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81�1289($8�&217(;7(����
�

/(6�5e*/(0(17$7,216�7+(50,48(6�
�
�7RQ\�0DUFKDO��DUFKLWHFWH�
���)DFH�DX[�QRXYHOOHV�UpJOHPHQWDWLRQV�WKHUPLTXHV��OD�FRQIXVLRQ�OD�SOXV�WRWDOH�UqJQH�GDQV�OªHVSULW�GHV�SURSULpWDLUHV�GH�PDLVRQV�DQFLHQQHV�HW�GHV�SURIHVVLRQQHOV�GH�OD�

FRQVWUXFWLRQ��6RXV�OªHPSULVH�GH�OD�SUpFLSLWDWLRQ��GHV�HUUHXUV�LUUpYHUVLEOHV�VRQW�DFWXHOOHPHQW�FRPPLVHV��)DFH�DX���WVXQDPL���pQHUJpWLTXH�TXL�GpIHUOH��QH�SHUGRQV�SDV�OD�VpUpQLWp�HW�JDUGRQV�OHV�LGpHV�FODLUHV���
/D�UpJOHPHQWDWLRQ�TXL�FRQFHUQH�OH�EkWL�DQFLHQ�QªHVW�SRXUWDQW�QL�GUDFRQLHQQH�QL�WUqV�FRPSOH[H���/H�EkWL�DQFLHQ�HVW�VSpFLILTXH�HW�UHSUpVHQWH�XQ�WLHUV�GHV�ORJHPHQWV�HQ�)UDQFH���
/H�FRQWH[WH�UpJOHPHQWDLUH�JpQpUDO�/D�SROLWLTXH�SXEOLTXH�HQ�PDWLqUH�pQHUJpWLTXH�UHSRVH�VXU���W\SHV�GªDFWLRQV���

• OD�UpJOHPHQWDWLRQ�WKHUPLTXH�
• OD�VHQVLELOLVDWLRQ���FH�VRQW�OHV�'3(��GLDJQRVWLFV�GH�SHUIRUPDQFH�pQHUJpWLTXH����LOV�QªLPSRVHQW�ULHQ��LOV�RQW�XQLTXHPHQW�SRXU�EXW�GH�

VHQVLELOLVHU�OH�SXEOLF�DX[�TXHVWLRQV�GªpFRQRPLH�GªpQHUJLH�
• OHV�LQFLWDWLRQV����

o OªXQH�GHV�PHVXUHV�SHUPHW�GªDXJPHQWHU�OH�&26��FRHIILFLHQW�GªRFFXSDWLRQ�GHV�VROV��VL�GHV�WUDYDX[�VRQW�IDLWV�FRQIRUPpPHQW�DX�
*UHQHOOH�GH�OªHQYLURQQHPHQW��FHWWH�PHVXUH�HVW�YRWpH�RX�QRQ�SDU�OHV�FRQVHLOV�PXQLFLSDX[��HW�SHXW�QH�SDV�rWUH�HQ�DSSOLFDWLRQ�VXU�XQH�FRPPXQH����OH�SURSULpWDLUH�TXL�IDLW�XQ�WUDYDLO�pQHUJpWLTXH�LQWpUHVVDQW�SHXW�FRQVWUXLUH�[��GH�SOXV�VXU�VD�SDUFHOOH���

o OHV�DLGHV�ILQDQFLqUHV���HOOHV�UHSUpVHQWHQW�XQ�SLqJH�WHUULEOH�FDU�
GªDSUqV�OHV�DYLV�GHV�LQJpQLHXUV�FRQVHLOV�HW�GHV�WKHUPLFLHQV��HOOHV�LQFLWHQW�j�LQYHVWLU�HQ�PDWLqUH�GªpFRQRPLH�GªpQHUJLH�GDQV�GHV�LQWHUYHQWLRQV�GRQW�OD�UHQWDELOLWp�QªHVW�SDV�GX�WRXW�DVVXUpH���DX�PLHX[��OªLQYHVWLVVHPHQW�HVW�UpFXSpUp�HW�j�OD�ILQ�GH�OªDPRUWLVVHPHQW��LO�IDXW�UpLQYHVWLU���LO�Qª\�D�DXFXQ�JDLQ�JOREDO�j�PR\HQ�HW�j�ORQJ�
WHUPH����

/$�57�H[�
/D���57�H[���HVW�OD�UpJOHPHQWDWLRQ�WKHUPLTXH�SRUWDQW�VXU�OªH[LVWDQW��FHOOH�TXL�QRXV�FRQFHUQH��6LJQDORQV�FHSHQGDQW�TXªHOOH�VªDSSOLTXH�QRQ�VHXOHPHQW�j�QRWUH�EkWL�
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SDWULPRQLDO�PDLV�j�WRXW�OH�EkWL�TXL�H[LVWH�DXMRXUGªKXL��GRQW�OH�EkWL�PRGHUQH��,O�FRQYLHQW�QDWXUHOOHPHQW�GH�IDLUH�OHV�GLVWLQFWLRQV�TXL�VªLPSRVHQW����
/HV�REMHFWLIV�JpQpUDX[�GH�OD�57�H[�/HV�REMHFWLIV�JpQpUDX[�H[SULPpV�GDQV�OD���57�H[���VRQW�OHV�VXLYDQWV���

• DPpOLRUHU�OD�SHUIRUPDQFH�pQHUJpWLTXH�GX�EkWLPHQW�
• OLPLWHU�OH�UHFRXUV�j�OD�FOLPDWLVDWLRQ�HW�PDLQWHQLU�OH�QLYHDX�GX�FRQIRUW�GªpWp
�
• QH�SDV�GpJUDGHU�OH�EkWL�

�� 
�'DQV�OH�EkWL�SDWULPRQLDO��QRXV�QªDYRQV�DXFXQH�GLIILFXOWp�VXU�FH�FULWqUH��FRQWUDLUHPHQW�DX�EkWL�FRQVWUXLW�GHSXLV�OD�VHFRQGH�JXHUUH�PRQGLDOH�TXL�SRVH�GHV�SUREOqPHV�FRQVLGpUDEOHV�GH�FRQIRUW�HQ�SpULRGH�GªpWp��GªDXWDQW�SOXV�

JrQDQWV�j�XQH�pSRTXH�GH�UpFKDXIIHPHQW�FOLPDWLTXH��/H�EkWL�DQFLHQ�QH�FRQVRPPH�ULHQ�HQ�pWp���

&HW�REMHFWLI�JpQpUDO�SUpFLVH�H[SUHVVpPHQW�TXªLO�QH�IDXW�SDV�GpJUDGHU�OH�EkWL��0rPH�VL�FHOD�WRPEH�VRXV�OH�VHQV��FHWWH�H[LJHQFH�RIILFLHOOH�QRXV�HVW�
SUpFLHXVH�FDU�OHV�WKHUPLFLHQV�SUpFRQLVHQW�DFWXHOOHPHQW�GªLVROHU�j�SDUWLU�GH�OªH[WpULHXU�SRXU�VH�SURWpJHU�GX�IURLG�HW�GH�OD�FKDOHXU��2U�OH�EkWL�TXL�QRXV�WLHQW�j�FRHXU�D�XQH�TXDOLWp�DUFKLWHFWXUDOH�TXH�QRXV�YRXORQV�SUpVHUYHU�HW�LO�QªHVW�SDV�TXHVWLRQ�GH�PHWWUH�GHV���FRXHWWHV���DXWRXU�GH�QRV�EkWLV�DQFLHQV��

�'HV�H[FHSWLRQV�LPSRUWDQWHV�RQW�pWp�SUpYXHV��eFKDSSHQW�j�FHWWH�UpJOHPHQWDWLRQ���
- OHV�PRQXPHQWV�KLVWRULTXHV�FODVVpV�RX�LQVFULWV�TXDQG�OHV�WUDYDX[�PRGLILHQW�OªDVSHFW�H[WpULHXU�
- OªH[WpULHXU�GHV�LPPHXEOHV�VLWXpV�HQ�DERUG�GHV�PRQXPHQWV�KLVWRULTXHV�RX�GDQV�GHV�VLWHV�SURWpJpV��VLWHV�LQVFULWV��FODVVpV��HWF���\��FRPSULV�OHV�=33$83��
- OHV�WUDYDX[�VXU�OHV�PDWpULDX[�WUDGLWLRQQHOV�
- OH�WUDYDX[�HIIHFWXpV�HQ�FDV�GH�FDWDVWURSKH�QDWXUHOOH�RX�WHFKQRORJLTXH��

GªDFWHV�GH�YDQGDOLVPH��HWF���GpURJDWLRQ�WHPSRUDLUH�j�FHWWH�57�����
/HV�GLVSRVLWLRQV�/D�57�H[�VH�VXEGLYLVH�HQ�GHX[�YROHWV���

- OD�57�JOREDEOH�
- OD�57���pOpPHQW�SDU�pOpPHQW����&HV�GHX[�VpULHV�GH�GLVSRVLWLRQV�VªDSSOLTXHQW�HQ�FDV�GH�WUDYDX[�GH�UpQRYDWLRQ��GH�

UHPSODFHPHQW�RX�GªLQVWDOODWLRQ�GªpOpPHQWV�GDQV�XQ�EkWLPHQW�H[LVWDQW���,O�HVW�DVVH]�SHX�FRQQX�TXH�FHV�WH[WHV�VRQW�HQWUpV�HQ�YLJXHXU�HQ������SRXU�OD�57�JOREDOH�HW�HQ������SRXU�OD�57�pOpPHQW�SDU�pOpPHQW���
&RPPH�OH�PRQWUH�OH�VFKpPD�FL�DSUqV��OD�57�JOREDOH�VªDSSOLTXH���
• DX[�EkWLPHQWV�GH�JUDQGH�VXUIDFH����GH�������P���
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• ORUVTXH�OH�FR�W�GHV�WUDYDX[�GpSDVVH�����GX�FR�W�GH�OD�FRQVWUXFWLRQ��WUDYDX[�WUqV�LPSRUWDQWV��
• DX[�EkWLPHQWV�FRQVWUXLWV�DSUqV������
�,O�DSSDUDvW�GRQF�TXH�OD�57�JOREDOH�QH�VªDSSOLTXH�TXªH[FHSWLRQQHOOHPHQW�GDQV�OHV�EkWLPHQWV�DQFLHQV��GH�WRXWHV�IDoRQV�MDPDLV�GDQV�OHV�WUDYDX[�TXH�QRXV�VRPPHV�DPHQpV�j�IDLUH�GDQV�QRV�PDLVRQV�DQFLHQQHV��
��
/D�57���pOpPHQW�SDU�pOpPHQW����3RXU�OH�UHVWH��SHWLWHV�VXUIDFHV��FR�WV�GH�WUDYDX[�OLPLWpV�HW�EkWLPHQWV�DQWpULHXUV�j�OD�VHFRQGH�JXHUUH�PRQGLDOH���FªHVW�OD�57���pOpPHQW�SDU�pOpPHQW���TXL�VªDSSOLTXH��j�
VDYRLU�HQ�FDV�GH�PRGLILFDWLRQ�GªXQ�pOpPHQW�LQGLYLGXHO�GH�FRQIRUW�GX�EkWL�WHO�TXªLVRODWLRQ�WKHUPLTXH�GHV�PXUV�RX�GHV�FRPEOHV��FKDQJHPHQW�GH�IHQrWUH��WUDYDLO�VXU�GHV�SODQFKHUV��pOpPHQWV�GªDSSRUW�GªpQHUJLH��FKDXGLqUH���pOpPHQWV�GH�GLIIXVLRQ�GH�OD�FKDOHXU���

�/D�UpJOHPHQWDWLRQ�VªLPSRVH�GRQF�TXDQG�LO�VªDJLW�GH�PRGLILHU�RX�GªLQVWDOOHU�XQ�
pOpPHQW��(OOH�H[LJH�XQH�SHUIRUPDQFH�GRQQpH�SRXU�OªpOpPHQW�j�LQVWDOOHU��DLQVL�TXH�FHUWDLQHV�FRQGLWLRQV�GH�PLVH�HQ�RHXYUH��XQH�IHQrWUH�GRLW�DYRLU�XQH�FHUWDLQH�SHUIRUPDQFH�HW��HQ�FDV�GH�WUDYDX[�VXU�OHV�FRPEOHV��LO�IDXW�SDUYHQLU�j�WHO�GHJUp�GªLVRODWLRQ�SDU�H[HPSOH���
�
/HV�REMHFWLIV�GH�OD�57���pOpPHQW�SDU�pOpPHQW����/HV�REMHFWLIV�VRXV�MDFHQWV�j�FHV�GLVSRVLWLRQV�VRQW�GH�WRXWH�pYLGHQFH�OªDPpOLRUDWLRQ�SURJUHVVLYH�GH�OªRIIUH�GH�SURGXLWV�YHUV�GH�PHLOOHXUHV�SHUIRUPDQFHV�HW�OD�VHQVLELOLVDWLRQ�GHV�SDUWLFXOLHUV�HW�GHV�LQVWDOODWHXUV�j�FHV�DPpOLRUDWLRQV��
��
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/H�SULQFLSH�GH�SUpFDXWLRQ�&HWWH�UpJOHPHQWDWLRQ�REpLW�VDQV�OH�GLUH�j�XQ�SULQFLSH�GH�SUpFDXWLRQ�VXU�OH�EkWL�DQFLHQ��FH�TXL�HVW�GH�SOXV�HQ�SOXV�DIILUPp��
�/ªDGPLQLVWUDWLRQ�UHVWH�SUXGHQWH�FDU�HOOH�LJQRUH�HQ�JUDQGH�SDUWLH�FRPPHQW�VH�FRPSRUWHUDLW�XQ�EkWLPHQW�DQFLHQ�HQ�FDV�GªLQWHUYHQWLRQV�LQDGDSWpHV���
7RXW�EkWL�VH�FDUDFWpULVH�SDU�XQ�FHUWDLQ�PRGH�FRQVWUXFWLI�HW��GX�SRLQW�GH�YXH�WKHUPLTXH��LO�HVW�DSSDUX�TXH�OH�EkWL�DQFLHQ�QªDYDLW�ULHQ�j�YRLU�DYHF�OH�EkWL�PRGHUQH�HW�FRQWHPSRUDLQ��/H�SUHPLHU�HVW�UHVSLUDQW��DEVRUEH�OªHDX�HW�OD�UHMHWWH�GªXQH�FHUWDLQH�PDQLqUH���WRXV�VHV�PXUV�VRQW�SRUHX[�j�OD�YDSHXU�GªHDX��$ORUV�TXH�QRWUH�EkWL�DQFLHQ�HVW�SOXV�RX�PRLQV�LPSUpJQp�GªHDX��GDQV�OH�EkWL�PRGHUQH�HW�
FRQWHPSRUDLQ��WRXWH�JRXWWH�GªHDX�GRLW�rWUH�pYDFXpH�SDU�XQ�WX\DX���/HV�pWXGHV�GX�EkWL�DQFLHQ�PHQpHV�VHORQ�XQH�GpPDUFKH�VFLHQWLILTXH��FRPPH�OªRSpUDWLRQ�%$7$1�DERXWLH�OªDQ�GHUQLHU��QRXV�RQW�FODLUHPHQW�GpPRQWUp�TXH�OH�EkWL�DQFLHQ�VH�FRPSRUWDLW�GH�IDoRQ�WRXW�j�IDLW�VSpFLILTXH�YLV�j�YLV�GH�OªHDX�HW�TXH�VD�
SHUIRUPDQFH�WKHUPLTXH�JOREDOH�pWDLW�pTXLYDOHQWH�j�FHOOH�GHV�EkWLPHQWV�REpLVVDQW�j�OD�57�������,O�D�GRQF�IDOOX�DUULYHU�j������SRXU�TXH�OHV�EkWLPHQWV�QRXYHOOHPHQW�FRQVWUXLWV�DWWHLJQHQW�OD�SHUIRUPDQFH�GX�EkWL�VpFXODLUH�TXH�QRXV�FRQQDLVVRQV���
/H�EkWL�DQFLHQ�D�GHV�TXDOLWpV�SURSUHV�HW�OªRQ�QH�PDvWULVH�SDV�HQFRUH�WUqV�ELHQ�OHV�SRVVLELOLWpV�GªDPpOLRUDWLRQ�GX�IDLW�GH�FHV�TXHVWLRQV�GªKXPLGLWp��/ªDGPLQLVWUDWLRQ�HVW�GRQF�UHVWpH�SUXGHQWH���/D�QRWLRQ�GH�SUXGHQFH�IDLW�VRQ�FKHPLQ�GDQV�OHV�UpXQLRQV�DGPLQLVWUDWLYHV�HW�OHV�
UHYXHV��GHV�DUWLFOHV�VXU�FH�WKqPH�RQW�SDUX�GDQV�OD�UHYXH�$UFKLWHFWXUH�GªDYULO��������2Q�DVVLVWH�GRQF�j�XQH�GLIIXVLRQ�GH�ERQV�UpIOH[HV�VXU�FH�VXMHW����
/ªDUUrWp�GH�������57���pOpPHQW�SDU�pOpPHQW����QH�FRQFHUQH�SDV�OHV�PXUV�
QL�OHV�VROV�GHV�EkWLV�DQFLHQV�/D�UpJOHPHQWDWLRQ�HQWUpH�HQ�YLJXHXU�j�EDV�EUXLW�HQ�������HVW�WUqV�VXEWLOH�j�GpFU\SWHU��/H�WH[WH�SUpFLVH�j�TXHOOHV�H[LJHQFHV�GRLW�UpSRQGUH�FKDTXH�pOpPHQW��6RQ�DUWLFOH���VWLSXOH�TXH�OHV�GLVSRVLWLRQV�VªDSSOLTXHQW�DX[�SDURLV�DLQVL�
FRQVWLWXpHV���

⇒�PXUV�FRPSRVpV�GH�EULTXHV�LQGXVWULHOOHV��GH�EORFV�EpWRQ�LQGXVWULHOV�RX�DVVLPLOpV��GH�EpWRQ�EDQFKp�RX�EDUGDJHV�PpWDOOLTXHV��
�,O�DSSDUDvW�GRQF�FODLUHPHQW��SDU�GpGXFWLRQ��TXH�OH�EkWL�DQFLHQ�QªHVW�SDV�FRQFHUQp���,O�HQ�HVW�GH�PrPH�SRXU�OHV�SODQFKHUV�EDV�SXLVTXH�OH�WH[WH�YLVH�XQLTXHPHQW�FHX[�TXL�VRQW�FRPSRVpV�GHV�PDWpULDX[�VXLYDQWV���
⇒�WHUUH�FXLWH��RQ�SDUOH�GH�OD�VWUXFWXUH��GHV�KRXUGLV�HW�QRQ�GX�FDUUHODJH��RX�EpWRQ��
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/HV�PXUV�HW�OHV�VROV�GH�QRV�EkWLV�DQFLHQV�QH�VRQW�GRQF�SDV�GX�WRXW�FRQFHUQpV�SDU�OªLVRODWLRQ�WKHUPLTXH�DSSOLFDEOH�DX[�EkWLPHQWV�PRGHUQHV��FH�TXL�HVW�XQ�SRLQW�FDSLWDO�j�VLJQDOHU��
��
/HV�H[LJHQFHV�DSSOLFDEOHV�DX�EkWL�DQFLHQ�/HV�pOpPHQWV�UpJOHPHQWDLUHV�TXL�FRQFHUQHQW�OH�EkWL�DQFLHQ�VRQW�HVVHQWLHOOHPHQW���

- OªDPpQDJHPHQW�GHV�FRPEOHV��UDPSDQWV�GH�WRLWXUH�RX�SODQFKHU�SRXU�OHV�FRPEOHV�SHUGXV��
- OHV�IHQrWUHV��

6ªDJLVVDQW�GHV�FRPEOHV�XWLOLVpV��OD�UpJOHPHQWDWLRQ�GRQQH�XQ�5��UpVLVWDQFH�
WKHUPLTXH�HQ�P��.�:��GH���SRXU�OHV�UDPSDQWV��FH�TXL�pTXLYDXW�j�XQH�ODLQH�PLQpUDOH��GH�FKDQYUH�RX�DXWUH�GH����FP��HQ�GªDXWUHV�WHUPHV�FH�TXL�D�WRXMRXUV�pWp�IDLW�GHSXLV�TXªRQ�IDLW�GH�OªLVRODWLRQ�WKHUPLTXH�����j����FP���'RQF��DXFXQ�SURJUqV�GDQV�FHWWH�UpJOHPHQWDWLRQ�TXL�VªDSSOLTXH�j�OªLVRODWLRQ�GH�WRXV�OHV�EkWLPHQWV�
H[LVWDQWV���
0DLVRQV�3D\VDQQHV�GH�)UDQFH�D�WRXMRXUV�pWp�DWWHQWLYH�DX[�SURJUqV�SRVVLEOHV�VXU�OHV�SHUIRUPDQFHV�GX�EkWL�DQFLHQ�HW�FRQVHLOOH�QRQ�SDV����FP�PDLV�DX�PRLQV����FP�SRXU�OHV�UDPSDQWV�FDU�SUHVTXH�XQ�WLHUV�GHV�GpSHUGLWLRQV�VH�SURGXLVHQW�GDQV�OD�
SDUWLH�KDXWH�GH�OªLPPHXEOH��'DQV�FHWWH�SDUWLH�GH�OD�PDLVRQ��LO�HVW�UHFRPPDQGp�GH�IDLUH�OHV�WUDYDX[�GH�PDQLqUH�GpILQLWLYH��TXDVLPHQW�FRPPH�SRXU�XQ�EkWL�TXL�QH�FRQVRPPHUDLW�SDV�GªpQHUJLH��,O�H[LVWH�DFWXHOOHPHQW�WRXWH�XQH�VpULH�GH�ODEHOV��%%&��3DVVLY�+DXV��TXL�FRQFRXUHQW�j�VXSSULPHU�SUHVTXH�WRWDOHPHQW�OH�EHVRLQ�
GªpQHUJLH��MXVTXªj�SDUYHQLU�DX[�PDLVRQV�j�pQHUJLH�SRVLWLYH��TXL�SURGXLVHQW�SOXV�GªpQHUJLH�TXªHOOHV�QªHQ�FRQVRPPHQW���HWF��2Q�QH�SHXW�SDV�IDLUH�PLHX[�TXH�GH�PHWWUH�XQH�pSDLVVHXU�GªLVRODQW�GH�SOXV�GH����FP���
3RXU�OH�SODQFKHU�GªXQ�FRPEOH�SHUGX��QRQ�XWLOLVp���OD�57�H[LJH�OªpTXLYDOHQW�GH�
���FP��FH�TXH�QRXV�VDYRQV�IDLUH���/D�UpJOHPHQWDWLRQ�DFWXHOOH�QªD�GRQF�ULHQ�GªH[WUDRUGLQDLUH�SDU�UDSSRUW�j�FH�TXH�QRXV�IDLVLRQV�KDELWXHOOHPHQW��
�
0DLVRQV�3D\VDQQHV�GH�)UDQFH�D�pODERUp�GHV�ILFKHV�H[WUrPHPHQW�LQWpUHVVDQWHV��DSSHOpHV�ILFKHV�$7+(%$���DPpOLRUDWLRQ�WKHUPLTXH�GX�EkWL�DQFLHQ��HW�GHVWLQpHV�DX�JUDQG�SXEOLF��&HV�GRFXPHQWV�H[SOLTXHQW�FRPPHQW�UHJDUGHU�XQ�EkWL�DQFLHQ��FRPPHQW�pWXGLHU�VRQ�FRPSRUWHPHQW�HW��HQ�FDV�GªLQWHUYHQWLRQ��GDQV�TXHOOH�
GLUHFWLRQ�LO�IDXW�DOOHU��&RQVHLOV�HW�FURTXLV�PRQWUHQW�FRPPHQW�Vª\�SUHQGUH�SRXU�OHV�LQWHUYHQWLRQV�WKHUPLTXHV��HQ�SDUWLFXOLHU�VXU�OHV�UDPSDQWV�HW�OHV�SODQFKHUV�GHV�FRPEOHV��4XHOTXHV�FRQVHLOV�FRQFHUQHQW�DXVVL�OHV�PXUV�ELHQ�TXªLO�Qª\�DLW�SDV�GH�UpJOHPHQWDWLRQ�j�FH�QLYHDX���
6ªDJLVVDQW�GHV�IHQrWUHV��LO�\�D�XQH�H[LJHQFH�UpJOHPHQWDLUH�SRXU�OªHQVHPEOH�GH�OD�IHQrWUH�DLQVL�TXH�SRXU�OH�YLWUDJH��/ªH[LJHQFH�GªXQ�YLWUDJH�j�LVRODWLRQ�UHQIRUFpH��GRXEOH�YLWUDJH��DYHF����j����PP�GH�YLGH�QªD�ULHQ�GªH[WUDRUGLQDLUH�SXLVTXH�OD�
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SOXSDUW�GHV�IRXUQLVVHXUV�SURSRVHQW�PDLQWHQDQW����PP�DYHF�DUJRQ��1RXV�VRPPHV�GRQF�FHUWDLQV�GH�WRPEHU�GDQV�OD�57�DFWXHOOH���
6L�OªRQ�GHPDQGH�XQH�IHQrWUH�j�VLPSOH�YLWUDJH��OH�PHQXLVLHU�UpSRQGUD�TXªj�WLWUH�SURIHVVLRQQHO�LO�QªHQ�D�SDV�OH�GURLW�HW�TXªLO�SRXUUDLW�rWUH�SpQDOLVp�VªLO�QH�VXLW�SDV�OD�UpJOHPHQWDWLRQ���
/HV�WUDYDX[�VRXPLV�j�OD�UpJOHPHQWDWLRQ�SDU�pOpPHQW�VRQW�VXVFHSWLEOHV�GªrWUH�FRQWU{OpV�PDLV�DFWXHOOHPHQW�LO�Qª\�D�HQFRUH�DXFXQ�FRQWU{OH�SDU�OªDGPLQLVWUDWLRQ�VXU�OHV�WUDYDX[�UpDOLVpV�VXU�OªHQVHPEOH�GX�WHUULWRLUH��/HV�VHXOHV�FRQWUDLQWHV�GH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�LQWHUYLHQQHQW�VL�OªRQ�EpQpILFLH�GªDYDQWDJHV�ILVFDX[�RX�VL�OªRQ�SDVVH�SDU�XQH�EDQTXH�FDU�XQH�GpFODUDWLRQ�HVW�DORUV�QpFHVVDLUH�HW��GDQV�OHV�
pOpPHQWV�WHFKQLTXHV�GH�IDFWXUDWLRQ�VXU�OHVTXHOV�VªDSSXLH�OªRUJDQLVPH�FRQFHUQp��OHV�SHUIRUPDQFHV�VRQW�DORUV�pQRQFpHV����
'HV�WHVWV�QRQ�REOLJDWRLUHV�PDLV�XWLOHV�
/H�FR�W�GHV�WHVWV�DYHF�PLVH�HQ�GpSUHVVLRQ�RX�SRUWH�VRXIIODQWH�D�EHDXFRXS�EDLVVp��,OV�VRQW�UpDOLVpV�DFWXHOOHPHQW�SRXU�����j�����HXURV��/HV�UpVXOWDWV�REWHQXV�VRQW�WUqV�IRUPDWHXUV�SRXU�OHV�HQWUHSULVHV�TXL�LQWHUYLHQQHQW���LOV�OHXU�SHUPHWWHQW�GH�UHPHWWUH�HQ�FDXVH�HW�GªDPpOLRUHU�OHXUV�WHFKQLTXHV�GH�WUDYDLO��&HV�HVVDLV�SHXYHQW�
rWUH�FRXSOpV�j�OD�FDPpUD�WKHUPLTXH��GRQW�OªLQWHUSUpWDWLRQ�WUqV�GpOLFDWH�GHV�LPDJHV�GRLW�rWUH�UpVHUYpH�j�GHV�VSpFLDOLVWHV����1%���,O�IDXW�GLVWLQJXHU�HQWUH�OD�UHFKHUFKH�GHV�SHUWHV�HW�OD�UpVLVWDQFH�WKHUPLTXH��HQ�OªRFFXUUHQFH�HQWUH�XQ�WHVW�GHVWLQp�j�PHWWUH�HQ�pYLGHQFH�OHV�IXLWHV��pWDQFKpLWp�j�
OªDLU��HW�XQ�FDOFXO�TXL�GRQQH�XQ�pTXLYDOHQW�GH�UpVLVWDQFH�WKHUPLTXH�GH�OD�PDLVRQ��FªHVW�FH�TXL�SHUPHW�GH�IDLUH�GHV�pFRQRPLHV�j�ORQJ�WHUPH�����

+RUV�EkWL�DQFLHQ�SRXU�PpPRLUH�
3RXU�PpPRLUH��KRUV�EkWL�DQFLHQ��OªDQQpH�FKDUQLqUH�HVW��������OD�UpJOHPHQWDWLRQ�GHPDQGH���

- SRXU�OHV�PXUV������PP�GªLVRODQW�FODVVLTXH��
- HQ�SODQFKHU�EDV��VRXV�XQH�GDOOH�GH�EpWRQ��XQ�LVRODQW�GH�

��j����FP��FH�TXH�OªRQ�IDLW�FRXUDPPHQW�DYHF�OD�PRLQGUH�GDOOH�GH�EpWRQ��'RQF�ULHQ�GH�SHUIRUPDQW��QL�GªH[WUDRUGLQDLUH��/HV�H[LJHQFHV�VHURQW�SUREDEOHPHQW�SOXV�LPSRUWDQWHV�VXU�OH�EkWL�FRQWHPSRUDLQ�j�SDUWLU�GH�������
���
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3RXU�OH�EkWL�DQFLHQ��HQ�FRQFOXVLRQ��
3RXU�OH�EkWL�DQFLHQ��LO�\�D�DXMRXUGªKXL�SUpYDOHQFH�GªXQ�
SULQFLSH�GH�SUpFDXWLRQ�HW�GRQF�LO�Qª\�D�SDV�GH�QRXYHDX�
WH[WH�HQ�SHUVSHFWLYH��

�3RXU�QRXV�GRQF��KDELWDQWV�GH�PDLVRQV�DQFLHQQHV��SDV�GH�SUpFLSLWDWLRQ��PrPH�VL�OHV�PDUFKpV�QRXV�SRXVVHQW�YHUV�GHV�PDWpULDX[�PLUDFOHV��/H�EkWL�DQFLHQ�UHVWH�XQH�UpIpUHQFH�HQ�WHUPHV�pQHUJpWLTXHV��pFRORJLTXHV�HW�DXWUHV��DYHF�GHV�SHUIRUPDQFHV�TXL�QH�VRQW�SDV�VL�PDXYDLVHV��/HV�LQWHUYHQWLRQV�REOLJDWRLUHV�VRQW�
WUqV�OLPLWpHV�HW��PrPH�VªLO�\�D�GHV�DPpOLRUDWLRQV�j�DSSRUWHU��LO�IDXW�OH�IDLUH�GªXQH�PDQLqUH�WUqV�VXEWLOH��HQ�ODLVVDQW�UHVSLUHU�OHV�PDWpULDX[���6RXOLJQRQV�TXH�OHV�LVRODQWV�D\DQW�GH�ERQQHV�SURSULpWpV�DX�QLYHDX�GH�OD�YDSHXU�
GªHDX�VRQW�SOXV�FRKpUHQWV�SDU�UDSSRUW�DX�EkWL�DQFLHQ�HW�TXªLO�IDXW�IDLUH�OD�GLIIpUHQFH�HQWUH�ODLQH�PLQpUDOH��QRQ�UHVSLUDQWH�HW�LQDGDSWpH��HW�ODLQH�YpJpWDOH��UHVSLUDQWH�HW�DGDSWpH����,O�IDXW�DXVVL�VH�GHPDQGHU�VL�OªHQIHUPHPHQW�WRWDO�VDQV�DXFXQH�DpUDWLRQ�HVW�XQH�
ERQQH�FKRVH�SRXU�OD�VDQWp��FH�TXL�HVW�VRXYHQW�RXEOLp��'DQV�OHV�PDLVRQV�SDVVLYHV��OD�PDMHXUH�SDUWLH�GH�OD�FRQVRPPDWLRQ�pOHFWULTXH�HVW�GXH�j�OD�90&�����,O�QRXV�IDXW�YHLOOHU�DXMRXUGªKXL�j�QH�SDV�UHIDLUH�OD�PrPH�HUUHXU�TXªj�OªpSRTXH�R��
WRXWHV�OHV�PDLVRQV�RQW�pWp�HPSULVRQQpHV�GDQV�GX�FLPHQW��2Q�SHXW�FUDLQGUH�TXH�OH�F\FOH�UHFRPPHQFH�DYHF�OHV�PDWpULDX[�LVRODQWV�PRGHUQHV�HW�TXH�GDQV�SHX�GH�WHPSV�LO�IDXGUD�WRXW�FDVVHU��3HUFHYRQV�FH�GDQJHU�DYDQW�TXªLO�QH�VRLW�WURS�WDUG����
5$33(/�685�/(6�'78��'RFXPHQWV�7HFKQLTXHV�8QLILpV��6RPPHV�QRXV�REOLJpV�GªDFFHSWHU�TXªXQH�HQWUHSULVH�XWLOLVH�GHV�SURGXLWV�RX�LQVWDOOH�GHV�pOpPHQWV�QRQ�FRPSDWLEOHV�DYHF�OH�EkWL�DQFLHQ�"��2Q�OªLJQRUH�VRXYHQW�PDLV��GHSXLV�TXHOTXHV�DQQpHV��OHV�'78��FDKLHU�GHV�FODXVHV�
WHFKQLTXHV�W\SHV�GHV�PDUFKpV�GH�WUDYDX[�GH�EkWLPHQW��VRQW�SUpFpGpV�GªXQ�DYDQW�SURSRV�JpQpUDO��TXL�VªDSSOLTXH�DXVVL�DX[�DQFLHQV�'78�QRQ�DFWXDOLVpV��LQGLTXDQW�TXH�FHV�FODXVHV��VXU�OHVTXHOOHV�VH�IRQGHQW�WRXV�OHV�LQWHUYHQDQWV�GH�OªDFWH�GH�EkWLU�SRXU�XQ�WUDYDLO�FRQWHPSRUDLQ��������QH�VRQW�JpQpUDOHPHQW�SDV�HQ�PHVXUH�GH�
SURSRVHU�GHV�GLVSRVLWLRQV�WHFKQLTXHV�SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�VXU�
GHV�EkWLPHQWV�FRQVWUXLWV�DYHF�GHV�WHFKQLTXHV�DQFLHQQHV��/
pWDEOLVVHPHQW�
GHV�FODXVHV�WHFKQLTXHV�SRXU�OHV�PDUFKpV�GH�FH�W\SH�UHOqYH�G
XQH�UpIOH[LRQ�GHV�
DFWHXUV�UHVSRQVDEOHV�GH�OD�FRQFHSWLRQ�HW�GH�O
H[pFXWLRQ�GHV�RXYUDJHV��EDVpH��ORUVTXH�
FHOD�V
DYqUH�SHUWLQHQW��VXU�OH�FRQWHQX�GHV�'78��PDLV�DXVVL�VXU�O
HQVHPEOH�GHV�
FRQQDLVVDQFHV�DFTXLVHV�SDU�OD�SUDWLTXH�GH�FHV�WHFKQLTXHV�DQFLHQQHV������
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2Q�SHXW�GRQF�GHPDQGHU�DX[�HQWUHSULVHV�TXªHOOHV�VH�UpIqUHQW�DX[�PDQLqUHV�GH�IDLUH�WUDGLWLRQQHOOHV��j�FRQGLWLRQ�ELHQ�pYLGHPPHQW�TXªHOOHV�OHV�FRQQDLVVHQW�VXIILVDPPHQW�ELHQ���
�,O�UHVWH�OH�JUDQG�SUREOqPH�GHV�DVVXUDQFHV�TXL�GHYUDLHQW�rWUH�HQ�PHVXUH�GªDVVXUHU�GHV�WUDYDX[�QRQ�FRQIRUPHV�DX[�'78�PDLV�UHVSHFWXHX[�GHV�UqJOHV�FRQVWUXFWLYHV�WUDGLWLRQQHOOHV��
��
/(6�3(7,7(6�&$55,»5(6�'(�352;,0,7(�6HORQ�OD�OpJLVODWLRQ�DFWXHOOH�FRQFHUQDQW�OHV�SHWLWHV�FDUULqUHV�GH�SUR[LPLWp��RQ�D�OD�SRVVLELOLWp�HW�OH�GURLW��SRXU�IDLUH�GH�OD�UpKDELOLWDWLRQ�RX�GH�OD�UHVWDXUDWLRQ�VXU�OH�
EkWL�DQFLHQ��GªDOOHU�FKHUFKHU�GHV�PDWpULDX[�GDQV�OHV�SHWLWHV�FDUULqUHV�TXL�RQW�VHUYL�j�OH�FRQVWUXLUH��j�FRQGLWLRQ�ELHQ�V�U�TXH�FHV�SUpOqYHPHQWV�QH�VRLHQW�SDV�WUqV�LPSRUWDQWV��,O�H[LVWH�GRQF�XQH�OpJLVODWLRQ�GHSXLV�TXHOTXHV�DQQpHV���&ªHVW�LPSRUWDQW�j�VDYRLU�FDU�HQ�/LPRXVLQ��VL�QRXV�YRXORQV�GX�WXI��WHUUH�PLQpUDOH�
RX�VDEOH���SHUVRQQH�QH�VDLW�SOXV�FH�TXH�FªHVW��/ªHQWUHSULVH�DFKqWH�GX�VDEOH�ODYp�FKH]�OH�IRXUQLVVHXU�GH�PDWpULDX[�DORUV�TXH�OH�WXI�HVW�VRXV�QRV�SLHGV��/HV�VHXOV�TXL�XWLOLVHQW�DXMRXUGªKXL�GX�WXI��VDQV�OH�VDYRLU���FH�VRQW�WRXV�OHV�VHUYLFHV�GH�YRLULH��GH�URXWH�HW�GªDXWRURXWH��TXL�SUHQQHQW�FHWWH�WHUUH�SRXU�IDLUH�OHV�UHPEODLV�URXWLHUV��
1RXV�QªDYRQV�SOXV�GH�FDUULqUH�j�GLVSRVLWLRQ�PDLV�FHV�VHUYLFHV�SXLVHQW�GDQV�GªLPPHQVHV�FDUULqUHV��3RXU�OHV�PRGHVWHV�SUpOqYHPHQWV�GRQW�QRXV�DYRQV�EHVRLQ��LO�QH�QRXV�UHVWH�SOXV�TXªj�UHFKHUFKHU�OHV�WXILqUHV�DXSUqV�GHV�DQFLHQV�GX�YLOODJH�HW�j�GHPDQGHU�FRXUWRLVHPHQW�OHV�DXWRULVDWLRQV�QpFHVVDLUHV�DX[�SURSULpWDLUHV�GHV�WHUUDLQV��
��
$�/,5(��OHV�RXYUDJHV�JpQpUDOHPHQW�GH�WUqV�JUDQGH�TXDOLWp�GHV�pGLWLRQV�7HUUH�9LYDQWH��QRWDPPHQW�WRXV�FHX[�GH�-HDQ�3LHUUH�2OLYD�HW�6DPXHO�&RXUJH\���
1%���DX[�PrPHV�pGLWLRQV��PHWWRQV�FHSHQGDQW�HQ�JDUGH�FRQWUH�OªRXYUDJH���/D�UpQRYDWLRQ�
pFRORJLTXH����LQVXIILVDQW�VXU�OH�UHVSHFW�GHV�TXDOLWpV�DUFKLWHFWXUDOHV�GX�EkWL�DQFLHQ���6LJQDORQV�HQFRUH�OªRXYUDJH���%LRFOLPDWLVPH�HW�SHUIRUPDQFHV�pQHUJpWLTXHV�
GHV�EkWLPHQWV�����XQ�WH[WH�H[WUDRUGLQDLUH�VXU�OH�ELRFOLPDWLVPH�TXL�PRQWUH�
FRPPHQW�RQ�SHXW�VH�GpEURXLOOHU�GDQV�OD�QDWXUH�TXDQG�HVW�XQ�HVTXLPDX�RX�XQ�KDELWDQW�GH�Oª$IULTXH�DX�PLOLHX�GX�6DKDUD�HW�DUULYHU�j�GHV�FRQGLWLRQV�FOLPDWLTXHV�LQWpULHXUHV�TXL�SHUPHWWHQW�j�OªKRPPH�GH�YLYUH�RX�GH�VXUYLYUH��/ªDXWHXU�H[SOLTXH�OHV�IRQGHPHQWV�PrPHV�GX�ELRFOLPDWLVPH�HW�QRXV�IDLW�SpQpWUHU�GDQV�OªLQWHOOLJHQFH�
TXH�OªRQ�SHXW�DYRLU�SRXU�XWLOLVHU�OHV�PDWpULDX[�HW�OHV�FOLPDWV�TXH�QRXV�DYRQV��PRQWUDQW�TXªLO�IDXW�VH�VHUYLU�GX�FOLPDW�HW�QRQ�OH�SUHQGUH�FRPPH�XQ�REVWDFOH���
                                                           
1
 Maisons Paysannes de France a notamment réagi à un article de la revue La Maison Ecologique qui écrivait 

que le bâti ancien ne valait rien thermiquement, amalgamant tous les bâtis antérieurs à la réglementation 

thermique (1974). Or il faut distinguer le bâti patrimonial du bâti des années 30 (totalement déperditif, deux fois 

plus énergivore que notre bâti ancien) et surtout de celui des 30 glorieuses . Une grande confusion régnait 

jusqu’à présent, tout étant mis dans le même « sac ». Cette distinction commence très lentement à être mieux 

comprise. La Maison Ecologique a depuis publié un rectificatif dans le n°69 de juin-juillet 2012 . 
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2
 Arrêté du 3 mai 2007 relatif aux caractéristiques thermiques et à la performance énergétique des bâtiments 

existants, disponible sur le site Legifrance : 

http://www.legifrance.gouv.fr/jopdf/common/jo_pdf.jsp?numJO=0&dateJO=20070517&numTexte=31&pageDe

but=09538&pageFin=09545 

  
3
 Fiches ATHEBA accessibles à la page d’accueil du site de Maisons Paysannes de France (www.maisons-

paysannes.org) 

 
4
 DTU : voir la fiche de commentaires sur le site de Maisons Paysannes de France en Limousin 

(http://mpflimousin.free.fr/pdf/DTUavant-propos.pdf) 

 
5
 Voir la très riche librairie de Terre Vivante, rubrique « Habitat écologique » (http://www.terrevivante.org/) 

 
6
 Bioclimatisme et performances énergétiques des bâtiments, Armand Dutreix, editions Eyrolles, avril 2010 


