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=RQH�8$
,O�V·DJLW�G·XQH�]RQH�j�FDUDFWqUH�FHQWUDO�G·KDELWDW�GHQVH�R��OHV�EkWLPHQWV�VRQW�FRQVWUXLWV�
HQ�RUGUH�FRQWLQX��/·HQVHPEOH�SUpVHQWH�XQH�XQLWp�DUFKLWHFWXUDOH�GH�WUqV�JUDQGH�TXDOLWp��

2Q�GLVWLQJXH�XQ�VHFWHXU�8$D��TXL�FRUUHVSRQG�DX�FHQWUH�KLVWRULTXH�GH�5XRPV�

6·DMRXWHQW�DX[�UqJOHV�SURSUHV�GX�3/8��OHV�GLVSRVLWLRQV�HW�SUHVFULSWLRQV�GX�335L�DSSURXYp�
TXL�YDXW�VHUYLWXGH�G·XWLOLWp�SXEOLTXH�DLQVL�TXH�O·pWXGH�GRQQDQW�XQH�FRQQDLVVDQFH�FRPSOp�
PHQWDLUH�GX�ULVTXH�LQRQGDWLRQ�HW�SRUWp�j�FRQQDLVVDQFH�GH�OD�FRPPXQH�

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

$UWLFOH�8$�����2FFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�LQWHUGLWHV

/HV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�LQGXVWULHOOH��DJULFROH�HW�IRUHVWLqUH�HW�OHV�HQWUHS{WV��VDXI�
FDV�G·DPpQDJHPHQW�GH�EkWLPHQWV�H[LVWDQWV��VDQV�FKDQJHPHQW�GH�GHVWLQDWLRQ��

/H�VWDWLRQQHPHQW�GHV�FDUDYDQHV�LVROpHV�HW�OHV�GpS{WV�VXVFHSWLEOHV�GH�FRQWHQLU�DX�PRLQV�
GL[�YpKLFXOHV�DLQVL�TXH�OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV�

/HV�FDPSLQJV�HW�OHV�SDUFV�UpVLGHQWLHOV�GH�ORLVLUV�

/·RXYHUWXUH�HW�O·H[SORLWDWLRQ�GHV�FDUULqUHV�

$UWLFOH�8$������2FFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�DXWRULVpHV�VRXV�FRQGLWLRQ

(Q�]RQH�LQRQGDEOH�GH�O·$UGqFKH���$SSOLFDWLRQ�GX�335L�RX�GH�O·pWXGH�GRQQDQW�XQH�FRQQDLV�
VDQFH�FRPSOpPHQWDLUH�GX�ULVTXH�LQRQGDWLRQ�
'DQV�OHV�]RQHV�LPSDFWpHV�SDU�O·DOpD�IRUW��WRXWHV�FRQVWUXFWLRQV�HW�PRGLÀ�FDWLRQV�VXEVWDQ�
WLHOOHV�GX�EkWL�GRLYHQW�rWUH�LQWHUGLWHV�
'DQV�OHV�VHFWHXUV�XUEDQLVpV�VRXPLV�j�XQ�DOpD�PR\HQ�RX�IDLEOH��GHV�RSpUDWLRQV�SRXUURQW�
rWUH� DXWRULVpHV� VRXV� UpVHUYH� GX� UHVSHFW� GH� SUHVFULSWLRQV� SHUPHWWDQW� GH� SUHQGUH� HQ�
FRPSWH�OH�ULVTXH�

/·DPpQDJHPHQW�HW�O·H[WHQVLRQ�OLPLWpH�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�j�XVDJH�LQGXVWULHO�RX�
DJULFROH�HW�GHV�HQWUHS{WV��j�FRQGLWLRQ�TXH�OHV�WUDYDX[�HQYLVDJpV�GLPLQXHQW�OHV�QXLVDQFHV�
VXSSRUWpHV�SDU�OH�YRLVLQDJH�

/HV�FRQVWUXFWLRQV�j�GHVWLQDWLRQ�DUWLVDQDOH�j�FRQGLWLRQ�TX·HOOHV�QH�JpQqUHQW�SDV�GH�QXL�
VDQFHV�SRXU�OH�YRLVLQDJH�

6(&7,21�����&21',7,216�'(�/·2&&83$7,21�'(6�62/6

$UWLFOH�8$�����$FFqV�HW�YRLULH

/HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VXVFHSWLEOHV�G·rWUH�GpOLYUpHV�QH�SHXYHQW�rWUH�DXWR�
ULVpHV�TXH�VL�OHV�GLPHQVLRQV��WUDFpV�HW�FDUDFWpULVWLTXHV�GHV�YRLHV�TXL�OHV�GHVVHUYHQW�OHXUV�
VRQW�DGDSWpHV�

/H�SHUPLV�GH�FRQVWUXLUH�RX�G·DPpQDJHU�SHXW�rWUH�UHIXVp�VL�OHV�DFFqV�SUpVHQWHQW�XQ�ULVTXH�
SRXU�OD�VpFXULWp�GHV�XVDJHUV�GHV�YRLHV�SXEOLTXHV�RX�SRXU�FHOOH�GHV�SHUVRQQHV�XWLOLVDQW�FHV�
DFFqV�� &HWWH� VpFXULWp� GRLW� rWUH� DSSUpFLpH� FRPSWH� WHQX�� QRWDPPHQW�� GH� OD� SRVLWLRQ� GHV�
DFFqV��GH�OHXU�FRQÀ�JXUDWLRQ��DLQVL�TXH�GH�O·LQWHQVLWp�GX�WUDÀ�F�

$UWLFOH�8$������'HVVHUWH�SDU�OHV�UpVHDX[

7RXWH�RFFXSDWLRQ�RX�XWLOLVDWLRQ�GX�VRO�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�GRLW�rWUH�UDF�
FRUGpH�DX�UpVHDX�SXEOLF�G·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�

/HV�HDX[�XVpHV�HQ�SURYHQDQFH�GH�WRXWH�RFFXSDWLRQ�HW�XWLOLVDWLRQ�GX�VRO�GRLYHQW�rWUH�UHMH�
WpHV�GDQV�OH�UpVHDX�SXEOLF�G·DVVDLQLVVHPHQW�

/HV�DPpQDJHPHQWV�UpDOLVpV�VXU�OH�WHUUDLQ�GRLYHQW�DVVXUHU�O·pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�
GDQV�OH�UpVHDX�FROOHFWHXU��

(Q�O·DEVHQFH�GH�UpVHDX�RX�VL�OH�UpVHDX�HVW�LQVX ��VDQW��OH�FRQVWUXFWHXU�GRLW�SUHQGUH�WRXWHV�
GLVSRVLWLRQV�FRQIRUPHV�j�O·DYLV�GHV�VHUYLFHV�WHFKQLTXHV�UHVSRQVDEOHV��

$UWLFOH�8$������&DUDFWpULVWLTXH�GHV�WHUUDLQV

1RQ�UHJOHPHQWp�

$UWLFOH�8$������,PSODQWDWLRQ�SDU�UDSSRUW�DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV

/HV�FRQVWUXFWLRQV�GRLYHQW�rWUH�pGLÀ�pHV�HQ�RUGUH�FRQWLQX�DYHF�OHV�EkWLPHQWV�H[LVWDQWV�
8Q�UHFXO�SRXUUD�rWUH�LPSRVp�SRXU�VDWLVIDLUH�DX[�FRQWUDLQWHV�GH�VpFXULWp�RX�GH�IRQFWLRQQH�
PHQW�XUEDLQ�GX�FHQWUH�ERXUJ�

/HV�IDoDGHV�VHURQW�SDUDOOqOHV�DX[�YRLHV�SXEOLTXHV��

7RXWHIRLV��

/HV�FRQVWUXFWLRQV�PLWR\HQQHV�GH�EkWLPHQWV�GpMj�pGLÀ�pV�HQ�UHWUDLW�GH�O·DOLJQHPHQW�
SHXYHQW�rWUH�pGLÀ�pHV�SRXU�WRXW�RX�SDUWLH�HQ�SURORQJHPHQW�GH�FHV�EkWLPHQWV�

/·DPpQDJHPHQW�HW�O·H[WHQVLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�HW�VLWXpHV�HQ�UHWUDLW�GH�
O·DOLJQHPHQW�SHXYHQW�rWUH�DXWRULVpV�

/HV�RXYUDJHV� WHFKQLTXHV�QpFHVVDLUH�DX� IRQFWLRQQHPHQW�GHV� VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�
FROOHFWLI�SHXYHQW�V·LPSODQWHU�j�O·DOLJQHPHQW�RX�HQ�UHWUDLW�SRXU�GHV�PRWLIV�WHFKQLTXHV��GH�
VpFXULWp�RX�GH�IRQFWLRQQHPHQW�GHV�RXYUDJHV�

$UWLFOH�8$�����,PSODQWDWLRQ�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV

/HV�FRQVWUXFWLRQV�SHXYHQW�V·LPSODQWHU�VXU�XQH�RX�SOXVLHXUV�OLPLWHV�VpSDUDWLYHV�
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/·HPSORL�j�QX�GH�PDWpULDX[�EUXWV�GHVWLQpV�j�rWUH�FUpSLV�RX�HQGXLWV��EULTXHV��SDUSDLQJV��
SODTXHV�GH�FLPHQW�����HVW�LQWHUGLW�\�FRPSULV�SRXU�OHV�FO{WXUHV�

/D�À�QLWLRQ�GHV�HQGXLWV�GRLW�rWUH�©IURWWpHª�RX�©JUDWWpHª��/D�À�QLWLRQ�©pFUDVpHª�HVW�SURV�
FULWH�

$GDSWDWLRQ�DX�WHUUDLQ��

/HV�PRXYHPHQWV�GH�WHUUH�VXVFHSWLEOHV�GH�SRUWHU�DWWHLQWH�DX�FDUDFWqUH�G·XQ�VLWH�EkWL�RX�
QDWXUHO�VRQW�LQWHUGLWV���/HV�WHUUDVVHPHQWV�QH�VRQW�DGPLV�TXH�ORUVTXH�OH�SURMHW�GH�FRQVWUXF�
WLRQ�HVW�FRUUHFWHPHQW�DGDSWp�DX�WHUUDLQ��

&RXYHUWXUHV��

'DQV�OH�FDV�G·XQH�FRXYHUWXUH�HQ�WXLOHV��FHOOHV�FL�VHURQW�HQ�WHUUH�FXLWH��JUDQGH�RQGXODWLRQ��
GDQV�OH�WRQ�GHV�WRLWXUHV�WUDGLWLRQQHOOHV��/D�FRXOHXU�URXJH�HVW�LQWHUGLWH�

/HV�SHQWHV�VHURQW�VHPEODEOHV�SRXU�WRXV�OHV�YROXPHV�FRXYHUWV�HQ�WXLOHV��HQWUH����HW������GH�
SHQWH���

/HV�FO{WXUHV��

8QH�DWWHQWLRQ�SDUWLFXOLqUH�GRLW�rWUH�DSSRUWpH�GDQV�OD�FRQFHSWLRQ�HW�OD�UpDOLVDWLRQ�GHV�
FO{WXUHV��

��HQ�pYLWDQW�OD�PXOWLSOLFLWp�GHV�PDWpULDX[�
��HQ�UHFKHUFKDQW�OD�VLPSOLFLWp�GHV�IRUPHV�HW�GHV�VWUXFWXUHV�
��HQ�WHQDQW�FRPSWH�GX�EkWL�HW�GX�VLWH�HQYLURQQDQWV�DLQVL�TXH�GHV�FO{WXUHV�DGMDFHQWHV�

/HV�FR �UHWV�GH�FRPSWDJH��ERvWHV�j�OHWWUHV��HWF���GRLYHQW�rWUH�VRLJQHXVHPHQW�LQWpJUpV�j�
FHV�FO{WXUHV�

/HV�FO{WXUHV�pYHQWXHOOHV�SHXYHQW�rWUH�FRQVWLWXpHV�SDU�GHV�KDLHV�FRPSRVpHV�G·HVVHQFHV�
ORFDOHV�GRXEOpHV�RX�QRQ�G·XQ�JULOODJH��GHV�PXUV�HQ�SLHUUHV�RX�HQ�PDoRQQHULH��GHV�SDURLV�
HQ�ERLV��GHV�JULOOHV�RX�GHV�EDUUHDXGDJHV�RX�SDU�GHV�GLVSRVLWLIV�DVVRFLDQW�FHV�GL �pUHQWV�
pOpPHQWV�

/HV�SODTXHV�EpWRQ��OHV�FORWXUHV�39&��OHV�YpJpWDX[�DUWLÀ�FLHOV�HW�O·HPSORL�EUXW�HQ�SDUHPHQW�
H[WpULHXU�GH�PDWpULDX[�IDEULTXpV�HQ�YXH�G·rWUH�UHFRXYHUWV�G·XQ�HQGXLW�VRQW�LQWHUGLWV�

(Q�ERUGXUH�GHV�HPSULVHV�SXEOLTXHV��OD�KDXWHXU�PD[LPDOH�G·XQH�FO{WXUH�HVW�GH������PqWUH�

6LQRQ��OD�GLVWDQFH�FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GH�OD�FRQVWUXFWLRQ�DX�SRLQW�OH�
SOXV�SURFKH�G·XQH�OLPLWH�VXU�ODTXHOOH�OH�EkWLPHQW�Q·HVW�SDV�LPSODQWp�GRLW�rWUH�DX�PRLQV�
pJDOH�j�VD�GHPL�KDXWHXU�DYHF�XQ�PLQLPXP�GH���P�

3RXU�OH�VHFWHXU�8$D�XQLTXHPHQW���/HV�FRQVWUXFWLRQV�GRLYHQW�rWUH�pGLÀ�pHV�G·XQH�
OLPLWH�ODWpUDOH�j�O·DXWUH�

/·DPpQDJHPHQW�HW�OD�UHFRQVWUXFWLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�HW�FRPSULVHV�HQ�
WRXW�RX�SDUWLH�HQWUH�O·DOLJQHPHQW�HW�OH�UHFXO�LPSRVp��SHXW�rWUH�DXWRULVp�

&HV�GLVSRVLWLRQV�QH�V·DSSOLTXHQW�SDV�SRXU�OHV�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQF�
WLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI�

$UWLFOH�8$�����,PSODQWDWLRQ�GHV�FRQVWUXFWLRQV�VXU�XQH�PrPH�SURSULpWp

1RQ��UpJOHPHQWp��

$UWLFOH�8$�����(PSULVH�DX�VRO

1RQ�UpJOHPHQWp�

$UWLFOH�8$������+DXWHXU

/D�KDXWHXU�HVW�OLPLWpH�j���PqWUHV�

3RXU�OH�VHFWHXU�8$D�XQLTXHPHQW����OD�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�OLPLWpH�j�5����
VDQV�GpSDVVHU�OD�KDXWHXU�GHV�EkWLPHQWV�OLPLWURSKHV�

3RXU� OH�VHFWHXU�SUpFLVp�VXU� OH�UqJOHPHQW�JUDSKLTXH��SDUWLH�VLWXpH�VRXV� OHV�UHP�
SDUWV���OD�KDXWHXU�HVW�OLPLWpH�j���PqWUHV�j�O·pJR�W�GX�WRLW��&HWWH�GLVSRVLWLRQ�QH�
V·DSSOLTXH�SDV�DX[�pTXLSHPHQWV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI�

&HV�GLVSRVLWLRQV�QH�V·DSSOLTXHQW�SDV�SRXU�OHV�UpKDELOLWDWLRQV�GH�EkWLPHQWV�H[LVWDQWV�GRQW�
OD�KDXWHXU�HVW�VXSpULHXUH�j���PqWUHV�

$UWLFOH�8$������$VSHFW�H[WpULHXU

7RXWH�FRQVWUXFWLRQ�GRLW��WDQW�SDU�VRQ�YROXPH�TXH�SDU�VRQ�HVWKpWLTXH��V·LQWpJUHU�DX�VLWH�
GDQV� OHTXHO�HOOH�HVW� LPSODQWpH��HW�HQ�SDUWLFXOLHU�� HOOH�GRLW� rWUH�HQ�KDUPRQLH�DYHF� OHV�
FRQVWUXFWLRQV�H[LVWDQWHV��

/HV�SULQFLSHV�JpQpUDX[�VXLYDQWV�GRLYHQW�rWUH�UHVSHFWpV��

��+DUPRQLH�GHV�FRXOHXUV�HQWUH�HOOHV�HW�DYHF�OH�VLWH�
��/D�FRXOHXU�GHV�IDFDGHV�GRLW�UHVSHFWHU�OH�QXDQFLHU�SUpVHQWp�HQ�DQQH[H�GX�SUpVHQW�
��UqJOHPHQW�$VSHFW�H[WpULHXU��
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'HV�KDXWHXUV�SOXV�LPSRUWDQWHV��VDQV�WRXWHIRLV�GpSDVVHU������PqWUHV�HW�VRXV�UpVHUYH�G·XQH�
ERQQH�LQWpJUDWLRQ�GDQV�O·HQYLURQQHPHQW��SRXUURQW�rWUH�DXWRULVpHV�GDQV�OHV�FDV�VXLYDQWV��

��ORUVTXH�OD�FO{WXUH�HVW�pGLÀ�pH�GDQV�OH�SURORQJHPHQW�GH�PXUV�DQFLHQV�HQ�SLHUUHV�HQ�
ERQ�pWDW�GH�FRQVHUYDWLRQ�
�� GDQV� OHV� RSpUDWLRQV� G·DPpQDJHPHQW� G·HQVHPEOH� �ORWLVVHPHQWV�JURXSHV� G·KDELWD�
WLRQV��HWF���VRXV�UpVHUYH�TXH�OH�WUDLWHPHQW�GHV�FO{WXUHV�UpVXOWH�G·XQ�SDUWL�XUEDLQ�HW�
DUFKLWHFWXUDO�SDUWLFXOLHU�

(Q�OLPLWHV�VpSDUDWLYHV��OD�KDXWHXU�PD[LPDOH�GHV�FO{WXUHV�HVW�GH������PqWUHV�

/D�KDXWHXU�GH�OD�FO{WXUH�VH�PHVXUH�j�SDUWLU�GX�VRO�GH�O·HPSULVH�SXEOLTXH�TXL�OD�MRX[WH�RX�
GX�VRO�VXU�VRQ�HPSULVH�SRXU�OHV�FO{WXUHV�HQ�OLPLWHV�VpSDUDWLYHV��DYDQW�WRXW�UHPDQLHPHQW�
GH�WHUUDLQ��'HV�GpURJDWLRQV�SRQFWXHOOHV�GH�KDXWHXU�SRXUURQW�rWUH�DFFRUGpHV�VL�OH�UHOLHI�
QDWXUHO�OH�MXVWLÀ�H�

3RXU�OH�VHFWHXU�8$D��HQ�SOXV�GHV�UqJOHV�pGLFWpHV�FL�DYDQW��

(Q�pJR�W�GHV�WRLWXUHV��OHV�JpQRLVHV�VRQW�FRQVWLWXpHV�DX�PLQLPXP�GH�GHX[�UDQJpHV�
GH�WXLOH�FDQDO�RX�GH�WURLV�UDQJpHV�PD[LPXP��DYHF�XQ�IURQWRQ�SRXU�O·HPSODFHPHQW�
GH�OD�JRXWWLqUH�

/HV�WRLWXUHV�WHUUDVVHV�VRQW�DXWRULVpHV�VRXV�UpVHUYH�GH�OHXU�LQWpJUDWLRQ�

/H� JULV� GH� 5XRPV� GHYUD� rWUH� UHVSHFWp� SRXU� OD� FRQVWUXFWLRQ�� O·DPpQDJHPHQW� HW�
O·H[WHQVLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��\�FRPSULV�SRXU�OHV�P�UV�GH�FO{WXUH��OHV�
SLOLHUV�GH�SRUWDLO��/·LPLWDWLRQ�GH�OD�SLHUUH�HVW�SURVFULWH�

(Q�FDV�GH� UHVWDXUDWLRQ�� O·HPSORL�G·HQGXLW�SRXUUD�rWUH�DXWRULVp� VL� OHV�PDWpULDX[�
H[LVWDQWV�QH�VRQW�SDV�DFFHSWDEOHV�DUFKLWHFWXUDOHPHQW��/D�FRXOHXU�GHV�IDoDGHV�VRQW�
OHV�VXLYDQWHV���*ULV�FODLU��FRXOHXU�GH�OD�SLHUUH�ORFDOH�GH�5XRPV��RX�JULV�FODLU�OpJq�
UHPHQW�FRORUp��

$UWLFOH�8$������6WDWLRQQHPHQW�GHV�YpKLFXOHV

$SSOLFDWLRQ�GHV�GLVSRVLWLRQV�JpQpUDOHV�

&HV�GLVSRVLWLRQV�QH�V·DSSOLTXHQW�SDV�SRXU�OHV�EkWLPHQWV�H[LVWDQWV�

$UWLFOH�8$������(VSDFHV�OLEUHV�HW�SODQWDWLRQV

/HV�DLUHV�GH�VWDWLRQQHPHQW�GH�SOXV�GH�FHQW�PqWUHV�FDUUpV�GRLYHQW�rWUH�SODQWpHV�j�UDLVRQ�
G·XQ�DUEUH�GH�KDXWH�WLJH�G·HVVHQFH�ORFDOH�SRXU�TXDWUH�HPSODFHPHQWV�

/HV�KDLHV�YLYHV�GRLYHQW�rWUH�FRPSRVpHV�G·HVVHQFHV� ORFDOHV��/HV�KDLHV�PRQRVSpFLÀ�TXHV�
VRQW�LQWHUGLWHV�


