


� � �RFWREUH��� K� � �� �� � K� � �
6DOOH�O
( VSDFH�-DUGLQ�

8 QLYHUVLWÎ �/ DYDO��4 XÎ EHF

( OOH�YRXV�SHUPHWWUD�GH�FRPSUHQGUH�OD�GÎ PDUFKH�GjLQWÎ JUDWLRQ�Gj,9* ( 3�DX[ �SROLWLTXHV�HW
DX[ � SODQV� VWUDWÎ JLTXHV� PXQLFLSDX[ � �H[ �� UHWRXU� GjH[ SÎ ULHQFH� GH� 9LFWRULDYLOOH��
' 
DSSURIRQGLU� YRWUH� FRPSUÎ KHQVLRQ� GHV� HQMHX[ � JOREDX[ � GjLQWÎ JUDWLRQ� GHV� ,9* ( 3� �H[ �
UHWRXU� GjH[ SÎ ULHQFH� GH� OD� 9LOOH� GH� 4 XÎ EHF��� ' H� GÎ FRXYULU� OHV� VROXWLRQV� RX� ERQQHV
SUDWLTXHV�PLVHV�HQ�SODFH�GDQV�GHV�PXQLFLSDOLWÎ V�H[ HPSODLUHV�SRXU�FDGUHU�OD�SODQLILFDWLRQ��OD
FRQFHSWLRQ�� OD� UÎ DOLVDWLRQ� DLQVL� TXH� OjHQWUHWLHQ� GHV� RXYUDJHV�� ' H� FRPSUHQGUH� OHV� HQMHX[
GjDPÎ QDJHPHQW�GHV�YÎ JÎ WDX[ �DLQVL�TXH�OHV�FRQGLWLRQV�GH�FURLVVDQFH�DX�VHLQ�GHV� ,9* ( 3�
' 
DSSUHQGUH�Ê�XWLOLVHU�OjRXWLO�SUÎ VHQWÎ �SRXU�OD�VÎ OHFWLRQ�GjHVSÑFHV�YÎ JÎ WDOHV�DGDSWÎ HV�DX[
VSÎ FLILFLWÎ V� HW� FRQWUDLQWHV� GHV� RXYUDJHV� GH� * ' ( � HW� ILQDOHPHQW� G
DQWLFLSHU� OHV� GÎ ILV� GH
UÎ DOLVDWLRQ� HW� GH� JHVWLRQ� Ê� ORQJ� WHUPH� HQ� VjDSSX\DQW� VXU� OHV� DSSUHQWLVVDJHV� HW� UHWRXUV
GjH[ SÎ ULHQFH�PXQLFLSDX[ ��H[ ��Î WXGH�GH�FDV�VXU�� � �DQV�Ê�* UDQE\ ��
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3URJUDP P DWLRQ

� � K� � ���0 RW�GH�ELHQYHQXH

� � K� � ����' H�OjH[ SÎ ULPHQWDWLRQ�Ê�OD
SODQLILFDWLRQ�GHV�LQIUDVWUXFWXUHV
YHUWHV�GH�JHVWLRQ�GHV�HDX[ �SOXYLDOHV
Ê�9LFWRULDYLOOH�

� � K� � ���$FWLYLWÎ �EULVH�JODFH�HW�SDXVH
FDIÎ

� � K� � ���$SSURFKH�LQWÎ JUÎ H�GX
GÎ SORLHPHQW�GHV�LQIUDVWUXFWXUHV
YHUWHV�Ê�OD�9LOOH�GH�4 XÎ EHF�HW
UHWRXUV�G
H[ SÎ ULHQFHV

� � K� � ���6Î OHFWLRQ�GHV�YÎ JÎ WDX[ �SRXU
OD�ELRUÎ WHQWLRQ���FKRLVLU�OHV�ERQQHV
SODQWHV�SRXU�OHV�ERQQHV�FRQGLWLRQV

� � K� � ���' ÓQHU

� � K� � ���/ HV�� � �IDÍRQV�GH�FRQFHYRLU
XQH�LQIUDVWUXFWXUH�YHUWH�GUDLQDQWH

� � K� � ���&XOWLYHU�OjH[ SÎ ULHQFH���� �
DQV�GH�GÎ ILV�HW�GjDSSUHQWLVVDJHV�GjXQ
SURMHW�HQ�SK\WRWHFKQRORJLH

� � K� � ���0 RW�GH�FOØWXUH

&HWWH�IRUPDWLRQ�YLVH�Ê�YRXV�VRXWHQLU�GDQV�OH�SURFHVVXV�GH�OD�SODQLILFDWLRQ�VWUDWÎ JLTXH�GH�OjLQWÎ JUDWLRQ�GHV�LQIUDVWUXFWXUHV
YHUWHV�GH�JHVWLRQ�GHV�HDX[ �SOXYLDOHV��,9* ( 3��HQ�PLOLHX�PXQLFLSDO�TXL�H[ LJH�GHV�RXWLOV�DGDSWÎ V�HW�XQ�SDUWDJH�GjH[ SHUWLVH
FRQFUHW� TXL� HVW� FRPSOH[ H� HW� SRLQWX�� ( Q� FRPSOÎ PHQWDULWÎ � DX� ZHELQDLUH� GX� � � RFWREUH� � � � � �� SRUWDQW� VXU� XQ� RXWLO
LQQRYDQW� GjDLGH� Ê� OD� GÎ FLVLRQ�� FHWWH� MRXUQÎ H�� TXDQW� Ê� HOOH�� YLVH� Ê� DSSURIRQGLU� YRV� FRQQDLVVDQFHV� JUÈFH� DX� UHWRXU
GjH[ SÎ ULHQFH�GH�SOXVLHXUV�PXQLFLSDOLWÎ V�GX�4 XÎ EHF�
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$ OH[ DQGUH�%DNHU�
0 �$ 7 ' 5 ���FRQVHLOOHU�HQ�HQYLURQQHP HQW��9 LOOH�GH�4 XÎ EHF

,QWHUYHQDQWV�

$OH[ DQGUH� GÎ WLHQW� XQH� PDÓWULVH� HQ� $PÎ QDJHPHQW� GX� WHUULWRLUH� HW� GÎ YHORSSHPHQW� UÎ JLRQDO� GH
O
8 QLYHUVLWÎ �/ DYDO��,O�SRVVÑGH�Î JDOHPHQW�XQ�EDFFDODXUÎ DW�GH�O
8 QLYHUVLWÎ �G
2 WWDZD�DYHF�VSÎ FLDOLVDWLRQ�HQ
±WXGHV� GH� O
HQYLURQQHPHQW� HW� FRQFHQWUDWLRQ� HQ� * Î RJUDSKLH�� ,O� WUDYDLOOH� GHSXLV� � � � � � Ê� WLWUH� GH
FRQVHLOOHU�HQ�HQYLURQQHPHQW�Ê�OD�9LOOH�GH�4 XÎ EHF�Rà�LO�LQWHUYLHQW�GDQV�GLIIÎ UHQWV�GRVVLHUV�HQ�OLHQ�DYHF
OHV� PLOLHX[ � K\GULTXHV�� OD� JHVWLRQ� GXUDEOH� GHV� HDX[ � GH� SOXLH� HW� OHV� SUDWLTXHV� G
XUEDQLVPH� GXUDEOH�
$XSDUDYDQW��LO�D�– XYUÎ �DX�VHLQ�G
XQH� ILUPH�GH�JÎ QLH�FRQVHLO��G
Î WDEOLVVHPHQWV�G
HQVHLJQHPHQW��GH�OD
IRQFWLRQ�SXEOLTXH�HW�G
RUJDQLVPHV�Ê�EXW�QRQ�OXFUDWLI�HQ�HQYLURQQHPHQW�

&KORÎ ��GRFWHXUH�HQ�VFLHQFHV�ELRORJLTXHV��D�GÎ YHORSSÎ �XQH�H[ SHUWLVH�GH�UHFKHUFKH�HQ�ELRORJLH�YÎ JÎ WDOH
HW� HQ� SK\WRWHFKQRORJLHV� DX� FRXUV� GH� VRQ� SDUFRXUV� XQLYHUVLWDLUH�� $ \DQW� XQ� LQWÎ UÏ W� PDUTXÎ � SRXU� OHV
LQIUDVWUXFWXUHV� YÎ JÎ WDOLVÎ HV�� OD� ELRGLYHUVLWÎ �� O
HQYLURQQHPHQW� HW� OH� GÎ YHORSSHPHQW� GXUDEOH� GHV
FRPPXQDXWÎ V��HOOH�WUDYDLOOH�DXMRXUGjKXL�FKH] �4 XÎ EHF�9HUW�Ê�GÎ YHORSSHU�HW�SURPRXYRLU�GHV�SUDWLTXHV
KRUWLFROHV�GXUDEOHV�Ê�WLWUH�GH�GLUHFWULFH�VFLHQWLILTXH�

&KORÎ �) UÎ GHWWH��
%LRORJLVWH��3K��' ���GLUHFWULFH�VFLHQWLILTXH��4 XÎ EHF�9HUW
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-RÐO�/ DP EHUW�
' LUHFWHXU�GX�6HUYLFH�GHV�LQIUDVWUXFWXUHV��9LOOH�GH�9LFWRULDYLOOH

-RÐO��LQJ���D�FRPSOÎ WÎ �VRQ�EDFFDODXUÎ DW�HQ�JÎ QLH�FLYLO�HQ�PDL�� � � � �Ê�Oj±FROH�3RO\WHFKQLTXH�GH�0 RQWUÎ DO��,O
D��SDU�OD�VXLWH��UÎ DOLVÎ �XQH�PDÓWULVH�HQ�Î WXGHV�LQWHUQDWLRQDOHV�Ê�O
8 QLYHUVLWÎ �GX�&KLOL��SXLV�D�WUDYDLOOÎ �SOXV
GH�� �DQV�GDQV�XQH�ILUPH�G
LQJÎ QLHULH�HQ�K\GURORJLH��K\GUDXOLTXH�HW�LQIUDVWUXFWXUHV�PXQLFLSDOHV��­ �SDUWLU
GH�� � � � ��LO�D�WUDYDLOOÎ �DX�VHLQ�GH�7URLV�5LYLÑUHV��SXLV�9LFWRULDYLOOH��HQ�WDQW�TXH�FKDUJÎ �GH�SURMHW�HW�HQ
JHVWLRQ��Rà�LO�D�HX�OD�FKDQFH�GH�WUDYDLOOHU�VXU�GHV�SURMHWV�YDULÎ V�GH�JHVWLRQ�GHV�HDX[ ��QRWDPPHQW�DX
QLYHDX� GH� OD� JHVWLRQ� GHV� HDX[ � SOXYLDOHV�� GH� O
Î SXUDWLRQ� GHV� HDX[ � XVÎ HV� HW� GH� OD� SURGXFWLRQ� G
HDX
SRWDEOH��-RÐO�HVW��GHSXLV�� �DQV��GLUHFWHXU�GX�VHUYLFH�GHV�LQIUDVWUXFWXUHV�GH�OD�9LOOH�GH�9LFWRULDYLOOH�
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' DQLHOOH�6W�-HDQ��
&RRUGRQQDWULFH���SHUP LV�HW�GHVLJQ�XUEDLQ��9 LOOH�GH�* UDQE\

,QWHUYHQDQWV�

1 LFRODV�6WÉPSIOL�SRVVÑGH�XQH�IRUPDWLRQ�HQ�JÎ QLH�JÎ RORJLTXH�HW�HQ�JÎ QLH�GHV�ELRUHVVRXUFHV��,O�D�GÎ EXWÎ
VRQ�SDUFRXUV�SURIHVVLRQQHO�GDQV�OH�PLOLHX�GH�OD�UHFKHUFKH�HQ�K\GURORJLH�DJULFROH��SXLV�D�WUDYDLOOÎ �XQH
GRX]DLQH� G
DQQÎ HV� HQ� JÎ QLH� FRQVHLO� FRPPH� LQJÎ QLHXU� HQ� JHVWLRQ� GHV� VLWHV� FRQWDPLQÎ V� HW� HQ
UHVWDXUDWLRQ� GH� FRXUV� G
HDX� FKH] � * ROGHU� $VVRFLÎ V�� ( Q� � � � � �� LO� D� SDUWLFLSÎ � DX� SURMHW� GH� WURLVLÑPH
FRUUHFWLRQ�GH�OD�SRUWLRQ�VXLVVH�GX�5KØQH�Ê�WLWUH�GH�FROODERUDWHXU�VFLHQWLILTXH�SRXU�OH�FDQWRQ�GX�9DODLV�
' HSXLV�� � � � ��LO�HVW�LQJÎ QLHXU�DX�6HUYLFH�( VSDFH�SRXU�OD�YLH��JUDQGV�SDUFV�HW�0 RQW�5R\DO�GH�OD�9LOOH�GH
0 RQWUÎ DO�� DX� VHLQ� GH� O
Î TXLSH� PXOWLGLVFLSOLQDLUH� FKDUJÎ H� GH� OD� PLVH� HQ� – XYUH� GX� SURJUDPPH� GH
UÎ KDELOLWDWLRQ�GHV�EHUJHV�GHV�JUDQGV�SDUFV�ULYHUDLQV�GH�OD�9LOOH�

-XGLWK� RFFXSH� OH� SRVWH� GH� WHFKQLFLHQQH� HQ� DUFKLWHFWXUH� G
DPÎ QDJHPHQW� GHSXLV� FHWWH� DQQÎ H�
$XSDUDYDQW��HOOH�D�WUDYDLOOÎ �SHQGDQW�KXLW�DQV�DX�6HUYLFH�GHV�WUDYDX[ �SXEOLFV�GH�OD�9LOOH�GH�* UDQE\ �Ê�WLWUH
G
KRUWLFXOWULFH�� ' LSOØPÎ H�HQ�KRUWLFXOWXUH�RUQHPHQWDOH�GX�-DUGLQ�ERWDQLTXH�GH�0 RQWUÎ DO�HQ�� � � � ��HOOH
V
LQWÎ UHVVH�DX�GÎ YHORSSHPHQW�GH�SUDWLTXHV�G
HQWUHWLHQ�GXUDEOHV�� IDYRULVDQW�OD�ELRGLYHUVLWÎ �GHV�SODQWHV
LQGLJÑQHV��DLQVL�TXH�OD�UÎ VLOLHQFH�HQYLURQQHPHQWDOH�

-XGLWK�6Î QÎ FDO��
7HFKQLFLHQQH�HQ�DUFKLWHFWXUH�GH�SD\ VDJH��9 LOOH�GH�* UDQE\
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$OH[ DQGUH�/ \ QFK�
,QJ��FKDUJÎ �GH�SURMHW���,QIUDVWUXFWXUHV�XUEDLQHV��( ; 3

$OH[ DQGUH�HVW�GLSOØPÎ �HQ�JÎ QLH�FLYLO�GH�O
8 QLYHUVLWÎ �/ DYDO�HQ�� � � � ��$X�ILO�GHV�DQV��LO�D�GÎ YHORSSÎ �XQH
H[ SHUWLVH�HQ�LQIUDVWUXFWXUHV�XUEDLQHV�DLQVL�TX
HQ�K\GUDXOLTXH�XUEDLQH��' H�SOXV��$OH[ DQGUH�SRVVÑGH�GHV
FRQQDLVVDQFHV�DSSURIRQGLHV�GDQV�OHV�SUDWLTXHV�GH�JHVWLRQ�GHV�HDX[ �SOXYLDOHV��3* 2 ��HW�O
LPSODQWDWLRQ
G
LQIUDVWUXFWXUHV�XUEDLQHV�GXUDEOHV�GDQV�OH�FDGUH�GH�SURMHWV�XUEDLQV��,O�HVW�XQH�SDUWLH�SUHQDQWH�DFWLYH
GDQV� OD� FRPPXQDXWÎ � GH� SURIHVVLRQQHOV� VRXKDLWDQW� PHWWUH� GH� O
DYDQW� OHV� LQIUDVWUXFWXUHV� YHUWHV� HW
GUDLQDQWHV��,O�D�UÎ DOLVÎ �GH�QRPEUHX[ �PDQGDWV��GRQW�GHX[ �SURMHWV�D\DQW�UHPSRUWÎ �XQ�SUL[ �G
H[ FHOOHQFH
GH�OD�64 3��VRLW�OH�0 DUDLV�%HOOHYXH��� � � � � �HW�SODFH�)OHXUV�GH�0 DFDGDP��� � � � � �
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