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,O�HVW�UDSSHOp�TXH�OH�SUpVHQW�UqJOHPHQW�V
DSSOLTXH�DX�WHUULWRLUH�GH�OD�FRPPXQH�GH�6(/(67$7�
WHO�TXH�GpOLPLWp�VXU�OH�SODQ�GH�]RQDJH��

�
� �� 32 57 ( ( � 5 ( 63( &7 ,9 ( � ' 8 � 5 ( * / ( 0 ( 1 7 � $ � / 
( * $ 5 ' � ' ( 6� $ 8 7 5( 6�

/ ( * ,6/ $ 7 ,2 1 6�5( / $ 7 ,9 ( 6�$ �/ 
2 &&8 3$ 7 ,2 1 �62 / 6�
�
� �� �� /HV� UqJOHV� GH� FH� SODQ� ORFDO� G
XUEDQLVPH� VH� VXEVWLWXHQW� j� FHOOHV� GX� 3�2�6�� GH� 6(/(67$7�

DSSURXYp� SDU� GpOLEpUDWLRQ�PXQLFLSDOH� GX� ������������ UpYLVp� SDU� GpOLEpUDWLRQ� GX� ������������
PRGLILp�SDU�GpOLEpUDWLRQ�GX�������������

�
� �� �� /HV�UqJOHV�G
RUGUH�SXEOLF�GpILQLHV�SDU� OHV�DUWLFOHV�5��������5��������5���������HW�5��������GX�

&RGH�GH�O
8UEDQLVPH�UDSSHOpV�FL�GHVVRXV�GHPHXUHQW�DSSOLFDEOHV��
�

$UWLFOH�5�������/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�O
REVHUYDWLRQ�
GH� SUHVFULSWLRQV� VSpFLDOHV� V
LO� HVW� GH� QDWXUH� j� SRUWHU� DWWHLQWH� j� OD� VDOXEULWp� RX� j� OD� VpFXULWp�
SXEOLTXH� GX� IDLW� GH� VD� VLWXDWLRQ�� GH� VHV� FDUDFWpULVWLTXHV�� GH� VRQ� LPSRUWDQFH� RX� GH� VRQ�
LPSODQWDWLRQ�j�SUR[LPLWp�G
DXWUHV�LQVWDOODWLRQV��
�
$UWLFOH�5�������/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�O
REVHUYDWLRQ�
GH� SUHVFULSWLRQV� VSpFLDOHV� V
LO� HVW� GH� QDWXUH�� SDU� VD� ORFDOLVDWLRQ� HW� VHV� FDUDFWpULVWLTXHV�� j�
FRPSURPHWWUH�OD�FRQVHUYDWLRQ�RX�OD�PLVH�HQ�YDOHXU�G
XQ�VLWH�RX�GH�YHVWLJHV�DUFKpRORJLTXHV��
�
$UWLFOH�5��������/H�SHUPLV�RX�OD�GpFLVLRQ�SULVH�VXU�OD�GpFODUDWLRQ�SUpDODEOH�GRLW�UHVSHFWHU�OHV�
SUpRFFXSDWLRQV� G
HQYLURQQHPHQW� GpILQLHV� DX[� DUWLFOHV� /�������� HW� /�������� GX� FRGH� GH�
O
HQYLURQQHPHQW�� /H� SURMHW� SHXW� Q
rWUH� DFFHSWp� TXH� VRXV� UpVHUYH� GH� O
REVHUYDWLRQ� GH�
SUHVFULSWLRQV�VSpFLDOHV�VL��SDU�VRQ�LPSRUWDQFH��VD�VLWXDWLRQ�RX�VD�GHVWLQDWLRQ��LO�HVW�GH�QDWXUH�j�
DYRLU�GHV�FRQVpTXHQFHV�GRPPDJHDEOHV�SRXU�O
HQYLURQQHPHQW��
�
$UWLFOH� 5�������� /H� SURMHW� SHXW� rWUH� UHIXVp� RX� Q
rWUH� DFFHSWp� TXH� VRXV� UpVHUYH� GH�
O
REVHUYDWLRQ� GH� SUHVFULSWLRQV� VSpFLDOHV� VL� OHV� FRQVWUXFWLRQV�� SDU� OHXU� VLWXDWLRQ�� OHXU�
DUFKLWHFWXUH�� OHXUV�GLPHQVLRQV�RX� O
DVSHFW�H[WpULHXU�GHV�EkWLPHQWV�RX�RXYUDJHV�j�pGLILHU�RX�j�
PRGLILHU��VRQW�GH�QDWXUH�j�SRUWHU�DWWHLQWH�DX�FDUDFWqUH�RX�j�O
LQWpUrW�GHV�OLHX[�DYRLVLQDQWV��DX[�
VLWHV�� DX[� SD\VDJHV� QDWXUHOV� RX� XUEDLQV� DLQVL� TX
j� OD� FRQVHUYDWLRQ� GHV� SHUVSHFWLYHV�
PRQXPHQWDOHV��

�
� �� �� /HV� UpJOHPHQWDWLRQV� VSpFLILTXHV� DX[� VHUYLWXGHV� G
XWLOLWp� SXEOLTXH� WUDQVFULWHV� DX� SODQ� GHV�

VHUYLWXGHV�HW�pQXPpUpHV�VXU�OD�OLVWH�MRLQWH�DX�GRVVLHU�GX�3�/�8��V
DMRXWHQW�DX[�UqJOHV�SURSUHV�GX�
3ODQ�/RFDO�G
8UEDQLVPH��

�
� �� ' ,9 ,6,2 1 �' 8 �7 ( 55,7 2 ,5( �( 1 �=2 1 ( 6�
�

/H�WHUULWRLUH�FRXYHUW�SDU�OH�SODQ�ORFDO�G
XUEDQLVPH�HVW�VXEGLYLVp�HQ�]RQHV�XUEDLQHV��8���]RQHV�j�
XUEDQLVHU��$8���]RQHV�DJULFROHV��$��HW�]RQHV�QDWXUHOOHV�HW�IRUHVWLqUHV��1���

�
� �� �� /D�]RQH�XUEDLQH��8��FRPSUHQG���

D�� XQH�]RQH�8$���
E�� XQH�]RQH�8%���
F�� XQH�]RQH�8&�FRPSUHQDQW�GHV�VHFWHXUV�8&D��8&E��8&F�HW�8&G���
G�� XQH�]RQH�8(�FRPSUHQDQW�GHV�VHFWHXU�8(D��8(E��8(F��8(I��HW�8(Y���
H�� XQH�]RQH�8;�FRPSUHQDQW�GHV�VHFWHXU�8;D��8;E��8;F�HW�8;G��
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�
� �� �� /D�]RQH�j�XUEDQLVHU��$8��FRPSUHQG���

D�� XQH�]RQH��$8D���
E�� XQH�]RQH��$XH���
F�� XQH�]RQH��$8[���
G�� XQH�]RQH��$8�FRPSUHQDQW�GHV�VHFWHXUV��$8D��HW��$8[��

�
� �� �� /D�]RQH�DJULFROH��$��FRPSRVp�GHV�VHFWHXUV�$D��$E�HW�$F��
�
� �� �� /D�]RQH�QDWXUHOOH�HW�IRUHVWLqUH��1��FRPSUHQG�GHV�VHFWHXUV�1D��1E��1F��1G��1H��1I��1J��1J���

1J���1JH��1K��1L���1L��HW�1M��
�
�
� �� $ ' $ 37 $ 7 ,2 1 6�0 ,1 ( 8 5( 6�
�

&RQIRUPpPHQW� j� O·DUWLFOH� /������� GX� &RGH� GH� O·8UEDQLVPH�� GHV� DGDSWDWLRQV� PLQHXUHV�
GpURJHDQW�j� O·DSSOLFDWLRQ�VWULFWH�GHV�DUWLFOHV���j����GX�UqJOHPHQW�SHXYHQW�rWUH�DXWRULVpHV�HQ�
UDLVRQ�GH�OD�QDWXUH�GX�VRO��GH�OD�FRQILJXUDWLRQ�GHV�SDUFHOOHV�RX�GX�FDUDFWqUH�GHV�FRQVWUXFWLRQV�
DYRLVLQDQWHV��

�
� �� 5 ( &2 1 67 58 &7 ,2 1 � $ � / 
,' ( 1 7 ,4 8 ( � ' ( 6� %$ 7 ,0 ( 1 7 6� ' ( 7 58 ,7 6� 3$ 5�

6,1 ,67 5( �
�

&RQIRUPpPHQW�j�O
DUWLFOH�/�������GX�&RGH�GH�O
8UEDQLVPH��/D�UHFRQVWUXFWLRQ�j�O
LGHQWLTXH�G
XQ�
EkWLPHQW� GpWUXLW� SDU� XQ� VLQLVWUH� HVW� DXWRULVpH� QRQREVWDQW� WRXWH� GLVSRVLWLRQ� G
XUEDQLVPH�
FRQWUDLUH��VDXI�VL� OD�FDUWH�FRPPXQDOH�RX� OH�SODQ� ORFDO�G
XUEDQLVPH�HQ�GLVSRVH�DXWUHPHQW��GqV�
ORUV�TX
LO�D�pWp�UpJXOLqUHPHQW�pGLILp���
�
�

� �� 7 5$ 9 $ 8 ; � 68 5� / ( 6� &2 1 67 58 &7 ,2 1 6� ( ; ,67 $ 1 7 ( 6� 1 2 1 � &2 1 ) 2 50 ( 6�
$ 8 ; �5 ( * / ( 6�' 8 �3/ $ 1 �/ 2 &$ / �' 
8 5%$ 1 ,60 ( �

�
/RUVTX
XQ� LPPHXEOH� EkWL� H[LVWDQW� Q
HVW� SDV� FRQIRUPH� DX[� UqJOHV� pGLFWpHV� SDU� OH� UqJOHPHQW�
DSSOLFDEOH�j� OD�]RQH�� OH�SHUPLV�GH�FRQVWUXLUH�QH�SHXW�rWUH�DFFRUGp�TXH�SRXU�GHV�WUDYDX[�TXL�
UHVSHFWHQW�OHV�GLVSRVLWLRQV�SDUWLFXOLqUHV�pQRQFpHV�SDU�FKDFXQ�GHV�UqJOHPHQWV�GH�]RQH��

�
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&+ $ 3,7 5( �,�² �=2 1 ( �8 $ �
�
�
/D�]RQH�8$�HVW�XQH�]RQH�pTXLSpH�TXL�FRUUHVSRQG�DX�FHQWUH�KLVWRULTXH�GH�6pOHVWDW��(OOH�SUpVHQWH�XQ�
FDFKHW�DUFKLWHFWXUDO�UHPDUTXDEOH��XQH�PL[LWp�GHV� IRQFWLRQV�HW�XQH�PRUSKRORJLH�XUEDLQH�GHQVH�DYHF�
XQ�EkWL�FRQWLQX��
�
�
$ UWLFOH�8 $ �� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
� �� �� /HV�EkWLPHQWV�HW�LQVWDOODWLRQV�DJULFROHV�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8$������
�
� �� �� /HV�PRGHV�G·RFFXSDWLRQ�SDUWLFXOLHUV�VXLYDQWV���

� � OHV�SDUFV�G·DWWUDFWLRQ��
� � OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�LVROpHV��
� � OHV�WHUUDLQV�GH�FDPSLQJ��
� � OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV��
� � OHV�WHUUDLQV�G·DFFXHLO�G·KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��
� � OHV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GH�VRO�QRQ� OLpV�j�XQH�RSpUDWLRQ�DXWRULVpH�GDQV� OD�

]RQH��
� � OHV�pROLHQQHV��
� � OHV�GpS{WV�GH�IHUUDLOOHV��GH�GpFKHWV�HW�GH�YpKLFXOHV�KRUV�G·XVDJH��

�
� �� �� /HV�FDUULqUHV�HW�OHV�pWDQJV��
�
�
$ UWLFOH�8 $ �� � ��2 &&8 3$ 7 ,2 1 6� ( 7 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRXPLVHV�DX�UpJLPH�GHV� LQVWDOODWLRQV�FODVVpHV�VL�HOOHV�

UHVWHQW�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�G·KDELWDWLRQ�GH�OD�]RQH��
�
� �� �� /D� FUpDWLRQ�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV� EkWLPHQWV� G·DFWLYLWpV� pFRQRPLTXHV� V·LOV�

UHVWHQW�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�G·KDELWDWLRQ�GH�OD�]RQH��
�
� �� �� /
DPpQDJHPHQW��OD�WUDQVIRUPDWLRQ�HW�RX�O·H[WHQVLRQ�GHV�pWDEOLVVHPHQWV�DJULFROHV�H[LVWDQWV�j�

OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��V·LOV�UHVWHQW�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�G·KDELWDWLRQ�GH�OD�
]RQH��

�
�
$ UWLFOH�8 $ �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
� �� �� &DUDFWpULVWLTXHV�GHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
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/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�� OH� FDV� pFKpDQW�� GH� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX
HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX
HOOHV� GRLYHQW�
GHVVHUYLU��
�

� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�
7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
�
/H�SURILO�GH�OD�UDPSH�G·DFFqV�DX[�WHUUDLQV�RX�DX[�JDUDJHV�GRLW�DYRLU�XQH�SHQWH�LQIpULHXUH�RX�
pJDOH�j����GDQV�OHV�WURLV�SUHPLHUV�PqWUHV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��$X�GHOj�GH�FHWWH�
GLVWDQFH��OD�SHQWH�Q·H[FpGHUD�SDV������

�
�
$ UWLFOH�8 $ �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �

38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �
�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H�EUDQFKHPHQW�VXU�OH�UpVHDX�SXEOLF�G
HDX�SRWDEOH�HVW�REOLJDWRLUH�SRXU�WRXWH�FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� $ VVDLQLVVHP HQW�
�

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� TXL� UHTXLHUW� G·rWUH� DVVDLQLH� �HDX[� SOXYLDOHV� �� HDX[�
XVpHV«�� GRLW� rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G·DVVDLQLVVHPHQW� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�
� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH�8 $ �� � ��68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�
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$ UWLFOH�8 $ �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
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�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV��VDXI�VHUYLWXGH�G·XWLOLWp�SXEOLTXH�HQ�GLVSRVDQW�DXWUHPHQW���
'DQV�WRXV�OHV�FDV�� OHV�VDLOOLHV�VXU�GRPDLQH�SXEOLF�VRQW�LQWHUGLWHV�j�O·H[FHSWLRQ�GHV�SHWLWV�GpERUGV�GH�
WRLWXUH��

�
� �� �� 6XU� OHV� WHUUDLQV� VLWXpV� HQ�SUHPLHU� IURQW� SDU� UDSSRUW� DX[� YRLHV� HW� HPSULVHV� SXEOLTXHV�� OHV�

FRQVWUXFWLRQV�GHYURQW�rWUH�LPSODQWpHV���
� � VRLW�j�O
DOLJQHPHQW�GHV�YRLHV�HW�HPSULVHV�SXEOLTXHV��
� � VRLW�GDQV�XQH�EDQGH�GH���PqWUHV�FRPSWpV�j�SDUWLU�GH�O·DOLJQHPHQW�GHV�YRLHV�HW�HPSULVHV�

SXEOLTXHV��
� � VRLW� VXLYDQW� OD� OLJQH� G·LPSODQWDWLRQ� GHV� IDoDGHV� GH� OD� UXH� VL� HOOHV� IRUPHQW� XQ� RUGUH�

FRQWLQX��
�
� �� �� /HV�H[WHQVLRQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��QH�UHVSHFWDQW�SDV�OHV�GLVSRVLWLRQV�pQRQFpHV�j�

O·DUWLFOH�������SRXUURQW�V·LPSODQWHU�GDQV�OD�FRQWLQXLWp�GX�SODQ�GH�IDoDGH�H[LVWDQW�j�FRQGLWLRQ�
GH�SUpVHUYHU�OD�FRKpUHQFH�DUFKLWHFWXUDOH�GX�EkWLPHQW�H[LVWDQW���

�
� �� �� /HV�UqJOHV�pQRQFpHV�j�O·DUWLFOH������QH�V·DSSOLTXHQW�SDV�DX[�FRQVWUXFWLRQV�j�pGLILHU�HQ�VHFRQG�

IURQW��TX·LO�V·DJLVVH�GH�FRQVWUXFWLRQV�j�pGLILHU�j�O·DUULqUH�G·XQ�WHUUDLQ�EkWL�RX�QRQ�EkWL���
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV�� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
�
$ UWLFOH�8 $ �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� /·LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�VXU�UXH��SUHPLHU�IURQW��GHYUD�SpUHQQLVHU�XQ�RUGUH�XUEDLQ�

FRQWLQX�SUp�H[LVWDQW��(OOHV�VHURQW�GRQF�LPSODQWpHV���
� � VRLW�GH�OLPLWH�ODWpUDOH�j�OLPLWH�ODWpUDOH��
� � VRLW�VXU�XQH�VHXOH�OLPLWH�ODWpUDOH�DYHF�XQ�UHFXO�SDU�UDSSRUW�j�O·DXWUH�OLPLWH�G·DX�PRLQV���

PqWUHV��'DQV� FH� FDV� HW� VL� OD� SDUFHOOH� YRLVLQH� DFFXHLOOH� XQ� EkWLPHQW� GpMj� LPSODQWp� VXU�
FHWWH�OLPLWH��OD�FRQWLQXLWp�GHV�IDoDGHV�XUEDLQHV�VHUD�DVVXUpH�SDU�XQ�PXU�HW�RX�XQ�SRUFKH�
G·DX�PRLQV���PqWUHV�GH�KDXW��FI����QLYHDX�GH�UpIpUHQFH�GpILQL�j�O·DUWLFOH�����HW�G·DX�PRLQV�
��PqWUHV�GH�ODUJH���

�
� �� �� (Q�VHFRQG�IURQW��j�PRLQV�TXH� OD�FRQVWUXFWLRQ�QH� MRX[WH� OD�RX� OHV� OLPLWH�V��VpSDUDWLYH�V��� OD�

GLVWDQFH� FRPSWpH� KRUL]RQWDOHPHQW� GH� WRXW� SRLQW� GH� OD� FRQVWUXFWLRQ� DX� SRLQW�GH� OD� OLPLWH�
VpSDUDWLYH�TXL�HQ�HVW�OH�SOXV�UDSSURFKp�GRLW�rWUH�DX�PRLQV�pJDOH�j�OD�PRLWLp�GH�OD�GLIIpUHQFH�
G
DOWLWXGH�HQWUH�FHV�GHX[�SRLQWV�PRLQV���PqWUHV�VDQV�SRXYRLU�rWUH�LQIpULHXUH�j���PqWUHV��OD�
IRUPXODWLRQ�PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���'�≥�+�������PqWUHV�DYHF�XQ�PLQLPXP�GH�
��PqWUHV��

�
� �� �� /RUVTX·XQ� EkWLPHQW� H[LVWDQW� j� OD� GDWH� G·DSSUREDWLRQ� GX� 3�/�8�� Q·HVW� SDV� FRQIRUPH� DX[�

SUHVFULSWLRQV�GHV�DUWLFOHV�8$�����HW�������XQH�DXWRULVDWLRQ�SHXW�WRXWHIRLV�rWUH�DFFRUGpH�SRXU�
GHV� WUDYDX[� G·DPpQDJHPHQW�� GH� FKDQJHPHQW� GH� GHVWLQDWLRQ�� GH� VXUpOpYDWLRQ� RX� GH�
WUDQVIRUPDWLRQ��DLQVL�TXH�SRXU�O·H[WHQVLRQ�GH�FHV�EkWLPHQWV�Q·H[FpGDQW�SDV������G·HPSULVH�
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DX�VRO�VXSSOpPHQWDLUH��/HV�H[WHQVLRQV�GHYURQW�UHVSHFWHU� OHV�UqJOHV�G·LPSODQWDWLRQ�GpILQLHV�
DX[�DUWLFOHV�8 $ � � � ��HW�� �� ��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� GH� FHWWH� YRLH�� VRQW� FHOOHV� GpILQLHV� j������������
O·DUWLFOH����

�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
�
$ UWLFOH�8 $ �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

/HV�FRQVWUXFWLRQV�VLWXpHV�VXU�XQ�PrPH�WHUUDLQ�GRLYHQW�rWUH�LPSODQWpHV�GH�WHOOH�PDQLqUH�TXH�
OHV�EDLHV�pFODLUDQW�OHV�SLqFHV�SULQFLSDOHV�QH�VRLHQW�PDVTXpHV�SDU�DXFXQH�SDUWLH�G
LPPHXEOH��
TXL��j�O
DSSXL�GH�FHV�EDLHV��VHUDLW�YXH�VRXV�XQ�DQJOH�GH�SOXV�GH����GHJUpV�DX�GHVVXV�GX�SODQ�
KRUL]RQWDO�� 7RXWHIRLV�� SRXU� OD� IDoDGH� OD�PRLQV� HQVROHLOOpH�� FHW� DQJOH� SHXW� rWUH� SRUWp� j� ���
GHJUpV��j�FRQGLWLRQ�TXH�OD�PRLWLp�DX�SOXV�GHV�SLqFHV�SULQFLSDOHV�SUHQQH�MRXU�VXU�FHWWH�IDoDGH��

�
�
$ UWLFOH�8 $ �� � �� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�8 $ �� � � ��+ $ 8 7 ( 8 5 �0 $ ; ,0 $ / ( �' ( 6�&2 1 67 58 &7 ,2 1 6�
�
/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�j�SDUWLU�GX�QLYHDX�PR\HQ�GH� OD�YRLH�RXYHUWH�j� OD�FLUFXODWLRQ�
SXEOLTXH�RX�SULYpH��UHOHYpH�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH��
�
'DQV� O·K\SRWKqVH� G·XQH� FRQVWUXFWLRQ� HQ� VHFRQG� IURQW�� OH� QLYHDX� GH� UpIpUHQFH� HVW� FHOXL� GX� QLYHDX�
PR\HQ�GX�WHUUDLQ�QDWXUHO�DYDQW�WUDYDX[�UHOHYp�GDQV�O·HPSULVH�GH�OD�FRQVWUXFWLRQ��
�
� � �� �� (Q� SUHPLHU� IURQW�� OD� KDXWHXU� PD[LPDOH� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� HVW� IL[pH� j� ���

PqWUHV�j�OD�JRXWWLqUH�RX�j�OD�EDVH�GH�O·DFURWqUH��DWWLTXH�FRPSULV���
&HWWH�KDXWHXU�SRXUUD�WRXWHIRLV�rWUH�VXSpULHXUH�SRXU�XQ�EkWLPHQW�SULQFLSDO�VXU�UXH�DILQ�TX·LO�
SXLVVH�V·DOLJQHU�VXU�OD�KDXWHXU�j�OD�JRXWWLqUH�G·XQ�EkWLPHQW�SULQFLSDO�LPPpGLDWHPHQW�YRLVLQ���

�
� � �� �� � (Q�VHFRQG�IURQW��OD�KDXWHXU�Q
H[FpGHUD�SDV���PqWUHV�j�OD�JRXWWLqUH�RX�j�OD�EDVH�GH�O
DFURWqUH�

�KRUV�DWWLTXH���$X�GHOj�GH�FHWWH�KDXWHXU��O·LPPHXEOH�QH�FRPSRUWHUD�TX·XQ�VHXO�DWWLTXH��
�
� � �� �� /RUVTX·XQ� EkWLPHQW� H[LVWDQW� j� OD� GDWH� G·DSSUREDWLRQ� GX� 3�/�8�� Q·HVW� SDV� FRQIRUPH� DX[�

GLVSRVLWLRQV�GHV�DUWLFOHV�8 $ � � � �� ��HW� � � �� ��� OH�SHUPLV�GH�FRQVWUXLUH�SRXUUD�WRXWHIRLV�rWUH�
DFFRUGp� SRXU� GHV� WUDYDX[� G·H[WHQVLRQ� �j� FRQGLWLRQ� TXH� FHX[�FL� VRLHQW� FRQIRUPHV� DX[�
GLVSRVLWLRQV� pQRQFpHV� DX[� DUWLFOHV� 8 $ � � � �� �� HW� � � �� ���� GH� WUDQVIRUPDWLRQ� RX� GH�
FKDQJHPHQW�GH�GHVWLQDWLRQ�GX�EkWLPHQW��

�
� � �� �� /HV� RXYUDJHV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� �FKHPLQpHV�� DQWHQQHV�� SDUDEROHV��

SDUDWRQQHUUHV�«��VRQW�H[HPSWpV�GH�OD�UqJOH�GH�KDXWHXU���
� ,O�HQ�YD�GH�PrPH�SRXU�OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�

DX[�VHUYLFHV�G·LQWpUrW�FROOHFWLI��GH�W\SH�VFRODLUHV��FXOWXUHOV��VSRUWV��ORLVLUV��DGPLQLVWUDWLIV�«���
�
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$ UWLFOH� 8 $ � � � � �� $ 63( &7 � ( ; 7 ( 5 ,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 � $ 0 ( 1 $ * ( 0 ( 1 7 �
' ( �/ ( 8 56�$ %2 5' 6�

�
� � �� �� %kWLP HQWV�HW�P DWpULDX[ �

�
7RXW�pOpPHQW� WHFKQLTXH�GH� W\SH� FDLVVRQV�GHV� YROHWV� URXODQWV�� FOLPDWLVHXUV�� YHQWRXVHV�GHV�
FKDXGLqUHV�� RX� HQFRUH� FHX[� QpFHVVDLUHV� DX[� LQVWDOODWLRQV� IRQFWLRQQDQW� DX� JD]�� j�
O·pOHFWULFLWp�«�QH�GHYURQW�SDV�SUpVHQWHU�GH�VDLOOLH�SDU�UDSSRUW�DX�SODQ�GH�IDoDGH�VXU�UXH�GX�
EkWLPHQW�RX�GH�OD�FO{WXUH��
/·LPSDFW�YLVXHO�GHV�pGLFXOHV�G·DVFHQVHXUV�VHUD�UpGXLW�DX�PD[LPXP��
�
/HV�SDUDEROHV�VHURQW�LPSODQWpHV�VXU�OD�WRLWXUH�HW�OHXU�WHLQWH�GHYUD�rWUH�VLPLODLUH�j�FHOOH�GH�OD�
WRLWXUH��
�

� � �� �� &O{ WXUHV�
�
/D� QDWXUH�� OD� KDXWHXU� HW� O
DVSHFW� GHV� FO{WXUHV� GHYURQW� V
KDUPRQLVHU� DYHF� OHV� OLHX[�
DYRLVLQDQWV���
�
/HV�JULOODJHV�VXU�UXH�VRQW�LQWHUGLWV��
�
'DQV�WRXV�OHV�FDV��OHXU�KDXWHXU�VXU�UXH��QH�SRXUUD�H[FpGHU���PqWUHV��VDXI�SRXU�UHVSHFWHU�
OHV�UqJOHV�GH� O·DUWLFOH�8 $ � �� ��RX�SRXU�DVVXUHU�XQH�FRKpUHQFH�SUpH[LVWDQWH�GDQV� OD�UXH�RX�
GDQV�OH�FDV�G
XQH�UHFRQVWUXFWLRQ�j�O
LGHQWLTXH�GH�PXU�WUDGLWLRQQHO�RX�G·XQH�WUDQVIRUPDWLRQ�
G·XQH�FO{WXUH�H[LVWDQWH�GRQW�O·HVVHQWLHO�HVW�FRQVHUYp��H[����FUpDWLRQ�GH�SRUWDLO���
/D�KDXWHXU�GHV�FO{WXUHV�VXU�OLPLWHV�VpSDUDWLYHV�Q·H[FpGHUD�SDV������PqWUHV��
�
/HV�QLYHDX[�GH�UpIpUHQFH�VHUYDQW�j�O·DSSUpFLDWLRQ�GHV�KDXWHXUV�GHV�FO{WXUHV�VRQW���
� � FO{WXUHV�VXU�UXH���QLYHDX�PR\HQ�GH�OD�UXH�UHOHYp�VXU�OD�OLPLWH�VpSDUDWLYH�HQWUH�OH�WHUUDLQ�

G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�UXH��
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
� � �� �� 2 UGXUHV�P pQDJqUHV�

�
3RXU� WRXWH�FRQVWUXFWLRQ�QHXYH�GH�SOXV�GH��� ORJHPHQWV�RX�WRXWH�DFWLYLWp�pFRQRPLTXH��XQ�
HPSODFHPHQW� GRLW� rWUH� SUpYX� DX� FRQWDFW� GLUHFW� GX� GRPDLQH� SXEOLF� SRXU� O·DFFXHLO� GHV�
FRQWDLQHUV�GHVWLQpV�j�rWUH�SUpVHQWpV�OH�MRXU�GH�OD�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV��
�
&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���
�

� � �� �� 7 �,�&��
�

/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
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$ UWLFOH�8 $ �� � ���� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
$ ,5 ( 6� ' ( �
67 $ 7 ,2 1 1 ( 0 ( 1 7 �

�
/RUV�GH�WRXWH�RSpUDWLRQ�YLVpH�GDQV� OD� OLVWH�FL�GHVVRXV�� LO�GHYUD�rWUH�UpDOLVp��HQ�GHKRUV�GHV�
YRLHV� SXEOLTXHV�� GHV� DLUHV� GH� VWDWLRQQHPHQW� FRUUHVSRQGDQW� DX[� EHVRLQV� QRXYHDX[� GH� FHV�
RSpUDWLRQV�VHORQ�OHV�QRUPHV�PLQLPDOHV�GpILQLHV�FL�DSUqV��
�
3RXU�OHV�FRQVWUXFWLRQV�DXWUHV�TXH�FHOOHV�PHQWLRQQpHV�FL�GHVVRXV�LO�Q·\�D�SDV�G·REOLJDWLRQ�GH�
FUpHU�GHV�SODFHV�GH�VWDWLRQQHPHQW��
�
/H�QRPEUH�GH�SODFHV�HVW�DUURQGL�j�O
XQLWp�LQIpULHXUH�VL�OD�GpFLPDOH�Q
H[FqGH�SDV������
/RUVTXH� OH� QRPEUH� GH� SODFHV� GH� VWDWLRQQHPHQW� GH� YpKLFXOHV� DXWRPRELOHV� LPSRVp� SDU� OH�
SUpVHQW� UqJOHPHQW� HVW� pJDO� j� �� XQLWpV� RX� SOXV�� XQ� HPSODFHPHQW� DXWRPRELOH� SHXW� rWUH�
UHPSODFp� SDU� WURLV� DUFHDX[� YpORV� IDFLOHPHQW� DFFHVVLEOHV� GHSXLV� OH� GRPDLQH� SXEOLF� VDQV�
GpSDVVHU�����GX�QRPEUH�GHV�HPSODFHPHQWV�REOLJDWRLUHV��DUURQGL�j�O
XQLWp�VXSpULHXUH��
'DQV�WRXV� OHV�FDV�� OHV�GLPHQVLRQV�j�UHWHQLU�SRXU� OH�FDOFXO�GH� O·HPSULVH�DX�VRO�G·XQ�DUFHDX�
YpOR�VRQW��������PqWUH�[������PqWUH��
�
/ RJHP HQWV���
/ MXVTX·j���SLqFHV�� �  �� ��SODFH���ORJHPHQW�
/ ��SLqFHV�HW�SOXV�� �  �� ��SODFHV���ORJHPHQW�
/ PDLVRQ�LQGLYLGXHOOH��  �� ��SODFHV���ORJHPHQW�
�
'H�SOXV�HW�SRXU�OHV�RSpUDWLRQV�GH�FRQVWUXFWLRQV�QHXYHV�GH�SOXV�GH���ORJHPHQWV��SDU�WUDQFKH�
GH����ORJHPHQWV�� LO� IDXGUD�SUpYRLU���SODFH�YLVLWHXU�j�O
H[WpULHXU�GX�EkWLPHQW�TXL�QH�SRXUUD�
HQ�DXFXQ�FDV�rWUH�DIIHFWpH�j�O·XVDJH�SULYDWLI��QRQ�UDWWDFKpH�j�O·XVDJH�G·XQ�ORJHPHQW���
�
'DQV� OHV� FRQVWUXFWLRQV� QHXYHV� FRPSUHQDQW� SOXV� GH� �� ORJHPHQWV�� OH� SURMHW� SUpYRLUD� OD�
FUpDWLRQ�G·XQ� ORFDO�YpORV�VXIILVDPPHQW�GLPHQVLRQQp��GHX[�DUFHDX[�YpORV�SDU� ORJHPHQW��HW�
IDFLOHPHQW�DFFHVVLEOH��
�
/HV�ORJHPHQWV�j�FUpHU�GDQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��VDXI� ORUVTX·LO�\�D�FKDQJHPHQW�GH�
GHVWLQDWLRQ��VRQW�GLVSHQVpV�GH�O·REOLJDWLRQ�GH�FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW��
�
/D� FUpDWLRQ� GH� ORJHPHQWV� VRFLDX[� �FRQVWUXFWLRQ�� FKDQJHPHQW� GH� GHVWLQDWLRQ�«�� HVW�
GLVSHQVpH�GH�O·REOLJDWLRQ�GH�FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW��
�
&RP P HUFHV��%XUHDX[ � �QRQ� GHVWLQpV� j � O·XVDJH� G·XQ� VHUYLFH� SXEOLF� RX� G·LQWpUr W�
FROOHFWLI� ��$ WHOLHUV��' pS{ WV�HW�6HUYLFHV���
�
� � �� SODFH� SDU� WUDQFKH� GH� ���� Pò� GH� 6+21� �KRUV� UpVHUYHV�� FRXORLUV�� UpIHFWRLUHV��

YHVWLDLUHV��ORFDX[�VRFLDX[��WHFKQLTXHV�HW�VDQLWDLUHV�GLVSHQVpV�GH�O·REOLJDWLRQ�GH�FUpHU�GHV�
DLUHV�GH�VWDWLRQQHPHQW���

�
/D� FUpDWLRQ� GH� FRPPHUFHV� GDQV� GHV� EkWLPHQWV� H[LVWDQWV� HW� O·H[WHQVLRQ� GHV� VXUIDFHV�
FRPPHUFLDOHV� H[LVWDQWHV� QH� VRQW� SDV� VRXPLVHV� j� O·REOLJDWLRQ� GH� FUpHU� GHV� DLUHV� GH�
VWDWLRQQHPHQW��
�
+ { WHOV�
�
� � ��SODFH�SRXU���FKDPEUHV��
�
�
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$ UWLFOH�8 $ �� � ���2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
( 63$ &( 6�/ ,%5( 6��
' 
$ ,5 ( 6�' ( �-( 8 ; �( 7 �' ( �/ 2 ,6,56��( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�

�
� � �� �� /HV�HVSDFHV�OLEUHV�GHYURQW�rWUH�DPpQDJpV��
�
� � �� �� /HV� DLUHV� GH� VWDWLRQQHPHQW� H[WpULHXUHV� VHURQW� SODQWpHV� j� UDLVRQ� G·XQ� DUEUH� j� KDXWH� WLJH�

�FLUFRQIpUHQFH�PLQLPDOH�GH����j����FP��SRXU���SODFHV�GH�VWDWLRQQHPHQW�FRQWLJXsV�RX�QRQ��
�
�
$ UWLFOH�8 $ �� � � ���&2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �
�

,O�Q
HVW�SDV�IL[p�GH�&�2�6��
�
�
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&+ $ 3,7 5( �,,�² �=2 1 ( �8 %�
�
�
/D�]RQH�8%�HVW�XQH�]RQH�GpMj�XUEDQLVpH�HW�GHVVHUYLH�SDU�OHV�UpVHDX[��(OOH�FRPSUHQG�OHV�SUHPLqUHV�
H[WHQVLRQV� XUEDLQHV� GX� FHQWUH� DQFLHQ�� QRWDPPHQW� OH� ORQJ� GHV� JUDQGV� D[HV� GH� FLUFXODWLRQ�� (OOH�
SUpVHQWH�XQH�PL[LWp�GHV�IRQFWLRQV�HW�GHV�IRUPHV�G·KDELWDW�DYHF�XQH�GHQVLWp�XUEDLQH�pOHYpH��
�
�
$ UWLFOH�8 %�� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
� �� �� /HV�H[SORLWDWLRQV�DJULFROHV�QRXYHOOHV��
�
� �� �� /HV�PRGHV�G·RFFXSDWLRQ�SDUWLFXOLHUV�VXLYDQWV���

� � OHV�SDUFV�G
DWWUDFWLRQ��
� � OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�LVROpHV��
� � OHV�WHUUDLQV�GH�FDPSLQJ��
� � OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV��
� � OHV�WHUUDLQV�G
DFFXHLO�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��
� � OHV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GH�VRO�QRQ� OLpV�j�XQH�RSpUDWLRQ�DXWRULVpH�GDQV� OD�

]RQH��
� � OHV�pROLHQQHV��
� � OHV�GpS{WV�GH�IHUUDLOOHV��GH�GpFKHWV��GH�YpKLFXOHV�KRUV�G·XVDJH��

�
� �� �� � /HV�FDUULqUHV�HW�OHV�pWDQJV��
�
� �� �� � 'DQV� OHV� VHFWHXUV� GH�VLWH� j � SURMHW�� ILJXUDQW� DX� SODQ� GH� ]RQDJH�� WRXWHV� FRQVWUXFWLRQV�RX�

LQVWDOODWLRQV�QRXYHOOHV�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 %�� �� ��
�
� �� �� 'DQV�OH�VHFWHXU�LQRQGDEOH�GX�*LHVVHQ�WHO�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH��WRXWH�FRQVWUXFWLRQ�

VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 %�� �� ��
�
�
$ UWLFOH�8 %�� � ��2 &&8 3$ 7 ,2 1 6� ( 7 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� VRXPLVHV� DX� UpJLPH� GHV� LQVWDOODWLRQV� FODVVpHV� V·LOV�

UHVWHQW�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�G·KDELWDWLRQ�GH�OD�]RQH��
�
� �� �� /D� FUpDWLRQ�� O
DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV� EkWLPHQWV� G·DFWLYLWp�

pFRQRPLTXH�V·LOV�UHVWHQW�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�G·KDELWDWLRQ�GH�OD�]RQH���
�
� �� �� /·DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ�� O·H[WHQVLRQ� RX� O·DGMRQFWLRQ� GH� QRXYHDX[� EkWLPHQWV�

DJULFROHV� HVW� DXWRULVpH� ORUVTXH� O·H[SORLWDWLRQ� H[LVWH� j� OD� GDWH� G·DSSUREDWLRQ� GX� SUpVHQW�
3�/�8��

�
� �� �� 'DQV�OHV�VHFWHXUV�GH�VLWH�j�SURMHW�ILJXUDQW�DX�SODQ�GH�]RQDJH��OHV�FRQVWUXFWLRQV�QHXYHV�HW�OHV�

H[WHQVLRQV�GHV�EkWLPHQWV�H[LVWDQWV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3/8�VRQW�DXWRULVpHV��GDQV�OD�
OLPLWH� GH� ���Pò� GH� 6+2%� WRWDOH� j� FUpHU� GDQV� OHV� �� DQV� j� FRPSWHU� GH� O·DSSUREDWLRQ� GX�
SUpVHQW�3�/�8��

�
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� �� ��� 'DQV�OH�VHFWHXU�LQRQGDEOH�GX�*LHVVHQ�WHO�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH��O·DPpQDJHPHQW�HW�
OD� WUDQVIRUPDWLRQ� GHV� EkWLPHQWV� H[LVWDQWV� VDQV� FKDQJHPHQW� GH� GHVWLQDWLRQ�� DLQVL� TXH�
O·H[WHQVLRQ� GHV� EkWLPHQWV� H[LVWDQWV� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� G·HPSULVH� DX� VRO�
VXSSOpPHQWDLUH��
3RXU� WRXW� DPpQDJHPHQW�� WUDQVIRUPDWLRQ� RX� H[WHQVLRQ� OHV� GLVSRVLWLRQV� VXLYDQWHV� GHYURQW�
rWUH�UHVSHFWpHV���
� � DEVHQFH� GH� VRXV�VRO� �VDXI� YLGH� VDQLWDLUH�� \� FRPSULV� SRXU� OHV� JDUDJHV� HW� ORFDX[�

WHFKQLTXHV�DYHF�LQVWDOODWLRQV�VHQVLEOHV���
� � PLVH�KRUV�G·HDX�GHV�EkWLPHQWV�HQ�SUpYR\DQW� OH�SUHPLHU�QLYHDX�KDELWDEOH�j� OD�F{WH�GHV�

SOXV�KDXWHV�HDX[�FRQQXHV�HQ�FUXH�FHQWHQQDOH�DXJPHQWpH�G·XQH�UHYDQFKH�VpFXULWDLUH�GH�
�����PqWUHV��

�
�
$ UWLFOH�8 %�� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
� �� �� &DUDFWpULVWLTXHV�GHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�� OH� FDV� pFKpDQW�� GH� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX
HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX
HOOHV� GRLYHQW�
GHVVHUYLU��

�
� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
�
$�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��OH�FKHPLQ�RX�OD�YRLH�G·DFFqV�DX[�WHUUDLQV�VLWXpV�HQ�� 021 �IURQW�
SDU�UDSSRUW�j�FHWWH�YRLH�GHYUD�DYRLU�XQH�ODUJHXU�PLQLPDOH�G·DX�PRLQV���PqWUHV��

�
/H�SURILO�GH�OD�UDPSH�G·DFFqV�DX[�JDUDJHV�GRLW�DYRLU�XQH�SHQWH�LQIpULHXUH�RX�pJDOH�j����GDQV�
OHV�WURLV�SUHPLHUV�PqWUHV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��$X�GHOj�GH�FHWWH�GLVWDQFH��OD�SHQWH�
Q·H[FpGHUD�SDV������

�
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$ UWLFOH�8 %�� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �
38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �

�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H�EUDQFKHPHQW�VXU�OH�UpVHDX�SXEOLF�G
HDX�SRWDEOH�HVW�REOLJDWRLUH�SRXU�WRXWH�FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� $ VVDLQLVVHP HQW�

�
7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� TXL� UHTXLHUW� G·rWUH� DVVDLQLH� �HDX[� SOXYLDOHV� �� HDX[�
XVpHV�«�� GRLW� rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G·DVVDLQLVVHPHQW� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�
� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH�8 %�� � ��68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�

�
1pDQW��

�
�
$ UWLFOH�8 %�� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV��VDXI�VHUYLWXGH�G·XWLOLWp�SXEOLTXH�HQ�GLVSRVDQW�DXWUHPHQW��
�
/HV�VDLOOLHV�VXU�GRPDLQH�SXEOLF�VRQW�LQWHUGLWHV�j�O·H[FHSWLRQ�GHV�SHWLWV�GpERUGV�GH�WRLWXUH��
�
� �� �� � /HV�FRQVWUXFWLRQV�GH�EkWLPHQWV�SULQFLSDX[�SRXUURQW�rWUH�LPSODQWpHV���

� � VRLW�VXU�OD�OLJQH�G·LPSODQWDWLRQ�GHV�IDoDGHV�H[LVWDQWHV�GH�OD�UXH�VL�HOOHV�IRUPHQW�XQ�RUGUH�
FRQWLQX��7RXWHIRLV��GHV�GpFURFKpV�SRXUURQW�rWUH�WROpUpV�SRXU�GHV�UDLVRQV�GH�VpFXULWp�
URXWLqUH�RX�G·HVWKpWLTXH�DUFKLWHFWXUDOH�DYHF�XQ�PD[LPXP�GH�����GH�OD�ORQJXHXU�GH�OD�
IDoDGH��

� � VRLW�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���PqWUHV�GHV�YRLHV�HW�HPSULVHV�SXEOLTXHV��
/HV�DXYHQWV�GHV�HQWUpHV�SLpWRQQHV�DX[�EkWLPHQWV�� OHV�EDOFRQV�HW� OHV�HVFDOLHUV�QH� VRQW�
SDV�VRXPLV�DX[�GHX[�UqJOHV�FL�GHVVXV�pQRQFpHV��

� � VRLW�j�O·DOLJQHPHQW�GHV�YRLHV�HW�HPSULVHV�SXEOLTXHV��
�
� �� �� /HV�H[WHQVLRQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�QH�UHVSHFWDQW�SDV� OHV�GLVSRVLWLRQV�pQRQFpHV�j�

O·DUWLFOH� 8 %� � �� ��� SRXUURQW� V·LPSODQWHU� GDQV� OD� FRQWLQXLWp� GX� SODQ� GH� IDoDGH� H[LVWDQW� j�
FRQGLWLRQ�GH�SUpVHUYHU�OD�FRKpUHQFH�DUFKLWHFWXUDOH�GX�EkWLPHQW�H[LVWDQW��

�
� �� �� /HV�FRQVWUXFWLRQV�DQQH[HV�LVROpHV�GHYURQW�REVHUYHU�XQ�UHFXO�PLQLPXP�GH���PqWUHV�GHSXLV�

OD�OLPLWH�DYHF�OHV�YRLHV�HW�HPSULVHV�SXEOLTXHV��
�
� �� �� /HV� HQWUpHV� �SRUWHV� GH� JDUDJHV�«�� GHV� ORJHPHQWV� GHV� YpKLFXOHV� j� PRWHXUV� GHYURQW�

REVHUYHU�XQ�UHFXO�PLQLPDO�GH���PqWUHV�GHSXLV�OD�YRLH�SXEOLTXH��
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�
� �� �� 7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX���
�
� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV��VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
�
$ UWLFOH�8 %�� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� 'DQV�XQH�SURIRQGHXU�GH����PqWUHV�FRPSWpV�j�SDUWLU�GH�O
DOLJQHPHQW�GHV�YRLHV�RXYHUWHV�j�OD�

FLUFXODWLRQ���
� � OHV�FRQVWUXFWLRQV�VHURQW�LPSODQWpHV�VXU�OLPLWHV�VpSDUDWLYHV�RX�j���PqWUHV�DX�PRLQV��
� � SRXU� OHV� LPPHXEOHV� GH� SOXV� GH� WURLV� QLYHDX[� �>5���� OHV� VRXV�VROV� HQWHUUpV� RX�

OpJqUHPHQW� GpERUGDQWV� � �PD[LPXP���PqWUH��QH� VRQW� SDV� UHWHQXV� SRXU� OH� FDOFXO� GX�
QRPEUH�GH�QLYHDX[���OD�GLVWDQFH�FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GX�EkWLPHQW�DX�
SRLQW�GH�OD�OLPLWH�SDUFHOODLUH�TXL�HQ�HVW�OH�SOXV�UDSSURFKpH�GRLW�DX�PRLQV�rWUH�pJDOH�j�OD�
PRLWLp�GH�OD�GLIIpUHQFH�G·DOWLWXGH�HQWUH�FHV�GHX[�SRLQWV�VDQV�SRXYRLU�rWUH�LQIpULHXUH�j���
PqWUHV��/D�IRUPXODWLRQ�PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���'≥�+���DYHF�XQ�PLQLPXP�
GH���PqWUHV��
�
/·LPSODQWDWLRQ�G·LPPHXEOHV�GH�SOXV�GH�WURLV�QLYHDX[�VXU�OLPLWHV�VpSDUDWLYHV�HVW�WRXWHIRLV�
DXWRULVpH� HQ� FDV� G·DGRVVHPHQW� j� XQ� EkWLPHQW� SUpH[LVWDQW� VXU� OD� SURSULpWp� YRLVLQH�
LPSODQWp�VXU�OD�PrPH�OLPLWH��VL�OD�ORQJXHXU�GH�IDoDGH�GX�QRXYHDX�EkWLPHQW�QH�GpSDVVH�
SDV�OD�ORQJXHXU�GX�EkWLPHQW�GH�OD�SURSULpWp�YRLVLQH�HW�V·LO�FRPSRUWH�OH�PrPH�QRPEUH�
GH�QLYHDX[��
�
'H�PrPH�� O·LPSODQWDWLRQ�G·LPPHXEOHV�GH�SOXV�GH� WURLV�QLYHDX[�VXU� OLPLWHV� VpSDUDWLYHV�
HVW�DXWRULVpH�HQ�FDV�GH�GpS{W�GH�GHPDQGH�GH�SHUPLV�GH�FRQVWUXLUH�FRQMRLQWV�SRXU�GHV�
EkWLPHQWV�GH�KDXWHXU�LGHQWLTXHV�VXU�OLPLWHV�VpSDUDWLYHV��

�
� �� �� $X�GHOj�GH�OD�SURIRQGHXU�GH����PqWUHV�FRPSWpV�j�SDUWLU�GH�O·DOLJQHPHQW�GHV�YRLHV�RXYHUWHV�

j�OD�FLUFXODWLRQ��OHV�FRQVWUXFWLRQV�GRLYHQW�VH�VLWXHU�GDQV�XQ�JDEDULW�GpILQL�SDU�XQ�DQJOH�GH�����
PHVXUp�j���PqWUHV�GH�KDXWHXU�j�SDUWLU�GX�QLYHDX�PR\HQ�GX�WHUUDLQ�QDWXUHO�DYDQW� WUDYDX[�
UHOHYp�VXU�OLPLWH�V��VpSDUDWLYH�V���
�
/D�ORQJXHXU�VXU�OLPLWH�QH�SRXUUD�H[FpGHU����PqWUHV�SDU�OLPLWH�VpSDUDWLYH�HW����PqWUHV�VXU�
OD�ORQJXHXU�FXPXOpH�GHV�OLPLWHV�VpSDUDWLYHV��
�

� �� �� /RUVTXH��SDU�VRQ�JDEDULW�RX�VRQ�LPSODQWDWLRQ��XQ�EkWLPHQW�H[LVWDQW�j�OD�GDWH�G·DSSUREDWLRQ�
GX� 3�/�8�� Q·HVW� SDV� FRQIRUPH� DX[� SUHVFULSWLRQV� GHV� DUWLFOHV� 8 %� � �� �� HW� � �� ��� XQH�
DXWRULVDWLRQ�SHXW�WRXWHIRLV�rWUH�DFFRUGpH�SRXU�GHV�WUDYDX[�G·DPpQDJHPHQW��GH�FKDQJHPHQW�
GH� GHVWLQDWLRQ�� GH� WUDQVIRUPDWLRQ� RX� GH� VXUpOpYDWLRQ�� DLQVL� TXH� SRXU� O·H[WHQVLRQ� GH� FH�
EkWLPHQW� Q·H[FpGDQW� SDV� ���� G·HPSULVH� DX� VRO� VXSSOpPHQWDLUH�� /HV� H[WHQVLRQV� GHYURQW�
WRXWHIRLV�UHVSHFWHU�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�8 %�� �� ��HW�� �� ��VXVYLVpV��
�
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� �� �� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�DX[�VHUYLFHV�G·LQWpUrW�
FROOHFWLI� �GH� W\SHV� VFRODLUHV�� FXOWXUHOV�� VSRUWV�� ORLVLUV�� DGPLQLVWUDWLIV�«�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH���PqWUHV��
�

� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�
SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� VpSDUDWLYHV� GH� FHWWH� YRLH�� VRQW� FHOOHV�
GpILQLHV�j�O·DUWLFOH����

�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
� �� �� � /HV�SLVFLQHV�V·LPSODQWHURQW���

� � VRLW�j�XQH�GLVWDQFH�PLQLPDOH�GH���PqWUHV�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV��
� � VRLW� VXU� OLPLWHV� VpSDUDWLYHV� RX� GDQV� XQH� EDQGH� LQIpULHXUH� j� WURLV� PqWUHV� FRPSWpH� j�

SDUWLU� GHV� OLPLWHV� VpSDUDWLYHV�� j� FRQGLWLRQ� G·pGLILHU� XQ� PXU� GH� FO{WXUH� VXU� OLPLWHV�
VpSDUDWLYHV�G·DX�PRLQV���PqWUHV�GH�KDXW��

�
�
$ UWLFOH�8 %�� � �� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

/HV�EkWLPHQWV�VLWXpV�VXU�XQ�PrPH�WHUUDLQ�GRLYHQW�rWUH� LPSODQWpV�GH�WHOOH�PDQLqUH�TXH� OHV�
EDLHV�pFODLUDQW�OHV�SLqFHV�SULQFLSDOHV�QH�VRLHQW�PDVTXpHV�SDU�DXFXQH�SDUWLH�G·LPPHXEOH�TXL��j�
O·DSSXL� GH� FHV� EDLHV�� VHUDLW� YXH� VRXV� XQ� DQJOH� GH� SOXV� GH� ��� GHJUpV� DX�GHVVXV� GX� SODQ�
KRUL]RQWDO��
7RXWHIRLV�� SRXU� OD� IDoDGH� OD� PRLQV� HQVROHLOOpH�� FHW� DQJOH� SHXW� rWUH� SRUWp� j� ��� GHJUpV� j�
FRQGLWLRQ�TXH�OD�PRLWLp�DX�SOXV�GHV�SLqFHV�SULQFLSDOHV�SUHQQH�MRXU�VXU�FHWWH�IDoDGH��

�
�
$ UWLFOH�8 %�� � �� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�8 %�� � � ��+ $ 8 7 ( 8 5 �0 $ ; ,0 $ / ( �' ( 6�&2 1 67 58 &7 ,2 1 6�
�
/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�j�SDUWLU�GX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�GHVVHUWH�SXEOLTXH�RX�
SULYpH��UHOHYp�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH���
�
'DQV�O·K\SRWKqVH�G·XQH�FRQVWUXFWLRQ�HQ�VHFRQG�IURQW��OH�QLYHDX�GH�UpIpUHQFH�HVW�OH�QLYHDX�PR\HQ�GX�
WHUUDLQ�QDWXUHO�DYDQW�WUDYDX[��UHOHYp�GDQV�O·HPSULVH�GH�OD�FRQVWUXFWLRQ��
�
� � �� �� /D�KDXWHXU�PD[LPDOH�GHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�HVW�IL[pH�j����PqWUHV�j�OD�JRXWWLqUH�

RX�j�OD�EDVH�GH�O·DFURWqUH��KRUV�DWWLTXH��GDQV�FHWWH�K\SRWKqVH�XQ�VHXO�DWWLTXH�VHUD�DGPLV���
1pDQPRLQV�� ORUVTXH� OD� QRXYHOOH� FRQVWUXFWLRQ� V·LPSODQWH� HQ� OLPLWHV� VpSDUDWLYHV� FRQWUH� XQ�
EkWLPHQW�SUpVHQWDQW�XQH�KDXWHXU�j�OD�JRXWWLqUH�RX�j�OD�EDVH�GH�O·DFURWqUH�VXSpULHXUH�j����
PqWUHV�� OD� KDXWHXU� j� OD� JRXWWLqUH� RX� j� OD� EDVH� GH� O·DFURWqUH� GH� OD� QRXYHOOH� FRQVWUXFWLRQ�
SRXUUD�DWWHLQGUH�FHOOH�GX�EkWLPHQW�YRLVLQ��
�
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&HWWH�KDXWHXU�PD[LPDOH�HVW�SRUWpH� j����PqWUHV� OH� ORQJ�GH� OD� URXWH�GH�6WUDVERXUJ�� GH� OD�
URXWH�GH�&ROPDU�HW�GH�O·DYHQXH�GX�'RFWHXU�+RXOOLRQ��
�
/HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�DX[�VHUYLFHV�G·LQWpUrW�
FROOHFWLI��GH�W\SHV�VFRODLUHV��FXOWXUHOV��VSRUWV��ORLVLUV��DGPLQLVWUDWLIV�«��SHXYHQW�H[FpGHU�OHV�
KDXWHXUV�GpILQLHV�j�O·DOLQpD�SUpFpGHQW��

�
� � �� �� /H� GHVVXV� GH� OD� GDOOH� ILQLH� GX� SUHPLHU� QLYHDX� KDELWDEOH� SRXU� OHV� PDLVRQV� LQGLYLGXHOOHV�

�LVROpHV��HQ�EDQGH�RX�MXPHOpHV��Q·H[FpGHUD�SDV������PqWUH�SDU�UDSSRUW�DX�QLYHDX�PR\HQ�GH�
OD�YRLH�GH�GHVVHUWH�UHOHYp�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH��

�
� � �� �� /HV� RXYUDJHV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� �FKHPLQpHV�� DQWHQQHV� RX� SDUDEROHV��

SDUDWRQQHUUHV��VRQW�H[HPSWpV�GH�OD�UqJOH�GH�KDXWHXU��
�

,O�HQ�YD�GH�PrPH�SRXU�OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�
DX[� VHUYLFHV� G·LQWpUrW� FROOHFWLI� �GH� W\SHV� VFRODLUHV�� FXOWXUHOV�� VSRUWV�� ORLVLUV��
DGPLQLVWUDWLIV��«���

�
�
$ UWLFOH�8 %�� � � �� $ 63( &7 � ( ; 7 ( 5 ,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 � $ 0 ( 1 $ * ( 0 ( 1 7 �

' ( �/ ( 8 56�$ %2 5' 6�
�
� � �� �� %kWLP HQWV�HW�P DWpULDX[ �
�

/RUVTXH�OD�WRLWXUH�HVW�GH�W\SH�GHX[�SDQV��HOOH�FRPSRUWHUD�XQH�IDvWLqUH��
/HV� FRQVWUXFWLRQV� DQQH[HV� DLQVL� TXH� OHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� DX[�
VHUYLFHV� SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �GH� W\SHV� VFRODLUHV�� FXOWXUHOV�� VSRUWV�� ORLVLUV��
DGPLQLVWUDWLIV�«��SHXYHQW�GpURJHU�j�FHWWH�UqJOH��
�
7RXW�pOpPHQW� WHFKQLTXH�GH� W\SH� FDLVVRQV�GHV� YROHWV� URXODQWV�� FOLPDWLVHXUV�� YHQWRXVHV�GHV�
FKDXGLqUHV�� RX� HQFRUH� FHX[� QpFHVVDLUHV� DX[� LQVWDOODWLRQV� IRQFWLRQQDQW� DX� JD]�� j�
O·pOHFWULFLWp�«�QH�GHYUD�SDV�SUpVHQWHU�GH� VDLOOLH�SDU� UDSSRUW�DX�SODQ�GH� IDoDGH�VXU� UXH�GX�
EkWLPHQW�RX�GH�OD�FO{WXUH��
�
/·LPSDFW�YLVXHO�GHV�pGLFXOHV�G·DVFHQVHXUV�VHUD�UpGXLW�DX�PD[LPXP��
�
/HV�SDUDEROHV�VHURQW�LPSODQWpHV�VXU�OD�WRLWXUH�HW�OHXU�WHLQWH�GHYUD�rWUH�VLPLODLUH�j�FHOOH�GH�OD�
WRLWXUH��

�
� � �� �� 7 �,�&��
�

/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��
�

� � �� �� &O{ WXUHV�
�
/D� QDWXUH�� OD� KDXWHXU� HW� O
DVSHFW� GHV� FO{WXUHV� GHYURQW� V
KDUPRQLVHU� DYHF� OHV� OLHX[�
DYRLVLQDQWV��
�
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/HV�QLYHDX[�GH�UpIpUHQFH�VHUYDQW�j�O·DSSUpFLDWLRQ�GHV�KDXWHXUV�GHV�FO{WXUHV�VRQW���
� � FO{WXUHV�VXU�UXH���QLYHDX�PR\HQ�GH�OD�UXH�UHOHYp�VXU�OD�OLPLWH�VpSDUDWLYH�HQWUH�OH�WHUUDLQ�

G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�UXH���
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
(Q�ERUGXUH�GHV�YRLHV�SXEOLTXHV��HOOHV�GHYURQW�rWUH�FRQVWLWXpHV�VRLW�G·XQ�PXU�SOHLQ�GH������
PqWUH�PD[LPXP��VRLW�G·XQ�PXU�EDKXW�GH������PqWUH�TXL�SHXW�rWUH�VXUPRQWp�G·XQ�GLVSRVLWLI�
j�FODLUH�YRLH�VDQV�H[FpGHU�XQH�KDXWHXU�WRWDOH�GH������PqWUHV��
�
/HV�KDXWHXUV�GHV�FO{WXUHV�SRXUURQW�H[FpGHU�FHOOHV�IL[pHV�j�O·DOLQpD�SUpFpGHQW�VL�OHXU�EXW�HVW�
G·DVVXUHU� XQH� FRKpUHQFH� SUpH[LVWDQWH� GDQV� OD� UXH� RX� GDQV� OH� FDV� G·XQH� UHFRQVWUXFWLRQ� j�
O·LGHQWLTXH� GH� PXUV� WUDGLWLRQQHOV� RX� GH� WUDQVIRUPDWLRQ� G·XQH� FO{WXUH� H[LVWDQWH� GRQW�
O·HVVHQWLHO�HVW�FRQVHUYp��H[����FUpDWLRQ�GH�SRUWDLO���
/H�JULOODJH�HVW�DGPLV�OH�ORQJ�GHV�UXHV�V·LO�HVW�GRXEOp�G·XQH�KDLH�YLYH��'DQV�FH�FDV��VD�WHLQWH�
VHUD�VRPEUH��
/D�KDXWHXU�GHV�FO{WXUHV�QH�SRXUUD�H[FpGHU������PqWUHV�VXU�OLPLWHV�VpSDUDWLYHV��
�

� � �� �� 2 UGXUHV�P pQDJqUHV�
�
3RXU�WRXWH�FRQVWUXFWLRQ�QHXYH�GH�SOXV�GH���ORJHPHQWV�RX��WRXWH�DFWLYLWp�pFRQRPLTXH��XQ�
HPSODFHPHQW� GRLW� rWUH� SUpYX� DX� FRQWDFW� GLUHFW� GX� GRPDLQH� SXEOLF� SRXU� O·DFFXHLO� GHV�
FRQWDLQHUV�GHVWLQpV�j�rWUH�SUpVHQWpV�OH�MRXU�GH�OD�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV��
�
&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���

�
� � �� ��� 0 RXYHP HQWV�GH�WHUUDLQ�
�

/D�SHQWH�GHV�PRXYHPHQWV�GH�WHUUDLQ�Q·H[FpGHUD�SDV������KRUV�UDPSH�G·DFFqV�DX�JDUDJH���
6XU�XQH�EDQGH�GH���PqWUH�DX�PRLQV�FRPSWpV�j�SDUWLU�GHV�OLPLWHV�VpSDUDWLYHV��OH�WHUUDLQ�ILQL�
DSUqV�WUDYDX[�FRUUHVSRQGUD�j�FHOXL�H[LVWDQW�DYDQW�WUDYDX[�DYHF�XQH�WROpUDQFH�GH���RX������
FHQWLPqWUHV��VDXI�j�UDWWUDSHU�OH�QLYHDX�GX�WHUUDLQ�QDWXUHO�VXU�OLPLWHV�VpSDUDWLYHV�GX�WHUUDLQ�
YRLVLQ�RX�HQ�FDV�G·DFFRUG�HQWUH�OHV�SURSULpWDLUHV�GH�GHX[�SDUFHOOHV�FRQWLJXsV���

�
�
$ UWLFOH�8 %�� � ���2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
$ ,5 ( 6�' ( �

67 $ 7 ,2 1 1 ( 0 ( 1 7 �
�

/RUV�GH�WRXWH�RSpUDWLRQ�YLVpH�GDQV� OD� OLVWH�FL�GHVVRXV�� LO�GHYUD�rWUH�UpDOLVp��HQ�GHKRUV�GHV�
YRLHV� SXEOLTXHV�� GHV� DLUHV� GH� VWDWLRQQHPHQW� FRUUHVSRQGDQW� DX[� EHVRLQV� QRXYHDX[� GH� FHV�
RSpUDWLRQV�VHORQ�OHV�QRUPHV�PLQLPDOHV�GpILQLHV�FL�DSUqV��
�
3RXU�OHV�FRQVWUXFWLRQV�DXWUHV�TXH�FHOOHV�PHQWLRQQpHV�FL�GHVVRXV��LO�Q·\�D�SDV�G·REOLJDWLRQ�GH�
FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW��
�
/H�QRPEUH�GH�SODFHV�HVW�DUURQGL�j�O
XQLWp�LQIpULHXUH�VL�OD�GpFLPDOH�Q
H[FqGH�SDV������
�
/RUVTXH� OH� QRPEUH� GH� SODFHV� GH� VWDWLRQQHPHQW� GH� YpKLFXOHV� DXWRPRELOHV� LPSRVp� SDU� OH�
UqJOHPHQW�HVW�pJDO�j���XQLWpV�RX�SOXV��XQ�HPSODFHPHQW�DXWRPRELOH�SHXW�rWUH�UHPSODFp�SDU�
WURLV�DUFHDX[�YpORV�VLWXpV�DX�QLYHDX�GX�VRO�VDQV�GpSDVVHU�����GX�QRPEUH�GHV�HPSODFHPHQWV�
REOLJDWRLUHV�DUURQGL�j�O·XQLWp�VXSpULHXUH��
�
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'DQV�WRXV� OHV�FDV�� OHV�GLPHQVLRQV�j�UHWHQLU�SRXU� OH�FDOFXO�GH� O·HPSULVH�DX�VRO�G·XQ�DUFHDX�
YpOR�VRQW��������PqWUH�[������PqWUH��
�
/ RJHP HQWV��

�
/ MXVTX·j���SLqFHV�� �  ���SODFH���ORJHPHQW�
/ ��SLqFHV�HW�SOXV�� �  ���SODFHV���ORJHPHQW�
/ PDLVRQ�LQGLYLGXHOOH�� �  ���SODFHV���ORJHPHQW��GRQW�DX�PRLQV���SODFH�j�O·H[WpULHXU�GX�

EkWLPHQW��
�

'H� SOXV� HW� SRXU� OHV� RSpUDWLRQV� GH� FRQVWUXFWLRQ� FRPSUHQDQW� SOXV� GH� �� ORJHPHQWV�� SDU�
WUDQFKH�GH���ORJHPHQWV�����SODFH�YLVLWHXU�TXL�QH�SRXUUD�HQ�DXFXQ�FDV�rWUH�DIIHFWpH�j�O
XVDJH�
SULYDWLI�� �QRQ�UDWWDFKpH�j�O·XVDJH�G·XQ�ORJHPHQW��HW�TXL�GHYUD�rWUH�UpDOLVpH�j�O
H[WpULHXU�GX�
EkWLPHQW��
�
7RXWH�RSpUDWLRQ�GH�FRQVWUXFWLRQ�G·LPPHXEOHV�FROOHFWLIV�j�XVDJH�G·KDELWDWLRQ�FRPSRUWHUD�VL[�
DUFHDX[�YpORV�VLWXpV�j� O·H[WpULHXU�GX�EkWLPHQW�HW� IDFLOHPHQW�DFFHVVLEOHV�GHSXLV� OH�GRPDLQH�
SXEOLF��
�
'DQV� OHV� FRQVWUXFWLRQV� QHXYHV� FRPSUHQDQW� SOXV� GH� �� ORJHPHQWV�� OH� SURMHW� SUpYRLUD� OD�
FUpDWLRQ�G·XQ�ORFDO�YpORV�VXIILVDPPHQW�GLPHQVLRQQp�HW�IDFLOHPHQW�DFFHVVLEOH��GHX[�DUFHDX[�
YpORV�SDU�ORJHPHQW���
�
/HV�ORJHPHQWV�j�FUpHU�GDQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��VDXI� ORUVTX·LO�\�D�FKDQJHPHQW�GH�
GHVWLQDWLRQ� GH� OD� FRQVWUXFWLRQ�� VRQW� GLVSHQVpV� GH� O·REOLJDWLRQ� GH� FUpHU� GHV� DLUHV� GH�
VWDWLRQQHPHQW��
�
) R\ HUV�SHUVRQQHV�kJpHV�
�
� � ��SODFH������FKDPEUHV��
� � ��SODFH�����ORJHPHQWV��
�
&RP P HUFHV��%XUHDX[ ��$ WHOLHUV��' pS{ WV�HW�6HUYLFHV�
�
� � �� j� ���Pò� 6+21� �KRUV� UpVHUYHV�� FRXORLUV�� YHVWLDLUHV�� ORFDX[� VRFLDX[�� WHFKQLTXHV� HW�

VDQLWDLUHV�GLVSHQVpV�GH�O·REOLJDWLRQ�GH�FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW�� ���SODFHV��
� � DX�GHOj� GH� ���Pò�  � �� SODFH� SDU� WUDQFKH� GH� ���Pò� 6+21� �KRUV� UpVHUYHV�� FRXORLUV��

YHVWLDLUHV�� ORFDX[� VRFLDX[�� WHFKQLTXHV� HW� VDQLWDLUHV� GLVSHQVpV� GH� O·REOLJDWLRQ� GH� FUpHU�
GHV�DLUHV�GH�VWDWLRQQHPHQW���

�
+ { SLWDX[ �² �FOLQLTXHV�
�
� � ��SODFHV�SRXU����FKDPEUHV��
�
+ { WHOV�
�
� � ��SODFH�SDU�FKDPEUH��
�
5HVWDXUDQWV��FDIpV��EDUV��EUDVVHULHV�
�
� � ��SODFH�SRXU����Pò�GH�VDOOH�HIIHFWLYHPHQW�UpVHUYpH�DX�SXEOLF��
�
/ LHX[ �GH�FXOWH��GH�SULqUHV�
�
� � ���SODFHV�SDU�����Pò�6+21��

�
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$ UWLFOH�8 %�� � ���� 2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
( 63$ &( 6�/ ,%5( 6��
' 
$ ,5 ( 6�' ( �-( 8 ; �( 7 �' ( �/ 2 ,6,56��( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�

�
� � �� �� 3RXU� OHV� DFWLYLWpV� pFRQRPLTXHV� HW� OHV� LPPHXEOHV� FROOHFWLIV� GH� SOXV� GH� �� ORJHPHQWV�� OD�

VXSHUILFLH� GHV� HVSDFHV� YHUWV� VHUD� G·DX� PRLQV� ���� GH� OD� VXUIDFH� GX� WHUUDLQ� G·DVVLHWWH� GX�
SURMHW� �OHV� DLUHV� GH� VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUURQW� rWUH� FRPSWDELOLVpHV� GDQV� OD�
VXSHUILFLH�GHV�HVSDFHV�YHUWV� LPSRVpV���HW� OH�SURMHW�FRPSRUWHUD� OD�SODQWDWLRQ�G·XQ�DUEUH�GH�
KDXWH�WLJH�SDU�WUDQFKH�GH�����Pò�G·HVSDFHV�YHUWV�LPSRVpV��FLUFRQIpUHQFH�PLQLPDOH�GH����j�
���FP���

�
� � �� �� /HV�DLUHV�GH�VWDWLRQQHPHQW�VHURQW�SODQWpHV�j�UDLVRQ�G·XQ�DUEUH�j�KDXWH�WLJH�SRXU���SODFHV�GH�

VWDWLRQQHPHQW� G·XQ� VHXO� WHQDQW�� &HV� DUEUHV� QH� VRQW� SDV� FRPSULV� GDQV� OH� FDOFXO� GH� FHX[�
LPSRVpV�j�O·DUWLFOH�� � �� ���

�
� � �� �� /HV� GpS{WV�GH�PDWpULDX[�GHYURQW� rWUH�PDVTXpV� GH� OD� YRLH� SXEOLTXH�SDU� XQ� pFUDQ� YpJpWDO�

GHQVH��
�
�
$ UWLFOH�8 %�� � � ��&2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �

�
/H�&�2�6��DSSOLFDEOH�j�OD�]RQH�HVW�pJDO�j����
�
$XFXQ� &�2�6�� Q·HVW� DSSOLFDEOH� DX[� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� DX[� VHUYLFHV�
SXEOLFV� RX� DX[� VHUYLFHV� G·LQWpUrW� FROOHFWLI� �GH� W\SHV� VFRODLUHV�� FXOWXUHOV�� VSRUWV�� ORLVLUV��
DGPLQLVWUDWLIV�«���

�
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&+ $ 3,7 5( �,,,�² �=2 1 ( �8 &�
�
�
/D� ]RQH� 8 & � HVW� XQH� ]RQH� pTXLSpH� TXL� UHJURXSH� GHV� ]RQHV� UpVLGHQWLHOOHV� H[LVWDQWHV� FRPSUHQDQW�
HVVHQWLHOOHPHQW�GH�O·KDELWDW�LQGLYLGXHO��
�
(Q�RXWUH��HOOH�FRPSRUWH���VHFWHXUV�SDUWLFXOLHUV���
� � 8 &D���]RQH�UpVLGHQWLHOOH�GH�IDLEOH�GHQVLWp�HW�FRPSRVpH�GH�JUDQGHV�SDUFHOOHV��
� � 8 &E��� UHJURXSDQW�XQ�HQVHPEOH�GH�SDYLOORQV�GDQV�XQ� WLVVX�EkWL� UHODWLYHPHQW� OkFKH�QRQ�GHVVHUYL�

SDU�OH�UpVHDX�G·DVVDLQLVVHPHQW�FROOHFWLI��
� � 8 &F���UHJURXSDQW�G·DQFLHQQHV�FLWpV�RXYULqUHV��
� � 8 &G���]RQH�j�UpVHUYHU�j�O·KDELWDW�PDLV�GRQW�O·H[LVWDQW�SUpVHQWH�XQ�FDUDFWqUH�KpWpURFOLWH��
�
�
$ UWLFOH�8 &�� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
� �� ��� /HV�EkWLPHQWV�HW�LQVWDOODWLRQV�DJULFROHV��VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 &�� �� ��
�
� �� �� /HV�PRGHV�G·RFFXSDWLRQ�SDUWLFXOLHUV�VXLYDQWV���

� � OHV�SDUFV�G
DWWUDFWLRQ��
� � OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�LVROpHV��
� � OHV�WHUUDLQV�GH�FDPSLQJ��
� � OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV��
� � OHV�WHUUDLQV�G
DFFXHLO�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��
� � OHV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GH�VRO�QRQ� OLpV�j�XQH�RSpUDWLRQ�DXWRULVpH�GDQV� OD�

]RQH��
� � OHV�pROLHQQHV��VDXI�OHV�pROLHQQHV�GH�MDUGLQ�GHV�SDUWLFXOLHUV���
� � OHV�DQWHQQHV�GH�WpOpSKRQLH�PRELOH��
� � OHV� GpS{WV� GH� IHUUDLOOHV�� GH� GpFKHWV�� GH� YpKLFXOHV� KRUV� G·XVDJH� HW� G·DFWLYLWpV� GH�

UpSDUDWLRQ�GH�YpKLFXOHV��VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8&������
�
� �� �� /HV�FDUULqUHV�HW�OHV�pWDQJV��
�
� �� �� / H� ORQJ� GHV� * D] RGXFV�� GDQV� OD� EDQGH� GH� ��� PqWUHV� VLWXpH� GH� SDUW� HW� G·DXWUH� GHV�

FDQDOLVDWLRQV�GH�WUDQVSRUW�GH�PDWLqUHV�GDQJHUHXVHV�WHOOHV�TXH� ILJXUDQW�DX�SODQ�GH�]RQDJH���
WRXWHV�FRQVWUXFWLRQV��

�
� �� �� ' DQV� OH� VHFWHXU� GH�VLWH� j � SURMHW� ILJXUDQW� DX� SODQ� GH� ]RQDJH�� WRXWHV� FRQVWUXFWLRQV� HW�

LQVWDOODWLRQV�QRXYHOOHV�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 &�� �� ��
�
� �� �� ' DQV� OH� VHFWHXU� LQRQGDEOH� GX� * LHVVHQ� WHO� TXH� ILJXUDQW� DX� SODQ� GH� ]RQDJH�� WRXWH�

FRQVWUXFWLRQ�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 &�� �� ��
�
�
$ UWLFOH�8 &�� � ��2 &&8 3$ 7 ,2 1 6� ( 7 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� VRXPLVHV� DX� UpJLPH� GHV� LQVWDOODWLRQV� FODVVpHV� V·LOV�

UHVWHQW�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�G·KDELWDWLRQ�GH�OD�]RQH��
�
� �� �� /D�FUpDWLRQ�� O·DPpQDJHPHQW�� OD�WUDQVIRUPDWLRQ�HW�O·H[WHQVLRQ�GH�EkWLPHQW�j�XVDJH�G·DFWLYLWp�

pFRQRPLTXH�V·LOV�UHVWHQW�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�G·KDELWDWLRQ�GH�OD�]RQH��
�
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� �� �� ( Q� VHFWHXUV� 8 &F�� O
DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV� PDLVRQV��
G
KDELWDWLRQ� H[LVWDQWHV� QRQ� FRQIRUPHV� DX[� UqJOHV� FL�DSUqV� pQRQFpHV� VRQW� DXWRULVpV�� j�
FRQGLWLRQ� TXH� O·H[WHQVLRQ� TXL� HQ� UpVXOWH� QH� GpSDVVH� SDV� ���� G·HPSULVH� DX� VRO�
VXSSOpPHQWDLUH�HW�TXH� OHV� WUDYDX[�UHVSHFWHQW� OHV�GLVSRVLWLRQV�SDUWLFXOLqUHV�DSSOLFDEOHV�DX[�
VHFWHXUV�8 &F�FL�DSUqV�pQRQFpHV��

�
� �� �� /·DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ�� O·H[WHQVLRQ� RX� O·DGMRQFWLRQ� GH� QRXYHDX[� EkWLPHQWV�

DJULFROHV�HVW�DXWRULVp�ORUVTXH�O·H[SORLWDWLRQ�H[LVWH�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��
�
� �� �� ( Q�VHFWHXU�8 &G��O·DPpQDJHPHQW��OD�WUDQVIRUPDWLRQ�HW�O·H[WHQVLRQ��GDQV�OD�OLPLWH�GH������

GH�OD�6+21�H[LVWDQWH��GHV�ORFDX[�DFFXHLOODQW�GHV�YpKLFXOHV�KRUV�G·XVDJH�RX�QRQ��GHV�DWHOLHUV�
GH�UpSDUDWLRQ��H[LVWDQWV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��VRQW�DXWRULVpV��

�
� �� �� 'DQV�OH�VHFWHXU�GH�VLWH�j�SURMHW�ILJXUDQW�DX�SODQ�GH�]RQDJH��OHV�FRQVWUXFWLRQV�QHXYHV�HW�OHV�

H[WHQVLRQV�GHV�EkWLPHQWV�H[LVWDQWV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��VRQW�DXWRULVpHV��GDQV�OD�
OLPLWH� GH� ���Pò� GH� 6+2%� WRWDOH� j� FUpHU� GDQV� OHV� �� DQV� j� FRPSWHU� GH� O·DSSUREDWLRQ� GX�
SUpVHQW�3�/�8��

�
� �� �� 'DQV�OH�VHFWHXU�LQRQGDEOH�GX�*LHVVHQ�WHO�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH��O·DPpQDJHPHQW�HW�

OD� WUDQVIRUPDWLRQ� GHV� EkWLPHQWV� H[LVWDQWV� VDQV� FKDQJHPHQW� GH� GHVWLQDWLRQ�� DLQVL� TXH�
O·H[WHQVLRQ� GHV� EkWLPHQWV� H[LVWDQWV� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� G·HPSULVH� DX� VRO�
VXSSOpPHQWDLUH��
3RXU� WRXW� DPpQDJHPHQW�� WUDQVIRUPDWLRQ� RX� H[WHQVLRQ� OHV� GLVSRVLWLRQV� VXLYDQWHV� GHYURQW�
rWUH�UHVSHFWpHV���
� � DEVHQFH� GH� VRXV�VRO� �VDXI� YLGH� VDQLWDLUH�� \� FRPSULV� SRXU� OHV� JDUDJHV� HW� ORFDX[�

WHFKQLTXHV�DYHF�LQVWDOODWLRQV�VHQVLEOHV���
� � PLVH�KRUV�G·HDX�GHV�EkWLPHQWV�HQ�SUpYR\DQW� OH�SUHPLHU�QLYHDX�KDELWDEOH�j� OD�F{WH�GHV�

SOXV�KDXWHV�HDX[�FRQQXHV�HQ�FUXH�FHQWHQQDOH�DXJPHQWpH�G·XQH�UHYDQFKH�VpFXULWDLUH�GH�
�����PqWUHV��

�
�
$ UWLFOH�8 &�� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
� �� �� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�� OH� FDV� pFKpDQW�� GH� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX
HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX
HOOHV� GRLYHQW�
GHVVHUYLU��

�
� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�

�
7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��DFWH�DXWKHQWLTXH�FRQVWLWXWLI�GH�OD�VHUYLWXGH�GH�SDVVDJH����
�
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/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
�
$�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��OH�FKHPLQ�RX�OD�YRLH�G·DFFqV�DX[�WHUUDLQV�VLWXpV�HQ��QG�IURQW�
SDU�UDSSRUW�j�FHWWH�YRLH�GHYUD�DYRLU�XQH�ODUJHXU�PLQLPDOH�GH�j���PqWUHV��
�
/H�SURILO�GH�OD�UDPSH�G·DFFqV�DX[�JDUDJHV�GRLW�DYRLU�XQH�SHQWH�LQIpULHXUH�RX�pJDOH�j����GDQV�
OHV�WURLV�SUHPLHUV�PqWUHV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��$X�GHOj�GH�FHWWH�GLVWDQFH��OD�SHQWH�
Q·H[FpGHUD�SDV�������
�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��KRUV�
DJJORPpUDWLRQ��LO�QH�VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��

�
�
$ UWLFOH�8 &�� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �

38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �
�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H�EUDQFKHPHQW�VXU�OH�UpVHDX�SXEOLF�G
HDX�SRWDEOH�HVW�REOLJDWRLUH�SRXU�WRXWH�FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� $ VVDLQLVVHP HQW�
�

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� TXL� UHTXLHUW� G·rWUH� DVVDLQLH� �HDX[� SOXYLDOHV� �� HDX[�
XVpHV������ GRLW� rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G·DVVDLQLVVHPHQW� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��
�
&HSHQGDQW�GDQV�OH�VHFWHXU�8 &E��HQ�O·DEVHQFH�GH�UpVHDX�FROOHFWHXU��O
DVVDLQLVVHPHQW�GHYUD�
rWUH�SURYLVRLUHPHQW�DVVXUp�SDU�XQ�V\VWqPH�G
pSXUDWLRQ�QRQ�FROOHFWLI�UpSRQGDQW�DX[�QRUPHV�
HQ� YLJXHXU�� &H� V\VWqPH� GHYUD� rWUH� FRQoX� SRXU� rWUH� UDFFRUGp� XOWpULHXUHPHQW� DX� UpVHDX�
G·DVVDLQLVVHPHQW�FROOHFWLI��

�
� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��
�
�

$ UWLFOH�8 &�� � ��68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�



�

����������� � �
	 ��	 
�	������
��������������
��� � �"!�# ��$�%�%�& � ��� '�(�)�* � �+��,.-
�

$ UWLFOH�8 &�� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV��VDXI�VHUYLWXGH�G·XWLOLWp�SXEOLTXH�HQ�GLVSRVDQW�DXWUHPHQW���
�
'DQV�WRXV� OHV�FDV� OHV�VDLOOLHV�VXU�GRPDLQH�SXEOLF�VRQW� LQWHUGLWHV�j� O·H[FHSWLRQ�GHV�SHWLWV�GpERUGV�GH�
WRLWXUH��
�
/·HQVHPEOH�GHV�UqJOHV�FL�GHVVRXV�pQRQFpHV�FRQFHUQH�OHV�FRQVWUXFWLRQV�j�pGLILHU�VXU�OHV�WHUUDLQV�VLWXpV�
HQ�SUHPLHU�IURQW�SDU�UDSSRUW�DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV��
�
� �� �� /HV�FRQVWUXFWLRQV�SRXUURQW�rWUH�LPSODQWpHV���

� � j� O·DOLJQHPHQW� GHV� IDoDGHV� GHV� LPPHXEOHV� H[LVWDQWV� ORUVTX·HOOHV� IRUPHQW� XQ� RUGUH�
FRQWLQX��WRXWHIRLV��GHV�GpFURFKpV�SRXUURQW�rWUH� WROpUpV�SRXU�GHV� UDLVRQV�GH� VpFXULWp�
URXWLqUH�RX�G·HVWKpWLTXH�DUFKLWHFWXUDOH�DYHF�XQ�PD[LPXP�GH�����GH�OD�ORQJXHXU�GH�OD�
IDoDGH���

� � VLQRQ��OHV�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV�VHURQW�pGLILpHV�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j�
�� PqWUHV� GHV� YRLHV� HW� HPSULVHV� SXEOLTXHV�� /HV� VDLOOLHV� GH� IDLEOHV� HPSULVHV� �EDOFRQV��
HVFDOLHUV��DXYHQWV�«��VRQW�H[HPSWpHV�GH�FHWWH�UqJOH��

�
� �� �� /HV� H[WHQVLRQV� GH� FRQVWUXFWLRQV� H[LVWDQWHV� j� OD� GDWH� G·DSSUREDWLRQ� GX� 3�/�8��� SRXUURQW�

V·LPSODQWHU�GDQV�OD�FRQWLQXLWp�GX�SODQ�GH�IDoDGH�H[LVWDQW�RX�j���PqWUHV�DX�PRLQV�GHV�YRLHV�
HW�HPSULVHV�SXEOLTXHV�VRXV�UpVHUYH�GH�PDLQWHQLU�XQH�FRKpUHQFH�DUFKLWHFWXUDOH�GX�EkWLPHQW�
REMHW�GHV�WUDYDX[��

�
� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV��VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW� DX[� EHUJHV� GHV� FRXUV� G·HDX�� &HWWH� GLVWDQFH� HVW� SRUWpH� j� ��� PqWUHV� j� O·(VW� GX�
0XKOEDHFKHO��

�
� �� �� � /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX�

G·LQWpUrW�FROOHFWLI��H[���SRVWHV�GH�WUDQVIRUPDWLRQ�pOHFWULTXH��V·LPSODQWHURQW�HQ�OLPLWH�RX�HQ�
UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� +RUV�DJJORPpUDWLRQ�� OH� ORQJ�GHV� URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV� V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�

¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � � � ��� � � � ��� � � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�WRXWHV�FRQVWUXFWLRQV�
�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV��

�
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�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� /HV�FRQVWUXFWLRQV�GHYURQW���

� � VRLW�V·LPSODQWHU�j�XQH�GLVWDQFH�TXL��FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GX�EkWLPHQW�
DX�SRLQW�GH�OD�OLPLWH�VpSDUDWLYH�TXL�HQ�HVW�OH�SOXV�UDSSURFKpH��QH�SHXW�rWUH�LQIpULHXUH�j���
PqWUHV��OD�IRUPXODWLRQ�PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���'�≥���PqWUHV�PLQLPXP��

� � VRLW� rWUH� FRPSULVHV� GDQV� XQ� JDEDULW� GpILQL� SDU� XQ� DQJOH� GH� ��� GHJUpV�PHVXUp� j� WURLV�
PqWUHV�GH�KDXWHXU�FRPSWpV�j�SDUWLU�GX�QLYHDX�PR\HQ�GX�WHUUDLQ�QDWXUHO�H[LVWDQW�DYDQW�
WUDYDX[�UHOHYp�VXU�OLPLWH�V��VpSDUDWLYH�V���'DQV�FHWWH�K\SRWKqVH��OHXU�ORQJXHXU�VXU�OLPLWH�
Q
H[FqGHUD�SDV����PqWUHV�SDU� OLPLWH�VpSDUDWLYH�HW����PqWUHV�VXU� OD� ORQJXHXU�FXPXOpH�
GHV�OLPLWHV�VpSDUDWLYHV��

�
� �� �� /RUVTXH��SDU�VRQ�JDEDULW�RX�VRQ�LPSODQWDWLRQ��XQ�EkWLPHQW�H[LVWDQW�j�OD�GDWH�G·DSSUREDWLRQ�

GX�3�/�8��Q·HVW�SDV�FRQIRUPH�DX[�SUHVFULSWLRQV�GH�O·DUWLFOH�8 &�� �� ���XQH�DXWRULVDWLRQ�SHXW�
WRXWHIRLV�rWUH�DFFRUGpH�SRXU�GHV� WUDYDX[�G·DPpQDJHPHQW��GH�FKDQJHPHQW�GH�GHVWLQDWLRQ��
GH�WUDQVIRUPDWLRQ�RX�GH�VXUpOpYDWLRQ��DLQVL�TXH�SRXU�O·H[WHQVLRQ�GH�FH�EkWLPHQW�Q·H[FpGDQW�
SDV�����G·HPSULVH� DX� VRO� VXSSOpPHQWDLUH�� /HV�H[WHQVLRQV�GHYURQW� WRXWHIRLV� UHVSHFWHU� OHV�
GLVSRVLWLRQV�GH�O·DUWLFOH�8 &�� �� ��VXVYLVp��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�DFFXHLOOH�XQ�EkWLPHQW�LPSODQWp�VXU�OLPLWHV�VpSDUDWLYHV�H[FpGDQW���

PqWUHV�GH�KDXWHXU�VXU�OLPLWH��O·DGRVVHPHQW�G·XQH�QRXYHOOH�FRQVWUXFWLRQ�FRQWUH�FH�EkWLPHQW�
HVW� DXWRULVp�� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� OD� KDXWHXU� j� OD� JRXWWLqUH� RX� j� OD� EDVH� GH�
O·DFURWqUH�GH�FH�GHUQLHU��

�
� �� �� /HV�FRQVWUXFWLRQV�MXPHOpHV�RX�HQ�EDQGH�QH�VRQW�SDV�VRXPLVHV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�

8 &� � �� �� HW� � �� ��� V·DJLVVDQW� GHV� OLPLWHV� VpSDUDWLYHV� VXU� OHVTXHOOHV� HOOHV� V·LPSODQWHURQW�
FRQMRLQWHPHQW��

�
� �� �� 3RXU�OHV�LPPHXEOHV�GH�SOXV�GH�WURLV�QLYHDX[��>�5����OHV�VRXV�VROV�HQWHUUpV�RX�OpJqUHPHQW�

GpERUGDQWV� � � PD[LPXP� �� PqWUH�� QH� VRQW� SDV� UHWHQXV� SRXU� OH� FDOFXO� GX� QRPEUH� GH�
QLYHDX[��� OD� GLVWDQFH� FRPSWpH� KRUL]RQWDOHPHQW� GH� WRXW� SRLQW� GX� EkWLPHQW� DX� SRLQW� GH� OD�
OLPLWH�SDUFHOODLUH�TXL�HQ�HVW� OH�SOXV� UDSSURFKpH�GRLW�DX�PRLQV�rWUH�pJDOH�j� OD�PRLWLp�GH� OD�
GLIIpUHQFH� G·DOWLWXGH� HQWUH� FHV� GHX[� SRLQWV� VDQV� SRXYRLU� rWUH� LQIpULHXUH� j� �� PqWUHV�� /D�
IRUPXODWLRQ�PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���'�≥�+���DYHF�XQ�PLQLPXP�GH���PqWUHV��

�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWH� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� GH� FHWWH� YRLH�� VRQW� FHOOHV� GpILQLHV� j�������������
O·DUWLFOH����

�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW� DX[� EHUJHV� GHV� FRXUV� G·HDX�� &HWWH� GLVWDQFH� HVW� SRUWpH� j� ��� PqWUHV� OH� ORQJ� GX�
0XKOEDFKHU��

�
� �� �� (Q�VHFWHXU�8 &F��OHV�FRQVWUXFWLRQV�QRXYHOOHV�HW�OHV�H[WHQVLRQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�

VH�VLWXHURQW�GDQV�XQ�JDEDULW�GpILQL�SDU�XQ�DQJOH�GH����GHJUpV�PHVXUp�j���PqWUHV�GH�KDXW�j�
SDUWLU�GX�QLYHDX�PR\HQ�GX�WHUUDLQ�QDWXUHO�UHOHYp�VXU�OLPLWH�V��VpSDUDWLYH�V���

�
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� �� � �� � /HV�SLVFLQHV�V·LPSODQWHURQW���
� � VRLW�j�XQH�GLVWDQFH�PLQLPDOH�GH���PqWUHV�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV��
� � VRLW�VXU� OLPLWHV�VpSDUDWLYHV�RX�GDQV�XQH�EDQGH� LQIpULHXUH�j���PqWUHV�FRPSWpH�j�SDUWLU�

GHV� OLPLWHV�VpSDUDWLYHV��j�FRQGLWLRQ�G·pGLILHU�XQ�PXU�GH�FO{WXUH�VXU� OLPLWHV�VpSDUDWLYHV�
G·DX�PRLQV���PqWUHV�GH�KDXW��

�
�
$ UWLFOH�8 &�� � �� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�
/HV�FRQVWUXFWLRQV�VLWXpHV�VXU�XQ�PrPH�WHUUDLQ�GRLYHQW�rWUH�LPSODQWpHV�GH�WHOOH�PDQLqUH�TXH�
OHV�EDLHV�pFODLUDQW�OHV�SLqFHV�SULQFLSDOHV�QH�VRLHQW�PDVTXpHV�SDU�DXFXQH�SDUWLH�G
LPPHXEOHV��
TXL��j�O
DSSXL�GH�FHV�EDLHV��VHUDLW�YXH�VRXV�XQ�DQJOH�GH�SOXV�GH����GHJUpV�DX�GHVVXV�GX�SODQ�
KRUL]RQWDO�� 7RXWHIRLV�� SRXU� OD� IDoDGH� OD�PRLQV� HQVROHLOOpH�� FHW� DQJOH� SHXW� rWUH� SRUWp� j� ���
GHJUpV��j�FRQGLWLRQ�TXH�OD�PRLWLp�DX�SOXV�GHV�SLqFHV�SULQFLSDOHV�SUHQQH�MRXU�VXU�FHWWH�IDoDGH��
�
�

$ UWLFOH�8 &�� � �� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�8 &�� � � ��+ $ 8 7 ( 8 5 �0 $ ; ,0 $ / ( �' ( 6�&2 1 67 58 &7 ,2 1 6�
�
/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�j�SDUWLU�GX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�GHVVHUWH�SXEOLTXH�RX�
SULYpH��UHOHYp�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH��
�
'DQV�O·K\SRWKqVH�G·XQH�FRQVWUXFWLRQ�HQ�VHFRQG�IURQW��OH�QLYHDX�GH�UpIpUHQFH�HVW�OH�QLYHDX�PR\HQ�GX�
WHUUDLQ�QDWXUHO�DYDQW�WUDYDX[��UHOHYp�GDQV�O·HPSULVH�GH�OD�FRQVWUXFWLRQ��
�
� � �� �� /D�KDXWHXU�PD[LPDOH�GHV�FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�HVW� IL[pH�j���PqWUHV�j� OD�JRXWWLqUH��

����PqWUHV�j�OD�EDVH�GH�O·DFURWqUH��KRUV�DWWLTXH��HW�j����PqWUHV�GH�KDXWHXU�WRWDOH��
�
/HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�DX[�VHUYLFHV�G·LQWpUrW�
FROOHFWLI��GH�W\SHV�VFRODLUHV��FXOWXUHOV��VSRUWV��ORLVLUV��DGPLQLVWUDWLIV�«��SHXYHQW�H[FpGHU�OHV�
KDXWHXUV�GpILQLHV�j�O·DOLQpD�SUpFpGHQW��
�
1pDQPRLQV� OD� KDXWHXU� PD[LPDOH� GHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� FRPSULVHV� GDQV� OH�
SpULPqWUH�FLUFXODLUH��VLWXp�DX[�DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')�WHO�TXH�UHSRUWp�DX�SODQ�
GH�]RQDJH�HW�FODVVp�HQ�8 & ��Q·H[FpGHURQW�SDV����PqWUHV��
�

�
� � �� �� /H�GHVVXV�GH�OD�GDOOH�ILQLH�GX�SUHPLHU�QLYHDX�KDELWDEOH�GHV�PDLVRQV�LQGLYLGXHOOHV��LVROpHV��HQ�

EDQGH�RX�MXPHOpHV��Q·H[FpGHUD�SDV������PqWUH�SDU�UDSSRUW�DX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�
GHVVHUWH�SULYpH�RX�SXEOLTXH�UHOHYp�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�
YRLH��

�
� � �� � � /HV� RXYUDJHV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� �FKHPLQpHV�� DQWHQQHV� RX� SDUDEROHV��

SDUDWRQQHUUHV�«��VRQW�H[HPSWpV�GH�OD�UqJOH�GH�KDXWHXU��
�
�
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$ UWLFOH�8 &�� � � �� $ 63( &7 � ( ; 7 ( 5 ,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 � $ 0 ( 1 $ * ( 0 ( 1 7 �
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�
� � �� �� %kWLP HQWV�HW�P DWpULDX[ �
�

/RUVTXH�OD�WRLWXUH�HVW�GH�W\SH�GHX[�SDQV��HOOH�FRPSRUWHUD�XQH�IDvWLqUH��
/HV� FRQVWUXFWLRQV� DQQH[HV� DLQVL� TXH� OHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� DX[�
VHUYLFHV� SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �GH� W\SHV� VFRODLUHV�� FXOWXUHOV�� VSRUWV�� ORLVLUV��
DGPLQLVWUDWLIV�«��SHXYHQW�GpURJHU�j�FHWWH�UqJOH��
�
/HV�SDUDEROHV�QH�GHYURQW�SDV�rWUH�LPSODQWpHV�VXU�IDoDGH�HW�OHXU�WHLQWH�GHYUD�rWUH�VLPLODLUH�j�
FHOOH�GHV�WRLWXUHV��

�
7RXW�pOpPHQW� WHFKQLTXH�GH� W\SH� FDLVVRQV�GHV� YROHWV� URXODQWV�� FOLPDWLVHXUV�� YHQWRXVHV�GHV�
FKDXGLqUHV�� RX� HQFRUH� FHX[� QpFHVVDLUHV� DX[� LQVWDOODWLRQV� IRQFWLRQQDQW� DX� JD]�� j�
O·pOHFWULFLWp�«�QH�GHYUD�SDV�SUpVHQWHU�GH� VDLOOLH�SDU� UDSSRUW�DX�SODQ�GH� IDoDGH�VXU� UXH�GX�
EkWLPHQW�RX�GH�OD�FO{WXUH��
�
/·LPSDFW�YLVXHO�GHV�pGLFXOHV�G·DVFHQVHXUV�VHUD�UpGXLW�DX�PD[LPXP��

�
� � �� �� &O{ WXUHV�
�

/HV� FO{WXUHV� VHURQW� pWDEOLHV� GH� WHOOH� VRUWH� TX
HOOHV� QH� FUpHQW� SDV� XQH� JrQH� SRXU� OD�
FLUFXODWLRQ�SXEOLTXH��QRWDPPHQW�HQ�GLPLQXDQW�OD�YLVLELOLWp�DX[�VRUWLHV�GHV�IRQGV�SULYpV��SDQV�
FRXSpV�«���
�
/HV�QLYHDX[�GH�UpIpUHQFH�VHUYDQW�j�O·DSSUpFLDWLRQ�GHV�KDXWHXUV�GHV�FO{WXUHV�VRQW���
� � FO{WXUHV�VXU�UXH���QLYHDX�PR\HQ�GH�OD�UXH�UHOHYp�VXU�OD�OLPLWH�VpSDUDWLYH�HQWUH�OH�WHUUDLQ�

G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�UXH���
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
/HXU� KDXWHXU� VXU� UXH� QH� SRXUUD� H[FpGHU� ����� PqWUH�� VDXI� VL� OHXU� EXW� HVW� G·DVVXUHU� XQH�
FRKpUHQFH� SUpH[LVWDQWH� GDQV� OD� UXH� RX� GDQV� OH� FDV� G·XQH� WUDQVIRUPDWLRQ� G·XQH� FO{WXUH�
H[LVWDQWH�GRQW�O·HVVHQWLHO�HVW�FRQVHUYp��H[HPSOH���FUpDWLRQ�G·XQ�SRUWDLO���
�
/HXU�KDXWHXU�HQ�OLPLWHV�VpSDUDWLYHV�QH�SRXUUD�H[FpGHU�����PqWUHV��
�

� � �� �� 2 UGXUHV�P pQDJqUHV�
�

3RXU� WRXWH�FRQVWUXFWLRQ�QHXYH�GH�SOXV�GH��� ORJHPHQWV�RX�WRXWH�DFWLYLWp�pFRQRPLTXH��XQ�
HPSODFHPHQW� GRLW� rWUH� SUpYX� DX� FRQWDFW� GLUHFW� GX� GRPDLQH� SXEOLF� SRXU� O·DFFXHLO� GHV�
FRQWDLQHUV�GHVWLQpV�j�rWUH�SUpVHQWpV�OH�MRXU�GH�OD�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV��
&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���
�

� � �� �� 0 RXYHP HQWV�GH�WHUUDLQ�
�
�

/D�SHQWH�GHV�PRXYHPHQWV�GH�WHUUDLQV�Q·H[FpGHUD�SDV������KRUV�UDPSH�G·DFFqV�DX�JDUDJH���
6XU�XQH�EDQGH�GH���PqWUH�DX�PRLQV�FRPSWpV�j�SDUWLU�GHV�OLPLWHV�VpSDUDWLYHV��OH�WHUUDLQ�ILQL�
DSUqV�WUDYDX[�FRUUHVSRQGUD�j�FHOXL�H[LVWDQW�DYDQW�WUDYDX[�DYHF�XQH�WROpUDQFH�GH���RX�²����
FHQWLPqWUHV��VDXI�j�UDWWUDSHU�OH�QLYHDX�GX�WHUUDLQ�QDWXUHO�VXU�OLPLWHV�VpSDUDWLYHV�GX�WHUUDLQ�
YRLVLQ�RX�HQ�FDV�G·DFFRUG�HQWUH�OHV�SURSULpWDLUHV�GH�GHX[�SDUFHOOHV�FRQWLJXsV���
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� � �� �� 7 �,�&��
�

/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��
�
�

$ UWLFOH�8 &�� � � ��2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
$ ,5 ( 6�' ( �
67 $ 7 ,2 1 1 ( 0 ( 1 7 �

�
/RUV�GH�WRXWH�RSpUDWLRQ�YLVpH�GDQV� OD� OLVWH�FL�GHVVRXV�� LO�GHYUD�rWUH�UpDOLVp��HQ�GHKRUV�GHV�
YRLHV� SXEOLTXHV�� GHV� DLUHV� GH� VWDWLRQQHPHQW� FRUUHVSRQGDQW� DX[� EHVRLQV� QRXYHDX[� GH� FHV�
RSpUDWLRQV�VHORQ�OHV�QRUPHV�PLQLPDOHV�GpILQLHV�FL�DSUqV��
3RXU�OHV�FRQVWUXFWLRQV�DXWUHV�TXH�FHOOHV�PHQWLRQQpHV�FL�GHVVRXV��LO�Q·\�D�SDV�G·REOLJDWLRQ�GH�
FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW��
�
/H�QRPEUH�GH�SODFHV�HVW�DUURQGL�j�O
XQLWp�LQIpULHXUH�VL�OD�GpFLPDOH�Q
H[FqGH�SDV������
�
/RUVTXH� OH� QRPEUH� GH� SODFHV� GH� VWDWLRQQHPHQW� GH� YpKLFXOHV� DXWRPRELOHV� LPSRVp� SDU� OH�
UqJOHPHQW�HVW�pJDO�j���XQLWpV�RX�SOXV��XQ�HPSODFHPHQW�DXWRPRELOH�SHXW�rWUH�UHPSODFp�SDU���
DUFHDX[� YpORV� IDFLOHPHQW� DFFHVVLEOHV� VDQV� GpSDVVHU� ���� GX� QRPEUH� GHV� HPSODFHPHQWV�
REOLJDWRLUHV��DUURQGL�j�O·XQLWp�VXSpULHXUH��
�
'DQV�WRXV� OHV�FDV�� OHV�GLPHQVLRQV�j�UHWHQLU�SRXU� OH�FDOFXO�GH� O·HPSULVH�DX�VRO�G·XQ�DUFHDX�
YpOR�VRQW��������PqWUH�[������PqWUH��
�
/ RJHP HQWV�

�
- MXVTX·j���SLqFHV��  �� ��SODFH���ORJHPHQW�
- ��SLqFHV�HW�SOXV��  �� ��SODFHV���ORJHPHQW�
� � PDLVRQ�LQGLYLGXHOOH��  �� �� SODFHV� �� ORJHPHQW� �GRQW� DX� PRLQV� �� SODFH� j�

O·H[WpULHXU�GX�EkWLPHQW���
�

'H�SOXV�HW�SRXU� OHV�RSpUDWLRQV�GH�FRQVWUXFWLRQ�GH�SOXV�GH��� ORJHPHQWV��SDU�WUDQFKH�GH���
ORJHPHQWV�����SODFH�YLVLWHXU�TXL�QH�SRXUUD�HQ�DXFXQ�FDV�rWUH�DIIHFWpH�j�O
XVDJH�SULYDWLI�� �QRQ�
UDWWDFKpH�j�O·XVDJH�G·XQ�ORJHPHQW��HW�TXL�GHYUD�rWUH�UpDOLVpH�j�O
H[WpULHXU�GX�EkWLPHQW��
�
7RXWH�RSpUDWLRQ�GH�FRQVWUXFWLRQ�G·LPPHXEOHV�FROOHFWLIV�j�XVDJH�G·KDELWDWLRQ�FRPSRUWHUD�OD�
PLVH�HQ�SODFH�GH�VL[�DUFHDX[�YpORV�VLWXpV�j�O·H[WpULHXU�GX�EkWLPHQW�HW�IDFLOHPHQW�DFFHVVLEOHV�
GHSXLV�OH�GRPDLQH�SXEOLF��
�
'DQV� OHV� FRQVWUXFWLRQV� QHXYHV� FRPSUHQDQW� SOXV� GH� �� ORJHPHQWV�� OH� SURMHW� SUpYRLUD� OD�
FUpDWLRQ� G·XQ� ORFDO� YpORV� VXIILVDPPHQW� GLPHQVLRQQp� HW� IDFLOHPHQW� DFFHVVLEOH� ��� DUFHDX[�
YpORV�SDU�ORJHPHQW���
�
/HV�ORJHPHQWV�j�FUpHU�GDQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��VDXI� ORUVTX·LO�\�D�FKDQJHPHQW�GH�
GHVWLQDWLRQ� GH� OD� FRQVWUXFWLRQ�� VRQW� GLVSHQVpV� GH� O·REOLJDWLRQ� GH� FUpHU� GHV� DLUHV� GH�
VWDWLRQQHPHQW��
�
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) R\ HUV�SHUVRQQHV�kJpHV�
�
� � ��SODFH������FKDPEUHV��
� � ��SODFH�����ORJHPHQWV��

�
&RP P HUFHV��%XUHDX[ ��$ WHOLHUV��' pS{ WV�HW�6HUYLFHV�

�
� � �� j� ��� Pò� 6+21� �KRUV� UpVHUYHV�� YHVWLDLUHV�� FRXORLUV�� ORFDX[� VRFLDX[� WHFKQLTXHV� HW�

VDQLWDLUHV�GLVSHQVpV�GH�O·REOLJDWLRQ�GH�FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW�� ���SODFHV��
� � DX�GHOj� GH� ��� Pò�  � �� SODFH� SDU� WUDQFKH� GH� ��Pò� 6+21� �KRUV� UpVHUYHV�� FRXORLUV��

ORFDX[�VRFLDX[�HW�VDQLWDLUHV���
�
+ { SLWDX[ �² �&OLQLTXHV��

�
� � ��SODFHV�SRXU����FKDPEUHV��

�
+ { WHOV��

�
� � ��SODFH�SDU�FKDPEUH��
�
5HVWDXUDQWV��&DIpV��%DUV��%UDVVHULHV�

�
� � ��SODFH�SRXU����Pò�GH�VDOOH�HIIHFWLYHPHQW�UpVHUYpH�DX�SXEOLF��

�
/ LHX[ �GH�FXOWHV��/ LHX[ �GH�SULqUHV�

�
� � ���SODFHV�SDU�����Pò�6+21��

�
�
$ UWLFOH�8 &�� � � ��2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
( 63$ &( 6�/ ,%5( 6��

' 
$ ,5 ( 6�' ( �-( 8 ; �( 7 �' ( �/ 2 ,6,56��( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�
�
� � �� �� 3RXU�OHV�PDLVRQV�LQGLYLGXHOOHV�HW�OHV�LPPHXEOHV�GH�PRLQV�GH���ORJHPHQWV��DX�PRLQV�����GH�

OD�VXSHUILFLH�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�VHUD�UpVHUYpH�j�OD�FUpDWLRQ�G·HVSDFHV�YHUWV��HW�DX�
PRLQV�XQ�DUEUH�GH�KDXWH�WLJH�VHUD�SODQWp���
(Q�8 &D��FH�TXRWD�G·HVSDFHV�YHUWV�HVW�SRUWp�j�����HW� OH�QRPEUH�G·DUEUHV�GH�KDXWH�WLJH�j�
SODQWHU�VHUD�DX�PRLQV�pJDO�j����
'DQV� WRXV� OHV� FDV�� OHV� DLUHV� GH� VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUURQW� rWUH� FRPSWDELOLVpHV�
GDQV�OD�VXSHUILFLH�GHV�HVSDFHV�YHUWV�LPSRVpV��

�
� � �� �� 3RXU� OHV� DFWLYLWpV� pFRQRPLTXHV� HW� OHV� LPPHXEOHV� FROOHFWLIV� GH� SOXV� GH� �� ORJHPHQWV�� OD�

VXSHUILFLH� GHV� HVSDFHV� YHUWV� GRLW� rWUH� DX� PRLQV� pJDOH� j� ���� GH� OD� VXSHUILFLH� GX� WHUUDLQ�
G·DVVLHWWH�GX�SURMHW� YHUWV�HW� FRPSUHQGUD� OD� SODQWDWLRQ�G·DX�PRLQV�XQ� DUEUH�GH�KDXWH� WLJH�
�FLUFRQIpUHQFH�������FP��SDU�WUDQFKH�GH�����Pò�G·HVSDFHV�YHUWV�LPSRVpV��
(Q�8 &D�� OH� TXRWD�G·HVSDFHV� YHUWV� HVW�SRUWp� j�����HW� OH�SURMHW� FRPSUHQGUD� OD� SODQWDWLRQ�
G·DX� PRLQV� XQ� DUEUH� GH� KDXWH� WLJH� �FLUFRQIpUHQFH� ������ FP�� SDU� WUDQFKH� GH� ���� Pò�
G·HVSDFHV�YHUWV�LPSRVpV��
'DQV� WRXV� OHV� FDV�� OHV� DLUHV� GH� VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUURQW� rWUH� FRPSWDELOLVpHV�
GDQV�OD�VXSHUILFLH�GHV�HVSDFHV�YHUWV�LPSRVpV��

�
� � �� �� /HV�DLUHV�GH�VWDWLRQQHPHQW�VHURQW�SODQWpHV�j�UDLVRQ�G·XQ�DUEUH�GH�KDXWH�WLJH�SRXU���SODFHV�

GH�VWDWLRQQHPHQW�ORUVTXH�FHV�SODFHV�VRQW�UpDOLVpHV�G·XQ�VHXO�WHQDQW��FHV�DUEUHV�QH�VRQW�SDV�
FRPSULV�GDQV�OH�FDOFXO�GH�FHX[�LPSRVpV�DX[�DUWLFOHV�8 &�� � �� ��HW�� � �� ����

�
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�
$ UWLFOH�8 &�� � � ��&2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �

�
/H�&�2�6��DSSOLFDEOH�j�OD�]RQH�8&�HVW�pJDO�j�������
�
7RXWHIRLV��GDQV� OH�VHFWHXU�8 &D� OH�&�2�6��HVW� IL[p�j�����HW�GDQV� OH�VHFWHXU�8 &F� LO�Q·HVW�
SDV�IL[p�GH�&�2�6��
�
,O�Q·HVW�SDV�GDYDQWDJH�IL[p�GH�&�2�6�SRXU� OHV�FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�QpFHVVDLUHV�DX[�
VHUYLFHV� SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� VDXI�� ORUVTX·HOOHV� VRQW� FRPSULVHV� GDQV� OH� SpULPqWUH�
FLUFXODLUH��VLWXp�DX[�DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��WHO�TXH�UHSRUWp�DX�SODQ�GH�]RQDJH�
HW�FODVVp�HQ�8&�HW�8&E��'DQV�FH�FDV��OH�&�2�6�HVW�OLPLWp�j������
�
�
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&+ $ 3,7 5( �,9 �² �=2 1 ( �8 ( �
�
�
/D� ]RQH� 8(� HVW� XQH� ]RQH� pTXLSpH� TXL� HVW� UpVHUYpH� j� O·LPSODQWDWLRQ�� j� O·DPpQDJHPHQW� HW� j� OD�
WUDQVIRUPDWLRQ�G·pTXLSHPHQWV�SXEOLFV��GH�VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI�GH�WRXV�W\SHV��
�
(Q�RXWUH��HOOH�FRPSRUWH���VHFWHXUV�SDUWLFXOLHUV���
�
� � 8 ( D���UpVHUYp�j�O·DLUH�DXWRURXWLqUH��
� � 8 ( E���UpVHUYp�DX[�DQWHQQHV�7�'�)���
� � 8 ( F��� UpVHUYpV� DX[� FRQVWUXFWLRQV�� DPpQDJHPHQWV�� pTXLSHPHQWV� HW� LQVWDOODWLRQV�QpFHVVDLUHV� DX[�

DFWLYLWpV�GH�VSRUW�HW�GH�ORLVLUV�GH�SOHLQ�DLU��
� � 8 ( I���UpVHUYp�DX[�LQIUDVWUXFWXUHV��DX[�LQVWDOODWLRQV�HW�DX[�pTXLSHPHQWV�IHUURYLDLUHV��
� � 8 ( Y���UpVHUYp�j�XQH�DLUH�G·DFFXHLO�GHV�JHQV�GX�YR\DJH��
�
�
$ UWLFOH�8 ( �� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
�
� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX� VRO�� j� O·H[FHSWLRQ�GH� FHOOHV� DGPLVHV� VRXV� FRQGLWLRQV�

SDUWLFXOLqUHV��PHQWLRQQpHV�j�O·DUWLFOH�8 ( �� ��
�
� �� �� 'DQV� OH�VHFWHXU� LQRQGDEOH� GX� * LHVVHQ� WHO� TXH� ILJXUDQW� VXU� OH� SODQ� GH� ]RQDJH�� WRXWH�

FRQVWUXFWLRQ�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 ( �� �� ���
�
� �� �� / H� ORQJ� GHV� * D] RGXFV�� GDQV� OD� EDQGH� GH� ��� PqWUHV� VLWXpH� GH� SDUW� HW� G·DXWUH� GHV�

FDQDOLVDWLRQV�GH�WUDQVSRUW�GH�PDWLqUHV�GDQJHUHXVHV�WHOOHV�TXH� ILJXUDQW�DX�SODQ�GH�]RQDJH���
WRXWHV�FRQVWUXFWLRQV��

�
�
$ UWLFOH�8 ( �� � ��2 &&8 3$ 7 ,2 1 6� ( 7 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� ' DQV�O·HQVHP EOH�GH�OD�] RQH� �VHFWHXUV�8 ( D��8 ( E��8 ( F��8 ( I�HW�8 ( Y�H[ FOXV� �VRQW�

DXWRULVpV���
�

� � OD� FRQVWUXFWLRQ�� O
DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV� pTXLSHPHQWV�
QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� TXHOOH� TX
HQ� VRLW� OD� QDWXUH� �H[���
JHQGDUPHULH�� DFWLYLWpV� KRVSLWDOLqUHV�� JpULDWULTXHV�� VDQLWDLUHV� HW� VRFLDOHV�� FXOWXUHOOHV��
DVVRFLDWLYHV�� DGPLQLVWUDWLYHV�� VFRODLUHV�� VSRUWLYHV� HW� GH� ORLVLUV�� DFWLYLWpV� OLpHV� DX[�
FLPHWLqUHV�«��HW�j�OHXUV�DFWLYLWpV�FRPSOpPHQWDLUHV�GH�W\SH�UHVWDXUDWLRQ��FRPPHUFH�GH�
GpWDLO�� j� FRQGLWLRQ� TXH� O
RSpUDWLRQ� DVVXUH� OH� PDLQWLHQ� G·XQH� ERQQH� LQVHUWLRQ� GDQV� OH�
PLOLHX�XUEDLQ�RX�QDWXUHO�HQYLURQQDQW��

�
� � O·DPpQDJHPHQW�� OD�WUDQVIRUPDWLRQ�HW�O·H[WHQVLRQ��GDQV�OD�OLPLWH�GH�����GH�O·HPSULVH�DX�

VRO�H[LVWDQWH��GHV�FRQVWUXFWLRQV�H[LVWDQWHV�QRQ�FRQIRUPHV�j�OD�YRFDWLRQ�GH�OD�]RQH�j�OD�
GDWH�G·DSSUREDWLRQ�GX�3�/�8��VRQW�DXWRULVpV��

�
� � OD�FUpDWLRQ�GH�ORJHPHQWV�j�FRQGLWLRQ�G·rWUH�OLpH�j�O·DFWLYLWp�GX�VLWH�HVW�DXWRULVpH��
�
� � WRXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�SUpYHQWLRQ�GH�ULVTXHV�QDWXUHOV��
�
� � OHV�DLUHV�GH�VWDWLRQQHPHQW�RXYHUWHV�DX�SXEOLF��

�
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� �� �� ' DQV�OHV�VHFWHXUV�VXLYDQWV���
�

� � GDQV� OH� VHFWHXU� 8 ( D�� OHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�� DPpQDJHPHQWV� HW� pTXLSHPHQWV�
QpFHVVDLUHV�j� O·DLUH�DXWRURXWLqUH�HW� OHV�DFWLYLWpV�TXL�VH�VLWXHQW�GDQV�VRQ�SURORQJHPHQW�
�H[���UHVWDXUDWLRQ�«���

�
� � GDQV� OH� VHFWHXU� 8 ( E�� OHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�� DPpQDJHPHQWV� HW� pTXLSHPHQWV�

QpFHVVDLUHV�j�O·H[SORLWDWLRQ�GX�VLWH�GHV�DQWHQQHV�7')��
�
� � GDQV�OH�VHFWHXU�8 ( F��OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�OLpHV�DX[�DFWLYLWpV�GH�VSRUWV�

HW�GH�ORLVLUV�GH�SOHLQ�DLU�HW�FHOOHV�TXL�VH�VLWXHQW�GDQV�OHXU�SURORQJHPHQW��UHVWDXUDWLRQ��
EXYHWWHV«���

�
� � GDQV� OH� VHFWHXU� 8 ( I�� OHV� FRQVWUXFWLRQV�� LQVWDOODWLRQV�� DPpQDJHPHQWV� HW� pTXLSHPHQWV�

QpFHVVDLUHV�j�O·DFWLYLWp�GH�WUDQVSRUW�IHUURYLDLUH��
�
� � GDQV�OH�VHFWHXU�8 ( Y��OHV�FRQVWUXFWLRQV��LQVWDOODWLRQV��DPpQDJHPHQWV�HW�pTXLSHPHQWV�OLpV�

j�O·DLUH�G·DFFXHLO�GHV�JHQV�GX�YR\DJH��
�
� �� �� 'DQV�OH�VHFWHXU�LQRQGDEOH�GX�*LHVVHQ�WHO�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH��O·DPpQDJHPHQW�HW�

OD� WUDQVIRUPDWLRQ� GHV� EkWLPHQWV� H[LVWDQWV� VDQV� FKDQJHPHQW� GH� GHVWLQDWLRQ�� DLQVL� TXH�
O·H[WHQVLRQ� GHV� EkWLPHQWV� H[LVWDQWV� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� G·HPSULVH� DX� VRO�
VXSSOpPHQWDLUH��
3RXU� WRXW� DPpQDJHPHQW�� WUDQVIRUPDWLRQ� RX� H[WHQVLRQ� OHV� GLVSRVLWLRQV� VXLYDQWHV� GHYURQW�
rWUH�UHVSHFWpHV���
� � DEVHQFH� GH� VRXV�VRO� �VDXI� YLGH� VDQLWDLUH�� \� FRPSULV� SRXU� OHV� JDUDJHV� HW� ORFDX[�

WHFKQLTXHV�DYHF�LQVWDOODWLRQV�VHQVLEOHV���
� � PLVH�KRUV�G·HDX�GHV�EkWLPHQWV�HQ�SUpYR\DQW� OH�SUHPLHU�QLYHDX�KDELWDEOH�j� OD�F{WH�GHV�

SOXV�KDXWHV�HDX[�FRQQXHV�HQ�FUXH�FHQWHQQDOH�DXJPHQWpH�G·XQH�UHYDQFKH�VpFXULWDLUH�GH�
�����PqWUHV��

�
� �� �� 'DQV�OH�SpULPqWUH�GH�SURWHFWLRQ�UDSSURFKpH��3�3�5��ILJXUDQW�DX�SODQ�GH�]RQDJH�GHV�SXLWV�GH�

FDSWDJH�G·HDX�SRWDEOH�GH�6FKHUZLOOHU� ��.LQW]KHLP�� VHXOHV� OHV� FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�
VWULFWHPHQW� QpFHVVDLUHV� j� O·HQWUHWLHQ� HW� j� O·H[SORLWDWLRQ� GX� UpVHDX� G·HDX� GHVWLQp� j� OD�
FRQVRPPDWLRQ�KXPDLQH��

�
�
$ UWLFOH�8 ( �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
� �� �� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX�PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�RX�� OH� FDV� pFKpDQW�� DX� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX
HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX
HOOHV� GRLYHQW�
GHVVHUYLU��
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� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
�
/H�SURILO�GH�OD�UDPSH�G·DFFqV�DX[�WHUUDLQV�RX�DX[�JDUDJHV�GRLW�DYRLU�XQH�SHQWH�LQIpULHXUH�RX�
pJDOH�j����GDQV�OHV�WURLV�SUHPLHUV�PqWUHV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��$X�GHOj�GH�FHWWH�
GLVWDQFH��OD�SHQWH�UHVWHUD�LQIpULHXUH�RX�pJDOH�j������
�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��KRUV�
DJJORPpUDWLRQ���LO�QH�VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��
�
�

$ UWLFOH�8 ( �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �
38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �

�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H�EUDQFKHPHQW�VXU�OH�UpVHDX�SXEOLF�G
HDX�SRWDEOH�HVW�REOLJDWRLUH�SRXU�WRXWH�FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� $ VVDLQLVVHP HQW�
�

7RXWH�FRQVWUXFWLRQ�RX�LQVWDOODWLRQ�TXL�UHTXLHUW�G·rWUH�DVVDLQLH��HDX[�SOXYLDOHV��HDX[�XVpHV�����
GRLW�rWUH�UDFFRUGpH�DX�UpVHDX�SXEOLF�G·DVVDLQLVVHPHQW�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU��
�
&HSHQGDQW�GDQV� OH�VHFWHXU�8 ( F��QRQ�GHVVHUYL�SDU� OH�UpVHDX�G·DVVDLQLVVHPHQW�FROOHFWLI�� OHV�
FRQVWUXFWLRQV� GHYURQW� rWUH� GRWpHV� G·XQH� LQVWDOODWLRQ� G·DVVDLQLVVHPHQW� DXWRQRPH� DVVXUDQW�
O·pYDFXDWLRQ�GHV�HDX[�XVpHV�GDQV�OHV�FRQGLWLRQV�UpJOHPHQWDLUHV�HQ�YLJXHXU��
�

� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��
�
�

$ UWLFOH�8 ( �� � ��68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�
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$ UWLFOH�8 ( �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV�VDXI�VHUYLWXGH�G·XWLOLWp�SXEOLTXH�HQ�GLVSRVDQW�DXWUHPHQW���
�
� �� �� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�GRLYHQW�DYRLU�XQ�UHFXO�PLQLPXP�GH���PqWUHV�SDU�UDSSRUW�

DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV��
�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW� DX[� EHUJHV� GHV� FRXUV� G·HDX�� &HWWH� GLVWDQFH� HVW� SRUWpH� j� ��� PqWUHV� OH� ORQJ� GX�
0XKOEDHFKHO��

�
� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV��VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOH� HPSULVH�� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� +RUV�DJJORPpUDWLRQ�� OH� ORQJ�GHV� URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV� V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�
¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � � � ��� � � � ��� � � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�WRXWHV�FRQVWUXFWLRQV�
�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV���

�
�
$ UWLFOH�8 ( �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� /D�GLVWDQFH�FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�G
XQH�FRQVWUXFWLRQ�DX�SRLQW�GH�OD�OLPLWH�

VpSDUDWLYH�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� ��PqWUHV�� OD� IRUPXODWLRQ�
PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���
'�≥�+���DYHF�XQ�PLQLPXP�GH���PqWUHV��

�
/·LPSODQWDWLRQ� VXU� OLPLWH�V�� VpSDUDWLYH�V�� VHUD� WRXWHIRLV� DXWRULVpH� VL� OD� �OHV�� OLPLWH�V�� HQ�
TXHVWLRQ�FRwQFLGH�QW��DYHF�XQH��GHV��OLPLWH�V��GH�OD�]RQH�1��

�



�

����������� � �
	 ��	 
�	������
��������������
��� � �"!�# ��$�%�%�& � ��� '�(�)�* � �+��,.-
�

� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOH� HPSULVH�� QpFHVVDLUHV� DX[� VHUYLFHV�
SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� GH� FHWWH� YRLH�� VRQW� FHOOHV� GpILQLHV� j���������
O·DUWLFOH����

�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW� DX[� EHUJHV� GHV� FRXUV� G·HDX�� &HWWH� GLVWDQFH� HVW� SRUWpH� j� ��� PqWUHV� OH� ORQJ� GX�
0XKOEDHFKHO��

�
�
$ UWLFOH�8 ( �� � ��,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

/HV�FRQVWUXFWLRQV�VLWXpHV�VXU�XQ�PrPH�WHUUDLQ�GRLYHQW�rWUH�LPSODQWpHV�GH�WHOOH�PDQLqUH�TXH�
OHV�EDLHV�pFODLUDQW�OHV�SLqFHV�SULQFLSDOHV�QH�VRLHQW�PDVTXpHV�SDU�DXFXQH�SDUWLH�G
LPPHXEOH��
TXL��j�O
DSSXL�GH�FHV�EDLHV��VHUDLW�YXH�VRXV�XQ�DQJOH�GH�SOXV�GH����GHJUpV�DX�GHVVXV�GX�SODQ�
KRUL]RQWDO�� 7RXWHIRLV�� SRXU� OD� IDoDGH� OD�PRLQV� HQVROHLOOpH�� FHW� DQJOH� SHXW� rWUH� SRUWp� j� ���
GHJUpV��j�FRQGLWLRQ�TXH�OD�PRLWLp�DX�SOXV�GHV�SLqFHV�SULQFLSDOHV�SUHQQH�MRXU�VXU�FHWWH�IDoDGH��
�
�

$ UWLFOH�8 ( �� � �� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�8 ( �� � � ��+ $ 8 7 ( 8 5 �0 $ ; ,0 $ / ( �' ( 6�&2 1 67 58 &7 ,2 1 6�

�
/D�KDXWHXU�PD[LPDOH�GHV�FRQVWUXFWLRQV�FRPSULVHV�GDQV�OH�SpULPqWUH�UHFWDQJXODLUH�VLWXp�DX[�
DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX�SODQ�GH�]RQDJH�HW�FODVVp�HQ�]RQH�8 ( E��HVW�
OLPLWpH�j���PqWUHV���
�
/D� KDXWHXU�PD[LPDOH� GHV� FRQVWUXFWLRQV� FRPSULVHV� GDQV� OH� SpULPqWUH� FLUFXODLUH�� VLWXp� DX[�
DERUGV� LPPpGLDWV� GHV� DQWHQQHV� 7')�� UHSRUWp� DX� SODQ� GH� ]RQDJH� HW� FODVVp� HQ� 8 ( E��
Q·H[FpGHUD�SDV����PqWUHV��
�
�

$ UWLFOH�8 ( �� � ���$ 63( &7 �( ; 7 ( 5 ,( 8 5 �' ( 6�&2 1 67 58 &7 ,2 1 6�( 7 �$ 0 ( 1 $ * ( 0 ( 1 7 �
' ( �/ ( 8 56�$ %2 5' 6�

�
� � �� �� %kWLP HQWV�HW�P DWpULDX[ �
�

7RXW�pOpPHQW� WHFKQLTXH�GH� W\SH� FDLVVRQV�GHV� YROHWV� URXODQWV�� FOLPDWLVHXUV�� YHQWRXVHV�GHV�
FKDXGLqUHV�� RX� HQFRUH� FHX[� QpFHVVDLUHV� DX[� LQVWDOODWLRQV� IRQFWLRQQDQW� DX� JD]�� j�
O·pOHFWULFLWp�«�QH�GHYUD�SDV�SUpVHQWHU�GH� VDLOOLH�SDU� UDSSRUW�DX�SODQ�GH� IDoDGH�VXU� UXH�GX�
EkWLPHQW�RX�GH�OD�FO{WXUH��

�
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� � �� �� &O{ WXUHV�
�

/HV�FO{WXUHV�VHURQW�pWDEOLHV�GH�WHOOH�VRUWH�TX
HOOHV�QH�FUpHQW�SDV�GH�JrQH�SRXU�OD�FLUFXODWLRQ�
SXEOLTXH�� QRWDPPHQW� HQ� GLPLQXDQW� OD� YLVLELOLWp� DX[� VRUWLHV� GHV� IRQGV� SULYpV� �SDQV�
FRXSpV�«���
�
/HXU�KDXWHXU�QH�SRXUUD�H[FpGHU������PqWUHV��VDXI�VL�OHXU�EXW�HVW�G·DVVXUHU�XQH�FRKpUHQFH�
SUpH[LVWDQWH�GDQV� OD�UXH�RX�GDQV� OH�FDV�G·XQH�WUDQVIRUPDWLRQ�G·XQH�FO{WXUH�H[LVWDQWH�GRQW�
O·HVVHQWLHO�HVW�FRQVHUYp��H[HPSOH���FUpDWLRQ�G·XQ�SRUWDLO����
�
/HV�QLYHDX[�GH�UpIpUHQFH�VRQW����
� � FO{WXUHV� GH� UXH��� QLYHDX� PR\HQ� GH� OD� YRLH� GH� GHVVHUWH� UHOHYpH� VXU� OD� OLPLWH�

VpSDUDWLYH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH��
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
'DQV�OH�VHFWHXU�8 ( F��OHV�PXUV�HW�PXUHWV�VRQW�LQWHUGLWV��

�
� � �� �� 2 UGXUHV�P pQDJqUHV�
�

3RXU� WRXWH� FRQVWUXFWLRQ� QHXYH�� XQ� HPSODFHPHQW� GRLW� rWUH� SUpYX� DX� FRQWDFW� GLUHFW� GX�
GRPDLQH�SXEOLF�SRXU�O·DFFXHLO�GHV�FRQWDLQHUV�GHVWLQpV�j�rWUH�SUpVHQWpV�OH�MRXU�GH�OD�FROOHFWH�
GHV�RUGXUHV�PpQDJqUHV��
&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���

�
� � �� ��� 7 �,�&��
�

/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH�8 ( �� � ���2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
$ ,5 ( 6�' ( �

67 $ 7 ,2 1 1 ( 0 ( 1 7 �
�

1pDQW��
�
�
$ UWLFOH�8 ( �� � � ��2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
( 63$ &( 6�/ ,%5( 6��

' 
$ ,5 ( 6�' ( �-( 8 ; �( 7 �' ( �/ 2 ,6,56��( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�
�
� � �� �� /HV�DLUHV�GH�VWDWLRQQHPHQW�VHURQW�SODQWpHV�j�UDLVRQ�G·XQ�DUEUH�j�KDXWH�WLJH��FLUFRQIpUHQFH�

PLQLPDOH����j����FP��SRXU���SODFHV�GH�VWDWLRQQHPHQW�FRQWLJXsV�RX�QRQ��
�
� � �� �� /HV�PDUJHV� GH� UHFXO� GpILQLHV� DX[� DUWLFOHV� �� HW� �� GRLYHQW� rWUH� SODQWpHV� �VDXI� ORUVTXH� GHV�

FRQVLGpUDWLRQV�GH�VpFXULWp� O·HPSrFKHQW�RX� ORUVTXH�FHV�PDUJHV�GH�UHFXO�VRQW�FRQVWLWXWLYHV�
GH�YRLHV�GH�FLUFXODWLRQ�HW�RX�G·DLUHV�GH�VWDWLRQQHPHQW���

�
�
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$ UWLFOH�8 ( �� � � ��&2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �
�

/H�FRHIILFLHQW�G·RFFXSDWLRQ�GHV�VROV�HVW�OLPLWp�j�����SRXU�OHV�FRQVWUXFWLRQV�FRPSULVHV�GDQV�
OH�SpULPqWUH�UHFWDQJXODLUH��VLWXp�DX[�DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX�SODQ�
GH�]RQDJH�HW�FODVVp�HQ�]RQH�8 ( E���
�
/H�FRHIILFLHQW�G·RFFXSDWLRQ�GHV�VROV�HVW�OLPLWp�j�����SRXU�OHV�FRQVWUXFWLRQV�FRPSULVHV�GDQV�
OH�SpULPqWUH�FLUFXODLUH��VLWXp�DX[�DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX��SODQ�GH�
]RQDJH�HW�FODVVp�HQ�8 ( E��
�
,O�Q
HVW�SDV�IL[p�GH�&�2�6��SRXU�OH�UHVWH�GH�OD�]RQH�8(���

�
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&+ $ 3,7 5( �9 ² �=2 1 ( �8 ; �
�
�
/D� ]RQH�8 ; � HVW� XQH� ]RQH� pTXLSpH� TXL� HVW� UpVHUYpH� j� O·LPSODQWDWLRQ� G·DFWLYLWpV� pFRQRPLTXHV�� /HV�
pTXLSHPHQWV�SXEOLFV�\�VRQW�DGPLV��
�
(Q�RXWUH��HOOH�FRPSUHQG���VHFWHXUV�SDUWLFXOLHUV���
�
� � 8 ; D���UpVHUYp�DX[�DFWLYLWpV�LQGXVWULHOOHV��
� � 8 ; E���UpVHUYp�DX[�DFWLYLWpV�pFRQRPLTXHV�HQ�VLWH�XUEDLQ��
� � 8 ; F���UpVHUYp�DX[�DFWLYLWpV�FRPPHUFLDOHV�HW�WHUWLDLUHV��
� � 8 ; G��� FRUUHVSRQGDQW� VSpFLILTXHPHQW� j� O·HPSULVH� G·XQH� DFWLYLWp� H[LVWDQWH� VLWXpH� URXWH� GH�

0XWWHUVKROW]��
�
�
$ UWLFOH�8 ; �� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
� �� �� ' DQV�O·HQVHP EOH�GH�OD�] RQH�8 ; ���
�
� �� �� �� /HV� FRQVWUXFWLRQV� j� XVDJH� H[FOXVLI� G
KDELWDWLRQ� VDXI� FRQGLWLRQV� SDUWLFXOLqUHV� pQRQFpHV� j�

O·DUWLFOH�8 ; �� �� ��RX�H[LVWHQFH�G·XQ�HPSODFHPHQW�UpVHUYp�j�GH�O·KDELWDW��
�
� �� �� �� /HV�EkWLPHQWV�HW�LQVWDOODWLRQV�DJULFROHV��
�
� �� �� �� /HV�PRGHV�G·RFFXSDWLRQ�SDUWLFXOLHUV�VXLYDQWV���

� � OHV�SDUFV�G·DWWUDFWLRQ��
� � OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�LVROpHV��
� � OHV�WHUUDLQV�GH�FDPSLQJ��
� � OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV��
� � OHV�WHUUDLQV�G·DFFXHLO�G·KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��
� � OHV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GH�VRO�QRQ� OLpV�j�XQH�RSpUDWLRQ�DXWRULVpH�GDQV� OD�

]RQH��
� � OHV� GpS{WV� GH� IHUUDLOOHV�� GH� GpFKHWV� HW� GH� YpKLFXOHV� KRUV� G·XVDJH� VDXI� FRQGLWLRQV�

SDUWLFXOLqUHV�pQRQFpHV�j�O·DUWLFOH�8 ; �� ��
� � OHV�WHUUDLQV�GH�MHX[�HW�GH�VSRUWV�RXYHUWV�DX�SXEOLF��
� � OHV�FDUULqUHV�HW�OHV�pWDQJV��

�
� �� �� 'DQV� OHV�VHFWHXUV�SDUWLFXOLHUV� � 8 ; D��8 ; E��8 ; F��8 ; G� �� WRXWH�RFFXSDWLRQ�RX�XWLOLVDWLRQ�

GX�VRO��QH�FRUUHVSRQGDQW�SDV�j�OD�YRFDWLRQ�GX�VHFWHXU�RX��QRQ�DXWRULVpH�VRXV�FRQGLWLRQ�j�
O·DUWLFOH�8 ; � ��VRQW�LQWHUGLWHV��(Q�UHYDQFKH��OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�
VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI�VRQW�DXWRULVpHV��

�
� �� �� 'DQV� OH� VHFWHXU� 8 ; G�� WRXWHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV�� VDXI� FRQGLWLRQV� SDUWLFXOLqUHV�

pQRQFpHV�j�O·DUWLFOH�8 ; �� �� ����
�
� �� �� 'DQV� OH� VHFWHXU� LQRQGDEOH� GX� * LHVVHQ� WHO� TXH� ILJXUDQW� DX� SODQ� GH� ]RQDJH�� WRXWH�

FRQVWUXFWLRQ�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 ; �� � � ��
�
� �� �� /H�ORQJ�GHV�*D]RGXFV���

� � GDQV�OD�EDQGH�GH����PqWUHV�VLWXpH�GH�SDUW�HW�G·DXWUH�GHV�FDQDOLVDWLRQV�GH�WUDQVSRUW�GH�
PDWLqUHV�GDQJHUHXVHV�WHOOHV�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH���WRXWHV�FRQVWUXFWLRQV��
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� � GDQV� OHV� ]RQHV� GHV� GDQJHUV� JUDYHV� SRXU� OD� VDQWp� KXPDLQH� �3�(�/�� VLWXpHV� GH� SDUW� HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ� G·pWDEOLVVHPHQWV� UHFHYDQW� GX� SXEOLF� �(�5�3�� UHOHYDQW� GH� OD� �qUH� j� OD� �qPH�
FDWpJRULH��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

� � GDQV� OHV� ]RQHV�GHV�GDQJHUV� WUqV�JUDYHV�SRXU� OD� YLH�KXPDLQH� �(�/�6�� VLWXpHV�GH�SDUW�HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ�G·pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��(�5�3��VXVFHSWLEOHV�GH�UHFHYRLU�SOXV�GH�
����SHUVRQQHV��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

�
� �� �� 'DQV�OHV�] RQHV�GH�SURWHFWLRQ�UDSSURFKpHV�HW�pORLJQpHV��=�3�5���=�3�(��VLWXpHV�DXWRXU�

GHV� LQVWDOODWLRQV� LQGXVWULHOOHV� j� ULVTXH�� WHOOHV� TXH� ILJXUDQW� DX� SODQ� GH� ]RQDJH�� WRXWHV�
RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRXPLVHV�DX[�UqJOHV�GX�&RGH�GH�O·8UEDQLVPH�j�O·H[FHSWLRQ�
GH�FHOOHV�DXWRULVpHV�VRXV�FRQGLWLRQV�j�O·DUWLFOH�8 ; �� �� ��HW�8 ; �� �� ��

�
� �� �� 'DQV� OHV� VHFWHXUV� GH�VLWH� j � SURMHW�� ILJXUDQW� DX� SODQ� GH� ]RQDJH�� WRXWHV� FRQVWUXFWLRQV�RX�

LQVWDOODWLRQV�QRXYHOOHV�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�8 ; �� �� ��
�
�
$ UWLFOH�8 ; �� � ��2 &&8 3$ 7 ,2 1 6� ( 7 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� ' DQV�O·HQVHP EOH�GH�OD�] RQH���
�
� �� �� �� /HV�FRQVWUXFWLRQV�j�XVDJH�G·KDELWDWLRQ�j�FRQGLWLRQ����

� � TX·HOOHV�VRLHQW�GHVWLQpHV�DX[�SHUVRQQHOV�GRQW�OD�SUpVHQFH�FRQVWDQWH�HVW�QpFHVVDLUH�DX[�
DFWLYLWpV�H[HUFpHV�GDQV�OHV�FRQVWUXFWLRQV�GH�FHV�VHFWHXUV��

� � TX·HOOHV�VRLHQW�LQWpJUpHV�GDQV�OD�YROXPpWULH�GX�EkWLPHQW�G·DFWLYLWp�RX�LVROpHV�GH�FHOXL�FL�
VL�GHV�FRQVLGpUDWLRQV�GH�VpFXULWp�O·LPSRVHQW��'DQV�FHWWH�VHFRQGH�K\SRWKqVH��OH�EkWLPHQW�
j� XVDJH� G·KDELWDWLRQ� QH� SRXUUD� UHYrWLU� O·DVSHFW� G·XQH� PDLVRQ� G·KDELWDWLRQ�PDLV� GHYUD�
DYRLU�XQ�DVSHFW�DUFKLWHFWXUDO�FRPSDWLEOH�DYHF�FHOXL�GHV�EkWLPHQWV�j�XVDJH�G·DFWLYLWp��

� � TXH�OHXU�6+21�VRLW�OLPLWpH�j�����P��DX�WRWDO��
�
� �� �� �� /
DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV� FRQVWUXFWLRQV� H[LVWDQWHV� QRQ�

FRQIRUPHV� j� OD� YRFDWLRQ� GH� OD� ]RQH� j� OD� GDWH� G·DSSUREDWLRQ� GX� 3�/�8�� j� OD� FRQGLWLRQ� TXH�
O·H[WHQVLRQ�TXL�HQ�UpVXOWH�QH�GpSDVVH�SDV�����GH�O·HPSULVH�DX�VRO�H[LVWDQWHV��

�
� �� �� �� /HV� GpS{WV� GH� IHUUDLOOHV�� GH� GpFKHWV� HW� GH� YLHX[� YpKLFXOHV� KRUV� G·XVDJH� ORUVTX·LOV� VRQW�

H[LVWDQWV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��
�

� �� �� � (Q� VHFWHXU� 8 ; D�� OHV� DFWLYLWpV� FRPPHUFLDOHV� HW�RX� WHUWLDLUHV� TXL� VH� VLWXHQW� GDQV� OH�
SURORQJHPHQW�GH�O·DFWLYLWp�LQGXVWULHOOH�SULQFLSDOH��

�
� �� �� � (Q� 8 ; F�� OHV� DFWLYLWpV� DUWLVDQDOHV� j� FRQGLWLRQ� TX·HOOHV� VRLHQW� UDWWDFKpHV� j� O·DFWLYLWp�

FRPPHUFLDOH�RX�WHUWLDLUH�SULQFLSDOH��
�

� �� �� � (Q�VHFWHXU�8 ; G�� OHV�FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�QpFHVVDLUHV�DX[�DFWLYLWpV�H[LVWDQWHV�j� OD�
GDWH�G·DSSUREDWLRQ�GX�3�/�8���

�
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� �� �� � 'DQV�OH�VHFWHXU�LQRQGDEOH�GX�* LHVVHQ�WHO�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH��O·DPpQDJHPHQW�
HW� OD� WUDQVIRUPDWLRQ� GHV� EkWLPHQWV� H[LVWDQWV� VDQV� FKDQJHPHQW� GH� GHVWLQDWLRQ�� DLQVL� TXH�
O·H[WHQVLRQ� GHV� EkWLPHQWV� H[LVWDQWV� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� G·HPSULVH� DX� VRO�
VXSSOpPHQWDLUH��
3RXU� WRXW� DPpQDJHPHQW�� WUDQVIRUPDWLRQ� RX� H[WHQVLRQ� OHV� GLVSRVLWLRQV� VXLYDQWHV� GHYURQW�
rWUH�UHVSHFWpHV���
� � DEVHQFH� GH� VRXV�VRO� �VDXI� YLGH� VDQLWDLUH�� \� FRPSULV� SRXU� OHV� JDUDJHV� HW� ORFDX[�

WHFKQLTXHV�DYHF�LQVWDOODWLRQV�VHQVLEOHV���
� � PLVH�KRUV�G·HDX�GHV�EkWLPHQWV�HQ�SUpYR\DQW� OH�SUHPLHU�QLYHDX�KDELWDEOH�j� OD�F{WH�GHV�

SOXV�KDXWHV�HDX[�FRQQXHV�HQ�FUXH�FHQWHQQDOH�DXJPHQWpH�G·XQH�UHYDQFKH�VpFXULWDLUH�GH�
�����PqWUHV��

�
� �� �� 'DQV� OHV� ] RQHV� GH� SURWHFWLRQ� UDSSURFKpHV� �=�3�5�� VLWXpHV� DXWRXU� GHV� LQVWDOODWLRQV�

LQGXVWULHOOHV�j�ULVTXH�WHOOHV�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH���
� � OD� FRQVWUXFWLRQ�� O·H[WHQVLRQ�� OD� PRGLILFDWLRQ� GHV� EkWLPHQWV� HW� LQVWDOODWLRQV� j� XVDJH�

LQGXVWULHO�SRXU�OHV�DFWLYLWpV�H[LVWDQWHV�HQJHQGUDQW�GHV�GLVWDQFHV�G·LVROHPHQW�RX�SRXU�OHV�
DFWLYLWpV� YRLVLQHV�TXL� FRQFRXUHQW�GLUHFWHPHQW� j� OHXUV� IDEULFDWLRQV�� j� OD� WUDQVIRUPDWLRQ�
GH� OHXUV�SURGXLWV�RX�j� OHXU�FRQGLWLRQQHPHQW�� VRXV�UpVHUYH�TXH�FHOD�Q·DJJUDYH�SDV� OHV�
ULVTXHV��

� � OHV� RXYUDJHV� WHFKQLTXHV� G·LQWpUrW� SXEOLF�� j� FRQGLWLRQ� TX·LOV� QH� VRLHQW� SDV� GHVWLQpV� j�
UHFHYRLU� GX� SXEOLF� RX� j� rWUH� XWLOLVpV� SDU� FHOXL�FL� HW� TX·LOV� QH� VRLHQW� SDV� VXVFHSWLEOHV�
G·DIIHFWHU�OD�VpFXULWp�GHV�LQVWDOODWLRQV�HQ�SODFH��

� � OHV�YRLHV�GH�GHVVHUWH�GHV�pWDEOLVVHPHQWV�j�ULVTXH�RX�GH�OD�]RQH�LQGXVWULHOOH�HW�OHV�YRLHV�
IHUUpHV�VDQV�WUDQVSRUW�GH�YR\DJHXU��

�
� �� �� 'DQV� OHV� ] RQHV� GH� SURWHFWLRQ� pORLJQpHV� �=�3�(�� VLWXpHV� DXWRXU� GHV� LQVWDOODWLRQV�

LQGXVWULHOOHV�j�ULVTXH�WHOOHV�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH���
� � OD�FRQVWUXFWLRQ�� O·H[WHQVLRQ�HW� O·DPpQDJHPHQW�GHV�EkWLPHQWV�HW� LQVWDOODWLRQV� LQGXVWULHOV�

RX�DUWLVDQDX[�Q·LQGXLVDQW�SDV�XQ�ULVTXH�SRXU� OHV� LQVWDOODWLRQV�H[LVWDQWHV�j� ULVTXH�QL�GH�
]RQH�G·pORLJQHPHQW��

� � OHV� RXYUDJHV� WHFKQLTXHV� G·LQWpUrW� SXEOLF�� j� FRQGLWLRQ� TX·LOV� QH� VRLHQW� SDV� VXVFHSWLEOHV�
G·DIIHFWHU�OD�VpFXULWp�GHV�LQVWDOODWLRQV�HQ�SODFH��

� � OHV� YRLHV� GH� GHVVHUWH� GHV� pWDEOLVVHPHQWV� LQGXVWULHOV� RX� DUWLVDQDX[� RX� GH� OD� ]RQH�
LQGXVWULHOOH�� OHV� YRLHV� IHUUpHV� VDQV� WUDQVSRUW� GH� YR\DJHXU�� DLQVL� TXH� OHV� ]RQHV� GH�
VWDWLRQQHPHQW��

�
� �� �� 'DQV�OHV�VHFWHXUV�GH�VLWH�j �SURMHW�ILJXUDQW�DX�SODQ�GH�]RQDJH��OHV�FRQVWUXFWLRQV�QHXYHV�HW�

OHV�H[WHQVLRQV�GHV�EkWLPHQWV�H[LVWDQWV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3/8�VRQW�DXWRULVpHV��GDQV�
OD� OLPLWH�GH����Pò�GH�6+2%�WRWDOH�j�FUpHU�GDQV� OHV���DQV�j�FRPSWHU�GH� O·DSSUREDWLRQ�GX�
SUpVHQW�3/8��

�
�
$ UWLFOH�8 ; �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
� �� �� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
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/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�RX� GH� UDPDVVDJH� GHV� RUGXUHV�
PpQDJqUHV��DX[�XVDJHV�TX
HOOHV�VXSSRUWHQW�HW�DX[�RSpUDWLRQV��

�
� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
�
3RXU� FKDTXH�SURSULpWp�� OHV�SRVVLELOLWpV�G
DFFqV� FDUURVVDEOHV� j�XQH� YRLH�SXEOLTXH�SRXUURQW�
rWUH�OLPLWpHV�j�XQ�VHXO�DFFqV�GDQV�O
LQWpUrW�GH�OD�VpFXULWp��
�
/·DFFqV�DX[�WHUUDLQV�GHYUD�rWUH�DPpQDJp�GH�IDoRQ�j�SHUPHWWUH�DX[�YpKLFXOHV�ORXUGV��PrPH�
DWWHOpV�GH�UHPRUTXHV��G
HQWUHU�HW�GH�VRUWLU�G
XQH�SURSULpWp�GDQV�XQ�VHXO�YLUDJH�FRQWLQX��HW�
FH��TXHOOH�TXH�VRLW�OD�ODUJHXU�GH�OD�FKDXVVpH�FDUURVVDEOH��
/HV� DLUHV� GH� OLYUDLVRQ� GHYURQW� rWUH� VXIILVDPPHQW� GLPHQVLRQQpHV� SRXU� SHUPHWWUH� DX[�
YpKLFXOHV�GH�UpDOLVHU�O·HQVHPEOH�GHV�PDQ±XYUHV�VXU�OH�GRPDLQH�SULYp��
�
'DQV�OH�VHFWHXU�8 ; G�DXFXQ�QRXYHO�DFFqV�VXU�OD�URXWH�GH�0877(56+2/7=�Q·HVW�DXWRULVp��
�
/D�SHQWH�G·DFFqV�DX�JDUDJH�GHYUD�rWUH�OLPLWpH�j����PD[LPXP�GDQV�OHV�WURLV�SUHPLHUV�PqWUHV�
FRPSWpV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH�HW�j�����DX�GHOj��
�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��KRUV�
DJJORPpUDWLRQ��LO�QH�VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��

�
�
$ UWLFOH�8 ; �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �

38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �
�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H� EUDQFKHPHQW� VXU� OH� UpVHDX� G
HDX� SRWDEOH� HVW� REOLJDWRLUH� SRXU� WRXWH� FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� $ VVDLQLVVHP HQW�
�

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� TXL� UHTXLHUW� G·rWUH� DVVDLQLH� �HDX[� SOXYLDOHV� �� HDX[�
XVpHV������ GRLW� rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G·DVVDLQLVVHPHQW� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��
�
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� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
$ UWLFOH�8 ; �� � ��68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
$ UWLFOH�8 ; �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV���
�
� �� �� ' DQV�O·HQVHP EOH�GH�OD�] RQH��OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QRXYHOOHV�HW�OHV�H[WHQVLRQV�

GHV� FRQVWUXFWLRQV� H[LVWDQWHV� GRLYHQW� rWUH� LPSODQWpHV� j� XQH� GLVWDQFH� DX�PRLQV� pJDOH� j� ��
PqWUHV�SDU�UDSSRUW�DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV��
�

� �� �� 'DQV� OH� VHFWHXU� 8 ; F�� OHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QRXYHOOHV� HW� OHV� H[WHQVLRQV� GHV�
FRQVWUXFWLRQV�H[LVWDQWHV�GRLYHQW�rWUH�LPSODQWpHV�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���PqWUHV��
�

� �� �� 'DQV� OH� VHFWHXU� 8 ; E�� O·LPSODQWDWLRQ� GHV� FRQVWUXFWLRQV� HQ� SUHPLHU� IURQW� GRLW� VH� IDLUH� j�
O·DOLJQHPHQW�GHV�YRLHV��FHSHQGDQW�XQ�UHWUDLW�VHUD�DGPLV��SDU�UDSSRUW�DX�SODQ�GH�IDoDGH��DX�
QLYHDX� GX� UH]�GH�FKDXVVpH� HW� FH� GDQV� O·K\SRWKqVH� R�� OH� SURMHW� GHYDLW� UHWHQLU� XQ� SDUWL�
DUFKLWHFWXUDO�IRUW���

�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV��VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� +RUV�DJJORPpUDWLRQ�� OH� ORQJ�GHV� URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV� V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�

¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � � � ��� � � � ��� � � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�WRXWHV�FRQVWUXFWLRQV�

�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV��
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$ UWLFOH�8 ; �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� 3DU� UDSSRUW� DX[ � SURSULpWpV� OLP LWURSKHV� GH� OD� ] RQH� 8 ; � GRQW� OD� YRFDWLRQ�

SULQFLSDOH�HVW�j �XVDJH�G·KDELWDWLRQ��8 �HW�,$ 8 D��� $ 8 D� ���
�

/D�GLVWDQFH� FRPSWpH�KRUL]RQWDOHPHQW�GH� WRXW�SRLQW�G
XQH� FRQVWUXFWLRQ�RX� LQVWDOODWLRQ� DX�
SRLQW� GH� OD� OLPLWH� VpSDUDWLYH� TXL� HQ� HVW� OH� SOXV� UDSSURFKp� GRLW� rWUH� DX�PRLQV� pJDOH� j� OD�
GLIIpUHQFH� G
DOWLWXGH� HQWUH� FHV� GHX[� SRLQWV� VDQV� SRXYRLU� rWUH� LQIpULHXUH� j� ���PqWUHV�� /D�
IRUPXODWLRQ�PDWKpPDWLTXH�GDQV�FH�FDV�HVW���'�≥�+�DYHF�XQ�PLQLPXP�GH����PqWUHV��

�
� �� �� 3DU�UDSSRUW�DX[ �SURSULpWpV�GH�OD�] RQH�8 ; ���
�

/D�GLVWDQFH�FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�G
XQH�FRQVWUXFWLRQ�DX�SRLQW�GH�OD�OLPLWH�
VpSDUDWLYH�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� ��PqWUHV�� OD� IRUPXODWLRQ�
PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���
'�≥�+���DYHF�XQ�PLQLPXP�GH���PqWUHV��

�
&HSHQGDQW�� ORUVTXH� OD� SDUFHOOH� YRLVLQH� DFFXHLOOH� XQ� EkWLPHQW� LPSODQWp� HQ� OLPLWH�V��
VpSDUDWLYH�V��� O·LPSODQWDWLRQ�GH� OD� IXWXUH�FRQVWUXFWLRQ�HVW�SRVVLEOH�VXU�FHWWH��FHV��PrPH�V��
OLPLWH�V��� (Q� FDV� GH� GpS{WV� FRQMRLQWV� GH� GHPDQGHV� G·DXWRULVDWLRQV� SRXU� GHV� EkWLPHQWV�
DFFROpV��O·LPSODQWDWLRQ�GH�FHV�EkWLPHQWV�VXU�OLPLWH�HVW�pJDOHPHQW�DXWRULVpH��
�

� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�
SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� GH� FHWWH� YRLH�� VRQW� FHOOHV� GpILQLHV� j������������
O·DUWLFOH����

�
� �� �� � 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
�
$ UWLFOH�8 ; �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

/HV�FRQVWUXFWLRQV�SHXYHQW�V·LPSODQWHU�OLEUHPHQW�VXU�OD�SDUFHOOH��
�
�
$ UWLFOH�8 ; �� � �� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

/·HPSULVH� DX� VRO� PD[LPDOH� GHV� FRQVWUXFWLRQV� HVW� IL[pH� j� ���� GH� OD� VXUIDFH� GX� WHUUDLQ�
G·DVVLHWWH�GX�SURMHW��

�
�
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$ UWLFOH�8 ; �� � � ��+ $ 8 7 ( 8 5 �0 $ ; ,0 $ / ( �' ( 6�&2 1 67 58 &7 ,2 1 6�
�
/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�j�SDUWLU�GX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�GHVVHUWH�SXEOLTXH�RX�
SULYpH��UHOHYpH�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH���
�
� � �� �� /D� KDXWHXU� PD[LPDOH� GHV� FRQVWUXFWLRQV� j� XVDJH� SULQFLSDO� GH� ORJHPHQW� QRQ� LQWpJUpV� DX[�

EkWLPHQWV�G·DFWLYLWpV�HVW�IL[pH�j����PqWUHV��
�
� � �� �� /HV� RXYUDJHV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� �FKHPLQpHV�� DQWHQQHV� RX� SDUDEROHV��

SDUDWRQQHUUHV�«��HW� OHV� FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�QpFHVVDLUHV� DX[� VHUYLFHV�SXEOLFV�RX�
G·LQWpUrW� FROOHFWLI� VRQW� H[HPSWpV� GH� OD� UqJOH� GH� KDXWHXU�� VDXI� GDQV� OHV� SpULPqWUHV� GHV�
DQWHQQHV�7')�UHSpUpV�DX�SODQ�GH�]RQDJH��

�
� � �� �� /D� KDXWHXU�PD[LPDOH� GHV� FRQVWUXFWLRQV� FRPSULVHV� GDQV� OH� SpULPqWUH� FLUFXODLUH�� VLWXp� DX[�

DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX�SODQ�GH�]RQDJH�HW�FODVVp�HQ�8 ; �HW�8 ; F��
Q·H[FpGHURQW�SDV����PqWUHV��

�
�
$ UWLFOH�8 ; �� � � �� $ 63( &7 � ( ; 7 ( 5 ,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 � $ 0 ( 1 $ * ( 0 ( 1 7 �

' ( �/ ( 8 56�$ %2 5' 6�
�
� � �� �� 0 DWpULDX[ �
�

/·HQVHPEOH� GHV� IDoDGHV� GHV� FRQVWUXFWLRQV� VHUD� WUDLWp� GDQV� OH� PrPH� HVSULW� HW� OD� PrPH�
TXDOLWp�TXH�OHV�IDoDGHV�SULQFLSDOHV��

�
� � �� �� ' pS{ WV�HW�VWRFNDJHV�
�

7RXW� GpS{W�RX� VWRFNDJH� j� O
DLU� OLEUH� GRLW� rWUH�PDVTXp� SDU� XQH� SDURL� SpULSKpULTXH�RX� XQ�
ULGHDX�YpJpWDO�GHQVH��

�
� � �� �� / HV�FO{ WXUHV�
�

6DXI�FRQWUDLQWH�OLpH�j�OD�VpFXULWp��OD�KDXWHXU�PD[LPDOH�GHV�FO{WXUHV�HVW�OLPLWpH�j������PqWUHV���
�
/HV�QLYHDX[�GH�UpIpUHQFH�VRQW���
� � FO{WXUHV� VXU� UXH���QLYHDX�PR\HQ�GH� OD�YRLH�GH�GHVVHUWH�UHOHYp� VXU� OD� OLPLWH� VpSDUDWLYH�

HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH���
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
6DXI�HQ�VHFWHXU�8 ; E��OHV�PXUV�HW�PXUHWV�VRQW�LQWHUGLWV��

�
� � �� �� � 2 UGXUHV�0 pQDJqUHV���

�
7RXWH� FRQVWUXFWLRQ� QHXYH� GRQW� OD� GHVWLQDWLRQ� LPSOLTXH� XQ� UDPDVVDJH� GHV� RUGXUHV�
PpQDJqUHV�SDU� OH�60,&720��FRPSRUWHUD�XQ�HPSODFHPHQW�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�
SXEOLF� SRXU� O·DFFXHLO� GHV� FRQWDLQHUV� GHVWLQpV� j� rWUH� SUpVHQWpV� OH� MRXU� GH� OD� FROOHFWH� GHV�
RUGXUHV�PpQDJqUHV��
&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���

�
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� � �� �� / HV�P RXYHP HQWV�GH�WHUUDLQ���
�
/D�SHQWH�GHV�PRXYHPHQWV�GH�WHUUDLQ�GHSXLV�OD�YRLH�GH�GHVVHUWH�Q·H[FqGHURQW�SDV������

�
� � �� �� 7 �,�&��

�
/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��
�
�

$ UWLFOH�8 ; �� � � ��2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
$ ,5 ( 6�' ( �
67 $ 7 ,2 1 1 ( 0 ( 1 7 �

�
/RUV�GH�WRXWH�RSpUDWLRQ�GH�FRQVWUXFWLRQ��G·H[WHQVLRQ�RX�GH�FKDQJHPHQW�GH�GHVWLQDWLRQ�GH�
ORFDX[�� LO� GHYUD� rWUH� UpDOLVp�� HQ� GHKRUV� GHV� YRLHV� SXEOLTXHV�� GHV� DLUHV� GH� VWDWLRQQHPHQW�
FRUUHVSRQGDQW�DX[�EHVRLQV�QRXYHDX[�GH�FHV�RSpUDWLRQV�VHORQ�OHV�QRUPHV�PLQLPDOHV�GpILQLHV�
FL�DSUqV��
�
/H�QRPEUH�GH�SODFHV�HVW�DUURQGL�j�O
XQLWp�LQIpULHXUH�VL�OD�GpFLPDOH�Q
H[FqGH�SDV������
�
/ RJHP HQWV�

�
� � ��SODFHV�ORJHPHQW�

�
%XUHDX[ �HW�VHUYLFHV��SURIHVVLRQV�OLEpUDOHV« � �

�
� � �� SODFH� SDU� ���P�� GH� 6+21� HIIHFWLYHPHQW� GHVWLQpH� DX[� EXUHDX[� HW� VHUYLFHV� �VRQW�

H[FOXV� OHV� ORFDX[�VRFLDX[�� WHFKQLTXHV�HW� VDQLWDLUHV�� UpIHFWRLUHV�� FRXORLUV��GLVSHQVpV�GH�
O·REOLJDWLRQ�GH�FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW���

�
,QGXVWULH�HW�DUWLVDQDW�

�
� � ��SODFH�SDU�WUDQFKH�GH����P��GH�OD�6+21�WRWDOH��\�FRPSULV�OHXUV�EXUHDX[��FRXORLUV��

ORFDX[� VRFLDX[�� VDQLWDLUHV� HW� WHFKQLTXHV� HW� OHV� FRXORLUV�«�� GH� OD� FRQVWUXFWLRQ� RX�� ��
SODFH� SDU� WUDQFKH� GH� ���� Pò� GH� OD� 6+21� WRWDOH� GH� OD� FRQVWUXFWLRQ� �VL� OD� GHQVLWp�
G·RFFXSDWLRQ�GHV�ORFDX[�HVW�LQIpULHXUH�j���HPSORL�SDU����P��GH�6+21���

�
/ RFDX[ �FRP P HUFLDX[ �

�
� � ����GH�OD�6+21�WRWDOH�GH�OD�FRQVWUXFWLRQ��\�FRPSULV�OHV�ORFDX[�WHFKQLTXHV��VDQLWDLUHV��

VRFLDX[��FRXORLUV�HW�OHV�EXUHDX[����������P��� �VXUIDFH�G·XQH�SODFH�GH�VWDWLRQQHPHQW��
 �QRPEUH�GH�SODFHV�QpFHVVDLUHV��

�
( QWUHS{ WV�

�
� � �� SODFH� SDU� ����P�� GH� OD� 6+21� WRWDOH� GH� OD� FRQVWUXFWLRQ� �\� FRPSULV� OHV� EXUHDX[��

FRXORLUV��ORFDX[�VRFLDX[��VDQLWDLUHV��WHFKQLTXHV�«��
�

+ { WHO�
�
� � ��SODFH�SDU�FKDPEUH��
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�
5HVWDXUDQWV��FDIpV��EDUV��EUDVVHULHV�« �

�
� � �� SODFH� SRXU� ��� Pò� GH� VDOOH� HIIHFWLYHPHQW� UpVHUYpH� DX[� UHVWDXUDQWV�� FDIpV�� EDUV��

EUDVVHULHV�«�
�
3RXU� OHV� FRQVWUXFWLRQV� DXWUHV� TXH� FHOOHV�PHQWLRQQpHV� FL�GHVVXV�� OH� QRPEUH� GH� SODFHV� GH�
VWDWLRQQHPHQW� VHUD�GpWHUPLQp�SDU� OHV� IRQFWLRQV�GX�EkWLPHQW�HW�GHYUD�FRUUHVSRQGUH�j� VHV�
EHVRLQV��

�
�
$ UWLFOH�8 ; �� � � ��2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
( 63$ &( 6�/ ,%5( 6��

' 
$ ,5 ( 6�' ( �-( 8 ; �( 7 �' ( �/ 2 ,6,56��( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�
�

/D�VXSHUILFLH�GHV�HVSDFHV�SODQWpV�RX�DPpQDJpV�HQ�HVSDFHV�YHUWV�GRLW�rWUH�DX�PRLQV�pJDOH�j�
���� GH� OD� VXUIDFH� WRWDOH� GX� WHUUDLQ�� 7RXWHIRLV�� OD� PRLWLp� GH� OD� VXUIDFH� GHV� DLUHV� GH�
VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUUD� rWUH� FRPSWDELOLVpH� GDQV� OH� FDOFXO� GH� OD� VXSHUILFLH� j�
UpVHUYHU�DX[�HVSDFHV�YHUWV��
/HV� VXUIDFHV� QRQ� EkWLHV� HW� QRQ� DPpQDJpHV� SRXU� OH� VWRFNDJH�� OD� FLUFXODWLRQ� RX� OH�
VWDWLRQQHPHQW�GHV�YpKLFXOHV� VHURQW�REOLJDWRLUHPHQW�WUDLWpHV�HQ�HVSDFHV�YHUWV�TXL�GHYURQW�
rWUH�SODQWpV��8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�SRUWpH�j�O·DPpQDJHPHQW�SD\VDJHU�UpDOLVp�VXU�OD�
SRUWLRQ�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�VLWXp�OH�ORQJ�GHV�YRLHV�GH�GHVVHUWH��
�
'H�SOXV��OHV�DLUHV�GH�VWDWLRQQHPHQW�UpVHUYpHV�DX[�YpKLFXOHV�OpJHUV�VHURQW�SODQWpHV�G
DUEUHV�
GH� KDXWH� WLJH� j� UDLVRQ� G
�� SRXU� �� SODFHV� GH� SDUNLQJ� FRQWLJXsV� RX� QRQ� �FLUFRQIpUHQFH�
PLQLPDOH������j����FP���
�
/HV�GpS{WV�HW�VWRFNDJHV�j�O
DLU� OLEUH��V
LOV�VRQW�YLVLEOHV�GHSXLV�OD�YRLH�SXEOLTXH�GHYURQW�rWUH�
PDVTXpV�SDU�XQ�pFUDQ�GHQVH�GH�SODQWDWLRQV�j�IHXLOODJH�SHUVLVWDQW��
�
'DQV�O·HQVHPEOH�GH�OD�]RQH�8 ; ��OHV�SURMHWV�GHYURQW��OH�FDV�pFKpDQW��rWUH�FRPSDWLEOHV�DYHF�
OHV�SULQFLSHV�SD\VDJHUV�GpILQLV�GDQV�OHV�2ULHQWDWLRQV�G·$PpQDJHPHQW�3DUWLFXOLqUHV��(OOHV�VRQW�
LVVXHV�GX�3ODQ�3D\VDJHU�DGRSWp�SDU� OH�&RQVHLO�0XQLFLSDO��GpQRPPp�©3ODQ�G·$PpQDJHPHQW�
'LUHFWHXUª���
�
�

$ UWLFOH�8 ; �� � � ��&2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �
�
/H�FRHIILFLHQW�G·RFFXSDWLRQ�GHV�VROV�HVW�OLPLWp�j�����SRXU�OHV�FRQVWUXFWLRQV�FRPSULVHV�GDQV�
OH�SpULPqWUH�FLUFXODLUH��VLWXp�DX[�DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX��SODQ�GH�
]RQDJH�HW�FODVVp�HQ�8 ; �HW�8 ; F��
�
,O�Q·HVW�SDV�IL[p�GH�&26�SRXU�OH�UHVWH�GH�OD�]RQH��
�
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&+ $ 3,7 5( �9 ,�² �=2 1 ( �� $ 8 D�
�
�
/D�]RQH��$8D�HVW�XQH�]RQH�QRQ�pTXLSpH�PDLV�TXL�HVW�GHVWLQpH�j�rWUH�XUEDQLVpH�j�FRXUW�RX�PR\HQ�
WHUPH�VHORQ�FHUWDLQHV�PRGDOLWpV��
�
/HV� pTXLSHPHQWV� SXEOLFV� H[LVWDQWV� j� OD� SpULSKpULH� GH� FHV� ]RQHV� VRQW� VXIILVDQWV� SRXU� GHVVHUYLU� OHV�
FRQVWUXFWLRQV�j�LPSODQWHU�GDQV�O
HQVHPEOH�GH�OD�]RQH��/D�]RQH��$8D�HVW�j�XVDJH�SULQFLSDO�G·KDELWDWLRQ��
�
$YDQW�WRXWH�RSpUDWLRQ��XQH�FDPSDJQH�GH�FRPSWDJH�GHV�WHUULHUV�GH�+DPVWHU�FRPPXQ�GHYUD�DYRLU�OLHX�
GDQV�OHV�VHFWHXUV�TXL�FRQVWLWXHQW�XQ�PLOLHX�SDUWLFXOLHU�IDYRUDEOH�DX�GpYHORSSHPHQW�GH�O·HVSqFH��
�
$ UWLFOH�� $ 8 D� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�

�
� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO��QRQ�FRPSDWLEOHV�DYHF� OD�YRFDWLRQ�G·KDELWDW�GH� OD�

]RQH��
�
� �� �� /HV�EkWLPHQWV�HW�LQVWDOODWLRQV�DJULFROHV��
�
� �� �� /HV�PRGHV�G·RFFXSDWLRQ�SDUWLFXOLHUV�VXLYDQWV���

� � OHV�SDUFV�G
DWWUDFWLRQ��
� � OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�LVROpHV��
� � OHV�WHUUDLQV�GH�FDPSLQJ��
� � OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV��
� � OHV�WHUUDLQV�G
DFFXHLO�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��
� � OHV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GH�VRO�QRQ� OLpV�j�XQH�RSpUDWLRQ�DXWRULVpH�GDQV� OD�

]RQH��
� � OHV�pROLHQQHV��VDXI�OHV�pROLHQQHV�GH�MDUGLQ�GHV�SDUWLFXOLHUV���
� � OHV�DQWHQQHV�GH�WpOpSKRQLH�PRELOH��
� � OHV� GpS{WV� GH� IHUUDLOOHV�� GH� GpFKHWV�� GH� YpKLFXOHV� KRUV� G·XVDJH� HW� G·DFWLYLWpV� GH�

UpSDUDWLRQ�GH�YpKLFXOHV��
�
� �� �� /HV�FDUULqUHV�HW�OHV�pWDQJV��
�
�
$ UWLFOH�� $ 8 D� � ��2 &&8 3$ 7 ,2 1 6� 2 8 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�HW�GHV�

VHUYLFHV� G·LQWpUrW� FROOHFWLI� VRXV� UpVHUYH� GH� QH� SDV� UHPHWWUH� HQ� FDXVH� O·XUEDQLVDWLRQ�
FRKpUHQWH�GH�OD�]RQH��

�
� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV��
�
� �� �� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO�� DXWUHV� TXH� FHOOHV� YLVpHV� DX� � $ 8 D� � �� �� HW� � �� ���

UpSRQGURQW�DX[�FRQGLWLRQV�FL�DSUqV�pQRQFpHV���
�
/
XUEDQLVDWLRQ� GRLW� VH� UpDOLVHU� SDU� OH� ELDLV� G
RSpUDWLRQV� GX� W\SH� ORWLVVHPHQWV�� DVVRFLDWLRQV�
IRQFLqUHV� XUEDLQHV�� ]RQHV� G
DPpQDJHPHQW� FRQFHUWp�� HW� GH� FRQVWUXFWLRQV� UpSRQGDQW� DX[�
FRQGLWLRQV�VXLYDQWHV���
� � (OOHV�SRUWHURQW�VXU�GHV�WHUUDLQV�G·XQ�VHXO�WHQDQW�FRXYUDQW�VRLW�OD�WRWDOLWp�GH�OD�VXSHUILFLH�

GH� OD�]RQH��VRLW�XQH�VXSHUILFLH�G·DX�PRLQV�XQ�KHFWDUH�VL� OD�VXSHUILFLH�WRWDOH�GH� OD�]RQH�
HVW�VXSpULHXUH�j�GHX[�KHFWDUHV��VRLW�DX�PRLQV������KHFWDUH�VL� OD�VXSHUILFLH�WRWDOH�GH�OD�
]RQH�HVW�LQIpULHXUH�RX�pJDOH�j�GHX[�KHFWDUHV��
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/RUVTXH� OD�]RQH�SUpVHQWH�XQ�UHOLTXDW�XUEDQLVDEOH�GRQW� OD�FRQWHQDQFH�HVW� LQIpULHXUH�DX�
PLQLPXP� H[LJp� GX� IDLW� GH� OD� UpDOLVDWLRQ� VXFFHVVLYH� G·RSpUDWLRQV� RX� GH� FRQVWUXFWLRQV�
SUpDODEOHV�� OHV� RSpUDWLRQV� HW�RX� OHV� FRQVWUXFWLRQV� GHYURQW� SRUWHU� VXU� OD� WRWDOLWp� GH� OD�
VXSHUILFLH�GX�UHOLTXDW��
&HSHQGDQW�ORUVTX
LO�H[LVWH�SOXVLHXUV�UHOLTXDWV��QRQ�FRQWLJXV���VpSDUpV�HQWUH�HX[�SDU�XQH�
RSpUDWLRQ� G
DPpQDJHPHQW� RX� GH� FRQVWUXFWLRQ�� OD� GLVSRVLWLRQ� pQRQFpH� j� O
DOLQpD�
SUpFpGHQW�V
HQWHQG�SDU�UHOLTXDW�HW�QRQ�SRXU�OD�VRPPH�G
HQWUH�HX[��
/RUVTXH� OD� ]RQH� HVW� VpSDUpH� SDU� XQH� YRLH� SXEOLTXH� H[LVWDQWH�� OHV� FRQGLWLRQV� GH�
VXSHUILFLH� FL�GHVVXV� SUHVFULWHV� V
HQWHQGHQW� SRXU� FKDTXH� vORW� GH� SURSULpWpV� VLWXpHV� GH�
SDUW�HW�G
DXWUH�GH�OD�YRLH��

� � 3RXU� OHV� ]RQHV� FRQFHUQpHV� SDU� GHV� ©2ULHQWDWLRQV� G·$PpQDJHPHQW� 3DUWLFXOLqUHVª�
ILJXUDQW� GDQV� OH� GRFXPHQW� ©2ULHQWDWLRQV� G·$PpQDJHPHQW� 3DUWLFXOLqUHVª� GX� SUpVHQW�
GRVVLHU� 3�/�8��� OHV� RSpUDWLRQV� HW�RX� OHV� FRQVWUXFWLRQV� GRLYHQW�� HQ� RXWUH�� rWUH�
FRPSDWLEOHV�DYHF�FHV�RULHQWDWLRQV��

� � 'H� SOXV�� DXFXQH� RSpUDWLRQ� RX� FRQVWUXFWLRQ� QH� GRLW� FUpHU� GH� GpODLVVp� GH� QDWXUH� j�
FRPSURPHWWUH� O·XUEDQLVDWLRQ� IXWXUH� GX� UHVWH� GH� OD� ]RQH�� HOOH� GRLW� DX� FRQWUDLUH�
SHUPHWWUH�G·DVVXUHU�OD�FRKpUHQFH�GH�O·XUEDQLVDWLRQ�GH�O·HQVHPEOH�GH�OD�]RQH��

�
�
$ UWLFOH�� $ 8 D� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
� �� �� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�� OH� FDV� pFKpDQW�� GH� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX
HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX
HOOHV� GRLYHQW�
GHVVHUYLU��

�
� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH���
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
�
$�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��OH�FKHPLQ�RX�OD�YRLH�G·DFFqV�DX[�WHUUDLQV�VLWXpV�HQ�� 021 �IURQW�
SDU�UDSSRUW�j�OD�YRLH�GH�GHVVHUWH�GHYUD�DYRLU�XQH�ODUJHXU�PLQLPDOH�GH���PqWUHV��
�
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/H�SURILO�GH�OD�UDPSH�G·DFFqV�DX[�JDUDJHV�GRLW�DYRLU�XQH�SHQWH�LQIpULHXUH�RX�pJDOH�j����GDQV�
OHV�WURLV�SUHPLHUV�PqWUHV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��$X�GHOj�GH�FHWWH�GLVWDQFH��OD�SHQWH�
Q·H[FpGHUD�SDV�������
�
�

$ UWLFOH�� $ 8 D� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �
38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �

�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H�EUDQFKHPHQW�VXU�OH�UpVHDX�SXEOLF�G
HDX�SRWDEOH�HVW�REOLJDWRLUH�SRXU�WRXWH�FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� $ VVDLQLVVHP HQW�
�

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� TXL� UHTXLHUW� G·rWUH� DVVDLQLH� �HDX[� SOXYLDOHV�� HDX[�
XVpHV«�� GRLW� rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G·DVVDLQLVVHPHQW� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�
� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH�� $ 8 D� � ��68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�
$ UWLFOH�� $ 8 D� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV��VDXI�VHUYLWXGH�G·XWLOLWp�SXEOLTXH�HQ�GLVSRVDQW�DXWUHPHQW��
�
'DQV�WRXV� OHV�FDV� OHV�VDLOOLHV�VXU�GRPDLQH�SXEOLF�VRQW� LQWHUGLWHV�j� O·H[FHSWLRQ�GHV�SHWLWV�GpERUGV�GH�
WRLWXUH��
�
� �� �� /HV�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV�VHURQW�pGLILpHV�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���PqWUHV�

GHV� YRLHV� HW� HPSULVHV� SXEOLTXHV�� /HV� VDLOOLHV� GH� IDLEOHV� HPSULVHV� �EDOFRQV�� HVFDOLHUV��
DXYHQWV�«��VRQW�H[HPSWpHV�GH�FHWWH�UqJOH��

�
� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV��VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX�

G·LQWpUrW�FROOHFWLI��H[���SRVWHV�GH�WUDQVIRUPDWLRQ�pOHFWULTXH��V·LPSODQWHURQW�HQ�OLPLWH�RX�HQ�
UHFXO�PLQLPXP�GH������PqWUH��
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$ UWLFOH�� $ 8 D�� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� � /HV�FRQVWUXFWLRQV�GHYURQW���

� � VRLW�V·LPSODQWHU�j�XQH�GLVWDQFH�TXL��FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�GX�EkWLPHQW�
DX�SRLQW�GH�OD�OLPLWH�VpSDUDWLYH�TXL�HQ�HVW�OH�SOXV�UDSSURFKpH��QH�SHXW�rWUH�LQIpULHXUH�j���
PqWUHV��OD�IRUPXODWLRQ�PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���'�≥���PqWUHV�PLQLPXP��

� � VRLW� rWUH� FRPSULVHV� GDQV� XQ� JDEDULW� GpILQL� SDU� XQ� DQJOH� GH� ��� GHJUpV�PHVXUp� j� WURLV�
PqWUHV�GH�KDXWHXU�FRPSWpV�j�SDUWLU�GX�QLYHDX�PR\HQ�GX�WHUUDLQ�QDWXUHO�H[LVWDQW�DYDQW�
WUDYDX[�UHOHYp�VXU�OLPLWH�V��VpSDUDWLYH�V���'DQV�FHWWH�K\SRWKqVH��OHXU�ORQJXHXU�VXU�OLPLWH�
Q
H[FqGHUD�SDV����PqWUHV�SDU� OLPLWH�VpSDUDWLYH�HW����PqWUHV�VXU� OD� ORQJXHXU�FXPXOpH�
GHV�OLPLWHV�VpSDUDWLYHV��

�
� �� �� /HV�FRQVWUXFWLRQV�MXPHOpHV�RX�HQ�EDQGH�QH�VRQW�SDV�VRXPLVHV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�

� $ 8 D� � �� �� HW� � �� ��� V·DJLVVDQW� GHV� OLPLWHV� VpSDUDWLYHV� VXU� OHVTXHOOHV� HOOHV� V·LPSODQWHURQW�
FRQMRLQWHPHQW��

�
� �� �� 3RXU�OHV�LPPHXEOHV�GH�SOXV�GH�WURLV�QLYHDX[��>�5����OHV�VRXV�VROV�HQWHUUpV�RX�OpJqUHPHQW�

GpERUGDQWV� � � PD[LPXP� �� PqWUH�� QH� VRQW� SDV� UHWHQXV� SRXU� OH� FDOFXO� GX� QRPEUH� GH�
QLYHDX[��� OD� GLVWDQFH� FRPSWpH� KRUL]RQWDOHPHQW� GH� WRXW� SRLQW� GX� EkWLPHQW� DX� SRLQW� GH� OD�
OLPLWH�SDUFHOODLUH�TXL�HQ�HVW� OH�SOXV� UDSSURFKpH�GRLW�DX�PRLQV�rWUH�pJDOH�j� OD�PRLWLp�GH� OD�
GLIIpUHQFH� G·DOWLWXGH� HQWUH� FHV� GHX[� SRLQWV� VDQV� SRXYRLU� rWUH� LQIpULHXUH� j� �� PqWUHV�� /D�
IRUPXODWLRQ�PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���'�≥�+���DYHF�XQ�PLQLPXP�GH���PqWUHV��

�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWH� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� GH� FHWWH� YRLH�� VRQW� FHOOHV� GpILQLHV� j�����������
O·DUWLFOH����

�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� �� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
�
$ UWLFOH�� $ 8 D� � �� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

/HV�FRQVWUXFWLRQV�VLWXpHV�VXU�XQ�PrPH�WHUUDLQ�GRLYHQW�rWUH�LPSODQWpHV�GH�WHOOH�PDQLqUH�TXH�
OHV�EDLHV�pFODLUDQW�OHV�SLqFHV�SULQFLSDOHV�QH�VRLHQW�PDVTXpHV�SDU�DXFXQH�SDUWLH�G
LPPHXEOHV��
TXL��j�O
DSSXL�GH�FHV�EDLHV��VHUDLW�YXH�VRXV�XQ�DQJOH�GH�SOXV�GH����GHJUpV�DX�GHVVXV�GX�SODQ�
KRUL]RQWDO�� 7RXWHIRLV�� SRXU� OD� IDoDGH� OD�PRLQV� HQVROHLOOpH�� FHW� DQJOH� SHXW� rWUH� SRUWp� j� ���
GHJUpV��j�FRQGLWLRQ�TXH�OD�PRLWLp�DX�SOXV�GHV�SLqFHV�SULQFLSDOHV�SUHQQH�MRXU�VXU�FHWWH�IDoDGH��
�
�

$ UWLFOH�� $ 8 D� � �� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
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$ UWLFOH�� $ 8 D� � � �� + $ 8 7 ( 8 5 �0 $ ; ,0 8 0 �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�j�SDUWLU�GX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�GHVVHUWH�SXEOLTXH�RX�
SULYpH��UHOHYp�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH��
'DQV�O·K\SRWKqVH�G·XQH�FRQVWUXFWLRQ�HQ�VHFRQG�IURQW��OH�QLYHDX�GH�UpIpUHQFH�HVW�OH�QLYHDX�PR\HQ�GX�
WHUUDLQ�QDWXUHO�DYDQW�WUDYDX[��UHOHYp�GDQV�O·HPSULVH�GH�OD�FRQVWUXFWLRQ��
�
� � �� �� /D�KDXWHXU�PD[LPDOH�GHV�FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�HVW� IL[pH�j���PqWUHV�j� OD�JRXWWLqUH��

����PqWUHV�j�OD�EDVH�GH�O·DFURWqUH��KRUV�DWWLTXH��HW�j����PqWUHV�GH�KDXWHXU�WRWDOH��
/HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�RX�DX[�VHUYLFHV�G·LQWpUrW�
FROOHFWLI��GH�W\SHV�VFRODLUHV��FXOWXUHOV��VSRUWV��ORLVLUV��DGPLQLVWUDWLIV�«��SHXYHQW�H[FpGHU�OHV�
KDXWHXUV�GpILQLHV�j�O·DOLQpD�SUpFpGHQW��

�
� � �� �� /H�GHVVXV�GH�OD�GDOOH�ILQLH�GX�SUHPLHU�QLYHDX�KDELWDEOH�GHV�PDLVRQV�LQGLYLGXHOOHV��LVROpHV��HQ�

EDQGH�RX�MXPHOpHV��Q·H[FpGHUD�SDV������PqWUH�SDU�UDSSRUW�DX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�
GHVVHUWH�SULYpH�RX�SXEOLTXH�UHOHYp�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�
YRLH��

�
� � �� �� /HV� RXYUDJHV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� �FKHPLQpHV�� DQWHQQHV� RX� SDUDEROHV��

SDUDWRQQHUUHV�«��VRQW�H[HPSWpV�GH�OD�UqJOH�GH�KDXWHXU��
�
�

$ UWLFOH�� $ 8 D� � � �� $ 63( &7 � ( ; 7 ( 5,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 �
$ 0 ( 1 $ * ( 0 ( 1 7 �' ( �/ ( 8 56�$ %2 5 ' 6�

�
� � �� �� %kWLP HQWV�HW�P DWpULDX[ �
�

/RUVTXH�OD�WRLWXUH�HVW�GH�W\SH�GHX[�SDQV��HOOH�FRPSRUWHUD�XQH�IDvWLqUH��
/HV� FRQVWUXFWLRQV� DQQH[HV� DLQVL� TXH� OHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� DX[�
VHUYLFHV� SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �GH� W\SHV� VFRODLUHV�� FXOWXUHOV�� VSRUWV�� ORLVLUV��
DGPLQLVWUDWLIV�«��SHXYHQW�GpURJHU�j�FHWWH�UqJOH��
�
/HV� SDUDEROHV� GHYURQW� rWUH� LPSODQWpHV� VXU� OD� WRLWXUH� HW� OHXU� WHLQWH�GHYUD� rWUH� VLPLODLUH� j�
FHOOH�GHV�WRLWXUHV��

�
7RXW�pOpPHQW� WHFKQLTXH�GH� W\SH� FDLVVRQV�GHV� YROHWV� URXODQWV�� FOLPDWLVHXUV�� YHQWRXVHV�GHV�
FKDXGLqUHV�� RX� HQFRUH� FHX[� QpFHVVDLUHV� DX[� LQVWDOODWLRQV� IRQFWLRQQDQW� DX� JD]�� j�
O·pOHFWULFLWp�«�QH�GHYUD�SDV�SUpVHQWHU�GH� VDLOOLH�SDU� UDSSRUW�DX�SODQ�GH� IDoDGH�VXU� UXH�GX�
EkWLPHQW�RX�GH�OD�FO{WXUH��
�
/·LPSDFW�YLVXHO�GHV�pGLFXOHV�G·DVFHQVHXUV�VHUD�UpGXLW�DX�PD[LPXP��

�
� � �� �� &O{ WXUHV�
�

/HV� FO{WXUHV� VHURQW� pWDEOLHV� GH� WHOOH� VRUWH� TX
HOOHV� QH� FUpHQW� SDV� XQH� JrQH� SRXU� OD�
FLUFXODWLRQ�SXEOLTXH��QRWDPPHQW�HQ�GLPLQXDQW�OD�YLVLELOLWp�DX[�VRUWLHV�GHV�IRQGV�SULYpV��SDQV�
FRXSpV�«����
�
/HV�QLYHDX[�GH�UpIpUHQFH�VHUYDQW�j�O·DSSUpFLDWLRQ�GHV�KDXWHXUV�GHV�FO{WXUHV�VRQW���
� � FO{WXUHV�VXU�UXH���QLYHDX�PR\HQ�GH�OD�UXH�UHOHYp�VXU�OD�OLPLWH�VpSDUDWLYH�HQWUH�OH�WHUUDLQ�

G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�UXH���
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
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/HXU� KDXWHXU� VXU� UXH� QH� SRXUUD� H[FpGHU� ����� PqWUH�� VDXI� VL� OHXU� EXW� HVW� G·DVVXUHU� XQH�
FRKpUHQFH� SUpH[LVWDQWH� GDQV� OD� UXH� RX� GDQV� OH� FDV� G·XQH� WUDQVIRUPDWLRQ� G·XQH� FO{WXUH�
H[LVWDQWH�GRQW�O·HVVHQWLHO�HVW�FRQVHUYp��H[HPSOH���FUpDWLRQ�G·XQ�SRUWDLO���
�
/HXU�KDXWHXU�HQ�OLPLWHV�VpSDUDWLYHV�QH�SRXUUD�H[FpGHU���PqWUHV��
�

� � �� � 2 UGXUHV�P pQDJqUHV�
�

3RXU� WRXWH�FRQVWUXFWLRQ�QHXYH�GH�SOXV�GH��� ORJHPHQWV�RX�WRXWH�DFWLYLWp�pFRQRPLTXH��XQ�
HPSODFHPHQW� GRLW� rWUH� SUpYX� DX� FRQWDFW� GLUHFW� GX� GRPDLQH� SXEOLF� SRXU� O·DFFXHLO� GHV�
FRQWDLQHUV�GHVWLQpV�j�rWUH�SUpVHQWpV�OH�MRXU�GH�OD�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV��
&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���

�
� � �� �� 0 RXYHP HQWV�GH�WHUUDLQ�
�

/D�SHQWH�GHV�PRXYHPHQWV�GH�WHUUDLQV�Q·H[FpGHUD�SDV������KRUV�UDPSH�G·DFFqV�DX�JDUDJH���
6XU�XQH�EDQGH�GH���PqWUH�DX�PRLQV�FRPSWpV�j�SDUWLU�GHV�OLPLWHV�VpSDUDWLYH�� OH�WHUUDLQ�ILQL�
DSUqV�WUDYDX[�FRUUHVSRQGUD�j�FHOXL�H[LVWDQW�DYDQW�WUDYDX[�DYHF�XQH�WROpUDQFH�GH���RX�²����
FHQWLPqWUHV��VDXI�j�UDWWUDSHU�OH�QLYHDX�GX�WHUUDLQ�QDWXUHO�VXU�OLPLWHV�VpSDUDWLYHV�GX�WHUUDLQ�
YRLVLQ�RX�HQ�FDV�G·DFFRUG�HQWUH�OHV�SURSULpWDLUHV�GH�GHX[�SDUFHOOHV�FRQWLJXsV���

�
� � �� �� � 7 �,�&��
�

/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH� � $ 8 D� � � �� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
$ ,5 ( 6� ' ( �

67 $ 7 ,2 1 1 ( 0 ( 1 7 �
�

/RUV�GH�WRXWH�RSpUDWLRQ�YLVpH�GDQV� OD� OLVWH�FL�GHVVRXV�� LO�GHYUD�rWUH�UpDOLVp��HQ�GHKRUV�GHV�
YRLHV� SXEOLTXHV�� GHV� DLUHV� GH� VWDWLRQQHPHQW� FRUUHVSRQGDQW� DX[� EHVRLQV� QRXYHDX[� GH� FHV�
RSpUDWLRQV�VHORQ�OHV�QRUPHV�PLQLPDOHV�GpILQLHV�FL�DSUqV��
3RXU�OHV�FRQVWUXFWLRQV�DXWUHV�TXH�FHOOHV�PHQWLRQQpHV�FL�GHVVRXV��LO�Q·\�D�SDV�G·REOLJDWLRQ�GH�
FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW��
�
/H�QRPEUH�GH�SODFHV�HVW�DUURQGL�j�O
XQLWp�LQIpULHXUH�VL�OD�GpFLPDOH�Q
H[FqGH�SDV������
�
/RUVTXH� OH� QRPEUH� GH� SODFHV� GH� VWDWLRQQHPHQW� GH� YpKLFXOHV� DXWRPRELOHV� LPSRVp� SDU� OH�
UqJOHPHQW�HVW�pJDO�j���XQLWpV�RX�SOXV��XQ�HPSODFHPHQW�DXWRPRELOH�SHXW�rWUH�UHPSODFp�SDU���
DUFHDX[� YpORV� IDFLOHPHQW� DFFHVVLEOHV� VDQV� GpSDVVHU� ���� GX� QRPEUH� GHV� HPSODFHPHQWV�
REOLJDWRLUHV��DUURQGL�j�O·XQLWp�VXSpULHXUH��
�
'DQV�WRXV� OHV�FDV�� OHV�GLPHQVLRQV�j�UHWHQLU�SRXU� OH�FDOFXO�GH� O·HPSULVH�DX�VRO�G·XQ�DUFHDX�
YpOR�VRQW��������PqWUH�[������PqWUH��
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/ RJHP HQWV�
�
� � MXVTX·j���SLqFHV�� �  �� ��SODFH���ORJHPHQW�
� � ��SLqFHV�HW�SOXV�� �  �� ��SODFHV���ORJHPHQW�
� � PDLVRQ�LQGLYLGXHOOH�  �� �� SODFHV� �� ORJHPHQW� �GRQW� DX� PRLQV� �� SODFH� j�

O·H[WpULHXU�GX�EkWLPHQW���
�
'H�SOXV�HW�SRXU� OHV�RSpUDWLRQV�GH�FRQVWUXFWLRQ�GH�SOXV�GH��� ORJHPHQWV��SDU�WUDQFKH�GH���
ORJHPHQWV�����SODFH�YLVLWHXU�TXL�QH�SRXUUD�HQ�DXFXQ�FDV�rWUH�DIIHFWpH�j�O
XVDJH�SULYDWLI�� �QRQ�
UDWWDFKpH�j�O·XVDJH�G·XQ�ORJHPHQW��HW�TXL�GHYUD�rWUH�UpDOLVpH�j�O
H[WpULHXU�GX�EkWLPHQW��
�
7RXWH�RSpUDWLRQ�GH�FRQVWUXFWLRQ�G·LPPHXEOHV�FROOHFWLIV�j�XVDJH�G·KDELWDWLRQ�FRPSRUWHUD�OD�
PLVH�HQ�SODFH�GH�VL[�DUFHDX[�YpORV�VLWXpV�j�O·H[WpULHXU�GX�EkWLPHQW�HW�IDFLOHPHQW�DFFHVVLEOHV�
GHSXLV�OH�GRPDLQH�SXEOLF��
�
'DQV� OHV� FRQVWUXFWLRQV� QHXYHV� FRPSUHQDQW� SOXV� GH� �� ORJHPHQWV�� OH� SURMHW� SUpYRLUD� OD�
FUpDWLRQ� G·XQ� ORFDO� YpORV� VXIILVDPPHQW� GLPHQVLRQQp� HW� IDFLOHPHQW� DFFHVVLEOH� ��� DUFHDX[�
YpORV�SDU�ORJHPHQW���
�
/HV�ORJHPHQWV�j�FUpHU�GDQV�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��VDXI� ORUVTX·LO�\�D�FKDQJHPHQW�GH�
GHVWLQDWLRQ� GH� OD� FRQVWUXFWLRQ�� VRQW� GLVSHQVpV� GH� O·REOLJDWLRQ� GH� FUpHU� GHV� DLUHV� GH�
VWDWLRQQHPHQW��
�
(Q�RXWUH��WRXWH�RSpUDWLRQ��ORWLVVHPHQWV�«��D\DQW�SRXU�REMHW�OD�FUpDWLRQ�GH�WHUUDLQV�j�EkWLU�
SUpYRLUD� VXU� OH� WHUUDLQ� OD� UpDOLVDWLRQ�GH�GHX[�DLUHV�GH� VWDWLRQQHPHQW� VLWXpHV�j� O·H[WpULHXU��
&HV�DLUHV�GH�VWDWLRQQHPHQW�SRXUURQW�rWUH�GpFRPSWpHV�GH�FHOOHV�TXL�VRQW�j�FUpHU��
�
) R\ HUV�SHUVRQQHV�kJpHV�
�
� � ��SODFH������FKDPEUHV��
� � ��SODFH�����ORJHPHQWV��
�
&RP P HUFHV��%XUHDX[ ��$ WHOLHUV��' pS{ WV�HW�6HUYLFHV�

�
� � �� j� ��� Pò� 6+21� �KRUV� UpVHUYHV�� FRXORLUV�� ORFDX[� VRFLDX[� WHFKQLTXHV� HW� VDQLWDLUHV�

GLVSHQVpV�GH�O·REOLJDWLRQ�GH�FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW��� ���SODFHV��
� � DX�GHOj� GH� ���Pò�  � �� SODFH� SDU� WUDQFKH� GH� ���Pò� 6+21� �KRUV� UpVHUYHV�� FRXORLUV��

ORFDX[�VRFLDX[�HW�VDQLWDLUHV���
�

+ { SLWDX[ �² �&OLQLTXHV��
�

� � ��SODFHV�SRXU����FKDPEUHV��
�

+ { WHOV��
�

� � ��SODFH�SDU�FKDPEUH��
�
5HVWDXUDQWV��&DIpV��%DUV��%UDVVHULHV�

�
� � ��SODFH�SRXU����Pò�GH�VDOOH�HIIHFWLYHPHQW�UpVHUYpH�DX�SXEOLF��
�
/ LHX[ �GH�FXOWHV��/ LHX[ �GH�SULqUHV�

�
� � ���SODFHV�SDU�����Pò�6+21��
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$ UWLFOH�� $ 8 D� � ���� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
( 63$ &( 6�
/ ,%5( 6�� ' 
$ ,5 ( 6� ' ( � -( 8 ; � ( 7 � ' ( � / 2 ,6,56�� ( 7 � ' ( �
3/ $ 1 7 $ 7 ,2 1 6�

�
� � �� �� 3RXU�OHV�PDLVRQV�LQGLYLGXHOOHV�HW�OHV�LPPHXEOHV�GH�PRLQV�GH���ORJHPHQWV��DX�PRLQV�����GH�

OD�VXSHUILFLH�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�VHURQW�UpVHUYpV�j�OD�FUpDWLRQ�G·HVSDFHV�YHUWV�HW�
DX�PRLQV�XQ�DUEUH�GH�KDXWH�WLJH�VHUD�SODQWp��
'DQV� WRXV� OHV� FDV�� OHV� DLUHV� GH� VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUURQW� rWUH� FRPSWDELOLVpHV�
GDQV�OD�VXSHUILFLH�GHV�HVSDFHV�YHUWV�LPSRVpV��

�
� � �� �� 3RXU� OHV� DFWLYLWpV� pFRQRPLTXHV� HW� OHV� LPPHXEOHV� FROOHFWLIV� GH� SOXV� GH� �� ORJHPHQWV�� OD�

VXSHUILFLH� GHV� HVSDFHV� YHUWV� GRLW� rWUH� DX�PRLQV� pJDOH� j� ����� GH� OD� VXSHUILFLH� GX� WHUUDLQ�
G·DVVLHWWH�GX�SURMHW� YHUWV�HW� FRPSUHQGUD� OD� SODQWDWLRQ�G·DX�PRLQV�XQ� DUEUH�GH�KDXWH� WLJH�
�FLUFRQIpUHQFH�������FP��SDU�WUDQFKH�GH�����Pò�G·HVSDFHV�YHUWV�LPSRVpV��
'DQV� WRXV� OHV� FDV�� OHV� DLUHV� GH� VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUURQW� rWUH� FRPSWDELOLVpHV�
GDQV�OD�VXSHUILFLH�GHV�HVSDFHV�YHUWV�LPSRVpV��

�
� � �� �� /HV�DLUHV�GH�VWDWLRQQHPHQW�VHURQW�SODQWpHV�j�UDLVRQ�G·XQ�DUEUH�GH�KDXWH�WLJH�SRXU���SODFHV�

GH�VWDWLRQQHPHQW�ORUVTXH�FHV�SODFHV�VRQW�UpDOLVpHV�G·XQ�VHXO�WHQDQW��FHV�DUEUHV�QH�VRQW�SDV�
FRPSULV�GDQV�FHX[�LPSRVpV�DX[�DUWLFOHV�� � �� ��HW�� � �� ����
�

�
$ UWLFOH�� $ 8 D� � � �� &2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �

�
/H�&�2�6��DSSOLFDEOH�j�OD�]RQH��$8D�HVW�pJDO�j�������
�
7RXWHIRLV�LO�Q·HVW�SDV�IL[p�GH�&�2�6��SRXU�OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�
VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI��
�
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�
&+ $ 3,7 5( �9 ,,� �=RQH�� $ 8 H�
�
�
/D�]RQH��$8H�HVW�XQH�]RQH�QRQ�pTXLSpH�TXL�HVW�GHVWLQpH�j�rWUH�XUEDQLVpH�j�FRXUW�RX�PR\HQ�WHUPH�
VHORQ�FHUWDLQHV�PRGDOLWpV��
�
/HV� pTXLSHPHQWV� SXEOLFV� H[LVWDQWV� j� OD� SpULSKpULH� GH� FHWWH� ]RQH� VRQW� VXIILVDQWV� SRXU� GHVVHUYLU� OHV�
FRQVWUXFWLRQV� j� LPSODQWHU�GDQV� O·HQVHPEOH�GH� OD� � ]RQH�� /D� ]RQH��$8H�HVW�GHVWLQpH� j� VDWLVIDLUH�GHV�
EHVRLQV�VRXV�IRUPH�SULQFLSDOH�G·pTXLSHPHQWV�VSRUWLIV��WRXULVWLTXHV��FXOWXUHOV��pGXFDWLIV��GH�ORLVLUV��
�
$YDQW�WRXWH�RSpUDWLRQ��XQH�FDPSDJQH�GH�FRPSWDJH�GHV�WHUULHUV�GH�+DPVWHU�FRPPXQ�GHYUD�DYRLU�OLHX�
GDQV�OHV�VHFWHXUV�TXL�FRQVWLWXHQW�XQ�PLOLHX�SDUWLFXOLHU�IDYRUDEOH�DX�GpYHORSSHPHQW�GH�O·HVSqFH��
�
$ UWLFOH�� $ 8 H�� ���� 2 &&8 3$ 7 ,2 1 �( 7 �8 7 ,/ ,6$ 7 ,2 1 �' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
� �� �� � /HV� FRQVWUXFWLRQV� j� XVDJH� H[FOXVLI� G·KDELWDWLRQ� VDXI� FRQGLWLRQV� SDUWLFXOLqUHV� pQRQFpHV� j�

O·DUWLFOH�� $ 8 H�� �� ��
�
� �� �� /HV�EkWLPHQWV�HW�LQVWDOODWLRQV�DJULFROHV��
�
� �� �� /HV�PRGHV�G·RFFXSDWLRQ�SDUWLFXOLHUV�VXLYDQWV���

� � OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�LVROpHV��
� � OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV��
� � OHV�WHUUDLQV�G
DFFXHLO�G
KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��
� � OHV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GH�VRO�QRQ� OLpV�j�XQH�RSpUDWLRQ�DXWRULVpH�GDQV� OD�

]RQH��
� � OHV�pROLHQQHV��VDXI�OHV�pROLHQQHV�GH�MDUGLQ�GHV�SDUWLFXOLHUV���
� � OHV� GpS{WV� GH� IHUUDLOOHV�� GH� GpFKHWV�� GH� YpKLFXOHV� KRUV� G·XVDJH� HW� G·DFWLYLWpV� GH�

UpSDUDWLRQ�GH�YpKLFXOHV��
�
� �� ��� /HV�FDUULqUHV�HW�OHV�pWDQJV��
�
� �� ��� 7RXWH�RFFXSDWLRQ�RX�XWLOLVDWLRQ�GX�VRO�QH�FRUUHVSRQGDQW�SDV�j� OD�YRFDWLRQ�GH� OD� ]RQH�RX�

QRQ�DXWRULVpH�j�O·DUWLFOH��$8H���
�
�
$ UWLFOH�� $ 8 H�� ���� � 2 &&8 3$ 7 ,2 1 � 2 8 � 8 7 ,/ ,6$ 7 ,2 1 � ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�HW�GHV�

VHUYLFHV� G·LQWpUrW� FROOHFWLI� VRXV� UpVHUYH� GH� QH� SDV� UHPHWWUH� HQ� FDXVH� O·XUEDQLVDWLRQ� GH� OD�
]RQH��

�
� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV��
�
� �� �� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VROV�� DXWUHV� TXH� FHOOHV� YLVpHV� DX� � $ 8 H� � �� �� HW������������������

� $ 8 H�� �� ���UpSRQGURQW�DX[�FRQGLWLRQV�FL�DSUqV�pQRQFpHV���
�

/·XUEDQLVDWLRQ� GRLW� VH� UpDOLVHU� SDU� OH� ELDLV� G·RSpUDWLRQV� GX� W\SH� ORWLVVHPHQWV�� DVVRFLDWLRQV�
IRQFLqUHV�XUEDLQHV��]RQH�G·DPpQDJHPHQW�FRQFHUWp��SHUPLV�GH�FRQVWUXLUH�JURXSpV�HW�RX�GH�
FRQVWUXFWLRQV�UpSRQGDQW�DX[�FRQGLWLRQV�VXLYDQWHV���
� � HOOHV�SRUWHURQW�VXU�GHV�WHUUDLQV�G·XQ�VHXO�WHQDQW�FRXYUDQW�VRLW�OD�WRWDOLWp�GH�OD�VXSHUILFLH�

GH�OD�]RQH��VRLW�XQH�VXSHUILFLH�G·DX�PRLQV���KHFWDUH��
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�
�

/RUVTXH� OD�]RQH�SUpVHQWH�XQ�UHOLTXDW�XUEDQLVDEOH�GRQW� OD�FRQWHQDQFH�HVW� LQIpULHXUH�DX�
PLQLPXP� H[LJp� GX� IDLW� GH� OD� UpDOLVDWLRQ� VXFFHVVLYH� G·RSpUDWLRQV� RX� GH� FRQVWUXFWLRQV�
SUpDODEOHV�� OHV� RSpUDWLRQV� HW�RX� OHV� FRQVWUXFWLRQV� GHYURQW� SRUWHU� VXU� OD� WRWDOLWp� GH� OD�
VXSHUILFLH�GX�UHOLTXDW��
&HSHQGDQW�ORUVTX·LO�H[LVWH�SOXVLHXUV�UHOLTXDWV��QRQ�FRQWLJXV���VpSDUpV�HQWUH�HX[�SDU�XQH�
RSpUDWLRQ� G·DPpQDJHPHQW� RX� GH� FRQVWUXFWLRQ�� OD� GLVSRVLWLRQ� pQRQFpH� j� O·DOLQpD�
SUpFpGHQW�V·HQWHQG�SDU�UHOLTXDW�HW�QRQ�SRXU�OD�VRPPH�G·HQWUH�HX[��
/RUVTXH�OD�]RQH�HVW�VpSDUpH�SDU�XQH�YRLH�SXEOLTXH�H[LVWDQW��OHV�FRQGLWLRQV�GH�VXSHUILFLH�
FL�GHVVXV�SUHVFULWHV�V·HQWHQGHQW�SRXU�FKDTXH� vORW�GH�SURSULpWpV�VLWXp�GH�SDUW�G·DXWUHV�
GH�OD�YRLH��

� � HOOHV�VHURQW�FRPSDWLEOHV�DYHF�O·DPpQDJHPHQW�HW�O·XWLOLVDWLRQ�FRKpUHQWV�GH�O·HQVHPEOH�GH�
OD�]RQH�HW�QRWDPPHQW�QH�SURYRTXHURQW�SDV�GH�WHUUDLQV�GpODLVVpV��

�
� �� �� /HV�FRQVWUXFWLRQV�j �XVDJH�G·KDELWDWLRQ�j �FRQGLWLRQ���

� � TX·HOOHV�VRLHQW�GHVWLQpHV�DX[�SHUVRQQHOV�GRQW�OD�SUpVHQFH�FRQVWDQWH�HVW�QpFHVVDLUH�DX[�
DFWLYLWpV�H[HUFpHV�GDQV�OHV�FRQVWUXFWLRQV�GH�FHV�VHFWHXUV��

� � TX·HOOHV� VRLHQW� LQWpJUpHV� GDQV� OD� YROXPpWULH� GX� EkWLPHQW� GH� O·DFWLYLWp� SULQFLSDOH�
FRQIRUPH� j� OD� YRFDWLRQ� GH� OD� ]RQH� VDXI� FRQVLGpUDWLRQV� GH� VpFXULWp� LPSRVDQW� XQ�
LVROHPHQW�GHV�ORFDX[�j�XVDJH�G·KDELWDWLRQ��

� � TXH�OHXU�6+21�Q·H[FqGH�SDV�����Pò�DX�WRWDO��SRXU�O·HQVHPEOH�GHV�ORJHPHQWV���
�
�
$ UWLFOH�� $ 8 H�� ���� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�
$ 8 �38 %/ ,&�

�
� �� �� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�� OH� FDV� pFKpDQW�� GH� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX
HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX
HOOHV� GRLYHQW�
GHVVHUYLU��
�

� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH���
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
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�
$�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH��OH�FKHPLQ�RX�OD�YRLH�G·DFFqV�DX[�WHUUDLQV�VLWXpV�HQ�� 021 �IURQW�
SDU�UDSSRUW�j�OD�YRLH�GH�GHVVHUWH�GHYUD�DYRLU�XQH�ODUJHXU�PLQLPDOH�GH���PqWUHV��
�
3RXU� FKDTXH�SURSULpWp�� OHV�SRVVLELOLWpV�G
DFFqV� FDUURVVDEOHV� j�XQH� YRLH�SXEOLTXH�SRXUURQW�
rWUH�OLPLWpHV�j�XQ�VHXO�DFFqV�GDQV�O
LQWpUrW�GH�OD�VpFXULWp��
�
/D�SHQWH�G·DFFqV�DX�JDUDJH�GHYUD�rWUH�OLPLWpH�j����PD[LPXP�GDQV�OHV�WURLV�SUHPLHUV�PqWUHV�
FRPSWpV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH�HW�j�����DX�GHOj��

�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��LO�QH�
VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��
�
�

$ UWLFOH�� $ 8 H�� ��� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6�
5 ( 6( $ 8 ; � 38 %/ ,&6� ' 
( $ 8 �� ' 
( / ( &7 5,&,7 ( � ( 7 �
' 
$ 66$ ,1 ,66( 0 ( 1 7 �

�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H� EUDQFKHPHQW� VXU� OH� UpVHDX� G
HDX� SRWDEOH� HVW� REOLJDWRLUH� SRXU� WRXWH� FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� $ VVDLQLVVHP HQW�
�

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� TXL� UHTXLHUW� G·rWUH� DVVDLQLH� �HDX[� SOXYLDOHV�� HDX[�
XVpHV«��� GRLW� rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G·DVVDLQLVVHPHQW� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��
$� GpIDXW� GH� UpVHDX� SXEOLF�� XQ� V\VWqPH� G·DVVDLQLVVHPHQW� QRQ� FROOHFWLI�� FRQIRUPH� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU�GHYUD�rWUH�PLV�HQ�SODFH��
�

� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH�� $ 8 H�� ���68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�
$ UWLFOH�� $ 8 H�� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV��
�
� �� �� /HV� FRQVWUXFWLRQV� GRLYHQW� rWUH� LPSODQWpHV� j�XQH� GLVWDQFH� DX�PRLQV� pJDOH� j� ��PqWUHV� SDU�

UDSSRUW�DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV��
�
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� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�
IHUURYLDLUH�HVW�GH����PqWUHV��VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��

�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� +RUV�DJJORPpUDWLRQ�� OH� ORQJ�GHV� URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV� V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�
¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV��
�
�

$ UWLFOH�� $ 8 H�� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� /D�GLVWDQFH�FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�G
XQH�FRQVWUXFWLRQ�DX�SRLQW�GH�OD�OLPLWH�

VpSDUDWLYH�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� ��PqWUHV�� OD� IRUPXODWLRQ�
PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���
'�≥�+���DYHF�XQ�PLQLPXP�GH���PqWUHV��
�
(Q� FDV� GH� GpS{WV� FRQMRLQWV� GH� GHPDQGHV� G·DXWRULVDWLRQV� SRXU� GHV� EkWLPHQWV� DFFROpV��
O·LPSODQWDWLRQ�GH�FHV�EkWLPHQWV�VXU�OLPLWH�HVW�DXWRULVpH��

�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� GH� FHWWH� YRLH�� VRQW� FHOOHV� GpILQLHV� j����������
O·DUWLFOH����

�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
�
$ UWLFOH�� $ 8 H�� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� / ( 6� 8 1 ( 6� 3$ 5�

5$ 332 57 �$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

/HV�FRQVWUXFWLRQV�SHXYHQW�V·LPSODQWHU�OLEUHPHQW�VXU�OD�SDUFHOOH��
�
�
$ UWLFOH�� $ XH�� ��� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

/·HPSULVH� DX� VRO� PD[LPDOH� GHV� FRQVWUXFWLRQV� HVW� IL[pH� j� ���� GH� OD� VXUIDFH� GX� WHUUDLQ�
G·DVVLHWWH�GX�SURMHW��
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$ UWLFOH�� $ 8 H�� � ���+ $ 8 7 ( 8 5 �0 $ ; ,0 8 0 �' ( 6�&2 1 67 58 &7 ,2 1 6�
�
/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�j�SDUWLU�GX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�GHVVHUWH�SXEOLTXH�RX�
SULYpH��UHOHYpH�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH���
�
� � �� �� /D� KDXWHXU� PD[LPDOH� GHV� FRQVWUXFWLRQV� j� XVDJH� SULQFLSDO� GH� ORJHPHQW� QRQ� LQWpJUpV� DX[�

EkWLPHQWV�G·DFWLYLWpV�HVW�IL[pH�j����PqWUHV��
�
� � �� �� /HV� RXYUDJHV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� �FKHPLQpHV�� DQWHQQHV� RX� SDUDEROHV��

SDUDWRQQHUUHV�«��HW� OHV� FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�QpFHVVDLUHV� DX[� VHUYLFHV�SXEOLFV�RX�
G·LQWpUrW� FROOHFWLI� VRQW� H[HPSWpV� GH� OD� UqJOH� GH� KDXWHXU�� VDXI� GDQV� OHV� SpULPqWUHV� GHV�
DQWHQQHV�7')�UHSpUpV�DX�SODQ�GH�]RQDJH��

�
� � �� �� /D�KDXWHXU�GHV�FRQVWUXFWLRQV�FRPSULVHV�GDQV� OH�SpULPqWUH�UHFWDQJXODLUH� VLWXp� DX[�DERUGV�

LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX�SODQ�GH�]RQDJH�HW�FODVVp�HQ�]RQH��$8H��HVW�OLPLWpH�
j���PqWUHV��

�
� � �� �� /D� KDXWHXU� GHV� FRQVWUXFWLRQV� FRPSULVHV� GDQV� OH� SpULPqWUH� FLUFXODLUH�� VLWXp� DX[� DERUGV�

LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX�SODQ�GH�]RQDJH�HW�FODVVp�HQ�� $ 8 H��Q·H[FpGHUD�SDV�
���PqWUHV��

�
�
$ UWLFOH�� $ 8 H�� � ���� $ 63( &7 � ( ; 7 ( 5,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 �

$ 0 ( 1 $ * ( 0 ( 1 7 �' ( �/ ( 8 56�$ %2 5 ' 6�
�
� � �� �� 0 DWpULDX[ �
�

/·HQVHPEOH� GHV� IDoDGHV� GHV� FRQVWUXFWLRQV� VHUD� WUDLWp� GDQV� OH� PrPH� HVSULW� HW� OD� PrPH�
TXDOLWp�TXH�OHV�IDoDGHV�SULQFLSDOHV��

�
� � �� �� ' pS{ WV�HW�VWRFNDJHV�
�

7RXW� GpS{W�RX� VWRFNDJH� j� O
DLU� OLEUH� GRLW� rWUH�PDVTXp� SDU� XQH� SDURL� SpULSKpULTXH�RX� XQ�
ULGHDX�YpJpWDO�GHQVH��

�
� � �� �� / HV�FO{ WXUHV�
�

6DXI�FRQWUDLQWH�OLpH�j�OD�VpFXULWp��OD�KDXWHXU�PD[LPDOH�GHV�FO{WXUHV�HVW�OLPLWpH�j������PqWUHV��
�
/HV�QLYHDX[�GH�UpIpUHQFH�VRQW���
� � FO{WXUHV� VXU� UXH���QLYHDX�PR\HQ�GH� OD�YRLH�GH�GHVVHUWH�UHOHYp� VXU� OD� OLPLWH� VpSDUDWLYH�

HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH���
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
/HV�PXUV�HW�PXUHWV�VRQW�LQWHUGLWV��

�
� � �� �� 2 UGXUHV�0 pQDJqUHV���

�
7RXWH� FRQVWUXFWLRQ� QHXYH� GRQW� OD� GHVWLQDWLRQ� LPSOLTXH� XQ� UDPDVVDJH� GHV� RUGXUHV�
PpQDJqUHV�SDU� OH�60,&720��FRPSRUWHUD�XQ�HPSODFHPHQW�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�
SXEOLF� SRXU� O·DFFXHLO� GHV� FRQWDLQHUV� GHVWLQpV� j� rWUH� SUpVHQWpV� OH� MRXU� GH� OD� FROOHFWH� GHV�
RUGXUHV�PpQDJqUHV��
�
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&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���

�
� � �� �� 7 �,�&��

�
/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��
�
�

$ UWLFOH�� $ 8 H�� � ��� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
$ ,5 ( 6� ' ( �
67 $ 7 ,2 1 1 ( 0 ( 1 7 �

�
/RUV�GH�WRXWH�RSpUDWLRQ�GH�FRQVWUXFWLRQ��G·H[WHQVLRQ�RX�GH�FKDQJHPHQW�GH�GHVWLQDWLRQ�GH�
ORFDX[�� LO� GHYUD� rWUH� UpDOLVp�� HQ� GHKRUV� GHV� YRLHV� SXEOLTXHV�� GHV� DLUHV� GH� VWDWLRQQHPHQW�
FRUUHVSRQGDQW�DX[�EHVRLQV�QRXYHDX[�GH�FHV�RSpUDWLRQV�VHORQ�OHV�QRUPHV�PLQLPDOHV�GpILQLHV�
FL�DSUqV��
�
/H�QRPEUH�GH�SODFHV�HVW�DUURQGL�j�O
XQLWp�LQIpULHXUH�VL�OD�GpFLPDOH�Q
H[FqGH�SDV������
�
/ RJHP HQWV�
�
� � ��SODFHV��ORJHPHQW��
�
+ { WHO��
�
� � ��SODFH�SDU�FKDPEUH��
�
5HVWDXUDQWV��FDIpV��EDUV��EUDVVHULHV�« �
�
� � �� SODFH� SRXU� ��� Pò� GH� VDOOH� HIIHFWLYHPHQW� UpVHUYpH� DX[� UHVWDXUDQWV�� FDIpV�� EDUV��

EUDVVHULHV�«�
�
3RXU� OHV� FRQVWUXFWLRQV� DXWUHV� TXH� FHOOHV�PHQWLRQQpHV� FL�GHVVXV�� OH� QRPEUH� GH� SODFHV� GH�
VWDWLRQQHPHQW� VHUD�GpWHUPLQp�SDU� OHV� IRQFWLRQV�GX�EkWLPHQW�HW�GHYUD�FRUUHVSRQGUH�j� VHV�
EHVRLQV��
�
�

$ UWLFOH�� $ 8 H�� � ��� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
( 63$ &( 6�
/ ,%5( 6�� ' 
$ ,5 ( 6� ' ( � -( 8 ; � ( 7 � ' ( � / 2 ,6,56�� ( 7 � ' ( �
3/ $ 1 7 $ 7 ,2 1 6�

�
/D�VXSHUILFLH�GHV�HVSDFHV�SODQWpV�RX�DPpQDJpV�HQ�HVSDFHV�YHUWV�GRLW�rWUH�DX�PRLQV�pJDOH�j�
���� GH� OD� VXUIDFH� WRWDOH� GX� WHUUDLQ�� 7RXWHIRLV�� OD� PRLWLp� GH� OD� VXUIDFH� GHV� DLUHV� GH�
VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUUD� rWUH� FRPSWDELOLVpH� GDQV� OH� FDOFXO� GH� OD� VXSHUILFLH� j�
UpVHUYHU�DX[�HVSDFHV�YHUWV��
/HV� VXUIDFHV� QRQ� EkWLHV� HW� QRQ� DPpQDJpHV� SRXU� OH� VWRFNDJH�� OD� FLUFXODWLRQ� RX� OH�
VWDWLRQQHPHQW�GHV�YpKLFXOHV� VHURQW�REOLJDWRLUHPHQW�WUDLWpHV�HQ�HVSDFHV�YHUWV�TXL�GHYURQW�
rWUH�SODQWpV��8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�SRUWpH�j�O·DPpQDJHPHQW�SD\VDJHU�UpDOLVp�VXU�OD�
SRUWLRQ�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�VLWXp�OH�ORQJ�GHV�YRLHV�GH�GHVVHUWH��
�
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'H�SOXV��OHV�DLUHV�GH�VWDWLRQQHPHQW�UpVHUYpHV�DX[�YpKLFXOHV�OpJHUV�VHURQW�SODQWpHV�G
DUEUHV�
GH� KDXWH� WLJH� j� UDLVRQ� G
�� SRXU� �� SODFHV� GH� SDUNLQJ� FRQWLJXsV� RX� QRQ� �FLUFRQIpUHQFH�
PLQLPDOH������j����FP���
�
/HV�GpS{WV�HW�VWRFNDJHV�j�O
DLU� OLEUH��V
LOV�VRQW�YLVLEOHV�GHSXLV�OD�YRLH�SXEOLTXH�GHYURQW�rWUH�
PDVTXpV�SDU�XQ�pFUDQ�GHQVH�GH�SODQWDWLRQV�j�IHXLOODJH�SHUVLVWDQW��
�

$ UWLFOH�� $ 8 H�� � ��� &2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �
�
/H�FRHIILFLHQW�G·RFFXSDWLRQ�GHV�VROV�HVW�OLPLWp�j�����SRXU�OHV�FRQVWUXFWLRQV�FRPSULVHV�GDQV�
OH�SpULPqWUH�UHFWDQJXODLUH��VLWXp�DX[�DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX�SODQ�
GH�]RQDJH�HW�FODVVp�HQ�]RQH�� $ 8 H��
�
/H�FRHIILFLHQW�G·RFFXSDWLRQ�GHV�VROV�HVW�OLPLWp�j�����SRXU�OHV�FRQVWUXFWLRQV�FRPSULVHV�GDQV�
OH�SpULPqWUH�FLUFXODLUH��VLWXp�DX[�DERUGV�LPPpGLDWV�GHV�DQWHQQHV�7')��UHSRUWp�DX��SODQ�GH�
]RQDJH�HW�FODVVp�HQ�� $ 8 H��
�
,O�Q
HVW�SDV�IL[p�GH�&�2�6��SRXU�OH�UHVWH�GH�OD�]RQH�� $ 8 H��
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&+ $ 3,7 5( �9 ,,,�² �=2 1 ( �� $ 8 [ �
�
�
/D�]RQH�� $ 8 [ �HVW�XQH�]RQH�QRQ�pTXLSpH�PDLV�TXL�HVW�GHVWLQpH�j�rWUH�XUEDQLVpH�j�FRXUW�RX�PR\HQ�
WHUPH�VHORQ�FHUWDLQHV�PRGDOLWpV��
�
/HV� pTXLSHPHQWV� SXEOLFV� H[LVWDQWV� j� OD� SpULSKpULH� GH� FHV� ]RQHV� VRQW� VXIILVDQWV� SRXU� GHVVHUYLU� OHV�
FRQVWUXFWLRQV� j� LPSODQWHU� GDQV� O
HQVHPEOH� GH� OD� ]RQH�� /D� ]RQH� �$8[� HVW� UpVHUYpH� DX[� DFWLYLWpV�
pFRQRPLTXHV��
�
$YDQW�WRXWH�RSpUDWLRQ��XQH�FDPSDJQH�GH�FRPSWDJH�GHV�WHUULHUV�GH�+DPVWHU�FRPPXQ�GHYUD�DYRLU�OLHX�
GDQV�OHV�VHFWHXUV�TXL�FRQVWLWXHQW�XQ�PLOLHX�SDUWLFXOLHU�IDYRUDEOH�DX�GpYHORSSHPHQW�GH�O·HVSqFH��
�
$ UWLFOH�� $ 8 [ �� ���2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�

�
� �� �� � 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO��QRQ�FRPSDWLEOHV�DYHF�OD�YRFDWLRQ�pFRQRPLTXH�GH�

OD�]RQH�VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�SDUWLFXOLqUHV�pQRQFpHV�j�O·DUWLFOH�� $ 8 [ �� ��
�
� �� �� � /HV� FRQVWUXFWLRQV� j� XVDJH� H[FOXVLI� G
KDELWDWLRQ� VDXI� FRQGLWLRQV� SDUWLFXOLqUHV� pQRQFpHV� j�

O·DUWLFOH��$8[������
�
� �� �� � /HV�EkWLPHQWV�HW�LQVWDOODWLRQV�DJULFROHV��
�
� �� ��� /HV�PRGHV�G·RFFXSDWLRQ�SDUWLFXOLHUV�VXLYDQWV���

� � OHV�SDUFV�G·DWWUDFWLRQ��
� � OH�VWDWLRQQHPHQW�GH�FDUDYDQHV�LVROpHV��
� � OHV�WHUUDLQV�GH�FDPSLQJ��
� � OHV�JDUDJHV�FROOHFWLIV�GH�FDUDYDQHV��
� � OHV�WHUUDLQV�G·DFFXHLO�G·KDELWDWLRQV�OpJqUHV�GH�ORLVLUV��
� � OHV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GH�VRO�QRQ� OLpV�j�XQH�RSpUDWLRQ�DXWRULVpH�GDQV� OD�

]RQH��
� � OHV� GpS{WV� GH� IHUUDLOOHV�� GH� GpFKHWV� HW� GH� YpKLFXOHV� KRUV� G·XVDJH� VDXI� FRQGLWLRQV�

SDUWLFXOLqUHV�pQRQFpHV�j�O·DUWLFOH�,$8[����
� � OHV�WHUUDLQV�GH�MHX[�HW�GH�VSRUWV�RXYHUWV�DX�SXEOLF��
� � OHV�FDUULqUHV�HW�OHV�pWDQJV��

�
�
$ UWLFOH�� $ 8 [ �� ��� 2 &&8 3$ 7 ,2 1 6�2 8 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �62 8 0 ,6( 6�$ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� � /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�HW�GHV�

VHUYLFHV� G·LQWpUrW� FROOHFWLI� VRXV� UpVHUYH� GH� QH� SDV� UHPHWWUH� HQ� FDXVH� O·XUEDQLVDWLRQ� GH� OD�
]RQH��

�
� �� �� � 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV��
�
� �� �� � /HV�DLUHV�GH�VWDWLRQQHPHQW�RXYHUWHV�DX�SXEOLF��
�
� �� ��� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO��DXWUHV�TXH�FHOOHV�YLVpHV�DX[�DUWLFOHV�� $ 8 [ � � �� ���

� �� ��HW�� �� ���GHVWLQpHV�DX[�DFWLYLWpV�pFRQRPLTXHV�UpSRQGURQW�DX[�FRQGLWLRQV�VXLYDQWHV���
� � /·XUEDQLVDWLRQ� GRLW� VH� UpDOLVHU� SDU� OH� ELDLV� G·RSpUDWLRQV� G·DPpQDJHPHQW� GH� W\SH�

ORWLVVHPHQWV��=$&�HW�GH�FRQVWUXFWLRQV�UpSRQGDQW�WRXWHV�DX[�FRQGLWLRQV�VXLYDQWHV���
� � /HV�RSpUDWLRQV�RX� OHV� FRQVWUXFWLRQV�SRUWHURQW�GDQV�FH� FDV� VXU�GHV� WHUUDLQV�G·XQ� VHXO�

WHQDQW� UHSUpVHQWDQW� XQH� VXSHUILFLH� G·DX�PRLQV� XQ� KHFWDUH� VL� OD� VXSHUILFLH� WRWDOH� GH� OD�
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]RQH�HVW�VXSpULHXUH�j�GHX[�KHFWDUHV�RX��G·DX�PRLQV������KHFWDUH�VL�OD�VXSHUILFLH�WRWDOH�
GH�OD�]RQH�HVW�LQIpULHXUH�RX�pJDOH�j�GHX[�KHFWDUHV��

� � /RUVTXH�OD�]RQH�SUpVHQWH�XQ�UHOLTXDW�XUEDQLVDEOH�LQIpULHXU�DX�PLQLPXP�H[LJp�GX�IDLW�GH�
OD� UpDOLVDWLRQ� VXFFHVVLYH� G·RSpUDWLRQV� RX� GH� FRQVWUXFWLRQV�� OHV� RSpUDWLRQV� RX� OHV�
FRQVWUXFWLRQV� GHYURQW� SRUWHU� VXU� OD� WRWDOLWp� GH� OD� VXSHUILFLH� GX� UHOLTXDW� GH� OD� ]RQH��
&HSHQGDQW�ORUVTX
LO�H[LVWH�SOXVLHXUV�UHOLTXDWV��QRQ�FRQWLJXV���VpSDUpV�HQWUH�HX[�SDU�XQH�
RX� GHV�RSpUDWLRQV�RX� SDU� XQH�RX�GHV� FRQVWUXFWLRQV�� OD� GLVSRVLWLRQ� pQRQFpH� j� O
DOLQpD�
SUpFpGHQW�V
HQWHQG�SDU�UHOLTXDW�HW�QRQ�SRXU�OD�VRPPH�G
HQWUH�HX[��

� � 'H�SOXV��DXFXQH�RSpUDWLRQ�RX�FRQVWUXFWLRQ�QH�GRLW�FRPSURPHWWUH�O·XUEDQLVDWLRQ�IXWXUH�
GX� UHVWH� GH� OD� ]RQH��� HOOH� GRLW� DX� FRQWUDLUH� SHUPHWWUH� G·DVVXUHU� OD� FRKpUHQFH� GH�
O·XUEDQLVDWLRQ�GH�O·HQVHPEOH�GH�OD�]RQH��

�
� �� �� /HV�FRQVWUXFWLRQV�j�XVDJH�G·KDELWDWLRQ�j�FRQGLWLRQ����

� � TX·HOOHV�VRLHQW�GHVWLQpHV�DX[�SHUVRQQHOV�GRQW�OD�SUpVHQFH�FRQVWDQWH�HVW�QpFHVVDLUH�DX[�
DFWLYLWpV�H[HUFpHV�GDQV�OHV�FRQVWUXFWLRQV�GH�FHV�VHFWHXUV��

� � TX·HOOHV�VRLHQW�LQWpJUpHV�GDQV�OD�YROXPpWULH�GX�EkWLPHQW�G·DFWLYLWp�RX�LVROpHV�GH�FHOXL�FL�
VL�GHV�FRQVLGpUDWLRQV�GH�VpFXULWp�O·LPSRVHQW��'DQV�FHWWH�VHFRQGH�K\SRWKqVH��OH�EkWLPHQW�
j� XVDJH� G·KDELWDWLRQ� QH� SRXUUD� UHYrWLU� O·DVSHFW� G·XQH� PDLVRQ� G·KDELWDWLRQ�PDLV� GHYUD�
DYRLU�XQ�DVSHFW�DUFKLWHFWXUDO�FRPSDWLEOH�DYHF�FHOXL�GHV�EkWLPHQWV�j�XVDJH�G·DFWLYLWp��

� � TXH�OHXU�6+21�VRLW�OLPLWpH�j�����P��DX�WRWDO��SRXU�O·HQVHPEOH�GHV�ORJHPHQWV���
�
� �� ��� /
DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV� FRQVWUXFWLRQV� H[LVWDQWHV� QRQ�

FRQIRUPHV� j� OD� YRFDWLRQ� GH� OD� ]RQH� j� OD� GDWH� G·DSSUREDWLRQ� GX� 3�/�8�� j� OD� FRQGLWLRQ� TXH�
O·H[WHQVLRQ�TXL�HQ�UpVXOWH�QH�GpSDVVH�SDV�����GH�O·HPSULVH�DX�VRO�H[LVWDQWH��

�
�
$ UWLFOH�� $ 8 [ �� ��� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6� 2 8 � 35,9 ( ( 6� ( 7 � ' ·$ &&( 6� $ 8 ; � 9 2 ,( 6� 2 8 9 ( 57 ( 6�
$ 8 �38 %/ ,&�

�
� �� �� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O
DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O
LQFHQGLH� HW�RX� GH� UDPDVVDJH� GHV� RUGXUHV�
PpQDJqUHV��DX[�XVDJHV�TX
HOOHV�VXSSRUWHQW�HW�DX[�RSpUDWLRQV�TX
HOOHV�GRLYHQW�GHVVHUYLU��

�
� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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��
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QRWDPPHQW�� GH� OD� SRVLWLRQ� GHV� DFFqV�� GH� OHXU� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
�
3RXU� FKDTXH�SURSULpWp�� OHV�SRVVLELOLWpV�G
DFFqV� FDUURVVDEOHV� j�XQH� YRLH�SXEOLTXH�SRXUURQW�
rWUH�OLPLWpHV�j�XQ�VHXO�DFFqV�GDQV�O
LQWpUrW�GH�OD�VpFXULWp��
�
/·DFFqV�DX[�WHUUDLQV�GHYUD�rWUH�DPpQDJp�GH�IDoRQ�j�SHUPHWWUH�DX[�YpKLFXOHV�ORXUGV��PrPH�
DWWHOpV�GH�UHPRUTXHV��G
HQWUHU�HW�GH�VRUWLU�G
XQH�SURSULpWp�GDQV�XQ�VHXO�YLUDJH�FRQWLQX��HW�
FH��TXHOOH�TXH�VRLW�OD�ODUJHXU�GH�OD�FKDXVVpH�FDUURVVDEOH��
/HV� DLUHV� GH� OLYUDLVRQ� GHYURQW� rWUH� VXIILVDPPHQW� GLPHQVLRQQpHV� SRXU� SHUPHWWUH� DX[�
YpKLFXOHV�GH�UpDOLVHU�O·HQVHPEOH�GHV�PDQ±XYUHV�VXU�OH�GRPDLQH�SULYp��
�
/D�SHQWH�G·DFFqV�DX�JDUDJH�GHYUD�rWUH�OLPLWpH�j����PD[LPXP�GDQV�OHV�WURLV�SUHPLHUV�PqWUHV�
FRPSWpV�j�SDUWLU�GH�OD�YRLH�GH�GHVVHUWH�HW�j�����DX�GHOj��

�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��KRUV�
DJJORPpUDWLRQ���LO�QH�VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��

�
�
$ UWLFOH�� $ 8 [ �� ��� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �

38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �
�
� �� �� $ GGXFWLRQ�G
HDX�SRWDEOH�
�

/H� EUDQFKHPHQW� VXU� OH� UpVHDX� G
HDX� SRWDEOH� HVW� REOLJDWRLUH� SRXU� WRXWH� FRQVWUXFWLRQ�
QRXYHOOH�TXL�UHTXLHUW�XQH�DOLPHQWDWLRQ�HQ�HDX�� ,O� VHUD�UpDOLVp�FRQIRUPpPHQW�DX�UqJOHPHQW�
GX�VHUYLFH�SXEOLF�GH�O·HDX�HQ�YLJXHXU��

�
� �� �� � $ VVDLQLVVHP HQW�
�

7RXWH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� TXL� UHTXLHUW� G·rWUH� DVVDLQLH� �HDX[� SOXYLDOHV�� HDX[�
XVpHV«��� GRLW� rWUH� UDFFRUGpH� DX� UpVHDX� SXEOLF� G·DVVDLQLVVHPHQW� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�
� �� �� ( OHFWULFLWp�
�

$� O
LQWpULHXU�GHV� vORWV�GH�SURSULpWp�� OHV�EUDQFKHPHQWV�G
pOHFWULFLWp�VHURQW�HQWHUUpV��(Q�FDV�
G·LPSRVVLELOLWp� WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH�
SUpYRLU�GHV�EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH�� $ 8 [ �� ��� 68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�

$ UWLFOH�� $ 8 [ �� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV��
�
� �� �� � /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�GRLYHQW�rWUH�LPSODQWpHV�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���

PqWUHV�SDU�UDSSRUW�DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV��
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�
� �� �� � 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
� �� �� � /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV��VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� �� � /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� +RUV�DJJORPpUDWLRQ�� OH� ORQJ�GHV� URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV� V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�

¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�

�
¾� 5 ' �� � � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�

�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV��

�
�
$ UWLFOH�� $ 8 [ �� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�
�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� /D�GLVWDQFH�FRPSWpH�KRUL]RQWDOHPHQW�GH�WRXW�SRLQW�G
XQH�FRQVWUXFWLRQ�DX�SRLQW�GH�OD�OLPLWH�

VpSDUDWLYH�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� ��PqWUHV�� OD� IRUPXODWLRQ�
PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW���
'�≥�+���DYHF�XQ�PLQLPXP�GH���PqWUHV��

�
&HSHQGDQW�� ORUVTXH� OD� SDUFHOOH� YRLVLQH� DFFXHLOOH� XQ� EkWLPHQW� LPSODQWp� HQ� OLPLWH�V��
VpSDUDWLYH�V��� O·LPSODQWDWLRQ�GH� OD� IXWXUH�FRQVWUXFWLRQ�HVW�SRVVLEOH�VXU�FHWWH��FHV��PrPH�V��
OLPLWH�V��� (Q� FDV� GH� GpS{WV� FRQMRLQWV� GH� GHPDQGHV� G·DXWRULVDWLRQV� SRXU� GHV� EkWLPHQWV�
DFFROpV��O·LPSODQWDWLRQ�GH�FHV�EkWLPHQWV�VXU�OLPLWH�HVW�pJDOHPHQW�DXWRULVpH��
�

� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�
SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWHV� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /RUVTXH�OD�SDUFHOOH�YRLVLQH�HVW�XQH�YRLH�SULYpH�RXYHUWH�j�OD�FLUFXODWLRQ�JpQpUDOH�� OHV�UqJOHV�

GH� SURVSHFW� DSSOLFDEOHV� �SDU� UDSSRUW� DX[� OLPLWHV� GH� FHWWH� YRLH�� VRQW� FHOOHV� GpILQLHV� j���������
O·DUWLFOH����

�
� �� �� 7RXWH�FRQVWUXFWLRQ�HW�LQVWDOODWLRQ�GRLW�UHVSHFWHU�XQ�UHFXO�PLQLPXP�GH����PqWUHV�SDU�UDSSRUW�

DX[�EHUJHV�GHV�FRXUV�G·HDX��
�
�
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$ UWLFOH�� $ 8 [ � ��� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �
$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �

�
/HV�FRQVWUXFWLRQV�SHXYHQW�V·LPSODQWHU�OLEUHPHQW�VXU�OD�SDUFHOOH��

�
�
$ UWLFOH�� $ 8 [ � ��� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

/·HPSULVH� DX� VRO� PD[LPDOH� GHV� FRQVWUXFWLRQV� HVW� IL[pH� j� ���� GH� OD� VXUIDFH� GX� WHUUDLQ�
G·DVVLHWWH�GX�SURMHW��

�
�
$ UWLFOH�� $ 8 [ � � � �� + $ 8 7 ( 8 5 �0 $ ; ,0 8 0 �' ( 6�&2 1 67 58 &7 ,2 1 6�
�
/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�j�SDUWLU�GX�QLYHDX�PR\HQ�GH�OD�YRLH�GH�GHVVHUWH�SXEOLTXH�RX�
SULYpH��UHOHYpH�VXU�OD�OLPLWH�HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH���
�
� � �� �� /D� KDXWHXU� PD[LPDOH� GHV� FRQVWUXFWLRQV� j� XVDJH� SULQFLSDO� GH� ORJHPHQW� QRQ� LQWpJUpV� DX[�

EkWLPHQWV�G·DFWLYLWpV�HVW�IL[pH�j����PqWUHV��
�
� � �� �� /HV� RXYUDJHV� WHFKQLTXHV� GH� IDLEOH� HPSULVH� �FKHPLQpHV�� DQWHQQHV� RX� SDUDEROHV��

SDUDWRQQHUUHV�«��HW� OHV� FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�QpFHVVDLUHV� DX[� VHUYLFHV�SXEOLFV�RX�
G·LQWpUrW�FROOHFWLI�VRQW�H[HPSWpV�GH�OD�UqJOH�GH�KDXWHXU��

�
�
$ UWLFOH�� $ 8 [ �� � ��� $ 63( &7 � ( ; 7 ( 5 ,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 �

$ 0 ( 1 $ * ( 0 ( 1 7 �' ( �/ ( 8 56�$ %2 5 ' 6�
�
� � �� �� 0 DWpULDX[ �
�

/·HQVHPEOH� GHV� IDoDGHV� GHV� FRQVWUXFWLRQV� VHUD� WUDLWp� GDQV� OH� PrPH� HVSULW� HW� OD� PrPH�
TXDOLWp�TXH�OHV�IDoDGHV�SULQFLSDOHV��

�
� � �� �� ' pS{ WV�HW�VWRFNDJHV�
�

7RXW� GpS{W�RX� VWRFNDJH� j� O
DLU� OLEUH� GRLW� rWUH�PDVTXp� SDU� XQH� SDURL� SpULSKpULTXH�RX� XQ�
ULGHDX�YpJpWDO�GHQVH��

�
� � �� �� / HV�FO{ WXUHV�
�

6DXI�FRQWUDLQWH�OLpH�j�OD�VpFXULWp��OD�KDXWHXU�PD[LPDOH�GHV�FO{WXUHV�HVW�OLPLWpH�j������PqWUHV��
/HV�QLYHDX[�GH�UpIpUHQFH�VRQW���
� � FO{WXUHV� VXU� UXH���QLYHDX�PR\HQ�GH� OD�YRLH�GH�GHVVHUWH�UHOHYp� VXU� OD� OLPLWH� VpSDUDWLYH�

HQWUH�OH�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�HW�ODGLWH�YRLH���
� � FO{WXUHV� VXU� OLPLWH� VpSDUDWLYH��� QLYHDX� PR\HQ� GX� WHUUDLQ� QDWXUHO� UHOHYp� VXU� FKDTXH�

OLPLWH��
�
/HV�PXUV�HW�PXUHWV�VRQW�LQWHUGLWV��

�
� � �� �� 2 UGXUHV�0 pQDJqUHV���

�
7RXWH� FRQVWUXFWLRQ� QHXYH� GRQW� OD� GHVWLQDWLRQ� LPSOLTXH� XQ� UDPDVVDJH� GHV� RUGXUHV�
PpQDJqUHV�SDU� OH�60,&720��FRPSRUWHUD�XQ�HPSODFHPHQW�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�
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SXEOLF� SRXU� O·DFFXHLO� GHV� FRQWDLQHUV� GHVWLQpV� j� rWUH� SUpVHQWpV� OH� MRXU� GH� OD� FROOHFWH� GHV�
RUGXUHV�PpQDJqUHV��
�
&HW�HPSODFHPHQW�REOLJDWRLUH�SRXU�RUGXUHV�PpQDJqUHV�DX�FRQWDFW�GLUHFW�GX�GRPDLQH�SXEOLF�
GHYUD�rWUH�FO{WXUp�SDU�XQ�GLVSRVLWLI�RSDTXH��VDXI�OH�ORQJ�GH�OD�OLPLWH�DYHF�OH�GRPDLQH�SXEOLF���

�
� � �� �� / HV�P RXYHP HQWV�GH�WHUUDLQ���

�
/D�SHQWH�GHV�PRXYHPHQWV�GH�WHUUDLQ�GHSXLV�OD�YRLH�GH�GHVVHUWH�Q·H[FqGHURQW�SDV������

�
� � �� �� � 7 �,�&��
�

/HV� UpVHDX[� SXEOLFV� QRXYHDX[� HW� OHV� EUDQFKHPHQWV� j� UpDOLVHU� j� O
LQWpULHXU� GHV� vORWV� GH�
SURSULpWp� QpFHVVDLUHV� DX[� 7�,�&�� �7HFKQRORJLH� GH� O·,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ���
H[��� WpOpSKRQH�� FkEOH�«�� VHURQW� HQWHUUpV�� 6XU� OH� GRPDLQH� SULYp�� HQ� FDV� G·LPSRVVLELOLWp�
WHFKQLTXH� LPPpGLDWH�� GHV� JDLQHV� GHYURQW� rWUH� QpDQPRLQV� SRVpHV� DILQ� GH� SUpYRLU� GHV�
EUDQFKHPHQWV�HQWHUUpV�XOWpULHXUV��

�
�
$ UWLFOH�� $ X[ �� � ��� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
$ ,5 ( 6� ' ( �

67 $ 7 ,2 1 1 ( 0 ( 1 7 �
�

/RUV�GH�WRXWH�RSpUDWLRQ�GH�FRQVWUXFWLRQ��G·H[WHQVLRQ�RX�GH�FKDQJHPHQW�GH�GHVWLQDWLRQ�GH�
ORFDX[�� LO� GHYUD� rWUH� UpDOLVp�� HQ� GHKRUV� GHV� YRLHV� SXEOLTXHV�� GHV� DLUHV� GH� VWDWLRQQHPHQW�
FRUUHVSRQGDQW�DX[�EHVRLQV�QRXYHDX[�GH�FHV�RSpUDWLRQV�VHORQ�OHV�QRUPHV�PLQLPDOHV�GpILQLHV�
FL�DSUqV��
�
/H�QRPEUH�GH�SODFHV�HVW�DUURQGL�j�O
XQLWp�LQIpULHXUH�VL�OD�GpFLPDOH�Q
H[FqGH�SDV������
�
/ RJHP HQWV�
�
� � ��SODFHV���ORJHPHQW�
�
%XUHDX[ �HW�VHUYLFHV��SURIHVVLRQV�OLEpUDOHV�« � �
�
� � �� SODFH� SDU� ���P�� GH� 6+21� HIIHFWLYHPHQW� GHVWLQpH� DX[� EXUHDX[� HW� VHUYLFHV� �VRQW�

H[FOXV�OHV�ORFDX[�WHFKQLTXHV��VRFLDX[�HW�VDQLWDLUHV��UpIHFWRLUHV��FRXORLUV��QRQ�VRXPLV�j�
O·REOLJDWLRQ�GH�FUpHU�GHV�DLUHV�GH�VWDWLRQQHPHQW�«���

�
�
,QGXVWULH�HW�DUWLVDQDW��
�
� � ��SODFH�SDU�WUDQFKH�GH����P��GH�OD�6+21�WRWDOH�GH�OD�FRQVWUXFWLRQ��\�FRPSULV�OHXUV�

EXUHDX[�� ORFDX[� VRFLDX[�� VDQLWDLUHV� HW� WHFKQLTXHV� HW� OHV� FRXORLUV�� RX�� �� SODFH� SDU�
WUDQFKH�GH�����Pò�GH�OD�6+21�WRWDOH�GH�OD�FRQVWUXFWLRQ��VL�OD�GHQVLWp�G·RFFXSDWLRQ�GHV�
ORFDX[�HVW�LQIpULHXUH�j���HPSORL�SDU����P��GH�6+21���

�
/ RFDX[ �FRP P HUFLDX[ ��
�
� � ����GH�OD�6+21�WRWDOH�GH�OD�FRQVWUXFWLRQ��\�FRPSULV�OHV�FRXORLUV��ORFDX[�WHFKQLTXHV��

VDQLWDLUHV�� VRFLDX[�� HW� OHV� EXUHDX[�� �� ������ P�� � � � VXUIDFH� G·XQH� SODFH� GH�
VWDWLRQQHPHQW�� �QRPEUH�GH�SODFHV�QpFHVVDLUHV��

�
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( QWUHS{ WV��
�

� � �� SODFH� SDU� ����P�� GH� OD� 6+21� WRWDOH� GH� OD� FRQVWUXFWLRQ� �\� FRPSULV� OHV� EXUHDX[��
FRXORLUV��ORFDX[�VRFLDX[��VDQLWDLUHV��WHFKQLTXHV�«��

�
+ { WHO��
�
� � ��SODFH�SDU�FKDPEUH�
�
5HVWDXUDQWV��FDIpV��EDUV��EUDVVHULHV�« �
�
� � �� SODFH� SRXU� ��� Pò� GH� VDOOH� HIIHFWLYHPHQW� UpVHUYpH� DX[� UHVWDXUDQWV�� FDIpV�� EDUV��

EUDVVHULHV�«�
�
3RXU� OHV� FRQVWUXFWLRQV� DXWUHV� TXH� FHOOHV�PHQWLRQQpHV� FL�GHVVXV�� OH� QRPEUH� GH� SODFHV� GH�
VWDWLRQQHPHQW� VHUD�GpWHUPLQp�SDU� OHV� IRQFWLRQV�GX�EkWLPHQW�HW�GHYUD�FRUUHVSRQGUH�j� VHV�
EHVRLQV��

�
�
$ UWLFOH�� $ 8 [ �� � ��� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
( 63$ &( 6�

/ ,%5( 6��' 
$ ,5 ( 6�' ( �-( 8 ; �( 7 �' ( �/ 2 ,6,56��( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�
�
/D�VXSHUILFLH�GHV�HVSDFHV�SODQWpV�RX�DPpQDJpV�HQ�HVSDFHV�YHUWV�GRLW�rWUH�DX�PRLQV�pJDOH�j�
���� GH� OD� VXUIDFH� WRWDOH� GX� WHUUDLQ�� 7RXWHIRLV�� OD� PRLWLp� GH� OD� VXUIDFH� GHV� DLUHV� GH�
VWDWLRQQHPHQW� HQJD]RQQpHV� SRXUUD� rWUH� FRPSWDELOLVpH� GDQV� OH� FDOFXO� GH� OD� VXSHUILFLH� j�
UpVHUYHU�DX[�HVSDFHV�YHUWV��
/HV� VXUIDFHV� QRQ� EkWLHV� HW� QRQ� DPpQDJpHV� SRXU� OH� VWRFNDJH�� OD� FLUFXODWLRQ� RX� OH�
VWDWLRQQHPHQW�GHV�YpKLFXOHV� VHURQW�REOLJDWRLUHPHQW�WUDLWpHV�HQ�HVSDFHV�YHUWV�TXL�GHYURQW�
rWUH�SODQWpV��8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�SRUWpH�j�O·DPpQDJHPHQW�SD\VDJHU�UpDOLVp�VXU�OD�
SRUWLRQ�GX�WHUUDLQ�G·DVVLHWWH�GX�SURMHW�VLWXp�OH�ORQJ�GHV�YRLHV�GH�GHVVHUWH��
�
'H�SOXV��OHV�DLUHV�GH�VWDWLRQQHPHQW�UpVHUYpHV�DX[�YpKLFXOHV�OpJHUV�VHURQW�SODQWpHV�G
DUEUHV�
GH� KDXWH� WLJH� j� UDLVRQ� G
�� SRXU� �� SODFHV� GH� SDUNLQJ� FRQWLJXsV� RX� QRQ� �FLUFRQIpUHQFH�
PLQLPDOH������j����FP���
�
/HV�GpS{WV�HW�VWRFNDJHV�j�O
DLU� OLEUH��V
LOV�VRQW�YLVLEOHV�GHSXLV�OD�YRLH�SXEOLTXH�GHYURQW�rWUH�
PDVTXpV�SDU�XQ�pFUDQ�GHQVH�GH�SODQWDWLRQV�j�IHXLOODJH�SHUVLVWDQW��
�

$ UWLFOH�� $ 8 [ � � � �� &2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �
�
,O�Q
HVW�SDV�IL[p�GH�&�2�6��SRXU�OD�]RQH��$8[��
�
�
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&+ $ 3,7 5( �,; �² �=2 1 ( �� $ 8 �
�
�
/D�]RQH� � $ 8 �HVW�XQH�]RQH�QRQ�pTXLSpH�PDLV�TXL�HVW�GHVWLQpH�j�rWUH�XUEDQLVpH�j�ORQJ�WHUPH�VHORQ�
FHUWDLQHV�PRGDOLWpV��(OOH�HVW� LQFRQVWUXFWLEOH�SRXU� O·LQVWDQW�PDLV�SRXUUD�rWUH�RXYHUWH�j� O·XUEDQLVDWLRQ�
SDU�OH�ELDLV�G·XQH�PRGLILFDWLRQ�RX�G·XQH�UpYLVLRQ�GX�3�/�8��
�
/HV�pTXLSHPHQWV�SXEOLFV�H[LVWDQWV�j�OD�SpULSKpULH�GH�FHV�]RQHV�QH�VRQW�SDV�VXIILVDQWV�SRXU�GHVVHUYLU�
OHV� FRQVWUXFWLRQV� j� LPSODQWHU� GDQV� O
HQVHPEOH� GH� OD� ]RQH�� /D� ]RQH� � $ 8 � FRQVWLWXH� OHV� UpVHUYHV�
IRQFLqUHV��
�
(Q�RXWUH��HOOH�FRPSUHQG���VHFWHXUV�GRQW�O·DIIHFWDWLRQ�IXWXUH�HVW�G·RUHV�HW�GpMj�IL[pH�GDQV�OH�FDGUH�GX�
SUpVHQW�UqJOHPHQW���
� � � $ 8 D�UpVHUYp�SULQFLSDOHPHQW�j�O·KDELWDW��
� � � $ 8 [ �UpVHUYp�DX[�DFWLYLWpV�pFRQRPLTXHV��
�
'DQV�WRXV�OHV�FDV��O·RXYHUWXUH�j�O·XUEDQLVDWLRQ�GH�OD�]RQH��$8[�FRPSULVH�GDQV�OD�]RQH�LQRQGDEOH�GX�
*LHVVHQ��UHSpUpH�DX�SODQ�GH�]RQDJH��HVW�FRQGLWLRQQpH�SDU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�K\GUDXOLTXHV�VXU�
OH�*LHVVHQ��
�
$YDQW�WRXWH�RSpUDWLRQ��XQH�FDPSDJQH�GH�FRPSWDJH�GHV�WHUULHUV�GH�+DPVWHU�FRPPXQ�GHYUD�DYRLU�OLHX�
GDQV�OHV�VHFWHXUV�TXL�FRQVWLWXHQW�XQ�PLOLHX�SDUWLFXOLHU�IDYRUDEOH�DX�GpYHORSSHPHQW�GH�O·HVSqFH��
�
$ UWLFOH�� $ 8 �� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�

�
� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX� VRO�� j� O·H[FHSWLRQ�GH� FHOOHV� DGPLVHV� VRXV� FRQGLWLRQV�

SDUWLFXOLqUHV��PHQWLRQQpHV�j�O·DUWLFOH�� $ 8 �� ��
�
� �� �� / H�ORQJ�GHV�* D] RGXFV���

� � GDQV�OD�EDQGH�GH����PqWUHV�VLWXpH�GH�SDUW�HW�G·DXWUH�GHV�FDQDOLVDWLRQV�GH�WUDQVSRUW�GH�
PDWLqUHV�GDQJHUHXVHV�WHOOHV�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH���WRXWHV�FRQVWUXFWLRQV��

� � GDQV� OHV� ]RQHV� GHV� GDQJHUV� JUDYHV� SRXU� OD� VDQWp� KXPDLQH� �3�(�/�� VLWXpHV� GH� SDUW� HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ� G·pWDEOLVVHPHQWV� UHFHYDQW� GX� SXEOLF� �(�5�3�� UHOHYDQW� GH� OD� �qUH� j� OD� �qPH�
FDWpJRULH��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

� � GDQV� OHV� ]RQHV�GHV�GDQJHUV� WUqV�JUDYHV�SRXU� OD� YLH�KXPDLQH� �(�/�6�� VLWXpHV�GH�SDUW�HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ�G·pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��(�5�3��VXVFHSWLEOHV�GH�UHFHYRLU�SOXV�GH�
����SHUVRQQHV��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

�
� �� �� 'DQV� OH�VHFWHXU� LQRQGDEOH� GX� * LHVVHQ� WHO� TXH� ILJXUDQW� VXU� OH� SODQ� GH� ]RQDJH�� WRXWH�

FRQVWUXFWLRQ��
�
�
$ UWLFOH�� $ 8 �� � ��2 &&8 3$ 7 ,2 1 6� 2 8 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�HW�GHV�

VHUYLFHV�G·LQWpUrW�FROOHFWLI�VRXV�UpVHUYH�GH�QH�SDV�UHPHWWUH�HQ�FDXVH�O·XUEDQLVDWLRQ�IXWXUH�GH�
OD�]RQH��

�
� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV��
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�
� �� �� /HV� VHUUHV�DJULFROHV� VRQW�DXWRULVpHV� VRXV�UpVHUYH�GH�UHVSHFWHU� OHV�FRQGLWLRQV�pQRQFpHV�j�

O
DUWLFOH�� $ 8 �� �GX�SUpVHQW�UqJOHPHQW��
�
� �� �� /HV�H[WHQVLRQV�GH� FRQVWUXFWLRQV�H[LVWDQWHV� j� OD�GDWH�G·DSSUREDWLRQ�GX�SUpVHQW�3ODQ�/RFDO�

G·8UEDQLVPH��GDQV�OD�OLPLWH�GH�����GH�O·HPSULVH�DX�VRO�H[LVWDQWH�j�OD�PrPH�GDWH��
�
�
$ UWLFOH�� $ 8 �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��KRUV�
DJJORPpUDWLRQ��LO�QH�VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��

�
�
$ UWLFOH�� $ 8 �� � ��&2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �

38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �
�

(Q� O·DEVHQFH� GH� UpVHDX� SXEOLF�� OHV� GLVSRVLWLRQV� GX� UqJOHPHQW� VDQLWDLUH� GpSDUWHPHQWDO� VRQW�
DSSOLFDEOHV� DLQVL� TXH� OD� UpJOHPHQWDWLRQ� QDWLRQDOH� UHODWLYH� DX[� HDX[� GHVWLQpHV� j� OD�
FRQVRPPDWLRQ�KXPDLQH�HW�FHOOH�UHODWLYH�DX�WUDLWHPHQW�HW�j� O·pYDFXDWLRQ�GHV�HDX[�XVpHV�HW�
SOXYLDOHV��

�
�
$ UWLFOH�� $ 8 �� � ��68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�
$ UWLFOH�� $ 8 �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �

9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�
�
� �� �� /HV�FRQVWUXFWLRQV�V·LPSODQWHURQW�j�O·DOLJQHPHQW�RX�HQ�UHFXO�PLQLPXP�GH���PqWUHV��
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX�

G·LQWpUrW�FROOHFWLI��H[���SRVWHV�GH�WUDQVIRUPDWLRQ�pOHFWULTXH��V·LPSODQWHURQW�HQ�OLPLWH�RX�HQ�
UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� +RUV�DJJORPpUDWLRQ�� OH� ORQJ�GHV� URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV� V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�
¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � � � ��� � � � ��� � � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI��

�
�
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$ UWLFOH�� $ 8 �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�

�
� �� �� /HV�FRQVWUXFWLRQV�V·LPSODQWHURQW�VXU�OLPLWHV�VpSDUDWLYHV�RX�HQ�UHFXO�PLQLPXP�GH���PqWUHV��
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� WHFKQLTXHV� GH� IDLEOHV� HPSULVHV� QpFHVVDLUHV� DX[� VHUYLFHV�

SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� �H[��� SRVWH� GH� WUDQVIRUPDWLRQ� pOHFWULTXH�� V·LPSODQWHURQW� HQ�
OLPLWH�RX�HQ�UHFXO�PLQLPXP�GH������PqWUH��

�
� �� �� /HV�VHUUHV�DJULFROHV�GHYURQW�UHVSHFWHU�XQH�PDUJH�GH�UHFXO�GH����PqWUHV�SDU�UDSSRUW�DX[�

OLPLWHV�VpSDUDWLYHV�DYHF�XQH�]RQH�8�RX�,$8��
�
�
$ UWLFOH�� $ 8 �� � �� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

1pDQW��
�
�
$ UWLFOH�� $ 8 �� � �� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�� $ 8 �� � ���+ $ 8 7 ( 8 5 �0 $ ; ,0 8 0 �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�� $ 8 �� � ��� $ 63( &7 �( ; 7 ( 5 ,( 8 5 �' ( 6�&2 1 67 58 &7 ,2 1 6�( 7 �$ 0 ( 1 $ * ( 0 ( 1 7 �

' ( �/ ( 8 56�$ %2 5' 6�
�

1pDQW��
�
�
$ UWLFOH�� $ 8 �� � ��� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
$ ,5 ( 6� ' ( �

67 $ 7 ,2 1 1 ( 0 ( 1 7 �
�

1pDQW��
�
�
$ UWLFOH�� $ 8 �� � ��� 2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' 
( 63$ &( 6� / ,%5( 6�� ' 
$ ,5 ( 6� ' ( �

-( 8 ; �( 7 �' ( �/ 2 ,6,56�( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�� $ 8 � � ��� &2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �
�

1pDQW��
�
�
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&+ $ 3,7 5( �; �² �=2 1 ( �$ �
�
�
,O� V·DJLW� G·XQH� ]RQH� DJULFROH�� pTXLSpH� RX� QRQ�� j� SURWpJHU� HQ� UDLVRQ� GX� SRWHQWLHO� DJURQRPLTXH��
ELRORJLTXH�RX�pFRQRPLTXH�GHV�WHUUHV�DJULFROHV��
�
(OOH�VH�GpFRPSRVH�HQ�WURLV�VHFWHXUV���
� � $ D��VHFWHXU�DJULFROH�LQFRQVWUXFWLEOH�VDXI�SRXU�O·pGLILFDWLRQ�GH�VHUUHV�PDUDvFKqUHV��
� � $ E��VHFWHXU�DJULFROH�LQFRQVWUXFWLEOH��
� � $ F��VHFWHXU�DJULFROH�FRQVWUXFWLEOH��
�
�
$ UWLFOH�$ �� ��� 2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO��H[FHSWpHV�FHOOHV�DGPLVHV�j�O·DUWLFOH�$ �� ��
�
� �� �� 'DQV�OH�VHFWHXU�LQRQGDEOH�GX�*LHVVHQ�WHO�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH��WRXWH�FRQVWUXFWLRQ�

VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�$ �� �� ��
�
� �� �� /H�ORQJ�GHV�*D]RGXFV���

� � GDQV�OD�EDQGH�GH����PqWUHV�VLWXpH�GH�SDUW�HW�G·DXWUH�GHV�FDQDOLVDWLRQV�GH�WUDQVSRUW�GH�
PDWLqUHV�GDQJHUHXVHV�WHOOHV�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH���WRXWHV�FRQVWUXFWLRQV��

� � GDQV� OHV� ]RQHV� GHV� GDQJHUV� JUDYHV� SRXU� OD� VDQWp� KXPDLQH� �3�(�/�� VLWXpHV� GH� SDUW� HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ� G·pWDEOLVVHPHQWV� UHFHYDQW� GX� SXEOLF� �(�5�3�� UHOHYDQW� GH� OD� �qUH� j� OD� �qPH�
FDWpJRULH��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

� � GDQV� OHV� ]RQHV�GHV�GDQJHUV� WUqV�JUDYHV�SRXU� OD� YLH�KXPDLQH� �(�/�6�� VLWXpHV�GH�SDUW�HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ�G·pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��(�5�3��VXVFHSWLEOHV�GH�UHFHYRLU�SOXV�GH�
����SHUVRQQHV��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

�
�
$ UWLFOH�$ �� ��� 2 &&8 3$ 7 ,2 1 6� ( 7 � 8 7 ,/ ,6$ 7 ,2 1 6� ' 8 � 62 / � 62 8 0 ,6( 6� $ � ' ( 6�

&2 1 ' ,7 ,2 1 6�3$ 57 ,&8 / ,( 5 ( 6�
�
� �� �� ' DQV�O·HQVHP EOH�GH�OD�] RQH�$ ��VHFWHXUV�$ D��$ E�HW�$ F�FRP SULV� ���
�
� �� �� �� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX[�VHUYLFHV�SXEOLFV�HW�G·LQWpUrW�FROOHFWLI��
�
� �� �� �� 7RXWHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV��
�
� �� �� �� /D�PLVH�HQ�SODFH�G·pROLHQQHV�GHVWLQpHV�j�XQ�XVDJH�DJULFROH��
�
� �� �� �� 'DQV�OH�SpULPqWUH�GH�SURWHFWLRQ�UDSSURFKpH��3�3�5��ILJXUDQW�DX�SODQ�GH�]RQDJH�GHV�SXLWV�GH�

FDSWDJH�G·HDX�SRWDEOH�GH�6FKHUZLOOHU� ��.LQW]KHLP�� VHXOHV� OHV� FRQVWUXFWLRQV�HW� LQVWDOODWLRQV�
VWULFWHPHQW� QpFHVVDLUHV� j� O·HQWUHWLHQ� HW� j� O·H[SORLWDWLRQ� GX� UpVHDX� G·HDX� GHVWLQp� j� OD�
FRQVRPPDWLRQ�KXPDLQH��

�
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� �� �� ' DQV�OH�VHFWHXU�$ D�
�
� �� �� �� /HV�VHUUHV�PDUDvFKqUHV�HW�OHXU�H[WHQVLRQ�VDQV�OLPLWDWLRQ�GH�VXUIDFH��
�
� �� �� �� /·DPpQDJHPHQW��OD�WUDQVIRUPDWLRQ�HW�O·H[WHQVLRQ�GHV�H[SORLWDWLRQV�DJULFROHV�H[LVWDQWHV��j�OD�

GDWH�G·DSSUREDWLRQ�GX�3/8��GDQV�OD�OLPLWH�GH�����GH�6+2%�VXSSOpPHQWDLUH�SDU�UDSSRUW�j�OD�
6+2%�H[LVWDQWH��GX�EkWLPHQW�OH�SOXV�LPSRUWDQW�HQ�WHUPHV�GH�VXSHUILFLH��j�FHWWH�GDWH��VDQV�
FUpDWLRQ�GH�ORJHPHQW��

�
� �� �� ' DQV� OHV� VHFWHXUV� $ F�� GDQV� OH� FDGUH� GH� OD� FUpDWLRQ� RX� GH� O·H[WHQVLRQ� G·H[SORLWDWLRQ�

DJULFROH���
�
� �� �� �� /HV� FRQVWUXFWLRQV�� LQVWDOODWLRQV� HW� H[WHQVLRQV�� VRXV� UpVHUYH� G·rWUH� QpFHVVDLUHV� j� O·DFWLYLWp�

G·XQH�H[SORLWDWLRQ�DJULFROH��EkWLPHQWV�G·H[SORLWDWLRQ�GHVWLQpV�DX�ORJHPHQW�GHV�UpFROWHV��GHV�
DQLPDX[�� GX� PDWpULHO� DJULFROH� HW� GHV� pTXLSHPHQWV� OLpV� j� O·H[SORLWDWLRQ� DJULFROH� GH� W\SH�
VLORV�«���

�
� �� �� �� /HV� FRQVWUXFWLRQV� j� XVDJH� G
KDELWDWLRQ� VRXV� UpVHUYH� G·rWUH� QpFHVVDLUHV� j� O·DFWLYLWp� G·XQH�

H[SORLWDWLRQ�DJULFROH��QRWDPPHQW�SRXU�GHV�UDLVRQV�GH�VHUYLFH�RX�GH�VpFXULWp��j�FRQGLWLRQ�
TXH�OD�FRQVWUXFWLRQ�GX�RX�GHV�EkWLPHQW�V��G
H[SORLWDWLRQ�VRLW�DQWpULHXUH�RX�FRQFRPLWDQWH�j�
FHOOH�GH�O·KDELWDWLRQ��
�
&HV� FRQVWUXFWLRQV� GHYURQW� rWUH� DFFROpHV� HW�RX� LQWpJUpHV� GDQV� OD� YROXPpWULH� G·XQ� GHV�
EkWLPHQWV� GH� O·H[SORLWDWLRQ� DJULFROH�� 7RXWHIRLV�� SRXU� GHV� UDLVRQV� WHQDQW� j� OD� VpFXULWp� GHV�
SHUVRQQHV�� j� GHV� FRQVLGpUDWLRQV� GH� VDOXEULWp�� VDQLWDLUH� RX� G·K\JLqQH�� HOOHV� SRXUURQW� rWUH�
UpDOLVpHV�GH�PDQLqUH�LQGpSHQGDQWH�GX�EkWLPHQW�G·H[SORLWDWLRQ��
�
(Q� RXWUH�� OD� VXUIDFH� KRUV�±XYUH� QHWWH� GHV� FRQVWUXFWLRQV� G·KDELWDWLRQ� QH� SRXUUD� H[FpGHU�
����P��GH�6+21�SDU�ORJHPHQW�DYHF�XQ�PD[LPXP�GH�����Pò�GH�6+21�DX�WRWDO��

�
� �� �� �� /·DGMRQFWLRQ� GH� ORFDX[� SRXU� GHV� DFWLYLWpV� DFFHVVRLUHV� j� O·H[SORLWDWLRQ� DJULFROH� �WHO� TX·XQ�

ORFDO�SRXU�SHUPHWWUH�OD�YHQWH�GHV�SURGXLWV�GH�OD�IHUPH���j�FRQGLWLRQ�TXH���
� � FHV� DFWLYLWpV� VH� VLWXHQW� GDQV� OH� SURORQJHPHQW� GH� O·H[SORLWDWLRQ� DJULFROH� GRQW� HOOHV�

GHPHXUHQW�O·DFFHVVRLUH��
� � TXH�OHV�ORFDX[�VRLHQW�LQWpJUpV�RX�DFFROpV�DX[�EkWLPHQWV�GH�O·H[SORLWDWLRQ��

�
� �� �� �� /HV�FHQWUHV�pTXHVWUHV�VDQV�KpEHUJHPHQW��
�
� �� �� ' DQV� OH� VHFWHXU� LQRQGDEOH� GX� * LHVVHQ� WHO� TXH� ILJXUDQW� DX� SODQ� GH� ]RQDJH��

O·DPpQDJHPHQW�� O·H[WHQVLRQ� HW� OD� WUDQVIRUPDWLRQ�� VDQV� FKDQJHPHQW� GH� GHVWLQDWLRQ�� GHV�
H[SORLWDWLRQV�DJULFROHV�H[LVWDQWHV��j�FRQGLWLRQV�GH�UHVSHFWHU�OHV�GLVSRVLWLRQV�VXLYDQWHV���
� � DEVHQFH� GH� VRXV�VRO� �VDXI� YLGH� VDQLWDLUH�� \� FRPSULV� SRXU� OHV� JDUDJHV� HW� ORFDX[�

WHFKQLTXHV�DYHF�LQVWDOODWLRQV�VHQVLEOHV���
� � PLVH�KRUV�G·HDX�GHV�EkWLPHQWV�HQ�SUpYR\DQW� OH�SUHPLHU�QLYHDX�KDELWDEOH�j� OD�F{WH�GHV�

SOXV�KDXWHV�HDX[�FRQQXHV�HQ�FUXH�FHQWHQQDOH�DXJPHQWpH�G·XQH�UHYDQFKH�VpFXULWDLUH�GH�
�����PqWUHV��

�
�
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$ UWLFOH�$ �� ��� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�
38 %/ ,4 8 ( 6�2 8 �35,9 ( ( 6�( 7 �' ·$ &&( 6�$ 8 ; �9 2 ,( 6�2 8 9 ( 57 ( 6�$ 8 �
38 %/ ,&�

�
� �� �� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�

�
/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O·DSSURFKH� GX� PDWpULHO� GH� OXWWH� FRQWUH� O·LQFHQGLH� HW� OH� FDV� pFKpDQW� GH� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX·HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX·HOOHV� GRLYHQW�
GHVVHUYLU��
�

� �� �� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��

�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��KRUV�
DJJORPpUDWLRQ��LO�QH�VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��

�
�
$ UWLFOH�$ �� ��� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �

38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �
�
(Q� O·DEVHQFH� GH� UpVHDX� SXEOLF�� OHV� GLVSRVLWLRQV� GX� UqJOHPHQW� VDQLWDLUH� GpSDUWHPHQWDO� VRQW�
DSSOLFDEOHV� DLQVL� TXH� OD� UpJOHPHQWDWLRQ� QDWLRQDOH� UHODWLYH� DX[� HDX[� GHVWLQpHV� j� OD�
FRQVRPPDWLRQ�KXPDLQH�HW�FHOOH�UHODWLYH�DX�WUDLWHPHQW�HW�j� O·pYDFXDWLRQ�GHV�HDX[�XVpHV�HW�
SOXYLDOHV��
�
/RUVTXH�OD�FRQVWUXFWLRQ�Q·HVW�SDV�UDFFRUGpH�DX�UpVHDX�SXEOLF�G·HDX�SRWDEOH��LO�VHUD�H[LJp�OD�
UpDOLVDWLRQ�G·XQH�UpVHUYH�G·HDX�UpSRQGDQW�DX[�QRUPHV�HQ�YLJXHXU�V·LO�Q·H[LVWH�SDV�XQ�SRLQW�
G·HDX�QDWXUHO�RX�DUWLILFLHO�SRXYDQW�VHUYLU�DX[�EHVRLQV�GX�VHUYLFH�LQFHQGLH��
�
�

$ UWLFOH�$ �� ���� 68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�

1pDQW��
�
�
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$ UWLFOH�$ �� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV���
�
� �� �� /HV�FRQVWUXFWLRQV�V·LPSODQWHURQW�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���PqWUHV�SDU�UDSSRUW�DX[�

YRLHV�HW�HPSULVHV�SXEOLTXHV��
�

� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� SDU�
UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX�HW�GHV�IRVVpV��

�
� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV�VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX�

G·LQWpUrW�FROOHFWLI���H[���SRVWH�GH�WUDQVIRUPDWLRQ�pOHFWULTXH��V·LPSODQWHURQW�HQ�OLPLWH�RX�HQ�
UHFXO�PLQLPXP�GH������PqWUH��

�
� �� ��� +RUV�DJJORPpUDWLRQ�� OH� ORQJ�GHV� URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV� V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�

¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � � � ��� � � � ��� � � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�WRXWHV�FRQVWUXFWLRQV�
�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI��
�
�

$ UWLFOH�$ �� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� 'DQV� O·HQVHPEOH� GH� OD� ]RQH� $ �� OD� GLVWDQFH� FRPSWpH� KRUL]RQWDOHPHQW� GH� WRXW� SRLQW� GX�

EkWLPHQW�DX�SRLQW�GH� OD� OLPLWH� VpSDUDWLYH�TXL�HQ�HVW� OH�SOXV� UDSSURFKp�GRLW�rWUH�DX�PRLQV�
pJDOH� j� OD� GLIIpUHQFH� G
DOWLWXGH� HQWUH� FHV� GHX[� SRLQWV�� VDQV� SRXYRLU� rWUH� LQIpULHXUH� j� ��
PqWUHV��/D�IRUPXOH�PDWKpPDWLTXH�HVW���'�≥�+�DYHF�XQ�PLQLPXP�GH���PqWUHV��
6L� OH� WHUUDLQ� G·DVVLHWWH� GX� SURMHW� MRX[WH� XQH� OLPLWH� GH� ]RQH� 8 � HW�RX� � $ XD�� HW� TXH� OH�
EkWLPHQW� j� FRQVWUXLUH� HVW� GH� QDWXUH� DJULFROH�� FHWWH� GLVWDQFH� HVW� SRUWpH� j� ���PqWUHV�� /D�
IRUPXOH�PDWKpPDWLTXH�HVW���'�≥�+�DYHF�XQ�PLQLPXP�GH����PqWUHV��

�
� �� �� /HV� VHUUHV� PDUDvFKqUHV� VRQW� DXWRULVpHV� VXU� OLPLWH� VpSDUDWLYH�� VDXI� ORUVTXH� OD� OLPLWH�

VpSDUDWLYH� FRwQFLGH� DYHF� XQH� OLPLWH� GH� ]RQH�8 � HW�RX� � $ 8 D�� 'DQV� FH� FDV�� OD� VHUUH� GRLW�
V·LPSODQWHU�j�XQH�GLVWDQFH�PLQLPDOH�GH����PqWUHV��SDU�UDSSRUW�j�OD�OLPLWH�VpSDUDWLYH���

�
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� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX�
G·LQWpUrW�FROOHFWLI� �H[���SRVWH�GH�WUDQVIRUPDWLRQ�pOHFWULTXH��V·LPSODQWHURQW�HQ� OLPLWH�RX�HQ�
UHFXO�PLQLPXP�GH������PqWUH��
�

� �� �� /RUVTXH� OD� SDUFHOOH� YRLVLQH� HVW� XQH� YRLH� SULYpH� RXYHUWH� j� OD� FLUFXODWLRQ� SXEOLTXH� RX� XQ�
FKHPLQ�G·H[SORLWDWLRQ��OHV�UqJOHV�GH�SURVSHFW�DSSOLFDEOHV��SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV�
GH�FHV�YRLHV��VRQW�FHOOHV�GpILQLHV�j�O·DUWLFOH����

�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� SDU�

UDSSRUW�DX[�EHUJHV�GHV�FRXUV�G·HDX�HW�GHV�IRVVpV��
�
� �� �� 7RXWH� FRQVWUXFWLRQ� HW� LQVWDOODWLRQ� GRLW� UHVSHFWHU� XQ� UHFXO� PLQLPXP� GH� ��� PqWUHV� SDU�

UDSSRUW�j�O·HPSULVH�IHUURYLDLUH�VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�j�O·DFWLYLWp�
IHUURYLDLUH��

�
�
$ UWLFOH�$ �� ��� ,0 3/ $ 1 7 $ 7 ,2 1 �' ( 6�&2 1 67 58 &7 ,2 1 6�/ ( 6�8 1 ( 6�3$ 5 �5$ 332 57 �

$ 8 ; �$ 8 7 5( 6�68 5�8 1 ( �0 ( 0 ( �352 35,( 7 ( �
�

$X�VHLQ�GH�O
H[SORLWDWLRQ��OHV�EkWLPHQWV�TXHOOH�TXH�VRLW�OHXU�QDWXUH��GHYURQW�rWUH�UHJURXSpV�
DILQ�GH�IRUPHU�XQ�HQVHPEOH�KRPRJqQH��VDXI�QpFHVVLWp�WHFKQLTXH�MXVWLILpH��

�
�
$ UWLFOH�$ �� ��� ( 0 35,6( �$ 8 �62 / �' ( 6�&2 1 67 58 &7 ,2 1 6�
�

1pDQW��
�
�
$ UWLFOH�$ �� � � ��+ $ 8 7 ( 8 5 �0 $ ; ,0 8 0 �' ( 6�&2 1 67 58 &7 ,2 1 6�
�
/D�KDXWHXU�HVW�PHVXUpH�YHUWLFDOHPHQW�SDU�UDSSRUW�DX�QLYHDX�PR\HQ�GX�WHUUDLQ�QDWXUHO�UHOHYp�GDQV�
O·HPSULVH�GH�OD�FRQVWUXFWLRQ���
�
� � �� �� /D�KDXWHXU�GHV�FRQVWUXFWLRQV�HVW�OLPLWpH�j���

� � ���PqWUHV�GH�KDXWHXU�WRWDOH�SRXU�OHV�EkWLPHQWV�DJULFROHV��
� � �� PqWUHV� j� O·pJRXW� GX� WRLW� HW� ��� PqWUHV� GH� KDXWHXU� WRWDOH� SRXU� OHV� EkWLPHQWV�

G·KDELWDWLRQ��
�

/HV� RXYUDJHV� WHFKQLTXHV� �GX� W\SH� VLOR������ QH� VRQW� SDV� VRXPLV� DX[� UqJOHV� GH� KDXWHXU�
VXVYLVpHV��

�
'DQV�WRXV�OHV�FDV��OH�GHVVXV�GH�OD�GDOOH�ILQLH�GX�UH]�GH�FKDXVVpH�Q·H[FqGHUD�SDV������PqWUH�
GH�KDXWHXU�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO�UHOHYp�GDQV�O·HPSULVH�GH�OD�FRQVWUXFWLRQ��

�
� � �� �� /D� KDXWHXU� PD[LPDOH� GHV� pROLHQQHV� j� XVDJH� DJULFROH� HVW� OLPLWpH� j� �� PqWUHV� PHVXUpV�

YHUWLFDOHPHQW�SDU�UDSSRUW�DX�WHUUDLQ�QDWXUHO��
�
� � �� ��� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�HW�GHV�

pTXLSHPHQWV�G·LQWpUrW�FROOHFWLI�QH�VRQW�SDV�VRXPLVHV�j�GHV�UqJOHV�GH�KDXWHXU�SDUWLFXOLqUHV��
�
� � �� ��� /D� KDXWHXU�PD[LPDOH� GHV� FRQVWUXFWLRQV� FRPSULVHV� GDQV� OH� SpULPqWUH� FLUFXODLUH�� VLWXp� DX[�

DERUGV� LPPpGLDWV� GHV� DQWHQQHV� 7')�� UHSRUWp� DX� SODQ� GH� ]RQDJH� HW� FODVVp� HQ� $ �
Q·H[FpGHURQW�SDV����PqWUHV��

�
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$ UWLFOH�$ �� � � ��$ 63( &7 � ( ; 7 ( 5,( 8 5 � ' ( 6� &2 1 67 58 &7 ,2 1 6� ( 7 � $ 0 ( 1 $ * ( 0 ( 1 7 �
' ( �/ ( 8 56�$ %2 5' 6�

�
� � �� �� ' DQV�OHV�VHFWHXUV�$ F��OHV�FRQVWUXFWLRQV�DXWRULVpHV�UHVSHFWHURQW�OHV�SULQFLSHV�VXLYDQWV���

� � OHV�PDWpULDX[�QH�SUpVHQWDQW�SDV��SDU�HX[�PrPHV��XQ�DVSHFW�VXIILVDQW�GH�ILQLWLRQ�GRLYHQW�
rWUH�HQGXLWV�RX�UHFRXYHUWV�G
XQ�UHYrWHPHQW�DSSURSULp��

� � OHV�SDUDEROHV�QH�GHYURQW�SDV�rWUH�LQVWDOOpHV�VXU�OHV�IDoDGHV��6L�HOOHV�VRQW�PLVHV�HQ�SODFH�
VXU�OD�WRLWXUH��OHXU�WHLQWH�VHUD�VLPLODLUH�j�FHOOH�FL��

�
� � �� �� &O{ WXUHV���
�

/HV�FO{WXUHV�VHURQW�JULOODJpHV�RX�OpJqUHV�DJULFROHV��
�
� � �� �� 0 RXYHP HQWV�GH�WHUUDLQV����
�

/D�SHQWH�GHV�PRXYHPHQWV�GH�WHUUDLQ�Q·H[FpGHUD�SDV������
�
�
$ UWLFOH�$ �� � � ��2 %/ ,* $ 7 ,2 1 6� ( 1 � 0 $ 7 ,( 5( � ' ( � 5 ( $ / ,6$ 7 ,2 1 � ' 
$ ,5 ( 6� ' ( �

67 $ 7 ,2 1 1 ( 0 ( 1 7 �
�
/RUV� GH� WRXWH� RSpUDWLRQ� GH� FRQVWUXFWLRQ� RX� GH� WUDQVIRUPDWLRQ� GH� ORFDX[�� LO� GHYUD� rWUH�
UpDOLVp� HQ� GHKRUV� GHV� YRLHV� SXEOLTXHV� GHV� DLUHV� GH� VWDWLRQQHPHQW� FRUUHVSRQGDQW� DX[�
EHVRLQV�GH�FHV�RSpUDWLRQV���
�
/D�UpDOLVDWLRQ�GH�FRQVWUXFWLRQV�G·KDELWDWLRQ�OLpHV�j�O·H[SORLWDWLRQ�DJULFROH�HVW�VXERUGRQQpH�j�
OD�FUpDWLRQ�GH�GHX[�SODFHV�GH�VWDWLRQQHPHQW�SDU�ORJHPHQW��
�
�

$ UWLFOH�$ �� � � ��2 %/ ,* $ 7 ,2 1 6�( 1 �0 $ 7 ,( 5( �' ( �5 ( $ / ,6$ 7 ,2 1 �' 
( 63$ &( 6�/ ,%5( 6��
' 
$ ,5 ( 6�' ( �-( 8 ; �( 7 �' ( �/ 2 ,6,56��( 7 �' ( �3/ $ 1 7 $ 7 ,2 1 6�

�
� � �� �� /HV�FRQVWUXFWLRQV�GHYURQW�rWUH�DFFRPSDJQpHV�GH�SODQWDWLRQV�G
DUEUHV�j�KDXWH�WLJH�LPSODQWpV�

GH�PDQLqUH�j�SHUPHWWUH�XQH�LQVHUWLRQ�SD\VDJqUH�RSWLPDOH�GHV�FRQVWUXFWLRQV�HQ�FUpDQW�XQH�
LQWHUIDFH�HQWUH�OHV�EkWLPHQWV�HW�O
HVSDFH�QDWXUHO��
�

� � �� �� /HV�PDUJHV� GH� UHFXO� VHURQW� DPpQDJpHV� HQ� HVSDFHV� YHUWV� SODQWpV� VDXI� FRQWUDLQWHV� OLpHV� j�
O·H[SORLWDWLRQ��

�
� � �� �� $� O
LQWpULHXU�GHV� vORWV�GH� OD� SURSULpWp�� OHV�EUDQFKHPHQWV�GH� JD]�HW�7�,�&�� �7HFKQRORJLH�GH�

O·,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ���H[���WpOpSKRQH��FkEOH������VHURQW�HQWHUUpV��
�
�
$ UWLFOH�$ �� � � ��&2 ( ) ) ,&,( 1 7 �' 
2 &&8 3$ 7 ,2 1 �' 8 �62 / �
�

,O�Q
HVW�SDV�IL[p�GH�&�2�6��SRXU�OD�]RQH�$��
�
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&+ $ 3,7 5( �; ,�² �=2 1 ( �1 �
�
�
,O� V·DJLW� G·XQH� ]RQH�QDWXUHOOH�SURWpJpH�HQ� UDLVRQ�GH� OD� TXDOLWp�GH� O·HQYLURQQHPHQW�� GHV� VLWHV� HW�GHV�
SD\VDJHV��(OOH�HVW�FRPSRVpH�GH����VHFWHXUV���
�
� � 1 D�� UpVHUYp� j� O
DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ�� O
H[WHQVLRQ� HW� OD� FRQVWUXFWLRQ� GH� EkWLPHQWV� j�

XVDJH�G·KDELWDWLRQ��
� � 1 E�� UpVHUYp� DX[� pTXLSHPHQWV�� LQVWDOODWLRQV� HW� DPpQDJHPHQWV� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� G·XQ�

FKHQLO��
� � 1 F��SRXU�O·H[WHQVLRQ�PHVXUpH�GHV�FRQVWUXFWLRQV�H[LVWDQWHV��
� � 1 G��FRUUHVSRQGDQW�j�OD�VWDWLRQ�G·DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�HW�DX�VHFWHXU�QDWXUHO�OH�ORQJ�GH�OD�

5'������
� � 1 H��FRUUHVSRQGDQW�DX�F\QRGURPH��
� � 1 I��UpVHUYp�DX[�pTXLSHPHQWV�IHUURYLDLUHV��
� � 1 J��UpVHUYp�j�OD�PLVH�HQ�YDOHXU�G·XQH�]RQH�G·H[WUDFWLRQ�GHV�VDEOHV�HW�JUDYLHUV��
� � 1 J� �� UpVHUYp�j� OD�PLVH�HQ�YDOHXU�G·XQH�]RQH�G·H[WUDFWLRQ�GHV�VDEOHV�HW�JUDYLHUV�HW�DX�PDLQWLHQ�

HW�RX�j�O·H[WHQVLRQ�G·DFWLYLWpV�OLpHV�H[LVWDQWHV��
� � 1 J� ��UpVHUYp�DX�VWRFNDJH�GH�PDWpULDX[�G·H[WUDFWLRQ��
� � 1 JH��SHUPHWWDQW�OH�UpDPpQDJHPHQW�GH�OD�JUDYLqUH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�=(5&��
� � 1 K�� FRUUHVSRQGDQW� j� GHV� HVSDFHV� QDWXUHOOHV� LQFRQVWUXFWLEOHV�� SRXYDQW� FRPSUHQGUH� GHV�

FRQVWUXFWLRQV�TXL�Q·RQW�SDV�YRFDWLRQ�j�VH�GpYHORSSHU��
� � 1 L� �HW�1 L� ��FRUUHVSRQGDQW�j�OD�]RQH�LQRQGDEOH�GH�O·,OO��
� � 1 M��GpOLPLWDQW�OHV�MDUGLQV�IDPLOLDX[��
� � 1 [ �� FRUUHVSRQGDQW� j� XQH� ]RQH� QDWXUHOOH� LQFRQVWUXFWLEOH� �VHFWHXU� GX� *LHVVHQ�� SRXYDQW� rWUH�

UHQGXH� FRQVWUXFWLEOH� SRXU� GHV� DFWLYLWpV� pFRQRPLTXHV� DSUqV� UpYLVLRQ� GX� 3�/�8�� HW� VRXV� UpVHUYH�
TX·LO�VRLW�DYpUp�TXH�OH�VHFWHXU�QH�VRLW�SOXV�VRXPLV�j�ULVTXH�G·LQRQGDWLRQ��

�
�
$ 57 ,&/ ( �� � ��2 &&8 3$ 7 ,2 1 6�( 7 �8 7 ,/ ,6$ 7 ,2 1 6�' 8 �62 / �,1 7 ( 5 ' ,7 ( 6�
�
� �� �� 7RXWHV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� VRQW� LQWHUGLWHV�� H[FHSWp� FHOOHV� DGPLVHV� VRXV�

FRQGLWLRQV�SDUWLFXOLqUHV�PHQWLRQQpHV�j�O·DUWLFOH�1 � ��
�
� �� �� 'DQV� OH�VHFWHXU� LQRQGDEOH� GX� * LHVVHQ� WHO� TXH� ILJXUDQW� VXU� OH� SODQ� GH� ]RQDJH�� WRXWH�

FRQVWUXFWLRQ�VDXI�GLVSRVLWLRQV�pQRQFpHV�j�O·DUWLFOH�1 �� �� � ��
�
� �� �� / H�ORQJ�GHV�* D] RGXFV���

� � GDQV�OD�EDQGH�GH����PqWUHV�VLWXpH�GH�SDUW�HW�G·DXWUH�GHV�FDQDOLVDWLRQV�GH�WUDQVSRUW�GH�
PDWLqUHV�GDQJHUHXVHV�WHOOHV�TXH�ILJXUDQW�DX�SODQ�GH�]RQDJH���WRXWHV�FRQVWUXFWLRQV��

� � GDQV� OHV� ]RQHV� GHV� GDQJHUV� JUDYHV� SRXU� OD� VDQWp� KXPDLQH� �3�(�/�� VLWXpHV� GH� SDUW� HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ� G·pWDEOLVVHPHQWV� UHFHYDQW� GX� SXEOLF� �(�5�3�� UHOHYDQW� GH� OD� �qUH� j� OD� �qPH�
FDWpJRULH��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

� � GDQV� OHV� ]RQHV�GHV�GDQJHUV� WUqV�JUDYHV�SRXU� OD� YLH�KXPDLQH� �(�/�6�� VLWXpHV�GH�SDUW�HW�
G·DXWUH� GHV� FDQDOLVDWLRQV� GH� WUDQVSRUW� GH�PDWLqUHV� GDQJHUHXVHV� GH�'���� ILJXUDQW� DX�
SODQ�GH�]RQDJH�G·XQH�GHPL�ODUJHXU�D[pH�VXU�O·RXYUDJH�GH�����PqWUHV��OD�FRQVWUXFWLRQ�RX�
O·H[WHQVLRQ�G·pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF��(�5�3��VXVFHSWLEOHV�GH�UHFHYRLU�SOXV�GH�
����SHUVRQQHV��DLQVL�TXH�OD�FRQVWUXFWLRQ�RX�O·H[WHQVLRQ�G·LPPHXEOHV�GH�JUDQGH�KDXWHXU��

�
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�
� �� �� ' DQV�OHV�VHFWHXUV�1 D���
�
������� /HV� FRQVWUXFWLRQV� j� XVDJH� SULQFLSDO� G·KDELWDWLRQ�� OHXUV� DPpQDJHPHQWV�� WUDQVIRUPDWLRQV� HW�

H[WHQVLRQV� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� Pò� GH� 6+21� PD[LPDOH� FXPXOpH� VXU�
O·HQVHPEOH�GHV�VHFWHXUV��O·H[LVWDQW�HVW�SULV�HQ�FRPSWH�GDQV�OH�FDOFXO�GH�6+21���

�
������� 7RXWHV� LQVWDOODWLRQV�� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� QpFHVVDLUHV� j� OD� SUpYHQWLRQ� GHV�

ULVTXHV�QDWXUHOV��
�
������� /HV�LQVWDOODWLRQV�HW�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�

RX�G·LQWpUrW�FROOHFWLI��
�
� �� �� ' DQV�OH�VHFWHXU�1 E���
�
������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G·XQ�UHIXJH�SRXU�DQLPDX[��

\�FRPSULV�XQ�ORJHPHQW�GH�IRQFWLRQ�G·XQH�6+21�PD[LPDOH�GH�����Pò��
�
������� /HV�LQVWDOODWLRQV�HW�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�

RX�G·LQWpUrW�FROOHFWLI��
�
� �� �� ' DQV�OHV�VHFWHXUV�1 F���
�
������� /·DPpQDJHPHQW�HW�O·H[WHQVLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��

j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� GH� 6+2%� VXSSOpPHQWDLUH� SDU� UDSSRUW� j� OD� 6+2%�
H[LVWDQWH�j�FHWWH�GDWH��

�
������� /HV�LQVWDOODWLRQV�HW�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�

RX�G·LQWpUrW�FROOHFWLI��
�
� �� �� ' DQV� OH� VHFWHXU� 1 G�� OHV� LQVWDOODWLRQV� HW� RXYUDJHV� WHFKQLTXHV� QpFHVVDLUHV� DX�

IRQFWLRQQHPHQW� GHV� VHUYLFHV� SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� VXLYDQWV��� HDX� SRWDEOH�� JD]� HW�
pOHFWULFLWp��

�
� �� �� ' DQV�OH�VHFWHXU�1 H���
�
������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�DX[�DFWLYLWpV�GH�VSRUW�HW�GH�ORLVLUV�GH�SOHLQ�

DLU� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� GH� 6+2%� VXSSOpPHQWDLUH� SDU� UDSSRUW� DX[�
FRQVWUXFWLRQV�H[LVWDQWHV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��

�
������� /HV�LQVWDOODWLRQV�HW�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�

RX�G·LQWpUrW�FROOHFWLI��
�
� �� �� ' DQV� OH� VHFWHXU� 1 I�� OHV� RXYUDJHV� HW� LQVWDOODWLRQV� WHFKQLTXHV� QpFHVVDLUHV� DX�

IRQFWLRQQHPHQW�GX�VHUYLFH�SXEOLF�IHUURYLDLUH��
�
� �� �� ' DQV�OH�VHFWHXU�1 J���
�
������� /
RXYHUWXUH�HW�O
H[SORLWDWLRQ�GH�FDUULqUHV�j�O
LQWpULHXU�GX�VHFWHXU�JUDYLpUDEOH�GpOLPLWp�SDU�OD�

=RQH�G
([SORLWDWLRQ�HW�GH�5pDPpQDJHPHQW�FRRUGRQQpV�GHV�&DUULqUHV��=(5&���
�
������� /H�VWRFNDJH�GH�PDWpULDX[�LVVXV�GH�O·H[SORLWDWLRQ�GX�VLWH�GH�OD�]RQH�FDUULpUDEOH��
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�
������� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� QpFHVVDLUHV� DX� � 354 � WUDLWHPHQW� GH� O·H[SORLWDWLRQ� GHV�

VDEOHV� HW� JUDYLHUV� DLQVL� TXH� O·DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV�
FRQVWUXFWLRQV�H[LVWDQWHV�Q·D\DQW�SRXU�FRQVpTXHQFHV�QL�G·DXJPHQWHU� O·HPSULVH�DX�VRO�GH� OD�
FRQVWUXFWLRQ��QL�GH�FUpHU��G·DPpQDJHU�RX�G·DJUDQGLU�GHV�ORFDX[�HQ�VRXV�VRO��

�
������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�pQRQFpHV�DX[�DUWLFOHV��������j��������VRQW�DGPLVHV�VRXV�

UpVHUYH� GX� UHVSHFW� GHV� SUHVFULSWLRQV� VSpFLDOHV� WHQDQW� FRPSWH� GX� FDUDFWqUH� LQRQGDEOH� GH�
OHXU�WHUUDLQ�G·HPSULVH�HW�QRWDPPHQW���
� � OD�PLVH�KRUV�G·HDX�GX�EkWLPHQW�HW�GH�O·LQVWDOODWLRQ�SDU�UHPEODLV�SLORWLV�RX�HQGLJXHPHQWV�

DUDVpV�j������PqWUH�DX�GHVVXV�GH�OD�SOXV�KDXWH�F{WH�FRQQXH�GHV�HDX[��
� � O·DEVHQFH�GH�VRXV�VRO��
� � O·LPSODQWDWLRQ� HW� O·RULHQWDWLRQ� GX� EkWLPHQW� HW� GH� O·LQVWDOODWLRQ� GH� IDoRQ� j� SHUWXUEHU� OH�

PRLQV�SRVVLEOH�O·pFRXOHPHQW�GHV�HDX[��
� � WRXW� DXWUH� DPpQDJHPHQW� GHVWLQp� j� UpGXLUH� OHV� FRQVpTXHQFHV� GH� O·LPSODQWDWLRQ� GX�

EkWLPHQW�VXU�O·pFRXOHPHQW�GHV�FUXHV�HW�UpFLSURTXHPHQW��
� � HW�TXH�SDU�DLOOHXUV��OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRLHQW�ORFDOLVpHV�GH�IDoRQ�j�QH�

SDV�FRQWUDULHU�O·H[SORLWDWLRQ�UDWLRQQHOOH�GX�JLVHPHQW��
�
� �� �� ' DQV�OH�VHFWHXU�1 J� ���
�
������� /
RXYHUWXUH�HW�O
H[SORLWDWLRQ�GH�FDUULqUHV�j�O
LQWpULHXU�GX�VHFWHXU�JUDYLpUDEOH�GpOLPLWp�SDU�OD�

=RQH�G
([SORLWDWLRQ�HW�GH�5pDPpQDJHPHQW�FRRUGRQQpV�GHV�&DUULqUHV��=(5&���
�
������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�DX�� 354 �HW�� 657�3 �WUDLWHPHQW�GH�O·H[SORLWDWLRQ�

GHV� VDEOHV� HW� JUDYLHUV� DLQVL� TXH� O·DPpQDJHPHQW�� OD� WUDQVIRUPDWLRQ� HW� O·H[WHQVLRQ� GHV�
FRQVWUXFWLRQV�G·DFWLYLWpV�OLpHV��H[LVWDQWHV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��

�
� �� �� ' DQV� OH� VHFWHXU� 1 J� �� OHV�H[KDXVVHPHQWV�GH� VRO�QpFHVVDLUHV�DX� VWRFNDJH�GHV�PDWpULDX[�

LVVXV�GX�VHFWHXU�1J���
�
� �� � �� ' DQV�OH�VHFWHXU�1 JH���
�
�������� /
RXYHUWXUH�HW�O
H[SORLWDWLRQ�GH�FDUULqUHV�j�O
LQWpULHXU�GX�VHFWHXU�JUDYLpUDEOH�GpOLPLWp�SDU�OD�

=RQH�G
([SORLWDWLRQ�HW�GH�5pDPpQDJHPHQW�FRRUGRQQpV�GHV�&DUULqUHV��=(5&���
�
�������� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� OLpHV� DX� UpDPpQDJHPHQW� GH� OD� JUDYLqUH� HQ� EDVH� GH�

ORLVLUV��j�FRQGLWLRQ�GH�UHVSHFWHU�OHV�GLVSRVLWLRQV�GH�OD�=(5&��
�
� �� � �� ' DQV�OHV�VHFWHXU�1 K�HW�1 [ ���
�

/HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�SUpYHQWLRQ�GHV�ULVTXHV��QDWXUHOV��
�
� �� � �� ' DQV�OH�VHFWHXU�1 L� ���
�
�������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QRQ�VRXPLVHV�j�DXWRULVDWLRQ�RX�GpFODUDWLRQ�DX�WLWUH�GX�

FRGH�GH�O·XUEDQLVPH��QpFHVVDLUHV�j�O·H[SORLWDWLRQ��O·HQWUHWLHQ�HW�O·DQLPDWLRQ�SpGDJRJLTXH�GHV�
HVSDFHV� QDWXUHOV�� j� OD� FKDVVH�� j� O·HQWUHWLHQ� HW� j� OD� PLVH� HQ� YDOHXU� GX� VLWH� HW�� DX�
IRQFWLRQQHPHQW� GHV� VHUYLFHV� SXEOLFV� RX� G·LQWpUrW� FROOHFWLI� VXLYDQWV��� HDX� SRWDEOH�� JD]��
pOHFWULFLWp�HW�DVVDLQLVVHPHQW��

�
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�������� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� VRXPLVHV� j� DXWRULVDWLRQ� RX� GpFODUDWLRQ� DX� WLWUH� GX�
FRGH�GH�O·XUEDQLVPH�j�FRQGLWLRQ�TX·LO�V·DJLVVH���
� � RXYUDJHV� WHFKQLTXHV� QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� GHV� VHUYLFHV� SXEOLFV� RX� G·LQWpUrW�

FROOHFWLI�VXLYDQWV���HDX�SRWDEOH��JD]��pOHFWULFLWp�HW�DVVDLQLVVHPHQW��
� � OHV� WUDYDX[� FRQFHUQDQW� OHV� FRQVWUXFWLRQV� H[LVWDQWHV� Q·D\DQW� SRXU� FRQVpTXHQFH� QL� GH�

FKDQJHU�OD�GHVWLQDWLRQ�GHV�ORFDX[��QL�G·DXJPHQWHU�O·HPSULVH�DX�VRO�GH�OD�FRQVWUXFWLRQ��QL�
GH�FUpHU��G·DPpQDJHU�RX�G·DJUDQGLU�GHV�ORFDX[�HQ�VRXV�VRO��

� � OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�OD�PLVH�HQ�FRQIRUPLWp�G·LQVWDOODWLRQV�
FODVVpHV� H[LVWDQWHV� j� OD� GDWH� G·DSSUREDWLRQ� GH� O·DUUrWp� SUpIHFWRUDO� GX� ��� VHSWHPEUH�
������

� � OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�O·H[WHQVLRQ�GHV�LQVWDOODWLRQV�FODVVpHV��
j�O·H[FHSWLRQ�GH�OD�VWDWLRQ�G·pSXUDWLRQ��

�
�������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�pQRQFpHV�DX[�DUWLFOHV���������HW���������VRQW�DGPLVHV�

VRXV�UpVHUYH�GX�UHVSHFW�GHV�SUHVFULSWLRQV�VSpFLDOHV�WHQDQW�FRPSWH�GX�FDUDFWqUH�LQRQGDEOH�
GH�OHXU�WHUUDLQ�G·HPSULVH�HW�QRWDPPHQW���
� � /D� PLVH� KRUV� G·HDX� GX� EkWLPHQW� SDU� UHPEODLV� SLORWLV� RX� HQGLJXHPHQW� DUDVpV� j� �����

PqWUHV�DX�GHVVXV�GH�OD�SOXV�KDXWH�F{WH�FRQQXH�GHV�HDX[��
� � O·DEVHQFH�GH�VRXV�VRO��
� � O·LPSODQWDWLRQ� HW� O·RULHQWDWLRQ� GX� EkWLPHQW� GH� IDoRQ� j� SHUWXUEHU� OH� PRLQV� SRVVLEOH�

O·pFRXOHPHQW�GHV�HDX[��
� � WRXW� DXWUH� DPpQDJHPHQW� GHVWLQp� j� UpGXLUH� OHV� FRQVpTXHQFHV� GH� O·LPSODQWDWLRQ� GX�

EkWLPHQW�VXU�O·pFRXOHPHQW�GHV�FUXHV�HW�UpFLSURTXHPHQW��
�
�������� 'DQV�OH�SpULPqWUH�GH�SURWHFWLRQ�UDSSURFKpH��3�3�5��ILJXUDQW�DX�SODQ�GH�]RQDJH�GX�SXLWV�GH�

FDSWDJH�G·HDX�SRWDEOH�©2%(5(�(5/(1ª��VHXOHV�OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�VWULFWHPHQW�
QpFHVVDLUHV� j� O·HQWUHWLHQ� HW� j� O·H[SORLWDWLRQ� GX� UpVHDX� G·HDX� GHVWLQp� j� OD� FRQVRPPDWLRQ�
KXPDLQH��

�
� �� � �� ' DQV�OHV�VHFWHXUV�1 L� ���
�
�������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�OLpHV�j�O·HQWUHWLHQ�HW�j�OD�PLVH�HQ�YDOHXU�GX�VLWH��
�
�������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j�O·H[SORLWDWLRQ��O·HQWUHWLHQ�HW�j�O·DQLPDWLRQ�

SpGDJRJLTXH�GHV�HVSDFHV�QDWXUHOV��DLQVL�TX·j�OD�FKDVVH��
�
�������� /HV�LQVWDOODWLRQV�HW�RXYUDJHV�WHFKQLTXHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�

RX�G·LQWpUrW�FROOHFWLI�VXLYDQWV���HDX�SRWDEOH��JD]��pOHFWULFLWp�HW�DVVDLQLVVHPHQW��
�
�������� /·DPpQDJHPHQW�HW�O·H[WHQVLRQ�GHV�FRQVWUXFWLRQV�H[LVWDQWHV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3�/�8��

3RXU� OHV� FRQVWUXFWLRQV� j� XVDJH� SULQFLSDO� G·KDELWDWLRQ�� O·H[WHQVLRQ� HVW� OLPLWpH� j� ���� GH�
6+21�VXSSOpPHQWDLUH��

�
�������� /HV� RFFXSDWLRQV� HW� XWLOLVDWLRQV� GX� VRO� QpFHVVDLUHV� j� OD� PLVH� HQ� FRQIRUPLWp� G·LQVWDOODWLRQV�

FODVVpHV�H[LVWDQWHV�j�OD�GDWH�G·DSSUREDWLRQ�GX�3/8��
�
�������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QpFHVVDLUHV�j� O·H[WHQVLRQ�GHV� LQVWDOODWLRQV�FODVVpHV��j�

O·H[FHSWLRQ�GH�OD�VWDWLRQ�G·pSXUDWLRQ��
�
�������� /HV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�pQRQFpHV�DX[�DUWLFOHV��������� j��������� VRQW�DGPLVHV�

VRXV�UpVHUYH�GX�UHVSHFW�GHV�SUHVFULSWLRQV�VSpFLDOHV�WHQDQW�FRPSWH�GX�FDUDFWqUH�LQRQGDEOH�
GH�OHXU�WHUUDLQ�G·HPSULVH�HW�QRWDPPHQW���
� � OD� PLVH� KRUV� G·HDX� GX� EkWLPHQW� SDU� UHPEODLV� SLORWLV� RX� HQGLJXHPHQW� DUDVpV� j� �����

PqWUHV�DX�GHVVXV�GH�OD�SOXV�KDXWH�F{WH�FRQQXH�GHV�HDX[���
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� � O·DEVHQFH�GH�VRXV�VRO���
� � O·LPSODQWDWLRQ� HW� O·RULHQWDWLRQ� GX� EkWLPHQW� GH� IDoRQ� j� SHUWXUEHU� OH� PRLQV� SRVVLEOH�

O·pFRXOHPHQW�GHV�HDX[���
� � WRXW� DXWUH� DPpQDJHPHQW� GHVWLQp� j� UpGXLUH� OHV� FRQVpTXHQFHV� GH� O·LPSODQWDWLRQ� GX�

EkWLPHQW�VXU�O·pFRXOHPHQW�GHV�FUXHV�HW�UpFLSURTXHPHQW��
�
� �� � �� ' DQV� OHV� VHFWHXUV� 1 M�� OHV� DEULV� GH� MDUGLQV�� 2Q� HQWHQG� SDU� DEULV� GH� MDUGLQV�� XQH�

FRQVWUXFWLRQ� G·DVSHFW� ERLV� VHUYDQW� XQLTXHPHQW� G·HQWUHS{W� RX� GH� UHIXJH� FRQWUH� OHV�
LQWHPSpULHV�GRQW�OD�6+2%�Q·H[FqGH�SDV����Pò�HW�OD�KDXWHXU���PqWUHV��

�
� �� � �� 6RXV�UpVHUYHV�TXH�OHV�GLVSRVLWLRQV�VSpFLILTXHV�DX[�VHFWHXUV�OH�SHUPHWWHQW��GDQV�OH�VHFWHXU�

LQRQGDEOH� GX� * LHVVHQ� WHO� TXH� ILJXUDQW� DX� SODQ� GH� ]RQDJH�� O·DPpQDJHPHQW� HW� OD�
WUDQVIRUPDWLRQ� GHV� EkWLPHQWV� H[LVWDQWV� VDQV� FKDQJHPHQW� GH� GHVWLQDWLRQ�� DLQVL� TXH�
O·H[WHQVLRQ� GHV� EkWLPHQWV� H[LVWDQWV� j� FRQGLWLRQ� GH� QH� SDV� H[FpGHU� ���� G·HPSULVH� DX� VRO�
VXSSOpPHQWDLUH��
3RXU� WRXW� DPpQDJHPHQW�� WUDQVIRUPDWLRQ� RX� H[WHQVLRQ� OHV� GLVSRVLWLRQV� VXLYDQWHV� GHYURQW�
rWUH�UHVSHFWpHV���
� � DEVHQFH� GH� VRXV�VRO� �VDXI� YLGH� VDQLWDLUH�� \� FRPSULV� SRXU� OHV� JDUDJHV� HW� ORFDX[�

WHFKQLTXHV�DYHF�LQVWDOODWLRQV�VHQVLEOHV���
� � PLVH�KRUV�G·HDX�GHV�EkWLPHQWV�HQ�SUpYR\DQW� OH�SUHPLHU�QLYHDX�KDELWDEOH�j� OD�F{WH�GHV�

SOXV�KDXWHV�HDX[�FRQQXHV�HQ�FUXH�FHQWHQQDOH�DXJPHQWpH�G·XQH�UHYDQFKH�VpFXULWDLUH�GH�
�����PqWUHV��

�
�
$ UWLFOH�1 �� ���� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 9 2 ,( 6�

38 %/ ,4 8 ( 6� 2 8 � 35,9 ( ( 6� ( 7 � ' ·$ &&( 6� $ 8 ; � 9 2 ,( 6� 2 8 9 ( 57 ( 6� $ 8 �
38 %/ ,&�

�
� �� ��� ' HVVHUWH�SDU�OHV�YRLHV�SXEOLTXHV�RX�SULYpHV�
�

/H� SURMHW� SHXW� rWUH� UHIXVp� VXU� GHV� WHUUDLQV� TXL� QH� VHUDLHQW� SDV� GHVVHUYLV� SDU� GHV� YRLHV�
SXEOLTXHV�RX�SULYpHV�GDQV�GHV�FRQGLWLRQV�UpSRQGDQW�j�VRQ� LPSRUWDQFH�RX�j� OD�GHVWLQDWLRQ�
GHV�FRQVWUXFWLRQV�RX�GHV�DPpQDJHPHQWV�HQYLVDJpV��HW�QRWDPPHQW�VL�OHV�FDUDFWpULVWLTXHV�GH�
FHV�YRLHV�UHQGHQW�GLIILFLOH�OD�FLUFXODWLRQ�RX�O
XWLOLVDWLRQ�GHV�HQJLQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��
�
/HV� YRLHV� SXEOLTXHV� RX� SULYpHV� QRXYHOOHV� GRLYHQW� DYRLU� GHV� FDUDFWpULVWLTXHV� DGDSWpHV� j�
O·DSSURFKH� GX�PDWpULHO� GH� OXWWH� FRQWUH� O·LQFHQGLH� HW�RX� OH� FDV� pFKpDQW� DX� UDPDVVDJH� GHV�
RUGXUHV� PpQDJqUHV�� DX[� XVDJHV� TX·HOOHV� VXSSRUWHQW� HW� DX[� RSpUDWLRQV� TX·HOOHV� GRLYHQW�
GHVVHUYLU��

�
� �� ��� $ FFqV�DX[ �YRLHV�RXYHUWHV�DX�SXEOLF�
�

7RXW� WHUUDLQ� HQFODYp� HVW� LQFRQVWUXFWLEOH�� j� PRLQV� TXH� VRQ� SURSULpWDLUH� QH� SURGXLVH� OD�
SUHXYH�G·XQ�GURLW�GH�SDVVDJH��
�
/HV�FDUDFWpULVWLTXHV�GHV�DFFqV�GRLYHQW�SHUPHWWUH�GH�VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�VpFXULWp��
GH�OD�SURWHFWLRQ�FLYLOH��GH�OD�OXWWH�FRQWUH�O·LQFHQGLH�HW�GX�VHUYLFH�G·HQOqYHPHQW�GHV�RUGXUHV�
PpQDJqUHV�HW�UpSRQGUH�j�O·LPSRUWDQFH�HW�j�OD�GHVWLQDWLRQ�GHV�FRQVWUXFWLRQV��
�
/H�SURMHW�SHXW�rWUH�UHIXVp�RX�Q
rWUH�DFFHSWp�TXH�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLDOHV�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� FRQILJXUDWLRQ� DLQVL� TXH� GH� OD� QDWXUH� HW� GH�
O
LQWHQVLWp�GX�WUDILF��
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�
7RXW�QRXYHO�DFFqV�HVW�LQWHUGLW�VXU�OD�5'������3RXU�OHV�DXWUHV�YRLULHV�GpSDUWHPHQWDOHV��KRUV�
DJJORPpUDWLRQ���LO�QH�VHUD�DPpQDJp�TX·XQ�VHXO�DFFqV�SRXU�OHV�FRQVWUXFWLRQV�DXWRULVpHV��

�
$ UWLFOH�1 �� ���� &2 1 ' ,7 ,2 1 6� ' ( � ' ( 66( 57 ( � ' ( 6� 7 ( 55$ ,1 6� 3$ 5 � / ( 6� 5 ( 6( $ 8 ; �

38 %/ ,&6�' 
( $ 8 ��' 
( / ( &7 5,&,7 ( �( 7 �' 
$ 66$ ,1 ,66( 0 ( 1 7 �
�
(Q�O·DEVHQFH�GH�UpVHDX[�SXEOLFV��OHV�GLVSRVLWLRQV�GX�UqJOHPHQW�VDQLWDLUH�GpSDUWHPHQWDO�VRQW�
DSSOLFDEOHV� DLQVL� TXH� OD� UpJOHPHQWDWLRQ� QDWLRQDOH� UHODWLYH� DX[� HDX[� GHVWLQpHV� j� OD�
FRQVRPPDWLRQ�KXPDLQH�HW�FHOOH�UHODWLYH�DX�WUDLWHPHQW�HW�j� O·pYDFXDWLRQ�GHV�HDX[�XVpHV�HW�
SOXYLDOHV���
�
$� O·LQWpULHXU� GHV� vORWV� GH� SURSULpWp�� OHV� EUDQFKHPHQWV� GH� JD]�� G·pOHFWULFLWp� HW� 7�,�&��
�7HFKQRORJLH�GH�O·,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ��VHURQW�HQWHUUpV��
�
�

$ UWLFOH�1 �� ���� 68 3( 5) ,&,( �0 ,1 ,0 $ / ( �' ( 6�7 ( 55$ ,1 6�&2 1 67 58 &7 ,%/ ( 6�
�
1pDQW��
�
�

$ UWLFOH�1 �� ���� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
9 2 ,( 6�( 7 �( 0 35,6( 6�38 %/ ,4 8 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�OD�OLPLWH�GHV�YRLHV�HW�HPSULVHV�
SXEOLTXHV�H[LVWDQWHV�RX�j�FUpHU��
�
� �� ��� /HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�GRLYHQW�rWUH�LPSODQWpHV�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j���

PqWUHV�SDU�UDSSRUW�DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV��
�
� �� �� /D� GLVWDQFH� PLQLPDOH� j� UHVSHFWHU� SRXU� WRXWH� FRQVWUXFWLRQ� SDU� UDSSRUW� j� O·HPSULVH�

IHUURYLDLUH�HVW�GH����PqWUHV�VDXI�SRXU�OHV�EkWLPHQWV�HW�LQVWDOODWLRQV�IHUURYLDLUHV��
�
� �� ��� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX�

G·LQWpUrW�FROOHFWLI���H[���SRVWH�GH�WUDQVIRUPDWLRQ�pOHFWULTXH��V·LPSODQWHURQW�HQ�OLPLWH�RX�HQ�
UHFXO�PLQLPXP�GH������PqWUH��

�
� �� ��� +RUV�DJJORPpUDWLRQ�� OH�ORQJ�GHV�URXWHV�GpSDUWHPHQWDOHV�� OHV�FRQVWUXFWLRQV��V·LPSODQWHURQW�

DYHF�XQ�UHFXO�PLQLPXP�GH���
�
¾� 5 ' �� � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � � � ��� � � � ��� � � � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�KDELWDWLRQV�
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�OHV�DXWUHV�FRQVWUXFWLRQV�
�
¾� 5 ' �� � �
� � ���PqWUHV�SDU�UDSSRUW�j�O·D[H�SRXU�WRXWHV�FRQVWUXFWLRQV�

�
&HV�PDUJHV� GH� UHFXO� QH� V·DSSOLTXHQW� SDV� DX[� FRQVWUXFWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV�
DX[�VHUYLFHV�SXEOLFV�RX�G·LQWpUrW�FROOHFWLI���
�
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$ UWLFOH�1 �� ��� ,0 3/ $ 1 7 $ 7 ,2 1 � ' ( 6� &2 1 67 58 &7 ,2 1 6� 3$ 5 � 5$ 332 57 � $ 8 ; �
/ ,0 ,7 ( 6�6( 3$ 5$ 7 ,9 ( 6�

�
/HV�UqJOHV�G·LPSODQWDWLRQ�V·DSSUpFLHQW�HQWUH�WRXW�SRLQW�GX�EkWLPHQW�HW�GHV�OLPLWHV�VpSDUDWLYHV��
�
� �� �� /D� GLVWDQFH� FRPSWpH� KRUL]RQWDOHPHQW� GH� WRXW� SRLQW� GX� EkWLPHQW� j� pGLILHU� DX� SRLQW� GH� OD�

OLPLWH� VpSDUDWLYH� TXL� HQ� HVW� OH� SOXV� UDSSURFKp� GRLW� rWUH� DX�PRLQV� pJDOH� j� OD�PRLWLp� GH� OD�
GLIIpUHQFH� G
DOWLWXGH� HQWUH� OHV� GHX[� SRLQWV�� VDQV� SRXYRLU� rWUH� LQIpULHXUH� j� �� PqWUHV�� OD�
IRUPXODWLRQ�PDWKpPDWLTXH�FRUUHVSRQGDQWH�pWDQW����
'�≥�+����PLQLPXP���PqWUHV��
�

� �� �� /HV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� GH� IDLEOH� HPSULVH� QpFHVVDLUHV� DX[� VHUYLFHV� SXEOLFV� RX�
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