
5qJOHPHQW�pPROXPHQWV�DGPLQLVWUDWLIV�������������������������������������������������������������������������������������3DJH���VXU���
HQ�PDWLqUH�G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV�

�
�

&20081(��/(��0285(7�
� � � � �

�

��
�

5qJOHPHQW�
FRQFHUQDQW�OHV�pPROXPHQWV�DGPLQLVWUDWLIV�

HW�OHV�FRQWULEXWLRQV�GH�UHPSODFHPHQW�
HQ�PDWLqUH�G
DPpQDJHPHQW�GX�WHUULWRLUH�

HW�GHV�FRQVWUXFWLRQV�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�

/
DVVHPEOpH�FRPPXQDOH�/H�0RXUHW�
�

9X���
�
�

�� /D�ORL�GX����VHSWHPEUH������VXU�OHV�FRPPXQHV��/&R���
�� /H�UqJOHPHQW�GX����GpFHPEUH������G¶H[pFXWLRQ�GH�OD�ORL�VXU�OHV�FRPPXQHV��5/&R���
�� /HV�DUWLFOHV�����DOLQpD����HW������DOLQpD����GH�OD�ORL�GX���PDL������VXU�O¶DPpQDJHPHQW�
GX�WHUULWRLUH�HW�OHV�FRQVWUXFWLRQV��/$7H&���

�� /H�UqJOHPHQW�GX����GpFHPEUH������G¶H[pFXWLRQ�GH�OD�ORL�GX���PDL������VXU�
� O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�OHV�FRQVWUXFWLRQV��5H/$7H&����
�
�



5qJOHPHQW�pPROXPHQWV�DGPLQLVWUDWLIV�������������������������������������������������������������������������������������3DJH���VXU���
HQ�PDWLqUH�G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV�
�

�
�
�

(GLFWH���
�

'LVSRVLWLRQV�JpQpUDOHV�
���������� $UWLFOH�SUHPLHU�	 � /H� SUpVHQW� UqJOHPHQW� D� SRXU� REMHW� OD� SHUFHSWLRQ� GHV� pPROXPHQWV�DGPLQLVWUDWLIV� HW� GHV� FRQWULEXWLRQV� GH� UHPSODFHPHQW� HQ� PDWLqUH�

G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV��
�

�,O�GpWHUPLQH�OH�FHUFOH�GHV�DVVXMHWWLV��O
REMHW��OH�PRGH�GH�FDOFXO�HW�OH�
PRQWDQW�PD[LPDO�GHV�pPROXPHQWV�HW�GHV�FRQWULEXWLRQV��
�
��������� ��������������������� ��� � $UWLFOH���
/HV� pPROXPHQWV� HW� OHV� FRQWULEXWLRQV� VRQW� GXV� SDU� FHOXL� TXL� UHTXLHUW�
XQH�RX�SOXVLHXUV�SUHVWDWLRQV�FRPPXQDOHV�GpVLJQpHV�j� O
DUWLFOH���RX�
TXL�HVW�GLVSHQVp�G
XQH�GHV�REOLJDWLRQV�PHQWLRQQpHV�DX[�DUWLFOHV���HW�
���
�
�

(PROXPHQWV�DGPLQLVWUDWLIV�
�
��  �����������  "!#�$�# "�#%&� ������'
( %� )� �#%*��!�� � $UWLFOH���	 6RQW�VRXPLV�j�pPROXPHQWV���

�
D��O
H[DPHQ� SUpDODEOH� HW� GpILQLWLI� G
XQ� SODQ� G
DPpQDJHPHQW� GH�
� GpWDLO��
E��O
H[DPHQ�SUpDODEOH�HW�GpILQLWLI�G
XQ�SODQ�G¶pTXLSHPHQW�GH�GpWDLO��
F��OD�GHPDQGH�SUpDODEOH�� OD�GHPDQGH�GH�SHUPLV�G
LPSODQWDWLRQ�HW� OD�
� GHPDQGH� GpILQLWLYH� G
XQ� SURMHW� GH� FRQVWUXFWLRQ�� DLQVL� TXH� OHV�
� GHPDQGHV�G¶DXWRULVDWLRQ�SRXU�LQVWDOODWLRQV�GH�FKDXIIDJH��

�

/H� WHUPH� FRQVWUXFWLRQ� GpVLJQH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ��

GpPROLWLRQ�� UHFRQVWUXFWLRQ�� WUDQVIRUPDWLRQ��DJUDQGLVVHPHQW�� UpIHFWLRQ�
HW�H[SORLWDWLRQ�GH�PDWpULDX[�DLQVL�TXH�WRXV�OHV�DXWUHV�WUDYDX[�VRXPLV�
j� O
REOLJDWLRQ� GX� SHUPLV� VHORQ� OD� OpJLVODWLRQ� FDQWRQDOH� VXU�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV��

�+ 6RQW�pJDOHPHQW� VRXPLV�j�pPROXPHQWV�� OH� FRQWU{OH�GHV� WUDYDX[�� OD�
GpOLYUDQFH�GX�FHUWLILFDW�GH�FRQIRUPLWp�HW�O
RFWURL�GX�SHUPLV�G
RFFXSHU��

�
�,  ����-���-���"� ����� $UWLFOH���	 /
pPROXPHQW� VH� FRPSRVH� G
XQH� WD[H� IL[H� HW� G
XQH� WD[H�
SURSRUWLRQQHOOH�� /D� WD[H� IL[H� HVW� GHVWLQpH� j� FRXYULU� OHV� IUDLV� GH�
FRQVWLWXWLRQ� HW� GH� OLTXLGDWLRQ� GX� GRVVLHU� �DO�� �� FL�DSUqV��� /D� WD[H�
SURSRUWLRQQHOOH� VH� FDOFXOH� VXU� OD� EDVH� G
XQ� WDULI� KRUDLUH� �DO�� �� FL�
DSUqV���



5qJOHPHQW�pPROXPHQWV�DGPLQLVWUDWLIV�������������������������������������������������������������������������������������3DJH���VXU���
HQ�PDWLqUH�G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV�
�

�

/D�WD[H�IL[H�HVW�GH�)U���������

�+ /D� WD[H�SURSRUWLRQQHOOH�HVW� EDVpH�VXU�XQ� WDULI� KRUDLUH�GH�)U�� ������
PD[LPXP��

�. 7RXWHIRLV��VL� OD�FRPSOH[LWp�GX�GRVVLHU�QpFHVVLWH� OH� UHFRXUV�j� O
DLGH�
G
XQ� VSpFLDOLVWH�� WHO� TXH� LQJpQLHXU�FRQVHLO�� DUFKLWHFWH�� XUEDQLVWH� RX�MXULVWH��OHV�KRQRUDLUHV�SRXU�OHV�VHUYLFHV�GX�VSpFLDOLVWH�VHURQW�DMRXWpV�
HW�SRUWpV�j� OD�FKDUJH�GX� UHTXpUDQW�VHORQ� MXVWLILFDWLI��&HOXL�FL�HQ�VHUD�
SUpDODEOHPHQW�LQIRUPp��

�
�,  "!����)!��)%-��/�� %��"� $UWLFOH���
/¶pPROXPHQW�G��SRXU�OHV�SUHVWDWLRQV�PHQWLRQQpHV�j�O¶DUWLFOH���QH�SHXW�
GpSDVVHU� OH�PRQWDQW� GH� )U�� �
������� 6RQW� UpVHUYpV� OHV� pPROXPHQWV�
GXV�SRXU�OHV�WUDYDX[�SUpYXV�j�O¶DUWLFOH����DOLQpD����

�
�

&RQWULEXWLRQV�GH�UHPSODFHPHQW�
�
�� � �������0���
���������  )!�!��"%1�)!�� $UWLFOH���	 8QH�FRQWULEXWLRQ�GH�UHPSODFHPHQW�HVW�GXH�HQ�FDV�GH�GLVSHQVH�GH�

O
REOLJDWLRQ�G
DPpQDJHU�GHV�SODFHV�GH�VWDWLRQQHPHQW��
�

&KDTXH� SURSULpWDLUH� TXL� EkWLW�� WUDQVIRUPH� RX� DJUDQGLW� XQH� RX�

SOXVLHXUV�FRQVWUXFWLRQV�HVW�WHQX�GH�SUpYRLU�VXU�VRQ�WHUUDLQ�GHV�SODFHV�
GH�VWDWLRQQHPHQW��/H�QRPEUH�GH�SODFHV�UHTXLVHV�HVW�FHOXL� IL[p�GDQV�
OH�UqJOHPHQW�FRPPXQDO�G¶XUEDQLVPH��5&8��HQ�YLJXHXU��

�+ � &HWWH� FRQWULEXWLRQ� QH� GRQQH� SDV� GURLW� j� O
XWLOLVDWLRQ� H[FOXVLYH� GHV�
FDVHV� GH� VWDWLRQQHPHQW� SDU� OHV� SURSULpWDLUHV� D\DQW� pWp� DVWUHLQWV�DX�
YHUVHPHQW� GHV� FRQWULEXWLRQV�� 6RQ� PRQWDQW� HVW� UpVHUYp� j� OD�
UpDOLVDWLRQ�� SDU� OD� FRPPXQH�� GH� FDVHV� SXEOLTXHV� GH� VWDWLRQQHPHQW��
DX[�HPSODFHPHQWV�R��HOOH�OH�MXJH�RSSRUWXQ��

�
�� � �������0���2���)��/ $UWLFOH���	 8QH�FRQWULEXWLRQ�GH�UHPSODFHPHQW�HVW�GXH�HQ�FDV�GH�GLVSHQVH�GH�
O
REOLJDWLRQ�G
DPpQDJHU�GHV�SODFHV�GH�MHX[��

�

7RXW�EkWLPHQW�G
KDELWDWLRQ�FRPSRUWDQW����SLqFHV�KDELWDEOHV�RX�SOXV�

GRLW� GLVSRVHU� GH� SODFHV� SRXU� OD� UpFUpDWLRQ� GHV� HQIDQWV� j� UDLVRQ� GH�
����P



�DX�PLQLPXP�HW����P



�HQ�SOXV�SDU�JURXSH�VXSSOpPHQWDLUH�GH���

SLqFHV��DUW�����5(/$7H&���
�+ &HWWH� FRQWULEXWLRQ� QH� GRQQH� SDV� GURLW� j� O¶XWLOLVDWLRQ� H[FOXVLYH� GHV�

SODFHV� SDU� FHX[� TXL� RQW� pWp� DVWUHLQWV� j� OD� YHUVHU�� 6RQ�PRQWDQW� HVW�
UpVHUYp� j� OD� UpDOLVDWLRQ�� SDU� OD� &RPPXQH�� GH� SODFHV� GH� MHX[� HW� GH�
]RQHV� GH� YHUGXUH� SXEOLTXHV�� DX[� HPSODFHPHQWV� R�� HOOH� OH� MXJH�
RSSRUWXQ��



5qJOHPHQW�pPROXPHQWV�DGPLQLVWUDWLIV�������������������������������������������������������������������������������������3DJH���VXU���
HQ�PDWLqUH�G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV�
�

�,  ����-���-���"� �����3���
%� "!����)!�� � $UWLFOH���	 /HV�FRQWULEXWLRQV�GH�UHPSODFHPHQW�SUpYXHV�DX[�DUWLFOHV���HW���VRQW�

FDOFXOpHV� UHVSHFWLYHPHQW� SDU� UDSSRUW� DX� QRPEUH� GHV� SODFHV� GH�
VWDWLRQQHPHQW�HW� j� OD�VXUIDFH�GHV�SODFHV�GH� MHX[�TXL� GHYUDLHQW�rWUH�
DPpQDJpHV��
�

/D�FRQWULEXWLRQ�SDU�SODFH�GH�VWDWLRQQHPHQW�HVW�GH�)U���
��������+ /D�FRQWULEXWLRQ�SDU�P



�GH�SODFH�GH�MHX[�HVW�GH�)U���������

�
�

'LVSRVLWLRQV�FRPPXQHV�
�4 /�� 5)� �"� � � � ( $UWLFOH���	 /H�PRQWDQW� GHV� pPROXPHQWV� HW� GHV� FRQWULEXWLRQV� HVW� H[LJLEOH� GqV�

O
DSSUREDWLRQ�GX�SODQ�G
DPpQDJHPHQW�GH�GpWDLO�RX�GqV� OD�GpOLYUDQFH�
GX�SHUPLV��

�

(Q� FDV� GH� QRQ� REWHQWLRQ� GX� SHUPLV� RX� G¶DEDQGRQ� GX� SURMHW�� OHV�

pPROXPHQWV� FDOFXOpV� VHORQ� O¶DUWLFOH� �� �WD[H� IL[H� HW� WD[H� VHORQ� WDULI�
KRUDLUH��VRQW�GXV�GDQV�OHXU�LQWpJUDOLWp��

�+ 3RXU�OD�GHPDQGH�SUpDODEOH��O¶pPROXPHQW�HVW�H[LJLEOH�DX�SOXV�WDUG�VL[�
PRLV�DSUqV�O¶HQYRL�GX�UDSSRUW�G¶H[DPHQ�VL�OD�GHPDQGH�GpILQLWLYH�Q¶HVW�
SDV�GpSRVpH�GDQV�FH�PrPH�GpODL��

�. ¬� O
pFKpDQFH� IL[pH�� WRXWH� FRQWULEXWLRQ� HW�RX� pPROXPHQW� QRQ�SD\pV�
SRUWHQW�LQWpUrW�DX�WDX[�SUDWLTXp�SDU�OD�%DQTXH�FDQWRQDOH�GH�)ULERXUJ�
SRXU� OHV�K\SRWKqTXHV�GH�SUHPLHU� UDQJ��DXJPHQWp�G¶XQH�SpQDOLWp�GH�
����
�
�6  "� ����������� )� � $UWLFOH����	 /HV�UpFODPDWLRQV�FRQFHUQDQW� O
DVVXMHWWLVVHPHQW�DX[�pPROXPHQWV�HW�
DX[� FRQWULEXWLRQV� SUpYXV� GDQV� OH� SUpVHQW� UqJOHPHQW� RX� OH� PRQWDQW�
GHV�WD[HV�VRQW�DGUHVVpHV�SDU�pFULW�HW�PRWLYpHV�DX�&RQVHLO�FRPPXQDO��
GDQV�OHV�WUHQWH�MRXUV��GqV�UpFHSWLRQ�GX�ERUGHUHDX��

�

/D�GpFLVLRQ�VXU�UpFODPDWLRQ�HVW�VXVFHSWLEOH�G
XQ�UHFRXUV�DXSUqV�GX�

3UpIHW��GDQV�OHV����MRXUV��GqV�OD�UpFHSWLRQ�GX�ERUGHUHDX��
�
�

'LVSRVLWLRQV�ILQDOHV�
�
�7 ��� �5����8�  )! $UWLFOH����

6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV� DX�
SUpVHQW�UqJOHPHQW��

�
�
�



5qJOHPHQW�pPROXPHQWV�DGPLQLVWUDWLIV�������������������������������������������������������������������������������������3DJH���VXU���
HQ�PDWLqUH�G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV�
�

4 !��� ( ���)!�9�� 5)�#�)�� $UWLFOH����
/H� SUpVHQW� UqJOHPHQW� HQWUH� HQ� YLJXHXU� GqV� VRQ� DSSUREDWLRQ� SDU� OD�
'LUHFWLRQ� GH� O
DPpQDJHPHQW�� GH� O
HQYLURQQHPHQW� HW� GHV�
FRQVWUXFWLRQV��

�
�

�
�$LQVL�DGRSWp�HQ�DVVHPEOpH�FRPPXQDOH�GX����GpFHPEUH��������

�
�

$8�120�'(�/
$66(0%/((�&20081$/(�
�
� /H�V\QGLF��� /D�VHFUpWDLUH���
�
�
�
� 7KLHUU\�$FNHUPDQQ� &KDQWDO�&DSXWR�
�
�
�
$SSURXYp�SDU�OD�'LUHFWLRQ�GH�O
DPpQDJHPHQW��GH�O
HQYLURQQHPHQW�HW�GHV�FRQVWUXFWLRQV��
OH��
�
�

«««««««««««««««««««««���
/H�&RQVHLOOHU�G
(WDW��'LUHFWHXU�

&ODXGH�/lVVHU�
�


