
)HVWLYDO�GX�)LOP�GH�0XUHW�����
$SSHO�G¶RIIUHV���0LVH�HQ�SDJH

&DKLHU�GHV�FKDUJHV�j�O¶DWWHQWLRQ�GX�FDQGLGDW�H��j�O¶LQWHUYHQWLRQ�ORUV�GX�)HVWLYDO�GX�)LOP�GH�0XUHW�GX���DX�
���QRYHPEUH������SRXU�9LYH�OH�&LQpPD�j�0XUHW

5pSRQVH�DWWHQGXH�OH����DR�W�����
�j�HQYR\HU�j�MR�ORXEHW#FLQH�PHUPR]�FRP�



&RQWH[WH

&RQWH[WH�GX�)HVWLYDO�GX�)LOP�GX�0XUHW
/H�)HVWLYDO�GH�)LOP�GH�0XUHW�D�SRXU�REMHW�GH�SURPRXYRLU�OHV�ILOPV�$UW�HW�(VVDL��GDQV�XQ�HVSULW�G
DPLWLp�HW�GH�FRRSpUDWLRQ�XQLYHUVHOOH��GH�
UpYpOHU�HW�GH�PHWWUH�HQ�YDOHXU�GHV�°XYUHV�GH�TXDOLWp�HQ�YXH�GH�VHUYLU�OD�SURPRWLRQ�GX�ILOP�G¶DXWHXU�
/HV�ILOPV�ORQJV�PpWUDJHV�FKRLVLV�UpSRQGHQW�DX[�FULWqUHV�FL�DSUqV��
)LOPV�$UW�HW�(VVDL�

)LOPV�HQ�DYDQW�SUHPLqUH��VRUWDQW�DSUqV�OH����QRYHPEUH������
1H�SDV�DYRLU�pWp�H[SORLWpV�DLOOHXUV�TXH�GDQV�OHXU�SD\V�G
RULJLQH�
1H�SDV�DYRLU�pWp�GLIIXVpV�VXU�,QWHUQHW��QL�j�OD�WpOpYLVLRQ�
)DLUH�O
REMHW�G
XQH�VRUWLH�FRPPHUFLDOH�GDQV�OHV�VDOOHV�GH�FLQpPD�HQ�)UDQFH�

/H�)HVWLYDO�GX�)LOP�GH�0XUHW�HVW�GRWp�GH�GHX[�MXU\V��
-XU\��MHXQHV�GH����j����DQV�
-XU\�DGXOWHV�GH����DQV�HW�SOXV�

/HV�UqJOHPHQWV�GX�MXU\�HW�OHV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�VRQW�GRQQpV�VXU�OH�VLWH�GX�IHVWLYDO�KWWSV���IHVWLYDOGXILOPGXPXUHW�IU

&RQWH[WH�³9LYH�OH�&LQpPD�j�0XUHW´
9LYH�OH�&LQHғPD�DҒ �0XUHW�H[SORLWDLW�GH������DҒ ������OH�FLQHғPD�0HUPR]�DҒ �0XUHW��FLQHғPD�FODVVHғ �$UW�HW�(VVDL�DYHF�OHV���ODEHOV��-HXQH�
3XEOLF��5HFKHUFKH�HW�'Hғ FRXYHUWH��3DWULPRLQH�HW�5Hғ SHUWRLUH��HW�UHFHYDLW�GHV�VSHFWDWHXUV�GH�0XUHW�HW�GHV�FRPPXQHV�YRLVLQHV��MXVTX¶DҒ ����
NP���/H�FLQHғPD�0HUPR]�Hғ WDLW�SDUWHQDLUH�GHV�GLVSRVLWLIV�G¶Hғ GXFDWLRQ�DҒ �O¶LPDJH��Hғ FROH�HW�FLQHғPD�HW�O\FHғ HQV�HW�MHXQHV�DX�FLQHғPD��
$SUHҒ V�OD�IHUPHWXUH�GX�0HUPR]�O¶DVVRFLDWLRQ�D�FRQFOX�XQ�SDUWHQDULDW�DYHF�9Hғ R�0XUHW��SDUWLFLSH�DҒ �OD�SURJUDPPDWLRQ�HW�j�O¶
DFFRPSDJQHPHQW�GHV�ILOPV�G¶DXWHXU��VRXFLHXVH�GH�SHUPHWWUH�DҒ �WRXV�OHV�SXEOLFV��\�FRPSULV�OHV�VFRODLUHV��G¶DFFHғ GHU�j�FHV�ILOPV��
1RWUH�HQJDJHPHQW�UHSRVH�VXU��OHV�YDOHXUV��

)DYRULVHU�OD�GLIIXVLRQ�GX�FLQHғPD�G¶DXWHXU�DXSUHҒ V�GH�WRXV�OHV�SXEOLFV�
&RQWULEXHU�DҒ �GHғ YHORSSHU�GHV�DFWLRQV�SHғ GDJRJLTXHV�DXSUHҒ V�GHV�Hғ OHҒ YHV�GH�SULPDLUH��FROOHҒ JH�HW�O\FHғ H��UHғ IHғ UHQFHV�HW�SURMHWV�
DQWHғ ULHXUV�GDQV�OH�GRPDLQH�Hғ GXFDWLI��
9&0�DX�FLQHғPD�0HUPR]�Hғ WDLW�SDUWHQDLUH�GHV�GLVSRVLWLIV�G¶Hғ GXFDWLRQ�DҒ �O¶LPDJH�HQ�SODFH�HQ�+DXWH�*DURQQH��GH�FLQHғ ��
MHXQHV�MXVWLFH�GHSXLV�VHV�GHғ EXWV�
9&0�PHW�HQ�SODFH�FKDTXH�DQQHғ H�GHSXLV������OH�)HVWLYDO�GX�ILOP�GH�0XUHW��TXL�SURJUDPPH�HQ�QRYHPEUH�GHV�ILOPV�G¶
DXWHXU�HQ�DYDQW�SUHPLHҒ UH�HW�PHW�HQ�SODFH�XQ�MXU\�GH�MHXQHV�TXL�GHғ FHUQH�OH�RX�OHV�SUL[�GX�)HVWLYDO��(Q�������9&0�PHW�HQ�
SODFH�XQ�MXU\�G¶DGXOWHV�TXL�DXUD�SRXU�REMHFWLI�G¶LPSOLTXHU�OHV�DGKpUHQWV�GDQV�O¶DQDO\VH�ILOPLTXH�HW�OD�SURPRWLRQ�GX�FLQpPD�G¶
DXWHXU�
9&0�D�SDUWLFLSHғ �DX�3DUFRXUV�/DÕࡇ TXH�HW�&LWR\HQ�HQ������j�O¶LQWLDWLYH�GX�&RQVHLO�'pSDUWHPHQWDO��/H�SURMHW�D�Hғ WHғ �VXLYL�SDU�
����Hғ OHҒ YHV�VRLW���FODVVHV�GH�WURLVLHҒPH�HW�OHXUV�HQVHLJQDQWV��(Q������HW�������9&0�D�SDUWLFLSHғ �DX�3/&��SURMHW�VXLYL�SDU����
FODVVHV�GH�WURLVLHҒPH��VRLW�����Hғ OHҒ YHV�HW�OHXUV�HQVHLJQDQWV�(Q�������OH�)HVWLYDO�D�UHoX�����VFRODLUHV�



$SSHO�j�SURMHW
$YDQW�SURSRV�HW�SUpFDXWLRQV

3RXU�GHV�UDLVRQV�GH�VLPSOLFLWp�GH�OHFWXUH��RQ�XWLOLVHUD�OH�PDVFXOLQ�TXL�HVW�LFL�SULV�GDQV�VRQ�VHQV�JpQpULTXH�
'DQV�FH�TXL�VXLW��RQ�HQWHQG�SDU�LQYLWp���UpDOLVDWHXU��FRPpGLHQ��WHFKQLFLHQ�GX�FLQpPD�D\DQW�FROODERUp�DX�ILOP��GLVWULEXWHXU��
SURGXFWHXU������

7UDPH�G¶DFFRPSDJQHPHQW�GH�PLVH�HQ�SDJH�GH�OD�EURFKXUH
'LVSRVLWLRQV�SULPDLUHV�

/H�FDQGLGDW�GHYUD�WUDYDLOOHU�REOLJDWRLUHPHQW�DYHF�O¶RXWLO�FROODERUDWLI�*RRJOH�'RF��/H�)HVWLYDO�GX�)LOP�GH�0XUHW�PHW�j�OD�
GLVSRVLWLRQ�GX�FDQGLGDW
OD�YHUVLRQ������GH�OD�EURFKXUH
XQH�YHUVLRQ�YLHUJH�GH�OD�EURFKXUH�����

&RQFHSWLRQ�GH�OD�SDUWLH�SXEOLFLWDLUH
/HV�LPDJHV�j�LQWpJUHU�VHURQW�DX�IRUPDW������SODFpV�VXU�XQ�VHUYHXU��/H�FDQGLGDW�GHYUD�LQWpJUHU�OHV�SXEOLFLWpV�HQ�UHVSHFWDQW�OHV�
FRQVLJQHV�GH�O¶pTXLSH�GX�IHVWLYDO��8Q�ILFKLHU�*RRJOH�6KHHW�SDUWDJp�RX�HW�7UHOOR�SDUWDJp�SHUPHWWUD�GH�VXLYUH�HW�GH�QRWHU�OHV�
LQWpJUDWLRQV

,QWpJUDWLRQ�GHV�WH[WHV�

/H�FDQGLGDW�UHFHYUD�SRXU�FKDTXH�ILOP�GHX[�WH[WHV�OLPLWpV�j�����FDUDFWqUHV�HVSDFHV�FRPSULV�TXL��

�GpFULYHQW�OH�ILOP�GH�IDoRQ�SRVLWLYH�

�UHWUDFH�OD�ILOPRJUDSKLH�GX�UpDOLVDWHXU�

/H�FDQGLGDW�GHYUD��

�LQWpJUHU�OHV�WH[WHV�HQ�OHV�DGDSWDQW�VDQV�HQ�GpIRUPHU�OH�VHQV��VL�FHX[�FL�QH�VRQW�SDV�FRQIRUPHV�DX[�H[LJHQFHV�
W\SRJUDSKLTXHV�

�YHLOOHU�j�OD�FRKpUHQFH�GHV�GLIIpUHQWV�WH[WHV�WDQW�VXU�OH�SODQ�GX�FRQWHQX�TXH�VXU�FHOXL�LFRQRJUDSKLTXH

,QWpJUDWLRQ�GHV�LPDJHV�
/H�FDQGLGDW�GHYUD�LQWpJUHU��

�XQH�LPDJH�GX�ILOP�

�XQH�LPDJH�GX�UpDOLVDWHXU�

&HV�LPDJHV�VHURQW�SUpSDUpHV�SDU�O¶pTXLSH�GX�IHVWLYDO�HW�GLVSRQLEOH�VXU�XQ�VHUYHXU�

/H�FDQGLGDW�GHYUD�YHLOOHU�j�OD�FRUUHVSRQGDQFH�HQWUH�OHV�LPDJHV�HW�OHV�ILOPV��

,QWpJUDWLRQ�GH�OD�SUpVHQWDWLRQ�GHV�DFWHXUV�LQVWLWXWLRQQHOV
/H�FDQGLGDW�GHYUD�LQWpJUHU�OH�WH[WH�GHV�GLIIpUHQWV�DFWHXUV���SUpVLGHQWH�GH�9&0��GLUHFWLRQ�GH�9pR�&LQpPD��UHVSRQVDEOH�GH�O¶
$)&$(��«

,QWpJUDWLRQ�GH�PRGDOLWpV�SUDWLTXHV
/¶LQWpJUDWLRQ�GX�SURJUDPPH�FRPSOHW�VHUD�SODFpH�VXU�OHV�SDJHV�FHQWUDOHV�

%URFKXUH�HW�GpODLV
/D�EURFKXUH�GRLW�rWUH�GLVSRQLEOH�OH����RFWREUH������DX�9pR�0XUHW�SRXU�OD�MRXUQpH�GH�SUpVHQWDWLRQ�GHV�ILOPV��,O�IDXW�FRPSWHU�
���MRXUV�G¶LPSUHVVLRQ��/H�ILFKLHU�WHUPLQDO�SUHVTXH�VHUD�UHQGX�OH����RFWREUH�
/D�YHUVLRQ�GpILQLWLYH�VHUD�UHQGXH�OH���RWREUH��/D�VHPDLQH����VHUD�UpVHUYpH�j�OD�UHOHFWXUH�HW�FRUUHFWLRQ

%URFKXUH�HW�IRQFWLRQQHPHQW
,O�DSSDUWLHQW�DX�FDQGLGDW�GH�GHPDQGHU�GDQV�OHV�WHPSV�OHV�WH[WHV�j�LQVpUHU�DX[�GLIIpUHQWHV�pTXLSHV�GX�IHVWLYDO�GX�ILOP�GH�
0XUHW�



0R\HQV
/HV�PR\HQV�KXPDLQV
,QWHUYHQDQW��j�UHPSOLU�SDU�OH�FDQGLGDW�

1RP�HW�SUpQRP
)RQFWLRQ

4XDOLILFDWLRQ
1RP�HW�VWDWXW�MXULGLTXH�GH�O¶

HQWUHSULVH
&RXUULHO

$GUHVVH�SRVWDOH
7pOpSKRQH

,QWHUYHQDQW��
-RVHWWH�/28%(7
3UHғ VLGHQWH�GH�O
DVVRFLDWLRQ
&RQVHLO�H[SORLWDWLRQ��DQLPDWLRQ�HQ�OLHQ�DYHF�9Hғ R�0XUHW��PHPEUH�GX�JURXSH�3DWULPRLQH�UpSHUWRLUH�GH�O
$)&$(��$VVRFLDWLRQ�)UDQFࡤ DLVH�
GHV�&LQHғPDV�$UW�HW�(VVDL���EHғ QHғ YROH�GH�9&0

,QWHUYHQDQW��
&KULVWLDQ�9$/$'(
%pQpYROH�GH�9&0
&RQFHSWHXUV�GHV�SXEOLFDWLRQV�GH�9&0



%RUGHUHDX�GH�SUL[�HW�GpODLV
/H�FDQGLGDW�SHXW�UpSRQGUH�SRXU�XQ�j�VL[�DFFRPSDJQHPHQWV�
/H�SUHVWDWDLUH�D�OD�SRVVLELOLWp�GH�UHQFRQWUHU�SDU�WRXV�PR\HQV�j�VD�FRQYHQDQFH��OH�FRPPDQGLWDLUH�DYDQW�GH�UpSRQGUH�j�O
DSSHO�G
RIIUH�
/H�SUHVWDWDLUH�D�OD�SRVVLELOLWp�GH�IDLUH�GHV�VXJJHVWLRQV�TXL�QH�VRQW�SDV�PHQWLRQQpHV�GDQV�O
DSSHO�G¶RIIUH��(OOHV�GRLYHQW�FRQFRXULU�j�OD�UpXVVLWH�GX�SURMHW�WRXW�HQ�UHVWDQW�GDQV�OH�
FDGUH�GH�FHOXL�FL�

'pVLJQDWLRQ�GHV�RSpUDWLRQV�FODVVpHV�>�@ 'DWH�>�@ 4XDQWLWp
���j����>�@

0RQWDQW�
XQLWDLUH��77&� 0RQWDQW�77&

3ULVH�HQ�FKDUJH�FRPSOqWH�SRXU�OD�FRQFHSWLRQ�GH�OD�EURFKXUH��
>�@ GX����VHSWHPEUH�DX����RFWREUH �����¼

5HOHFWXUH�FRPSOqWH�GX����RFWREUH�DX���RFWREUH GX����DX���RFWREUH �����¼

/H�FDOHQGULHU�VHUD�LVVX�GX�SURJUDPPH�GX�IHVWLYDO�HW�IRXUQL�SDU�
9&0
(GLWLRQ�GH�OD�YHUVLRQ�LPSULPDEOH�GpILQLWLYH ��RFWREUH �����¼
5pXQLRQ�GH�ELODQ�DYHF�OH�SUHVWDWDLUH 6�� � �����¼
$XWUHV�SUHVWDWLRQV�QRQ�SUpYXHV�>�@ �����¼
7RWDO�77&��� �����¼

5qJOHPHQW
/H�UqJOHPHQW�VH�IHUD�SDU�FKqTXH�DSUqV�OD�UpXQLRQ�GH�ELODQ�HQ�VHPDLQH����j�UpFHSWLRQ�GH�IDFWXUH�

5pSRQVH�j�O¶DSSHO�G¶RIIUH
/HV�FDQGLGDWV�GHYURQW�UpSRQGUH�SDU�PDLO�j�MR�ORXEHW#FLQH�PHUPR]�FRP�DYDQW�OH����DR�W�������8QH�UpSRQVH�VHUD�GRQQpH�DYDQW�OH���VHSWHPEUH������

6LJQDWXUH

$ ��OH 6LJQDWXUH


