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&H�UqJOHPHQW�HVW�pWDEOL�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/������HW�5��������
GX�&RGH�GH�O
8UEDQLVPH�
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6RQW�HW�GHPHXUHQW�QRWDPPHQW�DSSOLFDEOHV�DX�WHUULWRLUH� FRPPXQDO��

��� /HV�DUWLFOHV�GX�5qJOHPHQW�1DWLRQDO�G¶8UEDQLVPH�GLWV�G¶RUGUH�SXEOLF�GRQW�OD� OLVWH�
ILJXUH�j�O¶DUWLFOH�5�������GX�&RGH�GH�O
8UEDQLVPH�HW�TXL�GHPHXUHQW�RSSRVDEOHV�j�WRXWH�
GHPDQGH�G¶RFFXSDWLRQ�GX�VRO��&HV�DUWLFOHV�FRQFHUQHQW �

�5������ ��VDOXEULWp�HW�VpFXULWp�SXEOLTXHV

�5�������� ��H[SRVLWLRQ�j�GHV�QXLVDQFHV

 5� ����� �� FRQVHUYDWLRQ� HW� PLVH� HQ� YDOHXU� G¶XQ� VLWH� RX� GH� YHVWLJHV�
DUFKpRORJLTXHV

�5������� ��UHVSHFW�GHV�SUpRFFXSDWLRQV�G¶HQYLURQQHPHQW�GpILQLHV�DX[�DUWLFOHV�
/�������HW�/ ������GX�&RGH�GH�O¶(QYLURQQHPHQW

�5������� ��UHVSHFW�GX�SDWULPRLQH�XUEDLQ��QDWXUHO�HW�KLVWRULTXH

��� /HV�VHUYLWXGHV�G
XWLOLWp�SXEOLTXH�LQVWLWXDQW�XQH�OLPLWDWLRQ�DGPLQLVWUDWLYH�DX�GURLW�GH�
SURSULpWp�TXL�VRQW�HQ�DQQH[H�GH�FH�3ODQ�/RFDO�G¶8UEDQLVPH�

��� 6L�HOOHV�VRQW�SOXV�UHVWULFWLYHV�OHV�UqJOHV�GH�FH�3ODQ�/RFDO�G¶8UEDQLVPH�V
DSSOLTXHQW�
j�FHOOHV�GHV� ORWLVVHPHQWV�DSSURXYpV�DYDQW�O
RSSRVDELOLWp�GX�3ODQ�/RFDO�G¶8UEDQLVPH�
DX[�WLHUV��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/�������GX�FRGH�GH�O¶XUEDQLVPH�

'DQV�OH�FDV�FRQWUDLUH��FH�VRQW�OHV�GLVSRVLWLRQV�GX�ORWLVVHPHQW�SOXV�ULJRXUHXVHV��PDLV�
QpDQPRLQV�FRPSDWLEOHV�DYHF�FHOOHV�GX�3�/�8��TXL�UHVWHQW�DSSOLFDEOHV��j�PRLQV�TXH�OHV�
GLVSRVLWLRQV�UpJLVVDQW�OH�ORWLVVHPHQW�QH�VRLHQW�PLVHV�HQ�FRQFRUGDQFH�DYHF�FHOOHV�GX�
3ODQ�/RFDO�G¶8UEDQLVPH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j� O
DUWLFOH�/�������GX�&RGH�GH�
O
8UEDQLVPH�

��± /¶DUWLFOH�/�������GX�FRGH�GH�O¶XUEDQLVPH�TXL�IL[H�OD�OLVWH�GHV�FDV�R��LO�SHXW�rWUH�
VXUVLV�j�VWDWXHU�VXU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶XWLOLVHU�RX�G¶RFFXSHU�OH�VRO�

��± /¶DUWLFOH�5�������GX�FRGH� GH� O¶XUEDQLVPH�TXL�SHUPHW� GH� UHIXVHU�XQ SHUPLV� GH�
FRQVWUXLUH��VL� OH� WHUUDLQ�Q¶HVW�SDV�VXIILVDPPHQW�GHVVHUYL�SDU� OHV�UpVHDX[�SXEOLFV�GH�
GLVWULEXWLRQ�G¶HDX��G¶DVVDLQLVVHPHQW�HW�G¶pOHFWULFLWp��



ϱ

��� /¶DUWLFOH�/�������GX�FRGH�GH�OD�VDQWp�SXEOLF TXL�REOLJH��GDQV�XQ�GpODL�GH���DQV�j�
FRPSWHU�GH�OD�PLVH�HQ�VHUYLFH�GX�UpVHDX�FROOHFWLI�G¶DVVDLQLVVHPHQW�GHV�HDX[�XVpHV��
OH�UDFFRUGHPHQW�GHV�LPPHXEOHV�j�FH�UpVHDX��7RXWHIRLV�OD�FRPPXQDXWp�SHXW�DFFRUGHU�
XQH�SURORQJDWLRQ�GX�GpODL�GH�UDFFRUGHPHQW�DX[�SURSULpWDLUHV�D\DQW�IDLW�O¶REMHW�G¶XQ�3&�
GDWDQW� GH� PRLQV� GH� ��� DQV�� ORUVTXH� FHV� LPPHXEOHV� VRQW� SRXUYXV� G¶LQVWDOODWLRQ�
UpJOHPHQWDLUH�G¶DVVDLQLVVHPHQW�QRQ�FROOHFWLI��

$57,&/(���� ',9,6,21�'8�7(55,72,5(�(1�=21(6��

��� /H�WHUULWRLUH�FRXYHUW�SDU�OH�SODQ�ORFDO�G¶XUEDQLVPH�HVW�GLYLVp�HQ�]RQHV�XUEDLQHV��8���
HQ�]RQH�j�XUEDQLVHU��$8���HQ�]RQHV�DJULFROHV��$��HW�HQ�]RQHV�QDWXUHOOHV�HW�IRUHVWLqUHV�
�1���GRQW�OHV�GpOLPLWDWLRQV�VRQW�UHSRUWpHV�VXU�OHV�GRFXPHQWV�JUDSKLTXHV�FRQVWLWXDQW�OHV�
SLqFHV�Q����GX�GRVVLHU�

��� /HV�]RQHV�XUEDLQHVDX[TXHOOHV�V
DSSOLTXHQW�OHV�GLVSRVLWLRQV�GHV�GLIIpUHQWV�FKDSLWUHV�
GX�WLWUH�,,� UHSpUpHV�DX[�SODQV�SDU�OHV�LQGLFHV�FRUUHVSRQGDQWV�VRQW��

� /D� ]RQH�8$� ]RQH�j� FDUDFWqUH� FHQWUDO�� FRUUHVSRQGDQW�HVVHQWLHOOHPHQW�DX�
QR\DX�DQFLHQ�GH�OD�YLOOH��&HWWH�]RQH�VH�VXEGLYLVH�HQ�GHX[�VHFWHXUV �

/H�VHFWHXU�8$D��FRUUHVSRQGDQW�DX�KDPHDX�GH�%OpJQ\

/H� VHFWHXU� 8$O�� UpVHUYpV� DX[� pTXLSHPHQWV� SXEOLFV� FROOHFWILV� HW� DX[�
FRPPHUFHV

� /D�]RQH�8%� FRUUHVSRQG�j� OD�SpULSKpULH�LPPpGLDWH�GH� OD�]RQH�8$�HW� DX[�
H[WHQVLRQV� XUEDLQHV� SUpVHQWDQW� XQ� EkWL� GHQVH�� HQ� RUGUH� VHPL�FRQWLQX� j�
GLVFRQWLQX��&HWWH�]RQH�FRPSUHQG�XQ�VHFWHXU ��

/H�VHFWHXU�8%O��UpVHUYp�DX[�pTXLSHPHQWV�VSRUWLIV��VFRODLUHV��VRFLDX[�HW�
VRFLR�FXOWXUHOV

� /D�]RQH�8'��]RQH�FRUUHVSRQGDQW�j�OD�SpULSKpULH�SDYLOORQQDLUH�HW�j�O¶H[WHQVLRQ�
GHV�KDPHDX[�

� /D�]RQH�8+��]RQH�FRUUHVSRQGDQW�DX�FDPSLQJ�FDUDYDQLQJ�

� /D�]RQH�8<��]RQH�UpVHUYpH� SULQFLSDOHPHQW�DX[�pWDEOLVVHPHQWV�LQGXVWULHOV��
DX[�GpS{WV�HW�DX[�LQVWDOODWLRQV�SXEOLTXHV�RX�SULYpHV��&HWWH�]RQH�FRPSUHQG�XQ�
VHFWHXU �

/H�VHFWHXU�8<D��UpVHUYp�j�O
LPSODQWDWLRQ�G
DLUHV�GH�VWDWLRQQHPHQW�HW�GH�
GpS{WV�FRXYHUWHV

�� � /HV� ]RQHV� j� XUEDQLVHU DX[TXHOOHV�V
DSSOLTXHQW� OHV� GLVSRVLWLRQV�GHV� GLIIpUHQWV�
FKDSLWUHV�GX�WLWUH�,,,� UHSpUpHV�DX[�SODQV�SDU�OHV�LQGLFHV�FRUUHVSRQGDQWV�VRQW��

� /D� ]RQH�$8�� ]RQH� j� XUEDQLVHU GHVWLQpH� j� UHFHYRLU� j� FRXUW� WHUPH� GHV�
FRQVWUXFWLRQV�GH�IDoRQ�RUJDQLVpH��&HWWH�]RQH�VH�VXEGLYLVH�HQ�TXDWUH�VHFWHXUV ��

$8D ��VHFWHXU�GH�3UpYDO�VRXPLV�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�GH� O¶DUWLFOH�
/������D��GX�FRGH�GH�O¶XUEDQLVPH�



ϲ

$8K UpVHUYp�j� O
LPSODQWDWLRQ�G
XQH�PDLVRQ�GH�UHWUDLWH�VSpFLDOLVpH�SRXU�
SHUVRQQHV�kJpHV��

$8O��VHFWHXU�UpVHUYp�DX GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�ORLVLUV��OLpHV�DX�
3DUF�GHV�&RUGHOLHUV

$8OV��VHFWHXU�UpVHUYp�j�OD�UpDOLVDWLRQ�G¶DLUHV�GH�VWDWLRQQHPHQW��OLpHV�DX�
3DUF�GHV�&RUGHOLHUV

$8V�� VHFWHXU� UpVHUYp� j� O
XUEDQLVDWLRQ�IXWXUH� SRXU� GHV� pTXLSHPHQWV�
KRVSLWDOLHUV�RX�WKHUPDX[�

� /D�]RQH�$8���]RQH�QRQ�pTXLSpH�UpVHUYpH�j�O¶XUEDQLVDWLRQ�IXWXUH�j�ORQJ�WHUPH��
HW�TXL�QH�SRXUUD�rWUH�DPpQDJpH�TXH�SDU�PRGLILFDWLRQ�GX�3/8

�� � /HV� ]RQHV� DJULFROHV DX[TXHOOHV� V
DSSOLTXHQW� OHV� GLVSRVLWLRQV� GHV� GLIIpUHQWV�
FKDSLWUHV�GX�WLWUH�,9�UHSpUpHV�DX[�SODQV�SDU�OHV�LQGLFHV�FRUUHVSRQGDQWV�VRQW��

� /D�]RQH�$��]RQH�DJULFROH�R��GHV�DPpQDJHPHQWV�OLpV�j�O¶DFWLYLWp�DJULFROH�VRQW�
DXWRULVpV��

��� /HV�]RQHV�QDWXUHOOHV�RX�IRUHVWLqUHV DX[TXHOOHV�V
DSSOLTXHQW�OHV�GLVSRVLWLRQV�GHV�
GLIIpUHQWV�FKDSLWUHV�GX�WLWUH�9�UHSpUpHV�DX[�SODQV�SDU�OHV�LQGLFHV�FRUUHVSRQGDQWV�VRQW�

� /D�]RQH�1��]RQH�QDWXUHOOH�VWULFWHPHQW�SURWpJpH��&HWWH�]RQH�VH�VXEGLYLVH�HQ�
WURLV�VHFWHXUV �

1F��VHFWHXU�GH�SURWHFWLRQ�GH�FDSWDJH�G¶HDX

1K�� VHFWHXU� GDQV� OHTXHO� VRQW� DGPLV� O¶DPpQDJHPHQW� HW� O¶H[WHQVLRQ�
PHVXUpH�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��DLQVL�TXH�OD�FRQVWUXFWLRQ�GH��OHXUV�
DQQH[HV�IRQFWLRQQHOOHV

1O�� VHFWHXU� j� FRQVWUXFWLELOLWp�OLPLWpH� HW� UpVHUYp� j� O¶pWDEOLVVHPHQW�)RUW�
$YHQWXUH

/HV�SODQV�FRPSRUWHQW�DXVVL��

� OHV�WHUUDLQV�FODVVpV�SDU�FH�3�/�8��FRPPH�HVSDFHV�ERLVpV�j�FRQVHUYHU��j�SURWpJHU�
RX� j� FUpHU DX[TXHOV�V
DSSOLTXHQW�OHV� GLVSRVLWLRQV�GH� O
DUWLFOH�/� ������ GX�&RGH�GH�
O
8UEDQLVPH

� OHV� HPSODFHPHQWV� UpVHUYpV DX[� YRLHV�� RXYUDJHV� SXEOLFV�� LQVWDOODWLRQV�G
LQWpUrW�
JpQpUDO�HW�HVSDFHV�YHUWV�DX[TXHOV�V
DSSOLTXHQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/��������GX�
&RGH�GH�O
8UEDQLVPH�

$57,&/(����� '(),1,7,216

/D�QRWLRQ�G
H[WHQVLRQ�PHVXUpH�GHV�EkWLPHQWV�H[LVWDQWV �

,O�V
DJLW�j�OD�IRLV�G
H[WHQVLRQ�KRUL]RQWDOH��GH�VXUpOpYDWLRQ��GH�WUDQVIRUPDWLRQ�GH�VXUIDFH�
KRUV�°XYUH�EUXWH�HQ�VXUIDFH�KRUV�°XYUH�QHWWH�
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/D��PHVXUH��HVW�DSSUpFLpH�YLV�j�YLV�GH�GHX[�FULWqUHV��

� O
KDELWDELOLWp�� /
H[WHQVLRQ�PHVXUpH�GRLW�UHQGUH�PLHX[�KDELWDEOH�XQ�
ORJHPHQW�RX�GRLW�SHUPHWWUH� O
H[HUFLFH�SOXV�FRPPRGH�
G
XQH�DFWLYLWp�VDQV�HQ�FKDQJHU�O
LPSRUWDQFH�

� /H�SRWHQWLHO�GX�EkWLPHQW��6L� OH�EkWLPHQW� FRPSUHQG�GHV�SDUWLHV� UpKDELOLWDEOHV�
QRQ�XWLOLVpHV��RQ�pYLWHUD�GH�UHFRXULU�j�GHV�H[WHQVLRQV�
TXL� QH� VHUDLW� DORUV� SDV� PHVXUpHV� HX� pJDUG� DX�
SRWHQWLHO�GX�EkWLPHQW�

� OD�TXDOLWp�GX�VLWH � 3OXV�OH�VLWH�HVW�VHQVLEOH�RX�j�VXUYHLOOHU��SOXV�LO�VHUD�
IDLW�SUHXYH�GH�YLJLODQFH�GDQV�O
pWHQGXH��PDLV�VXUWRXW�
GDQV�OHV�PRGDOLWpV�GH�O
H[WHQVLRQ�

$57,&/(���� 5$33(/6�(7�',6326,7,216�&20081(6�$�7287(6�/(6�=21(6

� /¶pGLILFDWLRQ�GHV�FO{WXUHV�HVW� VRXPLVH�j� GpFODUDWLRQ�FRQIRUPpPHQW�DX[�DUWLFOHV�5�
�����J�HW�5�������HW�VXLYDQWV�GX�&RGH�GH�O¶8UEDQLVPH��3DU�DLOOHXUV��OD�FRPPXQH�GRLW�
DYRLU� GpOLEpUp� SRXU� GHPDQGHU� O¶LQVWUXFWLRQ� GHV� DXWRULVDWLRQV� GH� FO{WXUHV� �VDXI�
H[FHSWLRQV �� $%)�«��� 'DQV� OH� FDV� FRQWUDLUH�� O¶LQVWUXFWLRQ� GHV�GHPDQGHV� Q¶HVW�SDV�
HIIHFWXpHV��

� /HV� LQVWDOODWLRQV�HW� WUDYDX[�GLYHUV� VRQW�VRXPLV�j� DXWRULVDWLRQ�SUpYXH�DX[�DUWLFOHV�
/������HW�5������HW�VXLYDQWV�GX�&RGH�GH�O¶8UEDQLVPH�

� /HV�FRXSHV HW�DEDWWDJHV�G¶DUEUHV�VRQW�VRXPLV�j�DXWRULVDWLRQ�GDQV�OHV�HVSDFHV�ERLVpV�
FODVVpV� DX�WLWUH� GHV� DUWLFOHV� /������ HW� /������ GX�&RGH�GH� O¶8UEDQLVPH�HW� ILJXUDQW�
FRPPH� WHOV� DX[� GRFXPHQWV� JUDSKLTXHV�� /HV� GHPDQGHV� GH� GpIULFKHPHQWV� VRQW�
LUUHFHYDEOHV�GDQV�OHV�HVSDFHV�ERLVpV�FODVVpV�DX�WLWUH�GH�O¶DUWLFOH�/������GX�&RGH�GH�
O¶8UEDQLVPH�HW�ILJXUDQW�FRPPH�WHOV�DX[�GRFXPHQWV�JUDSKLTXHV�

� /HV�GpIULFKHPHQWV�VRQW�VRXPLV�j�DXWRULVDWLRQ�GDQV�OHV�HVSDFHV�ERLVpV�QRQ�FODVVpV�
FRQIRUPpPHQW�j�O¶DUWLFOH�/������GX�&RGH�)RUHVWLHU�

� /HV�GpPROLWLRQV�SHXYHQW�rWUH�VRXPLVHV�j�XQH�DXWRULVDWLRQ�SUpYXH�j�O¶DUWLFOH�/������HW�
/�������DO���± 5�������j�5��������5��������5��������5������j�5������GX�&RGH�GH�
O¶8UEDQLVPH��HQ�SDUWLFXOLHU�GDQV�OHV�]RQHV�DX[TXHOOHV�V¶DSSOLTXHQW�OHV�GLVSRVLWLRQV�GH�
O¶DUWLFOH����ELV�GH�OD�ORL�GX����GpFHPEUH������PRGLILpH�VXU�OHV�PRQXPHQWV�KLVWRULTXHV��
/D� FRPPXQH�GRLW� DYRLU� GpOLEpUp� SRXU� GHPDQGHU� O¶LQVWUXFWLRQ� GHV�DXWRULVDWLRQV�GH�
FO{WXUHV��VDXI�H[FHSWLRQV ��$%)�«���'DQV�OH�FDV�FRQWUDLUH��O¶LQVWUXFWLRQ�GHV�GHPDQGHV�
Q¶HVW�SDV HIIHFWXpHV�

� (Q�DSSOLFDWLRQ�GH�O¶$UWLFOH�5��������GX�&RGH�GH�O¶8UEDQLVPH�HW�GX�GpFUHW�GX���)pYULHU�
������ OHV�SHUPLV�GH� FRQVWUXLUH��GH� ORWLU�RX�GH�GpPROLU�� OHV�DXWRULVDWLRQV�GH� WUDYDX[�
GLYHUV�SUpYXV�SDU�OH�&RGH�GH�O¶8UEDQLVPH��SHXYHQW�rWUH�UHIXVpHV�RX�Q¶rWUH�DFFRUGpHV�
TXH�VRXV�UpVHUYH�GH�O¶REVHUYDWLRQ�GH�SUHVFULSWLRQV�VSpFLDOHV�VL�OHV�FRQVWUXFWLRQV�VRQW�
GH�QDWXUH��SDU�OHXU�ORFDOLVDWLRQ��j�FRPSURPHWWUH� OD�FRQVHUYDWLRQ�RX�OD�PLVH�HQ�YDOHXU�
G¶XQ�VLWH�RX�GH�YHVWLJHV�DUFKpRORJLTXHV��/D�PLVH�HQ�°XYUH�GH�FHWWH�UpJOHPHQWDWLRQ�
HVW�GX�UHVVRUW�GX�6HUYLFH�5pJLRQDO�GH�O¶$UFKpRORJLH�



ϴ

� (Q� DSSOLFDWLRQ� GH� O¶DUWLFOH� /������ GX� &RGH� GH� O¶8UEDQLVPH �� 1RQREVWDQW� WRXWH�
GLVSRVLWLRQ�FRQWUDLUH�GHV�GRFXPHQWV�G¶XUEDQLVPH��O¶HPSULVH�DX�VRO�GHV�VXUIDFHV��EkWLHV�
RX� QRQ��DIIHFWpHV� DX[�DLUHV� GH� VWDWLRQQHPHQW�DQQH[HV�G¶XQ�FRPPHUFH� VRXPLV�j�
O¶DXWRULVDWLRQ�G¶H[SORLWDWLRQ�FRPPHUFLDOH�SUpYXH�DX[��������HW����GX�,�GH�O¶DUWLFOH�/����
��GX�FRGH�GH�FRPPHUFH�HW�DX����GH�O¶DUWLFOH������GH�OD�ORL�Q���������GX����GpFHPEUH�
�����G¶RULHQWDWLRQ�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��QH�SHXW�H[FpGHU�XQH�IRLV�HW�GHPLV�OD�
VXUIDFH�KRUV�°XYUH�QHWWH�GHV�EkWLPHQWV�DIIHFWpV�DX�FRPPHUFH��

/RUVTX¶XQ� pTXLSHPHQW�FLQpPDWRJUDSKLTXH�VRXPLV�j� O¶DXWRULVDWLRQ�SUpYXH� DX���� GH�
O¶DUWLFOH������GH�OD�ORL�Q���������GX����GpFHPEUH������SUpFLWpH�Q¶HVW�SDV�LQVWDOOp�VXU�
OH�PrPH� VLWH�TX¶XQ�FRPPHUFH�VRXPLV�DX[�DXWRULVDWLRQV�G¶H[SORLWDWLRQ�FRPPHUFLDOH�
SUpYXHV�DX[��������HW����GX�,�GH�O¶DUWLFOH�/������GX�FRGH�GH�FRPPHUFH��O¶HPSULVH�DX�VRO�
GHV�VXUIDFHV��EkWLHV�RX�QRQ��DIIHFWpHV�DX[�DLUHV� GH�VWDWLRQQHPHQW�DQQH[HV�GH� FHW�
pTXLSHPHQW�FLQpPDWRJUDSKLTXH�QH�GRLW�SDV�H[FpGHU�XQH�SODFH�GH�VWDWLRQQHPHQW�SRXU�
��IDXWHXLOV��

/HV�GLVSRVLWLRQV�GHV�GHX[�DOLQpDV�SUpFpGHQWV�QH�IRQW�SDV� REVWDFOH�DX[�WUDYDX[�GH�
UpIHFWLRQ�HW�G¶DPpOLRUDWLRQ�RX�j�O¶H[WHQVLRQ�OLPLWpH�GHV�EkWLPHQWV�FRPPHUFLDX[�H[LVWDQW�
j�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�OD�ORL�Q�����������GX����GpFHPEUH������SUpFLWpH� ª

� (Q�DSSOLFDWLRQ�GH�O¶DUWLFOH�/�������GX�FRGH�GX�SDWULPRLQH��OHV�GpFRXYHUWHV�GH�YHVWLJHV�
DUFKpRORJLTXHV�IDLWHV�IRUWXLWHPHQW�j� O¶RFFDVLRQ�GH�WUDYDX[�TXHOFRQTXHV�GRLYHQW�rWUH�
LPPpGLDWHPHQW� VLJQDOpHV� DX� PDLUH� GH� OD� FRPPXQH�� OHTXHO� SUpYLHQW� OD� GLUHFWLRQ�
UpJLRQDOH�GHV�DIIDLUHV�FXOWXUHOOHV��'5$&��GH�)UDQFKH�&RPWp�± VHUYLFH�GH�UpJLRQDO�GH�
O¶DUFKpRORJLTXH����UXH�&KDUOHV�1RGLHU± ������%(6$1&21���

/H�GpFUHW�Q����������SUpYRLW�TXH�© OHV�RSpUDWLRQV�G¶DPpQDJHPHQW��GH�FRQVWUXFWLRQ�
G¶RXYUDJHV�RX�GH�WUDYDX[�TXL��HQ�UDLVRQ�GH�OHXU�ORFDOLVDWLRQ��GH�OHXU�QDWXUH�RX�GH�OHXU�
LPSRUWDQFH� DIIHFWHQW� RX� VRQW� VXVFHSWLEOHV� G¶DIIHFWHU� GHV� pOpPHQWV� GX� SDWULPRLQH�
DUFKpRORJLTXH�QH�SHXYHQW�rWUH�HQWUHSULV�TXH�GDQV�OH�UHVSHFW�GHV�PHVXUHV�GH�GpWHFWLRQ�
HW�OH�FDV�pFKpDQW�GH�FRQVHUYDWLRQ�HW�GH�VDXYHJDUGH�SDU�O¶pWXGH�VFLHQWLILTXH�DLQVL�TXH�
GHV�GHPDQGHV�GH�PRGLILFDWLRQ�GH�OD�FRQVLVWDQFH�GHV�RSpUDWLRQV��DUW��� ª

&RQIRUPpPHQW� j� O¶DUWLFOH� �� GX� PrPH� GpFUHW� © «OHV� DXWRULWpV� FRPSpWHQWHV� SRXU�
DXWRULVHU�OHV�DPpQDJHPHQWV��RXYUDJHV�RX�WUDYDX[«�SHXYHQW�GpFLGHU�GH�VDLVLU�OH�SUpIHW�
GH�UpJLRQ�HQ�VH�IRQGDQW�VXU�OHV�pOpPHQWV�GH�ORFDOLVDWLRQ�GX�SDWULPRLQH�DUFKpRORJLTXH�
GRQF�HOOHV�VRQW�FRQQDLVVDQFH ª



ϵ

7,75(�,,

',6326,7,216�$33/,&$%/(6�$8;�=21(6�

85%$,1(6



ϭϬ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�8$

,O� V
DJLW� G
XQH�]RQH� j� FDUDFWqUH� FHQWUDO�� FRUUHVSRQGDQW� HVVHQWLHOOHPHQW�DX� QR\DX�
DQFLHQ�GH�OD�YLOOH��HW�SRXYDQW�FRPSRUWHU� XQH�SOXUDOLWp�GH�IRQFWLRQV���KDELWDW��VHUYLFHV��
DFWLYLWpV�pFRQRPLTXHV����/D�SULQFLSDOH�UHVWDQW�WRXWHIRLV�O
KDELWDW�

/D�]RQH�8$�FRPSUHQG �

� XQ�VHFWHXU�8$,�UpVHUYp�DX[�pTXLSHPHQWV�FROOHFWLIV�SXEOLFV�HW�DX[�FRPPHUFHV�

� XQ�VHFWHXU�8$D�FRUUHVSRQGDQW�DX�KDPHDX�GH�%OpJQ\�

/H�SHUPLV�GH�GpPROLU�HVW�REOLJDWRLUH�VXU�O
HQVHPEOH�GH�OD�]RQH�

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���OHV�WUDYDX[�GH�WRXWH�QDWXUH�D\DQW�XQH�LQFLGHQFH�
VXU� O
DVSHFW� H[WpULHXU� GHV� FRQVWUXFWLRQV� RX� SDUFHOOHV� VRQW� VRXPLV� j� DXWRULVDWLRQ�
�UpIHFWLRQ�GH� WRLWXUHV� RX�GH� IDoDGHV�� SHLQWXUH��DEDWWDJH� G
DUEUHV�� HWF���� VXLYDQW�OHV�
SUHVFULSWLRQV�GX�FDKLHU�GHV�FKDUJHV�

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�8$���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

6RQW�LQWHUGLWV �

� OHV�FRQVWUXFWLRQV�j� XVDJH�DJULFROH��VDXI�GDQV� OH�VHFWHXU�8$D�� VRXV�UpVHUYH� GHV�
FRQGLWLRQV�pQRQFpHV�j�O¶DUWLFOH���

� OHV�WHUUDLQV�GH�FDPSLQJ

� OH�VWDWLRQQHPHQW�GHV�FDUDYDQHV

'DQV�OH�VHFWHXU�8$O�� VRQW�LQWHUGLWV�WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VROV�TXL�
QH�VRQW�SDV�OLpV�HW�QpFHVVDLUHV�j�GHV�DLUHV�GH�MHX[��VSRUWV�� ORLVLUV�HW� OHXUV�EkWLPHQWV�
G
H[SORLWDWLRQ��DLQVL�TX¶j�GHV� pTXLSHPHQWV�FROOHFWLIV�SXEOLFV��PpGLFDX[��VDQLWDLUHV�HW�
VRFLDX[��VRFLRFXOWXUHOV�HW�FXOWXUHOV��DLQVL�TX¶j�GHV�FRPPHUFHV�HW�GHV�pWDEOLVVHPHQWV�
GH�MHX[�

$57,&/(�8$������ 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

/HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV�SHXYHQW�rWUH�DGPLVHV�VRXV�UpVHUYH�GH�
UHVSHFWHU�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�VXLYDQWHV �



ϭϭ

� /HV�DQQH[HV�G
KDELWDWLRQV�VRXV�UpVHUYH�G¶rWUH�HQ�KDUPRQLH�DYHF�OH�EkWL�HQYLURQQDQW�

� /HV� FRQVWUXFWLRQV� j� XVDJH� DUWLVDQDO�� RX� G
HQWUHS{W� FRPPHUFLDO�� DLQVL� TXH� OHV�
LQVWDOODWLRQV�FODVVpHV HW�O
H[WHQVLRQ�GHV�EkWLPHQWV�DJULFROHV��QH�GRLYHQW�SDV�HQWUDvQHU�
SRXU� OH� YRLVLQDJH� GH� QXLVDQFHV� LQDFFHSWDEOHV� �EUXLWV� KRUV� QRUPHV�� RGHXUV��
SRXVVLqUHV����

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VRO�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�HQ�]RQH�URXJH�
RX� EOHXH� GX� 335L� GH� OD� )XULHXVH�QH� SHXYHQW� rWUH� DXWRULVpHV� TXH� VL� HOOHV� VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VRO�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�]RQHV�
GH�ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335PW�

'H�SOXV�� GDQV�OH� VHFWHXU�8$D HVW� DXWRULVpH�O
H[WHQVLRQ�PHVXUpH�GHV� LQVWDOODWLRQV�
DJULFROHV�VRXPLVHV�j�DXWRULVDWLRQ�HW�GHV�EkWLPHQWV�DJULFROHV�H[LVWDQWV�

'H�SOXV�� WRXWHV� OHV�FRQVWUXFWLRQV�VRQW�DXWRULVpHV� GDQV�OH� VHFWHXU�FRPSULV� HQWUH� OH�
FDUUHIRXU�DYHF�OD�5'�����SUHPLHU�SRQW�VXU�OH�UXLVVHDX�GH�&UHX[�/DJXH��HW�OH�SRQW�GH�
*RXDLOOHV��OH� ORQJ�GH�OD�5'����GDQV�OH�VHFWHXU�GH�%OpJQ\��GDQV�OD�PHVXUH�R��HOOHV�
SUHQQHQW�HQ�FRPSWH�OD�VHQVLELOLWp�DX[�LQRQGDWLRQV�

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�8$���� $&&(6�(7�92,5,(

��± $FFqV

/RUVTXH�OH�WHUUDLQ�HVW�ULYHUDLQ�GH�GHX[�RX�SOXVLHXUV�YRLHV�SXEOLTXHV��O
DFFqV�VXU�FHOOH�
GH� FHV� YRLHV�TXL�SUpVHQWHUDLW� XQH�JrQH� RX�XQ�ULVTXH�SRXU� OD� FLUFXODWLRQ�SHXW�rWUH�
LQWHUGLW�

��� 9RLULH

/HV�GLPHQVLRQV��IRUPHV�HW�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SULYpHV�GRLYHQW�rWUH�
DGDSWpHV�DX[�XVDJHV�TX¶HOOHV�VXSSRUWHQW�RX�DX[�RSpUDWLRQV�TX¶HOOHV�GRLYHQW�GHVVHUYLU��

/HV�FKHPLQV�SULYpV�G¶DFFqV�GLUHFW�DX[�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�GRLYHQW�
SUpVHQWHU�GHV�FDUDFWpULVWLTXHV�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�OD�GpIHQVH�FRQWUH�O¶LQFHQGLH�

/HV�YRLHV�SXEOLTXHV�RX�SULYpHV�VH�WHUPLQDQW�HQ�LPSDVVH�GRLYHQW�rWUH�DPpQDJpHV�GDQV�
OHXU�SDUWLH� WHUPLQDOH�DILQ�GH�SHUPHWWUH� DX[�YpKLFXOHV�SULYpHV�HW� FHX[�GHV�VHUYLFHV�
SXEOLFV�GH�IDLUH�DLVpPHQW�GHPL�WRXU��(Q�FDV�G
LPSRVVLELOLWp�FRQVWDWpH��OHV�SURMHWV�IHURQW�
O
REMHW�G�XQ�SODQ�GH�VpFXULWp�HQ�DFFRUG�DYHF�OHV�VHUYLFHV�GH�SURWHFWLRQ�LQFHQGLH�



ϭϮ

$57,&/(�8$���� '(66(57(�3$5�/(6�5(6($8;

��± $OLPHQWDWLRQ�HQ�HDX�SRWDEOH

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ�QRXYHOOH�TXL�� GH� SDU� VD� GHVWLQDWLRQ�� QpFHVVLWH�
O
XWLOLVDWLRQ�G
HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UHMHWV�G¶HDX[�XVpHV�GRLW�
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

/HV�HDX[�XVpHV�QH�GRLYHQW�SDV�rWUH�GpYHUVpHV�GDQV�OH�UpVHDX�G¶HDX�SOXYLDOHV��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV� GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH�UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU�

(DX[�SOXYLDOHV �

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQW�GHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQLVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV�GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW��/HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH�GX�
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

��± (OHFWULFLWp�HW�WpOpSKRQH

/HV�UpVHDX[�VHURQW�HQWHUUpV��VLQRQ�GLVVLPXOpV�DX�PLHX[�VXU�OHV�IDoDGHV��GDQV�OH�FDV�
G
XQ�EkWL�FRQWLQX�

$57,&/(�8$���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�



ϭϯ

$57,&/(�8$��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

2Q�SRXUUD�GHPDQGHU�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�j�O¶DOLJQHPHQW�GHV�FRQVWUXFWLRQV�
H[LVWDQWHV�DILQ�GH�FRQVHUYHU�O¶HIIHW�GH�UXH��HQ�WHQDQW�FRPSWH�GHV�FRQWUDLQWHV�OLpHV�j�OD�
VpFXULWp HW�j�OD�WRSRJUDSKLH��

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

$57,&/(�8$��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

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

/RUVTXH�SDU� VRQ�JDEDULW� RX�VRQ� LPSODQWDWLRQ��XQ�LPPHXEOH�EkWL� H[LVWDQW� Q
HVW�SDV�
FRQIRUPH�DX[�SUHVFULSWLRQV�GH�O
DOLQpD�FL�GHVVXV��OH�SHUPLV�GH�FRQVWUXLUH�QH�SHXW�rWUH�
DFFRUGp� TXH� SRXU� GHV� WUDYDX[� TXL� RQW� SRXU� REMHW� G
DPpOLRUHU� OD� FRQIRUPLWp� GH�
O
LPSODQWDWLRQ�RX� GX�JDEDULW� GH� FHW� LPPHXEOH�DYHF� FHV� SUHVFULSWLRQV�� RX�SRXU�GHV�
WUDYDX[�TXL�VRQW�VDQV�HIIHW�VXU�O
LPSODQWDWLRQ�RX�OH�JDEDULW�GH�O
LPPHXEOH���

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

7RXWHIRLV�� XQH� LPSODQWDWLRQ� GLIIpUHQWH� GH� FHOOH� PHQWLRQQpH� FL�GHVVXV� SHXW� rWUH�
DFFHSWpH�GDQV�OHV�FDV�VXLYDQWV �

� /HV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�HW�G¶LQWpUrW�FROOHFWLI

� /D� UHFRQVWUXFWLRQ�j� O¶LGHQWLTXH�DSUqV� VLQLVWUH�VXU� O¶HPSULVH� GHV� IRQGDWLRQV�
DQWpULHXUHV�

� 4XDQG�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�VXU�OHV�SURSULpWpV�YRLVLQHV�
OH�MXVWLILH�SRXU�GHV�UDLVRQV�G¶DUFKLWHFWXUH�RX�GH�ERQQH�LQWpJUDWLRQ�j�O¶RUGRQQDQFH�
JpQpUDOH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV�

$57,&/(� 8$��� � ,03/$17$7,21� '(6� &216758&7,216� /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�8$���� (035,6(�$8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�



ϭϰ

$57,&/(�8$����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�PHVXUpH�j�SDUWLU�GX�VRO�H[LVWDQW��j�O
DSORPE�GX�SRLQW�
OH�SOXV�KDXW�

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�GHYUD�V¶KDUPRQLVHU�DYHF�FHOOH�GHV�EkWLPHQWV�YRLVLQV�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

'DQV�OH�VHFWHXU�8$D GX�KDPHDX�GH�%OpJQ\��OD�KDXWHXU�QH�GRLW�SDV�H[FpGHU�5���&�

,O� Q¶HVW� SDV� IL[p� GH� KDXWHXU� PD[LPDOH� SRXU� OHV� pTXLSHPHQWV� G¶LQIUDVWUXFWXUHV�
�QRWDPPHQW�UpVHUYRLUV��WRXUV�KHUW]LHQQHV��S\O{QHV��HWF«���

$57,&/(�8$����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV��DQDO\VH�TXL�GHYUD rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV�FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��

�OH�WUDLWHPHQW�GHV�IDoDGHV���YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�

/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW�FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH� O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH�FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��



ϭϱ

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�

/
pSLGHUPH

4XHOTXH�VRLW�OH�FKRL[�WHFKQLTXH��RQ�XWLOLVHUD�GHV�WHLQWHV�HQ�KDUPRQLH�DYHF�OD�FRORUDWLRQ�
JpQpUDOH���RFUHV�MDXQHV���

/HV�EODQFV�HW�EODQFV�FDVVpV�VRQW�SURVFULWV�

3RXU�OHV�EkWLPHQWV�H[LVWDQWV�HQ�SLHUUHV�DSSDUHLOOpHV�RQ�SUHQGUD�VRLQ�GH�WUDLWHU�OHV�MRLQWV�
GHV�SLHUUHV�G
XQ�OLDQW�D\DQW�XQH�FRORUDWLRQ�SURFKH�GH�FHOOHV�FL��/HV�MRLQWV�QRLUV��URXJHV��
HWF����FHUQDQW��OHV�SLHUUHV�VRQW�SURVFULWV��

/HV�SHUFHPHQWV

3RXU� OH� VHFWHXU�DQFLHQ��UHVWDXUDWLRQ�GHV�EkWLPHQWV� H[LVWDQWV�RX�UHFRQVWUXFWLRQ��RQ�
SUHQGUD�VRLQ�GH� QH�SDV� �pYHQWUHU��XQH�IDoDGH�SDU�GHV� RXYHUWXUHV�QRXYHOOHV�QH�VH�
UpIpUDQW�SDV�DX[�PRGXOHV�H[LVWDQWV�VXU�FHOOH�FL�

/H�FKRL[�GHV�KXLVVHULHV�VH�IHUD�pJDOHPHQW�HQ�SUHQDQW�HQ�FRPSWH� OH�JUDSKLVPH�GHV�
PHQXLVHULHV� H[LVWDQWHV� �GLPHQVLRQ� GHV� YLWUDJHV� HW� VHFWLRQ� GHV� SURILOV��� &HV�
PHQXLVHULHV�G
RULJLQH�VHURQW�j�FRQVHUYHU�VL�SRVVLEOH��/HV�SURSRUWLRQV�GHV�EDLHV�VRQW�
WUqV�LPSRUWDQWHV�HW�XQ�WUDLWHPHQW�PRGHUQH�SHXW�WRXW�j�IDLW�rWUH�DFFHSWDEOH��H[�����YDQWDLO�
HW�XQH�VHXOH�YLWUH��

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV�YLGHV��

��/D�FRXYHUWXUH

/D�YROXPpWULH

3RXU�OH�VHFWHXU�DQFLHQ��OD�YROXPpWULH�GH�OD�WRLWXUH�GHYUD�V
DFFRUGHU�DYHF�OHV�YROXPpWULHV�
DYRLVLQDQWHV�

/D�SHQWH�GX�WRLW�j�UHVSHFWHU�HVW�FRPSULVH�HQWUH����HW�������VDXI�SRXU�OHV RXYUDJHV�
WHFKQLTXHV��QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�G¶LQWpUrW�FROOHFWLI��DLQVL�TXH�SRXU�OHV�
FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQW�FROOHFWLI�



ϭϲ

/
D[H�GH�OD�WRLWXUH�GRLW�rWUH�RULHQWp�VXLYDQW�OD�GLUHFWLRQ�GRPLQDQWH�GX�VHFWHXU�

(Q� UqJOH� JpQpUDOH�� RQ� UHWLHQGUD XQH� VROXWLRQ� GH� WRLWXUH� j� �� SDQV�� IDvWDJH�
SHUSHQGLFXODLUH�j�FHX[�GHV�FRQVWUXFWLRQV�YRLVLQHV���XQ�SDQ�SRVVLEOH�SRXU�OHV�SHWLWHV�
DQQH[HV����FHWWH�VROXWLRQ�DIILUPH�PLHX[�O
HVSULW�GH�OD�UXH�HW�GH�VD�FRQWLQXLWp�EkWLH��(OOH�
RIIUH��HQ�pWDQW�pFRQRPLTXH��GH�PHLOOHXUHV�SRVVLELOLWpV�G
pYROXWLRQ�GH�OD�PDLVRQ��

/HV� WRLWXUHV�WHUUDVVHV� QH�VHURQW� WROpUpHV� TXH�VXU�GHV� EkWLPHQWV�DQQH[HV�GH� IDLEOH�
LPSRUWDQFH�RX�FRPPH�pOpPHQWV�UHVWUHLQWV�GH�OLDLVRQ�

/HV� EkWLPHQWV� SXEOLFV�PDUTXDQW� XQH� VLQJXODULWp� �� OD� PRGHUQLWp� HVW� FH� TX
LO� IDXW�
UHFRPPDQGHU�SRXU�OHV�DUFKLWHFWXUHV�SXEOLTXHV�

/
pSLGHUPH

3RXU�OH�VHFWHXU�DQFLHQ�LO�HVW�GHPDQGp�G
XWLOLVHU�GHV�WXLOHV�SODWHV�DSSDUHQWpHV�j�FHOOHV�
H[LVWDQWHV�VXU�OH�VHFWHXU�RX�WXLOH��FDQDO��HQ�SHWLWH�PRQWDJQH��RX�W{OH��RX�LQR[�SORPEp�
GDQV�OH�+DXW�-XUD�

/HV�PDWpULDX[�GH�FRXYHUWXUH�GHYURQW�DYRLU�XQ�DVSHFW�GH�WXLOHV�HQ�WHUUH�FXLWH�GH�WHLQWH�
URXJH�RX�URXJH�QXDQFp��

/
HPSORL�GH� OD�W{OH�ODTXpH�HVW�DXWRULVp�SRXU�OHV�EkWLPHQWV�LQGXVWULHOV�HW�pTXLSHPHQWV�
SXEOLFV��

/HV�RXYHUWXUHV

/HV�YHUULqUHV� FRQoXHV�HQ�SURORQJHPHQW�RX�HQ�KDUPRQLH�DYHF� OHV�FRXYHUWXUHV�VRQW�
DXWRULVpHV�

��/¶DFFURFKDJH�DX�VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�

��±/HV�DERUGV

/HV�FO{WXUHV

6DQV�rWUH�REOLJDWRLUHV�� OHV�FO{WXUHV�TXDQG�HOOHV�H[LVWHQW�IRUPHQW�IDoDGH�VXU�O
HVSDFH�
SXEOLF�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV�GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQW�

/HV�PXUV�GH�SLHUUHV�VqFKHV�H[LVWDQWV�VHURQW�VL�SRVVLEOH�FRQVHUYpV�HW�HQWUHWHQXV�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�
QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�



ϭϳ

/HV�KDLHV�YLYHV�VRQW�UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW��QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV�

� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQW�GH�
O
HVSDFH�SXEOLF�

$57,&/(�8$����� 67$7,211(0(17

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(� 8$���� � (63$&(6� /,%5(6� (7� 3/$17$7,216�(63$&(6� %2,6(6�
&/$66(6

/¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�HW� O¶DPpQDJHPHQW�GHV� HVSDFHV� OLEUHV�GRLYHQW�rWUH�
pWXGLpV�GH�PDQLqUH�j�FRQVHUYHU�� DXWDQW�TXH�SRVVLEOH�� OHV�SODQWDWLRQV�H[LVWDQWHV�GH�
TXDOLWp�

'
XQH�IDoRQ�JpQpUDOH��OHV�HVSDFHV� OLEUHV�GH�WRXWH�RFFXSDWLRQ�GRLYHQW�rWUH� WUDLWpV�HQ�
HVSDFHV�YHUWV�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3��LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV

6(&7,21��

3266,%,/,7(6�0$;,0$/(6� '¶2&&83$7,21� '8�62/

$57,&/(�8$����� &2()),&,(17�'
2&&83$7,21�'8�62/

,O�Q¶HVW�SDV�IL[p�GH�FRHIILFLHQW�G¶RFFXSDWLRQ�GX�VRO�



ϭϴ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�8%

/D�]RQH�8%�FRUUHVSRQG�j� OD�SpULSKpULH�LPPpGLDWH�GH� OD�]RQH�8$�HW� DX[�H[WHQVLRQV�
XUEDLQHV�SUpVHQWDQW�XQ�EkWL�GHQVH��HQ�RUGUH�VHPL�FRQWLQX�j�GLVFRQWLQX�

(OOH�SUpVHQWH�XQH�SOXUDOLWp�GH�IRQFWLRQV�SDUPL�OHVTXHOOHV�GRPLQH�FHSHQGDQW�OD�IRQFWLRQ�
KDELWDW��SULQFLSDOHPHQW�VRXV�IRUPH�G
LPPHXEOHV�

/D�]RQH�8%�FRPSUHQG ��

� 8Q�VHFWHXU�8%, HVW�UpVHUYp�DX[�pTXLSHPHQWV�VSRUWLIV��GH�ORLVLUV�RX�VRFLRFXOWXUHOV

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���OHV�WUDYDX[�GH�WRXWH�QDWXUH�D\DQW�XQH�LQFLGHQFH�
VXU� O
DVSHFW� H[WpULHXU� GHV� FRQVWUXFWLRQV� RX� SDUFHOOHV� VRQW� VRXPLV� j� DXWRULVDWLRQ�
�UpIHFWLRQ�GH� WRLWXUHV� RX�GH� IDoDGHV�� SHLQWXUH��DEDWWDJH� G
DUEUHV�� HWF���� VXLYDQW�OHV�
SUHVFULSWLRQV�GX�FDKLHU�GHV�FKDUJHV�

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�8%���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

6RQW�LQWHUGLWV �

� OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH��HW�OHXU�H[WHQVLRQ�

� OHV�WHUUDLQV�GH�FDPSLQJ

'DQV�OH�VHFWHXU�8%O��VRQW�LQWHUGLWV�WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VROV�TXL�
QH�VRQW�SDV�OLpV�HW�QpFHVVDLUHV�j�GHV�pTXLSHPHQWV�VSRUWLIV��GH�ORLVLUV�HW�VRFLRFXOWXUHOV�

$57,&/(�8%������ 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

/HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV�SHXYHQW�rWUH�DGPLVHV�VRXV�UpVHUYH�GH�
UHVSHFWHU�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�VXLYDQWHV �



ϭϵ

� /HV�DQQH[HV�G
KDELWDWLRQV�VRXV�UpVHUYH�G¶rWUH�HQ�KDUPRQLH�DYHF�OH�EkWL�HQYLURQQDQW�

� /HV� FRQVWUXFWLRQV� j� XVDJH� DUWLVDQDO�� RX� G
HQWUHS{W� FRPPHUFLDO�� DLQVL� TXH� OHV�
LQVWDOODWLRQV�FODVVpHV�HW�O
H[WHQVLRQ�GHV�EkWLPHQWV�DJULFROHV��QH�GRLYHQW�SDV�HQWUDvQHU�
SRXU� OH� YRLVLQDJH� GH� QXLVDQFHV� LQDFFHSWDEOHV� �EUXLWV� KRUV� QRUPHV�� RGHXUV��
SRXVVLqUHV����

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW� VLWXpHV�HQ�]RQH�
URXJH�RX�EOHXH�GX�335L�GH�OD�)XULHXVH�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��7RXWHV�OHV�FRQVWUXFWLRQV�VRQW�DXWRULVpHV�GDQV�OH�
VHFWHXU�FRPSULV�HQWUH� OH�FDUUHIRXU�DYHF� OD�5'�����SUHPLHU� SRQW�VXU�OH�UXLVVHDX�GH�
&UHX[�/DJXH��HW�OH�SRQW�GH�*RXDLOOHV��OH�ORQJ�GH�OD�5'����GDQV�OH�VHFWHXU�GH�%OpJQ\��
GDQV�OD�PHVXUH�R��HOOHV�SUHQQHQW�HQ�FRPSWH�OD�VHQVLELOLWp�DX[�LQRQGDWLRQV�

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�
]RQHV�GH�ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW rWUH�DXWRULVpHV�TXH�VL�
HOOHV�VRQW�FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335PW�

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�8%���� $&&(6�(7�92,5,(

��± $FFqV

/RUVTXH�OH�WHUUDLQ�HVW�ULYHUDLQ�GH�GHX[�RX�SOXVLHXUV�YRLHV�SXEOLTXHV��O
DFFqV�VXU�FHOOH�
GH� FHV� YRLHV�TXL�SUpVHQWHUDLW� XQH�JrQH� RX�XQ�ULVTXH�SRXU� OD� FLUFXODWLRQ�SHXW�rWUH�
LQWHUGLW�

��� 9RLULH

/HV�GLPHQVLRQV��IRUPHV�HW�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SULYpHV�GRLYHQW�rWUH�
DGDSWpHV�DX[�XVDJHV�TX¶HOOHV�VXSSRUWHQW�RX�DX[�RSpUDWLRQV�TX¶HOOHV�GRLYHQW�GHVVHUYLU��

/HV�FKHPLQV�SULYpV�G¶DFFqV�GLUHFW�DX[�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�GRLYHQW�
SUpVHQWHU�GHV�FDUDFWpULVWLTXHV�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�OD�GpIHQVH�FRQWUH�O¶LQFHQGLH�

/HV�YRLHV�SXEOLTXHV�RX�SULYpHV�VH�WHUPLQDQW�HQ�LPSDVVH�GRLYHQW�rWUH�DPpQDJpHV�GDQV�
OHXU�SDUWLH� WHUPLQDOH�DILQ�GH�SHUPHWWUH� DX[�YpKLFXOHV�SULYpHV�HW� FHX[�GHV�VHUYLFHV�
SXEOLFV�GH�IDLUH�DLVpPHQW�GHPL�WRXU��(Q�FDV�G
LPSRVVLELOLWp�FRQVWDWpH��OHV�SURMHWV�IHURQW�
O
REMHW�G�XQ�SODQ�GH�VpFXULWp�HQ�DFFRUG�DYHF�OHV�VHUYLFHV�GH�SURWHFWLRQ�LQFHQGLH�



ϮϬ

$57,&/(�8%���� '(66(57(�3$5�/(6�5(6($8;

��± $OLPHQWDWLRQ�HQ�HDX�SRWDEOH

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ�QRXYHOOH�TXL�� GH� SDU� VD� GHVWLQDWLRQ�� QpFHVVLWH�
O
XWLOLVDWLRQ�G
HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UHMHWV�G¶HDX[�XVpHV�GRLW
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

/HV�HDX[�XVpHV�QH�GRLYHQW�SDV�rWUH�GpYHUVpHV�GDQV�OH�UpVHDX�G¶HDX�SOXYLDOHV��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV� GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU�

(DX[�SOXYLDOHV �

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQW�GHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQLVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV�GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW��/HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH�GX
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

��± (OHFWULFLWp�HW�WpOpSKRQH

/HV�UpVHDX[�VHURQW�HQWHUUpV��VLQRQ�GLVVLPXOpV�DX�PLHX[�VXU�OHV�IDoDGHV��GDQV�OH�FDV�
G
XQ�EkWL�FRQWLQX�

$57,&/(�8%���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�



Ϯϭ

$57,&/(�8%��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

2Q�SRXUUD�GHPDQGHU�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�j�O¶DOLJQHPHQW�GHV�FRQVWUXFWLRQV�
H[LVWDQWHV�DILQ�GH�FRQVHUYHU�O¶HIIHW�GH�UXH��HQ�WHQDQW�FRPSWH�GHV�FRQWUDLQWHV�OLpHV�j�OD�
VpFXULWp�HW�j�OD�WRSRJUDSKLH��

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

$57,&/(�8%��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

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

/RUVTXH�SDU� VRQ�JDEDULW� RX�VRQ� LPSODQWDWLRQ��XQ�LPPHXEOH�EkWL� H[LVWDQW� Q
HVW�SDV�
FRQIRUPH�DX[�SUHVFULSWLRQV�GH�O
DOLQpD�FL�GHVVXV��OH�SHUPLV�GH�FRQVWUXLUH�QH�SHXW�rWUH�
DFFRUGp� TXH� SRXU� GHV� WUDYDX[� TXL� RQW� SRXU� REMHW� G
DPpOLRUHU� OD� FRQIRUPLWp� GH�
O
LPSODQWDWLRQ�RX� GX�JDEDULW� GH� FHW� LPPHXEOH�DYHF� FHV� SUHVFULSWLRQV�� RX�SRXU�GHV�
WUDYDX[�TXL�VRQW�VDQV�HIIHW�VXU�O
LPSODQWDWLRQ�RX�OH�JDEDULW�GH�O
LPPHXEOH���

3DU�H[FHSWLRQ��SRXU�OHV�EkWLPHQWV�LQGXVWULHOV�SUpH[LVWDQW�DX�3ODQ�/RFDO�G¶8UEDQLVPH��
LPSODQWpV�VXU� OLPLWH�RX�j�GLVWDQFH�PRLQGUH�GH� OD� OLPLWH�VpSDUDWLYH�� OHV�H[WHQVLRQV�HW�
PRGLILFDWLRQV�SRXUURQW�V¶LPSODQWHU�j�PrPH�GLVWDQFH�TXH�O¶H[LVWDQW��

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

7RXWHIRLV�� XQH� LPSODQWDWLRQ� GLIIpUHQWH� GH� FHOOH� PHQWLRQQpH� FL�GHVVXV� SHXW� rWUH�
DFFHSWpH�GDQV�OHV�FDV�VXLYDQWV �

� /HV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�HW�G¶LQWpUrW�FROOHFWLI

� /D� UHFRQVWUXFWLRQ�j� O¶LGHQWLTXH�DSUqV� VLQLVWUH�VXU� O¶HPSULVH� GHV� IRQGDWLRQV�
DQWpULHXUHV�

� 4XDQG�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�VXU�OHV�SURSULpWpV�YRLVLQHV�
OH�MXVWLILH�SRXU�GHV�UDLVRQV�G¶DUFKLWHFWXUH�RX�GH�ERQQH�LQWpJUDWLRQ�j�O¶RUGRQQDQFH�
JpQpUDOH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV�

� 'DQV�OH�FDV�GHV�SLVFLQH��OH�UHWUDLW�HVW�G¶XQ�PqWUH

$57,&/(� 8%��� � ,03/$17$7,21� '(6� &216758&7,216� /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�



ϮϮ

$57,&/(�8%���� (035,6(�$8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�8%����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�PHVXUpH�j�SDUWLU�GX�VRO�H[LVWDQW��j�O
DSORPE�GX�SRLQW�
OH�SOXV�KDXW�

&HWWH�KDXWHXU�QH�GRLW�SDV�H[FpGHU�5���&��RXYUDJHV�WHFKQLTXHV��FKHPLQpHV�HW�DXWUHV�
VXSHUVWUXFWXUHV�H[FOXV���

'DQV�OH� SpULPqWUH� GH� OD� =�3�� 3�$�8�3��� LO�VHUD� IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�
&DKLHU�GHV�&KDUJHV�

,O� Q¶HVW� SDV� IL[p� GH� KDXWHXU� PD[LPDOH� SRXU� OHV� pTXLSHPHQWV� G¶LQIUDVWUXFWXUHV�
�QRWDPPHQW�UpVHUYRLUV��WRXUV�KHUW]LHQQHV��S\O{QHV��HWF«���

$57,&/(�8%����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV��DQDO\VH�TXL�GHYUD�rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV� HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV�FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��

�OH�WUDLWHPHQW�GHV�IDoDGHV���YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV� HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�

/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW�FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH� O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��



Ϯϯ

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH�FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�

/
pSLGHUPH

4XHOTXH�VRLW�OH�FKRL[�WHFKQLTXH��RQ�XWLOLVHUD�GHV�WHLQWHV�HQ�KDUPRQLH�DYHF�OD�FRORUDWLRQ�
JpQpUDOH���RFUHV�MDXQHV���

/HV�EODQFV�HW�EODQFV�FDVVpV�VRQW�SURVFULWV�

3RXU�OHV�EkWLPHQWV�H[LVWDQWV�HQ�SLHUUHV�DSSDUHLOOpHV�RQ�SUHQGUD�VRLQ�GH�WUDLWHU�OHV�MRLQWV�
GHV�SLHUUHV�G
XQ�OLDQW�D\DQW�XQH�FRORUDWLRQ�SURFKH�GH�FHOOHV�FL��/HV�MRLQWV�QRLUV��URXJHV��
HWF����FHUQDQW��OHV�SLHUUHV�VRQW�SURVFULWV��

/HV�SHUFHPHQWV

3RXU� OH� VHFWHXU�DQFLHQ��UHVWDXUDWLRQ�GHV�EkWLPHQWV� H[LVWDQWV�RX�UHFRQVWUXFWLRQ��RQ�
SUHQGUD�VRLQ�GH QH�SDV� �pYHQWUHU��XQH�IDoDGH�SDU�GHV� RXYHUWXUHV�QRXYHOOHV�QH�VH�
UpIpUDQW�SDV�DX[�PRGXOHV�H[LVWDQWV�VXU�FHOOH�FL�

/H�FKRL[�GHV�KXLVVHULHV�VH�IHUD�pJDOHPHQW�HQ�SUHQDQW�HQ�FRPSWH� OH�JUDSKLVPH�GHV�
PHQXLVHULHV� H[LVWDQWHV� �GLPHQVLRQ� GHV� YLWUDJHV� HW� VHFWLRQ� GHV� SURILOV��� &HV�
PHQXLVHULHV�G
RULJLQH�VHURQW�j�FRQVHUYHU�VL�SRVVLEOH��/HV�SURSRUWLRQV�GHV�EDLHV�VRQW�
WUqV�LPSRUWDQWHV�HW�XQ�WUDLWHPHQW�PRGHUQH�SHXW�WRXW�j�IDLW�rWUH�DFFHSWDEOH��H[�����YDQWDLO�
HW�XQH�VHXOH�YLWUH��

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV�YLGHV��

��/D�FRXYHUWXUH

/D�YROXPpWULH

3RXU�OH�VHFWHXU�DQFLHQ��OD�YROXPpWULH�GH�OD�WRLWXUH�GHYUD�V
DFFRUGHU�DYHF�OHV�YROXPpWULHV�
DYRLVLQDQWHV�



Ϯϰ

/D�SHQWH�GX�WRLW�j�UHVSHFWHU�HVW�FRPSULVH�HQWUH����HW�������VDX I�SRXU�OHV�RXYUDJHV�
WHFKQLTXHV��QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�G¶LQWpUrW�FROOHFWLI��DLQVL�TXH�SRXU�OHV�
FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQW�FROOHFWLI�

/
D[H�GH�OD�WRLWXUH�GRLW�rWUH�RULHQWp�VXLYDQW�OD�GLUHFWLRQ�GRPLQDQWH�GX�VHFWHXU�

(Q� UqJOH� JpQpUDOH�� RQ� UHWLHQGUD� XQH� VROXWLRQ� GH� WRLWXUH� j� �� SDQV�� IDvWDJH�
SHUSHQGLFXODLUH�j�FHX[�GHV�FRQVWUXFWLRQV�YRLVLQHV��XQ�SDQ�SRVVLEOH�SRXU�OHV�SHWLWHV�
DQQH[HV����FHWWH�VROXWLRQ�DIILUPH�PLHX[�O
HVSULW�GH�OD�UXH�HW�GH�VD�FRQWLQXLWp�EkWLH��(OOH�
RIIUH��HQ�pWDQW�pFRQRPLTXH��GH�PHLOOHXUHV�SRVVLELOLWpV�G
pYROXWLRQ�GH�OD�PDLVRQ��

/HV� WRLWXUHV�WHUUDVVHV� QH�VHURQW� WROpUpHV� TXH�VXU�GHV� EkWLPHQWV�DQQH[HV�GH� IDLEOH�
LPSRUWDQFH�RX�FRPPH�pOpPHQWV�UHVWUHLQWV�GH�OLDLVRQ�

/HV� EkWLPHQWV� SXEOLFV�PDUTXDQW� XQH� VLQJXODULWp� �� OD� PRGHUQLWp� HVW� FH� TX
LO� IDXW�
UHFRPPDQGHU�SRXU�OHV�DUFKLWHFWXUHV�SXEOLTXHV�

/
pSLGHUPH

/HV�PDWpULDX[�GH�FRXYHUWXUH�GHYURQW�DYRLU�XQ�DVSHFW�GH�WXLOHV�HQ�WHUUH�FXLWH�GH�WHLQWH�
URXJH�RX�URXJH�QXDQFp��

/
HPSORL�GH� OD�W{OH�ODTXpH�HVW�DXWRULVp�SRXU�OHV�EkWLPHQWV�LQGXVWULHOV�HW�pTXLSHPHQWV�
SXEOLFV��

/HV�RXYHUWXUHV

/HV�YHUULqUHV� FRQoXHV�HQ�SURORQJHPHQW�RX�HQ�KDUPRQLH�DYHF� OHV�FRXYHUWXUHV�VRQW�
DXWRULVpHV�

��/¶DFFURFKDJH�DX�VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�

��±/HV�DERUGV

/HV�FO{WXUHV

6DQV�rWUH�REOLJDWRLUHV�� OHV�FO{WXUHV�TXDQG�HOOHV�H[LVWHQW�IRUPHQW�IDoDGH�VXU�O
HVSDFH�
SXEOLF�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV�GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQW�

/HV�PXUV�GH�SLHUUHV�VqFKHV�H[LVWDQWV�VHURQW�VL�SRVVLEOH�FRQVHUYpV�HW�HQWUHWHQXV�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH�GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�



Ϯϱ

QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�

/HV�KDLHV�YLYHV�VRQW UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW��QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV��

� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQW�GH�
O
HVSDFH�SXEOLF�

$57,&/(�8%����� 67$7,211(0(17

/H� VWDWLRQQHPHQW� GH� YpKLFXOHV� UpSRQGDQW� DX[� EHVRLQV� GHV� FRQVWUXFWLRQV� RX�
LQVWDOODWLRQV��GRLW�rWUH�DVVXUp�HQ�GHKRUV�GX�GRPDLQH�SXEOLF�

/HV�PDQ°XYUHV�G
HQWUpH�RX�GH�VRUWLH�GH�YpKLFXOHV�GRLYHQW�SRXYRLU�V
HIIHFWXHU�KRUV�GHV�
YRLHV�SXEOLTXHV�

$ILQ�G
DVVXUHU�OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV��LO�HVW�UpVHUYp�GHV�VXUIDFHV�DFFHVVLEOHV�
VHORQ�OHV�PRGDOLWpV�VXLYDQWHV���

� 3RXU�OHV�KDELWDWLRQV�����SODFHV�SDU�ORJHPHQW

� 3RXU�OHV�EXUHDX[�����SODFH�SDU����P��GH�6+21

� 3RXU�OHV�DWHOLHUV�G
DUWLVDQ�����SODFH�SRXU����P��GH�6+21

� 3RXU�OHV�FRPPHUFHV�����SODFH�SDU����P��GH�VXUIDFH�GH�YHQWH

$57,&/(� 8%���� � (63$&(6� /,%5(6� (7� 3/$17$7,216�(63$&(6� %2,6(6�
&/$66(6

/¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�HW� O¶DPpQDJHPHQ W�GHV� HVSDFHV� OLEUHV�GRLYHQW�rWUH�
pWXGLpV�GH�PDQLqUH�j�FRQVHUYHU�� DXWDQW�TXH�SRVVLEOH�� OHV�SODQWDWLRQV�H[LVWDQWHV�GH�
TXDOLWp�

/HV�HVSDFHV�OLEUHV�GH�WRXWH�RFFXSDWLRQ�GRLYHQW�rWUH�WUDLWpV�HQ�HVSDFHV�YHUWV�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3��LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/



Ϯϲ

$57,&/(�8%����� &2()),&,(17�'
2&&83$7,21�'8�62/

,O�Q¶HVW�SDV�IL[p�GH�FRHIILFLHQW�G¶RFFXSDWLRQ�GX�VRO�



Ϯϳ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�8'

/D�]RQH�8'�FRUUHVSRQG�j�OD�SpULSKpULH�GH�OD�YLOOH�HW�DX[�H[WHQVLRQV�XUEDLQHV�VRXYHQW�
VRXV�IRUPH�GH�SDYLOORQQDLUH��

&HWWH�]RQH�SUpVHQWH�JpQpUDOHPHQW�XQH�VWUXFWXUH�DVVH]� OkFKH��DYHF�XQH�SOXUDOLWp�GH�
IRQFWLRQV�SDUPL�OHVTXHOOHV�GRPLQH�FHSHQGDQW�OD�IRQFWLRQ�KDELWDW�

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���OHV�WUDYDX[�GH�WRXWH�QDWXUH�D\DQW�XQH�LQFLGHQFH�
VXU� O
DVSHFW� H[WpULHXU� GHV� FRQVWUXFWLRQV� RX� SDUFHOOHV VRQW� VRXPLV� j� DXWRULVDWLRQ�
�UpIHFWLRQ�GH� WRLWXUHV� RX�GH� IDoDGHV�� SHLQWXUH��DEDWWDJH� G
DUEUHV�� HWF���� VXLYDQW�OHV�
SUHVFULSWLRQV�GX�FDKLHU�GHV�FKDUJHV�

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�8'���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

6RQW�LQWHUGLWV �

� OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH��HW�OHXU�H[WHQVLRQ�

� OHV�WHUUDLQV�GH�FDPSLQJ

$57,&/(�8'������ 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

/HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV�SHXYHQW�rWUH�DGPLVHV�VRXV�UpVHUYH�GH�
UHVSHFWHU�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�VXLYDQWHV �

� /HV�DQQH[HV�G
KDELWDWLRQV�VRXV�UpVHUYH�G¶rWUH�HQ�KDUPRQLH�DYHF�OH�EkWL�HQYLURQQDQW�

� /HV� FRQVWUXFWLRQV� j� XVDJH� DUWLVDQDO�� RX� G
HQWUHS{W� FRPPHUFLDO�� DLQVL� TXH� OHV�
LQVWDOODWLRQV�FODVVpHV�HW�O
H[WHQVLRQ�GHV�EkWLPHQWV�DJULFROHV��QH�GRLYHQW�SDV�HQWUDvQHU�
SRXU� OH� YRLVLQDJH� GH� QXLVDQFHV� LQDFFHSWDEOHV� �EUXLWV� KRUV� QRUPHV�� RGHXUV��
SRXVVLqUHV����

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW� VLWXpHV�HQ�]RQH�
URXJH�RX�EOHXH�GX�335L�GH�OD�)XULHXVH�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��
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� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�
]RQHV�GH�ULVTXHV�GX�335 0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�
HOOHV�VRQW�FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335PW�

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�8'���� $&&(6�(7�92,5,(

��± $FFqV

/RUVTXH�OH�WHUUDLQ�HVW�ULYHUDLQ�GH�GHX[�RX�SOXVLHXUV�YRLHV�SXEOLTXHV��O
DFFqV�VXU�FHOOH�
GH� FHV� YRLHV�TXL�SUpVHQWHUDLW� XQH�JrQH� RX�XQ�ULVTXH�SRXU� OD� FLUFXODWLRQ�SHXW�rWUH�
LQWHUGLW�

��� 9RLULH

/HV�GLPHQVLRQV��IRUPHV�HW�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SULYpHV�GRLYHQW�rWUH�
DGDSWpHV�DX[�XVDJHV�TX¶HOOHV�VXSSRUWHQW�RX�DX[�RSpUDWLRQV�TX¶HOOHV�GRLYHQW�GHVVHUYLU��

/HV�FKHPLQV�SULYpV�G¶DFFqV�GLUHFW�DX[�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�GRLYHQW�
SUpVHQWHU�GHV�FDUDFWpULVWLTXHV�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�OD�GpIHQVH�FRQWUH�O¶LQFHQGLH�

/HV�YRLHV�SXEOLTXHV�RX�SULYpHV�VH�WHUPLQDQW�HQ�LPSDVVH�GRLYHQW�rWUH�DPpQDJpHV�GDQV�
OHXU�SDUWLH� WHUPLQDOH�DILQ�GH�SHUPHWWUH� DX[�YpKLFXOHV�SULYpHV�HW� FHX[�GHV�VHUYLFHV�
SXEOLFV�GH�IDLUH�DLVpPHQW�GHPL�WRXU��(Q�FDV�G
LPSRVVLELOLWp�FRQVWDWpH��OHV�SURMHWV�IHURQW�
O
REMHW�G�XQ�SODQ�GH�VpFXULWp�HQ�DFFRUG�DYHF�OHV�VHUYLFHV�GH�SURWHFWLRQ�LQFHQGLH�

$57,&/(�8'���� '(66(57(�3$5�/(6�5(6($8;

��± $OLPHQWDWLRQ�HQ�HDX�SRWDEOH

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ�QRXYHOOH�TXL�� GH� SDU� VD� GHVWLQDWLRQ�� QpFHVVLWH�
O
XWLOLVDWLRQ�G
HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UHMHWV�G¶HDX[�XVpHV�GRLW�
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

/HV�HDX[�XVpHV�QH�GRLYHQW�SDV�rWUH�GpYHUVpHV�GDQV�OH�UpVHDX�G¶HDX�SOXYLDOHV��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV� GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
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DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH�UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU�

(Q�O
DEVHQFH�GH�UpVHDX�FROOHFWLI�G¶DVVDLQLVVHPHQW��O¶DVVDLQLVVHPHQW�LQGLYLGXHO�GRLW�rWUH�
UpDOLVp�VHORQ�OD�UpJOHPHQWDWLRQ�VDQLWDLUH�HQ�YLJXHXU�GDQV�OH�GpSDUWHPHQW��HW� G
DXWUH�
SDUW�� O
LQVWDOODWLRQ�GHYUD�rWUH� FRQoXH�GH�IDoRQ�j�SRXYRLU�rWUH�PLVH�KRUV�FLUFXLW�HW� OD�
FRQVWUXFWLRQ�GLUHFWHPHQW�UDFFRUGpH�DX�UpVHDX��TXDQG�FHOXL�FL�VHUD�UpDOLVp�

(DX[�SOXYLDOHV �

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQW�GHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQ LVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV�GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW��/HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH�GX�
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

��± (OHFWULFLWp�HW�WpOpSKRQH

/HV�UpVHDX[�VHURQW�HQWHUUpV��VLQRQ�GLVVLPXOpV�DX�PLHX[�VXU�OHV�IDoDGHV��GDQV�OH�FDV�
G
XQ�EkWL�FRQWLQX�

$57,&/(�8'���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�8'��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

/RUVTXH�OH�EkWLPHQW�HVW� pGLILp�HQ�ERUGXUH�G
XQH�YRLH�SXEOLTXH��OD�GLVWDQFH�FRPSWpH�
KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GH� O
LPPHXEOH�DX�SRLQW�OH�SOXV�SURFKH�GH� O
DOLJQHPHQW�
RSSRVp�GRLW�rWUH�DX�PRLQV�pJDOH�j�OD�GLIIpUHQFH�G
DOWLWXGH�HQWUH�FHV�GHX[�SRLQWV�

/¶LPSODQWDWLRQ�GH�OD�FRQVWUXFWLRQ�j�OD�OLPLWH�GH�O¶DOLJQHPHQW�RX�GDQV�OH�SURORQJHPHQW�
GHV�FRQVWUXFWLRQV�H[LVWDQWHV�SHXW�rWUH�LPSRVpH�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

$57,&/(�8'��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

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

/RUVTXH�SDU� VRQ�JDEDULW� RX�VRQ� LPSODQWDWLRQ��XQ�LPPHXEOH�EkWL� H[LVWDQW� Q
HVW�SDV�
FRQIRUPH�DX[�SUHVFULSWLRQV�GH�O
DOLQpD�FL�GHVVXV��OH�SHUPLV�GH�FRQVWUXLUH�QH�SHXW�rWUH�
DFFRUGp� TXH� SRXU� GHV� WUDYDX[� TXL� RQW� SRXU� REMHW� G
DPpOLRUHU� OD� FRQIRUPLWp� GH�
O
LPSODQWDWLRQ�RX� GX�JDEDULW� GH� FHW� LPPHXEOH�DYHF� FHV� SUHVFULSWLRQV�� RX�SRXU�GHV�
WUDYDX[�TXL�VRQW�VDQV�HIIHW�VXU�O
LPSODQWDWLRQ�RX�OH�JDEDULW�GH�O
LPPHXEOH���

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

7RXWHIRLV�� XQH� LPSODQWDWLRQ� GLIIpUHQWH� GH� FHOOH� PHQWLRQQpH� FL�GHVVXV� SHXW� rWUH�
DFFHSWpH�GDQV�OHV�FDV�VXLYDQWV �

� /HV RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�HW�G¶LQWpUrW�FROOHFWLI

� /D� UHFRQVWUXFWLRQ�j� O¶LGHQWLTXH�DSUqV� VLQLVWUH�VXU� O¶HPSULVH� GHV� IRQGDWLRQV�
DQWpULHXUHV�

� 4XDQG�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�VXU�OHV�SURSULpWpV�YRLVLQHV�
OH�MXVWLILH�SRXU�GHV�UDLVRQV�G¶DUFKLWHFWXUH�RX�GH�ERQQH�LQWpJUDWLRQ�j�O¶RUGRQQDQFH�
JpQpUDOH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV�

� 'DQV�OH�FDV�GHV�SLVFLQH��OH�UHWUDLW�HVW�G¶XQ�PqWUH

$57,&/(� 8'��� � ,03/$17$7,21� '(6� &216758&7,216� /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�8'���� (035,6(�$8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�8'����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�PHVXUpH�j�SDUWLU�GX�VRO�H[LVWDQW��j�O
DSORPE�GX�SRLQW�
OH�SOXV�KDXW�

&HWWH� KDXWHXU� QH� GRLW� SDV� H[FpGHU� 5���&� QL� �� PqWUHV� �RXYUDJHV� WHFKQLTXHV��
FKHPLQpHV�HW�DXWUHV�VXSHUVWUXFWXUHV�H[FOXV���

'DQV�OH� SpULPqWUH� GH� OD� =�3�� 3�$�8�3��� LO�VHUD� IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�
&DKLHU�GHV�&KDUJHV�

,O� Q¶HVW� SDV� IL[p� GH� KDXWHXU� PD[LPDOH� SRXU� OHV� pTXLSHPHQWV� G¶LQIUDVWUXFWXUHV�
�QRWDPPHQW�UpVHUYRLUV��WRXUV�KHUW]LHQQHV��S\O{QHV��HWF«���
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$57,&/(�8'����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV��DQDO\VH�TXL�GHYUD�rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV� HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV�FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��

�OH�WUDLWHPHQW�GHV�IDoDGHV ��YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV� HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�

/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW�FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH� O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH�FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV &KDUJHV�

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�
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/
pSLGHUPH

4XHOTXH�VRLW�OH�FKRL[�WHFKQLTXH��RQ�XWLOLVHUD�GHV�WHLQWHV�HQ�KDUPRQLH�DYHF�OD�FRORUDWLRQ�
JpQpUDOH���RFUHV�MDXQHV���

/HV�EODQFV�HW�EODQFV�FDVVpV�VRQW�SURVFULWV�

3RXU�OHV�EkWLPHQWV�H[LVWDQWV�HQ�SLHUUHV�DSSDUHLOOpHV�RQ�SUHQGUD�VRLQ�GH�WUDLWHU�OHV�MRLQWV�
GHV�SLHUUHV�G
XQ�OLDQW�D\DQW�XQH�FRORUDWLRQ�SURFKH�GH FHOOHV�FL��/HV�MRLQWV�QRLUV��URXJHV��
HWF����FHUQDQW��OHV�SLHUUHV�VRQW�SURVFULWV��

/HV�SHUFHPHQWV

3RXU� OH� VHFWHXU�DQFLHQ��UHVWDXUDWLRQ�GHV�EkWLPHQWV� H[LVWDQWV�RX�UHFRQVWUXFWLRQ��RQ�
SUHQGUD�VRLQ�GH� QH�SDV� �pYHQWUHU��XQH�IDoDGH�SDU�GHV� RXYHUWXUHV�QRXYHOOHV�QH�VH�
UpIpUDQW�SDV�DX[�PRGXOHV�H[LVWDQWV�VXU�FHOOH�FL�

/H�FKRL[�GHV�KXLVVHULHV�VH�IHUD�pJDOHPHQW�HQ�SUHQDQW�HQ�FRPSWH� OH�JUDSKLVPH�GHV�
PHQXLVHULHV� H[LVWDQWHV� �GLPHQVLRQ� GHV� YLWUDJHV� HW� VHFWLRQ� GHV� SURILOV��� &HV�
PHQXLVHULHV�G
RULJLQH�VHURQW�j�FRQVHUYHU�VL�SRVVLEOH��/HV�SURSRUWLRQV�GHV�EDLHV�VRQW�
WUqV�LPSRUWDQWHV�HW�XQ�WUDLWHPHQW�PRGHUQH�SHXW�WRXW�j�IDLW�rWUH�DFFHSWDEOH��H[�����YDQWDLO�
HW�XQH�VHXOH�YLWUH��

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV YLGHV��

��/D�FRXYHUWXUH

/D�YROXPpWULH

3RXU�OH�VHFWHXU�DQFLHQ��OD�YROXPpWULH�GH�OD�WRLWXUH�GHYUD�V
DFFRUGHU�DYHF�OHV�YROXPpWULHV�
DYRLVLQDQWHV�

/D�SHQWH�GX�WRLW�j�UHVSHFWHU�HVW�FRPSULVH�HQWUH����HW�������VDXI�SRXU�OHV�RXYUDJHV�
WHFKQLTXHV��QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�G¶LQWpUrW�FROOHFWLI��DLQVL�TXH�SRXU�OHV�
FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQW�FROOHFWLI�

/
D[H�GH�OD�WRLWXUH�GRLW�rWUH�RULHQWp�VXLYDQW�OD�GLUHFWLRQ�GRPLQDQWH�GX�VHFWHXU�

(Q� UqJOH� JpQpUDOH�� RQ� UHWLHQGUD� XQH� VROXWLRQ� GH� WRLWX UH� j� �� SDQV�� IDvWDJH�
SHUSHQGLFXODLUH�j�FHX[�GHV�FRQVWUXFWLRQV�YRLVLQHV���XQ�SDQ�SRVVLEOH�SRXU�OHV�SHWLWHV�
DQQH[HV����FHWWH�VROXWLRQ�DIILUPH�PLHX[�O
HVSULW�GH�OD�UXH�HW�GH�VD�FRQWLQXLWp�EkWLH��(OOH�
RIIUH��HQ�pWDQW�pFRQRPLTXH��GH�PHLOOHXUHV�SRVVLELOLWpV�G
pYROXWLRQ�GH�OD�PDLVRQ��

/HV� WRLWXUHV�WHUUDVVHV� QH�VHURQW� WROpUpHV� TXH�VXU�GHV� EkWLPHQWV�DQQH[HV�GH� IDLEOH�
LPSRUWDQFH�RX�FRPPH�pOpPHQWV�UHVWUHLQWV�GH�OLDLVRQ�

/HV� EkWLPHQWV� SXEOLFV�PDUTXDQW� XQH� VLQJXODULWp� �� OD� PRGHUQLWp� HVW� FH� TX
LO� IDXW�
UHFRPPDQGHU�SRXU�OHV�DUFKLWHFWXUHV�SXEOLTXHV�

/
pSLGHUPH

/HV�PDWpULDX[�GH�FRXYHUWXUH�GHYURQW�DYRLU�XQ�DVSHFW�GH�WXLOHV�HQ�WHUUH�FXLWH�GH�WHLQWH�
URXJH�RX�URXJH�QXDQFp��
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/
HPSORL�GH� OD�W{OH�ODTXpH�HVW�DXWRULVp�SRXU�OHV�EkWLPHQWV�LQGXVWULHOV�HW�pTXLSHPHQWV�
SXEOLFV��

/HV�RXYHUWXUHV

/HV�YHUULqUHV� FRQoXHV�HQ�SURORQJHPHQW�RX�HQ�KDUPRQLH�DYHF� OHV�FRXYHUWXUHV�VRQW�
DXWRULVpHV�

��/¶DFFURFKDJH�DX�VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�

��±/HV�DERUGV

/HV�FO{WXUHV

6DQV�rWUH�REOLJDWRLUHV�� OHV�FO{WXUHV�TXDQG�HOOHV�H[LVWHQW�IRUPHQW�IDoDGH�VXU�O
HVSDFH�
SXEOLF�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV�GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQW�

/HV�PXUV�GH�SLHUUHV�VqFKHV�H[LVWDQWV�VHURQW�VL�SRVVLEOH�FRQVHUYpV�HW�HQWUHWHQXV�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH�GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�
QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�

/HV�KDLHV�YLYHV�VRQW�UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW��QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV��

� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQW�GH�
O
HVSDFH�SXEOLF�

$57,&/(�8'����� 67$7,211(0(17

/H� VWDWLRQQHPHQW� GH� YpKLFXOHV� UpSRQGDQW� DX[� EHVRLQV� GHV� FRQVWUXFWLRQV� RX�
LQVWDOODWLRQV��GRLW�rWUH�DVVXUp�HQ�GHKRUV�GX�GRPDLQH�SXEOLF�

/HV�PDQ°XYUHV�G
HQWUpH�RX�GH�VRUWLH�GH�YpKLFXOHV�GRLYHQW�SRXYRLU�V
HIIHFWXHU�KRUV�GHV�
YRLHV�SXEOLTXHV�



ϯϰ

$ILQ�G
DVVXUHU�OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV��LO�HVW�UpVHUYp�GHV�VXUIDFHV�DFFHVVLEOHV�
VHORQ�OHV�PRGDOLWpV�VXLYDQWHV���

� 3RXU�OHV�KDELWDWLRQV�����SODFHV�SDU�ORJHPHQW

� 3RXU�OHV�EXUHDX[�����SODFH�SDU����P��GH�6+21

� 3RXU�OHV�DWHOLHUV�G
DUWLVDQ�����SODFH�SRXU����P��GH�6+21

� 3RXU�OHV�FRPPHUFHV�����SODFH�SDU����P��GH�VXUIDFH�GH�YHQWH

$57,&/(� 8'���� � (63$&(6� /,%5(6� (7� 3/$17$7,216�(63$&(6� %2,6(6�
&/$66(6

/¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�HW� O¶DPpQDJHPHQW�GHV� HVSDFHV� OLEUHV�GRLYHQW�rWUH�
pWXGLpV�GH�PDQLqUH�j�FRQVHUYHU�� DXWDQW�TXH�SRVVLEOH�� OHV�SODQWDWLRQV�H[LVWDQWHV�GH�
TXDOLWp�

/HV�HVSDFHV�OLEUHV�GH�WRXWH�RFFXSDWLRQ�GRLYHQW�rWUH�WUDLWpV�HQ�HVSDFHV�YHUWV�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3��LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/

$57,&/(�8'����� &2()),&,(17�'
2&&83$7,21�'8�62/

/H�&26�HVW�IL[p�j��

� ����SRXU�OHV�FRQVWUXFWLRQV�j�XVDJH�G
KDELWDWLRQ

� �����SRXU�OHV�FRQVWUXFWLRQV�j�XVDJH�G
DFWLYLWpV��pTXLSHPHQWV�SXEOLFV��VRFLRFXOWXUHO��
DLQVL�TXH�WRXWH�DXWUH�FRQVWUXFWLRQ�DXWRULVpH



ϯϱ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�8+

,O�V¶DJLW�G¶XQH�]RQH�UpVHUYpH�FDPSLQJ�FDUDYDQLQJ��

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�8+���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

6RQW� LQWHUGLWHV� WRXWHV� OHV� RFFXSDWLRQV�HW� XWLOLVDWLRQV�GX� VRO� HQ� GHKRUV� GH� FHOOHV�
VRXPLVHV�j�FRQGLWLRQ�j�O¶DUWLFOH���VXLYDQW�

$57,&/(�8+������ 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

6RQW�VHXOV�DXWRULVpV��OH�FDPSLQJ�FDUDYDQLQJ�HW�OHV�EkWLPHQWV�G¶H[SORLWDWLRQ��OHV�DLUHV�
GH�MHX[��GH�VSRUWV�HW�OHV�SDUFV�G¶DWWUDFWLRQ�RXYHUW�DX�SXEOLF��

/HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�HQ�]RQH�URXJH�
RX� EOHXH� GX� 335L� GH� OD� )XULHXVH�QH� SHXYHQW� rWUH� DXWRULVpHV� TXH� VL� HOOHV� VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��

/HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�]RQHV�
GH�ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335PW�

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�8+���� $&&(6�(7�92,5,(

7RXW� WHUUDLQ�HQFODYp�HVW� LQFRQVWUXFWLEOH��FRQIRUPpPHQW�j�O¶DUWLFOH�5������GX�FRGH�GH�
O¶XUEDQLVPH��j� PRLQV�TXH�VRQ� SURSULpWDLUH� QH� SURGXLVH�XQH�VHUYLWXGH� GH� SDVVDJH�
VXIILVDQWH��LQVWLWXpH�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�����GX�FRGH�&LYLO��SDU�DFWH�DXWKHQWLTXH�
RX�SDU�YRLH�MXGLFLDLUH�



ϯϲ

/HV�GLPHQVLRQV��IRUPHV� HW� FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SULYpHV� SXEOLTXHV�
GRLYHQW� rWUH� DGDSWpHV� DX[� XVDJHV� TX¶HOOHV�VXSSRUWHQW�RX� DX[� RSpUDWLRQV� TX¶HOOHV�
GRLYHQW�GHVVHUYLU��

$57,&/(�8+���� '(66(57(�3$5�/(6�5(6($8;

��� (DX�3RWDEOH

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�j�XVDJH�G
KDELWDWLRQ��RX�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�
HQ�HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UHMHWV�G¶HDX[�XVpHV�GRLW�
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

$� GpIDXW�GH� UpVHDX� SXEOLF��XQ�GLVSRVLWLI�G¶DVVDLQLVVHPHQW�LQGLYLGXHO�FRQIRUPH�DX[�
GLVSRVLWLRQV�UpJOHPHQWDLUHV�HQ�YLJXHXU�HVW�DGPLV ��LO�GRLW�rWUH�FRQoX�GH�IDoRQ�j�SRXYRLU�
rWUH�PLV�KRUV�FLUFXLW�HW�OD�FRQVWUXFWLRQ�GLUHFWHPHQW�UDFFRUGpH�DX�UpVHDX�TXDQG�FHOXL�FL�
VHUD�UpDOLVp���

/¶pYDFXDWLRQ�GHV�HDX[�XVpHV�GDQV�OHV�ULYLqUHV��IRVVpV�RX UpVHDX�G¶HDX�SOXYLDOHV�HVW�
LQWHUGLWH��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV� GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH�UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU��

(DX[�SOXYLDOHV �

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQW�GHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQLVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV�GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW��/HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH�GX�
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

$57,&/(�8+���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�



ϯϳ

$57,&/(�8+��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

/HV�FRQVWUXFWLRQV�GRLYHQW�V¶LPSODQWHU�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���PqWUHV�SDU�
UDSSRUW�j�O¶DOLJQHPHQW�GHV�5'����HW�5'���

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV��

$57,&/(�8+��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

3DV�GH�SUHVFULSWLRQ��

$57,&/(� 8+��� � ,03/$17$7,21� '(6� &216758&7,216 /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV��

$57,&/(�8+���� (035,6(�$8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV��

$57,&/(�8+����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�PHVXUpH�j� SDUWLU�GX�WHUUDLQ�QDWXUHO��j� O
DSORPE�GX�
SRLQW�OH�SOXV�KDXW��RXYUDJHV�WHFKQLTXHV��FKHPLQpHV�HW�DXWUHV�VXSHUVWUXFWXUHV�H[FOXV��

/D�KDXWHXU�G¶XQH�FRQVWUXFWLRQ�QRXYHOOH�QH�GRLW�SDV�H[FpGHU���PqWUHV��

'DQV�OH� SpULPqWUH� GH� OD� =�3�� 3�$�8�3��� LO�VHUD� IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�
&DKLHU�GHV�&KDUJHV�

$57,&/(�8+����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV��DQDO\VH�TXL�GHYUD�rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV� HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV�FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��



ϯϴ

�OH�WUDLWHPHQW�GHV�IDoDGHV���YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV� HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�

/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW�FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH�FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�

/
pSLGHUPH

4XHOTXH�VRLW�OH�FKRL[�WHFKQLTXH��RQ�XWLOLVHUD�GHV�WHLQWHV�HQ�KDUPRQLH�DYHF�OD�FRORUDWLRQ�
JpQpUDOH���RFUHV�MDXQHV���

/HV�EODQFV�HW�EODQFV�FDVVpV�VRQW�SURVFULWV�

3RXU�OHV�EkWLPHQWV�H[LVWDQWV�HQ�SLHUUHV�DSSDUHLOOpHV�RQ�SUHQGUD�VRLQ�GH�WUDLWHU�OHV�MRLQWV�
GHV�SLHUUHV�G
XQ�OLDQW�D\DQW�XQH�FRORUDWLRQ�SURFKH�GH�FHOOHV�FL��/HV�MRLQWV�QRLUV��URXJHV��
HWF����FHUQDQW��OHV�SLHUUHV�VRQW�SURVFULWV��

/HV�SHUFHPHQWV

3RXU� OH� VHFWHXU�DQFLHQ��UHVWDXUDWLRQ�GHV�EkWLPHQWV� H[LVWDQWV�RX�UHFRQVWUXFWLRQ��RQ�
SUHQGUD�VRLQ�GH� QH�SDV� �pYHQWUHU��XQH�IDoDGH�SDU�GHV� RXYHUWXUHV�QRXYHOOHV�QH�VH�
UpIpUDQW�SDV�DX[�PRGXOHV�H[LVWDQWV�VXU�FHOOH�FL�



ϯϵ

/H�FKRL[�GHV�KXLVVHULHV�VH�IHUD�pJDOHPHQW�HQ�SUHQDQW�HQ�FRPSWH� OH�JUDSKLVPH�GHV�
PHQXLVHULHV� H[LVWDQWHV� �GLPHQVLRQ� GHV� YLWUDJHV� HW� VHFWLRQ� GHV� SURILOV��� &HV�
PHQXLVHULHV�G
RULJLQH�VHURQW�j�FRQVHUYHU�VL�SRVVLEOH��/HV�SURSRUWLRQV�GHV�EDLHV�VRQW�
WUqV�LPSRUWDQWHV�HW�XQ�WUDLWHPHQW�PRGHUQH�SHXW�WRXW�j�IDLW�rWUH�DFFHSWDEOH��H[�����YDQWDLO�
HW�XQH�VHXOH�YLWUH��

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV�YLGHV��

��/D�FRXYHUWXUH

/D�YROXPpWULH

3RXU�OH�VHFWHXU�DQFLHQ��OD�YROXPpWULH�GH�OD�WRLWXUH�GHYUD�V
DFFRUGHU�DYHF�OHV�YROXPpWULHV�
DYRLVLQDQWHV�

/D�SHQWH�GX�WRLW�j�UHVSHFWHU�HVW�FRPSULVH�HQWUH����HW�������VDXI�SRXU�OHV�RXYUDJHV�
WHFKQLTXHV��QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�G¶LQWpUrW�FROOHFWLI��DLQVL�TXH�SRXU�OHV�
FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQW�FROOHFWLI�

/
D[H�GH�OD�WRLWXUH�GRLW�rWUH�RULHQWp�VXLYDQW�OD�GLUHFWLRQ�GRPLQDQWH�GX�VHFWHXU�

(Q� UqJOH� JpQpUDOH�� RQ� UHWLHQGUD� XQH� VROXWLRQ� GH� WRLWXUH� j� �� SDQV�� IDvWDJH�
SHUSHQGLFXODLUH�j�FHX[�GHV�FRQVWUXFWLRQV�YRLVLQHV���XQ�SDQ�SRVVLEOH�SRXU�OHV�SHWLWHV�
DQQH[HV����FHWWH�VROXWLRQ�DIILUPH�PLHX[�O
HVSULW�GH�OD�UXH�HW�GH�VD�FRQWLQXLWp�EkWLH��(OOH�
RIIUH��HQ�pWDQW�pFRQRPLTXH��GH�PHLOOHXUHV�SRVVLELOLWpV�G
pYROXWLRQ�GH�OD�PDLVRQ��

/HV� WRLWXUHV�WHUUDVVHV� QH�VHURQW� WROpUpHV� TXH�VXU�GHV� EkWLPHQWV�DQQH[HV�GH� IDLEOH�
LPSRUWDQFH�RX�FRPPH�pOpPHQWV�UHVWUHLQWV�GH�OLDLVRQ�

/HV� EkWLPHQWV� SXEOLFV�PDUTXDQW� XQH� VLQJXODULWp� �� OD� PRGHUQLWp� HVW� FH� TX
LO� IDXW�
UHFRPPDQGHU�SRXU�OHV�DUFKLWHFWXUHV�SXEOLTXHV�

/
pSLGHUPH

/HV�PDWpULDX[�GH�FRXYHUWXUH�GHYURQW�DYRLU�XQ�DVSHFW�GH�WXLOHV�HQ�WHUUH�FXLWH�GH�WHLQWH�
URXJH�RX�URXJH�QXDQFp��

/
HPSORL�GH� OD�W{OH�ODTXpH�HVW�DXWRULVp�SRXU�OHV�EkWLPHQWV�LQGXVWULHOV�HW�pTXLSHPHQWV�
SXEOLFV��

/HV�RXYHUWXUHV

/HV�YHUULqUHV� FRQoXHV�HQ�SURORQJHPHQW�RX�HQ�KDUPRQLH�DYHF� OHV�FRXYHUWXUHV�VRQW�
DXWRULVpHV�

��/¶DFFURFKDJH�DX�VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�

��±/HV�DERUGV



ϰϬ

/HV�FO{WXUHV

6DQV�rWUH�REOLJDWRLUHV�� OHV�FO{WXUHV�TXDQG�HOOHV�H[LVWHQW�IRUPHQW�IDoDGH�VXU�O
HVSDFH�
SXEOLF�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV�GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQW�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI ��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH�GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�
QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�

/HV�KDLHV�YLYHV�VRQW�UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW��QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV��

� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQ W�GH�
O
HVSDFH�SXEOLF�

$57,&/(�8+����� 67$7,211(0(17

/H� VWDWLRQQHPHQW� GHV� YpKLFXOHV� UpSRQGDQW� DX[� EHVRLQV� GHV� FRQVWUXFWLRQV� RX�
LQVWDOODWLRQV��GRLW�rWUH�DVVXUp�HQ�GHKRUV�GHV�YRLHV�SXEOLTXHV��DLQVL�TXH�OHV�PDQ°XYUHV�
G¶HQWUpH�HW�GH�VRUWLH�GH�YpKLFXOHV�

$57,&/(� 8+���� � (63$&(6� /,%5(6� (7� 3/$17$7,216�(63$&(6� %2,6(6�
&/$66(6

'DQV�OHV�]RQHV�R��OHV�ERLVHPHQWV�VRQW�UpJOHPHQWpV��OHV�SODQWDWLRQV�VRQW�VRXPLVHV�j�
DXWRULVDWLRQ��

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/

$57,&/(�8+����� &2()),&,(17�'
2&&83$7,21�'8�62/

1RQ�UpJOHPHQWp�



ϰϭ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�8<

,O�V
DJLW�G
XQH�]RQH�UpVHUYpH�SULQFLSDOHPHQW�DX[�pWDEOLVVHPHQWV�LQGXVWULHOV��DX[�GpS{WV�
HW�DX[�LQVWDOODWLRQV�SXEOLTXHV�RX�SULYpHV�SRXYDQW�OH�FDV�pFKpDQW��DFFXHLOOLU�GHV�DFWLYLWpV�
QXLVDQWHV�RX�GDQJHUHXVHV��GRQW�OH�YRLVLQDJH�Q
HVW�SDV�GpVLUDEOH�SRXU�O
KDELWDW��

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���OHV�WUDYDX[�GH�WRXWH�QDWXUH�D\DQW�XQH�LQFLGHQFH�
VXU� O
DVSHFW H[WpULHXU� GHV� FRQVWUXFWLRQV� RX� SDUFHOOHV� VRQW� VRXPLV� j� DXWRULVDWLRQ�
�UpIHFWLRQ�GH� WRLWXUHV� RX�GH� IDoDGHV�� SHLQWXUH��DEDWWDJH� G
DUEUHV�� HWF���� VXLYDQW�OHV�
SUHVFULSWLRQV�GX�FDKLHU�GHV�FKDUJHV�

,O�H[LVWH�XQ�VHFWHXU ��

8<D UpVHUYp�j�O
LPSODQWDWLRQ�G
DLUHV�GH�VWDWLRQQHPHQW�HW�GH�GpS{WV�FRXYHUWHV��

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�8<���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

7RXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�FHOOHV�TXL�VRQW�
OLpHV� HW� QpFHVVDLUHV� j� GHV� DFWLYLWpV� GH� W\SH� DUWLVDQDO�� LQGXVWULHO��GH� EXUHDX[��GH�
VHUYLFHV��GH�FRPPHUFHV��G¶HQWUHS{W�FRPPHUFLDX[��G¶pTXLSHPHQWV�G¶LQIUDVWUXFWXUH��OHV�
FRQVWUXFWLRQV�OLpHV�RX�QpFHVVDLUHV�DX[�VHUYLFHV� SXEO LFV�RX�G¶LQWpUrW�FROOHFWLI��HW� GH�
FHOOHV�DXWRULVpHV�VRXV�FRQGLWLRQV�j�O¶DUWLFOH�8<���GX�SUpVHQW�UqJOHPHQW�

$57,&/(�8<������ 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

/HV� FRQVWUXFWLRQV�j� XVDJH�G¶KDELWDWLRQ�VWULFWHPHQW� QpFHVVDLUH�DX�JDUGLHQQDJH�GHV�
LQVWDOODWLRQV�DGPLVHV�GDQV�FHWWH�]RQH��

/¶H[WHQVLRQ�HW�O¶DPpQDJHPHQW�GH�EkWLPHQWV�H[LVWDQWV��j�FRQGLWLRQ�TXH�OHXU�DIIHFWDWLRQ�
VRLW�FRQIRUPH�DX�VWDWXW GH�OD�]RQH��

/HV�LQVWDOODWLRQV�HW�WUDYDX[�GLYHUV�VXLYDQWV ��

� OHV�GpS{WV�GH�YpKLFXOHV

� OHV�DLUHV�GH�VWDWLRQQHPHQW

� OHV�DIIRXLOOHPHQW�HW�H[KDXVVHPHQW�GX�VRO



ϰϮ

/HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VRO�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�HQ�]RQH�URXJH�
RX� EOHXH� GX� 335L� GH� OD� )XULHXVH�QH� SHXYHQW� rWUH� DXWRULVpHV� TXH� VL� HOOHV� VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��

/HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VRO�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�]RQHV�
GH�ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335PW�

'H�SOXV ��

� GDQV�OD�]RQH�GH�GDQJHUV�JUDYHV HQ�FDV�GH�UXSWXUH�DFFLGHQWHOOH�GH�OD�FDQDOLVDWLRQ�GH�
WUDQVSRUW�GH�JD]��OHV�LPPHXEOHV�GH�JUDQGH�KDXWHXU�HW�OHV�(WDEOLVVHPHQWV�5HFHYDQW�GX�
3XEOLF��(�5�3���GH�OD��qUH j�OD��qPH FDWpJRULH�VRQW�LQWHUGLWV��

� GDQV�OD�]RQH�GH�GDQJHUV�WUqV�JUDYHV��HQ�FDV�GH�UXSWXUH�DFFLGHQWHOOH�GH�OD�FDQDOLVDWLRQ�
GH�WUDQVSRUW�GH�JD]�� OHV�pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLFDXWRULVpV�QH�GHYURQW�SDV�
rWUH�VXVFHSWLEOHV�GH�UHFHYRLU�SOXV�GH�����SHUVRQQHV�

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�8<���� $&&(6�(7�92,5,(

��± $FFqV

/RUVTXH�OH�WHUUDLQ�HVW�ULYHUDLQ�GH�GHX[�RX�SOXVLHXUV�YRLHV�SXEOLTXHV��O
DFFqV�VXU�FHOOH�
GH� FHV� YRLHV� TXL�SUpVHQWHUDLW� XQH�JrQH�RX� XQ�ULVTXH�SRXU� OD� FLUFXODWLRQ�SHXW rWUH�
LQWHUGLW�

��� 9RLULH

/HV�GLPHQVLRQV��IRUPHV�HW�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SULYpHV�GRLYHQW�rWUH�
DGDSWpHV�DX[�XVDJHV�TX¶HOOHV�VXSSRUWHQW�RX�DX[�RSpUDWLRQV�TX¶HOOHV�GRLYHQW�GHVVHUYLU��

/HV�FKHPLQV�SULYpV�G¶DFFqV�GLUHFW�DX[�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�GRLYHQW�
SUpVHQWHU�GHV�FDUDFWpULVWLTXHV�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�OD�GpIHQVH�FRQWUH�O¶LQFHQGLH�

/HV�YRLHV�SXEOLTXHV�RX�SULYpHV�VH�WHUPLQDQW�HQ�LPSDVVH�GRLYHQW�rWUH�DPpQDJpHV�GDQV�
OHXU�SDUWLH�WHUPLQDOH�DILQ�GH�SHUPHWWUH�DX[�YpKLFXOHV SULYpVHW�FHX[�GHV VHUYLFHV�SXEOLFV�
GH�IDLUH�DLVpPHQW�GHPL�WRXU��(Q�FDV�G
LPSRVVLELOLWp�FRQVWDWpH��OHV�SURMHWV�IHURQW�O
REMHW�
G¶XQ�SODQ�GH�VpFXULWp�HQ�DFFRUG�DYHF�OHV�VHUYLFHV�GH�SURWHFWLRQ�LQFHQGLH�

/HV�YRLHV�j�FUpHU�GRLYHQW��TXDQW�j�OHXU�WUDFp��OHXU�ODUJHXU�HW�OHXU�VWUXFWXUH��UpSRQGUH�j�
WRXWHV�OHV�FRQGLWLRQV�H[LJpHV�SDU�OH�WUDILF�GHV�SRLGV�ORXUGV��HW�QRWDPPHQW��DYRLU�XQH�
ODUJHXU�PLQLPDOH�GH���PqWUHV��



ϰϯ

$57,&/(�8<���� '(66(57(�3$5�/(6�5(6($8;

��± $OLPHQWDWLRQ�HQ�HDX�SRWDEOH

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ�QRXYHOOH�TXL�� GH� SDU� VD� GHVWLQDWLRQ�� QpFHVVLWH�
O
XWLOLVDWLRQ�G
HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UHMHWV�G¶HDX[�XVpHV�GRLW�
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

/HV�HDX[�XVpHV�QH�GRLYHQW�SDV�rWUH�GpYHUVpHV�GDQV�OH�UpVHDX�G¶HDX�SOXYLDOHV��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV� GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH�UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU�

(DX[�SOXYLDOHV �

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQW�GHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQLVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV�GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW��/HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH�GX�
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

$57,&/(�8<���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�8<��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

/RUVTXH�OH�EkWLPHQW�HVW� pGLILp�HQ�ERUGXUH�G
XQH�YRLH�SXEOLTXH��OD�GLVWDQFH�FRPSWpH�
KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GH� O
LPPHXEOH�DX�SRLQW�OH�SOXV�SURFKH�GH� O
DOLJQHPHQW�
RSSRVp�GRLW�rWUH�DX�PRLQV�pJDOH j�OD�GLIIpUHQFH�G
DOWLWXGH�HQWUH�FHV�GHX[�SRLQWV��

8QH�LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�HQ�UHWUDLW�SHXW�rWUH�GHPDQGpH�SRXU�GHV�UDLVRQV�GH�
VpFXULWp��



ϰϰ

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

(Q� ERUGXUH� GH� 5'����� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� HVW� LPSRVp� SRXU� WRXWH�
FRQVWUXFWLRQ��

$57,&/(�8<��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

/HV� FRQVWUXFWLRQV�GRLYHQW�rWUH� LPSODQWpHV�GH� WHOOH� IDoRQ�TXH� OD� GLVWDQFH�FRPSWpH�
KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GH�FH�EkWLPHQW�DX�SRLQW�GH�OD�OLPLWH�SDUFHOODLUH�TXL�HQ�HVW�
OH�SOXV�UDSSURFKp��GRLW�rWUH�DX�PRLQV�pJDOH�j�OD�PRLWLp�GH�OD�GLIIpUHQFH�G
DOWLWXGH�HQWUH�
FHV�GHX[�SRLQWV��VDQV�SRXYRLU�rWUH�LQIpULHXUH�j�FLQT�PqWUHV�

'DQV�OH�SpULPqWUH�GH�OD =�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

7RXWHIRLV�� XQH� LPSODQWDWLRQ� GLIIpUHQWH� GH� FHOOH� PHQWLRQQpH� FL�GHVVXV� SHXW� rWUH�
DFFHSWpH�GDQV�OHV�FDV�VXLYDQWV �

� /HV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�HW�G¶LQWpUrW�FROOHFWLI

� /D� UHFRQVWUXFWLRQ�j� O¶LGHQWLTXH�DSUqV� VLQLVWUH�VXU� O¶HPSULVH� GHV� IRQGDWLRQV�
DQWpULHXUHV�

� /¶H[WHQVLRQ�GH�FRQVWUXFWLRQV�GpMj�H[LVWDQWHV�QH�UHVSHFWDQW�SDV�FHWWH�UqJOH��/H�
UHFXO�PLQLPXP�UHVSHFWp�VHUD�DORUV�FHOXL�GX�EkWLPHQW�H[LVWDQW�

� 4XDQG�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�VXU�OHV�SURSULpWpV�YRLVLQHV�
OH�MXVWLILH�SRXU�GHV�UDLVRQV�G¶DUFKLWHFWXUH�RX�GH�ERQQH�LQWpJUDWLRQ�j�O¶RUGRQQDQFH�
JpQpUDOH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV�

$57,&/(� 8<��� � ,03/$17$7,21� '(6� &216758&7,216� /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

/D�GLVWDQFH�HQWUH�GHX[�FRQVWUXFWLRQV��VXU�XQ�PrPH�WHUUDLQ��GRLW�rWUH�DX�PRLQV�pJDOH�j�
��PqWUHV��SRXU�GHV�UDLVRQV�GH�VpFXULWp��

$57,&/(�8<���� (035,6(�$8�62/

(Q�ERUGXUH�GH�5'�����OH�FRHIILFLHQW�G¶HPSULVH�DX�VRO�HVW�IL[p�j������

7RXWHIRLV��GDQV�OH�VHFWHXU�8<D��OH�FRHIILFLHQW�G¶HPSULVH�DX�VRO�HVW�IL[p�j������

$57,&/(�8<����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�PD[LPXP�GHV�FRQVWUXFWLRQV��PHVXUpH�j�SDUWLU�GX�WHUUDLQ�QDWXUHO��j�O
DSORPE�
GX�SRLQW�OH�SOXV�KDXW��QH�SHXW�H[FpGHU����P�

,O� Q¶HVW� SDV� IL[p� GH� KDXWHXU� PD[LPDOH� SRXU� OHV� pTXLSHPHQWV� G¶LQIUDVWUXFWXUHV�
�QRWDPPHQW�UpVHUYRLUV��WRXUV�KHUW]LHQQHV��S\O{QHV��HWF«���



ϰϱ

$�O¶H[FHSWLRQ�G¶pTXLSHPHQWV�SXEOLFV�SDUWLFXOLHU��HQ�ERUGXUH�GH�OD 5'�����OD�KDXWHXU�
PD[LPXP�GHV�EkWLPHQWV�DUWLVDQDOH��LQGXVWULHOV��G¶HQWUHS{WV���GH�EXUHDX[��DLQVL�TXH�OHV�
H[WHQVLRQV�HW�DPpQDJHPHQW�GH�EkWLPHQWV�H[LVWDQWV��QH�GRLW�SDV�H[FpGHU����PqWUHV�GH�
KDXWHXU�WRWDOH��

$57,&/(�8<����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV��DQDO\VH�TXL�GHYUD�rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV� HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��

�OH�WUDLWHPHQW�GHV�IDoDGHV���YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV� HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�

/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW�FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH� O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH�FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�



ϰϲ

$��*pQpUDOLWpV �

��� 3DU� OHXU� DVSHFW� H[WpULHXU�� OHV� FRQVWUXFWLRQV�QH� GRLYHQW�SDV� SRUWHU� DWWHLQWH� DX�
FDUDFWqUH�RX�j�O
LQWpUrW�GHV�OLHX[�DYRLVLQDQWV��DX[�VLWHV�HW�SD\VDJHV�

��� /D� FRQFHSWLRQ� GHV� EkWLPHQWV� GHYUD� rWUH� DGDSWpH� j� OD�PRUSKRORJLH�GX� WHUUDLQ�
QDWXUHO�

/HV�WDOXV�DUWLILFLHOV�VRQW�LQWHUGLWV�DLQVL�TXH�OHV�EXWWHV�GH�WHUUH�

���7RLWXUHV�� /HV�WRLWXUHV�WHUUDVVHV� VRQW�LQWHUGLWHV�DLQVL�TXH�OHV�WRLWV�j� XQ�VHXO�SDQ�
FRXYUDQW�OD�WRWDOLWp�GHV�EkWLPHQWV�SULQFLSDX[�

%��0DWpULDX[�HW�WHLQWHV�GH�WRXV�OHV�EkWLPHQWV�\�FRPSULV�OHV�DQQH[HV�± )DoDGHV�
FO{WXUHV�HW�HQVHLJQHV���

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�

/HV�DQJOHV�GH�UHWRXUV�GHYURQW�rWUH�WUDLWpV�FRPPH�OD�IDoDGH�SULQFLSDOH�VXU�XQH�ORQJXHXU�
PLQLPXP�GH���PqWUHV�

/HV�IDoDGHV�DYHXJOHV�HQ�ERUGXUH�GH�URXWH�VRQW�LQWHUGLWHV��DLQVL�TXH�O
HPSORL�GH�W{OH�
RQGXOpH�HQ�EDUGDJH�

/
pSLGHUPH

/
HPSORL�j�QX�GH�PDWpULDX[�IDEULTXpV�HQ�YXH�G
rWUH�UHFRXYHUWV�G
XQ�SDUHPHQW�RX�G
XQ�
HQGXLW��WHOV�TXH�FDUUHDX[�GH�SOkWUH��EULTXHV�FUHXVHV�RX�DJJORPpUpV�HVW�LQWHUGLW��DLQVL�
TXH�OHV�LPLWDWLRQV�GH�PDWpULDX[�WHOV�TXH�IDXVVHV�SLHUUHV��IDXVVHV�EULTXHV��HWF���

2Q�SRXUUD�XWLOLVHU�����PD[LPXP�GH�EDUGDJHV�PpWDOOLTXHV�j�FRQGLWLRQ�TXH�OHV�IDoDGHV�
LQWqJUHQW�GHV�pOpPHQWV�GH�PHQXLVHULH��GHV�PDWpULDX[�HQGXLWV��EULTXHV�RX�pOpPHQWV�GH�
PDoRQQHULH�VRLJQpV�

/HV�EODQFV�HW�EODQFV�FDVVpV�VRQW�SURVFULWV�

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV�YLGHV��

��/¶DFFURFKDJH�DX�VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�



ϰϳ

��/HV�DERUGV

/HV�FO{WXUHV

/HV�FO{WXUHV�JULOODJpHV��GRXEOpHV�GH�KDLHV�SOXULVSpFLILTXHV��VRQW�VHXOHV�DXWRULVpHV��SDU�
UDSSRUW�DX[�YRLHV�RX�OLPLWHV�VpSDUDWLYHV�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV�GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQW�

/HV�PXUV�GH�SLHUUHV�VqFKHV�H[LVWDQWV�VHURQW�VL�SRVVLEOH�FRQVHUYpV�HW�HQWUHWHQXV�

(QVHLJQHV��

(OOHV�GHYURQW�rWUH� LQWpJUpHV�DX[�FO{WXUHV��(OOHV�VHURQW�LQFOXVHV�GDQV�XQ�UHFWDQJOH�GH�
�P�[��P�PD[LPXP��(Q�DSSOLTXH�VXU�XQH�FRQVWUXFWLRQ��O
HQVHLJQH�GHYUD�rWUH�FRQVWLWXpH�
GH�OHWWUHV�GpWDFKpHV�QH�GpSDVVDQW�SDV���P��/HV�HQVHLJQHV�HQ�FDLVVRQ�VRQW�LQWHUGLWHV�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH�GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�
QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�

/HV�KDLHV�YLYHV�VRQW�UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW��QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV��

� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQW�GH�
O
HVSDFH�SXEOLF�

$57,&/(�8<����� 67$7,211(0(17

/H� VWDWLRQQHPHQW� GH� YpKLFXOHV� UpSRQGDQW� DX[� EHVRLQV� GHV� FRQVWUXFWLRQV� RX�
LQVWDOODWLRQV��GRLW�rWUH�DVVXUp�HQ�GHKRUV�GHV�YRLHV�SXEOLTXHV�

/HV�PDQ°XYUHV�G
HQWUpH�RX�GH�VRUWLH�GH�YpKLFXOHV�GRLYHQW�SRXYRLU�V
HIIHFWXHU�KRUV�GHV�
YRLHV�SXEOLTXHV�

$ILQ�G
DVVXUHU�OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV��LO�HVW�UpVHUYp�GHV�VXUIDFHV�DFFHVVLEOHV�
VHORQ�OHV�PRGDOLWpV�VXLYDQWHV���

� 3RXU�OHV�ORJHPHQWV�GH�IRQFWLRQ�����SODFHV�SDU�ORJHPHQW

� 3RXU�OHV�EXUHDX[�����SODFH�SDU����P��GH�6+21



ϰϴ

� 3RXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV�����SODFHV�SRXU����P��GH�6+21

� 3RXU�OHV�HQWUHS{WV�����SODFH�SDU����P��GH�6+21�

$57,&/(� 8<���� � (63$&(6� /,%5(6� (7� 3/$17$7,216� (63$&(6� %2,6(6�
&/$66(6

/HV�EkWLPHQWV�VHURQW�DJUpPHQWpV�GH�SODQWDWLRQV�G¶DFFRPSDJQHPHQW�HW�G¶LQWpJUDWLRQ��
HQ�IDLVDQW�DSSHO�j�GHV�HVVHQFHV�ORFDOHV��

8Q� pFUDQ� GH� YHUGXUH� HVW� LPSRVp� DXWRXU� GHV� GpS{WV�� GpFKDUJHV�� FRQVWUXFWLRQV�
LQHVWKpWLTXHV��

'¶XQH�IDoRQ�JpQpUDOH��OHV�HVSDFHV�OLEUHV�GH�WRXWH�RFFXSDWLRQ�GRLYHQW�rWUH�WUDLWpV�HQ�
HVSDFHV�YHUWV�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3��LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/

$57,&/(�8<����� &2()),&,(17�'
2&&83$7,21�'8�62/

1RQ�UpJOHPHQWp�



ϰϵ

7,75(�,,,

',6326,7,216�$33/,&$%/(6�$8;�=21(6�$�

85%$1,6(5



ϱϬ

&+$3,75(��
',6326,7,216�$33/,&$%/(6�$�/$�=21(�$8

&¶HVW� XQH� ]RQH� QRQ� RX� LQVXIILVDPPHQW� pTXLSpH� UpVHUYpH j� O¶XUEDQLVDWLRQ� IXWXUH� TXL� SHXW�
FHSHQGDQW� UHFHYRLU� j� FRXUW� RX� PR\HQ� WHUPH� GHV� FRQVWUXFWLRQV�GH� IDoRQ� RUJDQLVpH�� (OOH�
DFFXHLOOHUD�GHV�FRQVWUXFWLRQV�LQGLYLGXHOOHV�HW�JURXSpHV��DLQVL�TXH�GHV�DFWLYLWpV�FRPSDWLEOHV�RX�
FRPSOpPHQWDLUHV�DYHF�OD�IRQFWLRQ�UpVLGHQWLHOOH�

&HV�LQVWDOODWLRQV�HW�FRQVWUXFWLRQV�GRLYHQW�rWUH�UpDOLVpHV�GDQV�OH�FDGUH�G¶RSpUDWLRQV�VRXPLVHV�
j�GHV�FRQWUDLQWHV�G¶RUJDQLVDWLRQ� GH� O¶HVSDFH�HW�j�XQH�SURJUDPPDWLRQ� GHV�pTXLSHPHQWV� �FI��
SLqFH� Q��E� GX� SUpVHQW� 3/8��� /HV� ]RQHV� $8�� �j� O
H[FHSWLRQ� GHV� VHFWHXUV��SHXYHQW� rWUH�
DPpQDJpHV�SDU�SHWLWHV�WUDQFKHV�FRKpUHQWHV�HQWUH�HOOHV��

8QH�IRLV�YLDELOLVpHV�DX[�IUDLV�GH� O
DPpQDJHXU��HQ�DFFRUG�DYHF�OHV�VHUYLFHV�JHVWLRQQDLUHV��OHV�
]RQHV�$8��VRQW�FODVVpHV�HQ�8'�SDU�PRGLILFDWLRQ�GX�326�

,O�H[LVWH�SOXVLHXUV�VHFWHXUV��

$8D �� VHFWHXU�GH�3UpYDO�VRXPLV�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�GH�O¶DUWLFOH�/������D��GX�
FRGH�GH�O¶XUEDQLVPH�

$8K UpVHUYp�j� O
LPSODQWDWLRQ� G
XQH� PDLVRQ� GH� UHWUDLWH� VSpFLDOLVpH� SRXU� SHUVRQQHV�
kJpHV��

$8O��VHFWHXU� UpVHUYp�DX GpYHORSSHPHQW� GHV� DFWLYLWpV�GH� ORLVLUV�� OLpHV�DX� 3DUF�GHV�
&RUGHOLHUV

$8OV��VHFWHXU� UpVHUYp�j� OD� UpDOLVDWLRQ� G¶DLUHV� GH� VWDWLRQQHPHQW�� OLpHV� DX� 3DUF�GHV�
&RUGHOLHUV

$8V�� VHFWHXU� UpVHUYp� j� O
XUEDQLVDWLRQ� IXWXUH� SRXU� GHV� pTXLSHPHQWV� KRVSLWDOLHUV� RX�
WKHUPDX[� 8Q� VRXV�VHFWHXU�$8V� SHUPHW� O¶LPSODQWDWLRQ� G¶DFWLYLWpV� GH� SURGXFWLRQ� HW�
FRPPHUFLDOLVDWLRQ� GH� SURGXLWV� FRVPpWRORJLTXHV� 8Q� VRXV�VHFWHXU� $8V� SHUPHW�
O¶LPSODQWDWLRQ� G¶DFWLYLWpV�QpFHVVLWDQW�XQH�HPSULVH�DX�VRO�SRXYDQW�DOOHU�MXVTX¶j������Pð

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

6(&7,21��

1$785(�'(�/¶2&&83$7,21�(7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�$8���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

6RQW�LQWHUGLWV �

� OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH��HW�OHXU�H[WHQVLRQ�

� OHV�WHUUDLQV�GH�FDPSLQJ

'DQV�OHV�]RQHV�$8��KRUV�VHFWHXU�$8D��$8K��$8O��$8V�HW�$8V� VRQW�LQWHUGLWV��

� OHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW

� OHV�ORWLVVHPHQWV�G¶DFWLYLWp



ϱϭ

'DQV�OH�VHFWHXU�$8D��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�
GHV�FRQVWUXFWLRQV�RX� LQVWDOODWLRQV� G¶XQH� VXSHUILFLH� LQIpULHXUH� j� ���P� HW� GH� FHOOHV� OLpHV� HW�
QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH�VHFWHXU�$8K��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ� G
XQH�PDLVRQ�GH�UHWUDLWH�VSpFLDOLVpH�SRXU�
SHUVRQQHV�kJpHV�HW�FHOOHV�OLpHV�HW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�
HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH�VHFWHXU�$8O��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�DX GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�ORLVLUV��OLpHV�DX�3DUF�
GHV�&RUGHOLHUV��j�OD�SURWHFWLRQ�HW�OD�VpFXULVDWLRQ�GX�SXLWV�GH�FDSWDJH��FHOOHV�OLpHV�HW�QpFHVVDLUHV�
j� OD� UpDOLVDWLRQ� G¶pTXLSHPHQWV� G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV� SXEOLFV�HW� O¶LPSODQWDWLRQ� GX�
PRQXPHQW�DX[�PRUWV�

'DQV�OH�VHFWHXU�$8OV��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�
GH�FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶DLUHV�GH�VWDWLRQQHPHQW�

'DQV�OH�VHFWHXU�$8V��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ�G¶pTXLSHPHQWV�KRVSLWDOLHUV�RX�WKHUPDX[��\�
FRPSULV� KpEHUJHPHQWV«�� HW� FHOOHV� OLpHV� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� G¶pTXLSHPHQWV�
G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH�VRXV�VHFWHXU�$8V���WRXWHV� OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�
GHKRUV�GH�FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ� G¶pTXLSHPHQWV� KRVSLWDOLHUV�RX�
WKHUPDX[� �\� FRPSULV� KpEHUJHPHQWV«�� HW� FHOOHV� OLpHV� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ�
G¶pTXLSHPHQWV� G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV� SXEOLFV ��HW�j� O¶LQVWDOODWLRQ� G¶XQH�DFWLYLWp�GH�
SURGXFWLRQ�HW�FRPPHUFLDOLVDWLRQ�GH�SURGXLWV�FRVPpWRORJLTXHV�

'DQV�OH� VRXV�VHFWHXU�$8V��� WRXWHV� OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW� LQWHUGLWHV�HQ�
GHKRUV�GH� FHOOHV�TXL� VRQW� OLpHV�HW� QpFHVVDLUHV�j� O
LPSODQWDWLRQ� G¶KpEHUJHPHQW� K{WHOLHU�� GH�
FRPPHUFH��\�FRPSULV�XQ�FRPSOH[H�K{WHOLHU�HW�GH�ELHQ�rWUH��

$57,&/(� $8��� � � � 2&&83$7,216�(7� 87,/,6$7,216�'8� 62/� 6280,6(6�¬� '(6�
&21',7,216�3$57,&8/,Ê5(6�

'DQV�OHV�]RQHV�$8�KRUV�VHFWHXU�$8D��$8K��$8O� $8V ��$8V� OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�
VRO�VXLYDQWHV�VRQW�DGPLVHV �

� ± /HV�pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�OHV�FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQWV�SXEOLFV�

� � /HV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GX�VRO�VRQW�DXWRULVpV�V¶LOV�VRQW�OLpV�HW�QpFHVVDLUHV�j�
XQ�DPpQDJHPHQW�RX�XQH�RFFXSDWLRQ�GX�VRO�DXWRULVpV�GDQV�OD�]RQH�

� ± /¶DPpQDJHPHQW�HW�O¶H[WHQVLRQ�GHV�EkWLPHQWV�G¶KDELWDWLRQV�H[LVWDQW�DLQVL�TXH�OD�FUpDWLRQ�GH�
OHXUV�DQQH[HV�IRQFWLRQQHOOHV�



ϱϮ

� ± /D�UHFRQVWUXFWLRQ�VXU�OH�PrPH�WHUUDLQ�G¶XQ�EkWLPHQW�GH�PrPH�GHVWLQDWLRQ�HW�GDQV�OD�OLPLWH�
GH�VXUIDFH�GH�SODQFKHU�KRUV�°XYUH�QHWWH�LQLWLDOHPHQW�EkWLH�HQ�FDV�GH�GHVWUXFWLRQ�SDU�VLQLVWUH�

�� ±/HV� FRQVWUXFWLRQV� j� XVDJH� G¶KDELWDWLRQ� RX� G¶DFWLYLWpV� LVROpHV� �FRPPHUFH�� DUWLVDQDW��
LQGXVWULH�� HQWUHS{WV�� EXUHDX[� RX� VHUYLFHV«��QH� VRQW� DGPLVHV� TXH� VL� HOOHV� UHVSHFWHQW� OHV�
SULQFLSHV�VXLYDQWV��

� (OOHV�GRLYHQW� JDUDQWLU� TXH� OHV�pTXLSHPHQWV� G¶LQIUDVWUXFWXUH� HW� GH� VXSHUVWUXFWXUHV�
QpFHVVDLUHV�VHURQW�RSpUDWLRQQHOV�ORUV�GH�OD�PLVH�HQ�VHUYLFH�GHV�FRQVWUXFWLRQV�

� (OOHV� QH� GRLYHQW� SDV� QpFHVVLWHU�� GX� IDLW� GH� OHXU� VHXOH� FUpDWLRQ�� H[WHQVLRQ� RX�
DPpQDJHPHQW�� O¶H[WHQVLRQ RX�OH�UHQIRUFHPHQW�GHV�pTXLSHPHQWV�SXEOLFV�GH�GHVVHUWH�

� (OOHV� GRLYHQW� rWUH� FRPSDWLEOH� DYHF� OD� UpDOLVDWLRQ� j� WHUPH� GHV� VFKpPDV�
G¶DPpQDJHPHQW�WHO�TXH�SUpVHQWp�GDQV�OH�GRFXPHQW�G¶RULHQWDWLRQV�JpQpUDOHV�GX�SUpVHQW�
GRFXPHQW�G¶XUEDQLVPH�

� � /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�HQ�]RQH�URXJH�RX�
EOHXH� GX� 335L�GH� OD� )XULHXVH� QH�SHXYHQW� rWUH�DXWRULVpHV� TXH�VL�HOOHV� VRQW�FRQIRUPHV�DX�
UqJOHPHQW�GXGLW�335L��&¶HVW�HQ�SDUWLFXOLHU�OH�FDV�GX�VHFWHXU��$8D�

� � /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�]RQHV�GH�
ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�FRQIRUPHV�
DX�UqJOHPHQW�GXGLW�335PW�

'DQV�OD�]RQH�$8V���OHV�DIIRXLOOHPHQWV�GX�VRO�VRQW�DXWRULVpV�V¶LOV�VRQW�OLpV�HW�QpFHVVDLUHV�j�XQ�
DPpQDJHPHQW�RX�XQH�RFFXSDWLRQ�GX�VRO�DXWRULVpV�GDQV�OD�]RQH�

'H�SOXV��OHV�FRQVWUXFWLRQV�j�XVDJH�G¶DFWLYLWpV��GH�FRPPHUFHV��OHV�HQWUHS{WV�FRPPHUFLDX[��OHV�
LQVWDOODWLRQV�HW�WUDYDX[�GLYHUV��OHV�LQVWDOODWLRQV�FODVVpHV«�QH�SHXYHQW�rWUH�DGPLVHV�TXH�GDQV�
OD�PHVXUH�R���SDU� OHXU�QDWXUH�RX� OHXU� IUpTXHQWDWLRQ� LQGXLWH�� LOV�QH� ULVTXHQW�SDV�GH�QXLUH�j� OD�
VpFXULWp��OD�VDOXEULWp�� OD�WUDQTXLOOLWp� RX� OD�ERQQH�RUGRQQDQFH�GHV�TXDUWLHUV�HQYLURQQDQWV�GRQW�
O¶KDELWDW�GHPHXUH�O¶DIIHFWDWLRQ�SULQFLSDOH�

(OOHV� QH� VRQW� DXWRULVpHV� TXH� VL� OHXU� VXUIDFH�KRUV�°XYUH� QHWWH� HVW� LQIpULHXUH� j� ���� P���
7RXWHIRLV�� OHV� FRQVWUXFWLRQV� j� XVDJH� G¶DFWLYLWpV� DUWLVDQDOHV� RX� FRPPHUFLDOHV� QH� VRQW�
DXWRULVpHV�TXH�VL�OHXU�VXUIDFH�KRUV�°XYUH�QHWWH�HVW�LQIpULHXUH�j����P�� ª

'DQV�OH�VRXV�VHFWHXU�$8V���HOOHV�QH�VRQW�DXWRULVpHV�TXH�VL�OHXU�HPSULVH�DX�VRO�HVW�LQIpULHXUH�
j������Pð�



ϱϯ

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�$8���� $&&(6�(7�92,5,(

��± $FFqV

/RUVTXH�OH�WHUUDLQ�HVW�ULYHUDLQ�GH�GHX[�RX�SOXVLHXUV�YRLHV�SXEOLTXHV��O
DFFqV�VXU�FHOOH�
GH� FHV� YRLHV� TXL�SUpVHQWHUDLW� XQH�JrQH�RX� XQ�ULVTXH�SRXU� OD� FLUFXODWLRQ�SHXW� rWUH�
LQWHUGLW�

��� 9RLULH

/HV�GLPHQVLRQV��IRUPHV�HW�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SULYpHV�GRLYHQW�rWUH�
DGDSWpHV�DX[�XVDJHV�TX ¶HOOHV�VXSSRUWHQW�RX�DX[�RSpUDWLRQV�TX¶HOOHV�GRLYHQW�GHVVHUYLU��

/HV�FKHPLQV�SULYpV�G¶DFFqV�GLUHFW�DX[�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�GRLYHQW�
SUpVHQWHU�GHV�FDUDFWpULVWLTXHV�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�OD�GpIHQVH�FRQWUH�O¶LQFHQGLH�

/HV�YRLHV�SXEOLTXHV�RX�SULYpHV�VH�WHUPLQDQW�HQ�LPSDVVH�GRLYHQW�rWUH�DPpQDJpHV�GDQV�
OHXU�SDUWLH�WHUPLQDOH�DILQ�GH�SHUPHWWUH�DX[�YpKLFXOHV�SULYpV�HW�FHX[�GHV�VHUYLFHV�SXEOLFV�
GH�IDLUH�DLVpPHQW�GHPL�WRXU��(Q�FDV�G
LPSRVVLELOLWp�FRQVWDWpH��OHV�SURMHWV�IHURQW�O
REMHW�
G�XQ�SODQ�GH�VpFXULWp�HQ�DFFRUG�DYHF�OHV�VHUYLFHV�GH�SURWHFWLRQ�LQFHQGLH�

$57,&/(�$8���� '(66(57(�3$5�/(6�5(6($8;

��± $OLPHQWDWLRQ�HQ�HDX�SRWDEOH

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ�QRXYHOOH�TXL�� GH� SDU� VD� GHVWLQDWLRQ�� QpFHVVLWH�
O
XWLOLVDWLRQ�G
HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UH MHWV�G¶HDX[�XVpHV�GRLW�
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

/HV�HDX[�XVpHV�QH�GRLYHQW�SDV�rWUH�GpYHUVpHV�GDQV�OH�UpVHDX�G¶HDX�SOXYLDOHV��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV� GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH�UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU�



ϱϰ

(DX[�SOXYLDOHV �

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQW�GHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQLVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW��/HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH�GX�
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

��± (OHFWULFLWp�HW�WpOpSKRQH

/HV�UpVHDX[�VHURQW�HQWHUUpV��VLQRQ�GLVVLPXOpV�DX�PLHX[�VXU�OHV�IDoDGHV��GDQV�OH�FDV�
G
XQ�EkWL�FRQWLQX�

$57,&/(�$8���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�$8��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

/RUVTXH�OH�EkWLPHQW�HVW� pGLILp�HQ�ERUGXUH�G
XQH�YRLH�SXEOLTXH��OD�GLVWDQFH�FRPSWpH�
KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GH� O
LPPHXEOH�DX�SRLQW�OH�SOXV�SURFKH�GH� O
DOLJQHPHQW�
RSSRVp�GRLW�rWUH�DX�PRLQV�pJDOH�j�OD�GLIIpUHQFH�G
DOWLWXGH�HQWUH�FHV�GHX[�SRLQWV�

/¶LPSODQWDWLRQ�GH�OD�FRQVWUXFWLRQ�j�OD�OLPLWH�GH�O¶DOLJQHPHQW�RX�GDQV�OH�SURORQJHPHQW�
GHV�FRQVWUXFWLRQV�H[LVWDQWHV�SHXW�rWUH�LPSRVpH�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

$57,&/(�$8��� � ,03/$17$7,21�'(6�&216758&7,216�3$5�5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

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

/RUVTXH�SDU� VRQ�JDEDULW� RX�VRQ� LPSODQWDWLRQ��XQ�LPPHXEOH�EkWL� H[LVWDQW� Q
HVW�SDV�
FRQIRUPH�DX[�SUHVFULSWLRQV�GH�O
DOLQpD�FL�GHVVXV��OH�SHUPLV�GH�FRQVWUXLUH�QH�SHXW�rWUH�
DFFRUGp� TXH� SRXU� GHV� WUDYDX[� TXL� RQW� SRXU� REMHW� G
DPpOLRUHU� OD� FRQIRUPLWp� GH�
O
LPSODQWDWLRQ�RX� GX�JDEDULW� GH� FHW� LPPHXEOH�DYHF� FHV� SUHVFULSWLRQV�� RX�SRXU�GHV�
WUDYDX[�TXL�VRQW�VDQV�HIIHW�VXU�O
LPSODQWDWLRQ�RX�OH�JDEDULW�GH�O
LPPHXEOH���



ϱϱ

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

7RXWHIRLV�� XQH� LPSODQWDWLRQ� GLIIpUHQWH� GH� FHOOH� PHQWLRQQpH� FL�GHVVXV� SHXW� rWUH�
DFFHSWpH�GDQV�OHV�FDV�VXLYDQWV �

� /HV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�HW�G¶LQWpUrW�FROOHFWLI

� /D� UHFRQVWUXFWLRQ�j� O¶LGHQWLTXH�DSUqV� VLQLVWUH�VXU� O¶HPSULVH� GHV� IRQGDWLRQV�
DQWpULHXUHV�

� 4XDQG�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�VXU�OHV�SURSULpWpV�YRLVLQHV�
OH�MXVWLILH�SRXU�GHV�UDLVRQV�G¶DUFKLWHFWXUH�RX�GH�ERQQH�LQWpJUDWLRQ�j�O¶RUGRQQDQFH�
JpQpUDOH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV�

� 'DQV�OH�FDV�GHV�SLVFLQHV��OH�UHWUDLW�HVW�G¶XQ�PqWUH

$57,&/(� $8��� � ,03/$17$7,21� '(6� &216758&7,216� /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�$8���� (035,6(�$8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�$8����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�PHVXUpH�j�SDUWLU�GX�VRO�H[LVWDQW��j�O
DSORPE�GX�SRLQW�
OH�SOXV�KDXW�

&HWWH� KDXWHXU� QH� GRLW� SDV� H[FpGHU� 5���&� QL� �� PqWUHV� �RXYUDJHV� WHFKQLTXHV��
FKHPLQpHV�HW�DXWUHV�VXSHUVWUXFWXUHV�H[FOXV���

(Q�]RQH�$8V�� FHWWH� KDXWHXU�QH� GRLW� SDV� H[FpGHU�5���&� QL����PqWUHV� �RXYUDJHV�
WHFKQLTXHV��FKHPLQpHV�HW�DXWUHV�VXSHUVWUXFWXUHV�H[FOXV��

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

,O� Q¶HVW� SDV� IL[p� GH� KDXWHXU� PD[LPDOH� SRXU� OHV� pTXLSHPHQWV� G¶LQIUDVWUXFWXUHV�
�QRWDPPHQW�UpVHUYRLUV��WRXUV�KHUW]LHQQHV��S\O{QHV��HWF«���

$57,&/(�$8����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV��DQDO\VH�TXL�GHYUD�rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���



ϱϲ

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV� HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV�FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��

�OH�WUDLWHPHQW�GHV�IDoDGHV���YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV� HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�

/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW�FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH� O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH�FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�

/
pSLGHUPH

4XHOTXH�VRLW�OH�FKRL[�WHFKQLTXH��RQ�XWLOLVHUD�GHV�WHLQWHV�HQ�KDUPRQLH�DYHF�OD�FRORUDWLRQ�
JpQpUDOH���RFUHV�MDXQHV���

/HV�HQGXLWV�JULV�FLPHQW�RX�GH�FRXOHXUV�YLYHV�VRQW�LQWHUGLWV��/HV�EODQFV�HW�EODQFV�FDVVpV�
VRQW�SURVFULWV�



ϱϳ

3RXU�OHV�EkWLPHQWV�H[LVWDQWV�HQ�SLHUUHV�DSSDUHLOOpHV�RQ�SUHQGUD�VRLQ�GH�WUDLWHU�OHV�MRLQWV�
GHV�SLHUUHV�G
XQ�OLDQW�D\DQW�XQH�FRORUDWLRQ�SURFKH�GH�FHOOHV�FL��/HV�MRLQWV�QRLUV��URXJHV��
HWF����FHUQDQW��OHV�SLHUUHV�VRQW�SURVFULWV��

/HV�SHUFHPHQWV

3RXU� OH� VHFWHXU�DQFLHQ��UHVWDXUDWLRQ�GHV� EkWLPHQWV� H[LVWDQWV�RX�UHFRQVWUXFWLRQ��RQ�
SUHQGUD�VRLQ�GH� QH�SDV� �pYHQWUHU��XQH�IDoDGH�SDU�GHV� RXYHUWXUHV�QRXYHOOHV�QH�VH�
UpIpUDQW�SDV�DX[�PRGXOHV�H[LVWDQWV�VXU�FHOOH�FL�

/H�FKRL[�GHV�KXLVVHULHV�VH�IHUD�pJDOHPHQW�HQ�SUHQDQW�HQ�FRPSWH� OH�JUDSKLVPH�GHV�
PHQXLVHULHV� H[LVWDQWHV� �GLPHQVLRQ� GHV� YLWUDJHV� HW� VHFWLRQ� GHV� SURILOV��� &HV�
PHQXLVHULHV�G
RULJLQH�VHURQW�j�FRQVHUYHU�VL�SRVVLEOH��/HV�SURSRUWLRQV�GHV�EDLHV�VRQW�
WUqV�LPSRUWDQWHV�HW�XQ�WUDLWHPHQW�PRGHUQH�SHXW�WRXW�j�IDLW�rWUH�DFFHSWDEOH��H[�����YDQWDLO�
HW�XQH�VHXOH�YLWUH��

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV�YLGHV��

��/D�FRXYHUWXUH

/D�YROXPpWULH

/D�SHQWH�GX�WRLW�j�UHVSHFWHU�HVW�FRPSULVH�HQWUH����HW������

/
D[H�GH�OD�WRLWXUH�GRLW�rWUH�RULHQWp�VXLYDQW�OD�GLUHFWLRQ�GRPLQDQWH�GX�VHFWHXU�

(Q� UqJOH� JpQpUDOH�� RQ� UHWLHQGUD� XQH� VROXWLRQ� GH� WRLWXUH� j� �� SDQV�� IDvWDJH�
SHUSHQGLFXODLUH�j�FHX[�GHV�FRQVWUXFWLRQV�YRLVLQHV���XQ�SDQ�SRVVLEOH�SRXU�OHV�SHWLWHV�
DQQH[HV����FHWWH�VROXWLRQ�DIILUPH�PLHX[�O
HVSULW�GH�OD�UXH�HW�GH�VD�FRQWLQXLWp�EkWLH��(OOH�
RIIUH��HQ�pWDQW�pFRQRPLTXH��GH�PHLOOHXUHV�SRVVLELOLWpV�G
pYROXWLRQ�GH�OD�PDLVRQ��

'DQV�WRXV�OHV�FDV��OHV�WRLWXUHV�DXURQW�DX�PRLQV���SDQV��

/HV� WRLWXUHV�WHUUDVVHV� QH�VHURQW� WROpUpHV� TXH�VXU�GHV� EkWLPHQWV�DQQH[HV�GH� IDLEOH�
LPSRUWDQFH RX�FRPPH�pOpPHQWV�UHVWUHLQWV�GH�OLDLVRQ�

/HV� EkWLPHQWV� SXEOLFV�PDUTXDQW� XQH� VLQJXODULWp� �� OD� PRGHUQLWp� HVW� FH� TX
LO� IDXW�
UHFRPPDQGHU�SRXU�OHV�DUFKLWHFWXUHV�SXEOLTXHV�

/
pSLGHUPH

/HV�PDWpULDX[�GH�FRXYHUWXUH�GHYURQW�DYRLU�XQ�DVSHFW�GH�WXLOHV�HQ�WHUUH�FXLWH GH�WHLQWH�
URXJH�RX�URXJH�QXDQFp��

/
HPSORL�GH� OD�W{OH�ODTXpH�HVW�DXWRULVp�SRXU�OHV�EkWLPHQWV�LQGXVWULHOV�HW�pTXLSHPHQWV�
SXEOLFV��

/HV�RXYHUWXUHV

/HV� OXFDUQHV�GH�WRLW�VXLYDQWHV�VRQW�VHXOHV�DXWRULVpHV��� OXFDUQH�UDPSDQWH�� OXFDUQH�j�
FURXSH�HW�OXFDUQH��°LO�GH�E°XI���DLQVL�TXH�OHV�IHQrWUHV�GH�WRLW�



ϱϴ

��/¶DFFURFKDJH�DX�VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�

��±/HV�DERUGV

/HV�FO{WXUHV

/HV�FO{WXUHV�JULOODJpHV��GRXEOpHV�GH�KDLHV�SOXULVSpFLILTXHV��VRQW�VHXOHV�DXWRULVpHV��SDU�
UDSSRUW�DX[�YRLHV�RX�OLPLWHV�VpSDUDWLYHV�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQW�

/HV�PXUV�GH�SLHUUHV�VqFKHV�H[LVWDQWV�VHURQW�VL�SRVVLEOH�FRQVHUYpV�HW�HQWUHWHQXV�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH�GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�
QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�

/HV�KDLHV�YLYHV�VRQW�UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW �QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV��

� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQW�GH�
O
HVSDFH�SXEOLF�

$57,&/(�$8����� 67$7,211(0(17

/H� VWDWLRQQHPHQW� GH� YpKLFXOHV� UpSRQGDQW� DX[� EHVRLQV� GHV� FRQVWUXFWLRQV� RX�
LQVWDOODWLRQV��GRLW�rWUH�DVVXUp�HQ�GHKRUV�GX�GRPDLQH�SXEOLF�

/HV�PDQ°XYUHV�G
HQWUpH�RX�GH�VRUWLH�GH�YpKLFXOHV�GRLYHQW�SRXYRLU�V
HIIHFWXHU�KRUV�GHV�
YRLHV�SXEOLTXHV�

$ILQ�G
DVVXUHU�OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV��LO�HVW�UpVHUYp�GHV�VXUIDFHV�DFFHVVLEOHV�
VHORQ�OHV�PRGDOLWpV�VXLYDQWHV���

� 3RXU�OHV�KDELWDWLRQV�����SODFHV�SDU�ORJHPHQW

� 3RXU�OHV�EXUHDX[�����SODFH�SDU����P��GH�6+21

� 3RXU�OHV�DWHOLHUV�G
DUWLVDQ�����SODFH�SRXU����P��GH�6+21



ϱϵ

� 3RXU�OHV�FRPPHUFHV�����SODFH�SDU����P��GH�VXUIDFH�GH�YHQWH

'H�SOXV�GDQV�OH�VHFWHXU�$8K��LO�VHUD�SUpYX����SODFHV�GH�VWDWLRQQHPHQW��

$57,&/(� $8���� � (63$&(6� /,%5(6� (7� 3/$17$7,216�(63$&(6� %2,6(6�
&/$66(6

/¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�HW� O¶DPpQDJHPHQW�GHV� HVSDFHV� OLEUHV�GRLYHQW�rWUH�
pWXGLpV�GH�PDQLqUH�j�FRQVHUYHU�� DXWDQW�TXH�SRVVLEOH�� OHV�SODQWDWLRQV�H[LVWDQWHV�GH�
TXDOLWp�

/HV�HVSDFHV�OLEUHV�GH�WRXWH�RFFXSDWLRQ�GRLYHQW�rWUH�WUDLWpV�HQ�HVSDFHV�YHUWV�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3��LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV��/HV� GHPDQGHV�G¶DXWRULVDWLRQ�GH� WUDYDX[�GRLYHQW�rWUH� DFFRPSDJQpHV�
G¶XQH�SURJUDPPH�GH�SODQWDWLRQV��SODQ���pYDOXDWLRQ���

'DQV�OHV�ORWLVVHPHQWV��JURXSHV�G¶KDELWDWLRQV��LPPHXEOHV�FROOHFWLIV��GRQW�OH�QRPEUH�GH�
ORJHPHQWV�HVW�VXSpULHXU�j�����XQ�HVSDFH�OLEUH�FRPPXQ�UpFUpDWLI�� pJDO�j������GH� OD�
VXUIDFH�WRWDOH�GRLW�rWUH�SUpYX��&HW�HVSDFH�SHXW�rWUH�SODQWp�RX�XWLOLVp�HQ�DLUH�GH�MHX[�RX�
GH�GpWHQWH��RX�ELHQ�WUDLWp�HQ�HVSDFH�YHUW��SRVLWLRQQp�HQ�DFFRPSDJQHPHQW�GHV�YRLHV��

,O�HVW�LPSRVp�OD�SODQWDWLRQ�GH���DUEUHV�SRXU�����P� GH�6+21�RX�����P� GH�SDUNLQJ��

'DQV�OH�VHFWHXU�$8K��XQ�SODQ�VSpFLILTXH�G¶DPpQDJHPHQW�SD\VDJHU�UHFKHUFKHUD�XQH�
ERQQH�LQWpJUDWLRQ�GHV�LPSODQWDWLRQV�SDU�UDSSRUW�j�O¶HQYLURQQHPHQW��

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/

$57,&/(�$8����� &2()),&,(17�'
2&&83$7,21�'8�62/

/H�FRHIILFLHQW�G¶RFFXSDWLRQ�GX�VRO�HVW�IL[p�DLQVL���

=RQH�$8�

�KRUV�VHFWHXU��$8D���$8K���$8O�HW���$8V��

���

6HFWHXU�$8D 3DV�GH�
&26

6HFWHXU�$8K 3DV�GH�
&26

6HFWHXU�$8O ���

6HFWHXU�$8V 3DV�GH�
&26



ϲϬ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�$8�

&¶HVW�XQH�]RQH�QRQ�pTXLSpH�UpVHUYpH�j� O¶XUEDQLVDWLRQ�IXWXUH�j�ORQJ�WHUPH��HW�TXL�QH�
SRXUUD�rWUH�DPpQDJpH�TXH�SDU�PRGLILFDWLRQ�GX�3/8��

/D�IRQFWLRQ�GRPLQDQWH�GH�FHWWH�]RQH�VHUD�UpVLGHQWLHOOH��

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(��$8���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

/HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QRQ�PHQWLRQQpHV�RX�QRQ�FRQIRUPHV�j� O¶DUWLFOH�
�$8���VRQW�LQWHUGLWHV�

$57,&/(��$8������ 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

$�FRQGLWLRQ�TX¶HOOHV�QH�FRPSURPHWWHQW� SDV� O¶XUEDQLVDWLRQ�IXWXUH�GH�OD�]RQH��QH�VRQW�
DGPLVHV�TXH��OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXLYDQWHV �

� /HV�LQVWDOODWLRQV�WHFKQLTXHV�QpFHVVDLUHV�j�O¶H[SORLWDWLRQ�GHV�VHUYLFHV�SXEOLFV

� /
DPpQDJHPHQW�HW�O
H[WHQVLRQ�GHV�EkWLPHQWV�H[LVWDQWV��

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VRO�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�HQ�]RQH�URXJH�
RX� EOHXH� GX� 335L� GH� OD� )XULHXVH�QH� SHXYHQW� rWUH� DXWRULVpHV� TXH� VL� HOOHV� VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VRO�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�]RQHV�
GH�ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335PW�

'H�SOXV�� WRXWHV� OHV�FRQVWUXFWLRQV�VRQW�DXWRULVpHV�GDQV�OH� VHFWHXU�FRPSULV� HQWUH� OH�
FDUUHIRXU�DYHF�OD�5'�����SUHPLHU�SRQW�VXU�OH�UXLVVHDX�GH�&UHX[�/DJXH��HW�OH�SRQW�GH�
*RXDLOOHV��OH� ORQJ�GH�OD�5'����GDQV�OH�VHFWHXU�GH�%OpJQ\��GDQV�OD PHVXUH�R��HOOHV�
SUHQQHQW�HQ�FRPSWH�OD�VHQVLELOLWp�DX[�LQRQGDWLRQV�



ϲϭ

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�



ϲϮ

7,75(�,9

',6326,7,216�$33/,&$%/(6�$8;�=21(6�

$*5,&2/(6�



ϲϯ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�$

/D�]RQH�$��HVW�OD�SDUWLH�GH�OD�FRPPXQH�TX¶LO�FRQYLHQW�GH�SURWpJHU�HQ�UDLVRQ�GX�SRWHQWLHO�
DJURQRPLTXH��ELRORJLTXH�RX�pFRQRPLTXH�GHV�WHUUHV�DJULFROHV�

/HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�G¶LQWpUrW�FROOHFWLI�
HW�j�O¶H[SORLWDWLRQ�DJULFROH�VRQW�VHXOHV�DXWRULVpHV�HQ�]RQH�$�

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpV�DX�SODQ�GH�]RQDJH��

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���OHV�WUDYDX[�GH�WRXWH�QDWXUH�D\DQW�XQH�LQFLGHQFH�
VXU� O
DVSHFW� H[WpULHXU� GHV� FRQVWUXFWLRQV� RX� SDUFHOOHV� VRQW� VRXPLV� j� DXWRULVDWLRQ�
�UpIHFWLRQ�GH� WRLWXUHV� RX�GH� IDoDGHV�� SHLQWXUH��DEDWWDJH� G
DUEUHV�� HWF���� VXLYDQW�OHV�
SUHVFULSWLRQV�GX�FDKLHU�GHV�FKDUJHV�

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�$���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

6RQW� LQWHUGLWHV�WRXWHV� OHV�RFFXSDWLRQV�HW� XWLOLVDWLRQV�GX�VRO�TXL�QH�VRQW�SDV� OLpV�RX�
QpFHVVDLUHV�DX�VHUYLFH�SXEOLF�RX�G¶LQWpUrW�FROOHFWLI�HW�j�O¶H[SORLWDWLRQ�DJULFROH�

$57,&/(�$���� �� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

� /HV� FRQVWUXFWLRQV�GLUHFWHPHQW� OLpHV� HW� QpFHVVDLUHV�j� O¶DFWLYLWp� GHV� H[SORLWDWLRQV�
DJULFROHV��\�FRPSULV�O¶KDELWDWLRQ��VRXV�UpVHUYH�GHV�FRQGLWLRQV�VXLYDQWHV �

�O¶KDELWDW�OLp�j�O¶DFWLYLWp�DJULFROH�V¶LPSODQWHUD�GDQV�XQ�UD\RQ�GH����PqWUHV�DXWRXU�
GHV�EkWLPHQWV�G¶H[SORLWDWLRQ

� /H�FKDQJHPHQW�GH�GHVWLQDWLRQ�GHV�EkWLPHQWV�UHSpUpV�DX�WLWUH�GH�O¶DUWLFOH�/��������GX�
FRGH�GH�O¶XUEDQLVPH��&I��SLqFH���G��VH�IHUD�GDQV�OH�YROXPH�LQLWLDO��

� /D�FRQVWUXFWLRQ�GHV�LQVWDOODWLRQV�FODVVpHV�OLpHV�j�O¶DFWLYLWp�DJULFROH�j�FRQGLWLRQ�G¶rWUH�
LPSODQWpH�j�XQH�GLVWDQFH�GH�����PqWUHV�GH�OD�OLPLWH�GHV�]RQHV�FRQVWUXFWLEOHV��

� /HV� FRQVWUXFWLRQV�OLpHV� j� OD� UpDOLVDWLRQ�GHV� pTXLSHPHQWV�G¶LQIUDVWUXFWXUHV�HW� OHV�
RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�j� O¶H[SORLWDWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�
SXEOLFV��RX�G¶LQWpUrW�FROOHFWLI�GqV�ORUV�TXH�FHOD�QH�FRPSURPHW�SDV�O
H[SORLWDWLRQ�DJULFROH��

� /HV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GX�VRO�VRQW�DGPLV�j�FRQGLWLRQ�TX¶LOV�VRLHQW�OLpV�
HW�QpFHVVDLUHV�DX[�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�DXWRULVpHV�GDQV�OD�]RQH�HW�TX
LOV�
QH�SRUWHQW� SDV�DWWHLQWH�DX�FDUDFWqUH� RX�j� O¶LQWpUrW�GHV� OLHX[��DX�VL WH�HW� DX�SD\VDJH�
QDWXUHO�RX�EkWL�



ϲϰ

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW� VLWXpHV�HQ�]RQH�
URXJH�RX�EOHXH�GX�335L�GH�OD�)XULHXVH�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�
]RQHV�GH�ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�
HOOHV�VRQW�FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L�

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�$���� $&&(6�(7�92,5,(

��± $FFqV

/RUVTXH�OH�WHUUDLQ�HVW�ULYHUDLQ�GH�GHX[�RX�SOXVLHXUV�YRLHV�SXEOLTXHV��O
DFFqV�VXU�FHOOH�
GH� FHV� YRLHV�TXL�SUpVHQWHUDLW� XQH�JrQH� RX�XQ�ULVTXH�SRXU� OD� FLUFXODWLRQ�SHXW�rWUH�
LQWHUGLW�

/HV� DFFqV�GRLYHQW�rWUH� DGDSWpV� j� O¶RSpUDWLRQ��HW� DPpQDJpV�GH� IDoRQ�j�DSSRUWHU� OD�
PRLQGUH� JrQH�j� OD� FLUFXODWLRQ�SXEOLTXH��7RXWH� RSpUDWLRQ� GRLW� SUHQGUH� OH�PLQLPXP��
G¶DFFqV�VXU�OHV�YRLHV�SXEOLTXHV��

/HV�DFFqV�GRLYHQW�UHVSHFWHU�O¶pFRXOHPHQW�GHV�HDX[�GH�OD�YRLH SXEOLTXH��QRWDPPHQW�V¶LO�
\�D�XQ�IRVVp�OH�ORQJ�GH�FHWWH�YRLH��RX�VL�FHOOH�FL�HVW�HQ�UHPEODL��

��� 9RLULH

(VW�LQWHUGLWH�O¶RXYHUWXUH�GH�WRXWH�YRLH��SULYpH�QRQ�GHVWLQpH�j�GHVVHUYLU�XQH�LQVWDOODWLRQ�
H[LVWDQWH�RX�DXWRULVpH�DX�WLWUH�GH�O¶DUWLFOH�$���

/HV�GLPHQVLRQV��IRUPHV�HW�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
GRLYHQW� rWUH� DGDSWpHV� DX[� XVDJHV� TX¶HOOHV�VXSSRUWHQW�RX� DX[� RSpUDWLRQV� TX¶HOOHV�
GRLYHQW�GHVVHUYLU��

/HV�FKHPLQV�SULYpV�G¶DFFqV�GLUHFW�DX[�YRLHV�RXYHUWHV�j�OD�FLUFXODWLRQ�SXEOLTXH�GR LYHQW�
SUpVHQWHU�GHV�FDUDFWpULVWLTXHV�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH�HW�GH�OD�GpIHQVH�FRQWUH�O¶LQFHQGLH�

$57,&/(�$���� '(66(57(�3$5�/(6�5(6($8;

��� (DX�3RWDEOH

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�j�XVDJH�G
KDELWDWLRQ��RX�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�
HQ�HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�



ϲϱ

(Q�O¶DEVHQFH�G¶XQH�GLVWULEXWLRQ�G¶HDX�SXEOLTXH��XQH�DOLPHQWDWLRQ�LQGLYLGXHOOH�HQ�HDX�
SRWDEOH�� IRUDJH� RX� SXLWV�� SHXW� rWUH� DFFHSWpH� VL� OD� SRWDELOLWp� SK\VLFR�FKLPLTXH�HW�
PLFURELRORJLTXH�GH�O¶HDX�HW� OD�SURWHFWLRQ�FRQWUH�WRXW�ULVTXH�GH�SROOXWLRQ�SHXYHQW�rWUH�
FRQVLGpUpHV�FRPPH�DVVXUpHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UHMHWV�G¶HDX[�XVpHV�GRLW�
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

$� GpIDXW�GH� UpVHDX� SXEOLF��XQ�GLVSRVLWLI�G¶DVVDLQLVVHPHQW�LQGLYLGXHO�FRQIRUPH�DX[�
GLVSRVLWLRQV�UpJOHPHQWDLUHV�HQ�YLJXHXU�HVW�DGPLV ��LO�GRLW�rWUH�FRQoX�GH�IDoRQ�j�SRXYRLU�
rWUH�PLV�KRUV�FLUFXLW�HW�OD�FRQVWUXFWLRQ�GLUHFWHPHQW�UDFFRUGpH�DX�UpVHDX�TXDQG�FHOXL�FL�
VHUD�UpDOLVp���

/¶pYDFXDWLRQ�GHV�HDX[�XVpHV�GDQV�OHV�ULYLqUHV��IRVVpV�RX�UpVHDX�G¶HDX�SOXYLDOHV�HVW�
LQWHUGLWH��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV� GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH�UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU��

(DX[�SOXYLDOHV �

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQW�GHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQLVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV�GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW� /HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH�GX�
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

$57,&/(�$���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�$��� � ,03/$17$7,21� '(6�&216758&7,216�3$5� 5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

/HV�FRQVWUXFWLRQV�GRLYHQW�V¶LPSODQWHU�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���PqWUHV�SDU�
UDSSRUW�j�O¶DOLJQHPHQW�GHV�5'����HW�5'��� �
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'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV��

7RXWHIRLV�� XQH� LPSODQWDWLRQ� GLIIpUHQWH� GH� FHOOH� PHQWLRQQpH� FL�GHVVXV� SHXW� rWUH�
DFFHSWpH�GDQV�OHV�FDV�VXLYDQWV �

� /¶H[WHQVLRQ�GH�FRQVWUXFWLRQV�GpMj�H[LVWDQWHV�QH�UHVSHFWDQW�SDV�FHWWH�UqJOH��/H�
UHFXO�PLQLPXP�UHVSHFWp�VHUD�DORUV�FHOXL�GX�EkWLPHQW�H[LVWDQW�

� /HV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�
GH�GLVWULEXWLRQ�GH�JD]�� G¶pQHUJLH�pOHFWULTXH��G¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�RX�
G¶DVVDLQLVVHPHQW���GH�WpOpFRPPXQLFDWLRQ�HW�GH�WpOpGLIIXVLRQ

� /D� UHFRQVWUXFWLRQ�j� O¶LGHQWLTXH�DSUqV� VLQLVWUH�VXU� O¶HPSULVH� GHV� IRQGDWLRQV�
DQWpULHXUHV�

� 4XDQG�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�VXU�OHV�SURSULpWpV�YRLVLQHV�
OH�MXVWLILH�SRXU�GHV�UDLVRQV�G¶DUFKLWHFWXUH�RX�GH�ERQQH�LQWpJUDWLRQ�j�O¶RUGRQQDQFH�
JpQpUDOH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV�

$57,&/(�$��� � ,03/$17$7,21� '(6�&216758&7,216�3$5� 5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

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

/RUVTXH�SDU� VRQ�JDEDULW� RX�VRQ� LPSODQWDWLRQ��XQ�LPPHXEOH�EkWL� H[LVWDQW� Q
HVW�SDV�
FRQIRUPH�DX[�SUHVFULSWLRQV�GH�O
DOLQpD�FL�GHVVXV��OH�SHUPLV�GH�FRQVWUXLUH�QH�SHXW�rWUH�
DFFRUGp� TXH� SRXU� GHV� WUDYDX[� TXL� RQW� SRXU� REMHW� G
DPpOLRUHU� OD� FRQIRUPLWp� GH�
O
LPSODQWDWLRQ�RX� GX�JDEDULW� GH� FHW� LPPHXEOH�DYHF� FHV� SUHVFULSWLRQV�� RX�SRXU�GHV�
WUDYDX[�TXL�VRQW�VDQV�HIIHW�VXU�O
LPSODQWDWLRQ�RX�OH�JDEDULW�GH�O
LPPHXEOH���

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

7RXWHIRLV�� XQH� LPSODQWDWLRQ� GLIIpUHQWH� GH� FHOOH� PHQWLRQQpH� FL�GHVVXV� SHXW� rWUH�
DFFHSWpH�GDQV�OHV�FDV�VXLYDQWV �

� /HV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�HW�G¶LQWpUrW�FROOHFWLI

� /D� UHFRQVWUXFWLRQ�j� O¶LGHQWLTXH�DSUqV� VLQLVWUH�VXU� O¶HPSULVH� GHV� IRQGDWLRQV�
DQWpULHXUHV�

� /¶H[WHQVLRQ�GH�FRQVWUXFWLRQV�GpMj�H[LVWDQWHV�QH�UHVSHFWDQW�SDV�FHWWH�UqJOH��/H�
UHFXO�PLQLPXP�UHVSHFWp�VHUD�DORUV�FHOXL�GX�EkWLPHQW�H[LVWDQW�

� 4XDQG�O¶LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�VXU�OHV�SURSULpWpV�YRLVLQHV
OH�MXVWLILH�SRXU�GHV�UDLVRQV�G¶DUFKLWHFWXUH�RX�GH�ERQQH�LQWpJUDWLRQ�j�O¶RUGRQQDQFH�
JpQpUDOH�GHV�FRQVWUXFWLRQV�DYRLVLQDQWHV�



ϲϳ

$57,&/(� $��� � ,03/$17$7,21� '(6� &216758&7,216� /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

3DV�GH�SUHVFULSWLRQV��

$57,&/(�$���� (035,6(�$8�62/

3DV�GH�SUHVFULSWLRQV��

$57,&/(�$����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�PHVXUpH�j� SDUWLU�GX�WHUUDLQ�QDWXUHO��j� O
DSORPE�GX�
SRLQW�OH�SOXV�KDXW��QH�SHXW�H[FpGHU����PqWUHV��

'HV� KDXWHXUV� SOXV� LPSRUWDQWHV� SHXYHQW� rWUH� DGPLVHV� SRXU� GHV� pTXLSHPHQWV�
WHFKQLTXHV�SDUWLFXOLHUV��

,O�Q¶HVW�SDV�IL[p�GH�KDXWHXU�PD[LPXP�SRXU�OHV�pTXLSHPHQW�G¶LQIUDVWUXFWXUH��

'DQV�OH� SpULPqWUH� GH� OD� =�3�� 3�$�8�3��� LO�VHUD� IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�
&DKLHU�GHV�&KDUJHV�

$57,&/(�$����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV� �DQDO\VH�TXL�GHYUD�rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV� HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV�FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��

�OH�WUDLWHPHQW�GHV�IDoDGHV���YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV� HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�
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/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW�FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH� O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH�FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�

/
pSLGHUPH

4XHOTXH�VRLW�OH�FKRL[ WHFKQLTXH��RQ�XWLOLVHUD�GHV�WHLQWHV�HQ�KDUPRQLH�DYHF�OD�FRORUDWLRQ�
JpQpUDOH���RFUHV�MDXQHV���

/HV�EODQFV�HW�EODQFV�FDVVpV�VRQW�SURVFULWV�

3RXU�OHV�EkWLPHQWV�H[LVWDQWV�HQ�SLHUUHV�DSSDUHLOOpHV�RQ�SUHQGUD�VRLQ�GH�WUDLWHU�OHV�MRLQWV�
GHV�SLHUUHV�G
XQ�OLDQW�D\DQW�XQH�FRORUDWLRQ�SURFKH�GH�FHOOHV�FL��/HV�MRLQWV�QRLUV��URXJHV��
HWF����FHUQDQW��OHV�SLHUUHV�VRQW�SURVFULWV��

/HV�SHUFHPHQWV

3RXU� OH� VHFWHXU�DQFLHQ��UHVWDXUDWLRQ�GHV�EkWLPHQWV� H[LVWDQWV�RX�UHFRQVWUXFWLRQ��RQ�
SUHQGUD�VRLQ�GH� QH�SDV� �pYHQWUHU��XQH�IDoDGH�SDU�GHV� RXYHUWXUHV�QRXYHOOHV�QH�VH�
UpIpUDQW�SDV�DX[�PRGXOHV�H[LVWDQWV�VXU�FHOOH�FL�

/H�FKRL[�GHV�KXLVVHULHV�VH�IHUD�pJDOHPHQW�HQ�SUHQDQW�HQ�FRPSWH� OH�JUDSKLVPH�GHV�
PHQXLVHULHV� H[LVWDQWHV� �GLPHQVLRQ� GHV� YLWUDJHV� HW� VHFWLRQ� GHV� SURILOV��� &HV�
PHQXLVHULHV�G
RULJLQH�VHURQW�j�FRQVHUYHU�VL�SRVVLEOH��/HV�SURSRUWLRQV�GHV�EDLHV�VRQW�
WUqV�LPSRUWDQWHV�HW�XQ�WUDLWHPHQW�PRGHUQH�SHXW�WRXW�j�IDLW�rWUH�DFFHSWDEOH��H[�����YDQWDLO�
HW�XQH�VHXOH�YLWUH��

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV�YLGHV��

��/D�FRXYHUWXUH

/D�YROXPpWULH



ϲϵ

3RXU�OH�VHFWHXU�DQFLHQ��OD�YROXPpWULH�GH�OD�WRLWXUH�GHYUD�V
DFFRUGHU�DYHF�OHV�YROXPpWULHV�
DYRLVLQDQWHV�

/
D[H�GH�OD�WRLWXUH�GRLW�rWUH�RULHQWp�VXLYDQW�OD�GLUHFWLRQ�GRPLQDQWH�GX�VHFWHXU�

(Q� UqJOH� JpQpUDOH�� RQ� UHWLHQGUD� XQH� VROXWLRQ� GH� WRLWXUH� j� �� SDQV�� IDvWDJH�
SHUSHQGLFXODLUH�j�FHX[�GHV�FRQVWUXFWLRQV�YRLVLQHV���XQ�SDQ�SRVVLEOH�SRXU�OHV�SHWLWHV�
DQQH[HV����FHWWH�VROXWLRQ�DIILUPH�PLHX[�O
HVSULW�GH�OD�UXH�HW�GH�VD�FRQWLQXLWp�EkWLH��(OOH�
RIIUH��HQ�pWDQW�pFRQRPLTXH��GH�PHLOOHXUHV�SRVVLELOLWpV�G
pYROXWLRQ�GH�OD�PDLVRQ��

/
pSLGHUPH

/HV�PDWpULDX[�GH�FRXYHUWXUH�GHYURQW�DYRLU�XQ�DVSHFW�GH�WXLOHV�HQ�WHUUH�FXLWH�GH�WHLQWH�
URXJH�RX�URXJH�QXDQFp��

/
HPSORL�GH�OD�W{OH�ODTXpH�HVW�DXWRULVp�SRXU�OHV�EkWLPHQWV�G¶DFWLYLWpV�

/HV�RXYHUWXUHV

/HV�YHUULqUHV� FRQoXHV�HQ�SURORQJHPHQW�RX�HQ�KDUPRQLH�DYHF OHV�FRXYHUWXUHV�VRQW�
DXWRULVpHV�

��/¶DFFURFKDJH�DX�VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�

��±/HV�DERUGV

/HV�FO{WXUHV

6DQV�rWUH�REOLJDWRLUHV�� OHV�FO{WXUHV�TXDQG�HOOHV�H[LVWHQW�IRUPHQW�IDoDGH�VXU�O
HVSDFH�
SXEOLF�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV�GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQ W�

/HV�PXUV�GH�SLHUUHV�VqFKHV�H[LVWDQWV�VHURQW�VL�SRVVLEOH�FRQVHUYpV�HW�HQWUHWHQXV�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH�GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�
QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�

/HV�KDLHV�YLYHV�VRQW�UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW��QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV��
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� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQW�GH�
O
HVSDFH�SXEOLF�

$57,&/(�$����� 67$7,211(0(17

/H� VWDWLRQQHPHQW� GHV� YpKLFXOHV� UpSRQGDQW� DX[� EHVRLQV� GHV� FRQVWUXFWLRQV� RX�
LQVWDOODWLRQV��GRLW�rWUH�DVVXUp�HQ�GHKRUV�GHV�YRLHV�SXEOLTXHV��DLQVL�TXH�OHV�PDQ°XYUHV�
G¶HQWUpH�HW�GH�VRUWLH�GH�YpKLFXOHV�

$57,&/(� $���� � (63$&(6� /,%5(6� (7� 3/$17$7,216� (63$&(6� %2,6(6�
&/$66(6

'¶XQH� IDoRQ� JpQpUDOH�� OHV� EkWLPHQWV DJULFROHV� GHYURQW� rWUH� PDVTXpV� SDU� GHV�
SODQWDWLRQV�G¶DFFRPSDJQHPHQW��

'DQV�OHV�]RQHV�R��OHV�ERLVHPHQWV�VRQW�UpJOHPHQWpV��OHV�SODQWDWLRQV�VRQW�VRXPLVHV�j�
DXWRULVDWLRQ��

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/

$57,&/(�$����� &2()),&,(17�'
2&&83$7,21�'8�62/

1RQ�UpJOHPHQWp�



ϳϭ

7,75(�9

',6326,7,216�$33/,&$%/(6�$8;�=21(6�

1$785(//(6�



ϳϮ

&+$3,75(��

',6326,7,216�$33/,&$%/(6�$�/$�=21(�1

,O�V¶DJLW�GH�]RQHV�QDWXUHOOHV�RX�IRUHVWLqUHV�j�SURWpJHU�HQ�UDLVRQ�GH�OD�TXDOLWp�GHV�VLWHV��
GHV�PLOLHX[�QDWXUHOV��GHV� SD\VDJHV�HW� GH� OHXU� LQWpUrW�� QRWDPPHQW�GX�SRLQW�GH�YXH�
HVWKpWLTXH��KLVWRULTXH�RX�pFRQRPLTXH«

,O�V¶DJLW�GH� OD�]RQH�TX¶LO�FRQYLHQW�GH�SURWpJHU� HQ�UDLVRQ�GH� OD�TXDOLWp�GHV� VLWHV��GHV�
PLOLHX[�QDWXUHOV�HW�GHV�SD\VDJHV«

&¶HVW�XQH�]RQH�GH�SURWHFWLRQ�VWULFWH�GDQV�ODTXHOOH�VHXO�HVW�DXWRULVp�O¶DPpQDJHPHQW�GHV�
FRQVWUXFWLRQV�H[LVWDQWHV��

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���OHV�WUDYDX[�GH�WRXWH�QDWXUH�D\DQ W�XQH�LQFLGHQFH�
VXU� O
DVSHFW� H[WpULHXU� GHV� FRQVWUXFWLRQV� RX� SDUFHOOHV� VRQW� VRXPLV� j� DXWRULVDWLRQ�
�UpIHFWLRQ�GH� WRLWXUHV� RX�GH� IDoDGHV�� SHLQWXUH��DEDWWDJH� G
DUEUHV�� HWF���� VXLYDQW�OHV�
SUHVFULSWLRQV�GX�FDKLHU�GHV�FKDUJHV�

/D�]RQH�1�FRPSUHQG�OHV�VHFWHXUV ��

1F��VHFWHXU�GH�SURWHFWLRQ�GH�FDSWDJH�G¶HDX

1K�� VHFWHXU� GDQV� OHTXHO� SRXUURQW� rWUH� DXWRULVpHV� OD� UpKDELOLWDWLRQ�� YRLUH�
O¶H[WHQVLRQ�PHVXUpH�GHV�EkWLPHQWV�H[LVWDQWV

1O��VHFWHXU�j�FRQVWUXFWLELOLWp�OLPLWpH�HW�UpVHUYp�j�O¶pWDEOLVVHPHQW�)RUW�$YHQWXUH

6(&7,21��

1$785(�'(�/¶2&&83$7,21� (7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�1���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6

6RQW� LQWHUGLWHV� WRXWHV� OHV� RFFXSDWLRQV�HW� XWLOLVDWLRQV�GX� VRO� HQ� GHKRUV� GH� FHOOHV�
VRXPLVHV�j�FRQGLWLRQ�j�O¶DUWLFOH���VXLYDQW�

$57,&/(�1���� �� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�6280,6(6�¬�'(6�
&21',7,216�3$57,&8/,Ê5(6�

'DQV�O¶HQVHPEOH�GH�OD�]RQH�1���



ϳϯ

� /HV� FRQVWUXFWLRQV�RX� LQVWDOODWLRQV� GLUHFWHPHQW� OLHV� j� O¶XWLOLVDWLRQ�GH� OD� IRUrW�� j�
O¶H[FOXVLRQ�GH�O¶KDELWDW�

� /HV�FRQVWUXFWLRQV�HW�pTXLSHPHQWV�GLUHFWHPHQW� OLpV�HW�QpFHVVDLUHV�j� OD�JHVWLRQ�GHV�
PLOLHX[�QDWXUHOV�

� /HV�FRQVWUXFWLRQV�OLpHV�j�OD�UpDOLVDWLRQ�GHV�pTXLSHPHQWV�G¶LQIUDVWUXFWXUHV��UpVHUYRLUV��
S\O{QHV�� SRVWHV� WUDQVIR�� RXYUDJH� WUDYDX[� K\GUDXOLTXHV��� OHV� RXYUDJHV� WHFKQLTXHV�
QpFHVVDLUHV�j� O¶H[SORLWDWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV� SXEOLFV�� RX�G¶LQWpUrW�
FROOHFWLI�HW�OHV�FRQVWUXFWLRQV�OLpHV�j�OHXU�UpDOLVDWLRQ�VRQW�DGPLV�j�FRQGLWLRQ�GH�QH�SDV�
FRPSURPHWWUH� OD�YRFDWLRQ�GH�OD�]RQH�

� /HV�DEULV�SRXU�DQLPDX[�ORUVTXH�OHXU�HPSULVH�DX�VRO�HVW� LQIpULHXUH�j����P��HW� OHXU�
KDXWHXU�LQIpULHXUH�j� ���� P� DX�IDvWDJH�� /HV� DEULV� GRLYHQW� rWUH� HQ�ERLV�� IDFLOHPHQW�
GpPRQWDEOHV��IHUPpV�VXU���IDFHV��/HV�DEULV�VRQW�LQVWDOOpV�VXU�XQ�VRO�GH�WHUUH�EDWWXH��

� (Q�FDV�GH�GHVWUXFWLRQ�SDU�VLQLVWUH��OD�UHFRQVWUXFWLRQ�VXU�XQ�PrPH�WHUUDLQ�HVW�DGPLVH�
j�FRQGLWLRQ�GH�UHVSHFWHU�OD�PrPH�GHVWLQDWLRQ�HW�OD�PrPH�6+21��

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW� VLWXpHV�HQ�]RQH�
URXJH�RX�EOHXH�GX�335L�GH�OD�)XULHXVH�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�
FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335L��

� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�
]RQHV�GH�ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�
HOOHV�VRQW�FRQIRUPHV�DX�UqJOHPHQW�GXGLW�335PW�

'H�SOXV��GDQV�OH�VHFWHXU�1K ��

� /¶DPpQDJHPHQW� HW� O¶H[WHQVLRQ�PHVXUpH� GHV� EkWLPHQWV� H[LVWDQWV� DYHF� RX� VDQV�
FKDQJHPHQW�GH� GHVWLQDWLRQ��DLQVL�TXH� OD� FUpDWLRQ�GH� OHXUV�DQQH[HV�IRQFWLRQQHOOHV��
DFFROpHV�RX�QRQ�DX�EkWLPHQW� SULQFLSDO��/¶H[WHQVLRQ�RX�OD� WUDQVIRUPDWLRQ�GH� ORFDX[�
H[LVWDQWV� Q¶HVW� DGPLVH� TX¶j� FRQGLWLRQ�G¶rWUH� FRPSDWLEOH� DYHF� OHV� pTXLSHPHQWV�HW�
VHUYLFHV�H[LVWDQWV��

� /HV�SLVFLQHV�VRQW�DGPLVHV�j� FRQGLWLRQ�G¶rWUH�VLWXpHV�j�SUR[LPLWp� G¶XQH�KDELWDWLRQ�
H[LVWDQWH��

'DQV�OH�VHFWHXU�1O ��

6RQW� VHXOV�DXWRULVpV� OHV� DLUHV� GH� MHX[�� GH� VSRUWV� HW� GH� ORLVLUV� HW� OHXUV� EkWLPHQWV�
G¶H[SORLWDWLRQ�QpFHVVDLUH�HW�VWULFWHPHQW� OLpV�DX�VHFWHXU�HW�OHV�LQVWDOODWLRQV�VRPPDLUHV����
SRXU�O¶DFFXHLO�GX�SXEOLF�HW�OHV�DLUHV�GH�VWDWLRQQHPHQW�QpFHVVDLUHV��

/¶HPSULVH�DX�VRO�GH�O¶HQVHPEOH�GHV EkWLPHQWV�GX�VHFWHXU�HVW�LQIpULHXUH�j���P��

'DQV�OH�VHFWHXU�1F ��

$XFXQH�XWLOLVDWLRQ�RX�RFFXSDWLRQ�GX�VRO�� HQ�GHKRUV�GH�FHOOHV� OLpHV�HW� QpFHVVDLUH�j�
O¶H[SORLWDWLRQ�GX�FDSWDJH� G¶HDX�SRWDEOH�� QL�PRGLILFDWLRQ�GX�VRO� SDU� DIIRXLOOHPHQW�HW�
H[KDXVVHPHQW�QH�VRQW DGPLVHV�



ϳϰ

6(&7,21��

&21',7,216� '(�/¶2&&83$7,21� '8�62/

$57,&/(�1���� $&&(6�(7�92,5,(

7RXW� WHUUDLQ�HQFODYp�HVW� LQFRQVWUXFWLEOH��FRQIRUPpPHQW�j�O¶DUWLFOH�5������GX�FRGH�GH�
O¶XUEDQLVPH��j� PRLQV�TXH�VRQ� SURSULpWDLUH� QH� SURGXLVH�XQH�VHUYLWXGH� GH� SDVVDJH�
VXIILVDQWH��LQVWLWXpH�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�����GX�FRGH�&LYLO��SDU�DFWH�DXWKHQWLTXH�
RX�SDU�YRLH�MXGLFLDLUH�

/HV�GLPHQVLRQV��IRUPHV� HW� FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�YRLHV�SULYpHV� SXEOLTXHV�
GRLYHQW� rWUH� DGDSWpHV� DX[� XVDJHV� TX¶HOOHV�VXSSRUWHQW�RX� DX[� RSpUDWLRQV� TX¶HOOHV�
GRLYHQW�GHVVHUYLU��

$57,&/(�1���� '(66(57(�3$5�/(6�5(6($8;

��� (DX�3RWDEOH

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�j�XVDJH�G
KDELWDWLRQ��RX�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�
HQ�HDX�SRWDEOH��GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH�SDU�
XQH�FRQGXLWH�GH�FDUDFWpULVWLTXHV�VXIILVDQWHV�

(Q�O¶DEVHQFH�G¶XQH�GLVWULEXWLRQ�G¶HDX�SXEOLTXH��XQH�DOLPHQWDWLRQ�LQGLYLGXHOOH�HQ�HDX�
SRWDEOH�� IRUDJH� RX� SXLWV�� SHXW� rWUH� DFFHSWpH� VL� OD� SRWDELOLWp� SK\VLFR�FKLPLTXH�HW�
PLFURELRORJLTXH�GH�O¶HDX�HW� OD�SURWHFWLRQ�FRQWUH�WRXW�ULVTXH�GH�SROOXWLRQ�SHXYHQW�rWUH�
FRQVLGpUpHV�FRPPH�DVVXUpHV�

��� $VVDLQLVVHPHQW

(DX[�XVpHV �

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�QRXYHOOH�RFFDVLRQQDQW�GHV�UHMHWV�G¶HDX[�XVpHV�GRLW�
rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW�G¶HDX[�XVpHV� SDU� XQ�GLVSRVLWLI�
G¶pYDFXDWLRQ�GH�W\SH�VpSDUDWLI�

$� GpIDXW�GH� UpVHDX� SXEOLF��XQ�GLVSRVLWLI�G¶DVVDLQLVVHPHQW�LQGLYLGXHO�FRQIRUPH�DX[�
GLVSRVLWLRQV�UpJOHPHQWDLUHV�HQ�YLJXHXU�HVW�DGPLV ��LO�GRLW�rWUH�FRQoX�GH�IDoRQ�j�SRXYRLU�
rWUH�PLV�KRUV�FLUFXLW�HW�OD�FRQVWUXFWLRQ�GLUHFWHPHQW�UDFFRUGpH�DX�UpVHDX�TXDQG�FHOXL�FL�
VHUD�UpDOLVp���

/¶pYDFXDWLRQ�GHV�HDX[�XVpHV�GDQV�OHV�ULYLqUHV��IRVVpV�RX�UpVHDX�G¶HDX�SOXYLDOHV�HVW�
LQWHUGLWH��

7RXW� UHMHW� G¶HDX[� XVpHV� QRQ� GRPHVWLTXHV� GDQV� OH� UpVHDX� G¶pJRXWV GRLW� rWUH�
SUpDODEOHPHQW�DXWRULVp�SDU�OD�FROOHFWLYLWp�j�ODTXHOOH�DSSDUWLHQQHQW�OHV�RXYUDJHV��&HWWH�
DXWRULVDWLRQ�IL[H��VXLYDQW�OD�QDWXUH�GX�UpVHDX�j�HPSUXQWHU�RX�GHV�WUDLWHPHQWV�PLV�HQ�
°XYUH��OHV�FDUDFWpULVWLTXHV�TXH�GRLYHQW�SUpVHQWHU�FHV�HDX[�XVpHV�SRXU�rWUH�UHoXHV�HW��
pYHQWXHOOHPHQW��OH�SUpWUDLWHPHQW�j�SUpYRLU��

(DX[�SOXYLDOHV �



ϳϱ

/HV�HDX[�SOXYLDOHV�LVVXHV�GHV�FRQVWUXFWLRQV�HW�GHV� LPSHUPpDELOLVDWLRQV�TXL�OHXU�VRQW�
OLpHV� QH� VRQW� SDV� V\VWpPDWLTXHPHQW� UDFFRUGDEOHV� DX� UpVHDX� SOXYLDO�RX� XQLWDLUH�
G¶DVVDLQLVVHPHQWGHV�HVSDFHV�SXEOLFV��(Q�DXFXQ�FDV��HOOHV�QH�SHXYHQW�rWUH�GpYHUVpHV�
GDQV�OH�UpVHDX�G¶HDX[�XVpHV�

'DQV�OHV�VHFWHXUV�QRQ�GHVVHUYLV�HQ�DVVDLQLVVHPHQW�SOXYLDO�RX�GRQW�OHV� FROOHFWHXUV�
H[LVWDQWV�Q¶RQW�SDV� OHV�FDSDFLWpV�VXIILVDQWHV��GHV�PHVXUHV�GHYURQW�rWUH� SULVHV�SRXU�
OLPLWHU� O¶LPSHUPpDELOLVDWLRQ�GHV� VROV� HW� SRXU� DVVXUHU� OD� PDvWULVH� GHV� GpELWV� HW� GH�
O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�RX�GH�UXLVVHOOHPHQW��/HV�DPpQDJHPHQWV�QpFHVVDLUHV�
YLVDQW�j�OD�OLPLWDWLRQ�GHV�GpELWV�pYDFXpV�GH�OD�SURSULpWp�VRQW�j�OD�FKDUJH�H[FOXVLYH GX�
SURSULpWDLUH�TXL�GRLW�UpDOLVHU�OHV�GLVSRVLWLIV�DGDSWpV�j�O¶RSpUDWLRQ�HW�DX�WHUUDLQ��

$57,&/(�1���� &$5$&7(5,67,48(6�'(6�7(55$,16

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV�

$57,&/(�1��� � ,03/$17$7,21� '(6�&216758&7,216�3$5� 5$33257�$8;�
92,(6�(7�(035,6(6�38%/,48(6

/HV�FRQVWUXFWLRQV�GRLYHQW�V¶LPSODQWHU�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���PqWUHV�SDU�
UDSSRUW�j�O¶DOLJQHPHQW�GHV�5'����HW�5'���

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV��

$57,&/(�1��� � ,03/$17$7,21� '(6�&216758&7,216�3$5� 5$33257�$8;�
/,0,7(6�6(3$5$7,9(6

3DV�GH�SUHVFULSWLRQ��

$57,&/(� 1��� � ,03/$17$7,21� '(6� &216758&7,216� /(6� 81(6� 3$5�
5$33257�$8;�$875(6�685�81(�0(0(�35235,(7(

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV��

$57,&/(�1���� (035,6(�$8�62/

3DV�GH�SUHVFULSWLRQV�SDUWLFXOLqUHV��

$57,&/(�1����� +$87(85�0$;,080�'(6�&216758&7,216

/D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�PHVXUpH�j� SDUWLU�GX�WHUUDLQ�QDWXUHO��j� O
DSORPE�GX�
SRLQW�OH�SOXV�KDXW��RXYUDJHV�WHFKQLTXHV��FKHPLQpHV�HW�DXWUHV�VXSHUVWUXFWXUHV�H[FOXV��

/D�KDXWHXU�G¶XQH�FRQVWUXFWLRQ�QRXYHOOH�QH�GRLW�SDV�H[FpGHU���PqWUHV��

,O�Q¶HVW�SDV�IL[p�GH�KDXWHXU�PD[LPXP�SRXU�OHV�pTXLSHPHQW�G¶LQIUDVWUXFWXUH��

'DQV�OH� SpULPqWUH� GH� OD� =�3�� 3�$�8�3��� LO�VHUD� IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�
&DKLHU�GHV�&KDUJHV�



ϳϲ

$57,&/(�1����� $63(&7�(;7(5,(85

/¶DVSHFW� G¶HQVHPEOH� HW� O¶DUFKLWHFWXUH� GHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�HW� GH� OHXUV�
GpSHQGDQFHV�GRLYHQW�rWUH� HQ�FRQFRUGDQFH�DYHF� OH� SD\VDJH�EkWL� HQYLURQQDQW�HW� OH�
FDUDFWqUH�JpQpUDO�GX�VLWH�

/D�TXDOLWp�GH�FHWWH�© LQWpJUDWLRQ�DX�VLWH ª�VXSSRVH�XQH�ERQQH�DQDO\VH�GHV�HVSDFHV�TXL�
HQYLURQQHQW�OH�EkWL�RX�OHV�DPpQDJHPHQWV�SURMHWpV��DQDO\VH�TXL�GHYUD�rWUH�UHWUDGXLWH�
GDQV�OH�YROHW�SD\VDJHU�GX�SHUPLV�GH�FRQVWUXLUH���

'DQV�FH�VHQV��WRXW�SDVWLFKH�G¶XQH�DUFKLWHFWXUH�pWUDQJqUH�j�OD�UpJLRQ�HVW�LQWHUGLWH��3DU�
FRQWUH��FHWWH�UHFKHUFKH�G¶LQWpJUDWLRQ�Q¶H[FOXW�SDV�XQH�DUFKLWHFWXUH�FRQWHPSRUDLQH�

/HV� SUHVFULSWLRQV� HW� UHFRPPDQGDWLRQV� UHODWLYHV� DX[� DVSHFWV� H[WpULHXUV� GHV�
FRQVWUXFWLRQV�HW�GH�OHXUV�SURORQJHPHQWV�SRUWHQW�VXU�GHV�SRLQWV�G�PHQW�GpILQLV��TXL�VRQW�
GpWHUPLQDQWV�GDQV�OD�OHFWXUH�GHV�SD\VDJHV�FRQVWUXLWV�

&HV�SULQFLSDX[�SRLQWV�VRQW�GpILQLV�SDU��

�OH�WUDLWHPHQW�GHV�IDoDGHV���YROXPpWULH��pSLGHUPH��SHUFHPHQWV

�OD�FRXYHUWXUH���YROXPpWULH��pSLGHUPH�SHUFHPHQWV

�O
DFFURFKDJH�DX�VRO���QLYHDX�G
LPSODQWDWLRQ

�OHV�DERUGV���PXUHWV��SODQWDWLRQV��PRXYHPHQWV�GH�WHUUDLQV�

/HV� SUHVFULSWLRQV�RX�UHFRPPDQGDWLRQV�VHURQW� SUpFLVpHV� HQ�IRQFWLRQ�GHV� GLIIpUHQWV�
W\SHV�G
XUEDQLVDWLRQ���VHFWHXU�DQFLHQ��VHFWHXU�SDYLOORQQDLUH��VHFWHXUV�GH�ORWLVVHPHQWV�
�KDELWDW�JURXSp�MRLQWLI��KDELWDW�LVROp�UHQWUDQW�GDQV�XQH�FRPSRVLWLRQ��SHWLWV� FROOHFWLIV���
VHFWHXU�DUWLVDQDO�

/HV�FRQVWUXFWLRQV�GRLYHQW�SUpVHQWHU�XQ�DVSHFW FRPSDWLEOH�DYHF�OD�WHQXH�JpQpUDOH�GH�
OD�UXH��GX�TXDUWLHU�HW� GH� O
HQYLURQQHPHQW�XUEDLQ��/HV�SULQFLSHV�VXLYDQWV�GRLYHQW�rWUH�
UHVSHFWpV��

� VLPSOLFLWp�GHV�IRUPHV��

� KDUPRQLH�GHV�YROXPHV��

� SHQWHV�GH�WRLWV�FRQIRUPHV�j�FH�TXL�H[LVWH�DX�YRLVLQDJH��

� FKRL[�GH FRXOHXUV�FRPSDWLEOHV�DYHF�O
HQYLURQQHPHQW�EkWL�SURFKH��

� YRORQWp�G
XQH�LQWpJUDWLRQ�DXVVL�SDUIDLWH�TXH�SRVVLEOH�GDQV�O
HQYLURQQHPHQW�XUEDLQ�

'DQV�OH�SpULPqWUH�GH�OD�=�3�3�$�8�3���LO�VHUD�IDLW�DSSOLFDWLRQ�GHV�SUHVFULSWLRQV�GX�&DKLHU�
GHV�&KDUJHV�

��7UDLWHPHQW�GHV�IDoDGHV

/D�9ROXPpWULH

,O� HVW� GHPDQGp�GH� UHVWHU� GDQV� O
HVSULW� HW� OD� SURSRUWLRQ�GHV� YROXPHV�H[LVWDQWV��YRLU�
KDXWHXU�PLQLPXP�HW�PD[LPXP�HQ�]RQH�FRQWLQXH��HQ�ULYH�G
pJRXW�



ϳϳ

/
pSLGHUPH

/HV�HQGXLWV�WHLQWpV�GDQV�OD�PDVVH�VRQW�SUpIpUpV�DX[�SHLQWXUHV��PHLOOHXU�YLHLOOLVVHPHQW�
HW�DFFURFKDJH�GH�OD�OXPLqUH���

4XHOTXH�VRLW�OH�FKRL[�WHFKQLTXH��RQ�XWLOLVHUD�GHV�WHLQWHV�HQ�KDUPRQLH�DYHF�OD�FRORUDWLRQ�
JpQpUDOH���RFUHV�MDXQHV���

/HV�EODQFV�HW�EODQFV�FDVVpV�VRQW�SURVFULWV�

3RXU�OHV�EkWLPHQWV�H[LVWDQWV�HQ�SLHUUHV�DSSDUHLOOpHV�RQ�SUHQGUD�VRLQ�GH�WUDLWHU�OHV�MRLQWV�
GHV�SLHUUHV�G
XQ�OLDQW�D\DQW�XQH�FRORUDWLRQ�SURFKH�GH�FHOOHV�FL��/HV�MRLQWV�QRLUV��URXJHV��
HWF����FHUQDQW��OHV�SLHUUHV�VRQW�SURVFULWV��

/HV�SHUFHPHQWV

3RXU� OH� VHFWHXU�DQFLHQ��UHVWDXUDWLRQ�GHV�EkWLPHQWV� H[LVWDQWV�RX�UHFRQVWUXFWLRQ��RQ�
SUHQGUD�VRLQ�GH� QH�SDV� �pYHQWUHU��XQH�IDoDGH�SDU�GHV� RXYHUWXUHV�QRXYHOOHV�QH�VH�
UpIpUDQW�SDV�DX[�PRGXOHV�H[LVWDQWV�VXU�FHOOH�FL�

/H�FKRL[�GHV�KXLVVHULHV�VH�IHUD�pJDOHPHQW�HQ�SUHQDQW�HQ�FRPSWH� OH�JUDSKLVPH�GHV�
PHQXLVHULHV� H[LVWDQWHV� �GLPHQVLRQ� GHV� YLWUDJHV� HW� VHFWLRQ� GHV� SURILOV��� &HV�
PHQXLVHULHV�G
RULJLQH�VHURQW�j�FRQVHUYHU�VL�SRVVLEOH��/HV�SURSRUWLRQV�GHV�EDLHV�VRQW�
WUqV�LPSRUWDQWHV�HW�XQ�WUDLWHPHQW�PRGHUQH�SHXW�WRXW�j�IDLW�rWUH�DFFHSWDEOH��H[�����YDQWDLO�
HW�XQH�VHXOH�YLWUH��

'DQV�WRXV�OHV�FDV�GH�ILJXUH��LO�IDXGUD�UHVSHFWHU�GH�ERQQHV�SURSRUWLRQV�HQWUH�OHV�SOHLQV�
HW�OHV�YLGHV��

��/D�FRXYHUWXUH

/D�YROXPpWULH

3RXU�OH�VHFWHXU�DQFLHQ��OD�YROXPpWULH�GH�OD�WRLWXUH�GHYUD�V
DFFRUGHU�DYHF�OHV�YROXPpWULHV�
DYRLVLQDQWHV�

/D�SHQWH�GX�WRLW�j�UHVSHFWHU�HVW�FRPSULVH�HQWUH����HW�������VDXI�SRXU�OHV�RXYUDJHV�
WHFKQLTXHV��QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�G¶LQWpUrW�FROOHFWLI��DLQVL�TXH�SRXU�OHV�
FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQW�FROOHFWLI�

/
D[H�GH�OD�WRLWXUH�GRLW�rWUH�RULHQWp�VXLYDQW�OD�GLUHFWLRQ�GRPLQDQWH�GX�VHFWHXU�

(Q� UqJOH� JpQpUDOH�� RQ� UHWLHQGUD� XQH� VROXWLRQ� GH� WRLWXUH� j� �� SDQV�� IDvWDJH�
SHUSHQGLFXODLUH�j�FHX[�GHV�FRQVWUXFWLRQV�YRLVLQHV���XQ�SDQ�SRVVLEOH�SRXU�OHV�SHWLWHV�
DQQH[HV����FHWWH�VROXWLRQ�DIILUPH�PLHX[�O
HVSULW�GH�OD�UXH�HW�GH�VD�FRQWLQXLWp�EkWLH��(OOH�
RIIUH��HQ�pWDQW�pFRQRPLTXH��GH�PHLOOHXUHV�SRVVLELOLWpV�G
pYROXWLRQ�GH�OD�PDLVRQ��

/HV� WRLWXUHV�WHUUDVVHV� QH�VHURQW� WROpUpHV� TXH�VXU�GHV� EkWLPHQWV�DQQH[HV�GH� IDLEOH�
LPSRUWDQFH RX�FRPPH�pOpPHQWV�UHVWUHLQWV�GH�OLDLVRQ�

/HV� EkWLPHQWV� SXEOLFV�PDUTXDQW� XQH� VLQJXODULWp� �� OD� PRGHUQLWp� HVW� FH� TX
LO� IDXW�
UHFRPPDQGHU�SRXU�OHV�DUFKLWHFWXUHV�SXEOLTXHV�

/
pSLGHUPH
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/HV�PDWpULDX[�GH�FRXYHUWXUH�GHYURQW�DYRLU�XQ�DVSHFW�GH�WXLOHV�HQ�WHUUH�FXLWH GH�WHLQWH�
URXJH�RX�URXJH�QXDQFp��

/
HPSORL�GH� OD�W{OH�ODTXpH�HVW�DXWRULVp�SRXU�OHV�EkWLPHQWV�LQGXVWULHOV�HW�pTXLSHPHQWV�
SXEOLFV��

/HV�RXYHUWXUHV

/HV�YHUULqUHV� FRQoXHV�HQ�SURORQJHPHQW�RX�HQ�KDUPRQLH�DYHF� OHV�FRXYHUWXUHV�VRQW�
DXWRULVpHV�

��/¶DFFURFKDJH�DX VRO

,O�IDXW�pYLWHU�GH�FUpHU�GHV�YDOOpHV�HQWUH�FKDTXH�FRQVWUXFWLRQ��,O�FRQYLHQW�GH�FRQVHUYHU�
OH� SOXV�SRVVLEOH� OH� WHUUDLQ� QDWXUHO��&
HVW� OD�PDLVRQ�TXL�GRLW� V
DGDSWHU� j� OXL�HW� QRQ�
O
LQYHUVH�

��±/HV�DERUGV

/HV�FO{WXUHV

6DQV�rWUH�REOLJDWRLUHV�� OHV�FO{WXUHV�TXDQG�HOOHV�H[LVWHQW�IRUPHQW�IDoDGH�VXU�O
HVSDFH�
SXEOLF�

,O�YDXGUD�PLHX[�FKRLVLU�GHV�VROXWLRQV�VLPSOHV�DGDSWpHV�j�OD�FRQVWUXFWLRQ�FRQFHUQpH�HW�
DX[�FO{WXUHV�GHV�FRQVWUXFWLRQV�YRLVLQHV�VL�HOOHV�H[LVWHQW�

/HV�PXUV�GH�SLHUUHV�VqFKHV�H[LVWDQWV�VHURQW�VL�SRVVLEOH�FRQVHUYpV�HW�HQWUHWHQXV�

/HV�SODQWDWLRQV

/HV�SODQWDWLRQV�RQW�XQ�U{OH� IRQFWLRQQHO�HW�GpFRUDWLI��(OOHV�SURORQJHQW�GLUHFWHPHQW� OH�
ORJHPHQW��FRQVWLWXHQW�OH�PDUTXDJH�GH� O
HVSDFH�SXEOLF�HW� O
DUWLFXODWLRQ�DYHF� O
HVSDFH�
QDWXUHO�� (OOHV� VHUYHQW� DXVVL� j� VWUXFWXUHU� OHV� DGDSWDWLRQV� DX� VRO� HW� OHV� GLIIpUHQWV�
PRXYHPHQWV�GH�WHUUDLQ�

/HV�KDLHV�YLYHV�VRQW�UHFRPPDQGpHV�DLQVL�TXH�O
HPSORL�G
HVVHQFHV�ORFDOHV�DGDSWpHV�
DX�FOLPDW��QRLVHWLHUV��FKDUPLOOH��WURqQH��OLODV��EXLV��HWF����� WLOOHXOV��IUrQHV��pUDEOHV�HWF����
SRXU�OHV�KDXWHV�WLJHV���,O�VHUDLW�VRXKDLWDEOH�GH�UpLQWURGXLUH�OHV�DUEUHV�IUXLWLHUV��

� U{OH�GH�FRXSH�YHQW��SDUH�VROHLO��pFUDQ�YLVXHO��RGHXUV���

� PDUTXDJH�GX�U\WKPH�GHV�VDLVRQV��

� FRPSOpPHQW�GLUHFW�GH�O
DUFKLWHFWXUH��UpLQWURGXFWLRQ�VRXKDLWpH�GHV�SODQWHV�JULPSDQWHV�
VXU�OHV�PDoRQQHULHV����

,O� VHUDLW� VRXKDLWDEOH�TX
XQ�DUEUH� GH� KDXWH�WLJH� VRLW� SODQWp�HQ�DFFRPSDJQHPHQW�GH�
O
HVSDFH�SXEOLF�
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$57,&/(�1����� 67$7,211(0(17

/H� VWDWLRQQHPHQW� GHV� YpKLFXOHV� UpSRQGDQW� DX[� EHVRLQV� GHV� FRQVWUXFWLRQV� RX�
LQVWDOODWLRQV��GRLW�rWUH�DVVXUp�HQ�GHKRUV�GHV�YRLHV�SXEOLTXHV��DLQVL�TXH�OHV�PDQ°XYUHV�
G¶HQWUpH�HW�GH�VRUWLH�GH�YpKLFXOHV�

$57,&/(� 1���� � (63$&(6� /,%5(6� (7� 3/$17$7,216� (63$&(6� %2,6(6�
&/$66(6

'DQV�OHV�]RQHV�R��OHV�ERLVHPHQWV�VRQW�UpJOHPHQWpV��OHV�SODQWDWLRQV�VRQW�VRXPLVHV j�
DXWRULVDWLRQ��

6(&7,21��

3266,%,/,7(6� 0$;,0$/(6� '¶2&&83$7,21� '8�62/

$57,&/(�1����� &2()),&,(17�'
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