*QM+2Tib 21 QmiBHb TQm™ H6 M Hvb2 bT iB
/6mb ;2b @ TTHB+ iBQMb 2M xQM2 +-iB
"QOQm ;M2m7- S vb /2 GQB ' 2-6" M+2V

AQM hBHHB2"®

hQ +Bi2 i?Bb p2 " bBQM,

AQMhBHHB2 X *QM+2Tib2i QmiBHb TQm H6 M Hvb2bT iB H2/2b +QM-
U# B2/2"Qm ;M2m7-S vb/2GQB '2-6" M+2VX :0Q;" T?B2X IMBp2 bBil
X i2H@yyeeRjNy

> G A/, iZH@yyeeR|jNy
2iiTbh,ffi?2b2bX? HXb+B2M+2fi2H@yyeeRjNy
am#KBii2/ QM RN C M kyRk

> G Bb KmHiB@/Bb+BTHBM v GOT24WB p2 Dmbp2 "i2 THm B/BbBIBTHBN
"+?Bp2 7Q i?72 /2TQbBi M/ /Bbb2KIBEBMBR MNQ@T™+B2® " H /BzmbBQM /2 /
2MiB}+ "2b2 "+?2 /Q+mK2Mib- r?2i?@+B2MMiB}2mM2b#/@ MBp2 m "2+?22 +?22- T
HBb?2/ Q° MQiX h?2 /IQ+mK2Mib MK VW+RK2Z2EF IQKHBbb2K2Mib /62Mb2B;M
i2 +?BM; M/ "2b2 "+? BMbiBimiBQWER BM?8 7M#M2I @b Qm (i~ M;2 b- /2b H
#Q /-Q 7 QK Tm#HB+ Q T ' Bp i2T2HRAB+B @2MT2BIpXib X



3

&S I

- )
$*$(%$8  *1$"

0+ &,0 , +-, & (- $#)- % &,

! $

0 %*

"&«% &!'& %"'$ - (% W' &
%! &% -% %

(%% +$'&* & .'& 1+3%$0)
$ )& ) )&

$) +,) % +#O*

$

¥ 44k Q'I* ("# e ((-*’ _*
#* *H * mokm L OHE , -*

Kok x0T (R &+ #F ¢ $ 1+
mx|Q ok M 4 0H&, -F

*! ++ _* !0'!* ("# # * (('*, _*

, &&$ *"$

1& +#'









+>21=/.] E*

JH-H.43</.[-[>>/>21=] +83I</:/<=988/66/ />;?/6;?/:/? .H-+6H/ ./ </7/<-3/<6/=:<9-2/=
6/= -966117?/= /> 6/= :+<>/8+3</= .| 6R+3./ /> 6+ :+>3/8-/ .3=>366H/= +? 6981 ./ -/ ><+@+36 1+6/7/8>
7+83I</ ./ =/ <I[TH79</< .[= 797/8>= :+<>3-?63/<=

+3/./ 9?<18/?0 #/->/?< .RH>?./ [<-3 E =/= @+=3I</=:9?< 6/=;?/6;?/= =?H/=;?R/66/= 7TR98>
:<9-?<H/= /> E =+ 0+?8/ 69-+6/ :9?7< 6/= ,988/= /> 7938= ,988/= </8-98></= +8= 6/= ,988/=
</8-98></= 6RH;?3:/ .2 # " /8 -2+<1/ ./ 6RO:H<+>398 ./ * 7R+ :/<73=.R38>H1</< 6/=1<97?:/= ./
><+@+36 /> ./ 09<7/< +38=3 ./= +<>/8+<3+>= <3-2/= /<-3 .98- E +83I6/ $<?-C /<@H 98>3/?B ./
6R & /[>=H-3+6/7/8>E "3-2+<. 9?2/> 7?63/8 9<>?78/ 8>298C <+8-2/</+?[> [+8 <+8G9?H
9= </6+>398= 98> 6+<1/7/8> .H:+==H 6/ -+.</ ./ 6+ ,+3/ ./ 97<18/?0

+@/ 97 0+7363/<.? </:+3</.9->9<+6 8+8>+3==3>?H +? =9?7= =96 .? -2F>/+? .? §<></ 3-<9-9=7/
9M =/ =98> -L>9CH= .48= 6/ :+<>+1/ 6RH7?76+>398 /> 6+ 0<+8-2/ <3196+./ ./= +.+A+8= ./ 6+
1H91<+:23/ /6/8 +88C 88/#9:23/ 9<+ 82 ..C 92+7/. $23/<<C +/83= ,./6 9?837P
/>-1?B :?/ 4R97?,63/ ;?R36=7R/8 /B-?=/8> [=+8-3/8=>2H=+<.=98> +?==3 H>H ./=:/<=988/= 37:9<>+8>/=
+::9<>+8> /B:H<3/8-/ [> ,3/8@/366+8-/ H638/ <3-/T 6/:H-29? /> 6RI@+63/8 ?31?3 6R+<-2H9 /> "H13=
%8/ 7/8>398 :6?=;?/ :+<>3-?63I</ [7:</38>/ .R+00/->398 /> ./ </-988+3==+8-/ +?B :67=:<9-2/=>9?497<=
'<H=/8>= 6+3</ 3-96+=/> ?63/8

+<9?8R= #97?>3/8= 38.H0/->3,6/= ./ -/ ><+@+36 ;?/ -/6+ =93> :97< 2H,/<1/< 7+ @93>7?</ 6/ >/7:= ./
6+ <H:+<+>398 ./= ,+= ./ -+3==/ ;?/ 6/ 93= +@+3> 73= E 7+6 :9?< /00/->?/< 6/= -9<</->398=
9<>291<+:23;?/= ./ -/ .9-?7/8> 97 :9?< =+@93< 8/ :+=:9=/< 6+ ;?/=>398 N 69<= G+ +@+8-/,3/8/8 -/
797/8> O [=9?>3/8 =+8=0+366/ +38=3;?/-/6?3 .? </=>/ ./ 7+ 0+7366/ /[=> ?8 ./= :+<+7I></=-6H ./
6R+,9?7>3==/7/8> ./ -/ ><+@+36

H:+<>/7/8> N 8@3<988/7/8> H@/69::/7/8> ?<+,6/ O " .? [8></ +>398+6 ./ 6+
"[-2/<-2] #-3/8>303;?/ 9<1+83=7/ +C+8> -9 038+8-H -/ ><+@+36 @3+ 6R9,>/8>398 .R?8/ 97<=/ ./
9->9<+>:97< 81H83/?</8></ />

+-97 +,<3-+8>,3/8 -988? .R9?>36= E 7+38 ><|= ?>36/= =?7< 6/ >/<<+38 :9?< :+</< +?B +6H+= ./
6R9,=/<@+>398 =-3/8>303;?/

[:/>>9  [<7+83>9 H-6?7=3/<:9I>/ +==3=>+8> E 6+ </6+>3@3=+>398 ./= ><+-+= .? >2H=+<. /> 1<+8.
:97<0/8./?< ./ -2+7:31898= /8 89= -98><H/=

N + O 8>/<4/->398 ,3/8-988?/ .98> 4/ 8/ -3>/<+3 :+= 6R+?>/?< 7+3=,?3 0?>=97?<-/ ./ 09?= <3</=
/B><+9<.38+3</= +? =/38 .? 6+,9<+>93</ H963>>97/<

"%  8=>3>7> ./ H91<+:23/ /> .R TH8+1/7/8> .| 6R%83@/<=3>H ./ +8>/= =><?->7</ ;?3 7R+
:/<73= 69<= ./ ><93= +88H/= ./ @+-+>398= :?3=./?B +88H/= .R$" .R/B/<-/< 6R/8=/318/7/8> ./ 6+
H91<+:23/ %8/ 09<7+>398 :/<:H>?/66/ E 6+ 09<7+>398 ;?3 + 1<+8./7/8> 89?7<<3 798 /B:H<3/8-/ /> 798
18@3/ ./ :9?7<=?3@</ .+8= -/>>]/ @93/

N /.93=>/<738/< -/>>/ =[->398 +@+8> -/ =93< O /3>79>3@ ./ 6+ <H.+->398 ./ >2I=/

N 6+81 O ,<?3> .? 4==+1/ .| @3>/==/ -+<+->H<3=>3;?/ ./ 6+ ?-+>3 #$ -97:+1898
J=79.<973;?/ .| <9?>/ =><3->9 =/8=? %8 1<+8. & +?B 3=>//> +?B 63#%?B

$ 3>>9<+6 8@3<988/7/8> $H6H.H>/->398 HI7+>3;?/ [<-3 +? .3</->/?< ./ -[>>] %" [>

[8-+.<+8> ./ -/ ><+@+36 +<-"9,38 :97< 6/ =9?7>3/8 .3=:/8=H /> 6+ <H:98=/ :9=3>3@/ +? 2+<-16/7/8>
.98> 4R+3 0+3> :</?@/ .+8= 6/= ./<83I</= =/7+38/= :9?7< 6+ </6/->?</ .| -| ><+@+36 /<-3 +?B .3</->/?<=
=?--/==30= .? 6+,9<+>93</ H963>>97/< +8>/88/ 8+8>+3=/ ./ 6R% " $ 93- H8+8>/+? /> [83=
/<-3/< .R+@93< H>H >9?7497<=:9?<@9C/?<= .R?8 63/? .R2H,/<1/7/8> /> .| 79C/8= ./ ><+@+366/< .R?8/ <+</
:?2+63>H +8= -/ 6+,9<+>93</ 6+ :<9B373>H :/<7+8/8>/ +@/- 6/= :/<=988/6= "# /> 6/= /8=/318+8>=
-2/<-2/?<=+ H>H ?8/ 1<+8./ =97<-/ .R+::</8>3==+1/ +<73 -/?B -3 -/<>+38= 98> +::9<>H ?78 -98-97<=
+<>3-?63/<  +?6 +>>+6 /> >3/88/ 2+?@/+? :9?7< TR+@93< 6+8-H =?< 6+ @93/ ./ 6+ </-2/<-2/ [8 T+=>/<
<3-/ $<9?366/> ,3= :9?< 6/= .3=-?2==398= /> 6/= </7+<;?/= >9?497<= ><|= :/<>38/8>/= =?< -] ><+@+36 /> 6/
</=>/ =+70 6+ 03B+>398 ./ -+.</=+? 7?< $23/<<C ?38/,/<>[+? :9?7< 798 38>H1<+>398 .+8=6R "
/> 6R9--+=398 ./ @93< ./= -2+?==?</= |B><+9<.38+3</= 2<3=>38/ +7,/<>=:97<6/-9?: ./ 7+38 <?=5+
'+663=3/8 /8></ +?7></= +7?</8> 9./> :9?< 6/= .3=-?==398= >97+>/=1<3@/= 7?=3-3/88/= <H-30=
.R2/<7/66/= +7</8> 9?7<38/> :9?7< 6/= :+?=/= -+0H -+<>91<+:23/ :4+6/>>/= +=-+6 [-97>/ :9?< 6R+3./



$S# Q*

+? H@/69::/7/8> ./ # [>6/=H-2+81/=./:29>9= +<+198+3=/=/> 36/ 9<==/:97< 6/ ><+@+36
-98=>+8> ./ 1/=>398 ./= 73==398=/> 6/= :+</8>2|=/= 79>+<./= +<6/C -R/=>:+=?8/ 7+<;?/ .| ><+->[?<=

+<38/>>/ 1,9?,19?/>>97>-/;?3 @+ +@/- /<-3

93<79?7>3/< 6+ 977?8+?>H ./ 977?8/=./6R 6/ ./ 93<79?7>3/< [=> ?8/ =><?->?</ +@/- 6+;?/66/
J=1+<>/8+<3+>==963./= 98> H>H -98=><?3>= +<>38 +366+<> "H13= +<>C /> <+8-5 9?366H 98> H>H ./=
+<>/8+3</= =+8= 6/=;?/6= -/ ><+@+36 8R+?<+3> 4+7+3= +,97>3 /<-3 E @9?= ><93= R+7,3+8-/ 97R 97R
[=>H1+6/7/8> E 7/8>3988/< /66/ 07> =+6@+><3-/ 6/= 49?<= ./ 7+?@+3=>/7:= 89>+77/8> N $R/=></7:H
>? :<[8.<+=,3/8 ?8 =83-5/<= O [6+ 7J7/ 7+83I</ +=-+6 +C ==9-3+>398 =-+6/ +7>3;?/ />
[<<38/ ?6+- &/8.H/ 98> -98><3,?H E 6R+,9?>3==/7/8> ./ -/<>+38/= H>?./=

=I<@+>398 +=/./-/ ><+@+36 +663H/ E 6RH-9?7>/

N 0397 -RH>+3>-2+?. O 2<+=/./=9?76+1/7/8> ./ 6R+?>/?< =?3>/ E 7?8 [8@+=/7/8> 7+==30 +?
J==?= 16+ >+366/ =?<6R/=><+8 ./#H,+=>9:96 /8 .H,?> ./ 7+<H/ 798>+8>/ /<-3 E 6R366?=></ 38-9887

:J-2/?<E :3/. ;?3 7R+ +3.H E =9<>3< ./ -/ ><9?

I I?7+8>303-+>398 /8.+8> ./ 6R9,=/<@+>398 ./ >/<<+38

1 "H1398./= +C=./6+ 93</ 9 038+8-/?<./-/><+@+36 @3+ ?8/ 97<=/./ 9->9<+>:97< 81H83/?<
73B>/ "# "

#' #/->398 "H1398+6/ ./ 6+ 98-2C63-?6>7<//8 +C=./ 6+ 93</./@/8?/ 973>H "H1398+6 ./
6+ 98-2C63-76>7?</ =><?->?</+@/- 6+;?/66/ ./= :+<>/8+<3+>= 98> H>H 7/8H= /<-3 E =98 :<H=3./8>
+-,?/= #97<,3/< +38=3 ;?RE +<398 />3>/> /<AC8 93=98 :9?< 6/= H-2+81/= ./ .988H/= /> .R3.H/=

$3==9> C<36 9 /8-+.<+8>3809<7/6./-/ ><+@+36 2+<1H./"/-2/<-2] "#E $ +,9<+>93</

H97/< </=> 1?R36 </G93@/ 7+ </-988+3==4+8-/ H>/<8/66/ :9?< 6+ 1<+8./ +>>/8>398 69<= ./ 6+ </6/->?</
J=-2+:3></= [ -[>>] >2|=/ 6R+3./ E 6+ :?,63-+>398 ./ .300H</8>= +<>3-6/= /> 6/= ,988/= =93<H/= N -2/D
6R2+,3>+8> O 69<= ./ 7/= =H49?7<= 0383=>H<3/8= /6?73 .93=,/+?-9?: :6?=;?/ ./=-9803>7?</= /> ./[= -9803>=
J-+8+<.=

+< /IB>/8=398 ,</=>93=/ 4/ <[7/<-3] +>23+="9?+8 :97< 6+ @3<H/ .+8= 6+ @+=/ +@3. <9==/>:97<
7TR+@93< :/<73= .R?>363=/< =98 +619<3>27/ /> +73/8 | ?C+./< :9?< 6/= H-2+81/= =-3/8>303;?/=
+==H=/>E @/83<

% N %<+2 O <3:<9898-H =+8= +?-78 .9?7>/ :+< 6R+?>/7< 69<=;?/ -/ .9-?7/8> =/<+ 37:<37H

&966/C ,+66 H09?693< 2/,.97+.+3</ :<+>3;?H +@/- ./ 49C/?B .<366/= /8>398 =:H-3+6/ E 798
-+7+<+./ H>936H ;?3 8R+ :+= 2H=3>H E 0+3</ 6+ <9?7>/:9?7< @/83< 49?/< +@/- 793 -/;?3 /=>?8 377/8=/

16+3=3<

1 '+198 <9=9,4/>;?R36 7TR+<<3@/ ./ <+>/<

(3,/<9+ "/0?1/ <H1?63/< =+6@+>/?< >9?7>-977/ =98 @93=38 <+198 /<-3 E 6/?<=:/8>/= >9<</8>=
[>-2+7:31898= 6>D?57? -988/->398
)9: 897+>9:H/-977?8H7/8> 6+8-H/ 69<=.? :+==+1/ .R?8 H>3/< /8 7+<+3= ,</>98 =+8=:/<-2/
8R/=> :+= 7+<+K-238 ;?3 @/?>
% *9? <3:<9898-H:+<6/-966/->30 #3/869<=./6+./=-/8>/ .R?8>9,911+8 +;?+>3;?/ +@/- :67=
9? 7938= ./ <H?==3>/ 8R/=> -/ :+= <89=  RH7/<1/8-/ [> 6+ 798>H/ /8 :?3==+8-/ .? -966/->30
9.H63=+>398= ::63;?H/= +?B 2H897I8/= #:+>3+63=H= + H>H ?8/ /B:H<3/8-/ 2?7+38/ /> =-3/8>303;?/

7+<:2+8>/ 981?/ @3/ E #/>E =/=7/7,</= ?<39?= 919 ./ 6+ :</73I</ 2/?</ +<398 63=/
#H,+=>3/8 3/<</ 63@3/< +38=3 ;?R+?B 7/8>9<= </. /> <8+?.






$*(% + * %S$

&*( 0 "% (& ) &&(% ))&* ") ) %$"*) 1+) )
31 $H1H%6$ ) %S 1 ") $50)& (") *+()
3%) (%S )+) ) * ) NS &(") &&((% ) (U (&!+)
Of( -&"TH, *" 063 &) H06$ ))HHH06$) 96$"H) 34) )
H60") H06S SH+ ))IHHH0E) %S 34) )

&* 0 (N$**%$ "1)& 1/+ " %+($+ 0 -)
%( ($

% ") M%6$

%P+ 1SS H# S

$)& 896" %SHUSS"

&* 0 %H")*%$ "L)& * ) $*( *%$))&* ")

$0 ) I( Y0 ™) 1065 3+8).)1# )& " UoH&!" -
) %65 &%) *H0* % ) #960) 1%S %S &+
$ &&M %S +).)LH# )&H" &% +11%$ ) %$") 3+) ) $/%6$ 2411

& *( "H")*%S." (&N %S (C%(& '+ )%!*¥) *
$( *%$))&* ")
) %1") %6 &*+") +- JF1#) 3$ % H%6$ 0% (& I+
-#&") 388" H%$)

) QESH() *")HY) ) &&( ) (Vo (&) ))&+ HHR(O HI%S ) %S"P)
34) ) $196$ 2411

& 0 +)*'+ + $#H'+ " &) $ WHE +*#&) $)
L) ) (%) $(4) ) * ) S %S) (% I
&'* % + SH'+ ) HP0) +#1$) &(0) $FH%S * +) {106$ &YorH( " Y HU$ +
06+ #$* "3 HIFOUHOI%" $ | Y+($+
$") &O6)& *, yH(" ("% ") *1%$ "3 *IF0%)O0I %" $ +&(% %S

&*( 0 )HH"*%NS # (%)&* " &%+( "1 . "1,&" **%$
) *H %) %87 14) )
(% "0+ *&(0) $*1%S$ "3)& 30%+
0*%%"%! * ) (1&*1%3$ +#% 1"
0p+%)
1) +)1%$
%% "+)1%6$

%$ "+) %%












1? F;:1? IN@5K>1? ?;:@ 017
1?7<-/1? ?A> 81?=A18? 817
[:/A>>1:/17? <;A>8T1?<-/11@ 817
>1?7;A>/1? ?;.@ @>K? 2>@1?
(-8813- >171>7
(>517? - 9A8@5<85/5@J 1@
8T5:@1:?5@J O0TA?-31? <->2;5?
-@-3::5?7@17? >J1:@ 012
?25@A-@5;:? 01 /;:285@? 1.@>1
-/@1A>? 1AD/5 >1<>J?1:@1.@
?;ABlL:@ 01 BJ>5@-.81? .8;/-317
0-:? 81?7 0J9->/41? 01 31?@5;:
@1>>5@;>5-81 1>>-:0 122A-:.0

5-@ &>>1 -
253A>1 A@58571 A: 1D19<81 5??A
01 8- <>1??1 =A;@5051:1
>J35;:-81 <;A> 588A?@>1> /1 2-5@
#:A> 81 ?/51:@525=A11:3J:J>-81@
81 3J;3>-<41 1: <->@5/A851> /1?
[;:285@7? 0TA?-31? ?;:@ 017 ;.61@7
0TJ@AO01 =A5 >JBK81:@ 8- /;9<81D5@J
01? 5:@1>-/@5;:? ?<-@5-81? 1.@>1
-l@1A>? 1@ 01? 5:@1>-/@5;:?
F@A>1 %;/5J@J  5/5: %-5:

1/4@ -7
(-8813-

>@5/81 <->A 0-:? "A1?@
>-1/1 "ALl?@ >-i/1



1?/,:285@7? 0TA?-317?

&

"A?-311?@ ?18;:8105/@5;::-5>1 ->;A??1  ALP #%'$( /% %
%.$(" $ & ( I'""'"1"% I'"&%). #% & %& (!
& U % L (N %'# & M Q 1@@1 0J25:5@5;: 3J:J>-81 <1>91@ 01
/1>:1> 817 J8J91:@7? /->-/@J>57-:@ 81? A?-31? 8 ?T-35@ OT-/@5;:? 01 <>ABBARL?
?:AB1:@ OTA: 1:?19.81 01 <>-@5=A1? 91:J1? 0-:? A: . A@ <>J/5?

1?7 <>-@5=A1??;:@ 81 2-5@ OTA: 5:05B50A ;A OTA: 3>;A<1 501:@525J? 1 @1>91 A?-31>
?19.81 <1A G <>;<;? <A5?=AT58 ?1 >J2K>1 81 <8A? ?;ABL:@ G 01? 5:05B50A? A@585?-:@ A:
?1>B5/19->/4-:0 1 @1>91 -/@1A>?19.81 <8A? -<<>;<>5]

-?2A@1D@1 @1>>5@;>5-8 817 A?-31? 59<85=A1:@ 8TA@585?-@5;: A1?>1?7;A>/1?
>1??7:A>/1? <1AB1:@ L@>1 .5;8;35=A1? 95:J>-81? J:1>3J@5=A1? >1:;AB18-.817 A :;:
T1?<-/11:8A59L91 <1A@ J3-8191:@ L@>1 A:1 >1??;:A>/1

J/>5>1 -:-8E?1> 1@ /8-?771>81? A?-31? :J/1??5@1 0;:/ 01 .51: 0J25:5> 81? -/ @1A>?
81A> A@ 81?7 <>-@5=A1? 95?71? 1: SAB>1 -5:?5 =Al 817 <>;/1??A? 85J? G 8- >1??7;A>/1
>,0E -8 1@@1/->-/@J>5?-@5;: ?T1221/@A1 0-:? 8T1?<-/11@ 81 @19<? ->@81@@
A= -8 1&5D1>-:@

:25:1 8- 0J25:5@5;: ?2A5B-:@1 <1A@ L@>1 <>;<;?2J1 A: A?-311?@ A: 1:?19.81 01
<>-@5=A1? ?<-@5-85?J1? 1@ @19<;>-857J1? ?A>81? >17?7;A>/1? 91:J1? <-> A: -/@1A> A
A: 3>;A<1 0T-/@1A>? 501:@525J7

17 <>-@5=A1? 2@ 01?7P -"1& 0 % '( &#'(% (1 !) ("(( %"#Q ->A??1

T L@1A> 12@ A P #(%)( O( % "% & ') O( I'I'"L L o( # &% ¥

(" o( "H#T UM ') Q A??-A8@ JBE

$1772:A>/11?7@ 1:@1:0A1 -A?1:?28->31 <->P(1 % && #"!' $( 1& %' 1& & &%, #%" (%
% &&Q >Al@ -8



" 1:285@ 17@ AL R (UM 1& $( &O'HH&! & "% & ' MM&'&
% I"0.) """ #W "HH'&. Q ->A??1

1@@1 ?5@A-@5;: <1A@ L@>1 1D<>59J1 01 0522J>1:@1? 9-:5K>1? <;8J95=A1 @1:
[::285@ ?@>5/@; ?1:?A -0:>1@ % @591/ 1?7 9:01? 0T1D<>1??5;: >1@>-/1:@
817 :5B1-AD 0T59<85/-@5;: 1@ 817? <->@5/A8->5@J? ?;/5;/A8@A>18817? 01? -/@1A>? 8-78
5>-@ &>>1 4->851> 1,A>@

-2 81/-0>1 01 /;:285@7? 85J? -A <->@-31 01 >1??;A>/1? 8- 0522J>1:/5-@5;: 1.@>1
[;:285@ 0J/8->J 1@ /;:285@ <;@1:@518 - J@J 95?1 1: -B-:@ <-> 0522)>1:@7? -A@1A>? &Al
(-8813- A5:1.1>@1-A 1/;:285@ 0J/8->J 1,9<>1.0 @;A@1? 817

P5@A-@5;:? 0T;<<;?25@5;: <;A> 81?7=A18817 ;: <1A@ >18-@1> 01? 9-:521?@-@5;:? 2;>918:
B;51?012-5@ -/@5;:? 1. 6A?@5/1 >13>;A<191:@7 1: ?@>A/@A>1? 01 0J21:?1 -??;/5-@5;:?
‘A 9J05-@5?-@5;: 1/;:285@ <;@1:@518 1?7@ A: ;.61@ -.?7@>-5@ OA <;5:@ 01 BA1 ?;/5-8
-[@1A>? 59<85=AJ? :TJ@-:@ <-? 1.@>J? 0-:? A:1 ?25@A-@5;: 0T;<<;?5@5;: 58?7 :TE 1:@>1:
<A@ L@>16-9-5? T-<<>J/5-@5;: 01 8- ?5@A-@5;: 01/;:285@ <;@1:@518 1@ 81 <-??-31 G
01/;:285@ 0J/8->J ?;:@ 0;:/ 85J? G /1881 01? ?1A58? O0T-//1<@-.585@J 01? -/@1A>? B5? G B
OT-/@5;:? 1D1>I-:@ 01? <>1775;:? ?A> 81A> -/@5B5@J 81A> .51: L@>1

"0& &

1/;:285@ 0TA?-31? 1?@ 0;:/ A: /;:285@ 85J G 01? A?-31? ;A B;8;:@J? 0TA?-317
- @-3::5?7@17 01?7 >1?72:A>/1? 1>>-@ 122A-:@ 5>-@ &>>1 1 851:
1:@>1/;::285@7? 0TA?-31? 1@ 5:@1>-/@5;:? -@A>1 %;/5J@J 1?7@ @>K? 2;:>@ 0-:? 8- 91?A
01 :9.>1AD A?-31? 85@@;>-AD 1@ 9->5@5917? >1<;?1:@ ?A> 01?7 <>-@5=A17? 9;.585?-:@ O
>1??;A>/1? -@A>1881? 1? <>;.8]9-@5=A1? 01 >->J2-/@5;: 0T-A391:@-@5;: 01?
<>1775;:? ?2A>81? >1?7;A>/1? 1@ 01 ?1A587? 01 0A>-.585@J 0T1D<8;5@-@5;: ?;:@ /1:@>-81"
8-/;9<>J41:7?5;: 01 :;9.>1AD /;:285@7? 0TA?-31? >;:71>? (>517? ;AB1>1
841> &5??,@ -8



1? /;:285@7? 0-:? 8- OE:-95=A1 01? @1>>5@:5>1? 1@ 017?
5:@1>-/@5;:? -@A>1 %:/5J@J4

& #HH%" & &+&. $(& & %% "% & ' & !'% '"&
% "
1? @1>>5@;5>1? <1ABL:@ L@>1 0J25:5? /:991 01 BR R #H%"#% .& )
&I I(M& T (% HHY%"HY% Q >Al@ -8

T-<<>;/41 ?E?@J95=A1 - J@J >J3A85K>191:@ 9;.585?J1 <;A> 81A> -:-8E?1

-A<45:] A1>9::0 A:4- 1 1>>1 #>J8-F >:AD
"PE?@K911?7@ A: P 1& 0..1'&!'1"% ""I +1 $( "% !&&
Frermr o Q 1$7:-E #:<<1> 19:53:1 T-<<>:/41

?E?@J95=A101? @1>>5@:;5>1?91@ 1: >18-@5;: 0522J>1:@7? /;9<;?-:@? 8T17?<-/1 81?-/@1A>?
1@ 81?7 >1<>J?1:@-@5571

T17<-/137;3>-<45=A1>1<>J?1.@1P+RO." 1 ( "%% &% ( & ' ..
#% &&" & +R, "#%! 0!& & (*' (&% '"& 0&' 0&#

$O/( " & "%# & Q >Al@ -8 1 ?E?@K91 /;>>12<;:0 0;:/ G

8T5:2/>5<@5:: 017 2:/5J@J? 0-:? 8T17<-/1 %- 2:>9-85?2-@5:: ?T1221/@A1 <-> STA@5857-@5:: 0/
[:/1<@ 01 ?E?@K91 ?<-@5-8'R+&' &#' & (I & (% &

+R, (& ! (B( MH(%HEN% & " (& (& "M I &

HOS(&S(! & % (&VH#&, 0 ' & "H(&  $( ..V Q

JBE A??-A8@

1?;A? ?E?@K91 01? -/@1A>? >1<>J?1:@1 8- 9571 1: >J?1-A 1@ 81?7 61AD 1.@>1 817
-I@1A>? <;A> 8TA?-31 8T-9J:-3191:@ 0A @1>>5@:;5>1 1? -/@1A>? ?;:@ OT;>0>1? 05B1>7
@-@ /;881/@5B5@J? @1>>5@;>5-81? 1.@>1<>5?1? ?;/5J@J /5B581 1@/ 8-B-8 ;511
1@ ;:@ 017 /;9<J@1:/1? 1@ <;AB;5>? 0T-/@5;: 1@ 01 0J/575;: 5:J3-AD -0;>1@
T-:-8E?1 017 ;.61/@52? ?@>-@J351? 1@ /-<-/5@J? 0T-/@5;: 01? -/@1A>? [;A<8J1 G
/1881 01 81A> 5:?1>@5;: 0-:? 01? >J?1-AD 0T5:28A1:/1 <1>91@ 0T-<<;>@1> A: J/8-5>-31 G
8- OE:-95=A1 0A @1>>5@;5>1 1: @1>91? 01 ?E:1>351? 1@ 01 .8;/-317? :;@-991:@

:25: 81 ?;,A? ?E?@KO91 01? >1<>J?1:@-@5@>-5@1 8A5 01 8- /;9<;?-:@1 50J1881
01?7 -/@1A>? B5? G B5? 0A @1>>5@;5>1 :1221@ 81 @1>>5@;5>1-0;<@1 A: ?1:? 0522J>1:@ ?4

"1>1<>J?1:@-@5;: 1?7@ AL P"% $( #%! & o (L (g (" (0 & Q
>SAl@ -8



81?7 <1>/1<@5;:? =A1 8T;: - 0TA: <-E?-31 ;A 0TA:1 ;>3-:5?-@5;: ?2<-@5-81 >J9;@

$-221?7@5: 5 1?7 >1<>J?1:@-@5;:? -357?1:@ /;991 01? 258@>1? 0-:?
81?7 0J/575;:? 1@ -/@5;:? 01? -/@1A>? T-:-8E?1 01? >1<>J?1.@-@5;:? 01? -/ @1A>? 1?7@
0;:/:J/11??-5>1 <;A> -<<>J41:01> 8- OE:-95=A1 @1>>5@;>5-81

1?/;:285@7 0TA?-31?91@@1:@ 1: 61A 01 :;9.>1A?1?5:@1>-/@5;:? -@A>1 %:;/5J@J
1/;:/1<@ 0T-:@4>;<;?E?@K91 <1>91@ 0T5:@J3>1> 81 <->-05391 ?E?@J95=A1 <;A> 81A>
J@AO1 JBL=A1 -8 T-@4><;?E?@K91 P & . !" " (I &+&'/
"% ' 1% (*1& & "I&'(&#W( "( & & "&+&[ & (I '(
& "&+&1 & !''(% & "( W & & &0'1&%)!I" 1& (I &#

Mo%# S I ) (!Y) ' H#H& Q JBL=A1 -8 8 >1@>-/1
8TJB;8A@5;: 01? /;:/1<@5;:? 01 /1? 5:@1>-/@5;:? -:38;5? -31A01/
41::>75-: ‘A>31:;: -8 >A/79151> 01<A5? /18A5 01

3J,?E?@K91 1>@>-:0 1>A@/4-B585 1>,A@/4-B585 $;A31>51 -B1/ 8-
<>5?1 01/;:?/51:/1 01 8T59<-/@ 38;.-8 01 8T-/@5;: 01? ?;/5J@J? 4A9-5:17?

8 <1>91@ 8- 2;>9-85?-@5;: 0TA: ;.61@ 0TI@AOL <;A> >J<;:0>1 -AD =A1?@5;:? 01 8-
31?@5;: 01? J/;?E?@K91? 1@ 01?7 >1??;A>/1? <-> 817 3>,A<1? ?;/5-AD T-.@4,<;?E?@K91
<l1A@ L@>1 9;.585?J G 0522J>1:@1? J/41881? ?<-@5-81? OA 38;.-8 -A 8;/-8 1@ <>1:0 1
[;9<@1 <8A?51A>? -?2<1/@7? @19<;>18? 01 8- >J@>;?<1/@5B1 G 8- <>;?<1/@5B1 JBL=A1
-8 1851:1:@>1/;:285@7 0TA?-31? 1@ 5:@1>-/@5;:? -@A>1 %:;/5J@J ?1 2;>91 -A@;A>
01 8T1D<8;5@-@5;: 1@ OA <->@-31 01?7 >1??;A>/1? 1>91@

et & 0)' (M & "% M %& T &
"% '"& (% " ..

1? ?5@A-@5;:? 01 /;:285@7? ?;:@ <->-0;D-81? 8817 >18-@1:@ 1: 1221@ G 8- 2;5? A

<<;?5@5;: 1@ A: 851: ?;/5-8 ;?1> 1A>>J?:8A@5;: 1?7@ A: 9;01 01 /4-:3191:@
1@ 0TJB;8A@5;: >A:1l@ -8 -0>1@ 4->851> 1,A>@ 1?
[;:285@7 >1<>J?1.:@1:@ 0;:/ 01? />5?71? 0-:? 8TIB;8A@5;: 01? ?7E?@K91? 5>-@ &>>1

A881> -A9L91 @5@>1 =A1 8T;//A>>1:/1 OTA: -8J- 1>>-:0 122A-:@
:1221@ 81A> J91>31:/1 >JBKS81 .51: ?;AB1L:@ 01? 9A@-@5;:? 01? <>-@5=A1? 1@ 01
8T;//A<-@5;: 01 8T1?<-/1=A50J/81:/41:@ 01? ?5@A-@5;:? 01 .8;/-31? 1.@>1 -/ @1A>? 1A>
>J3A8-@5;: -9K:1 =A-:@ G 1881 A:1 >J;>3-:5?-@5;: 1@ /;:2K>1 -A /;:285@ ?;: >N81 01
Bl/@1A> 01 /4-:3191:@



10J>:A8191:@ 017? /;:285@7?

T-:-8E?1 0A 0J>;A8191:@ 017 /;:285@7 <1>91@ 01 951AD /1>:1> 817 <>;/1??A? 8A5
[;:2)>-@ ?- 2;:/@5;: 01 B1/@1A> 01 /4-:3191:@ 1 /;:/1<@ 01 /E/817? -O0-<@-@527?
A:01>7?;. ,;885:3 )-871> -8 ;885:3 0;::1 A: /-0>1
0T-:-8E?1 -A 0J>;A8191:@ 0172 /;:285@7? - 253A>1 <>J?1:@1 81 /;:/1<@ 01 /E/81
-0-<@-@52 T1?@ A: 9;0K81 01 @>-:?5@5;: 0J/>5B-:@ 81?7 <4-?1? 0TJB;8A@5;: 0TA: ?E?@K91
?;A95? G 0522)>1:@7? -@@>-/@1A>? -A<45.] #>B5@;8; 122A-.@ 58.1>@
=?5@>1/-0>1 81?7 -@@>-/@1A>? ?;:@ 817 ;:.61/@52? 01 -/@1A>? 1:/;:285@

Renouvellement conservation Maturité

réorganisation

désorganisation

Destruction

. exploitation
Croissance

&>-61/@;5>1 @4J;>5=A1 0TA: /E/81 -0-<@-@52 ;885:3

-<4-?21 01 />6??-:/1  >1<>J?1:@1 81 0J.A@ OTA: /E/81 0-:? 81=A18 ?T1:3-31:@
81? -/@1A>? 17? >1??7;A>/1? ?;:@ 2-/58191:@ -//1??5.81? 1@ 81A> A@585?-@5;: 1D<8;5@-@5;:
1?7@ />;5??--@1 -/;::1D5@J 2-5?7/1-A 01 >18-@5;:? 1.@>1 -/@1A>? 0-:? :;:@>1 /-? 1?@
2-5.81 1@ 81? <>-@5=A1? 01? A:? 5:28A1:/1:@ <1A /18817 01? -A@>1? 18- 1D<85=Al1
8T-.?1:/1 01 /;:285@7? 0TA?-31? -<4-?1 01 9-@A>5B8@ =A-:@ G 1881 8- 057<;:5.585@J
01?7 >1??;A>/1? 2;>@191:@ 0595:A1> 1@ 8- /;::1D5@J 01? J8J91:@? OA ?E?@K91
-A391:@1> 1?E?@K911?7?@ 0-:? A: J@-@ ?@-.81 9-57 8- >J?5851:/1 2-/1 -AD <1>@A>.-@5;:?
1?7@ 2-5.81 T1?@ 8- <4-?1 0-:? 8-=A1881 7?1 ?5@A1:@ 817 /;:285@7? <;@1:@5187? /-> /1>@-5:7
-I@1A>? ;@ 0JB18;<<J 01? <>-@5=A1? 5:0A5?-:@ 01? 59<-/@? G 8- 8595@1 01 8T-//1<@-.585@J
<:A> 81?7 -A@>1? -/@1A>? T1?7@ 8>? /1@ @1 <4-?1 =A1 81? >-<<>:/4191:@7? 1:@>1 J@A01?
01?>57=A1? 1@ 01?/;:285@7? /;:B1>31:@ -A@:A>0A/;:/1<@ 01 <;@1:@5-85@J 01 8TIBK:191:@




1>>-:0 122A-:@ -<4-?1 01 01?@>A/@5;:  >JBK81 8- 31:K?1 01 8- />5?1 ?@>5/@;

?1:?A 0A ?E?@K91 1 0J<-??191:@ 01 ?1A587? 01 /4->31 <>;B;=A1 01? -.@-3;:57917
2;>@7? 017 /;:285@7 0J/8->J? <-> 81?=A18? 81?7 -/@1A>? /41>/41:@ G -225>91> 01 :;AB188
>K381? 01 <->@-31 01?7 >1??;A>/1? %A5B-:@ 81? >-<<;>@7? 01 2;>/1 ;:>1/41>/41 8T-//;>0
;A 8TIB5/@5;: 01? -A@>1? <->@51? 5@/4188 -:.77? 8-78 1l@@1<4-?1 ;0
8- <>;,0A/@5B5@J 0A ?E?@K91 0595:A1 2;>@191:@ 8-5771 <8-/1 G 8-<4-?1 01 >1:;:AB188191(
881 /;>>17<;:0 G 8- >J;>3-:5?-@5;: 01 8- /;::1D5@J 1:@>1 -/@1A>? 1@ G 8TJO5/@5;: 017
AB18817? >K381? 01 2;:/@5;::191:@ T1?@ 8-<4-?101 >J3A8-@/;:285@7 &AF->0

->>.C 881 <>;0A5@ A:1 :;AB1881 ;>3-:5?-@5;: 0A @1>>5@:;5>1 0;:@ 8-
>J?5851:/1 1?7@ @>K? 2-5.81 1:851:-B1/8-<;??75.585@J 01 >1@;A> G 8- <4-?1 01 01?@>A/
?5/1>@-5:1? 017 :;AB18817? >K381? ;:@ J@J JO5/@J1? ?-:? 8- /;:/1>@-@5;: :J/1??-5>1

"1 -<<>:/41 <-> 8T17<-/1

-? 81? -<<>;/41? ?E?@J95=A1? 01? @1>>5@;5>1? /;991 0-:? 81 /;:/1<@
OT-:@4>,<;?E?@K91 817 /;:285@7? O0TA?-31? ;:@ A: >N81 01 B1/@1A> 01 /4-:3191:@ 0-:?
81? 9;0-85@J? 01 <->@-31 01? >1??;A>/1? 8? >1<>J?1.@1:@ A:;.61@ OTIJ@AOL ?1 <8-1-:C
01 9-:5K>1/>;5?2J1 1:@>1 %/51:/1? %;/5-81? 1@ %/51:/1? 01 8T :B5>;::191:@ 1>91@

1 J8J91.@ <1>9-:11.@ -<<->-M@ 0-:? /1? 01AD -<<>;/41? 8 ?T-35@ 01 8-
:J/1??5@J 01 8T-:-8E?1 01?7 5:@1>-/@5;:? 1@ >J@>;-/@5;:? 0-:? 8T1?<-/1 1@ 0-:? 81 @19<"
JBL=A1 -8 5:1 1?7 >18-@5::? 1:@>117<-/11@ /;:285@7 <1ABl1:@ L@>1
01 0522J)>1:@? @E<1? T17<-/1 <1A@ L@>1 ;.61@ ;@-31 ;A 851A 0T1D<>1??5;: 0A /;:2
1/,A>@ -.A>18 -0>1@ A5:1.1>@1-A -:? 81 /-? 017
[;:285@7? 8537 -AD A?-31? 01 >1??;A>/1? ?<-@5-85?J1? 8T1?<-/11?@ 8T;.61@ OA/;:285@ -
8- 85@@J>-@A>1 @4J9-@5=A1 ?A> 817 /;:285@7? 81? J@A01? <-> 8T-:-8E?1 01? -/@1A>

>1<>J?1:@-@5;:? ?;:@ @>K? <>J?1:@1? 1C5/75 -8 -39-: 11A9-::
-8 9.8->0 -8 &>>1 -8 -5-:/- -8 F510F/75
1? <A.85/-@5;:? @>-5@-:@ 01? 5:@1>-/@5;:? ?<-@5-81? ?;:@ 18817 -A??5 :;9.>1A?1?
-E -8 %@ ->@5: )>534@ %l/4;8F ::30588 -8 9-57?
->J3A8-@5;: 1?2@ ?18;:81 ->A??21 P 0 '")&!', &&(% % (1 """ 1 "%% ' (1%+ %.( % Q

->J3A8-@5;: 017 /;:285@7? 0TA?-31? <1A@ <-??1><-> 8- :J3;/5-@5;: ;A 81 0>5@ % @591/



/18817 ?<J/525=A191:@ 0J05J1? -AD /;:/1<@? 1@ ;A@58? <;A> 8T-:-8E?1 01? 5:@1>-/@5;:?
?<-@5-81? 3J:J>-:@ 017 /;:285@7 >1?7@1:@ 9;5:? >1<>J?1:@J1? >,0E -8 ->>57
-8 1&5D1>-:@ 8>5@@;: %@15:

#

TI@A0L1 01 /1? 5:@1>-/@5;:? ?<-@5; @19<;>18817? /;9<81D1? 1?@ A:1 01? /8J? 01
[;9<>J41:?5;: 01? /;:285@7? 1>91@ 881 :J/1??5@1 81 >1/;A>? G 8T-:-8E?1 01
8T;.61@ 0A /;:285@ 1881 /5<1A@ L@>11221/@AJ1 <-> 8TA@585?-@5;: 01 8- ?E?@J95=A1 ?<-
P $1/;::-M@>1 =A1 8T;>3-:5?-@5;: 01 8T1?<-/1 1?@ 81 <>;0A5@ 01 8- ?<-@5-85?-@5;: OTA:
?E?@K91 J/;:;95=A1 :T19<L/41 <-? 01 /;:/1B;5> =A1 /1@ 17<-/1 <>;,0A5@ 2;>91 A:
?E?@K91 1: ?;53>H/1 G 8T5:?/>5<@5;: 0-:? 8T1?<-/101 2;>91? G 2;>@1 5:1>@51 T1D<>1?7?5;:
?E?@K91 ?<-@5-8 :T1?@ 0;:/ <-? -.A?5B1 58 2-A@ >1/;::-M@>1 8T-A@;:;951 01 8T1?<-/1 Q
-A01881 #5:/41918 T5:@J3>-@5;: 01? >1??7;A>/17? ;991 ;.61@7 ?<-@5-AD
<1>91@ 0T1:38;.1> 81?7 5:@1>-/@5;:? :-@A>1 ?;/5J@J 0-:? STI@A01 01? ?E?@K91? ?<-@5-AD
A??-A8@ JBE - 0J25:5@5;: 01? 2-5?/1-AD 01 >18-@5;:? G 8T;>535:1 01?
?25@A-@5;:? 01 /;:285@ >1B51:@ G 2;>9-8571> 81 ?E?@K91 ?<-@5-8 01 <>;0A/@5;: 017? /;:285(@
0TA?-31? "A@>1 8- 2;>9-85?-@5;: 01 /1 ?E?@K91 A:-A@>1;.61/@52 1?@ 81 0JB18;<<191:@
OT;A@587? 0T-:-8E?1 01 >1<>J?1.@-@5;: 1@ 01 <>;?<1/@5B1 ;A?=Al@ 1 #-31
AL@ -?-1,B- 10@1 <;?@A>101>1/41>/411?@ G 91l@@>1 1: 851: -B1/
81 0JB18;<<191:@ 01? -<<>;/41? 3J;<>;?<1/@5B1? 1881?/5 2;:@ /;:B1>31>
<>;?<1/@5B1? @1>>5@;>5-81 1@ 1:B5>;::191:@-81 1>91@ 18-9->>1 -84;991

-Al4->0 :/1885: ‘A>918:: -8 -A@:A> 0A >N81 0A ?<-@5-8
(;5>;: -8 T1?<-/1 E 1?7@ 1:@1:0A /;991 P ("#% I'% *#
0)"(" &"%%"%& Q ;A>918;. -8 - 3J;<>;7?<1/@5B1 1?@ ;>51:@J1

B1>? 8T;<J>-@5;::18 B5- 8- /;:/1<@5;: OT;A@58? <;A> 8T-501 G 8- 0J/5?75;: <;A> 8- 31?@5;:
01? @1>>5@:;5>1? 17 0J9->/417? 3J;<><1/@5B1? ?;:@ 3J:J>-8191:@ 9571? 1: SAB>1 G
01? J/418817? 8;/-81? 0-:? 81 /-0>1 01 8T-501 G 8- 31?@5;: ;A G 8T-:@5/5<-@5;: 01 /;:285@7
0TA?-31? @51::1 T-=A5:;; -8 TA: <;5:@ 01 BA1 <8A? @4J9-@5=A1

/1?7 0J9->/41? @>;AB1L:@ A: J/4; -B1/ 81 >J/1:@ 0JB18;<<191:@ 01 8- <8-:525/-@5;:
?<-@5-811:91> %A:3 -8 15:>5/4? -8 " 1?7 <>195K>1?

1D<J>51:/1? 0-@-:@ 01 8- 01>:5K>1 0J/1::51 9;:@>1:@ 8T59<;>@-:/1 01 8- 2;>9-85?-@5;:
01? A?-31? 0-:? 81A> [;}9<;?-:@1 ?<-@5-81 <;A> 8- <>;:0A/@5;: 0T5:2;>9-@5;: 1@ 01
<>;?<1/@5B1 01 =A-85@J A:/-: -/4 -E A.A/



#>,.8J9-@5=A1 1@ 4E<;@4K?1? 01 >1/41>/41

T;.61/@52 3J:J>-801 /1 @>-B-58 1?7@ 01 /41>/41> G 951AD /;9<>1:0>1 817 <>;/1??A?
01/;:?@>A/@5;: 01? /;:285@7? 0TA?-31? 0-:? 8T1?<-/1 1@ 0-:? 81 @19<? 8 ?T-35@ 0T-501> ¢
81A> -.@5/5<-@5;: 0-:? 81 /-? 01 /;:285@7 <;@1:@518? ;A 81A> >J3A8-@5;: 0-:? 81 /-? 01
[;:285@7? -BJ>J? - <>;.8J9-@5=A1 0J/;A8-:@ 01 /1@ ;.61/@52 <1A@ L@>1 2;>9-857J1 01 8-
2-1;: ?2A5B--@1 # |

# 1 =A1?7@5;::191:@ ?T->@5/A81 -A@;A> 01 01AD -D1?
8/::/1>1 @;A@ 0T-.;>08->1/41>/41 0TA: /-0>1/;:/1<@A18 <;A> 2;>9-85?1> 81 ?E?@K91
?<-@5-8 01 <>;0A/@5;: 017 /;:285@7? 0TA?-31? 85:0A5@ 1:?A5@1 8T1D<8;>-@5;: 01 8- 9-:5
0;;@<1ABl1.@ L@>1 A@585?J? 817 0522J>1.@7? ;A@58? 0T-:-8E?1 ?<-@5-81 <;A> 8- /;9<>J4.
8- >1<>J?1:@-@5;: 1@ 8T-:-8E?1 <>;?<1/@5B1 01? /;:285@7? 0TA?-31?

1@@1 <>;.8J9-@5=A1 -9K:1 G 8- 2;>9A8-@5;: 01 01AD 4E<;@4K?1? 01 >1/41>/41

#:A> @1?7@1> /1?7 4E<,@4K?1? 1@ >J<;:0>1 G 8- <>;.8J9-@5=A1 01AD /4;5D ;@ J@.
1221/@AJ? 18A5 01 :1 @>-B-5881> =A1 ?A> 817 /;:285@7? 5:@1> A?-31? - J@J 9;@5BJ <
B:8;:@J 01 :1 <-? ?<J/5-85?1> :;;@>1 -<<>;/41 ?A> A:1 @4J9-@5=A1 01 /;:285@7? -:?
m@>1 @>-B-58 :1?1>;:@ 0;:/ <-? JB;=AJ? <->1D19<81 81?/;:285@7? 5:@1>:1? G 8T-/@5B5¢(
01<L/41 1D 2581E1A>? B1>?A?853:1A>? @18? =Al1l @>-5@J? 0-:? 0T-A@>1? @>-B-AD 4-

;8;<5;: -8

1 01AD5K91 /4;5D 1?@ 1: 851: -B1/ 8T;.61/@52 01 @>-B-58 1: /;88-.;>-@5;: -B1/ 017
31?7@5;::-5>1? 8 ?T-35@ 01 8TJ/41881 0TI@AOL 17? /;:/1<@? O0T-:@4>;<;?E?@K91 1@
@1>>5@;5>1 <>J?1:@1:@ 017 /;:/1<@5;:? G J/41881 B->5-.81 JBL=A1 -8 857-801

01B-:@ ?T-0-<@1> -AD <>;.8J9-@5=A1? 1881/51?@ :J/1??-5>191:@ 25:1 0-:? 81
[-? 0A ?E?@K91 ?<-@5-8 01 <>;0A/@5;: 01? /;:285@7? 0TA?-31? @51::1



J@4:0:8:351 3J:J>-81

1 @>-B-58 9L81 :J/1??-5>191:@ >1/41>/417? 2;:0-91:@-81 1@ -<<85=AJ1 -
>1/41>/41 2;:0-91:@-81 /;:?5?@1 1: 8- 0J25:5@5;: 01 /;:/1<@7? <;A> -:-8E?1> 8T;.61@
0TI@A01 1@ 1:<->@51 J3-8191:@ -A 0JB18;<<191:@ OT;A@58? 0T-:-8E?1 ;;B-@1A>? -
<->@51 <>:/41 01 8T5:3J:51>51 @1>>5@:;>5-81 /;:/1>:1 8T5:?1>@5;: 0-:? A: /-0>1 <->@1:->5-8
-B1/0522)>1:@1? ?@>A/@A>1? /;881/@5B5@J? @1>>5@;>5-81? ?1>B5/1?01 8T @-@ 1@ -?7?;/!
1.A@ 1?7@ 01/; /;:?@>A5>1 817 0J9->/41? 1@ ;A@58? 1@ 0T1: @1?@1> 8- <1>@5:1:/1 0-:? A:
/-0>1 01 31?@5::

Analyse des travaux existants

- Synthese bibliographique

* #:A> >J<;:051 G 8-
<>:.8J9-@5=A1 01 /1 @>-B-58
nA? -B;:? 957 1: <8-/1 A1

Analyse du terrain d'étude
- Repérage des cas de conflits d'usages

- Formalisation du systéme spatial de 9J@4:0;8;351 3J:J>-81 =Al

production des conflits d'usages
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Etudes spécifiques de cas de conflits
- Observation / Collecte de données
- Choix et mises en oeuvre de
méthodologies adaptées
- Analyse des résultats
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Types Sous-types

Accessibilité et servitude Droit d'accés et de passage

Occupation / stationnement

Installation classée pour la protection |Carriere, graviere

de I'environnement Récupération, stockage, traitement de déchets
Récupération, stockage de matériaux
Production, stockage de produits chimiques
Autres industries réglementées
Réhabilitation de sites Site d'extraction

Site de production industrielle

Site de stockage

Activités de service Tourisme, loisir

Transport, distribution de carburant
Commerce, distribution, puiblicité

Transport
Exploitation agricole, halieutique, Exploitation agricole, halieutique, forestiére
forestiére
Infrastructures d'utilité publique Infrastructure de transport
Production, transport d'énergie
Infrastructure télécommunication
Etablissement publigue
Gestion et préservation Chasse, péche
du milieu naturel Gestion, qualité des eaux
Qualité des sols
Qualité de l'air
Paysage
Préservation, gestion biodiversité
Opération ou document Aires accuell
d'urbanisme ou d'aménagement Document d'urbanisme

Droit de préemption

Occupation du DPM

Remembrement foncier

Périmetre de gestion des risques

Périmétre de gestion du milieu naturel
Construction, extension du bati agricole
Construction, extension d'habitation

Construction, extension de structures commerciales
Construction, extension de voies de communication
Voisinage Troubles du voisinage

Réglement de copropriété

Vol, dégradation, agression

# WA@=@8:6 56D @3;6ED 56 4@?7=:ED Y@CC6 2=



I < N N ! !
T #l

6D 50>2C496D D@?E :>A=0>67EO6D 527D =6 5@>2:76 56 =2 '6496C496 @4<
>2:D DFCE@FE 56 =2 86DE:@? 56D E6CC:E@:C6D ?@E2>>67E 527D =6 425C6 5\@AO(
56 A=2?:7:42E:@7? DA2E:2=6 6? >6C #$$ "26D 2= $# $
=WD3;6C8 2= ==6D @?E A@FC @3;64E:7 56 42CE@8C2A9:6C =6D FD286D M
A2CE:C 56 =6FC @3D6CG2E:@7? 6E 56 >6EEC6 6?7 OG:56746 =6D :?E6C24E:@?D DA2E:2=6D
4: C@5J) 2= %CO764EFC6 5F "@C3:92? @J6D 2= 2) 2=
2=E@? 2= ==6D D6 7@42=:D67E DFC =2 7@C>2=:D2E:@? 56D AC2E:BF6D 527
=\6DA246 6E 52?D =6 E6>AD 6E D\677@C46?E 56 AC@5F:C6 56D 5@??06D 56 CO70C6’
5@??06D A6C>6EEG67E 56 C6ACODG6?E6C =\:?E6?D:EO 56D FD286D 56 =\6DA246 :8FC6
6E :8FC6 #3$3$ 16D >OE9@5@=@8:6D 5\24BF:D:E:@? 56 5@7??06D D@?E
G2C:06D 6D 42CE@8C2A9:6D CO8=6>67E2:C6D D@?E F?6 D@FC46 56 5@??06D OG:56
56D 24E:G:EOD ECPD 6?7425C0O6D @F 7:16D 4@>>6 =\6IEC24E:@? 56 8C2?F=2ED @F =\2B
6?7 >6C %@FC 56D 24E:G:EOD C6=2E:G6>6?E 4:C4@7?D4C:E6D 52?D =\6DA246 4@>>6 =2
A:65 @F =6D K@7?6D 56 >@F:==286D @? A6FE C64@FC:C 2FI 4@>AE286D 6E 2FI 6?BFQI
E6CC2:? I6DF6FC 2= %6FK:2E %CO764EFC6 5F "@C3:92? '2E:D<@=
2= "2:D 56D >OE9@5@=@8:6D 5\@3D6CG2E:@? AGFG6?E 082=6>67E QEC6 4@?N
A@FC 56D 24E:G:EOD M 7@CEG6D G2C:23:=:EOD DA2E:@ E6>A@C6==6D ==6D A6FG67?E
72:C6 2AA6= A@FC =6D 24E:G:EOD ?2G:82?E6D AQ496 EC2?DA@CE >2C:E:>6 2FI 5@??0
5F +6DD6="@7?:E@C:?8 (JDE6% @4< I2FC27D 2= 16 A=FD
D@FG6?7E =6D 5@??06D D@?E >F=E: D@FC46D 6 EJA6 5\2AAC@496D A6C>6E =\@3l
56D FD286D 6E 56D :?E6C24E:@?D DA2E:2=6D 6?EC6 46F| 4: ==6D C6A@DG67?E DFC 56D 5
507:?:DD27E =6D FD286D 52?D =\6DA246 6E 52?D =6 E6>AD !6FC 507:?:E:@? E6>A@C6=:
46A6?7527E 2DD6K D@>>2:C6 | ?@>3C6 56 ;@FCD 56 AC2E:BF6 527D =\2??06 N\2?2=JD6
DAZ2E:2=6 56D 4@?7=:ED 5\FD286D 6DE 5@?4 2DD6K DE2E:BF6 6E ?6 AC6?5 BF6 C2C6:

4@>AE6 =6D :?E6C24E:@7?D FD286D C6DD@FC46D (E6=K6?7>V==6C 2= %656CD6?
N:?7@C>2E:@? AC@5F:E6 6DE ?02?>@:?D FE:=6 2F 5:28?@DE:4 52?D =6 425C6
50>2C496D 56 A=27?:7:42E:@? 56D FD286D 6?7 >6C 'FE96C7@C5 2= 2=E@? 2=

6=2 A6C>6E 56 A=FD 5\6?C:49:C =\272=JD6 56D DFA6CA@D:E:@?D A2C =\:?EO8C-
5\F? A@?50C2E6FC =\:?E6?D:EO 56 =\FD286 52?D =6 E6>AD #$$ "26D 2=
$

16 +"( 6DE F? DIDEP>6 56 DFCG6:==2?746 56D ?2G:C6D A2C D2E6==:E6 := 6DE @3=:82E@:C6 A@FC =6D ?2G:C6D 56 A=
%=FD 5\?7@C>2E:@7?D DFC D2 CO8=6>6?E2E:@7? 67? @7 FC@AO6?76 DFC
9EEA 6FC@A2 6F =68:D=2E:@?1DF>>2C:6D EC2?DA@CE H2E6C3@C?61EC2?DA@CE = 17C9E>



$

¢99=¢:32va 03:éd 02V d0982AAzY 95 90€<®@# 342039 ¥:220( =2:¥09<<®@t 9<:3:02< +:2203 96 0F:Aé9

#



$$# A90¥Ce9< A9¢:02< A9rdvA9 I9 9<:3:02< ¥:2203 903¢9 A9=¢:32vA AL @:IPeI93¢

#



R R O L
"I

16D 8C:==6D 5\:?E6C24E:@?D

6D 50>2C496D D6 7T@?567E DFC =\@3D6CG2E:@? 56D :?E6C24E:@?D DA2E:2=6D 67
FD286D M F?6 >OD@ 0496==6 80O@8C2A9:BF6 ==6D D@?E A@FC =2 A=FA2CE DJ?E9OE:DOG6L
56D 8C:==6D 56 4@>A2E:3:=:EOD 50C:GO6D 5F >@5P=6 8=@32= 5\:?E6C24E:@?D 56D FD28t¢
>6C 5\ @FA6C @FA6C

:770C67ED 2FEGFCD @7E 50G6=@AAO 56D C277:?6>6?ED E9O>2E:BF6D @F CO8:@?2F

=6 AC:?4:A6 56D 8C:==6D 5\:?E6C24E:@7?D 6?EC6 FD286D +2==682 FA:=6E
16 ):16C27E 16 FJ256C 6==6D 4: C6A@DG6?E DFC =2 BF2=:7:42E:@"?

56D C6=2E:@?D DA2E:2=6D 6?EC6 FD286D :>A=27EOD DFC F? >Q>6 6DA246 6D :?E6C24E:@"
ABFG6?E QEC6 30?07:BF6D ?6FEC6D @F 4@7?7=:4EF6==6D 6 EJAG6 56 50>2C496 :?EP8C6
?@E:.@7? 56 4@7?7=E A@EG6?E:6= 6E D6 A@D6 56 >2?:PC6 AC@24E:G6 A@FC =\2?2=JD6 56D 4
? 6776E =\@3D6CG2E:@? 5\:?E6C24E:@?D AC@3=0>2E:BF6D 67EC6 56FI FD286D ?6 D:8?:7:6
BF6 E@FE6GD =6D :?E6C24E:@7?D 5F >Q>6 EJA6 G@7?E 80?0C6C 56D 4@7?7=:ED 2GOCOD 6 E.
50>2C496 6DE 80?0C2=6>67E >:D 6?7 [FGC6 527D =6 425C6 5\F?6 2?72=JD6 A=FD =2C86 6?
O@8C2A9:6 CO8:@?2=6 '27:8FC6 6DE F? 6I6>A=6 56 >2EC:46 5\:?E6C24E:@?D A@QEG67?E:6==6
67EC6 FD286D >2C:?D 4@?NF6 M A2CE:C 56 =\616>A=6 >0O5:E6CC2?06? +2==682

$FEC6 =\@3;64E:7 56 4@?46AEF2=:D2E:@? 56D :?E6C24E:@?D DA2E:2=6D 67EC6 FD286I
2AAC@496D A6FG6?E D6CG:C 56 32D6 M 56D 2AA=:42E:@?D 42CE@8C2A9:BF6D 6==6D 4: D6
362F4@FA 50G6=@AAO6D 56AF:D =6 503FE 56D 2?7?706D 67 =:67 2G64 =\6DD@C 56 =2
80@>2E:BF6 +2==682 2CE=6EE (>:E9 @FC>6=@? '@3:? ?
6776E 6==6D A6C>6EEG6?E =2 EC2?DA@D:E:@? 5:C64E6 5\F? 425C6 4@?46AEF6= M F?6 2?
DA2E:2=6 2F D6:? 5\F? (JDEP>6 5\ ?7@C>2E:@? O@8C2A9:BF6 !@?89@C? C@5J
2= "T==6C :?D: =6D FD286D DA2E:2=6>67E 50=:>:EOD := 6DE A@DD:3=6 56
>6?6C 56D 2?72=JD6D 56 =6FCD DFA6CA@D:E:@?D DA2E:2=6D A@FC :567E:7:6C 56D D64E
A@EG7?E:6==6>6?E AC@3=0>2E:BF6D !6D 8C:==6D 5\:?E6C24E:@7?D A@EG6?E:6==6D D@?E
2F,@FC5\9F: 56D @FE:=D =2C86>67E FE:=:DOD A@FC 56D EC2G2FI M >OD@ 0496==6 @F AQ@
OEF56D D64E@C:6==6D @F E9O>2E:BF6D #$$ #$ #@C567?



Navigation

Rail L A Relations conflituelles
Secours en mer H|E
1 Ports = @ Relations problsmatiques
Terminaux off shore | M L
- ® Activites g,nantes pour |
Cables sous marins
Extractions de sables ® Activites g,nantes pour J
Exploration [ ]
Puits < 200m profondec} ® m B Relations reciproquement favorableg
2 [Puits > 200m profonde.f® = m Activites favorables ! |
Raffineries ceti€res ®
Ol-oducs HA|A u Activites favorables ! J
Exploitation d©agregat: H|E|A [
Activites demersales | A| A u A|lA|A Al A
3 | Activitss prlagiques |A[A[ [m NRNOC A
Aquaculture A
Apports des rivi€es ([ A oo OO O A[A|A
4 Rejets industriels A [ G| A|A[A
Dech,ts urbains A [ J AlAlA
Pollution hydrocarbures Al® O A|A|A
5 | Champs de manoeuvrd 4 | ® Alo®o|@® ole|e ®|Alafafa
6 Archeologie A A A
Recherche scientifique| m H(E|E H|E|mm HEEE AN
P,che A A AlA Al|A
7 Regates Al A A
Navigation de plaisancq A AlA A
Croisi€es A AlA A
8 Reserves naturelles | A| A A A|A|A|A[A(A[A|AA A AlA|A AlA|A|A
Parcs marins Al A A A|A[A|A[A|A|A|A|A A|lA|A|A[A AlA[A|A
7 S5 Z o |® ) 3
NREEERE R EEAREARE NG 5| |8
| (2|55 | 8l&|l=| |5 =2l |elelela|z]| [E 2| (2o
c g AEHEEEERE R EREEEE R RE S ol 5 |e
Sl=|s| 5| 2| B|25| alalS|8|8 8|82 2|22 S8R I2 || 8|2|2| &R
2l=lole|°| 3 ] s[ole|ls|IEl 2|3 |22 el |e|8lo|m] 8
J c|'T =1 Y al=l glel 218l cl=|5l3]L81E 5] oS || |E 1S
2l x| 2| 2| 3| 3| 5[L] sls| |2l &l B2l S|E|e|2zfe |22 2] |88 |a
N EEEEENEECEE R EE R A E N A B EE R
IR EE RN E N EEHEREHEREEEE FAMEL:
2V 3|818] |elel@| [=5]3] |21=[°|21E| I3 2| |
e o gl & z
# "2EC:46 56D C6=2E:@?D 6?EC6 FD286D 6?7 4@?E6IE6 >O5:E6CC2?06? +2==682

$? A6FE :==FDEC6C =6 492R?286 56 46D 8C:==6D M 56D 42CE@8C2A9:6D 5\FD286D -
616>A=6 6D 7:8FC6D 6E ACODG67?E6?E 56D CODF=E2ED :DDFD 56 46EE6 >OE9@5C
@F49@F5 16 3FE 6DE 5\6?C:49:C =6D 8C:==6D A2C 56D :?5:46D 5\:>A24ED A@EG?E:¢
A@7?50C27E =6D C6=2E:@7?D DA2E:2=6D !6D C6=2E:@?D E@QA@=@8:BF6D 6?EC6 FD28
>Q>6D 6?7C:49:6D A2C =2 AC:D6 6? 4@>AE6 56 46CE2:?D G@:D:?286D 6? A=FD 5
DFA6CA@D:E:@7?D 6D 8C:==6D EC2:E67E 56 5:770C67ED :>A24ED 4@?4FCC6746 DA2E::
G:DF6==6 A@==FE:@? @=724E:G6 A@==FE:@? @C82?:BF6 6E >:?0C2=6 6E A
> AC@A@==F2?7ED E@I:BF6D %@FC 492BF6 24E:G:EO 56D 8C:==6D 50E2:==67E =6D
O>:DD:@7?D 6E =6D GF=?0C23:=:EOD 5\:>A24E 6EE6 32D6 E9QO@C:BF6 DFC =6D :?E
DA2E:2=6D A@EG6?E:6==6>67E 4@ ?7=:4EF6==6D 6DE 50G6=@AA06 52?D F? 6DD2: 56 DA:
\FE:=:D2E:@7? 56 =2 32D6 56 5@??06D @C:?6 12?5 @G6C 2 A6C>:D 5\2?4C6C DA2E:2=6>
=6D FD286D 6E 5\67764EF6C =6D EC2:E6>6?ED C6=2E:@7?D E@A@=@8:BF6D 6?EC6 @3
=@8:4:6=(



# C:==6 5\:>A24ED
D:>A=:7:06 A@FC =6D

A@==FE:@7?D >:?0C2=6D 6E

@C82?:BF6D @F49@F5

# 16D 4@?7=ED
5 FD286D A@EG6?E:6=D 67EC6
=6D 24E:G:EOD 28C:4F=EFC6 6E
E@FC:D>6 5@?E = @C:8:76 6DE
F?6 A@==FE:@? >:?0C2=6 @F
@C827:BF6 @F A2C
> 4C@A@==F2?E E@I:BF6 A2C
4@>>F?6 DFC =6 =:EE@C2= 56D
SE6D5 C>@C @F49@F5



(: =2 50>2C496 E9O@C:BF6 2DD@4:06 M 46 EJA6 56 EC2G2:= D6>3=6 AG6CE:?
4@90C6?46 >OE9@5@=@8:BF6 OG2=F2E:@? 56D :?E6C24E:@?D G:2 F? DJDEP>6 5\:?5
>:D6 6? [FGC6 A@D6 AC@3=P>6 ? 6776E =2 5:77:4F=EO 5\244056C M 56D 5@ ??(
250BF2E6D =:>:E6 T@CE6>6?E =2 A@CEO6 56D CODF=E2ED AC@5F:ED !2 5:DA@?:
?7T@C>2E:@7? 80@8C2A9:BF6 56 BF2=:EO 6DE F? AC0O2=23=6 M 46 EJA6 5\OEF56 %@
l@F36CD24 l@?789@C? 16 6CC6 QFC>6=@? '@3:?
2CE=6EE (>:E9 16 FJ256C 6 EJAG6 5\2AAC@496D 5@7??76 5@?4 F? 425C6
5\2?2=JD6 =2C86 2F| :?E6C24E:@7?D DA2E:2=6D 80?0C2?E 56D 4@7?7=:ED "2:D 6=
A6C>6EEG67E A2D 56 AC6?5C6 6? 4@>AE6 =6FC 4@>A=6I:EO ?@>3C6FD6D :?E6C24E:
COEC@24E:@7?D 6?EC6 FD286D 6?EC6 FD286D 6E C6DD@FC46D

16D 2AAC@496D A2C >@50=:D2E:@7? 8C2A9:BF6

6D 50>2C496D D@7?E 467ECO6D DFC =\2?72=JD6 6E =2 7@C>2=:D2E:@? 56D :?E6(
DA2E:2=6D \FE:=:D2E:@? 56D 49@CP>6D A@FC =2 4@?46AE:@7? 6E =2 C6ACOD6?E2E: @
5\FD286D 6DE :DDF 56 =\@3;64E:7 56 C6ACOD6?E6C =6D @3;6ED 6E =6D 5J?2>:BF6D 56LC
Ei6??6 2 3 @F:I 6DD6 "496= 12C5@7? @?:?
CF?6E @F52CE  @7?:? 25@C6E 16D >@5P=6D 8C2A9:BF6D
A6C>6EE6?E 56 4@>AC6?5C6 6E 72:C6 4@>AC6?5C6 56D 2C490EJA6D 56 D:EF2
AC@5F4EC:46D 56 4@7?7=:ED 12 7:8FC6 :DDF656=2E9PD65\ 25@C6E 6? 6DE F? 6I6>A

6 EJA6 56 EC2G2:= 6DE F? 616>A=6 56 >@50=:D2E:@7? DA2E:2=6 56D :?E6C24E
DA2E:2=6D 80?0C2?E 56D 4@7?7=ED =C6EC246 =2 G@=@7?EO 5\:?EO8C6C =6D 4@7?7=:E
F? 425C6 5\272=JD6 DA2E:2=6 DJDEO>:BF6 !6D DECF4EFC6D 6E 5J72>:BF6D DAZ2E:
80?0C27E 56D 4@7?7=:ED ?6 A6FG67E 46A6?7527E BF6 5:77:4:=6>67E QEC6 BF2?E:7:06L
49@CP>6D BF: A6C>6EE67E DFCE@FE =6FC 7@C>2=:D2E:@?



# "@5P=6 8C2A9:BF6 56D 4@7?7=:ED 5\FD286D =:0D M =\6?7G:C@7??6>6?E DFC =\ E2?78 56 (2=D6D
I6F42E6 6E D2 72N256 >2C:E:>6 25@C6E

& # TR "L

6D 2AAC@496D D@7?E C2C6D 6E 9OEOC@8P?6D 52?D =6FCD >OE9@5@=@8:6D !€
@3;64E:7D D@7?E =2 DA2E:2=:D2E:@? 56D FD286D 6E @F =2 D:>F=2E:@? 5\:?E6C24E:@?D 6?EC
6E C6DD@FC46D ==6D 2EE6DEG7?E =2 7@C>2=:D2E:@? 56D 4@7?EC2:?E6D 56 DA2E:2=:D2E
5\:?E6C24E:@7?D 6?EC6 FD286D @F 6?EC6 FD286D 6E C6DD@FC46D

16D D:>F=2E:@?D 56 DA2E:2=:D2E:@? 5\24E.G:EOD D\@AA@DG67?E 2F| 42CE@8C2A9:6D I
5\@3D6CG2E:@7? 527D =6 D6?D @U 6==6D C6ACODG6?E6?E F? A@EG6?E:6= 56 DA2E:2=:D2E
FD286D !6):16C27E $? A6FE FE:=:D6C =\616>A=6 5F D:>F=2E6FC F J?2>:BF6
56D 4E:G:EOD F>2:?6D ).DD@E 2= 16 ):I6C27E @FC>6=@? 6=F: 4:

D\2AAF:6 DFC =6 50G6=@AA6>67E 5\F?6 A=2E67@C>6 56 D:>F=2E:@7? 4@FA=2?E (JDEP>
5\?7@C>2E:@? O@8C2A9:BF6 ( 6E (JDEP>6 "F=E: 86?ED CO24E:7 ):DD@E

2= 16 ( :?E6CG:6?E M 56FI ?:G62FI Y@FE 5\23@C5 := 6DE FE:=:DO 4@>>6 ACO
AC@46DD6FC A@FC =2 ACOA2C2E:@7? 6E =\:?EO8C2E.@7? 56 5@??06D DA2E:@ E6>A@C6=:

"@5P=6 M ?E6==:86746 CE:7:4:6==6 :DEC:3FO6 4@>A@DO 5\F? 6?D6>3=6 5\286?ED :?E6C28:DD2?E 527D F?
6?G:C@7?76>67E 6? 7T@?4E:@? 56 4@?EC2:?E6D ACO507:?:6D *? 2867E D6 42C24EOC:D6 A2C F?6 46CE2:
2FE@?@>:6 527D =2 A6C46AE:@? 56 D@? 6?G:C@??6>67E 6E =6D 24E:@?D BF\:= A6FE 6?EC6AC6?75C6



4@7?EC2:?E6D D\2AA=:BF2?E 2F| FD286D 6D 4@?EC2:?E6D D@7?E 6?G:C@7??76>6"
A9JD:BF6D 3:@=@8:BF6D >OEO@C@=@8:BF6D CO08=6>6?E2:C6D 6E D@4:@ O4@7@
):16C27E ==6D D@?E C6ACOD6?EO6D D@FD 7@C>6 56 42CE6D 6E 56 42=6?5C:6C
AC2E:BF6D C6EC2N2?E =6D 5:770C6?E6D A92D6D 5\F? FD286 !6 ):I6C27E 16 ):16C27E
@FC>6=@? ?DF:E6 =6 ( 6DE FE:=:DO A@FC 2?72=JD6C 6E 42CE@8C2A9:6C =t
42CE6D CODF=E2ED ?EC6 46D 56F| A92D6D D6 SOC@F=6 =2 D:>F=2E:@? !6 AC:?4:A6 5
4: 6DE 56 7@C46C 56D 2867ED C6ACODG6?E2?E =6D FD286D M D\252AE6C 2FI G2C:2:
7T@CN286 A2CE:4F=:PC6D 507:?:6D A2C =6D 4@F496D ( ):DD@E 2= 16 ):16C27E
@FC>6=@7? 6EEG 252AE2E:@7? D6 72:E A2C =\2AA=:42E:@7? 5\F? 6?D6>3=6 56 CP8=
16):16C27E @FC>6=@7? | :>A@DD:3:=:EO 56 492=FE6C =@CDBF6 =2 > OEO@C@=@
>2C:?6 6DE >2FG2:D6 6D CODF=E2ED D@?E 56D 42CE@8C2A9:6D 56 E6CC:E@:C6D 5
A@EG?E:6==6 A2C 52E6D AZ2CE:C 56 46EEG6 32D6 56D DJ?E9PD6D 4@>>6 46==6 ACO
52?D=27:8FC6 D@?E A@DD:3=6D 6D 50>2C496D 56 DA2E:2=:D2E:@? 56D 24E:G:EOD
2AA@CEG?E : F?6 :?EO8C2E:@? 5F E6>AD 2G64 F?6 8C2?F=2C:EO 7:76 6E :: F?6 507
>F=E: 4@?EC2:?E6D 56D A@EG6?E:6==6D DA2E:2=:D2E:@?D 56D FD286D ==6D ?6 AC6??6"
A2D 6? 4@>AEG6 =2 BF2?E:7:42E:@7? 56D :?E6C24E:@7?D FD286D C6DD@FC46D 6E =2 >f
56D :?E6C24E:@?D 6E COEC@24E:@?D A@FG2?E 80?0C6C 56D 4@?7=:ED 5\FD286D

# 2CE@8C2A9:6 56D 4@7?7=:ED 5\FD286D A@EG6?E:6=D A@FC =\:>A=27E2E: @7 5\:?7C2DECF4EFCI
42AE286 5\0?6C8:6D >2C:?6D C6?@FG6=23=6D 6?7 >6C 5\ C@:D6 !6):16C27E



6A67?7527E 46 EJA6 5\2AAC@496D 7?6 A6C>6E A2D =2 7@C>2=:D2E:@? 56D =@8:BF6D
DA2E:@ E6>A@C6==6D 56 E@QFD =6D FD286D !6D 24E:G:EOD CO4CO2E:G6D ACODG?E6?7E 67 ¢
G2C:23:=:EO M >6EEC6 6? =:6? 2G64 =6D 4@>A@CE6>6?ED :?5:G:5F6=D 56D 24E6FCD :>3=6E
2= E2>: 2= :>3=6EE 2= "2?7?7:78 2=

*? 2FEC6 EJAG6 56 D:>F=2E:@? DA2E:2=6 6DE 5@?4 FE:=:DO A2C 46CE2:?D 2FEGFCD A
=\2?2=JD6 56D :?E6C24E:@7?D DA2E:2=6D 80?0C2?E 56D 4@?7=:ED 5\FD286D E2>: 6E 2=
"@CC:D 6E 2= >3=6EE (<@G %6E6CD67? ==6D D@?E A=FD 46?ECO6D DFC =2
7@C>2=D2E:@? 56D 4@>A@CEG6>6?ED :?5:G:5F6=D 6E =6FC D:>F=2E:@? G:2 56D >@5|
:?5:G:5FD 467ECOD C:>> '2:=D324< ==6D A6C>6EE6?E =\:?EO8C2E:@? 56D
>@52=:EOD 5\:?E6C24E:@7?D #2EFC6 (@4:0EO 6E =2 D40?2C:D2E:@? AC@DAG4E:G6 :>3-
E2>: E:6776 @=6 @FC>6=@? 2=

16 D:>F=2E6FC ' (:> 5@7?76 F? 616>A=6 4@?4C6E 56 46 EJA6 56 50>2C496 56
D:>F=2E:@7? DA2E:2=6 :>3=6EE (<@G %6E6CD6? N@3;64E:7 56 46 >@5P=6 6DE 56
D:>F=6C =6D A2C4@FCD 6>ACF?EOD A2C =6D G:D:E6FCD 52?D 56D 6DA246D AC@EO80OD
#2E:@7?2FI 56D E2ED *?:D 5\ >0C:BF6 6? 7@?4E:@7? 56 CP8=6D 56 4@>A@CE6>67E 507:?:6D
M =\0496==6 56 =\:?5:G:5F 6D CP8=6D :?EP8C6?E A2C 616>A=6 =2 5:DE2?46 56 A2C4@FC|
>21:>2=6 DF:G27E =6 >@56 56 =@4@>@E:@7? =6D 42A24:EOD 5\@C:6?E2E:@7? D: =6 A2CA4(
D\67764EF6 9@CD COD62F 32=:DO C2?5@??06 AO56DEC6 =2 =:DE6 56D D:E6D M G:D:E6C 6E
5\2446AE2E:@7? 56 ACOD6746 5\2FEC6D G:D:E6FCD :>3=6EE E2>: :>3=6EE 2=

6D CP8=6D 56 4@>A@CE6>67E G:6??67E :?E6C28:C 2G64 =\6?G:C@??6>67E 527D =2
D:>F=2E:@?

6EE6 DECF4EFC6 56 >@50=:D2E:@? 6DE EJA:BF6 56D DJDEP>6D >F=E: 2867ED 4@87:E:
6C36C 16 >@5P=6 4@7?46AEF6= 5F D:>F=2E6FC ' (:> 7:8FC6 6IA@D6 46EE6
DECF4EFC6 N\6?G:C@7?76>67E 6DE 4@7?DECF:E A2C F? ;6F 56 5@??06D ( 4@>AC6?727E F~
>@5P=6 ?F>0C:BF6 56 E6CC2:? =6D 216D 56 4@>>F?:42E:@? =2 GOS8OE2E:@? 6E =6D A@:?
5\:?EOCQE A@FC =6D G:D:E6D E2>: :>3=6EE >3=6EE (<@G %6E6CD6?

'(:>> A@FC'64C62E:@7? 692G:@FC(:>F=2E:@? 6DE F? D:>F=2E6FC A@FC =\6l1A=@C2E:@7? 56 D4672C:: 56 86DE:@7? 56D G:D:E6
56 D:E6D ?2EFC6=D A2C4D ?2E:@72FI 56D *( %=FD 5\:?7@C>2E:@?D DFC
9EEA HHHDC?C 2C:K@?2 65F L8:>3=6EE C3D:> 9E>=

*? (JDEP>6 "F=E: 867E 6DE 5:E 4@87?:E:7 BF2?5 =6 4@>A@CE6>67E 56D 286?ED 6DE 5:C:80 A2C 56D 3FED M D2E:D72:C6 |
=\:?G6CD6 5\F? (" CO24E:7 527D =6BF6= =6 4@>A@CE6>67E 56D 286?ED 6DE 5:C:80 A2C =6D 492?786>6?ED 56
=\67G:C@?76>67E 6C36C



#

>@5P=6 4@7?46AEF6=5F D:>F=2E6FC ' (:> :>3=6EE E2>:

16>A=6 56 CODF=E2ED 56 (:>F=2E:@7? 56 ' (> 42CE@8C2A9:6 56D C6?4@7?EC6D 67EC6
G:D:E6FCD 52?D =6 32DD:? 56 F>A9C6J 2=7@C?:6 :>3=6EE 2=



16D CODF=E2ED 56D D:>F=2E:@7?D 56 ' (:> A6C>6EE6?E 56 >6EEC6 6? OG:56?46 56D
K@7?6D @U =6D G:D:E6FCD D6 D@?E C6?4@?ECOD 7:8FC6 6==6D 4: D@?E A@EG67?E:6=
4@?7=:4EF6==6D 527D =2 >6DFC6 @U =2 A=FA2CE 56D G:D:E6FCD C6496C4967E =2 D(
>3=6EE (<@G %6E6CD6? A2CE:C 5\F?6 2FEC6 =@8:BF6 >6?27E M =2 DA2E:2=:D2E:@"?
5\24E:G:EOD 46E 616>A=6 :==FDEC6 =2 A@DD:3:=:EO 56 C64@FC:C M =2 D:>F=2E:@? DAZ2E:
27?2=JD6C =6D :?E6C24E:@?D 807?0C2?E 56D 4@?7=:ED 5\FD286D

6 >27:PC6 80?0C2=6 =6D 2AAC@496D A2C D:>F=2E:@? DA2E:2=6 D@?E 46==6D B
A6C>6EEG6?E 5\:?EO8C6C =6 A=FD 56 4@>A=61:EO DA2E:@ E6>A@C6==6 527D =6D 2?72=JD6
6776E =6 C64@FCD M =2 D:>F=2E:@? AG6C>6E 56 4@7?DECF:C6 56D >OE9@5@=@8:¢
BF2?E:7:42E:@? 56D :?E6C24E:@?D 6?EC6 FD286D 6E 6?EC6 FD286D 6E C6DD@FC46D

(FC =2 32D6 56 46EE6 DJ?E9PD6 3:3=:@8C2A9:BF6 F? 3:=2? 56D 2AAC@496D FE:=:DO6L
A@FC =\272=JD6 56D :?E6C24E:@7?D DAZ2E:2=6D 80?0C2?E 56D 4@?7=:ED 5\FD286D AGFI
AC@A@DO F D6:? 56 46==6D 4: =6D @3;64E:7D 6E >OE9@5@=@8:6D D@?E 5:G6CD 6E := "
7:?2=6>6?E BF6 A6F 5\OEF56D 467ECO6D DFC =\2?72=JD6 56D AC@46DDFD 5\:?E6C24E:(
DA2E:2=6D 80?0C27E 56D 4@7?7=:ED 5\FD286D

\F? A@:?E 56 GF6 4@?46AEF6= 7@C46 6DE 56 4@?DE2E6C BF\2F4F? EC2G2:= 7?6 D\6
2EE2490 M 7@C>2=:D6C F? >@5P=6 56 DJDEP>6 DA2E:2= A@FG2?E D6CG:C 56 EC2>6 M =\2?.
DAZ2E:2=6 56D :?E6C24E:@?D DA2E:2=6D 80?0C27E 56D 4@?7=:ED 5\FD286D F4F?6 2AACC
?\2 A6C>:D 56 >6EEC6 6? OG:56746 F?6 G:D:@? 8=@32=6 ACG6?27E 6? 4@>AEG6 :?E6C24E:@?
6E COEC@24E:@?D 6?EC6 FD286D 6E C6DD@FC46D

16D @FE:=D BF2?E M 6FI D6>3=67E 6I:DE6C A@FC 272=JD6C =6D D:EF2E:@?D 56 4@ 7?7
5\FD286D !2 >@50=:D2E:@? 8C2A9:BF6 A6C>6E 56 7@C>2=:D6C 56D 5J?2>:BF6D
5\:?7E6C24E:@?D 12 42CE@8C2A9:6 A6C>6E 56 BF2?E:7:6C 6E 56 DJ?E9OE:D6C =2 G2C:23:=:EO [
E6>A@C6==6 56D FD286D 6E =6FCD :?E6C24E:@7?D !2 D:>F=2E:@7? DA2E:2=6 2AA@CEG
:?EO8C2E:@? 67764E:G6 5F E6>AD 6E 56D AC@46DDFD 5\:?E6C24E:@7?D 52?D =\2?2=JD6 6D (
C6DEG?E 46A67527E FE:=:DOD 56 >2?:PC6 7C28>67E2:C6 DFC 56D E90>2E:BF6D 6E 56D 42
5\OEF56 ACO4:D 12 C6AC@5F4E:3:=:EO 56D >OE9@5@=@8:6D ACOD6?EOG6D 527D 46 492A:ECI
5@74 67 A2CE:6 M OG2=F6C

6 4@7?DE2E 4@?7@CE6 =2 A@D:E:@? 56 C6496C496 O?@?406 6? :?ECQ@5F4E.@?



"o+ HS % %!, $ *%&
&# & + )$ |# #

2 05<6E 12 02 A2??.6; 1TJAB12 9<0.9 =72;1 2; 0<:=A2 1633J?2;A@ 3.0A2B?@

(<BA 1T./<?1 .B 1J/BA 12 02 A?.C.69 B;2 =7<0J1B?2 2E=J76:2;A.92 12 2@A6<;
AJ4A?J2 12@ ,<;2@ NABK?2@ @2 :2AA.6A 2;=9.02 @B? 92 @20A2B? ./.62 12 <B?4;2B3
.2;2332AJA) 1J@64;J22; =.?9T AL A0<:2 @6A2 =69<A2=<B?9.:6@22;=9.021TB;2
1J:..7052 12 2@A6<; ;AJ4?]2 12@ ,<;2@ NAG6K?2@ , .92AA?212 :6@@6<; 0<
@64,J2 =.? @6E 6,6 @A?2@ 3 ;;2E2 .JAJ.1?72@@J2 .B=?J32A 12@ $.F@ 12 9. <672
2A B 22@=<;@./92 12 9T @@<06.A6<; =<B? 92 JC29<==2:2;A 1B .@@6; *27?7@.;A 12 9.
.62 12 <B?4;2B3 * .1J:.?052 . JAJ :6@2 2; RBC?2 @<B@ 9. 5<B92AA2
1B '20?JA.?6.A J;J?.9 .BE 33.672@ &J46<;.92@ 12@ $.F@ 12 <672 ' & 2A 12
OT * 2 A2?76A<67?2 6;C2@A6 0<;02?;.6A 9./.62 12 <B?4;2B3 2A @<;/.@@6; C2?7?@.;A

n2E2 2@ </720A63@ JA.62;A 1T.1.=A2? H 9TJ052992 9<0.92 92@ 0<;02=A@ =76;06=.BE
9. , 2A ;<A.::12;A 9T6;AJ47.A6<; @=.A6.92 0<;02=A6<; 12@ .0A6<;@ @B? B; 0<;A6;BB:
A2?72:2? 2A 9T6;AJ4?.A6<; @20A<?62992 1JC29<==2:2;A 1TB;2 .==7?<052 @F@AJ:6>B2
A2??76A<672 .BA<B? 12@ 6;A2?.0A6<;@ 2;A?2 .0A6C6AJ@ 2A 2;A?2 .0A6CE6AI@ 2A ?2@@
1J:.7052 @2:/9.6A 3J1J?27? 12 ;<:/?2BE .0A2B?@ .B @26; 12 4?<B=2@ 12 A?.C.69
ABJ..A6>B2@ 2@ 47?<B=2@ .==.2.6@@.62;A 3<?A2:2;A 12:;12B?@ 1T2E=2?A6@2@
1TJO05.;42@ .C20 9. @=5K?2 @062;A636>B2 9 F .C.6A 1<;0 B;2 12:.;12 =<B? 9.
0<;@A?B0OA6<; 0<;7<6;A2 12 =?<02@@B@ 1TJC.9B.A6<; 12@ 6;A2?.0A6<;@ @=.A6.92,
B@.42@ 2A 2;A?2 B@.42@ 2A 2;C67<;;2:2;A 2AA2 1J:.?052 . JAJ ./.;1<;;J2 .C.;A
@<; A2?:2 2A 9. ?J.96@.A6<; 1TB;2 05.?A2 12 A2?7?6A<6?2 1B 3.6A 12 0<;396A@ =<96A6>E
JIB@ &2@A2;A92@ ?J392E6<;@ 2;4.4J12@ 1.;@ 92 0.1?2 12@ 4?<B=2@ 12 A?.C.69 A5J:.A6>
992@ <A 1.,@ 12 <:/?2BE 0.@ =27?:6@ 1T.:<?02? 12@ 16@0B@@6<;@ 2;A?2 .0A2B?@
<A 2;=?A62 JAJ ?IJBA696@J2@ 0<::2/.@2 12 0<99./<?.A6<;@ T6;C2@A6@@2:2;A 6;6A6.9:
02@ 4?<B=2@ 12 A?.C.69 . 1<;0 JAJ =<B?@B6C6 =.? 12@ 0<99./<?.A6<;@ .C20 1633J?2.
@A?BOAB?2@ 6;@6 @B? 16C27@2@ =7</9J:.A6>B2@ >B6 @27?<;A 1JC29<==J2@

@ @<06.A6<; .F.;A =<B? </720A63 92 @B6C6 12 9. >B.96AJ 12@ 2.BE 2A 9T.;6:.A6<; 1B '05J:. 1T :J;.42:2;A 2A 12
2@A6<; 12@ .BE @B? 92 /.@@6; C2?@.;A 12 9. /.62 12 <B?4;2B3 $9B@ 1T6;3<?:.A6<,@ @B? 92 @6A2 12 9T *
5AA= DDD:.?.6@ /?2A<; /.62 /<B?4;2B3 0<:



1<0B:2;A 0T2@A 2;=.?A2;.76.A .C20 12@ 0<9920A6C6AJ@ A2?76A<?6.92@ 12@ @2?C602@ 12
2A12@ .@@<06.A63@ >B2 92@ JAB12@ <;A JAJ :2;02@

;@B6A2 9./.62 12 <B?4;2B3 2@A B; 2@=.02 @B? 92>B29 12 ;<:/?2BE 2;72BE @<;A
=2J@2,A@ 2@ 2;72BE @<;A 5B:.6;@ 2A 2;C67<;;2:2;,A.BE 2 05.=6A?2 1JA.6992 9.
7BEA.=<@6A6<; <B 9. @B=2?7=<@6A6<; 1TB@.42@ 16C27?@ .C20 12@ 2@=.02@ H 3<?A2 7?60
/6<9<46>B2 2@ 0<;396A@ 1TB@.42@ 2A 92@ 6;A2?.0A6<;@ ".AB?2 '<06JAJ @<;A 0<:=92E2@
C.?6J@ @B? 02A 2@=.02

;36; B;2 .==7<052 @=.A6.92 12@ 0<;396A@ 1TB@.42@ ;J02@@6A2 12@ 6;3<?:.A6<;@
4J<47?.=56>B2 2A @A.A6@A6>B2 6:=<?A.;A2@ 2992 06 2@A ;<A.::2;A .0>B6@2 <B 0<:=9JAJ2
=.? B; 0<;@61J?./92 A?.C.69 12 A2??.6; ;J02@@6A.;A 9. =?<E6:6AJ 1B @20A2B? JAB16J 29.
'L:2 :,;6K?2 9.1J:.7052 =.?A2;.76.92 2;A?2=?6@2 ;J02@@6A2 B; @B6C6 1.;@ 92 A2:=@
?JB;6<;@ 12 A?.C.69 =<B? 92>B29 9. =?<E6:6AJ 2@A 6;16@=2;@./92

I $%!

.1.62 12 <B?4;2B3 @2 @6AB2 @B? 92 96AA<?.9 12 9. ?J46<; 12@ $.F@ 12 <672 H
OT<B2@A 12 9. ?.;,02 992 @TJA2;1 2;A?2 9. =<6;A2 '6;A 691.@ 2A 9. $<6;A2 12
9T 2?7/.B16K?2 @B? 9TM92 12 "<6?7:<BA62? 364B?2 992 ?2=?)J@2;A2 B;2 @B=2736062 12
‘U 992 =<@@K12 B;2 <BC2?AB?2 <0J.;6>B2 =76,;06=.92 .B "<?1 #B2@A :.6@ . 9.
=.?A60B9.76AJ 1T2; .C<6? B;2 @20<;1.6?2 .B 'B1 .C20 92 <B92A 12 7<:2;A6;2

992 2@A /<?1J2 =.? 0<iB;2@ 2; <672 A9.;A6>B2 12 $?J3.6992@ .BE
IKBAGB2?7@ 2; &2AG 2A 2;*2;1J2 12 <B6; H"<67:<BA62? 2;9T 92 T 92 12 "<6?:<BA62?
2@A ?296J2 .B 0<;A6;2;A =.? B; =<;A @B? 92 4<B92A 12 ?<:2;A6;2:.6@ J4.92:2,A=.?B;2
05.B@@J2 @B/:2?@6/92 92 =.@@.42 1B <6@ >B6=2?7:2A9. A?.C2?@J2 2; C<6AB?2 H:.?J2
l@@2



St Michel
Chef-chef
) Ste Marie
Pointe
Saint Gildas
Afni Pornic
Préfailles La Bernerie
Port de la en Retz
Noéveillard o Les Moutiers
0/0 en Retz
%a
)
(7
\ Port de ®
Pointe de  I'Herbaudiére Baie de Bourgneuf
I'Herbaudié Port du Bourgneuf
erbaudiere Collet en Retz

oirmoutier
en I'lle

o Port des
e Port de Brochets
Noirmoutier
Port des Bouin
Champs

lle de
Noirmoutier

o Port des
La Guériniere _ Champs E Manche
Le Gois ™ d ‘
Barbatre 3
Beauvoir ]
N Goulet de sur mer
A Fromentine
Notre Dame e
Ocean Atlantique
5km de Monts q o Nantes
[— | .
Baie de Bourgneuf
Sources : IGN BDCarto. ©Tillier I., 2011, UMR LETG. S
&# ?2A2 12 9<0.96@.A6<; 12 9./.62 12 <B?4:;2B3

1% (% '# %

.1.62 12 <B?4;2B3 =2BA LA?2 >B.9636J2 12 /.62 3?6@<;;2 .B @2;@ 1J36;6 =.?
¥2?427? 0T2@A H 1672 B;2 /.62 =.?A62992:2;A 32?:J2 =.? B;2 M92 [.??6K?2 *2?427?
992 2@A 2; 2332A 0.?.0AJ?6@J2 =.? B; 3<;1 12 /.62 @2 0<9:.A.;A @B? 92>B29 @TJA2;12;
12@ C.@6K?2@ 2@ @05<??2@ @<;A=2B=?J@2;A@ 1B 3.6A 12 9. 1F;.:6>B2 12 =<91J76(
12 02A2@=.02 P Q *:5;2F

9JC.A6B<; 2A F17<9<462

. 1.62 12 <B?4;2B3 2A @<; /.@@6; C27?7@.;A =?2J@2;A2;A 12 3.6/92@ .:=96AB12@
A<=<4?.=56>B2@ =<6;A0B9:6;;A2@A 12 :" 2A/ASF.JA?6>B2@ :! 364B7?2
.1.62 0<:=72:1 1633J?2:A@ 052;.BE <?62;:AJ@ ' "# =9B@ <B :<6:@ 0<;A6:B@ 2;
3<;0A6<; 1B 0<9:.A.42 @J16:2;A.6?2 2A 12 9. =?2J@2;02 12 @2B69@ ?<052BE /.;0 12 9.















































































































































































































































































































































































































































































































































































































	2_remerciements

