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5pVXPp�GHV�DFWLYLWpV�DXWRPQH��������

�� eYROXWLRQ�GX�GURLW�GH�OªDPpQDJHPHQW�HW�GH�OªXUEDQLVPH�� ��

� /H�GpIL�GH�OD�QDWXUH� ��

� 5HQFRQWUH�4XpEHF�0RQWUpDO�HW�/pYLV ��

� /H�SDWULPRLQH�UHOLJLHX[���GH�OªREMHW�FXOWXHO�j�OªREMHW�FXOWXUHO� ��

&RPPLVVLRQ�GH�OªDPpQDJHPHQW�HW�GX�WUDQVSRUW�GH�Oª804� ��

*XLGH�GX�0$06/�HW�WURXVVH�GªDFWLRQV�GH�9LYUH�HQ�9LOOH� ��

 �YRWUH�VHUYLFH�GHSXLV����DQV �YRWUH�VHUYLFH�GHSXLV����DQV �YRWUH�VHUYLFH�GHSXLV����DQV ���

&ROORTXH�DQQXHO�$8$04�
$VVHPEOpH�JpQpUDOH�
��HW���PDL������

&HQWUH�GHV�FRQJUqV��/DF�/HDP\�
9LOOH�GH�*DWLQHDX�
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8QH�OHoRQ�G
KXPDQLWp�

,�O�H[LVWH�SOXV�GH����DVVRFLDWLRQV�GH�IRQFWLRQQDLUHV�PXQLFLSDX[�DX�4Xp�
EHF��'HV�GLUHFWHXUV�JpQpUDX[��HQ�SDV�
VDQW�SDU�FHOOH�GHV�FDGUHV��LO�HQ�H[LVWH�

SOXVLHXUV�UHJURXSDQW�GHV�FRUSV�GH�PpWLHUV�
FRPPH�OD�Q{WUH��JUHIILHUV�GH�FRXUV��LQIRU�
PDWLFLHQV��ORLVLU��GLUHFWHXUV�GH�ELEOLRWKq�
TXHV��GLUHFWHXUV�GH�SROLFH��pYDOXDWHXUV��
FRPPXQLFDWHXUV��LQJpQLHXUV���1RWUH�UHQ�
FRQWUH�DQQXHOOH�GH�MDQYLHU�D�FRQWULEXp�j�
PHWWUH�HQ�OXPLqUH�GHV�SUREOpPDWLTXHV�TXL�
QRXV�VRQW�FRPPXQHV��-H�SURILWH�GRQF�GH�
OªRSSRUWXQLWp�SRXU�YRXV�HQ�IDLUH�SDUW��

$YHF�XQ�OpJHU�UHFXO��QRXV�SRXYRQV�GpMj�
FRQVWDWHU�OH�GRPPDJH�RFFDVLRQQp�SDU�OH�
SURFHVVXV�GHV�IXVLRQV���GpIXVLRQV�j�YHQLU��
GDQV�QRV�PLOLHX[�GH�WUDYDLO��,O�HVW�VDQV�SUp�
FpGHQW��7HO�OH�PRXYHPHQW�GHV�SODTXHV�
WHFWRQLTXHV��FHV�IXVLRQV�RQW�SURYRTXp�
XQH�YDJXH�DX�SRXYRLU�GpYDVWDWHXU�PDLV�
DXVVL�UpJpQpUDWHXU�GHV�RUJDQLVDWLRQV�PX�
QLFLSDOHV�GX�4XpEHF���

9RWUH�pFKR�HW�FHOXL�GH�QRV�DXWUHV�FRQIUq�
UHV�VRQW�ORLQ�GH�UHIOpWHU�GHV�RUJDQLVDWLRQV�
PXQLFLSDOHV�HQ�ERQQH�VDQWp��2XL��QRXV�
GHYRQV�rWUH�FRQVFLHQWV�GHV�FRQVpTXHQFHV�
GH�QRWUH�FKRL[�G
RHXYUHU�DX�VHLQ�G
XQH�
VWUXFWXUH�SXEOLTXH��DYHF�WRXV�OHV�DYDQWD�
JHV�HW�OHV�DOpDV�TXH�FHOD�VXSSRVH�PDLV�LO�
QªHQ�WLHQW�TXªj�QRXV�GH�FUpHU�XQ�FOLPDW�GH�
WUDYDLO�VDLQ��DJUpDEOH�HW�VXUWRXW�HPSOL�
GªKXPDQLWp��

'pVRUJDQLVDWLRQ��UHVWUXFWXUDWLRQ�GH�WRXW�
DFDELW��HW�FH�Q
HVW�SDV�ILQL�����RQW�EHO�HW�
ELHQ�SURYRTXp�OD�JURJQH��OD�VXUFKDUJH��OD�
IDWLJXH�HW�OD�GpSULPH�SRXU�FHUWDLQV�GDQV�
O
HQVHPEOH�GH�QRWUH�FRPPXQDXWp��4XDQG�
OH�FRQJp�SDUHQWDO�HW�OH�GpSDUW�SUpPDWXUp�
j�OD�UHWUDLWH�DSSDUDLVVHQW�SRXU�FHUWDLQV�OHV�
VHXOHV�SRUWHV�SRXU�VªHQ�VRUWLU��F
HVW�WRXW�
GLUH���

/RLQ�GªrWUH�OH�VHXO�SKpQRPqQH�UHVSRQVD�
EOH��OH�GpSDUW�YRORQWDLUH�HW�OH�UpDPpQDJH�
PHQW�GHV�VWUXFWXUHV�DGPLQLVWUDWLYHV�GH�
QRV�YLOOHV�RFFDVLRQQpV�RX�QRQ�SDU�OHV�IX�
VLRQV�PXQLFLSDOHV�RQW�IDYRULVp�XQ�PRXYH�
PHQW�GH�O
DFTXLV�HW�GX�VDYRLU�IDLUH��0rPH�
VL�OªRQ�SRXUUDLW�VRXKDLWHU�XQ�OHDGHUVKLS�
SOXV�SURDFWLI�GH�OD�SDUW�GHV�GLULJHDQWV�HW�
GHV�JHVWLRQQDLUHV�SRXU�\�PHWWUH�XQ�IUHLQ�
HW�GH�OªRUGUH��LO�IDXW�DXMRXUGªKXL�FRPSRVHU�

DYHF�OD�VLWXDWLRQ�DYHF�OHV�TXHOTXHV�QHXUR�
QHV�HQ�PRLQV�HW�OªpQHUJLH�SRXU�UHWLVVHU�OH�
WRXW��

6
RIIUH�pJDOHPHQW�XQ�FKDPS�G
RSSRUWXQL�
Wp�SRXU�FHX[�HW�FHOOHV�TXL�VDYHQW�VXUIHU�
VXU�OD�YDJXH��'DQV�FH�FRQWH[WH��LO�P
DSSD�
UDvW�WRXWHIRLV�GpFHQW�GH�VDYRLU�PDQRHX�
YUHU�GDQV�OH�UHVSHFW�GH�QRV�SDLUV��/D�UH�
FRQQDLVVDQFH�GX�WUDYDLO�DFFRPSOL�HVW�VRX�
YHQW�XQ�EDXPH�VXU�FHV�DOpDV�GX�PRQGH�
PXQLFLSDO��(W�FH�WUDYDLO�HVW�ELHQ�SOXV�VRX�
YHQW�TXªDXWUHPHQW�OH�IUXLW�GX�WUDYDLO�Gªp�
TXLSH���

/H�PDLQWLHQ�GX�OLHQ�GH�FRQILDQFH�HVW�SUL�
PRUGLDO�SRXU�FH�WUDYDLO�G
pTXLSH��j�PRLQV�
GH�SHQVHU�DUULYHU�VHXO�DX�ILO�G
DUULYpH��
1RXV�SRXYRQV�WRXV�FRQVWDWHU�OD�ULYDOLWp�HW�
OHV�IULFWLRQV�GDQV�QRV�RUJDQLVDWLRQV��&ªHVW�
SDUIRLV�GªXQ�ULGLFXOH�FRQVXPp��XQH�
FKDQFH�TXªLO�QH�WXH�SDV��QRXV�VHULRQV�HQ�
FRUH�PRLQV�QRPEUHX[�SRXU�H[pFXWHU�OD�
WkFKH��

4XHO�TXH�VRLW�O
pWDW�SDVVp��DFWXHO�HW�IXWXU�
GH�QRV�VWUXFWXUHV�RUJDQLVDWLRQQHOOHV��QRXV�
GHYRQV�SOXV�TXH�MDPDLV�WUDYDLOOHU�PDLQ�
GDQV�OD�PDLQ�SRXU�VXUYLYUH�HW�VH�GRWHU�
GªXQH�DPELDQFH�GH�WUDYDLO�VDLQH�HW�DJUpD�
EOH�j�YLYUH���

-ªDL�HVSRLU�TXH�OD�FRPELQDLVRQ�GH�OD�IRX�
JXH�HW�OªpQHUJLH�FUpDWULFH�GHV�MHXQHV��GH�
OªH[SpULHQFH�DFTXLVH�GHV�DXWUHV�DX�FœXU�
GH�OHXU�YLH�DFWLYH�GH�WUDYDLO�DYHF�OH�WUDQV�
IHUW�GHV�FRQQDLVVDQFHV�HW�GH�OD�VDJHVVH�GH�
FHX[�HW�FHOOHV�TXL�VRQW�DX�VHXLO�GH�OHXU�
GpSDUW�QRXV�SHUPHWWUD�GH�PLHX[�VRXWHQLU�
OD�PLVVLRQ�SXEOLTXH�TXL�HVW�OD�Q{WUH��,O�VH�
SUpVHQWH�j�FKDTXH�LQVWDQW�GH�OD�MRXUQpH�
GHV�RSSRUWXQLWpV�GH�GLUH�HW�GH�IDLUH�OHV�
FKRVHV�DXWUHPHQW��j�FKDFXQ�GH�QRXV�GH�
OHV�VDLVLU��

/ª$8$04�HVW�WRXMRXUV�Oj�SRXU�YRXV�HQ�
WHQGUH�HW�YRXV�DOLPHQWHU�GDQV�YRWUH�WUD�
YDLO�TXRWLGLHQ��QRXV�VRPPHV�Oj�SRXU�
YRXV��9RV�FRPPHQWDLUHV�SRVLWLIV�VXU�OªRU�
JDQLVDWLRQ�GH�QRV�UHQFRQWUHV��QRV�MRXU�
QpHV�HW�YR\DJHV�GªpWXGH�VRQW�PD�VRXUFH�
GH�PRWLYDWLRQ�SRXU�SRXUVXLYUH�PRQ�LPSOL�
FDWLRQ�GDQV�QRWUH�DVVRFLDWLRQ��-ªDL�ELHQ�
KkWH�GH�WRXV�YRXV�UHYRLU�j�*DWLQHDX�HQ�
PDL�SURFKDLQ��n�

-DFTXHV�)DJX\�
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5HQp�*LUDUG� YLOOH�GH�6KHUEURRNH�
0 <�9%? N �6 E � ��C,<�> � YLOOH�GH�0RQWUpDO��
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�
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0DQRQ�%pGDUG� YLOOH�GH�0RQWUpDO��
� L�_.j `Ha(f �

&DVH�SRVWDOH��������
VXFFXUVDOH�3ODFH�'ª$UPHV�
0RQWUpDO��4XpEHF��
+�<��.��

7� �� ��������������� � B�w0f.h=f�:=c0`Zw(j `Z�
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&� �� LQIR#DXDPT�TF�FD�
:� �� DXDPT�TF�FD�

3RXU�QRXV�MRLQGUH�

/
$VVRFLDWLRQ�GHV�XUEDQLVWHV�HW��
DPpQDJLVWHV�PXQLFLSDX[�GX�4XpEHF�

HVW�XQ�RUJDQLVPH�j�EXW�QRQ�OXFUDWLI��
UHJURXSDQW�TXHOTXH�WURLV�FHQWV�

SURIHVVLRQQHOV�HW�FDGUHV�GH�O
XUED�
QLVPH�HW�GH�OªDPpQDJHPHQW�GX�WHUUL�
WRLUH��HPSOR\pV�SDU�GHV�PXQLFLSDOLWpV�
ORFDOHV�HW�UpJLRQDOHV�DX�4XpEHF��

6D�PLVVLRQ�SULQFLSDOH�HVW�GH�IDYRULVHU�
OHV�pFKDQJHV��OHV�GLVFXVVLRQV�HW�OHV�
UHQFRQWUHV�HQWUH�VHV�PHPEUHV�VXU�
O
XUEDQLVPH�PXQLFLSDO.�
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/�ªDXWRPQH�GHUQLHU��OH�&$�D�SULYLOp�
JLp�OªRUJDQLVDWLRQ�GH�UHQFRQWUHV�
UpJLRQDOHV�HW�WKpPDWLTXHV��RXYHUWHV�
j�WRXV��DILQ�GH�IDYRULVHU�OD�SDUWLFLSD�

WLRQ�DX[�QRPEUHXVHV�DFWLYLWpV�GH�QRV�SDU�
WHQDLUHV�HW�GªHQ�IDLUH�XQ�UpVXPp�SRXU�VHV�
PHPEUHV��&H�FKRL[�QRXV�D�SHUPLV�GH�
PLHX[�FRQQDvWUH�OHV�EHVRLQV�GH�QRV�PHP�
EUHV�HW�GªpFKDQJHU�DYHF�HX[�VXU�GHV�SUR�
EOpPDWLTXHV�FLEOpHV��1RXV�WHQRQV�j�UHPHU�
FLHU�6RQLD�7UHPEOD\��)UDQoRLVH�5R\��/XFLH�
%pGDUG�HW�0DQRQ�%pGDUG�SRXU�OHXU�FRQWUL�
EXWLRQ�j�OD�UpGDFWLRQ�GHV�DUWLFOHV�GH�FH�
QXPpUR���

5HPSODFHPHQW�DX�&$�
0��'HQLV�0DUFKDQG�D�TXLWWp�OH�&$�HQ�VHS�
WHPEUH�GHUQLHU��1RXV�OXL�VRXKDLWRQV�OD�
PHLOOHXUH�GHV�FKDQFHV�HW�OH�UHPHUFLRQV�
SRXU�VD�SUpFLHXVH�FROODERUDWLRQ�DX�FRXUV�
GHV�GHUQLqUHV�DQQpHV��&RPPH�OH�SUp�
YRLHQW�OHV�VWDWXWV��OH�&$�D�GpVLJQp�XQ�QRX�
YHO�DGPLQLVWUDWHXU�SRXU�OH�UHPSODFHU��VRLW�
5HQp�*LUDUG�GH�OD�YLOOH�GH�6KHUEURRNH��
/XFLH�%pGDUG��GH�OD�YLOOH�GH�0RQWUpDO��D�
pWp�QRPPpH�DX�SRVWH�GH�GLUHFWULFH�GHV�
FRPPXQLFDWLRQV��

&RWLVDWLRQV������
/HV�DYLV�GH�FRWLVDWLRQV�HW�XQH�LQYLWDWLRQ�
GªDGKpVLRQ�RQW�pWp�WUDQVPLV�DX[�PXQLFLSD�
OLWpV�HQ�GpFHPEUH�GHUQLHU��1RXV�UDSSHORQV�
DX[�UHVVRXUFHV�GpVLJQpHV�OªLPSRUWDQFH�
GªDVVXUHU�XQ�VXLYL�DXSUqV�GH�YRWUH�DGPLQLV�
WUDWLRQ�SRXU�OªHQYRL�GH�OD�OLVWH�GHV�PHP�
EUHV��&HWWH�WkFKH�GHYLHQW�PRLQV�SpQLEOH�
DYHF�YRWUH�VRXWLHQ���

��

� LQIR#DXDPT�TF�FD�&$/(1'5,(5�'(6�$&7,9,7e6������
$8$04� � &DOHQGULHU�FRPSOHW�GH�QRV�DFWLYLWpV���DXDPT�TF�FD�

� 5HQFRQWUHV�UpJLRQDOHV� -DQYLHU�j�PDUV������ /DXUHQWLGHV�����IpYULHU���6DJXHQD\��PDUV���(VWULH��DYULO��

� -RXUQpH�GªpWXGH�HW��
�DVVHPEOpH�JpQpUDOH�

����PDL������ /DF�/HDP\��*DWLQHDX�

� 9R\DJH�GªpWXGH�&KLFDJR� 2FWREUH������ SOXV�GH�GpWDLOV�j�OªDVVHPEOpH�JpQpUDOH�

3$57(1$,5(6� � �

� 284� )RUPDWLRQ�FRQWLQXH� 9RLU�FDOHQGULHU���RXT�TF�FD�

$875(6� � �

� 8�GH�0� ���HW����IpYULHU����DYULO� /D�9LOOH�LQWpULHXU�HQ�GHYHQLU���H[SpULHQFHV�pWUDQJqUHV�� RYL�XPRQWUHDO�FD�

� 84$0� +LYHU�SULQWHPSV������ &RQIpUHQFHV�GpEDW�8UED������
MXQFD�DGHQRW�IORUHQFH#XTDP�FD�����������������SRVWH�������

� 9LYUH�HQ�YLOOH� ���IpYULHU������ &ROORTXH�VXU�OHV�FKDQJHPHQWV�FOLPDWLTXHV���������� YLYUHHQYLOOH�RUJ�

� ,QVWLWXW�LQWHUQDWLRQDO�GHV�JHV�
WLRQV�GHV�JUDQGHV�PpWURSROHV�

���DX����PDL������ &RQJUqV�LQWHUQDWLRQDO�XUELVWLTXH�0RQWUpDO������ FRQJUHVEFX�FRP�

1289(//(6�'8�&$��
1RXYHDX[�PHPEUHV�
6L�YRXV�FRQQDLVVH]�GHV�RUJDQLVDWLRQV�WHU�
ULWRULDOHV�TXL�SRXUUDLHQW�rWUH�LQWpUHVVpHV�j�
VH�MRLQGUH�j�YRXV��SDUOH]�QRXV�HQ�RX�HQ�
YR\H]�OHXU�OH�GpSOLDQW�GHVFULSWLI�TXL�D�pWp�
SURGXLW�j�OªDXWRPQH������DILQ�GH�IDLUH�
FRQQDvWUH�QRWUH�DVVRFLDWLRQ�DXSUqV�GHV�
PXQLFLSDOLWpV�HW�GHV�RUJDQLVDWLRQV�WHUULWR�
ULDOHV�QRQ�PHPEUHV��&H�GHUQLHU�HVW�GLVSR�
QLEOH�GDQV�OD�VHFWLRQ�SXEOLFDWLRQ�GH�QRWUH�
VLWH�LQWHUQHW��0DULR�6W�-HDQ�HVW�UHVSRQVD�
EOH�GX�PHPEHUVKLS��

)DXW�LO�OH�UDSSHOHU��Oª$8$04�HVW�OªXQH�GHV�
VHXOHV�DVVRFLDWLRQV�PXQLFLSDOHV�GRQW�OD�
FRWLVDWLRQ�HVW�pWDEOLH�VHORQ�OD�SRSXODWLRQ�
GH�OHXU�RUJDQLVDWLRQ��/D�FRWLVDWLRQ�DQ�
QXHOOH�UHYLHQW��SRXU�����GH�QRV�PHP�
EUHV��j�XQ�FR�W�LQIpULHXU�j������SDU�SHU�
VRQQH��

(Q�WHQDQW�FRPSWH�GH�OªRXYHUWXUH�YRWpH�j�
OD�GHUQLqUH�DVVHPEOpH�JpQpUDOH�VXU�OªLQFOX�
VLRQ�GH�WRXV�OHV�FDGUHV�HW�SURIHVVLRQQHOV�
RHXYUDQW�HQ�DPpQDJHPHQW�HW�HQ�JHVWLRQ�
GX�WHUULWRLUH��QRXV�DXURQV�XQH�DXJPHQWD�
WLRQ�VHQVLEOH�GX�QRPEUH�GH�PHPEUHV�HQ�
�������

(Q�SOXV�GH�OD�FRWLVDWLRQ�HW�GH�OD�FRQWULEX�
WLRQ�GX�0$06/��OHV�IUDLV�GªLQVFULSWLRQ�DX[�
DFWLYLWpV�GH�Oª$VVRFLDWLRQ�GHPHXUHQW�OH�
SULQFLSDO�UHYHQX�GH�QRWUH�DVVRFLDWLRQ��
3RXU�������QRXV�PLVRQV�GRQF�VXU�GHX[�
DFWLYLWpV�PDMHXUHV�TXL�VXVFLWHQW�GpMj�
EHDXFRXS�GªLQWpUrW���

&ROORTXH�j�*DWLQHDX�HW�DVVHPEOpH�
JpQpUDOH�¥���HW���PDL������

/ª$8$04�RUJDQLVH�OH�SURFKDLQ�FROOR�
TXH�VXU�OH�WKqPH�GH�OªKDELWDW��TXHVWLRQ�
GH�GpEDWWUH�GH�OD�QRXYHOOH�SROLWLTXH�VXU�
OªKDELWDWLRQ�GX�JRXYHUQHPHQW�GX��
4XpEHF�TXL�GHYUDLW�rWUH�VRXPLVH�SRXU�
FRQVXOWDWLRQ�FHW�KLYHU�HW�GH�UpIOpFKLU�
VXU�OªDYHQLU�GX�4XpEHF�HW�GHV�SLVWHV��
j�SULYLOpJLHU�SRXU�OªDYHQLU�HQ�PDWLqUH�
GªKDELWDW�

&HWWH�MRXUQpH��RUJDQLVpH�HQ�FROODERUD�
WLRQ�DYHF�OD�9LOOH�GH�*DWLQHDX��VH�WLHQ�
GUD�DX�+LOWRQ�GX�/DF�/HDP\��1RXV�YRXV�
WUDQVPHWWURQV�OH�SURJUDPPH�SUpOLPL�
QDLUH�DX�FRXUV�GHV�SURFKDLQV�PRLV���
*LOEHUW�*DJQRQ�HVW�UHVSRQVDEOH�GX�
FRPLWp�RUJDQLVDWHXU���

9R\DJH�GªpWXGH�j�&KLFDJR�� #H/1) #HµH$ -3¶Z·Z·.¸
&ªHVW�FRQILUPp��&KLFDJR�VHUD�QRWUH�
SURFKDLQH�GHVWLQDWLRQ�HQ�RFWREUH�SUR�
FKDLQ��/D�VXEYHQWLRQ�DFFRUGpH�SRXU�
UpGXLUH�OH�FR�W�GH�FH�YR\DJH�pWDQW��
WULEXWDLUH�GH�QRV�UHYHQXV��LO�QªHQ�WLHQW�
TXªj�YRXV��8Q�FRPLWp�RUJDQLVDWHXU�D�
pWp�PLV�VXU�SLHG�HW�QRXV�YRXV�LQYLWRQV��
j�QRXV�VLJQDOHU�YRWUH�LQWpUrW�SRXU��
SDUWLFLSHU�j�FH�YR\DJH��OHV�SODFHV�VH�
URQW�OLPLWpHV��7RXWHV�OHV�LQIRUPDWLRQV�
VHURQW�GLVSRQLEOHV�SRXU�OªDVVHPEOpH�
JpQpUDOH��%HQRvW�0DOHWWH�HVW�UHVSRQVD�
EOH�GX�FRPLWp�RUJDQLVDWHXU��n�
�
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/�ªpYROXWLRQ�GX�GURLW�IUDQoDLV�D�IUDQ�FKL�XQH�QRXYHOOH�pWDSH�GDQV�VRQ�
KLVWRLUH�HQ�GpFHPEUH������SDU�
OªDGRSWLRQ�GH�OD�ORL�6ROLGDULWp�5H�

QRXYHOOHPHQW�8UEDLQ��658���/H�6FKpPD�
GLUHFWHXU��GRQW�OHV�RULJLQHV�UHPRQWDLHQW�
j�OD�ORL�GªRULHQWDWLRQ�IRQFLqUH�GH�������
HVW�GRUpQDYDQW�UHPSODFp�SDU�OH�6FKpPD�
GH�FRKpUHQFH�WHUULWRULDOH��6&27�����

&H�QRXYHO�RXWLO�GªXUEDQLVPH��pWDEOL�
FRPPH�VRQ�SUpGpFHVVHXU�j�OªpFKHOOH�
GªXQ�HQVHPEOH�GH�YLOOHV��D�XQH�YRFDWLRQ�
SOXV�ODUJH�TXH�OH�6FKpPD�GLUHFWHXU�HQ�
WHUPHV�GªDPELWLRQV��/H�6&27�GpWHUPLQH�
OHV�FRQGLWLRQV�SHUPHWWDQW�GªDVVXUHU�Oªp�
TXLOLEUH�HQWUH�OH�UHQRXYHOOHPHQW�XUEDLQ��
OD�GLYHUVLWp�GHV�IRQFWLRQV�XUEDLQHV�HW�XQH�
XWLOLVDWLRQ�pFRQRPH�HW�pTXLOLEUpH�GHV�
HVSDFHV��,O�SRUWH�pJDOHPHQW�VXU�OHV�SROLWL�
TXHV�GH�GpSODFHPHQWV��GH�GpYHORSSH�
PHQW�FRPPHUFLDO��GH�PL[LWp�VRFLDOH��,O�
LPSRVH�VHV�RULHQWDWLRQV�j�OD�IRLV�DX[�GR�
FXPHQWV�GH�SODQLILFDWLRQ�VHFWRULHOV

«
��DX[�

GRFXPHQWV�ORFDX[�GªXUEDQLVPH
­
�HW�j�

FHUWDLQHV�RSpUDWLRQV�IRQFLqUHV�HW�GªDPp�
QDJHPHQW���

 �XQ�DXWUH�QLYHDX��OH�3ODQ�GªRFFXSDWLRQ�
GHV�VROV��326��FqGH�VD�SODFH�DX�3ODQ�
ORFDO�GªXUEDQLVPH��3/8���/H�3/8��pWDEOL�
JpQpUDOHPHQW�SDU�XQH�VHXOH�FRPPXQH�
RX�YLOOH��HVW�OªpTXLYDOHQW�GX�SODQ�GªXUED�
QLVPH�HW�GX�UqJOHPHQW�GH�]RQDJH�DX�
4XpEHF��,O�Qª\�D�SDV�GªREOLJDWLRQ�GH�
FRQIRUPLWp�HQWUH�OH�6&27�HW�OH�3/8��
PDLV�SOXW{W�GH�FRPSDWLELOLWp�SHUPHWWDQW�
FHUWDLQV�pFDUWV�GpFLGpV�SDU�OªDGPLQLVWUD�
WLRQ�PDLV�VRXV�OH�FRQWU{OH��HQ�FDV�GH�
FRQWHQWLHX[��GHV�7ULEXQDX[�DGPLQLVWUD�
WLIV���

&LQT�JUDQGV�IRQGHPHQWV�GDQV��
OªpODERUDWLRQ�GX�3/8���

���/H�3/8�LQWqJUH�GHV�GpPDUFKHV�HW�GR�
FXPHQWV�FRQFHUQDQW�XQ�WHUULWRLUH�SOXV�
ODUJH�TXªDXSDUDYDQW�HQWUH�OªpFKHOOH�

GªDJJORPpUDWLRQ�HW�FHOOH�GH�OªDLUH�XU�
EDLQH�HW�GHV�SUpRFFXSDWLRQV�SOXV�GL�
YHUVLILpHV��GpSODFHPHQWV��VFKpPD�GHV�
HDX[���

� /H�GpFORLVRQQHPHQW�GHV�FRPSpWHQ�
FHV�HVW�DXVVL�XQH�DSSURFKH�LPSRU�
WDQWH��

� /H�GpYHORSSHPHQW�GH�OªDUPDWXUH�
FRPPHUFLDOH��

� /D�PL[LWp�VRFLDOH�GDQV�OªKDELWDW�
�pYLWHU�OH��]RQLQJ�VRFLDO����

� /D�PDvWULVH�GHV�GpYHORSSHPHQWV�
XUEDLQV��pWDOHPHQW�XUEDLQ��LQFOXDQW�
OD�PDvWULVH�GX�WUDQVSRUW��

���/ªeWDW�UHVWH�WRXW�GH�PrPH�WUqV�SUpVHQW�
GDQV�OD�SROLWLTXH�GH�OªXUEDQLVPH�GRQW�
OªREMHFWLI�XOWLPH�HVW�GH�VWRSSHU�OªpWDOH�
PHQW�XUEDLQ�DX�SURILW�GH�OD�GHQVLILFD�
WLRQ�HW�GX�UHQRXYHOOHPHQW�XUEDLQ���

���/H�3/8�GRLW��DYDQW�GH�GpILQLU�OD�UpJOH�
PHQWDWLRQ��H[SRVHU�OH�SURMHW�JOREDO�
GªXUEDQLVPH�RX�SURMHW�GªDPpQDJH�
PHQW�HW�GH�GpYHORSSHPHQW�GXUDEOH�
�3$''���&H�SURMHW�UpVXPH�OHV�LQWHQ�
WLRQV�JpQpUDOHV�GH�OD�FROOHFWLYLWp�TXDQW�
j�OªpYROXWLRQ�GH�OªDJJORPpUDWLRQ��OHV�
LQWHUGLFWLRQV�HW�OHV�GHQVLWpV�SUpFRQL�
VpHV��,O�VªDJLW�GªXQ�GRFXPHQW�R��OHV�
VROXWLRQV�SURSRVpHV�GRLYHQW�VªDSSX\HU�
VXU�OH�SULQFLSH�GX�GpYHORSSHPHQW�GX�
UDEOH��3DU�H[HPSOH��SRXU�OªDJJORPpUD�
WLRQ�GH�/\RQ��XQH�YLVLRQ�GX�GpYHORSSH�
PHQW�XQLTXHPHQW�H[WHQVLI�GH�OD�9LOOH�
QH�FRQYLHQW�SOXV��

���/ªXUEDQLVPH�RSpUDWLRQQHO�HVW�HQFDGUp�
SDU�OH�3/8���OD�IDFXOWp�SRXU�OHV�FROOHFWL�
YLWpV�GH�UpDOLVHU�HOOH�PrPH�OHXUV�RSpUD�
WLRQV��SDU�H[HPSOH���SRXYRLU�GªH[SUR�
SULHU��GH�UpDOLVHU�GHV�WUDYDX[�HW�GH�VXE�
YHQWLRQQHU��GRLW�VªLQVFULUH�GDQV�OHV�RE�
MHFWLIV�GX�3/8��

���/D�JpQpUDOLVDWLRQ�GHV�SURFpGpV�GH�
FRQVXOWDWLRQ�HW�GªHQTXrWH�SXEOLTXH�HVW�

XQ�SRLQW�HVVHQWLHO���/D�FRQFHUWDWLRQ�
DYHF�OHV�FLWR\HQV�HVW�XQ�pOpPHQW�LQ�
FRQWRXUQDEOH�GX�3/8��(OOH�VH�WLHQW�HQ�
DPRQW�HW�LO�Qª\�D�SDV�GH�SURFHVVXV�
GªDSSUREDWLRQ�UpIpUHQGDLUH�FRPPH�DX�
4XpEHF��'HV�UpXQLRQV�SXEOLTXHV�VRQW�
RUJDQLVpHV�GDQV�OHV�GLIIpUHQWHV�FRP�
PXQHV�HW�DUURQGLVVHPHQWV��3DU�OD�VXLWH��
XQH�HQTXrWH�SXEOLTXH�HVW�RUJDQLVpH�
ORUVTXH�OHV�SURMHWV�VRQW�TXDVLPHQW�
ILQDOLVpV��/HV�FLWR\HQV�SHXYHQW�LQVFULUH�
OHXUV�REVHUYDWLRQV�GDQV�XQ�FDKLHU�GªHQ�
TXrWH��GRFXPHQW�RIILFLHO��SRXU�TXªHOOHV�
VRLHQW�FRQVLGpUpHV�� �OD�ILQ�GX�SURFHV�
VXV��XQ�FRPPLVVDLUH�HQTXrWHXU��QRP�
Pp�SDU�XQ�PDJLVWUDW�HW�QRQ�OªDGPLQLV�
WUDWLRQ��GRQQH�VRQ�DYLV����

5pVXOWDWV�HQYLVDJHDEOHV�

5HVWH�j�YRLU�VL�FHWWH�QRXYHOOH�IDoRQ�GH�
IDLUH�IUDQoDLVH�DXUD�GHV�UpSHUFXVVLRQV�
SRVLWLYHV��6HORQ�OH�MXULVWH�IUDQoDLV��FHOD�YD�
FHUWDLQHPHQW�DLGHU�VXU�OH�SODQ�GH�OD�PL[L�
Wp�VRFLDOH��&HSHQGDQW��OH�GpIL�HVW�SOXV�
LPSRUWDQW�SRXU�REWHQLU�GHV�UpVXOWDWV�SR�
VLWLIV�SRXU�FRQWUHU�OªpWDOHPHQW�XUEDLQ�FDU�
OHV�YDOHXUV�IRQFLqUHV�YRQW�FRQWLQXHU�
GªH[HUFHU�XQ�SRLGV�FRQVLGpUDEOH�HW�OH�
UrYH�GH�OD�PDLVRQ�LQGLYLGXHOOH�HVW�HQFRUH�
WUqV�SDUWDJp��

$X�4XpEHF��OHV�QRXYHOOHV�YLOOHV�FUppHV�
ORUV�GH�OD�UpIRUPH�GH�OªRUJDQLVDWLRQ�WHUUL�
WRULDOH�QRWDPPHQW�RQW�PDLQWHQDQW�OªRS�
SRUWXQLWp�GH�UHYRLU�j�XQH�SOXV�JUDQGH�
pFKHOOH�OD�SODQLILFDWLRQ�GX�GpYHORSSH�
PHQW�WHUULWRULDO���(Q�FRQVpTXHQFH��XQH�
QRXYHOOH�JpQpUDWLRQ�GH�SODQV�GªXUED�
QLVPH�PDLV�DXVVL�GH�SODQV�HW�SROLWLTXHV�
VHFWRULHOOHV�ULVTXH�GH�YRLU�OH�MRXU��

/ªXWLOLVDWLRQ�GX�SRXYRLU�GLVFUpWLRQQDLUH�
SDU�OHV�PXQLFLSDOLWpV�TXpEpFRLVHV�

/ªLQWURGXFWLRQ�JUDGXHOOH�GªRXWLOV�UpJOH�
PHQWDLUHV�GHYDQW�IDLUH�OªREMHW�GªXQH�pYD�
OXDWLRQ�TXDOLWDWLYH�WHOV�TXH�OHV�3,,$��3$(�
RX�3URMHWV�SDUWLFXOLHUV�GH�FRQVWUXFWLRQ�

5e680e�'(6�$&7,9,7e6�
$87201(������

eYROXWLRQ�GX�GURLW�GH�OªDPpQDJHPHQW�HW�GH�OªXUEDQLVPH����
XQH�FRPSDUDLVRQ�)UDQFH�4XpEHF�
0LGL�FRQIpUHQFH�¥���RFWREUH��������eFROH�GªDUFKLWHFWXUH�GH�Oª8QLYHUVLWp�/DYDO��eGLILFH�GX�9LHX[�6pPLQDLUH��4XpEHF�

&RQIpUHQFLHUV�LQYLWpV��� 0H�-HDQ�0DUF�3HWLW��DYRFDW�HW�XUEDQLVWH��/\RQ��)UDQFH�
� 0H�/RUQH�*LURX[��DYRFDW�HW�SURIHVVHXU�WLWXODLUH��)DFXOWp�GH�GURLW��8QLYHUVLWp�/DYDO�

�� J�9%:=] fGg h@g c�i.j ] _.jHkZlZl=m
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FRQVWLWXH�XQH�DSSURFKH�TXH�OHV�PXQLFL�
SDOLWpV�GHYUDLHQW�IDYRULVHU��2Q�pYRTXH�
pJDOHPHQW�TXH�OH�5qJOHPHQW�VXU�OHV�
FRQGLWLRQV�GH�GpOLYUDQFH�GH�SHUPLV�GH�
FRQVWUXFWLRQ��/$8��DUWLFOH������PpULWHUDLW�
GªrWUH�SOXV�XWLOLVp�SRXU�IDYRULVHU�OD�GLPL�
QXWLRQ�GH�OªpWDOHPHQW�XUEDLQ�HW�OD�GHQVLIL�
FDWLRQ�GHV�FRQVWUXFWLRQV�� 

/HV�SURFHVVXV�OpJDX[��XQ�IUHLQ�DX�GpYH�
ORSSHPHQW"�

/H�GpEDW�DFWXHO�IUDQoDLV�SRUWH�VXU�OD�ORXU�
GHXU�GHV�SURFpGXUHV�HW�OªDPELJXwWp�GH�OD�
OpJLVODWLRQ��(VW�SUpYXH�HQ�������XQH�ORL�
PRGLILDQW�SDU�H[HPSOH�OH�UpJLPH�GHV�
SHUPLV�GH�FRQVWUXLUH�HW�GHV�DXWRULVDWLRQV�
GH�ORWLU��/H�FRQWHQWLHX[�SRVH�pJDOHPHQW�
XQ�SUREOqPH�LPSRUWDQW�TXL�GHYUDLW�j�
FHWWH�RFFDVLRQ�rWUH�SULV�HQ�FRPSWH���
$FWXHOOHPHQW��ORUVTXªLO�\�D�RSSRVLWLRQ�j�
XQ�SURMHW��OHV�UHFRXUV�VRQW�H[WUrPHPHQW�

SDUDO\VDQWV�SDU�OHXU�VHXOH�H[LVWHQFH��

$X�4XpEHF��OH�GpEDW�VXU�OH�SURFHVVXV�GH�
FRQVXOWDWLRQ�HVW�GªDFWXDOLWp��/D�UpYLVLRQ�
GHV�PpFDQLVPHV�GªDSSUREDWLRQ�SDU�OHV�
SHUVRQQHV�KDELOHV�j�YRWHU�HQ�WHUPH�GªXU�
EDQLVPH�VªLPSRVH���

0rPH�VL�FH�VXMHW�QªD�SDV�pWp�GLVFXWp�HQ�
GpWDLOV�SDU�OHV�FRQIpUHQFLHUV��IRUFH�HVW�
GªDGPHWWUH�TXªDYHF�OH�UHFXO�GH�SOXVLHXUV�
DQQpHV�GªDSSOLFDWLRQ��GH�QRPEUHXVHV�
YRL[�VªpOqYHQW�SRXU�GpQRQFHU�OªDEDQGRQ�
IRUFp��j�OD�VXLWH�GH�FRQWHVWDWLRQV�RX�VL�
JQDWXUH�GH�UHJLVWUHV�SDU�XQH�UHSUpVHQWDWL�
YLWp�WUqV�UHVWUHLQWH�GH�FLWR\HQV��GH�SUR�
MHWV�VWUXFWXUDQWV�RX�LQQRYDWHXUV�HW�SRXU�
WDQW�HVVHQWLHOV�SRXU�OH�GpYHORSSHPHQW�
GHV�PXQLFLSDOLWpV�HW�OHXUV�FROOHFWLYLWpV��

/D�FROODERUDWLRQ�IUXFWXHXVH�GH�OD�9LOOH�GH�
4XpEHF�HW�GH�OD�)DFXOWp�GªDPpQDJH�

PHQW��GªDUFKLWHFWXUH�HW�GHV�DUWV�YLVXHOV�
GH�Oª8QLYHUVLWp�/DYDO�D�SHUPLV�OD�WHQXH�
GH�FHWWH�DFWLYLWp�GRQW�OH�WKqPH�VªLQWqJUH�
SDUIDLWHPHQW�DX�FRQWH[WH�DFWXHO�GH�SODQL�
ILFDWLRQ�WHUULWRULDOH�DX�4XpEHF���

8QH�FLQTXDQWDLQH�GH�SHUVRQQHV�RQW�Up�
SRQGX�j�OªLQYLWDWLRQ��SURYHQDQW�QRWDP�
PHQW�GH�OD�&RPPXQDXWp�PpWURSROLWDLQH�
GH�4XpEHF��GHV�YLOOHV�GH�4XpEHF�HW�/p�
YLV��GH�Oª8QLYHUVLWp�/DYDO�HW�GH�OªHQWUH�
SULVH�SULYpH��8Q�pFKDQJH�HQULFKLVVDQW�
SRXU�OD�SUDWLTXH�GH�OªDPpQDJHPHQW�HW�GH�
OªXUEDQLVPH���

0HUFL�DX[�RUJDQLVDWHXUV�HW�FRQIpUHQFLHUV�
LQYLWpV�� �UpLWpUHU���n�

6RQLD�7UHPEOD\��XUEDQLVWH�
A(_.j i(] eG_W`Z_@^ ¿ w0À@c(f(w��._(À@_(f(y=`HaWy _.j j ] y h=] j _
L�] ^ ^ _W`Z_3Vba(c(dZ_0e  

��

/H�GpIL�GH�OD�QDWXUH�HQ�YLOOH�
&ROORTXH�FRQMRLQW�GH�OªRUGUH�GHV�XUEDQLVWHV�GX�4XpEHF�HW�GH�OªDVVRFLDWLRQ�GHV�ELRORJLVWHV�GX�4XpEHF�
+{WHO�&ODULRQ��DUURQGLVVHPHQW�GH�6DLQWH�)R\�6LOOHU\��4XpEHF�����HW���QRYHPEUH�������

/�HV���HW���QRYHPEUH�GHUQLHU��M
DL�
DVVLVWp�DX�FROORTXH�FRQMRLQW�GH�
O
2UGUH�GHV�XUEDQLVWHV�GX�4Xp�
EHF�HW�GH�O
$VVRFLDWLRQ�GHV�ELROR�

JLVWHV�GX�4XpEHF��,O�HVW�UDUH�TX
XQ�FROOR�
TXH�P
HPEDOOH�j�FH�SRLQW�HW�MH�YHX[�YRXV�
IDLUH�SDUW�GH�FH�TXH�M
HQ�DL�UHWHQX���

/H�SUpVLGHQW�G
KRQQHXU�GX�FRQJUqV���
0��-HDQ�3DXO�/
$OOLHU��PDLUH�GH�OD�9LOOH��
GH�4XpEHF��QRXV�D�VXJJpUp�G
DFFRPSD�
JQHU��SDV�j�SDV��OHV�pOXV�GDQV�QRV�SURMHWV�
SRXU�OD�FUpDWLRQ�G
HVSDFHV�YHUWV���

'H�VSpFLDOLVWHV�TXH�QRXV�VRPPHV��QRXV�
GHYHQRQV�DORUV�GHV�LQIRUPDWHXUV��GHV�
pGXFDWHXUV�HW�GHV�YXOJDULVDWHXUV�DXWUH�
PHQW�GLW�QRXV�GHYRQV�DSSUHQGUH�j�YHQ�
GUH�QRV�LGpHV��8Q�YHQGHXU�HVW�FHOXL�TXL�
VDLW�UpSRQGUH�DX[�EHVRLQV�GH�VRQ�FOLHQW�
FH�TXL�LPSOLTXH�TX
LO�OHV�FRQQDvW��

&RQQDLVVRQV�QRXV�YUDLPHQW�OHV�EHVRLQV�
HW�OHV�LQWpUrWV�GHV�pOXV��GHV�SURPRWHXUV�
HW�GH�OD�SRSXODWLRQ"�4XHOV�VRQW�OHV�DUJX�
PHQWV�SRXU�OHV�FRQYDLQFUH"��

3XLVTXH�OD�YDOHXU�pFRQRPLTXH�D�OD�FRWH�
GDQV�QRWUH�VRFLpWp��LO�IDXW�GpPRQWUHU�OH�
ELHQ�IRQGp�pFRQRPLTXH�GH�OD�QDWXUH�HW�
OHV�QRPEUHX[�DYDQWDJHV�GH�OD�JHVWLRQ�
pFRORJLTXH�GHV�HVSDFHV�YHUWV���

9HQGUH�FHWWH�JHVWLRQ�pFRORJLTXH�VXS�
SRVH�DXVVL�XQH�SODQLILFDWLRQ�DGpTXDWH��

XQH�DSSURFKH�JOREDOH�HW�XQ�FKDQJHPHQW�
GH�PHQWDOLWp���

5DSSHORQV�QRXV�OHV�pWDSHV�GH�OD�SODQLIL�
FDWLRQ���GUHVVHU�XQ�SRUWUDLW�FRPSOHW�GX�
VHFWHXU�RX�GX�VXMHW�FH�TXL�IHUD�UHVVRUWLU�
GHV�HQMHX[�TXL�VHPEOHQW�j�SUHPLqUH�YXH�
GLIILFLOHV�j�FRQFLOLHU��VH�GpILQLU�XQH�YLVLRQ�
FRPPXQH��TXHO�HVW�QRWUH�UrYH�FROOHFWLI"���
GHV�RULHQWDWLRQV��GHV�REMHFWLIV�DILQ�TXH�
FHWWH�YLVLRQ�HW�FHV�RULHQWDWLRQV�VH�UpDOL�
VHQW��SXLV�GHV�SURMHWV�FRQFUHWV�TXL�SHU�
PHWWURQW�G
DWWHLQGUH�OHV�REMHFWLIV���

7URS�VRXYHQW��HQ�PDWLqUH�G
HVSDFHV�
YHUWV��QRXV�SDVVRQV�j�OD�GHUQLqUH�pWDSH�
RPHWWDQW�GH�ELHQ�GpILQLU�OHV�PRWLIV�GH�
QRV�LQWHUYHQWLRQV���

,O�IDXW�DSSUHQGUH�j�YXOJDULVHU�OH�SRUWUDLW��
j�FRQFLOLHU�OHV�HQMHX[�DILQ�TXH�FKDFXQ�\�
WURXYH�VRQ�LQWpUrW��j�pWDEOLU�XQH�YLVLRQ�
FRPPXQH��j�ELHQ�GpILQLU�QRV�REMHFWLIV��
HW�j�pWDEOLU�XQH�FRKpUHQFH�GDQV�QRV��
DFWLRQV���

/D�JHVWLRQ�pFRORJLTXH�GHV�HVSDFHV�YHUWV�
UHTXLHUW�DXVVL�XQH�DSSURFKH�JOREDOH�LQ�
FOXDQW�WRXV�OHV�DVSHFWV�GH�O
DPpQDJH�
PHQW���O
HQYLURQQHPHQW��O
pFRQRPLH��OH�
SDWULPRLQH��O
XUEDQLVPH��OH�WUDQVSRUW��
O
LQJpQLHULH��HWF��&KDTXH�VSpFLDOLVWH�D�
O
KDELWXGH�G
LQWHUYHQLU�VDQV�FRQQDvWUH�
EHDXFRXS�OH�FKDPS�GH�O
DXWUH���

3RXU�DUULYHU�j�GpYHORSSHU�XQH�DSSURFKH�
JOREDOH��OHV�VSpFLDOLVWHV�GRLYHQW�PRGLILHU�
OHXU�DWWLWXGH�HW�V
RXYULU�DX[�DXWUHV�GLVFL�
SOLQHV����

/H�SOXV�JUDQG�GpIL�GHPHXUH�FH��
FKDQJHPHQW�GH�PHQWDOLWp��

/D�QRXYHOOH�DSSURFKH�pFRORJLTXH�SULYLOp�
JLpH�SRXU�O
DPpQDJHPHQW�GHV�SDUFV�HW�
GHV�HVSDFHV�YHUWV�LQWqJUH�OHV�pOpPHQWV�
GH�OD�QDWXUH�HQ�SODFH��1RXV�VRPPHV�
KDELWXpV�j�GH�YDVWHV�pWHQGXHV�GH��JD]RQ�
YHUW��HW�YRLU�GX��IRLQ��GDQV�OHV�SDUFV�
ODLVVH�EHDXFRXS�GH�JHQV�SHUSOH[HV��/HV�
KDELWXGHV�GHV�SURIHVVLRQQHOV��GH�OD�SR�
SXODWLRQ�HW�GHV�pOXV�VRQW�ELHQ�DQFUpHV�HW�
QRXV�DYRQV�OD�UHVSRQVDELOLWp�GH�PRGLILHU�
OHV�DWWLWXGHV�HW�OHV�SHUFHSWLRQV��3RXU�\�
DUULYHU��LO�IDXW�DGRSWHU�OD�WKpRULH�GHV�SH�
WLWV�SDV���

/RUV�GX�FROORTXH��GH�QRPEUHX[�H[HP�
SOHV�G
LFL�RQW�GpPRQWUp�XQH�ERQQH�SODQL�
ILFDWLRQ��XQH�DSSURFKH�JOREDOH��XQH�JHV�
WLRQ�pFRORJLTXH�GHV�HVSDFHV�YHUWV�HW�XQ�
FKDQJHPHQW�GH�PHQWDOLWp��-H�MXELOH��
SDUFH�TXH�VL�RQ�DSSOLTXH�FHV�OHoRQV�
GDQV�QRV�YLOOHV��PRQ�UrYH�VHUD�UpDOLVp��
0DLV�UDSSHORQV�QRXV�TX
LO�IDXW�rWUH�SD�
WLHQW��n�

)UDQoRLVH�5R\��FRQVHLOOqUH�HQ�XUEDQLVPH�
<�j j h=f(`=] }�},_(À|_(f(yH`Z_|Mxw�R�] y c
L�] ^ ^ _W`Z_3Vba(c(dZ_0e �



�

�

/�ªREMHFWLI�GH�FHWWH�UHQFRQWUH�GH�WUDYDLO�YLVDLW�j�pFKDQJHU�VXU�OHV�
IDoRQV�GH�SURFpGHU�HW�GªXWLOLVHU�OHV�
RXWLOV�DX�TXRWLGLHQ�HQ�XUEDQLVPH�

HW�HQ�DPpQDJHPHQW�GX�WHUULWRLUH�GDQV�FHV�
PXQLFLSDOLWpV��7URLV�VXMHWV�IXUHQW�DERUGpV��
HQ�YRLFL�XQ�EUHI�UpVXPp��

/H�FDGUH�UpJOHPHQWDLUH�
/HV�pFKDQJHV�RQW�QRWDPPHQW�SRUWp�VXU�
OªXWLOLVDWLRQ�GHV�RXWLOV�UpJOHPHQWDLUHV�TXH�
VRQW�OHV�SODQV�GH�FRQVWUXFWLRQ��OHV�SURMHWV�
SDUWLFXOLHUV��OHV�SRXYRLUV�VSpFLDX[�SUpYXV�
SDU�OHV�FKDUWHV��OH�FRQWLQJHQWHPHQW�GHV�
XVDJHV��/H�]RQDJH�GªLQFOXVLRQ�VRFLDOH�HVW�
j�OªpWXGH�j�0RQWUpDO�HW�SRXUUDLW�IDLUH�OªRE�
MHW�GªXQH�DXWUH�UHQFRQWUH��

/D�GLVFXVVLRQ�D�pJDOHPHQW�SRUWp�VXU�OªXWLOL�
VDWLRQ�GX�FRQWLQJHQWHPHQW�GHV�XVDJHV�HW�
VXU�OHV�PRGDOLWpV�GªDSSOLFDWLRQ�SRXU�Oªp�
PLVVLRQ�GH�SHUPLV��/D�SUpVHQFH�GHV�IRQF�
WLRQQDLUHV�GH�OD�VHFWLRQ�GHV�SHUPLV�GH�OD�
9LOOH�GH�4XpEHF�D�SHUPLV�XQ�pFODLUDJH�
SHUWLQHQW�VXU�OD�TXHVWLRQ��/HV�RXWLOV�LQIRU�
PDWLTXHV�XWLOLVpV�j�OD�9LOOH�GH�0RQWUpDO�HW�
4XpEHF�VªDYqUHQW�WUqV�SUpFLHX[�SRXU�OD�
PLVH�j�MRXU�GHV�LQIRUPDWLRQV���

(QILQ��OD�YLOOH�GH�4XpEHF�D�LQWURGXLW�GH�
QRXYHOOHV�H[LJHQFHV�UHODWLYHV�j�OªLQVRQRUL�
VDWLRQ�HW�OD�YHQWLODWLRQ�SRXU�OHV�FRPPHU�
FHV�GH�GLYHUWLVVHPHQW��EDVp�VXU�GHV�FDV�
YpFXV�HW�GHV�H[LJHQFHV�GH�OD�5pJLH�GHV�
DOFRROV��GHV�FRXUVHV�HW�GHV�MHX[��XQ�RXWLO�
QRYDWHXU�DILQ�GH�VHQVLELOLVHU�OHV�UHTXp�
UDQWV�DYDQW�OªDPpQDJHPHQW�HW�OªRFFXSD�
WLRQ�GªXQ�ORFDO�HW�VXUWRXW��DYDQW�OªDSSOLFD�
WLRQ�GX�UqJOHPHQW�VXU�OHV�QXLVDQFHV�VXLWH�
DX[�SODLQWHV�GHV�YRLVLQV��,O�VªDJLW�DYDQW�
WRXW�GªXQ�RXWLO�GH�VHQVLELOLVDWLRQ�GRQW�OD�
SRUWpH�HW�OªHIILFDFLWp�GHPHXUHQW�j�YpULILHU�
GDQV�OH�WHPSV��

3ODQLILFDWLRQ�XUEDLQH�HW�ORFDOH�
/D�GLVFXVVLRQ�VXU�OH�SODQ�GªXUEDQLVPH�D�
IDLW�UHVVRUWLU�TXHOTXHV�GLIIpUHQFHV�VRXYHQW�
UHOLpHV�DX�QLYHDX�GH�OD�GpFHQWUDOLVDWLRQ�
GHV�FKDPSV�GªLQWHUYHQWLRQ�TXL�SUpYDOHQW�
GDQV�OHV�YLOOHV���

 �0RQWUpDO��OH�SODQ�GªXUEDQLVPH�HW�VRQ�
GRFXPHQW�FRPSOpPHQWDLUH�IXUHQW�DGRS�

WpV�OH����QRYHPEUH�GHUQLHU��/H�SODQ�VHUD�
DPHQGp�SRXU�TXH�VRLHQW�DMRXWpV�OHV����
FKDSLWUHV�GªDUURQGLVVHPHQWV�FRPSUHQDQW�
OHV�HQMHX[�ORFDX[�HW�OHV�VWUDWpJLHV�G
DPp�
QDJHPHQW�FRQVpTXHQWHV��8Q�GHV�JUDQGV�
PpULWHV�GX�SODQ�D�pWp�GH�PDULHU�OHV�SUpRF�
FXSDWLRQV�GHV�DUURQGLVVHPHQWV�j�O
DWWHLQWH�
GHV�REMHFWLIV�GX�SODQ��/H�SODQ�GªXUED�
QLVPH�HVW�OH�UpVXOWDW�GªXQH�FROODERUDWLRQ�
FRQWLQXH�HQWUH�OH�VHUYLFH�FHQWUDO�HW�OHV�
DUURQGLVVHPHQWV��

 �4XpEHF���/D�YHUVLRQ�SUpOLPLQDLUH�GX�
SODQ�GLUHFWHXU�GªDPpQDJHPHQW�HW�GH��
GpYHORSSHPHQW��3'$'��VHUD�GpSRVpH�HQ�
GpFHPEUH������HW�VRXPLVH�SRXU�FRQVXO�
WDWLRQ�j�OªKLYHU�������/ªpODERUDWLRQ�GX�
SODQ�D�pWp�UpDOLVpH�SDU�XQH�pTXLSH�GHV�
VHUYLFHV�FHQWUDX[�RX�FROOHFWLIV��DYHF�OD�
FROODERUDWLRQ�GHV�DUURQGLVVHPHQWV���

/HV�DUURQGLVVHPHQWV�GH�OD�YLOOH�GH�0RQ�
WUpDO�VRQW�GRWpV�GªXUEDQLVWHV�HW�GªDUFKLWHF�
WHV�DILQ�GªDQDO\VHU�OHV�SURMHWV�ORFDX[�HW�
GªRULHQWHU�OHV�&&8�SRXU�OH�FRQWU{OH�DUFKL�
WHFWXUDO�HW�OªpPLVVLRQ�GH�SHUPLV���

j�4XpEHF��SOXVLHXUV�FDGUHV�HW�SURIHVVLRQ�
QHOV�HQ�XUEDQLVPH�RQW�pWp�GpWDFKpV�RX�
HQJDJpV�SRXU�IRUPHU�OªpTXLSH�GX�SODQ��/H�
FRQWU{OH�DUFKLWHFWXUDO�SRXU�OªpPLVVLRQ�GH�
SHUPLV�GDQV�OHV�DUURQGLVVHPHQWV�KLVWRUL�
TXHV�HW�OH�WHUULWRLUH�GH�OªDQFLHQQH�9LOOH�GH�
4XpEHF�HVW�VRXV�OD�MXULGLFWLRQ�GH�OD�&RP�
PLVVLRQ�GªXUEDQLVPH��7RXWHV�OHV�GHPDQ�
GHV�GH�SHUPLV�OLpHV�j�OªDUFKLWHFWXUH�VRQW�
WUDQVPLVHV�KHEGRPDGDLUHPHQW�DX�VHUYLFH�
FHQWUDO��/HV�DUURQGLVVHPHQWV�QH�VRQW�SDV�
GRWpV�GªDUFKLWHFWHV���

/D�9LOOH�GH�/pYLV�D�TXDQG�j�HOOH�XQH�DXWUH�
VWUXFWXUH��(Q�FRQFOXVLRQ��OH�PRGqOH�GHV�
DUURQGLVVHPHQWV�HVW�j�FH�SRLQW�GLIIpUHQW�
GªXQH�YLOOH�j�OªDXWUH�TXªLO�SRXUUDLW�IDLUH�
OªREMHW�GªXQ�DUWLFOH�HQ�VRL��

,O�IXW�pJDOHPHQW�TXHVWLRQ�GH�OªDPELWLHX[�
SURMHW�GH�UHYLWDOLVDWLRQ�GX�TXDUWLHU�6DLQW�
5RFK�TXL�HVW�Qp�GªXQH�YRORQWp�SROLWLTXH�
KRUV�GX�FRPPXQ�HW�GªXQH�SDUWLFLSDWLRQ�
FLWR\HQQH�LPSUHVVLRQQDQWH�WRXW�DX�ORQJ�
GX�SURFHVVXV�WRXMRXUV�HQ�FRXUV���

6XLWH�DX�UHWUDLW�GªXQH�SDUWLH�GX�WRLW�GX�
�PDLO���OHV�IDoDGHV�GHV�FRPPHUFHV�RQW�SX�
rWUH�UpQRYpHV�DYHF�OªDLGH�GH�GLIIpUHQWV�SUR�
JUDPPHV�GªDLGH�WHFKQLTXH�HW�ILQDQFLqUH��

$X�GHOj�GH�FHWWH�UHYLWDOLVDWLRQ�FLEOpH��LO�\�D�
HX�XQ�HIIRUW�GH�UHVWUXFWXUDWLRQ�GX�TXDUWLHU�
GDQV�VRQ�HQVHPEOH��/D�YLOOH�GH�4XpEHF�D�
GpYHORSSp�GHV�RXWLOV�GªRULHQWDWLRQ��QRQ�
SUpYXV�GDQV�OD�/�$�8���5HYLWDOLVDFWLRQ�6DLQW�
5RFK��HQ������HW�OH��FRQFHSW�GH�UHYLWDOLVD�
WLRQ�6DLQW�5RFK�HW�SODQ�GªDFWLRQ��������HW�
FH��DYDQW�GH�UHYRLU�OªHQVHPEOH�GH�VD�UpJOH�
PHQWDWLRQ�DILQ�GªDSSX\HU�FH�SURFHVVXV�GH�
UHQDLVVDQFH�GX�TXDUWLHU��/H�GpYHORSSHPHQW�
GX�SRXUWRXU�GX�-DUGLQ�GH�6DLQW�5RFK��RDVLV�
GH�YHUGXUH�VLWXp�SUqV�GH�OªDUWqUH�FRPPHU�
FLDOH��HVW�XQH�UpXVVLWH�GH�UHYLWDOLVDWLRQ�XU�
EDLQH��

3URMHWV�XUEDLQV�
,O�IXW�TXHVWLRQ�HQWUH�DXWUHV�GHV�SURMHWV�OLpV�
DX[�SODQV�GH�FRQVWUXFWLRQ�HW�DX�UHF\FODJH�
GHV�OLHX[�GH�FXOWH�� �FHW�pJDUG��OD�GLVFXV�
VLRQ�D�SRUWp�VXU�OH�SURWRFROH�GªHQWHQWH�
SRXU�OD�VDXYHJDUGH�GHV�pJOLVHV�j�YDOHXU�
SDWULPRQLDOH�GH�OD�9LOOH�GH�4XpEHF�HQ�SDU�
WHQDULDW�DYHF�OH�0LQLVWqUH�GH�OD�&XOWXUH�HW�
Oª$UFKHYrFKp�GH�4XpEHF��/D�SUHVVLRQ�GX�
VHFWHXU�SULYp�VXU�FHV�EkWLPHQWV�pWDQW�
JUDQGH��LO�HVW�XUJHQW�GH�GUHVVHU�OH�SRUWUDLW�
GX�SRWHQWLHO�GHV�pJOLVHV��

/ªDYHQLU�GH�FHV�pJOLVHV�VXVFLWH�GHV�TXHV�
WLRQQHPHQWV�TXDQW�j�OD�IDoRQ�GªDVVXUHU�XQ�
UHWRXU�j�OD�FROOHFWLYLWp�HW�j�OD�SRVVLELOLWp�GH�
FRQFLOLHU�SURMHW�SULYp�HW�HVSDFH�SXEOLF��&H�
WKqPH�SRXUUDLW�pJDOHPHQW�IDLUH�OªREMHW�
GªXQH�MRXUQpH�GªpFKDQJHV�j�OXL�VHXO��n�

0DQRQ�%pGDUG��DQDO\VWH�HQ�XUEDQLVPH�
<�À|c(f(wG�(_(À@_(f(y\a.j dZw0] f@_0y=}6_.j i(] eG_G}Yw(a4ÁW_(f(y j _0�Hj ] },_G}~Â
w(j j h=f(`=] }�},_(À|_(f(y=`=_�LY_.j `Ha(f

�� J�9%:=] fGg h@g c�i.j ] _.jHkZlZl=m

5HQFRQWUH�4XpEHF��0RQWUpDO�HW�/pYLV�
-RXUQpH�GªpFKDQJHV�GH�FRQQDLVVDQFHV�HQWUH�OHV�DUURQGLVVHPHQWV�GH�/D�&LWp��4XpEHF����
5RVHPRQW�/D�3HWLWH�3DWULH��0RQWUpDO��HW�/pYLV���9LOOH�GH�4XpEHF������RFWREUH�������

(QWHQWHV�GH�SDUWHQDULDW�
/ª$8$04�D�UHQRXYHOp�FHW�DXWRPQH�VRQ�HQWHQWH�GH�SDUWHQDULDW�DYHF�Oª2UGUH�GHV�XUEDQLVWHV�GX�4XpEHF��284��HW�VªDS�
SUrWH�j�UHQRXYHOHU�FHOOH�DYHF�Oª$VVRFLDWLRQ�TXpEpFRLVH�GªXUEDQLVPH�$48���(OOH�HQ�D�FUppH�XQH�QRXYHOOH�DYHF�Oª$VVRFLDWLRQ�
GHV�DPpQDJLVWHV�UpJLRQDX[�GX�4XpEHF��$$54���&HV�HQWHQWHV�IDYRULVHQW�OªpFKDQJH�GªLQIRUPDWLRQV�HW�OD�SDUWLFLSDWLRQ�j�XQ�
FR�W�SUpIpUHQWLHO�SRXU�FHUWDLQHV�DFWLYLWpV��
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&�H�FROORTXH�HVW�OH�IUXLW�d’XQH�
FROODERUDWLRQ�GH�OD�&KDLUH�GH�
UHFKHUFKH�GX�&DQDGD�HQ�SD�
WULPRLQH�HWKQRORJLTXH�GH�

O
8QLYHUVLWp�/DYDO��GX�0XVpH�GHV�8UVXOL�
QHV�GH�4XpEHF��GH�OD�&RUSRUDWLRQ�GX�
SDWULPRLQH�HW�GX�WRXULVPH�UHOLJLHX[�GH�
4XpEHF��GX�&HQWUH�LQWHUXQLYHUVLWDLUH�
G
pWXGHV�VXU�OHV�OHWWUHV��OHV�DUWV�HW�OHV�WUD�
GLWLRQV��&(/$7��HW�GH�OD�6RFLpWp�TXpEp�
FRLVH�G
HWKQRORJLH��

3OXV�GH�����SHUVRQQHV�VªpWDLHQW�GpSOD�
FpHV�SRXU�DVVLVWHU�j�OD�WUHQWDLQH�GH�
FRQIpUHQFHV�RIIHUWHV�GRQW�OHV�VXMHWV�SRU�
WDLHQW�WDQW�VXU�OD�GLPHQVLRQ�FXOWXHOOH�GX�
SDWULPRLQH�UHOLJLHX[��OHV�ULWHV��OHV�REMHWV�
VDFUpV��TXH�VXU�OD�GLPHQVLRQ�FXOWXUHOOH��
OªKLVWRLUH�UHOLJLHXVH��OH�SDWULPRLQH�EkWL���

/HV�REMHFWLIV�pWDLHQW�DPELWLHX[��5HJURX�
SHU�GHV�UHSUpVHQWDQWV�GH�GLIIpUHQWV�PL�
OLHX[���XQLYHUVLWDLUHV��FRPPXQDXWpV�UHOL�
JLHXVHV��SURIHVVLRQQHOV��FRQVXOWDQWV�HW�
GpFLGHXUV��GLVFXWHU�GªH[SpULHQFHV�YDULpHV�
YpFXHV�GDQV�OHV�JUDQGV�FHQWUHV�DLQVL�
TXªHQ�UpJLRQV��HW�IDLUH�FRQQDvWUH�GHV�H[�
SpULHQFHV�pWUDQJqUHV��

&H�FROORTXH�DXUD�SHUPLV�GH�FRQYDLQFUH�
OHV�SDUWLFLSDQWV�TXH�OHV�GLPHQVLRQV�
FXOWXHOOH�HW�FXOWXUHOOH�VRQW�LQWLPHPHQW�
OLpHV��/ªLQYHVWLVVHPHQW�FXOWXUHO�GRQW�LO�
DXUD�pWp�JUDQGHPHQW�GLVFXWp�SHXW�GRQ�
QHU�XQH�SOXV�YDOXH�DX�FXOWXHO��$LQVL��OHV�
PXVpHV�UHOLJLHX[�SHUPHWWHQW�GH�WUDQV�
PHWWUH�OªKLVWRLUH��OD�SDVWRUDOH�SHUPHW�GH�
PDLQWHQLU�YLYDQWH�OD�SUDWLTXH�GX�FXOWH���

,O�UHVVRUW�pJDOHPHQW�GH�FH�FROORTXH�
TXªXQ�PDODLVH�SHUVLVWH�TXDQG�LO�VªDJLW�GH�

UpKDELOLWHU�XQ�OLHX�GH�FXOWH�
HW�GªHQ�FKDQJHU�OD�YRFD�
WLRQ��/D�FUDLQWH�GH�GpVD�
FUDOLVHU�OHV�OLHX[��OD�SHXU�
GH�SURIDQHU�GHV�HVSDFHV�
VDFUpV�FRQVWLWXHQW�GHV�
REVWDFOHV�j�FHV�FKDQJH�
PHQWV�GªXVDJHV�TXL�VRQW�
XQH�UpDOLWp�GH�SOXV�HQ�SOXV�
IUpTXHQWH���0rPH�HQ�OD�
PDLQWHQDQW�GHERXW��XQH�
pJOLVH�SHUG�VRQ�kPH����
3DXO�ePLOH�3DUp��SUrWUH���

3OXVLHXUV�DSSURFKHV�GH�
PLVH�HQ�YDOHXU�GX�SDWUL�
PRLQH�RQW�pWp�DERUGpHV��
FHUWDLQV�RQW�PrPH�VXJJp�
UpV�TXªLO�VHUDLW�MXGLFLHX[�
GªpYHQWUHU�TXHOTXHV�pJOLVHV�SRXU�PLHX[�
OHV�SURWpJHU��%RQ��LO�\�D�OHV�VROXWLRQV�GUDV�
WLTXHV�PDLV�LO�\�D�TXDQG�PrPH�SODFH�SRXU�
GªDXWUHV�IRUPHV�GH�FRQVHUYDWLRQ���

,O�D�pWp�TXHVWLRQ�GH�OD�YDOHXU�GHV�pJOLVHV��
OH�FRQVWDW�pWDQW�TXªHOOHV�QªRQW�SDV�WRXWHV�
OD�PrPH�YDOHXU��4XªDX�PRPHQW�GH�Oªp�
WXGH�GH�SURMHW�GH�UpKDELOLWDWLRQ��LO�LPSRUWH�
GªpYDOXHU�OD�FRPSDWLELOLWp�GHV�XVDJHV�SUR�
SRVpV�HW�OD�UpYHUVLELOLWp�GHV�LQWHUYHQWLRQV��
/D�UpXWLOLVDWLRQ�SDU�GªDXWUHV�FRPPXQDXWpV�
VªDYqUHQW�XQH�DYHQXH�IRUW�LQWpUHVVDQWH�
PDLV�FHOOH�FL�QªHVW�SDV�j�OD�SRUWpH�GH�WRX�
WHV�OHV�PXQLFLSDOLWpV��

$XWUH�FRQVWDW�SDUWDJp�SDU�OªHQVHPEOH�GHV�
SDUWLFLSDQWV�HVW�j�OªHIIHW�TXH�OD�VDXYHJDUGH�
GH�QRWUH�SDWULPRLQH�UHOLJLHX[�FRPPDQGH�
GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV��TXªLO�\�D�
XUJHQFH�GªDJLU�HW�GH�WURXYHU�GHV�PR\HQV�
GH�OD�ILQDQFHU���

 �FHW�pJDUG��QRXV�DS�
SUHQLRQV�TXH�OD�&RP�
PLVVLRQ�GH�OD�&DSLWDOH�
1DWLRQDOH�pWXGLH�DF�
WXHOOHPHQW�OD�SRVVLELOL�
Wp�GH�FUpHU�XQH�ILGXFLH�
IRQFLqUH��ODTXHOOH�VHUDLW�
SURSULpWDLUH�GHV�OLHX[�
GH�FXOWHV��&HW�RUJD�
QLVPH�VDQV�EXW�OXFUDWLI�
DXUDLW�SRXU�PLVVLRQ�GH�
JpUHU�OH�ELHQ�LPPREL�
OLHU��GªDPDVVHU�GHV�
IRQGV�HW�GH�WURXYHU�
XQH�IDoRQ�GH�SRXUVXL�
YUH�OªœXYUH��GH�PDLQWH�
QLU�OD�PpPRLUH�GH�QR�
WUH�KLVWRLUH�UHOLJLHXVH��

/H�FROORTXH�QªDXUD�SDV�VXVFLWp�GH�GpEDWV�
IRUPHOV��RX�GX�PRLQV�WUqV�SHX�DORUV�TXªLO�
pWDLW�SDOSDEOHV�TXH�OHV�RSLQLRQV�GLYHU�
JHDLHQW�VXU�OªDYHQLU�GH�QRWUH�SDWULPRLQH�
UHOLJLHX[�HW�VXU�OD�IDoRQ�GH�OH�SUpVHUYHU���

3RXU�FHX[�HW�FHOOHV�TXL�VªLQWpUHVVHQW�DX�
VXMHW�HW�SOXV�SDUWLFXOLqUHPHQW�j�OD�UpKDELOL�
WDWLRQ�GHV�pJOLVHV�HW�GHV�OLHX[�GH�FXOWH��
,&2026��OH�&RQVHLO�,QWHUQDWLRQDO�GHV�
0RQXPHQWV�HW�GHV�6LWHV��WLHQGUD�XQ�FROOR�
TXH�j�0RQWUpDO��DX�PRLV�GH�PDL�SUR�
FKDLQ��VXU�OH�WKqPH�GX�SDWULPRLQH�UHOL�
JLHX[��6XUYHLOOH]�YRWUH�FRXUULHU�GH�OªDVVR�
FLDWLRQ�SRXU�SOXV�GH�GpWDLOV�n�

/XFLH�%pGDUG, FRQVHLOOqUH�HQ�DPpQDJHPHQW
BU] },_@_(f�i0w(^ _.a.j=`HaWy _.j j ] y h=] j _W_0y=`Ha
�ZwGy j ] À|h=] f._�Â0i(] ^ ^ _3`=_WBUh=f(y j c0w(^  
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/H�SDWULPRLQH�UHOLJLHX[�GX�4XpEHF��'H�O
REMHW�FXOWXHO�j�O
REMHW�FXOWXUHO�
&ROORTXH�LQWHUQDWLRQDO��������QRYHPEUH�������
eJOLVH�6DLQW�'RPLQLTXH��4XpEHF�

$YLV�GH�UHFKHUFKH�
/ª$VVRFLDWLRQ�HVW�j�OD�UHFKHUFKH�GªXQ�DQLPDWHXU�SRXU�OH�IRUXP�GH�GLVFXVVLRQ�GX�VLWH�LQWHUQHW�HW�OD�SDJH�GHV�PHPEUHV��6L�
YRXV�DYH]�XQ�LQWpUrW�SRXU�OHV�RXWLOV�ZHE�HW�VRXKDLWH]�YRXV�LPSOLTXHU�HQ�GRQQDQW�XQ�SHX�GH�YRWUH�WHPSV��QRXV�VDXURQV�
OªDSSUpFLHU��&RQWDFWH]�YRXV���LQIR#DXDPT�TF�FD�

&RPPLVVLRQ�GH�OªDPpQDJHPHQW�HW�GHV�WUDQVSRUWV�GH�Oª804�

/�ª$8$04�VLqJH�j�WLWUH�GH�SHUVRQQH�UHVVRXUFH�UHSUpVHQWDQW�OHV�XUEDQLVWHV�HW�OHV�DPpQDJLVWHV�PXQLFLSDX[�VXU�FHWWH�FRPPLV�
VLRQ�SROLWLTXH�SHUPDQHQWH��6RQ�SULQFLSDO�PDQGDW�HVW�GªpWXGLHU�OHV�GRVVLHUV�VRXPLV�SDU�OH�FRQVHLO�RX�OH�FRPLWp�H[pFXWLI�GH�
Oª804�GDQV�VHSW�VHFWHXUV�GªLQWHUYHQWLRQ�HW�GªpWXGH��XUEDQLVPH��DPpQDJHPHQW�GX�WHUULWRLUH��DJULFXOWXUH��KDELWDWLRQ��WUDQV�
SRUWV��LQIUDVWUXFWXUHV�HW�WUDYDX[�SXEOLFV��/H�GHUQLHU�UDSSRUW�GH�OD�&RPPLVVLRQ�SROLWLTXH�SHUPDQHQWH�GH�O
DPpQDJHPHQW�HW�

GHV�WUDQVSRUWV�VXU�OH�WH[WH�SUpOLPLQDLUH�SRUWDQW�VXU�O
DPpQDJHPHQW�HW�O
XUEDQLVPH�FRPPHUFLDO�HW�SUpVHQWp�DX�PLQLVWqUH�GX��
'pYHORSSHPHQW�pFRQRPLTXH�HW�UpJLRQDO�HVW�GLVSRQLEOH�VXU�OH�VLWH�GH�Oª8QLRQ�GHV�PXQLFLSDOLWpV�GX�4XpEHF��XPT�TF�FD��
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7URXVVH�GªDFWLRQV��
9HUV�GHV�FROOHFWLYLWpV�YLDEOHV�

8�QH�ERvWH�j�RXWLOV�QRYDWULFH�HW�XQLTXH�SRXU�DFFURvWUH�OD�TXDOL�
Wp�GH�YLH�HW�PHWWUH�HQ�œXYUH�
OH�GpYHORSSHPHQW�GXUDEOH�j�

OªpFKHOOH�GHV�TXDUWLHUV��GHV�YLOOHV�HW�GHV�
UpJLRQV�GX�4XpEHF��

)UXLW�GH�SOXV�GH�TXDWUH�DQQpHV�GH�UHFKHU�
FKHV�GH�OªpTXLSH�GH�9LYUH�HQ�9LOOH�HW�GH�
SOXVLHXUV�PLVVLRQV�LQWHQVLYHV�j�OªpWUDQJHU�
�WDQW�HQ�(XURSH�TXªHQ�$PpULTXH�GX�
1RUG���OD�7URXVVH�GªDFWLRQV�9HUV�GHV��
FROOHFWLYLWpV�YLDEOHV ð VH�YHXW�XQ�RXWLO�LGpDO�
WDQW�SRXU�VH�IDPLOLDULVHU�DYHF�OH�FRQFHSW�
GH�FROOHFWLYLWp�YLDEOH�GDQV�OD�SODQLILFDWLRQ�
HW�OªDPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�
PLOLHX[�GH�YLH��

/D�7URXVVH�SUpVHQWH�GHV�DSSURFKHV�HW�
GHV�FDV�UHODWLIV�j�GHV�WKqPHV�YDULpV�
FRPPH�OD�SODQLILFDWLRQ�VWUDWpJLTXH��OªDPp�
QDJHPHQW�XUEDLQ��OHV�WUDQVSRUWV�HW�OD��
PRELOLWp��OªpTXLWp�VRFLDOH�HW�OD�GpPRFUDWLH�
ORFDOH��OD�SURWHFWLRQ�GH�OªHQYLURQQHPHQW�
HW�OD�SUpVHUYDWLRQ�GHV�UHVVRXUFHV��OH��
GpYHORSSHPHQW�GHV�FROOHFWLYLWpV�UXUDOHV��
OH�U{OH�GHV�JRXYHUQHPHQWV�FHQWUDX[��HWF��

/D�7URXVVH�RIIUH�WURLV�RXWLOV��
FRPSOpPHQWDLUHV����
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 �WUDYHUV�FHW�RXWLO�XQLTXH�DX�4XpEHF��
GpFRXYUH]�VRXV�GLIIpUHQWV�DQJOHV�SOXV��
GH�����LQLWLDWLYHV�GªLFL�HW�GH�SDUWRXW�j��
WUDYHUV�OH�PRQGH��GHV�VROXWLRQV�DLQVL��
TXH�GH�PXOWLSOHV�DGUHVVHV�,QWHUQHW��
SHUPHWWDQW�XQ�DSSURIRQGLVVHPHQW��
HW�GHV�GpPDUFKHV�XOWpULHXUHV��

 �WRXV�HW�FKDFXQ�GH�GHYHQLU�DFWHXU�GH�
FKDQJHPHQW�GDQV�VRQ�PLOLHX��VRQ�RUJD�
QLVDWLRQ�

/D�7URXVVH�VDXUD�VXVFLWHU�OªLQWpUrW�HW�rWUH�
XWLOH�DXWDQW�DX[�pOXV�HW�DGPLQLVWUDWHXUV�
ORFDX[�TXªDX[�GpFLGHXUV�GHV�GLYHUV��
SDOLHUV�GH�JRXYHUQHPHQW��DX[��
SURIHVVLRQQHOV�GHV�GRPDLQHV�SULYp�HW�
SXEOLF��DX[�SURPRWHXUV�HW�FRQVWUXFWHXUV�
LPPRELOLHUV��DX[�FKHUFKHXUV�HW�SURIHV�
VHXUV��DX[�JURXSHV�GªLQWpUrW��DX[�DVVRFLD�

WLRQV�GH�FLWR\HQV�HW�j�WRXWH�SHUVRQQH�
LQWpUHVVpH�HW�SUpRFFXSpH�SDU�OD�TXDOLWp�
GX�GpYHORSSHPHQW�GH�VRQ�PLOLHX��
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&'? fait  part ie de la collect ion 
d’ouvrages éducat ifs élaborée par Vivre 
en Ville, le regroupement  québécois 
pour le développement  urbain, rural et  
villageois viable.  

'ªXQH�YDOHXU�GH���������FHW�RXYUDJH�
H[FHSWLRQQHO�YRXV�HVW�RIIHUW�j��������
&RPPXQLTXH]�DYHF�QRXV�DX����������
RX�DX�����������������n�
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O�P�N�Q R�D�R�DTS�L'O�O�D�MUJ�K V�WXQ Y�N�D�M

/D�UpGXFWLRQ�GHV�pPLVVLRQV�
GH�JD]�j�HIIHW�GH�VHUUH�HW��
OªDPpQDJHPHQW�GX�WHUULWRLUH�

/�H�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSD�
OHV���
GX�6SRUW�HW�GX�/RLVLU�GLVWULEXHUD�
FH�SULQWHPSV�OH�*XLGH�GH�ERQQHV�

SUDWLTXHV�¥�/D�UpGXFWLRQ�GHV�pPLVVLRQV�GH�
JD]�j�HIIHW�GH�VHUUH�HW�OªDPpQDJHPHQW�GX�
WHUULWRLUH���

&H�QRXYHO�RXWLO��TXL�VH�SUpVHQWH�VRXV�OD�
IRUPH�GªXQ�FpGpURP��V
DGUHVVH�HQ�SUH�
PLHU�OLHX�DX[�DFWHXUV�GX�PLOLHX�PXQLFLSDO�
TXªLOV�VRLHQW�pOXV��SURIHVVLRQQHOV��PHP�
EUHV�GH�FRPLWpV�GªXUEDQLVPH�RX�GªDPp�
QDJHPHQW�RX�HQFRUH�VLPSOHV�FLWR\HQV���

,O�HVW�pJDOHPHQW�GHVWLQp�j�WRXV�FHX[�GHV�
PLQLVWqUHV�RX�DXWUHV�RUJDQLVDWLRQV�SXEOL�
TXHV�RX�SULYpHV�GRQW�OH�FKDPS�G
DFWLRQ�
SHXW�LQIOXHQFHU�O
DPpQDJHPHQW�GX�WHUUL�
WRLUH�HW�O
RUJDQLVDWLRQ�GHV�GpSODFHPHQWV��

/H�JXLGH�WUDLWH�WRXW�SDUWLFXOLqUHPHQW�
GHV�PRGHV�GªXUEDQLVDWLRQ�VXVFHSWLEOHV�
GH�UpGXLUH�OHV�SROOXDQWV�SURGXLWV�SDU�OH�
WUDQVSRUW��OH�SOXV�LPSRUWDQW�VHFWHXU�
G
DFWLYLWp�UHVSRQVDEOH�GHV�pPLVVLRQV�GH�
*(6�G
RULJLQH�KXPDLQH�DX�4XpEHF��

'DQV�FHWWH�RSWLTXH��LO�PHW�OªDFFHQW�VXU�
GHV�VWUDWpJLHV�GH�JHVWLRQ�GH�OªXUEDQLVD�
WLRQ�SRXYDQW�DYRLU�XQ�LPSDFW�VXU�OH�
PRGH��OD�GLVWDQFH�HW�OH�QRPEUH�GH�Gp�
SODFHPHQWV�XUEDLQV��

4XDWUH�REMHFWLIV�VRQW�YLVpV����
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'H�IDoRQ�FRPSOpPHQWDLUH��OH�JXLGH�GpILQLW�
pJDOHPHQW�GHV�VWUDWpJLHV�GªDPpQDJHPHQW�
GHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW�DLQVL�TXH�
GH�OD�IRUrW�XUEDLQH�HW�GHV�HVSDFHV�YHUWV��n�

g
hBh$i j k	l�m^i n�o pUh	q^m$j�o q�r s l�t^j j p
h$u q7v=r i l�m$j�w
p$s j�h�p^j�v=l�o o p$v=r i x^i r y^j
x7i qan�o p^j

9RXV�rWHV�DXWHXU�GH�SXEOLFDWLRQV�HW�GH�FRQIpUHQFHV"� �OD�UHFKHUFKH�GªLQIRUPDWLRQV�VXU�GHV�GRVVLHUV�WKpPDWLTXHV�RX�GH�
FROOqJXHV�GRQW�YRXV�DYH]�SHUGX�OD�WUDFH"�3URILWH]�GH�QRWUH�LQWUDQHW�SRXU�IDLUH��

YRWUH�UHFKHUFKH�HW�OH�IDLUH�VDYRLU�DX[�PHPEUHV�GH�Oª$VVRFLDWLRQ��XQ�WRXU�GX�4XpEHF�HQ�WURLV�FOLFV���

DXDPT�TF�FD��XQ�RXWLO�SHUIRUPDQW�HW�DSSUpFLp�GH�QRV�PHPEUHV��


