFLILDQW� OHV� WHFKQLTXHV� j� PHWWUH� HQ� ±XYUH� SRXU� OD
VWDELOLVDWLRQ�GHV�WHUUDVVHPHQWV�

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á $XFXQ�UHMHW�G·HDX�GDQV�OD�SHQWH��

- /HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�
- /HV�HDX[�SOXYLDOHV�HW� OHV� HDX[� UpFXSpUpHV� SDU� OH� GUDLQDJH� VHURQW� pYDFXpHV� SDU

FDQDOLVDWLRQ� pWDQFKH� YHUV� XQ� UpVHDX� FROOHFWLI� G·HDX[� SOXYLDOHV� RX� XQ� pPLVVDLUH
FDSDEOH�GH�OHV�UHFHYRLU�

&HV�pYDFXDWLRQV�QH�GHYURQW�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH� O·pURVLRQ
GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO�����

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
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6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� 4XDUWLHUV�OHV�'Lp\HV��OHV�+RVWHOOHULHV
$OpD���DOpD�PR\HQ�GH�JOLVVHPHQW�GH�WHUUDLQ��*��

35(6&5,37,216
n 0HVXUHV�G·RUGUH�XUEDQLVWLTXH�HW�RX�DUFKLWHFWXUDO
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á �$XFXQ�UHMHW�G
HDX�QH�VHUD�HIIHFWXp�GDQV�OD�SHQWH��
²�/HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G·DVVDLQLVVHPHQW�
²� /HV�HDX[�SOXYLDOHV�HW� OHV�HDX[�FROOHFWpHV�SDU�GUDLQDJH� VHURQW�pYDFXpHV�SDU� FDQDOLVDWLRQ� pWDQFKH
YHUV� XQ� UpVHDX� FROOHFWLI� RX� XQ� pPLVVDLUH� FDSDEOH� GH� OHV� UHFHYRLU�� &HWWH� pYDFXDWLRQ� QH� GHYUD� SDV
LQGXLUH� GH� FRQWUDLQWHV� VXSSOpPHQWDLUHV� �DXJPHQWDWLRQ� GH� O
pURVLRQ� GDQV� OHV� H[XWRLUHV� QDWXUHOV�
VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO��«��

3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��

/HV�VHFWHXUV�FRQFHUQpV�SDU�FH�W\SH�GH�SKpQRPqQHV�VRQW�WUqV�VHQVLEOHV�j�O·HDX��/HV�FDUDFWpULVWLTXHV
GHV�PDWpULDX[�VXSHUILFLHOV�\�VRQW�UHODWLYHPHQW�PpGLRFUHV��LO�IDXW�GRQF�pYLWHU�WRXWHV�OHV�LQILOWUDWLRQV
G·HDX�HW�HQ�SDUWLFXOLHU�FRQWU{OHU�IUpTXHPPHQW�OHV�IXLWHV�TXL�SHXYHQW�VH�IDLUH�MRXU�DX�QLYHDX�GX
UpVHDX��
á ,O� IDXW�pYDFXHU� OHV�HDX[�SOXYLDOHV�HW� OHV�HDX[�FROOHFWpHV�SDU�GUDLQDJH��SDU�FDQDOLVDWLRQ�pWDQFKH

YHUV�XQ�UpVHDX�FROOHFWLI�RX�XQ�pPLVVDLUH�FDSDEOH�GH�OHV�UHFHYRLU��&HWWH�pYDFXDWLRQ�QH�GHYUD�SDV
LQGXLUH�GH�FRQWUDLQWHV� VXSSOpPHQWDLUHV� �DXJPHQWDWLRQ�GH� O
pURVLRQ�GDQV� OHV�H[XWRLUHV�QDWXUHOV�
VDWXUDWLRQ� GX� UpVHDX�� GpVWDELOLVDWLRQ� GHV� WHUUDLQV� VLWXpV� HQ� DYDO�� «��� /
HQWUHWLHQ� HW� OD
VXUYHLOODQFH� UpJXOLqUH� GHV� RXYUDJHV� GRLYHQW� rWUH� DVVXUpV� SDU� OH� PDvWUH� G
RXYUDJH� �SDUWLFXOLHU�
FRPPXQH��«��

á 'DQV�OH�FDV�GH�GLVSRVLWLIV�G·DVVDLQLVVHPHQW�DXWRQRPH�H[LVWDQWV��LO�IDXW�DGDSWHU�OD�ILOLqUH�DILQ�GH
OLPLWHU�DX�PD[LPXP�OHV�LQILOWUDWLRQV�GDQV�OH�VRO��FUpDWLRQ�G
XQ�OLW�ILOWUDQW�GUDLQp�SDU�H[HPSOH��/HV
HIIOXHQWV�VHURQW�pYDFXpV�SDU�FDQDOLVDWLRQ�pWDQFKH�YHUV�XQ�pPLVVDLUH�FDSDEOH�GH�OHV�UHFHYRLU�

á /HV�PDvWUHV�G
RXYUDJH� �FRPPXQH��SDUWLFXOLHUV��«���GHYURQW� VXUYHLOOHU� UpJXOLqUHPHQW� OHV� UpVHDX[
G
HDX[�H[LVWDQWV�DILQ�GH�V
DVVXUHU�GH�OHXU�pWDQFKpLWp�

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��

3RXU�WRXWH�FRQVWUXFWLRQ�GH�SOXV�GH����Pð�G
HPSULVH�DX�VRO��OHV�PDvWUHV�G
RXYUDJH�GHYURQW�YpULILHU�TXH
OHV�FRQVWUXFWLRQV�UpSRQGHQW�DX[�FRQFOXVLRQV�G
XQH�pWXGH�JpRORJLTXH�HW�JpRWHFKQLTXH�SUpDODEOH�j�OD
GHPDQGH�GH�FRQVWUXFWLRQ��&HWWH�pWXGH�GHYUDLW�SHUPHWWUH�GH�GpILQLU��
���/HV�FRQVpTXHQFHV�DPRQW�HW�DYDO�HW�GpWHUPLQHU�OHXU�LPSDFW�VXU�OD�VWDELOLWp�GX�YHUVDQW��
���/HV�PHVXUHV�FRPSHQVDWRLUHV�j�DGRSWHU�YLVDQW�j�HQ�DQQXOHU�OHV�HIIHWV�HW�OHV�FRQGLWLRQV�GH�OHXU�PLVH
HQ�VpFXULWp���PRGDOLWpV�GH�OD�FRQVWUXFWLRQ�GX�EkWL��IRQGDWLRQV��VXSHUVWUXFWXUHV��«���OHV�WHFKQLTXHV�j
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PHWWUH�HQ�RHXYUH�SRXU�OD�VWDELOLVDWLRQ�GHV�YHUVDQWV�ORFDOHPHQW��DGDSWDWLRQ�GHV�DFFqV�HW�GX�GUDLQDJH
GHV�SDUFHOOHV�FRQFHUQpHV�SDU�OH�SURMHW��«��
���(OOH�GHYUD�HQ�RXWUH�IDLUH�DSSDUDvWUH�OHV�FRQVpTXHQFHV�G
XQH�UpDFWLYDWLRQ�LPSRUWDQWH�GX�YHUVDQW��
á /RUV�GH�OD�GHPDQGH�GH�GpOLYUDQFH�GX�FHUWLILFDW�GH�FRQIRUPLWp��OH�SpWLWLRQQDLUH�GHYUD�IRXUQLU�XQH

DWWHVWDWLRQ�FRPPH�TXRL�VD�FRQVWUXFWLRQ�HVW�FRQoXH�GH�WHOOH�PDQLqUH�TXH��
²�/HV�IDoDGHV�DPRQW�HW�ODWpUDOHV�UpVLVWHQW�j�XQH�SUHVVLRQ�GH����N3D����W�Pð��VXU�XQH�KDXWHXU�GH
�������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO�
²�/HV�VXSHUVWUXFWXUHV�FRPSRUWHQW�XQ�GLVSRVLWLI�GH�ULJLGLILFDWLRQ�
á $XFXQ� UHPEODLV� RX� WHUUDVVHPHQW� QH� VHUD� HIIHFWXp� GDQV� OD� SHQWH� VDQV� pWXGH� JpRORJLTXH� HW

JpRWHFKQLTXH�SUpDODEOH�TXL�HQ�GpILQLUDLW�OHV�FRQVpTXHQFHV�DPRQW�HW�DYDO�HW�TXL�FHUWLILHUDLW�TXH
FHV�WUDYDX[�QH�VRQW�SDV�GH�QDWXUH�j�GpVWDELOLVHU�OH�WHUUDLQ��OH�PDvWUH�G
RXYUDJH�GRLW�V
DVVXUHU�GHV
FRQFOXVLRQV�GH�FHWWH�pWXGH��

5(&200$1'$7,21

n 0HVXUHV�G·RUGUH�XUEDQLVWLTXH�HW�RX�DUFKLWHFWXUDO
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��

/HV�VHFWHXUV�FRQFHUQpV�SDU�FH�W\SH�GH�SKpQRPqQHV�VRQW�WUqV�VHQVLEOHV�j�O·HDX��/HV�FDUDFWpULVWLTXHV
GHV�PDWpULDX[�VXSHUILFLHOV�\�VRQW�UHODWLYHPHQW�PpGLRFUHV��,O�FRQYLHQW�GRQF��
á '·DGRXFLU�OHV�WDOXV�WURS�UDLGHV�HW�GH�OHV�YpJpWDOLVHU��
á 'H�FRQIRUWHU�OHV�PXUV�ILVVXUpV�GHV�ELHQV�H[LVWDQWV��
á 'H�FRQVHUYHU�OHV�PXUHWV�HQ�SLHUUHV�VqFKHV�TXL�SHUPHWWHQW�GH�FRXSHU�OD�SHQWH�GHV�WHUUDLQV��
á 'H�FRQIRUWHU�SDU�HQURFKHPHQWV�RX�DXWUHV�OHV�ERUGXUHV�GHV�UDYLQV�SRXU�pYLWHU�G·DJJUDYHU�OH�ULVTXH

JOLVVHPHQW�SDU�pURVLRQ�GH�EHUJH�RX�HQFRUH�OH�ULVTXH�LQRQGDWLRQ��SKpQRPqQH�G·HPEkFOH���
á '·pYLWHU�WRXV�WHUUDVVHPHQWV�HQWUDvQDQW�GHV�SHQWHV�GH�WDOXV�UDLGHV��
á 'H�PDLQWHQLU�HW�G·HQWUHWHQLU�OHV�VRXUFHV��
á 'H�QH�SDV�FUpHU�GHV�PDUHV�RX�GHV�EDVVLQV�FUHXVpV�GDQV�OHV�FROOXYLRQV�HW�pERXOLV�SpULJODFLDLUHV��
á '·pYLWHU�OHV�DUURVDJHV�LQWHQVLIV�GHV�FROOXYLRQV�HW�pERXOLV�SpULJODFLDLUHV��
á 'H�FDSWHU� OHV� UpVXUJHQFHV�RX� VXLQWHPHQWV�GH�QDSSHV�SKUpDWLTXHV�HW�pYDFXHU� OHV�HDX[�GDQV� GHV

VHFWHXUV�QRQ�VHQVLEOHV��
á 'H� UpDOLVHU� OHV�GUDLQDJHV�GHV� FROOXYLRQV� HW� pERXOLV� SpULJODFLDLUHV� DYHF� GHV� WUDQFKpHV� GUDvQDQWHV

HQYHORSSpHV�GDQV�XQ�JpRWH[WLOH�SRXU�pYLWHU�OH�FROPDWDJH�GX�PDWpULDX�GUDLQDQW��
á '·DVVXUHU�OD�YpJpWDOLVDWLRQ�GHV�VXUIDFHV�GpQXGpHV��GHV�WDOXV�DSUqV�WHUUDVVHPHQW�SRXU�OLPLWHU
á O·pURVLRQ��
á 'H�OLPLWHU�OHV�GpERLVHPHQWV�GDQV�OHV�]RQHV�GH�PRXYHPHQWV�GH�WHUUDLQ��
á 'H�FRQVHUYHU�DX�PD[LPXP�OD�YpJpWDWLRQ�TXL�H[LVWH�GDQV�OHV�FROOXYLRQV�HW�pERXOLV�SpULJODFLDLUHV��
á 'H�SUpVHUYHU�OHV�FRXORLUV�QDWXUHOV�GHV�UDYLQV�HW�YDOORQV�
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n 0HVXUHV�G·RUGUH�FRQVWUXFWLI
3DU�DLOOHXUV�VRQW�pJDOHPHQW�UHFRPPDQGpHV�WRXWHV�OHV�PHVXUHV�TXL�YRQW�OLPLWHU�OD�VHQVLELOLWp�DX
ULVTXH�GH�UXSWXUH�HQ�FDV�GH�JOLVVHPHQW�HW�RX�pYLWHU�OD�SpQpWUDWLRQ�GDQV�OHV�WHUUDLQV�G·HDX�ULVTXDQW
G·DJJUDYHU�OHV�GpIRUPDWLRQV�
,O�SHXW�V·DJLU��
��'X�FKRL[�GH�PDWpULDX[�OHV�PRLQV�IUDJLOHV�SRXU�OHV�FDQDOLVDWLRQV��DFLHU��39&�GH�SUpIpUHQFH�j�OD
IRQWH���
��'·LQWHUGLUH�OHV�UDFFRUGV�ULJLGHV��
��'H�OD�SRVH�pYHQWXHOOH�GH�FDQDOLVDWLRQV�G·HDX�DX�GHVVXV�GH�GUDLQV��
��'H�OD�VXUYHLOODQFH�GHV�UpVHDX[�
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=21(�%/(8(���%����
'HVFULSWLRQ�� 4XDUWLHUV�OHV�'Lp\HV��OHV�+RVWHOOHULHV
$OpD���DOpD�IDLEOH�GH�JOLVVHPHQW�GH�WHUUDLQ��*��

35(6&5,37,216
n 0HVXUHV�G·RUGUH�XUEDQLVWLTXH�HW�RX�DUFKLWHFWXUDO
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á �$XFXQ�UHMHW�G
HDX�QH�VHUD�HIIHFWXp�GDQV�OD�SHQWH��

²�/HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G·DVVDLQLVVHPHQW�
²� /HV� HDX[� SOXYLDOHV� HW� OHV� HDX[� FROOHFWpHV� SDU� GUDLQDJH� VHURQW� pYDFXpHV� SDU� FDQDOLVDWLRQ
pWDQFKH�YHUV�XQ�UpVHDX�FROOHFWLI�RX�XQ�pPLVVDLUH�FDSDEOH�GH�OHV�UHFHYRLU��&HWWH�pYDFXDWLRQ
QH� GHYUD� SDV� LQGXLUH� GH� FRQWUDLQWHV� VXSSOpPHQWDLUHV� �DXJPHQWDWLRQ� GH� O
pURVLRQ� GDQV� OHV
H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO��«��

5(&200$1'$7,216

n 0HVXUHV�G·RUGUH�XUEDQLVWLTXH�HW�RX�DUFKLWHFWXUDO
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��

á ,O� HVW� UHFRPPDQGp� G·pYDFXHU� OHV� HDX[� SOXYLDOHV� HW� OHV� HDX[� FROOHFWpHV� SDU� GUDLQDJH�� SDU
FDQDOLVDWLRQ� pWDQFKH� YHUV� XQ� UpVHDX� FROOHFWLI� RX� XQ� pPLVVDLUH� FDSDEOH� GH� OHV� UHFHYRLU�� &HWWH
pYDFXDWLRQ�QH�GHYUD�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH�O·pURVLRQ�GDQV
OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO��«��

/·HQWUHWLHQ�HW� OD� VXUYHLOODQFH� UpJXOLqUH�GHV�RXYUDJHV�GRLYHQW�rWUH� DVVXUpV� SDU� OH�PDvWUH� G·RXYUDJH
�SDUWLFXOLHU��FRPPXQH��«��
á 'DQV�OH�FDV�GH�GLVSRVLWLIV�G·DVVDLQLVVHPHQW�DXWRQRPH�H[LVWDQWV�� LO�HVW�UHFRPPDQGp�G·DGDSWHU�OD

ILOLqUH�DILQ�GH�OLPLWHU�DX�PD[LPXP�OHV�LQILOWUDWLRQV�GDQV�OH�VRO��FUpDWLRQ�G·XQ�OLW� ILOWUDQW�GUDLQp
SDU�H[HPSOH���/HV�HIIOXHQWV�VHURQW�pYDFXpV�SDU�FDQDOLVDWLRQ�pWDQFKH�YHUV�XQ�pPLVVDLUH�FDSDEOH
GH�OHV�UHFHYRLU�

á ,O� HVW� UHFRPPDQGp� SRXU� OHV� PDvWUHV� G·RXYUDJH� �FRPPXQH�� SDUWLFXOLHUV�� HWF��� GH� VXUYHLOOHU
UpJXOLqUHPHQW�OHV�UpVHDX[�G·HDX[�H[LVWDQWV�DILQ�GH�V·DVVXUHU�GH�OHXU�pWDQFKpLWp�
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n 0HVXUHV�G·RUGUH�FRQVWUXFWLI
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��

á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU��

��8QH�pWXGH�JpRWHFKQLTXH�HW�K\GURJpRORJLTXH�SUpDODEOH�j�WRXWH�FRQVWUXFWLRQ��VSpFLILDQW�OHV
PRGDOLWpV� GH� OD� FRQVWUXFWLRQ� GX� EkWL� �IRQGDWLRQV�� WHUUDVVHPHQWV�� VXSHUVWUXFWXUHV«��� GH
O·DGDSWDWLRQ�GHV�DFFqV�HW�GX�GUDLQDJH�GHV�SDUFHOOHV�FRQFHUQpHV�SDU�OH�SURMHW�
²� 8QH� pWXGH� SUpDODEOH� GH� VWDELOLWp� VSpFLILDQW� OHV� WHFKQLTXHV� j� PHWWUH� HQ� RHXYUH� SRXU� OD
VWDELOLVDWLRQ�GHV�WHUUDVVHPHQWV�

á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�TXL�SHUPHWWHQW�DX[�IDoDGHV�DPRQW
HW� ODWpUDOHV� GH� UpVLVWHU� j� XQH� SUHVVLRQ� GH� ��� N3D� ��� W�Pð�� VXU� XQH� KDXWHXU� GH� �� �����P� SDU
UDSSRUW�DX�WHUUDLQ�QDWXUHO�
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=21(�%/(8(���%����
'HVFULSWLRQ�� 6HFWHXUV�HQ�SHQWH�IDLEOH�j�TXDVL�QXOOH�VLWXpV�HQ�SODLQH�j�SUR[LPLWp�GH�OHXU

FRQIOXHQFH��/D�IDLEOH�SHQWH�DXWRULVH�XQ�pWDOHPHQW�GHV�pFRXOHPHQWV��9LWHVVHV�IDLEOHV�HW
KDXWHXUV�GHV�pFRXOHPHQWV�pJDOHPHQW�IDLEOHV��pOpPHQWV�ILQV�SUpSRQGpUDQWV��

$OpD���DOpD�IDLEOH�G·pFRXOHPHQWV�WRUUHQWLHOV��7��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á 0LVH�HQ�±XYUH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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��

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ���%HUJHV�HW�ULYHV�GH�WRUUHQWV��DLQVL�TXH�VHFWHXUV�GH�GpS{WV�GHV�pFRXOHPHQWV�

'pERUGHPHQWV�SRVVLEOHV�VRXV�IRUPH�G·pFRXOHPHQWV�WRUUHQWLHOV�j�YLWHVVH�PR\HQQH�DYHF
FKDUULDJH�

$OpD���DOpD�PR\HQ�G·pFRXOHPHQWV�WRUUHQWLHOV��7��
+DXWHXU�GH�UpIpUHQFH�������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á 0LVH�HQ�±XYUH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH
á (QWUHWLHQ� UpJXOLHU� GX� OLW� HW� GHV� EHUJHV� FRQIRUPpPHQW� j� O·DUWLFOH� /�������� GX� &RGH� GH

O·(QYLURQQHPHQW

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�IDoDGHV�H[SRVpHV�VHURQW�DYHXJOHV�VXU�XQH�KDXWHXU�GH���P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO�HW

GHYURQW�UpVLVWHU�VXU�FHWWH�KDXWHXU�j�XQH�SUHVVLRQ�GH����N3D�
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�
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��

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�



335�'LJQH�OHV�%DLQV���5(9,6,21�²�$335289(�²�-XLOOHW�����

��

=21(�%/(8(���%����
'HVFULSWLRQ�� %HUJHV�HW�ULYHV�GH�WRUUHQWV��DLQVL�TXH�VHFWHXUV�GH�GpS{WV�GHV�pFRXOHPHQWV�

'pERUGHPHQWV�SRVVLEOHV�VRXV�IRUPH�G·pFRXOHPHQWV�WRUUHQWLHOV�j�YLWHVVH�IDLEOH�DYHF
FKDUULDJH�

$OpD���DOpD�IDLEOH�G·pFRXOHPHQWV�WRUUHQWLHOV��7��
+DXWHXU�GH�UpIpUHQFH���������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�IDoDGHV�H[SRVpHV�VHURQW�DYHXJOHV�VXU�XQH�KDXWHXU�GH�����P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO�HW

GHYURQW�UpVLVWHU�VXU�FHWWH�KDXWHXU�j�XQH�SUHVVLRQ�GH����N3D�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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��

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� 5XSWXUH�G·XQ�RXYUDJH�GH�SURWHFWLRQ
$OpD���DOpD�IDLEOH�G·pFRXOHPHQWV�WRUUHQWLHOV��7��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 3RXU� OH� FDPSLQJ�� XQH� pWXGH� GH� ULVTXHV� GpILQLUD� GDQV� XQ� GpODL� GH� �� DQ� j� GDWHU� GH� OD� GDWH

G·DSSUREDWLRQ� GX� 335�� OHV� FRQGLWLRQV� GH� PLVH� HQ� VpFXULWp� DLQVL� TXH� OHV� pYHQWXHOV� WUDYDX[� j
UpDOLVHU�GDQV�FH�GRPDLQH��UpDOLVDWLRQ�G·XQ�&DKLHU�GH�3UHVFULSWLRQV�6SpFLDOHV���&HV�WUDYDX[�GHYURQW
rWUH�IDLWV�GDQV�XQ�GpODL�GH���DQV�j�FRPSWHU�GH�OD�GDWH�G·DSSUREDWLRQ�GX�335�
/H� QRQ� UHVSHFW� GH� FHV� SUHVFULSWLRQV� HQWUDvQHUD� OD� IHUPHWXUH� GX� FDPSLQJ�� 'DQV� O·DWWHQWH�� WRXW
DPpQDJHPHQW�RX�H[WHQVLRQ�VRQW�LQWHUGLWV�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�
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��

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ�� '\VIRQFWLRQQHPHQW�G·XQ�RXYUDJH�GH�IUDQFKLVVHPHQW�RX�GH�FRXYHUWXUH
$OpD���DOpD�IDLEOH�j�PR\HQ�G·pFRXOHPHQWV�WRUUHQWLHOV��7���7��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�



335�'LJQH�OHV�%DLQV���5(9,6,21�²�$335289(�²�-XLOOHW�����

��

=21(�%/(8(���%����
'HVFULSWLRQ�� '\VIRQFWLRQQHPHQW�G·XQ�RXYUDJH�GH�IUDQFKLVVHPHQW�RX�GH�FRXYHUWXUH
$OpD���DOpD�PR\HQ�G·pFRXOHPHQWV�WRUUHQWLHOV��7��
+DXWHXU�GH�UpIpUHQFH�������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� FRWH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� pFRXOHPHQWV�DX�GHVVXV�G·RXYUDJHV�GH�SURWHFWLRQ��GLJXHV�
$OpD���DOpD�IDLEOH�G·LQRQGDWLRQ��,��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH
á 0LVH�HQ�SODFH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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��

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ�� 3RVLWLRQ�WRSRJUDSKLTXH��SRLQW�EDV�
$OpD���DOpD�IDLEOH�G·LQRQGDWLRQ��,��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH
á 0LVH�HQ�SODFH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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��

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�



335�'LJQH�OHV�%DLQV���5(9,6,21�²�$335289(�²�-XLOOHW�����

��

=21(�%/(8(���%����
'HVFULSWLRQ�� 'pERUGHPHQW�RX�UXLVVHOOHPHQW�LVVX�GX�YHUVDQW
$OpD���DOpD�IDLEOH�G·LQRQGDWLRQ��,��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH
á 0LVH�HQ�SODFH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�



335�'LJQH�OHV�%DLQV���5(9,6,21�²�$335289(�²�-XLOOHW�����

��

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�



335�'LJQH�OHV�%DLQV���5(9,6,21�²�$335289(�²�-XLOOHW�����

��

=21(�%/(8(���%����
'HVFULSWLRQ�� 'pERUGHPHQW�RX�UXLVVHOOHPHQW�LVVX�GX�YHUVDQW
$OpD���DOpD�PR\HQ�G·LQRQGDWLRQ��,��
+DXWHXU�GH�UpIpUHQFH�������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH
á 0LVH�HQ�SODFH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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��

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ�� ,QRQGDWLRQ�HQ�QDSSH�SDU�OH�UXLVVHOOHPHQW�GH�YHUVDQW�HW�SDU�OH�UDYLQ�GH�6W�-XVWLQ
$OpD���DOpD�IDLEOH�G·LQRQGDWLRQ��,��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH
á 0LVH�HQ�SODFH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�UHPEODLV��OHV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�DXJPHQWDQW�OHV�ULVTXHV�SRXU

OHV�SDUFHOOHV�YRLVLQHV�VRQW�LQWHUGLWV
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

á OHV� ORFDX[� QpFHVVDLUHV� DX[� DFWLYLWpV� GH� ORLVLUV� VLWXpHV� j� ����P� HQ� GHVVRXV� GX� 71� GRLYHQW� rWUH
©�HQIHUPpHV�ª�GDQV�XQ�FXYHODJH�pWDQFKH�GH���P�GH�KDXWHXU�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ�� 6HFWHXUV�VLWXpV�VRXV�GHV�DIIOHXUHPHQWV�URFKHX[�SUpVHQWDQW�XQH�LQVWDELOLWp�GLIIXVH�

VDQV�XQH�LGHQWLILFDWLRQ�SDUWLFXOLqUH�HW�VDQV�ORFDOLVDWLRQ�H[DFWH��'HV�WUDFHV�GH�FKXWHV�RQW
pWp�PLVHV�HQ�pYLGHQFH

$OpD���DOpD�PR\HQ�GH�FKXWHV�GH�SLHUUHV��3��

35(6&5,37,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á 8Q�V\VWqPH�GH�SURWHFWLRQ�FRQWUH�OHV�FKXWHV�GH�SLHUUHV�GHYUD�rWUH�RSpUDWLRQQHO��,O�FRPSRUWHUD�VRLW

XQ�pFUDQ�GH�ILOHWV�SDUH�SLHUUH�GLVSRVp�HQ�DPRQW�GX�EkWLPHQW��VRLW�WRXW�DXWUH�V\VWqPH�SHUPHWWDQW
G
HQFDLVVHU�XQH�pQHUJLH�GH�������N-�VXU�FHWWH�PrPH�KDXWHXU�

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 8Q�V\VWqPH�GH�SURWHFWLRQ�FRQWUH�OHV�FKXWHV�GH�SLHUUHV�GRLW�rWUH�RSpUDWLRQQHO��,O�SHXW�FRPSRUWHU

VRLW�XQ�pFUDQ�GH�ILOHWV�SDUH�SLHUUH�GH���P�GH�KDXWHXU�HIILFDFH�HW�UpSRQGDQW�j� OD�FODVVH���GH� OD
QRUPH� 1)� 3� ������� HW� GLVSRVp� HQ� DPRQW� GX� EkWLPHQW�� VRLW� WRXW� DXWUH� V\VWqPH� SHUPHWWDQW
G
HQFDLVVHU� XQH� pQHUJLH� GH� ���� N-� VXU� FHWWH� PrPH� KDXWHXU�� 8Q� DPpQDJHPHQW� FROOHFWLI� VHUDLW
SUpIpUDEOH�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV�HW�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�GX�EkWLPHQW�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
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��

6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ�� 6HFWHXUV�VLWXpV�VRXV�GHV�DIIOHXUHPHQWV�URFKHX[�SUpVHQWDQW�XQH�LQVWDELOLWp�GLIIXVH�

VDQV�XQH�LGHQWLILFDWLRQ�SDUWLFXOLqUH�HW�VDQV�ORFDOLVDWLRQ�H[DFWH��,OV�VRQW�VLWXpV�GDQV�RX�DX
GHVVXV�G·pERXOLV��/HV�FKXWHV�GH�SLHUUHV�VH�WHUPLQHQW�HQ�FRXOpHV�GH�PDWpULDX[�

$OpD���$OpD�PR\HQ�GH�FKXWHV�GH�SLHUUHV�HW�FRXOpHV�GH�PDWpULDX[��3���*��

35(6&5,37,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�
á /HV�IDoDGHV�DPRQW�VHURQW�DYHXJOHV�VXU�XQH�KDXWHXU�GH���P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��LQLWLDO

HW�DSUqV�WUDYDX[��HW�GHYURQW�UpVLVWHU�VXU�FHWWH�KDXWHXU�j�XQH�SUHVVLRQ�GH����N3D�

5(&200$1'$7,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV�IDoDGHV�DPRQW�GHYURQW�rWUH�UHQIRUFpHV�SDU�XQ�GLVSRVLWLI�SHUPHWWDQW�GH� OHV� UHQGUH�DYHXJOHV

VXU�XQH�KDXWHXU�GH���P�SDU�UDSSRUW�DX� WHUUDLQ�QDWXUHO� �LQLWLDO�HW�DSUqV� WUDYDX[��HW�G·RIIULU�XQH
UpVLVWDQFH�j�XQH�SUHVVLRQ�GH����N3D�VXU�FHWWH�KDXWHXU�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV�HW�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�GX�EkWLPHQW�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� 6HFWHXUV�VLWXpV�VRXV�GHV�DIIOHXUHPHQWV�URFKHX[�HW�SURWpJpV�SDU�GHV�GLVSRVLWLIV�GH

SURWHFWLRQ�
$OpD���DOpD�PR\HQ�FKXWHV�GH�SLHUUHV�EORFV��3��

35(6&5,37,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�
á 6XLYL�HW�HQWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ�FRQWUH�OHV�FKXWHV�GH�SLHUUHV�EORFV�
P /HV� IDoDGHV� H[SRVpHV� GHYURQW� rWUH� DYHXJOHV� HW� UHQIRUFpHV� GH� PDQLqUH� j� SRXYRLU� UpVLVWHU� j
G·pYHQWXHOV�LPSDFWV�GH�EORFV�URFKHX[�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV�HW�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�GX�EkWLPHQW�
n $XWUHV�PHVXUHV
P��0DLQWLHQ�GX�U{OH�SURWHFWHXU�GH�OD�YpJpWDWLRQ�HW�GH�OD�IRUrW�HQ�DPRQW�GX�EkWLPHQW�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ�� 4XDUWLHU�GHV�7UX\DV��VHFWHXUV�VLWXpV�VRXV�GHV�DIIOHXUHPHQWV�URFKHX[�SUpVHQWDQW�XQH

LQVWDELOLWp�GLIIXVH��VDQV�XQH�LGHQWLILFDWLRQ�SDUWLFXOLqUH��,OV�VRQW�VLWXpV�GDQV�RX�DX
GHVVXV�G·pERXOLV��/HV�FKXWHV�GH�SLHUUHV�VH�WHUPLQHQW�HQ�FRXOpHV�GH�PDWpULDX[�

$OpD���DOpD�PR\HQ�GH�FKXWHV�GH�SLHUUHV�HW�FRXOpHV�GH�PDWpULDX[��3���*��
��DOpD�IDLEOH�j�PR\HQ�UDYLQHPHQW��(��j�(��

35(6&5,37,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�
á /HV�IDoDGHV�DPRQW�GHYURQW�rWUH�UHQIRUFpHV�SDU�XQ�GLVSRVLWLI�SHUPHWWDQW�GH� OHV� UHQGUH�DYHXJOHV

VXU�XQH�KDXWHXU�GH��P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO�HW�G·RIIULU�XQH�UpVLVWDQFH�j�XQH�SUHVVLRQ�GH
���N3D�VXU�FHWWH�KDXWHXU�

á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�j�����P�DX�
GHVVXV�GX�WHUUDLQ�QDWXUHO��LQLWLDO�HW�DSUqV�WUDYDX[��DLQVL�TXH�OHV�pTXLSHPHQWV�VHQVLEOHV�j�O·HDX�HW
OH�VWRFNDJH�GH�SURGXLWV�SROOXDQWV�RX�GDQJHUHX[�

á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU��
- 8QH�pWXGH� JpRWHFKQLTXH� HW� K\GURJpRORJLTXH� SUpDODEOH� j� WRXWH� FRQVWUXFWLRQ�� VSpFLILDQW� OHV
PRGDOLWpV� GH� OD� FRQVWUXFWLRQ� GX� EkWL� �IRQGDWLRQV�� WHUUDVVHPHQWV�� VXSHUVWUXFWXUHV«��� GH
O·DGDSWDWLRQ�GHV�DFFqV�HW�GX�GUDLQDJH�GHV�SDUFHOOHV�FRQFHUQpHV�SDU�OH�SURMHW�

- 8QH� pWXGH� SUpDODEOH� GH� VWDELOLWp� VSpFLILDQW� OHV� WHFKQLTXHV� j� PHWWUH� HQ� ±XYUH� SRXU� OD
VWDELOLVDWLRQ�GHV�WHUUDVVHPHQWV�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�GX�EkWLPHQW�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�
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��

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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��

=21(�%/(8(���%����
'HVFULSWLRQ�� '\VIRQFWLRQQHPHQW�G·XQ�RXYUDJH�GH�IUDQFKLVVHPHQW�RX�GH�FRXYHUWXUH��HW�VHFWHXU�HQ

JOLVVHPHQW�SRWHQWLHO
$OpD�� DOpD�IDLEOH�G·pFRXOHPHQWV�WRUUHQWLHOV��7���HW�DOpD�PR\HQ�JOLVVHPHQW�GH�WHUUDLQ�SRWHQWLHO��*��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á $XFXQ�UHMHW�G·HDX�GDQV�OD�SHQWH��

- /HV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�
- /HV�HDX[�SOXYLDOHV�HW� OHV� HDX[� UpFXSpUpHV� SDU� OH� GUDLQDJH� VHURQW� pYDFXpHV� SDU

FDQDOLVDWLRQ� pWDQFKH� YHUV� XQ� UpVHDX� FROOHFWLI� G·HDX[� SOXYLDOHV� RX� XQ� pPLVVDLUH
FDSDEOH�GH�OHV�UHFHYRLU�

&HV�pYDFXDWLRQV�QH�GHYURQW�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH� O·pURVLRQ
GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO�����
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�
á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU��

- 8QH�pWXGH� JpRWHFKQLTXH� HW� K\GURJpRORJLTXH� SUpDODEOH� j� WRXWH� FRQVWUXFWLRQ�� VSpFLILDQW� OHV
PRGDOLWpV� GH� OD� FRQVWUXFWLRQ� GX� EkWL� �IRQGDWLRQV�� WHUUDVVHPHQWV�� VXSHUVWUXFWXUHV«��� GH
O·DGDSWDWLRQ�GHV�DFFqV�HW�GX�GUDLQDJH�GHV�SDUFHOOHV�FRQFHUQpHV�SDU�OH�SURMHW�

- 8QH� pWXGH� SUpDODEOH� GH� VWDELOLWp� VSpFLILDQW� OHV� WHFKQLTXHV� j� PHWWUH� HQ� ±XYUH� SRXU� OD
VWDELOLVDWLRQ�GHV�WHUUDVVHPHQWV�
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5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á $XFXQ�UHMHW�G·HDX�GDQV�OD�SHQWH��

- OHV�HDX[�XVpHV�VHURQW�pYDFXpHV�GDQV�XQ�UpVHDX�G
DVVDLQLVVHPHQW�RX�WUDLWpHV�SDU�XQ�V\VWqPH
G
DVVDLQLVVHPHQW�pWDQFKH�DYHF�UHMHW�GDQV�XQ�PLOLHX�K\GUDXOLTXH�SHUPDQHQW�

- OHV�HDX[�SOXYLDOHV�HW� OHV�HDX[� UpFXSpUpHV�SDU� OH�GUDLQDJH�VHURQW�pYDFXpHV�SDU�FDQDOLVDWLRQ
pWDQFKH�YHUV�XQ�UpVHDX�FROOHFWLI�G·HDX[�SOXYLDOHV�RX�XQ�pPLVVDLUH�FDSDEOH�GH�OHV�UHFHYRLU�

&HV�pYDFXDWLRQV�QH�GHYURQW�SDV�LQGXLUH�GH�FRQWUDLQWHV�VXSSOpPHQWDLUHV��DXJPHQWDWLRQ�GH� O·pURVLRQ
GDQV�OHV�H[XWRLUHV�QDWXUHOV��VDWXUDWLRQ�GX�UpVHDX��GpVWDELOLVDWLRQ�GHV�WHUUDLQV�VLWXpV�HQ�DYDO�����

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� 4XDUWLHU�/D�3HWLWH�&ROHWWH
$OpD���DOpD�PR\HQ�GH�JOLVVHPHQW��GH�WHUUDLQ��*�����DOpD�PR\HQ�UDYLQHPHQW��(��

35(6&5,37,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�
á /HV�IDoDGHV�DPRQW�VHURQW�DYHXJOHV�VXU�XQH�KDXWHXU�GH���P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��LQLWLDO

HW�DSUqV�WUDYDX[��HW�GHYURQW�UpVLVWHU�VXU�FHWWH�KDXWHXU�j�XQH�SUHVVLRQ�GH����N3D�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV�HW�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�GX�EkWLPHQW�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� =RQH�GH�GpERUGHPHQW��&DPSLQJ�/H�%RXUJ
$OpD���DOpD�PR\HQ�G·LQRQGDWLRQ��,��

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á (QWUHWLHQ�GHV�RXYUDJHV�GH�SURWHFWLRQ��0DvWUH�G
RXYUDJH���&RPPXQH
á 0LVH�HQ�SODFH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�VRQW�LQWHUGLWV�GH�PrPH�TXH�OHV�UHPEODLV

DXJPHQWDQW�OHV�ULVTXHV�SRXU�OHV�SDUFHOOHV�YRLVLQHV�
á &DPSLQJ�FDUDYDQLQJ�DXWRULVpV�VRXV�UpVHUYH�GH�UHVSHFWHU�OHV�FRQGLWLRQV�pPLVHV�SDU�OD�FRPPLVVLRQ

GH�VpFXULWp
á (QWUHWLHQ� UpJXOLHU� GX� OLW� HW� GHV� EHUJHV� FRQIRUPpPHQW� j� O·DUWLFOH� /�������� GX� &RGH� GH

O·(QYLURQQHPHQW

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� ]RQHV�G·DIIRXLOOHPHQW�GH�EHUJH�²�UDYLQ�GH�&KDPSWHUFLHU���TXDUWLHU�GH�/D�7RXU���pWXGH

HW�WUDYDX[�SUpDODEOHV
$OpD���DOpD�IRUW�G·pFRXOHPHQWV�WRUUHQWLHOV��7��
+DXWHXU�GH�UpIpUHQFH���j�GpILQLU�SDU�O·pWXGH�SUpDODEOH

35(6&5,37,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU�XQH�pWXGH�K\GUDXOLTXH

SUpDODEOH� j� WRXWH� FRQVWUXFWLRQ�� VSpFLILDQW� OHV� PRGDOLWpV� GH� OD� SURWHFWLRQ� GHV� SDUFHOOHV� HW� GHV
FRQVWUXFWLRQV�FRQFHUQpHV�SDU� OH�SURMHW�j�XQH�FUXH�FHQWHQQDOH�GX� UDYLQ�GH�&KDPSWHUFLHU��&HWWH
pWXGH�GHYUD�YHLOOHU�j�QH�SDV�DJJUDYHU�OH�ULVTXH�VXU�OHV�DXWUHV�]RQHV�

á /HV�WUDYDX[�GH�SURWHFWLRQ�GHYURQW�rWUH�H[pFXWpV�DYDQW�OD�UpDOLVDWLRQ�GHV�FRQVWUXFWLRQV�
á /HV�FRQVWUXFWLRQV�REVHUYHURQW�XQ�UHWUDLW�PLQLPXP�GH����P�PLQLPXP�GX�ERUG�GX�OLW�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�DIIRXLOOHPHQWV�GH�WHUUDLQ�VRQW�LQWHUGLWV�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� ]RQHV�GH�GpERUGHPHQW�HW�G·DIIRXLOOHPHQW�GH�EHUJH�²�UDYLQ�GH�&KDPSWHUFLHU��

TXDUWLHU�GH�/D�7RXU���pWXGH�HW�WUDYDX[�SUpDODEOHV
$OpD���DOpD�IRUW�G·pFRXOHPHQWV�WRUUHQWLHOV��7��
+DXWHXU�GH�UpIpUHQFH���j�GpILQLU�SDU�O·pWXGH�SUpDODEOH

35(6&5,37,216
n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�FRQVWUXFWLRQV�GRLYHQW�UpSRQGUH�DX[�QRUPHV�FRQVWUXFWLYHV�GpILQLHV�SDU�XQH�pWXGH�K\GUDXOLTXH

SUpDODEOH�j� WRXWH�FRQVWUXFWLRQ�� VSpFLILDQW� OHV�PRGDOLWpV�GH� OD� FRQVWUXFWLRQ�GX�EkWL� �IRQGDWLRQV�
WHUUDVVHPHQWV��VXSHUVWUXFWXUHV«���GH�O·DGDSWDWLRQ�GHV�DFFqV�HW�GH�OD�SURWHFWLRQ�GHV�SDUFHOOHV�HW
GHV� FRQVWUXFWLRQV� FRQFHUQpHV� SDU� OH� SURMHW� j� XQH� FUXH� FHQWHQQDOH� GX� UDYLQ� GH� &KDPSWHUFLHU�
&HWWH�pWXGH�GHYUD�YHLOOHU�j�QH�SDV�DJJUDYHU�OH�ULVTXH�VXU�OHV�DXWUHV�]RQHV�

á /HV�WUDYDX[�GH�SURWHFWLRQ�GHYURQW�rWUH�H[pFXWpV�DYDQW�OD�UpDOLVDWLRQ�GHV�FRQVWUXFWLRQV�
á /HV�FRQVWUXFWLRQV�REVHUYHURQW�XQ�UHWUDLW�PLQLPXP�GH����P�PLQLPXP�GX�ERUG�GX�OLW�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH�OD�F{WH�GH�UpIpUHQFH�TXL�VHUD�IL[pH�SDU�O·pWXGH�DLQVL�TXH�OHV�pTXLSHPHQWV�VHQVLEOHV�j�O·HDX�HW
OH�VWRFNDJH�GH�SURGXLWV�SROOXDQWV�RX�GDQJHUHX[�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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=21(�%/(8(���%����
'HVFULSWLRQ�� 6HFWHXUV�HQ�SLHG�GH�YHUVDQW�j�SUR[LPLWp�G·DIIOHXUHPHQWV�URFKHX[��&KkWHDX�GHV

$UFKHV
$OpD���DOpD�IDLEOH�G·pFRXOHPHQWV�WRUUHQWLHOV��7���HW�FKXWHV�GH�SLHUUHV�EORFV��3��
+DXWHXU�GH�UpIpUHQFH����������P�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��71��LQLWLDO�HW�DSUqV�WUDYDX[

35(6&5,37,216
n 0HVXUHV�GH�VDXYHJDUGH�HW�GH�SURWHFWLRQ
á 0LVH�HQ�±XYUH�G·XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /HV�UHPEODLV��OHV�GpFDLVVHPHQWV�HQ�JUDQGH�PDVVH�HW�OHV�H[FDYDWLRQV�DXJPHQWDQW�OHV�ULVTXHV�SRXU

OHV�SDUFHOOHV�YRLVLQHV�VRQW�LQWHUGLWV�
á &DPSLQJ�FDUDYDQLQJ�LQWHUGLW�

n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV��
á /H�QLYHDX�KDELWDEOH�HW�OHV�RXYHUWXUHV�GH�WRXWH�QRXYHOOH�FRQVWUXFWLRQ�GHYURQW�VH�VLWXHU�DX�GHVVXV

GH� OD�F{WH�GH� UpIpUHQFH�DLQVL�TXH� OHV�pTXLSHPHQWV� VHQVLEOHV�j� O·HDX�HW� OH� VWRFNDJH�GH�SURGXLWV
SROOXDQWV�RX�GDQJHUHX[�

á 8Q�V\VWqPH�GH�SURWHFWLRQ�FRQWUH�OHV�FKXWHV�GH�SLHUUHV�GHYUD�rWUH�RSpUDWLRQQHO��,O�FRPSRUWHUD�VRLW
XQ�pFUDQ�GH�ILOHWV�SDUH�SLHUUH�GLVSRVp�HQ�DPRQW�GX�EkWLPHQW��VRLW�WRXW�DXWUH�V\VWqPH�SHUPHWWDQW
G
HQFDLVVHU�XQH�pQHUJLH�GH�������N-�VXU�FHWWH�PrPH�KDXWHXU�

5(&200$1'$7,216
n 0HVXUHV�G·XUEDQLVPH
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á /HV� RXYHUWXUHV� VLWXpHV� j� XQH� KDXWHXU� LQIpULHXUH� j� OD� F{WH� GH� UpIpUHQFH� GHYURQW� SRXYRLU� rWUH

REVWUXpHV�SDU�GHV�SDQQHDX[�DPRYLEOHV��UpVLVWDQWV�HW�pWDQFKHV�
3RXU�OHV�FRQVWUXFWLRQV�QRXYHOOHV�HW�H[LVWDQWHV��
á /D�GLVWULEXWLRQ�GHV�ORFDX[�GRLW�rWUH�RUJDQLVpH�GH�WHOOH�IDoRQ�TXH�OHV�SLqFHV�GH�YLH�VRLHQW�VLWXpHV

GDQV�OD�SDUWLH�DYDO�GX�EkWLPHQW�



335�'LJQH�OHV�%DLQV���5(9,6,21�²�$335289(�²�-XLOOHW�����

��

n 0HVXUHV�FRQVWUXFWLYHV
3RXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV��
á 8Q�V\VWqPH�GH�SURWHFWLRQ�FRQWUH�OHV�FKXWHV�GH�SLHUUHV�GRLW�rWUH�RSpUDWLRQQHO��,O�SHXW�FRPSRUWHU

VRLW�XQ�pFUDQ�GH�ILOHWV�SDUH�SLHUUH�GH���P�GH�KDXWHXU�HIILFDFH�HW�UpSRQGDQW�j� OD�FODVVH���GH� OD
QRUPH� 1)� 3� ������� HW� GLVSRVp� HQ� DPRQW� GX� EkWLPHQW�� VRLW� WRXW� DXWUH� V\VWqPH� SHUPHWWDQW
G
HQFDLVVHU�XQH�pQHUJLH�GH�����N-�VXU�FHWWH�PrPH�KDXWHXU�

5(75$,7�²�*21)/(0(17�'(6�$5*,/(6
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� OD� FDUWH� G·DOpD� ©�UHWUDLW�JRQIOHPHQW� GHV
DUJLOHV�ª�GHYUD�rWUH�FRQVXOWpH�
6L�OD�SDUFHOOH�FRQFHUQpH�DSSDUDvW�HQ�]RQH�G·DOpD�©�IDLEOH�j�PR\HQ�ª��]RQH�$���RX�©�PR\HQ�j�IRUW�ª
�]RQH�$����RQ� VH� UpIqUHUD�DX[�SUHVFULSWLRQV� UpJOHPHQWDLUHV� FRQWHQXHV� GDQV� OH� UqJOHPHQW� ©�UHWUDLW�
JRQIOHPHQW�GHV�DUJLOHVµ�

6,60,&,7(
3RXU� FKDFXQH� GHV� ]RQHV� �URXJHV�� EOHXHV� RX� EODQFKHV��� RQ� VH� UpIqUHUD� DX[� SUHVFULSWLRQV
UpJOHPHQWDLUHV�FRQWHQXHV�GDQV�OD�´5pJOHPHQWDWLRQ�6LVPLFLWp´�
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5(*/(0(17$7,21�©�5(75$,7�*21)/(0(17�'(6�$5*,/(6�ª

7,75(�,��3RUWpH�GX�UqJOHPHQW
$UWLFOH�,����&KDPSV�G·DSSOLFDWLRQ

/H� SUpVHQW� UqJOHPHQW� LVVX� GHV� GRFXPHQWV� %5*0� V
DSSOLTXH� j� OD� FRPPXQH� GH� 'LJQH�OHV�%DLQV�� ,O
GpWHUPLQH� OHV� PHVXUHV� GH� SUpYHQWLRQ� GHV� ULVTXHV� QDWXUHOV� SUpYLVLEOHV� GH� PRXYHPHQWV� GH� WHUUDLQ
GLIIpUHQWLHOV�OLpV�DX�SKpQRPqQH�GH�UHWUDLW�JRQIOHPHQW�GHV�DUJLOHV�
(Q� DSSOLFDWLRQ� GH� O
DUWLFOH� /������� GX� &RGH� GH� O
(QYLURQQHPHQW�� OH� SODQ� GH� ]RQDJH� FRPSUHQG� OHV
]RQHV�VXLYDQWHV��GpOLPLWpHV�HQ�IRQFWLRQ�GH�O
LQWHQVLWp�GHV�ULVTXHV�HQFRXUXV��

� XQH�]RQH�IRUWHPHQW�H[SRVpH��$����
� XQH�]RQH�IDLEOHPHQW�j�PR\HQQHPHQW�H[SRVpH��$���

$UWLFOH�,����(IIHWV�GX�3�3�5�

/H� 335� DSSURXYp� YDXW� VHUYLWXGH� G
XWLOLWp� SXEOLTXH�� $� FH� WLWUH�� LO� GRLW� rWUH� DQQH[p� DX� 3/8�
FRQIRUPpPHQW� j� O
DUWLFOH� /������� GX� &RGH� GH� O
8UEDQLVPH�� /HV�PHVXUHV� SUHVFULWHV� GDQV� OH� SUpVHQW
UqJOHPHQW� VRQW�PLVHV� HQ�±XYUH� VRXV� OD� UHVSRQVDELOLWp� GX�PDvWUH� G
RXYUDJH� HW� GX�PDvWUH� G
±XYUH�
&RQIRUPpPHQW�j�O
DUWLFOH�/�������GX�&RGH�GH�O
(QYLURQQHPHQW��OH�QRQ�UHVSHFW�GHV�PHVXUHV�UHQGXHV
REOLJDWRLUHV�HVW�SDVVLEOH�GHV�SHLQHV�SUpYXHV�j�O
DUWLFOH�/�������GX�&RGH�GH�O
8UEDQLVPH�
6HORQ�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/�������GX�&RGH�GHV�$VVXUDQFHV��O
REOLJDWLRQ�GH�JDUDQWLH�GH�O
DVVXUp
FRQWUH� OHV�HIIHWV�GHV�FDWDVWURSKHV�QDWXUHOOHV�SUpYXH�j� O
DUWLFOH�/�������GX�PrPH�FRGH�QH� V
LPSRVH
SDV� DX[� HQWUHSULVHV� G
DVVXUDQFH� j� O
pJDUG� GHV� ELHQV� LPPRELOLHUV� FRQVWUXLWV� HQ� YLRODWLRQ� GHV� UqJOHV
SUHVFULWHV��7RXWHIRLV�� FHWWH� GpURJDWLRQ� QH� SHXW� LQWHUYHQLU� TXH� ORUV� GH� OD� FRQFOXVLRQ� LQLWLDOH� RX� GX
UHQRXYHOOHPHQW�GX�FRQWUDW�G
DVVXUDQFH�

7,75(�,,��0HVXUHV�DSSOLFDEOHV�DX[�SURMHWV�GH�FRQVWUXFWLRQ

/HV� GLVSRVLWLRQV� GX� SUpVHQW� WLWUH� VRQW� GpILQLHV� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� /������� GX� &RGH� GH
O
(QYLURQQHPHQW��VDQV�SUpMXGLFH�GHV�UqJOHV�QRUPDWLYHV�HQ�YLJXHXU��(OOHV�V
DSSOLTXHQW�j�O
HQVHPEOH�GHV
]RQHV� j� ULVTXHV� GpOLPLWpHV� VXU� OH� SODQ� GX� ]RQDJH� UpJOHPHQWDLUH�� VDXI� GLVSRVLWLRQV� FRQWUDLUHV
H[SOLFLWHPHQW�PHQWLRQQpHV�
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������� &KDSLWUH�,��0HVXUHV�DSSOLFDEOHV�DX[�ORJHPHQWV�LQGLYLGXHOV�KRUV�SHUPLV
JURXSHV

$�GpIDXW�G
pWXGH�JpRWHFKQLTXH�FRXYUDQW� OD� FRQFHSWLRQ�� OH�SUp�GLPHQVLRQQHPHQW�HW� O
H[pFXWLRQ�GHV
IRQGDWLRQV�� DLQVL� TXH� O
DGDSWDWLRQ� GH� OD� FRQVWUXFWLRQ� HW� GH� VRQ� HQYLURQQHPHQW� LPPpGLDW� DX[
FDUDFWpULVWLTXHV�GX�VLWH��FRQIRUPpPHQW�j�OD�PLVVLRQ�JpRWHFKQLTXH�W\SH�*����*���VSpFLILpH�GDQV� OD
QRUPH� 1)� 3��������� 0LVVLRQV� JpRWHFKQLTXHV� ²� FODVVLILFDWLRQV� HW� VSpFLILFDWLRQV�� OHV� GLVSRVLWLRQV
VXLYDQWHV�V·DSSOLTXHQW��
n $��0HVXUHV�VWUXFWXUDOHV��

$UWLFOH�,,�,����(VW�LQWHUGLWH������O·H[pFXWLRQ�G·XQ�VRXV�VRO�SDUWLHO
$UWLFOH�,,�,����6RQW�SUHVFULWHV��

�� OHV�GLVSRVLWLRQV�GH�FRQFHSWLRQ�HW�GH�UpDOLVDWLRQ�GHV�IRQGDWLRQV�VXLYDQWHV��
��OD�SURIRQGHXU�PLQLPXP�GHV�IRQGDWLRQV�HVW�IL[pH�j

�������P�HQ�]RQH�IRUWHPHQW�H[SRVpH��$��
�������P�HQ�]RQH�IDLEOHPHQW�j�PR\HQQHPHQW�H[SRVpH��$��

VDXI�UHQFRQWUH�GH�VROV�GXUV�QRQ�DUJLOHX[�j�XQH�SURIRQGHXU�LQIpULHXUH��
��VXU�WHUUDLQ�HQ�SHQWH�HW�SRXU�GHV�FRQVWUXFWLRQV�UpDOLVpHV�VXU�SODWH�IRUPH�HQ�GpEODLV
RX�GpEODLV�UHPEODLV��FHV�IRQGDWLRQV�GRLYHQW�rWUH�GHVFHQGXHV�j�XQH�SURIRQGHXU�DX
PRLQV� DXVVL� LPSRUWDQWH� j� O
DYDO� TX
j� O
DPRQW� DILQ� G
DVVXUHU� XQH� KRPRJpQpLWp� GH
O
DQFUDJH��
��OHV�IRQGDWLRQV�VXU�VHPHOOHV�GRLYHQW�rWUH�FRQWLQXHV��DUPpHV�HW�EpWRQQpHV�j�SOHLQH
IRXLOOH��VHORQ�OHV�SUpFRQLVDWLRQV�GH�OD�QRUPH�'78���������5qJOHV�SRXU�OH�FDOFXO�GHV
IRQGDWLRQV�VXSHUILFLHOOHV�

�� OHV�GLVSRVLWLRQV�GH�FRQFHSWLRQ�HW�GH�UpDOLVDWLRQ�GHV�FRQVWUXFWLRQV�VXLYDQWHV��
��WRXWHV�SDUWLHV�GH�EkWLPHQW�IRQGpHV�GLIIpUHPPHQW�HW�VXVFHSWLEOHV�G
rWUH�VRXPLVHV
j�GHV�WDVVHPHQWV�RX�GHV�VRXOqYHPHQWV�GLIIpUHQWLHOV�GRLYHQW�rWUH�GpVROLGDULVpHV�HW
VpSDUpHV�SDU�XQ�MRLQW�GH�UXSWXUH�VXU�WRXWH�OD�KDXWHXU�GH�OD�FRQVWUXFWLRQ��
��OHV�PXUV�SRUWHXUV�GRLYHQW�FRPSRUWHU�XQ�FKDvQDJH�KRUL]RQWDO�HW�YHUWLFDO�OLDLVRQQp
VHORQ� OHV� SUpFRQLVDWLRQV� GH� OD� QRUPH� '78� ������� 5qJOHV� GH� FDOFXO� HW� GLVSRVLWLRQV
FRQVWUXFWLYHV�PLQLPDOHV��
�� OD� UpDOLVDWLRQ� G·XQ� SODQFKHU� SRUWHXU� VXU� YLGH� VDQLWDLUH� RX� VXU� VRXV�VRO� WRWDO� HVW
IRUWHPHQW�UHFRPPDQGpH��$�GpIDXW�� OH�GDOODJH�VXU�WHUUH�SOHLQ�GRLW� IDLUH� O
REMHW�GH
GLVSRVLWLRQV�DVVXUDQW� O
DWWpQXDWLRQ�GX�ULVTXH�GH�PRXYHPHQWV�GLIIpUHQWLHOV�YLV�j�YLV
GH� O
RVVDWXUH� GH� OD� FRQVWUXFWLRQ� HW� GH� OHXUV� FRQVpTXHQFHV�� QRWDPPHQW� VXU� OHV
UHIHQGV�� FORLVRQV�� GRXEODJHV� HW� FDQDOLVDWLRQV� LQWpULHXUHV�� ,O� GRLW� rWUH� UpDOLVp� HQ
EpWRQ� DUPp�� DSUqV� PLVH� HQ� ±XYUH� G·XQH� FRXFKH� GH� IRUPH� HQ� PDWpULDX[
VpOHFWLRQQpV�HW�FRPSDFWpV��HW�UpSRQGUH�j�GHV�SUHVFULSWLRQV�PLQLPDOHV�G·pSDLVVHXU�
GH� GRVDJH� GH� EpWRQ� HW� GH� IHUUDLOODJH�� VHORQ� OHV� SUpFRQLVDWLRQV� GH� OD� QRUPH� '78
�������'DOODJHV�²�FRQFHSWLRQ��FDOFXO�HW�H[pFXWLRQ��
�� OD�PLVH�HQ�SODFH�G
XQ�GLVSRVLWLI�VSpFLILTXH�G
LVRODWLRQ�GHV�PXUV�HW�GH�YHQWLODWLRQ
DGpTXDWH�HQ�FDV�GH�VRXUFH�GH�FKDOHXU�HQ�VRXV�VRO�
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n %��0HVXUHV�DSSOLFDEOHV�j�O·HQYLURQQHPHQW�LPPpGLDW��

$UWLFOH�,,�,����6RQW�LQWHUGLWV��
��WRXWH�SODQWDWLRQ�G
DUEUH�RX�G
DUEXVWH�DYLGH�G
HDX�j�XQH�GLVWDQFH�GH�WRXWH�FRQVWUXFWLRQ�LQIpULHXUH�j
OHXU�KDXWHXU�j�PDWXULWp� ����� IRLV�HQ�FDV�GH� ULGHDX�G
DUEUHV�RX�G
DUEXVWHV�� VDXI�PLVH�HQ�SODFH�G
XQ
pFUDQ�DQWL�UDFLQHV�G
XQH�SURIRQGHXU�PLQLPDOH�GH���P��
��WRXW�SRPSDJH�j�XVDJH�GRPHVWLTXH��HQWUH�PDL�HW�RFWREUH��GDQV�XQ�SXLWV�VLWXp�j�PRLQV�GH����P�G
XQH
FRQVWUXFWLRQ�HW�R��OD�SURIRQGHXU�GX�QLYHDX�GH�O·HDX��SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��HVW�LQIpULHXUH�j
���P�
$UWLFOH�,,�,����6RQW�SUHVFULWV��

��OH�UHMHW�GHV�HDX[�SOXYLDOHV�HW�XVpHV�GDQV�OH�UpVHDX�FROOHFWLI�ORUVTXH�FHOD�HVW�SRVVLEOH��$
GpIDXW�� OHV� pYHQWXHOV� UHMHWV� RX� SXLWV� G·LQILOWUDWLRQ� GRLYHQW� rWUH� VLWXpV� j� XQH� GLVWDQFH
PLQLPDOH�GH����P�GH�WRXWH�FRQVWUXFWLRQ��
��OD�PLVH�HQ�SODFH�GH�GLVSRVLWLIV�DVVXUDQW�O
pWDQFKpLWp�GHV�FDQDOLVDWLRQV�G
pYDFXDWLRQ�GHV
HDX[�XVpHV�HW�SOXYLDOHV��UDFFRUGV�VRXSOHV�«���
�� OD� UpFXSpUDWLRQ� GHV� HDX[� GH� UXLVVHOOHPHQW� HW� VRQ� pYDFXDWLRQ� GHV� DERUGV� GH� OD
FRQVWUXFWLRQ�SDU�XQ�GLVSRVLWLI�GH�W\SH�FDQLYHDX��
�� OD� PLVH� HQ� SODFH�� VXU� WRXWH� OD� SpULSKpULH� GH� OD� FRQVWUXFWLRQ�� G·XQ� GLVSRVLWLI� G·XQH
ODUJHXU� PLQLPDOH� GH� �����P� V·RSSRVDQW� j� O·pYDSRUDWLRQ�� VRXV� OD� IRUPH� G
XQ� pFUDQ
LPSHUPpDEOH�VRXV�WHUUH�YpJpWDOH��JpRPHPEUDQH��RX�G
XQ�UHYrWHPHQW�pWDQFKH��WHUUDVVH�
GRQW�OHV�HDX[�GH�UXLVVHOOHPHQW�VHURQW�UpFXSpUpHV�SDU�XQ�V\VWqPH�G
pYDFXDWLRQ�GH�W\SH
FDQLYHDX��
��OH�FDSWDJH�GHV�pFRXOHPHQWV�GH�IDLEOH�SURIRQGHXU��ORUVTX
LOV�H[LVWHQW��SDU�XQ�GLVSRVLWLI
GH�GUDLQDJH�SpULSKpULTXH�VLWXp�j�XQH�GLVWDQFH�PLQLPDOH�GH���P�GH�WRXWH�FRQVWUXFWLRQ��
��O
DUUDFKDJH�GHV�DUEUHV�HW�DUEXVWHV�DYLGHV�G·HDX�VLWXpV�j�XQH�GLVWDQFH�GH�O
HPSULVH�GH�OD
FRQVWUXFWLRQ�SURMHWpH�LQIpULHXUH�j�OHXU�KDXWHXU�j�PDWXULWp��(Q�]RQH�IRUWHPHQW�H[SRVpH
�$����XQ�GpODL�PLQLPXP�GH���DQ�GRLW�rWUH�UHVSHFWp�HQWUH�FHW�DUUDFKDJH�HW�OH�GpEXW�GHV
WUDYDX[�GH�FRQVWUXFWLRQ�ORUVTXH�OH�GpERLVHPHQW�FRQFHUQH�GHV�DUEUHV�GH�JUDQGH�WDLOOH�RX
HQ�JUDQG�QRPEUH��SOXV�GH�FLQT���
��j�GpIDXW�GH�SRVVLELOLWp�G
DEDWWDJH�GHV�DUEUHV�VLWXpV�j�XQH�GLVWDQFH�GH�O
HPSULVH�GH�OD
FRQVWUXFWLRQ� LQIpULHXUH� j� OHXU� KDXWHXU� j� PDWXULWp�� OD� PLVH� HQ� SODFH� G
XQ� pFUDQ� DQWL�
UDFLQHV�G
XQH�SURIRQGHXU�PLQLPDOH�GH���P�

������� &KDSvWUH�,,��0HVXUHV�DSSOLFDEOHV�j�WRXV�OHV�DXWUHV�EkWLPHQWV�j�O·H[FHSWLRQ
GHV�EkWLPHQWV�j�XVDJH�DJULFROH�HW�GHV�DQQH[HV�G·KDELWDWLRQ�QRQ�DFFROpHV

$UWLFOH� ,,�,,��� (VW� SUHVFULWH� �� OD� UpDOLVDWLRQ� G
XQH� pWXGH� GpILQLVVDQW� OHV� GLVSRVLWLRQV� FRQVWUXFWLYHV
QpFHVVDLUHV�SRXU�DVVXUHU�OD�VWDELOLWp�GHV�FRQVWUXFWLRQV�YLV�j�YLV�GX�ULVTXH�DYpUp�GH�WDVVHPHQW�RX�GH
VRXOqYHPHQW� GLIIpUHQWLHO� HW� FRXYUDQW� OD� FRQFHSWLRQ�� OH� SUp�GLPHQVLRQQHPHQW� HW� OHV� PRGDOLWpV
G
H[pFXWLRQ� GHV� IRQGDWLRQV�� DLQVL� TXH� O
DGDSWDWLRQ� GH� OD� FRQVWUXFWLRQ� HW� GH� VRQ� HQYLURQQHPHQW
LPPpGLDW� DX[� FDUDFWpULVWLTXHV� GX� VLWH�� FRQIRUPpPHQW� j� OD� PLVVLRQ� JpRWHFKQLTXH� W\SH� *�� �� *��
VSpFLILpH�GDQV�OD�QRUPH�1)�3�������
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7,75(�,,,��0HVXUHV�DSSOLFDEOHV�DX[�FRQVWUXFWLRQV�H[LVWDQWHV

/HV�GLVSRVLWLRQV�GX�SUpVHQW�WLWUH�V
DSSOLTXHQW�j�O
HQVHPEOH�GHV�]RQHV�j�ULVTXHV�GpOLPLWpHV�VXU�OH�SODQ
GH� ]RQDJH� UpJOHPHQWDLUH�� VDXI� GLVSRVLWLRQV� SDUWLFXOLqUHV� UpVXOWDQW� G
LQYHVWLJDWLRQV� RX� G
pWXGHV
UpDOLVpHV� GDQV� OH� FDGUH� GHV� PLVVLRQV� JpRWHFKQLTXHV� GpILQLHV� GDQV� OD� QRUPH� 1)� 3�������� /HV
DPpQDJHPHQWV�SUHVFULWV�FL�GHVVRXV�VRQW�REOLJDWRLUHV�GDQV�OD�OLPLWH�R��OHXU�FR�W�QH�GpSDVVH�SDV�����
GH�OD�YDOHXU�YpQDOH�RX�HVWLPpH�GX�ELHQ�j�OD�GDWH�G·DSSUREDWLRQ�GX�335�
$UWLFOH�,,,����6RQW�GpILQLHV�OHV�PHVXUHV�VXLYDQWHV��

��� /H� UHVSHFW� G
XQH� GLVWDQFH� PLQLPDOH� G·pORLJQHPHQW� GH� WRXWH� FRQVWUXFWLRQ� SRXU� WRXWH� QRXYHOOH
SODQWDWLRQ� G
DUEUH� RX� G
DUEXVWH� DYLGH� G
HDX��� FHWWH� GLVWDQFH� GRLW� rWUH� VXSpULHXUH� j� OD� KDXWHXU� GH
O·DUEUH�j�PDWXULWp������IRLV�HQ�FDV�GH�ULGHDX�G
DUEUHV�RX�G
DUEXVWHV���VDXI�PLVH�HQ�SODFH�G
XQ�pFUDQ
DQWL�UDFLQHV�G
XQH�SURIRQGHXU�PLQLPDOH�GH���P�
��� /H� UHVSHFW� GHV�PHVXUHV� SUpFRQLVpHV� SDU� XQH� pWXGH� GH� IDLVDELOLWp�� HQ� DSSOLFDWLRQ� GH� OD�PLVVLRQ
JpRWHFKQLTXH�*���VSpFLILpH�GDQV�OD�QRUPH�1)�3��������SRXU�OHV�WUDYDX[�GH�GpEODLV�RX�GH�UHPEODLV
PRGLILDQW�ORFDOHPHQW�OD�SURIRQGHXU�G
HQFDVWUHPHQW�GHV�IRQGDWLRQV
���/
LQWHUGLFWLRQ�GH�SRPSDJH��j�XVDJH�GRPHVWLTXH��HQWUH�PDL�HW�RFWREUH�GDQV�XQ�SXLWV�VLWXp�j�PRLQV
GH����P�G
XQH�FRQVWUXFWLRQ�HW�R��OD�SURIRQGHXU�GX�QLYHDX�GH�O·HDX��SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO�
HVW�LQIpULHXUH�j����P�
���/D�UpFXSpUDWLRQ�GHV�HDX[�GH�UXLVVHOOHPHQW�HW�VRQ�pYDFXDWLRQ�GHV�DERUGV�GH�OD�FRQVWUXFWLRQ�SDU�XQ
GLVSRVLWLI�GH�W\SH�FDQLYHDX�
���/D�PLVH�HQ�SODFH�GH�GLVSRVLWLIV�DVVXUDQW�O
pWDQFKpLWp�GHV�FDQDOLVDWLRQV�G
pYDFXDWLRQ�GHV�HDX[�XVpHV
HW�SOXYLDOHV��UDFFRUGV�VRXSOHV«��HQ�FDV�GH�UHPSODFHPHQW�GH�FHV�GHUQLqUHV�
$UWLFOH�,,,�����(Q�]RQH�IRUWHPHQW�H[SRVpH��$����

/HV�PHVXUHV�GpILQLHV�j�O·DUWLFOH�,,,����VRQW��
��LPPpGLDWHPHQW�REOLJDWRLUHV��PHVXUHV������HW���
��REOLJDWRLUH�GDQV�XQ�GpODL�GH���DQ��PHVXUH���
��REOLJDWRLUH�GDQV�XQ�GpODL�GH���DQV��PHVXUH���

$UWLFOH�,,,����(Q�]RQH�IDLEOHPHQW�j�PR\HQQHPHQW�H[SRVpH��$����

/HV�PHVXUHV�GpILQLHV�j�O·DUWLFOH�,,,����VRQW��
��LPPpGLDWHPHQW�REOLJDWRLUH��PHVXUH���
��REOLJDWRLUH�GDQV�XQ�GpODL�GH���DQ��PHVXUH���
��REOLJDWRLUH�GDQV�XQ�GpODL�GH���DQV��PHVXUH����
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5(*/(0(17$7,21�©�6,60,&,7(�ª

5pJOHPHQWDWLRQ�DSSOLFDEOH

,O�HVW�UDSSHOp�TXH�OD�FRPPXQH�GH�'LJQH�OHV�%DLQV�HVW�GDQV�VD�WRWDOLWp�VLWXpH�GDQV�XQH�]RQH�GH�IDLEOH
VLVPLFLWp�� GLWH� ©�=RQH� ,E�ª�� 7RXV� WUDYDX[� RX� DPpQDJHPHQWV� GHYURQW� UHVSHFWHU� OHV� UqJOHV
SDUDVLVPLTXHV�HQ�YLJXHXU�OH�MRXU�GH�OD�GpOLYUDQFH�GX�SHUPLV�GH�FRQVWUXLUH�VRXV�UpVHUYH�GH�UqJOHV�SOXV
DGDSWpHV�G·XQ�335�VLVPLTXH�
/HV�FRQVWUXFWLRQV�VRQW�UpJLHV�SDU��

½ OD� ORL� Q�� ������� GX� ��� MXLOOHW� ����� �DUWLFOH� ���� TXL� GRQQH� XQH� DVVLVH� OpJLVODWLYH� j� OD
SUpYHQWLRQ�GX�ULVTXH�VLVPLTXH��

½ OH� GpFUHW� Q�������� GX� ��� PDL� ������ PRGLILp� SDU� OH� GpFUHW� Q����������� GX� ��� GpFHPEUH
������TXL�UHQG�RIILFLHOOH�OD�GLYLVLRQ�GX�WHUULWRLUH�HQ�FLQT�]RQHV�©�G·LQWHQVLWp�VLVPLTXH�ª�HW�TXL
GpILQLW� OHV� FDWpJRULHV� GH� FRQVWUXFWLRQV� QRXYHOOHV� �$�� %�� &�� '�� GLWHV� j� ©�ULVTXH� QRUPDO�ª� HW
VRXPLVHV�DX[�UqJOHV�SDUDVLVPLTXHV��HW�SHUPHW�GDQV�OH�FDGUH�G
XQ�3�3�5��GH�IL[HU�GHV�UqJOHV
GH�FRQVWUXFWLRQ�PLHX[�DGDSWpHV�j�OD�QDWXUH�HW�j�OD�JUDYLWp�GX�ULVTXH��VRXV�UpVHUYH�TX·HOOHV
JDUDQWLVVHQW� XQH� SURWHFWLRQ� DX�PRLQV� pJDOH� j� FHOOHV� TXL� UpVXOWHUDLHQW� GH� O·DSSOLFDWLRQ� GHV
UqJOHV�GH�EDVH��

½ O·DUUrWp� LQWHUPLQLVWpULHO� GX� ��� PDL� ����� TXL� GpILQLW� OHV� UqJOHV� GH� FODVVLILFDWLRQ� HW� GH
FRQVWUXFWLRQ� SDUDVLVPLTXH� SRXU� OHV� EkWLPHQWV� GLWV� j� ©�ULVTXH� QRUPDO�ª� HQ� DSSOLFDWLRQ� GH
O·DUWLFOH���GX�GpFUHW�Q��������GX����PDL������

½ O·DUUrWp�GX����PDL������TXL�IL[H�OHV�UqJOHV�j�DSSOLTXHU�SRXU�OHV�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV
GLWHV� j� ©�ULVTXH� VSpFLDO�ª� �EDUUDJH�� FHQWUDOHV� QXFOpDLUHV�� FHUWDLQHV� LQVWDOODWLRQV� FODVVpHV�
HWF���

�� /HV� FRQVWUXFWLRQV� GH� OD� FDWpJRULH� GLWH� ©�j� ULVTXH� QRUPDO�ª�� TXL� FRPSUHQG� OHV� EkWLPHQWV�
pTXLSHPHQWV�HW�LQVWDOODWLRQV�SRXU�OHVTXHOV�OHV�FRQVpTXHQFHV�G·XQ�VpLVPH�GHPHXUHQW�FLUFRQVFULWHV�j
OHXUV�RFFXSDQWV�HW�j�OHXU�YRLVLQDJH�LPPpGLDW��VRQW�VRXPLVHV�DX[�UqJOHV�GH�FRQVWUXFWLRQ�SDUDVLVPLTXH
36�����QRUPH�1)�3�������UpIpUHQFH�'78�²�$)125�²�GpFHPEUH�������
3RXU� OHV� PDLVRQV� G·KDELWDWLRQ� LQGLYLGXHOOHV� HW� OHV� EkWLPHQWV� DVVLPLOpV�� G·XQH� IDoRQ� JpQpUDOH�� OHV
UqJOHV� GH� FRQVWUXFWLRQ� SDUDVLVPLTXHV� VLPSOLILpHV� 36� 0,� ��� �UpYLVpHV� HQ� ������ SRXUURQW� OHXU� rWUH
VXEVWLWXpHV��LO�H[LVWH�GHV�FULWqUHV�UHVWULFWLIV�WHOV�TXH�OH�QRPEUH�G·pWDJHV�RX�OD�SHQWH�GX�WHUUDLQ���&HV
GRFXPHQWV�WHFKQLTXHV�XQLILpV�©�'78�UqJOHV�GH�FRQVWUXFWLRQ�ª�VRQW�SXEOLpV�SDU�OH�&HQWUH�6FLHQWLILTXH
HW�7HFKQLTXH�GX�%kWLPHQW��&�6�7�%���HW�O·$)125�
��/HV�FRQVWUXFWLRQV�©�j�ULVTXH�VSpFLDO�ª�SRXU�OHVTXHOOHV�OHV�HIIHWV�G·XQ�VpLVPH�SHXYHQW�QH�SDV�rWUH
FLUFRQVFULWV�j�OHXU�YRLVLQDJH�LPPpGLDW�IRQW�O·REMHW�G·XQH�UpJOHPHQWDWLRQ�SDUWLFXOLqUH�²�DUUrWp�GX���
PDL������GX�0LQLVWUH�GH�O·(QYLURQQHPHQW��-�2��GX�����������©�5qJOHV�SDUDVLVPLTXHV�DSSOLFDEOHV�DX[
LQVWDOODWLRQV�VRXPLVHV�j�OD�OpJLVODWLRQ�VXU�OHV�LQVWDOODWLRQV�FODVVpHV�ª��(OOHV�GRLYHQW�IDLUH�O·REMHW�G·XQH
pWXGH� SDUDVLVPLTXH� SDUWLFXOLqUH�� /HV� UqJOHV� GH� FRQVWUXFWLRQ� SDUDVLVPLTXH� IRQW� SDUWLH� GHV� UqJOHV
JpQpUDOHV�GH�FRQVWUXFWLRQ�TXL�VRQW�G·RUGUH�SXEOLF���HOOHV�V·LPSRVHQW�DX[�FRQVWUXFWHXUV�
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5qJOHV�36���SRXU�OHV�FRQVWUXFWLRQV�©�j�ULVTXH�QRUPDO�ª
'DQV�VRQ�DUWLFOH���� O·DUUrWp�GX����PDL������GpILQLW��SDU�FODVVH�GH�EkWLPHQWV�� OHV�YDOHXUV�PLQLPDOHV
G·LQWHQVLWp�VLVPLTXH�j�SUHQGUH�HQ�FRPSWH�GDQV�OHV�FDOFXOV�SRXU�DVVXUHU�OD�SURWHFWLRQ�QRPLQDOH�G·XQH
FRQVWUXFWLRQ��� F·HVW� O·DFFpOpUDWLRQ� QRPLQDOH� ©�D 6 �ª�� &HV� YDOHXUV�� SDU� FODVVH� GH� EkWLPHQW�� VRQW
GRQQpHV�GDQV�OH�WDEOHDX�FL�GHVVRXV��

&ODVVH 'pILQLWLRQ�GHV�EkWLPHQWV ([HPSOHV
$FFpOpUDWLRQ
QRPLQDOH�HQ
P�Vð��D 7 �

$
5LVTXH� PLQLPH
/·DFWLYLWp� KXPDLQH� HW� OH� VpMRXU� GH� ORQJXH
GXUpH�VRQW�H[FOXV

+DQJDU��JDUDJH�LQGLYLGXHO �

%

5LVTXH� PR\HQ� SRXU� OHV� SHUVRQQHV
+DXWHXU�PD[LPDOH�GHV�FRQVWUXFWLRQV����P
&DSDFLWp� G·DFFXHLO� LQIpULHXUH� j� ���
SHUVRQQHV

+DELWDWLRQV��EXUHDX[��SDUNLQJV�
DWHOLHUV��XVLQHV��pWDEOLVVHPHQWV
UHFHYDQW�GX�SXEOLF��VDOOHV�GH

VSHFWDFOHV��KDOO��JDUH
���

&

5LVTXH�pOHYp�SRXU�OHV�SHUVRQQHV�HW�LPSDFW
VRFLR�pFRQRPLTXH
+DXWHXU� GHV� FRQVWUXFWLRQV� VXSpULHXUH� j� ��
P�� &DSDFLWp� G·DFFXHLO� VXSpULHXUH� j� ���
SHUVRQQHV�

+DELWDWLRQV��EXUHDX[��SDUNLQJV�
DWHOLHUV��XVLQHV��pWDEOLVVHPHQWV
UHFHYDQW�GX�SXEOLF��VDOOHV�GH

VSHFWDFOHV��KDOO��JDUH
���

'

5LVTXH� WUqV� pOHYp� SRXU� OHV� KDELWDWLRQV
pTXLSHPHQWV� HW� LQVWDOODWLRQV� GRQW� OH
IRQFWLRQQHPHQW� HVW� SULPRUGLDO� SRXU� OD
VpFXULWp�FLYLOH��OD�GpIHQVH�RX�OH�PDLQWLHQ�GH
O
RUGUH�SXEOLF

+{SLWDX[��FDVHUQHV��FHQWUH�GH
WpOpFRPPXQLFDWLRQ��VWRFNDJH�RX
GLVWULEXWLRQ�G·HDX�RX�G·pQHUJLH

���

(Q�GHKRUV�GHV�UqJOHV�GH�FRQVWUXFWLRQV�GHV�EkWLPHQWV�� LO�HVW�UDSSHOp�DX[�0DvWUHV�G·2XYUDJHV�HW�DX[
FRQVWUXFWHXUV�� OH�GDQJHU�TXH� UHSUpVHQWHQW�SRXU� OHV�YLHV�KXPDLQHV� OHV� UXSWXUHV�GH�FDQDOLVDWLRQV�GH
JD]�RX�G·HDX��� OHV� SUHPLqUHV� pWDQW� j� O·RULJLQH� G·LQFHQGLHV�� OHV� VHFRQGHV� SULYDQW� OHV� VHUYLFHV� GH� OD
3URWHFWLRQ�&LYLOH�GHV�PR\HQV�GH�OHV�FRPEDWWUH��/H�UDFFRUGHPHQW�GHV�UpVHDX[�LQWpULHXU�HW�H[WpULHXU
FRQVWLWXH� XQ� SRLQW� YXOQpUDEOH� HQ� UDLVRQ� GHV� FRQGLWLRQV� GH� IRQGDWLRQV� SDUIRLV� WUqV� GLIIpUHQWHV� GH
FKDFXQ�G·HX[�
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'LVSRVLWLRQV�DSSOLFDEOHV�DX[�FRQVWUXFWLRQV�H[LVWDQWHV�

/HV�FRQVWUXFWLRQV�HW�DFWLYLWpV�H[LVWDQWHV�GH�FODVVH�%�GH�SOXV�GH���P�GH�KDXWHXU�HW�GH�FODVVH�&�RX�'
GRLYHQW�UHVSHFWHU�OHV�GLVSRVLWLRQV�GpILQLHV�FL�DSUqV��

� 6RXFKHV�GH�FKHPLQpH���OHV�VRXFKHV�GH�FKHPLQpHV�pODQFpHV�HQ�PDoRQQHULH��H[LVWDQWHV�RX�j
FUpHU�GRLYHQW�rWUH��

– 6RLW�FRQIRUWpHV�SDU�GHV�UDLGLVVHXUV�PpWDOOLTXHV�
– 6RLW�DQFUpHV�GDQV�GHV�pOpPHQWV�ULJLGHV�
– 6RLW�PRQROLWKLTXHV�HW�DQFUpHV�GDQV�OD�VWUXFWXUH�GH�OD�FRQVWUXFWLRQ�

� &RXYHUWXUH��� OHV� FRXYHUWXUHV� GHV� WRLWXUHV� HW� DXYHQWV� GRQQDQW� VXU� XQH� YRLH� RXYHUWH� j� OD
FLUFXODWLRQ�GRLYHQW�rWUH�IL[pHV�DX�VXSSRUW�GH�FRXYHUWXUH�

� 3ODQFKHUV��� WRXWH� UpIHFWLRQ� GH� SODQFKHU� GRLW� FRPSRUWHU� XQ� FKDvQDJH� SpULSKpULTXH� DQFUp
GDQV�OHV�PXUV�

� %DOFRQV� HW� WHUUDVVHV��� OHV� UpIHFWLRQV� RX� FUpDWLRQV� GH� EDOFRQV� HW� GH� WHUUDVVHV� GRLYHQW
FRPSRUWHU�XQ�DQFUDJH�G·XQH�ORQJXHXU�pJDOH�j�FHOOH�GX�SRUWH�j�IDX[��VRLW�UHSRVHU�VXU�GHV
SLOLHUV�RX�GHV�PXUV�

&HV�GLVSRVLWLRQV�YLVHQW�j�GLPLQXHU�OH�ULVTXH��HQ�SDUWLFXOLHU�DX�YRLVLQDJH�GH�OD�FRQVWUXFWLRQ��PDLV�QH
VDXUDLHQW�HQ�ULHQ�UHQGUH�FHWWH�GHUQLqUH�SDUDVLVPLTXH�
'LVSRVLWLRQV�DSSOLFDEOHV�DX[�FRQVWUXFWLRQV�IXWXUHV�

2Q�pYLWHUD�G·DGRVVHU� OHV�PXUV�DPRQW�GHV�FRQVWUXFWLRQV�FRQWUH� OH�WHUUDLQ��HQ�FDV�GH�SHQWH��DILQ�GH
GLPLQXHU�OD�WUDQVPLVVLRQ�GHV�YLEUDWLRQV�GXHV�j�XQ�pYHQWXHO�VpLVPH�
/HV�GLVSRVLWLRQV�SDUDVLVPLTXHV�GRLYHQW�rWUH�SULVHV�HQ�FRPSWH�GqV�O·HVTXLVVH�GX�SURMHW�DILQ�G·LQWpJUHU
FHV�FRQWUDLQWHV�WHFKQLTXHV�GDQV�OH�SDUWLU�DUFKLWHFWXUDO�DYHF�XQ�VXUFR�W�PLQLPH��

� 3RXU� WRXV� OHV�EkWLPHQWV�GH�FODVVH�%��&�HW�'� R�� LO� HVW� QpFHVVDLUH� GH� FRQVWUXLUH� GH� IDoRQ
SDUDVLVPLTXH� HQ� XWLOLVDQW� OHV� UqJOHV� 36� ���� RQ� XWLOLVHUD� O·DFFpOpUDWLRQ� QRPLQDOH� GpILQLH
GDQV�OH�FKDSvWUH�,���VXU�OHV�UqJOHV�36����UHODWLYHV�DX[�FRQVWUXFWLRQV�j�ULVTXH�QRUPDO�

� 3RXU�OHV�PDLVRQV�LQGLYLGXHOOHV�GH�W\SH�UH]�GH�FKDXVVpH�HW�5����RQ�SRXUUD�pYHQWXHOOHPHQW
FRQVWUXLUH�HQ�VH�UpIpUDQW�XQLTXHPHQW�DX[�UqJOHV�VLPSOLILpHV�36�0,����UpYLVpHV�HQ������

� /H�SODQ�GH�PDVVH�GHYUD�rWUH�GpFRXSp�HQ�EORFV�UHFWDQJXODLUHV�SDU�GHV�MRLQWV�SDUDVLVPLTXHV�
� (Q� pOpYDWLRQ�� OHV� JUDQGHV� GLIIpUHQFHV� GH� KDXWHXU� VRQW� j� pYLWHU� VDXI� VL� GHV� MRLQWV

SDUDVLVPLTXHV�VRQW�SUpYXV�
� /H�FKRL[�GHV�VROV�GH�IRQGDWLRQ�D�XQH�JUDQGH�LQFLGHQFH�VXU�OD�WHQXH�GHV�RXYUDJHV�HQ�FDV�GH

VpLVPH��(Q�SDUWLFXOLHU� OHV�EkWLPHQWV�pGLILpV� VXU�GHV� VROV�PHXEOHV�� VRXIIUHQW�SOXV�TXH� OHV
DXWUHV��/HV�IRQGDWLRQV�GRLYHQW�rWUH�DQFUpHV�GDQV�OH�VRO�HW�UHOLpHV�SDU�XQ�FKDvQDJH�FRPSOHW�
'HV� OLDLVRQQHPHQWV� HIILFDFHV� GRLYHQW� rWUH� UpDOLVpV� HQWUH� OHV� IRQGDWLRQV� HW� OD
VXSHUVWUXFWXUH�

� /D�VWUXFWXUH�GX�EkWLPHQW�GHYUD�rWUH�DXVVL�VLPSOH�HW�V\PpWULTXH�TXH�SRVVLEOH��/D�VWUXFWXUH
GRLW�rWUH�VXIILVDQWH�SRXU�WUDQVIpUHU�OHV�IRUFHV�G·RULJLQH�VLVPLTXH�

&RQVWUXFWLRQV�©�j�ULVTXH�VSpFLDO�ª
,O� V·DJLW� GHV� EkWLPHQWV� HW� LQVWDOODWLRQV� SRXU� OHVTXHOV� OHV� HIIHWV� VXU� OHV� SHUVRQQHV�� OHV� ELHQV� HW
O·HQYLURQQHPHQW�GH�GRPPDJHV�PrPH�PLQHXUV�UpVXOWDQW�G·XQ�VpLVPH�SHXYHQW�QH�SDV�rWUH�FLUFRQVFULWV
DX�YRLVLQDJH�LPPpGLDW�GHV�GLWV�EkWLPHQWV��pTXLSHPHQWV�HW�LQVWDOODWLRQV�
&HV�EkWLPHQWV�IRQW�O·REMHW�G·XQH�UpJOHPHQWDWLRQ�SDUDVLVPLTXH�SDUWLFXOLqUH���DUUrWp�PLQLVWpULHO�GX���
PDL������IL[DQW�OHV�UqJOHV�SDUDVLVPLTXHV�DSSOLFDEOHV�DX[�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH
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O·HQYLURQQHPHQW��/HV�RXYUDJHV�TXL�GRLYHQW�IDLUH�O·REMHW�G·pWXGHV�SDUWLFXOLqUHV�VRUWHQW�GX�FDGUH�VWULFW
GH�OD�UpJOHPHQWDWLRQ�GHV�335�


