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/H�SUHPLHU�WULPHVWUH������HVW�GpMj�GHUULqUH�QRXV ��
/H� WUDLQ� j� JUDQGH� YLWHVVH� SRXUVXLW� VD� URXWH �� OH�
GHX[LqPH� WULPHVWUH� VHUD� HQFRUH�«SOXV� UDSLGH� DX�
VHLQ�GH�QRWUH�TXDUWLHU�JpQpUDO��4*�� 
 
1RV� SUHPLqUHV� SHQVpHV� V¶DGUHVVHQW� j� WRXV� QRV�
©FKDVVHXUV JDXORLVª� HQJDJpV� FHWWH� DQQpH� HQ�
RSpUDWLRQV� H[WpULHXUHV�� $ORUV� TXH� OHV� SUHPLHUV�

YLHQQHQW�WRXW�MXVWH�GH�UHQWUHU�GX�.26292��XQH�VHFWLRQ�G¶LUUpGXFWLEOHV�
VRQW�j�.$%28/�DYHF�OH��$�HW�G¶DXWUHV�VH�SUpSDUHQW�j�SDUWLU�G¶LFL�SHX�
HQ�/07�HW�DX�VHLQ�GX�%(/8.26���� 
$� WRXV�0(5&,�SRXU� OH� WUDYDLO� GpMj� DFFRPSOL� HW� j� DFFRPSOLU��/H�4*�
SDUWLFLSH�DFWLYHPHQW�j� O¶HIIRUW�GH�WRXWHV�OHV�XQLWpV�GH�OD�%ULJDGH�GDQV�
OH� FDGUH� GHV� HQJDJHPHQWV� RSpUDWLRQQHOV�� QRXV� VRPPHV� SOHLQHPHQW�
VROLGDLUHV�� QRXV� Q¶DYRQV� SDV� j� URXJLU �� 'H� SOXV�� DYHF� YRXV� QRXV�
JDUDQWLVVRQV�O¶RSpUDWLRQQDOLWp�GH�O¶XQLWp��9RXV�HQ�rWHV�OD�UpHOOH�YLWULQH� 
 
2XWUH� QRV� QRPEUHX[� H[HUFLFHV�� OH� SUHPLHU� WULPHVWUH� DXUD� DXVVL� pWp�
FRQVDFUp�j�QRWUH�GHYRLU�GH�PpPRLUH ��FpUpPRQLHV�GH�)OHQX�HW��SDUDGH�
VSpFLDOH�© ��DYULO ª�HQ�KRPPDJH�j�QRV�VROGDWV�WRPEpV�DX�VHUYLFH�GH�OD�
SDL[��PDLV�DXVVL�FRPPpPRUDWLRQ�GX����qPH�DQQLYHUVDLUH�GH�OD�FUpDWLRQ�
GX���&KDVVHXUV� j�3LHG�� GRQW�QRXV�QRXV� VRPPHV�HQJDJpV� j�SHUSpWXHU�
OHV�WUDGLWLRQV��(W�FRPPHQW�QH�SDV�FLWHU��HQ�DSRWKpRVH��QRWUH�SDUWHQDULDW�
DYHF� QRV� DPLV� GH� OD� �� %ULJDGH� IUDQoDLVH� GH� &+$/216� (1�
&+$03$*1(� FpOpEUp� DYHF� pFODWV� HW� FRXOHXUV� VXU� O¶HVSODQDGH� GX�
&KkWHDX� GH� %28,//21�� &HOXL-FL� DXVVL� GHYUD� SHUPHWWUH� j� WHUPH�
G¶DFFURvWUH�QRWUH�RSpUDWLRQQDOLWp� 
3RXU�WRXWHV�FHV�DFWLYLWpV�UpDOLVpHV�DYHF�VXFFqV PHUFL �� 
 
'X�SDLQ� VXU� OD�SODQFKH�� LO� \� HQ� DXUD �� H[HUFLFH� -RLQW�6ZRUG�HQ� DYULO��
H[HUFLFH� ,6$)� HW� &KDOOHQJH� /&&� HQ� PDL�� H[HUFLFH� %(/8.26� HW�
0DUFKH�(XURSpHQQH�GX�6RXYHQLU�HW�GH�O¶$PLWLp�HQ�MXLQ«FRXUDJH��OHV�
JUDQGHV� YDFDQFHV� VHURQW� ELHQW{W� Oj �� &RPPH� j� O¶DFFRXWXPpH�� MH�
FRPSWH�VXU�YRXV ��9RXV�QH�P¶DYH]�SDV�GpoX�GHSXLV�OH����DR�W����� � 
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&KDVVHXUV� HW� FKDVVHUHVVHV� JDXORLV�� VR\H]� ILHUV� GX� WUDYDLO� DFFRPSOL��
VR\H]� ILHUV� G¶DSSDUWHQLU� j� XQH� XQLWp� RSpUDWLRQQHOOH�� VR\H]� ILHUV� HW�
KHXUHX[��FRPPH�MH�OH�VXLV�GH�SRXYRLU�YRXV�JXLGHU�HQFRUH�SHQGDQW�XQH�
WURLVLqPH�DQQpH��PL������� 
 
 

��7UHVLJQLHV��1RXV�WH�6XLYRQV�� 
 
 
 

 
%UXQR�60(76 

/LHXWHQDQW-&RORQHO�%UHYHWp�G¶(WDW-0DMRU 
9RWUH�&KHI�GH�&RUSV 
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'HSXLV� OH� GpEXW� GH� O¶DQQpH�� OHV� DFWLYLWpV� VH� VXFFqGHQW�
VHPDLQH� DSUqV� VHPDLQH� j� XQH� WUqV� JUDQGH� YLWHVVH�� 1RXV�
YRLFL� GpMj� DX[� FRQJpV� GH� 3kTXHV�� HW� LO� PH� VHPEOH� TXH�
F¶pWDLW�KLHU�OD�ILQ�GH�O¶DQQpH������ 
 
1RXV�DYRQV�GpEXWp�O¶DQQpH�SDU�O¶H[HUFLFH�GH�FRKpVLRQ�j�
.RVLMGH��R���GDQV�XQ�FRLQ�GH� O¶DpURGURPH��QRWUH� VHFWLRQ�

GH�FKRF�VH�SUpSDUDLW�SRXU�.DERXO��/¶DPELDQFH�DX�VHLQ�GX�
JURXSH�\�pWDLW�IRUPLGDEOH��HW�F¶HVW�GDQV�OH�PrPH�HVSULW�TX¶LOV�
VH�VRQW�HQYROpV�OH��HU�PDUV� 

 
-H�FURLV�TX¶LO�QH�IDXW�VXUWRXW�SDV�OHV�RXEOLHU��FDU�LOV�DXURQW�EHVRLQ�GX�

VRXWLHQ�GH�WRXV�GDQV�OHV�PRPHQWV�TXL�SRXU�QRXV�VHPEOHURQW�URXWLQLHUV��PDLV�
SRXU�HX[��SRXUUDLHQW�rWUH�SOXV�SpQLEOHV��&¶HVW�JUkFH�DX[�PLVVLRQV�H[WpULHXUHV�
TXH� QRWUH� PpWLHU� HVW� YDORULVp� YLV-j-YLV� GX� FLYLO�� GRQF�� HQFRUH� XQH� IRLV��
Q¶RXEOLRQV�SDV�FHX[�TXL�\�SDUWLFLSHQW� 

 
1RXV� DYRQV� HX� DXVVL� QRWUH� FDPS� GH� FRKpVLRQ� j� (OVHQERUQ�� /D�

VHPDLQH� V¶HVW� GpURXOpH� GDQV� OD� ERQQH� KXPHXU� FRPPH� j� O¶KDELWXGH�PDOJUp�
TXHOTXHV�SHWLWHV�WHQVLRQV� 

 
&RPPH� DX�PRLV� GH� QRYHPEUH�� XQH� EHOOH� FRXFKH� GH� QHLJH� pWDLW� DX�

UHQGH]-YRXV��1RWUH� pTXLSH� GH�PRQLWHXUV� VSRUWLIV� DYDLW� RUJDQLVp� XQH� DSUqV-
PLGL�GH�VNL�GH�IRQG�DX�VLJQDO�GH�%RWUDQJH��/D�VHXOH�RPEUH�DX�WDEOHDX�pWDLW�OD�
IDLEOH�SDUWLFLSDWLRQ�GX�SHUVRQQHO ��FH�Q¶HVW�SDV�WRXV�OHV�MRXUV�TXH�QRXV�DYRQV�
O¶RFFDVLRQ�GH�VNLHU�HW�LO�HVW�ELHQ�GRPPDJH�GH�QH�SDV�HQ�SURILWHU� 

 
,O� \� D� GHV� SHUVRQQHV� TXL� °XYUHQW� SRXU� QRWUH� ELHQ� rWUH� DX� VHLQ� GX�

4XDUWLHU� JpQpUDO� HQ�QRXV� RUJDQLVDQW�GHV� MRXUQpHV� GH�GpODVVHPHQW�� ,O� HVW� GH�
ERQ�WRQ�SRXU�OHV�HQ�UHPHUFLHU�G¶\�SDUWLFLSHU� 

 
 

'��'HQD\HU 
��&DSRUDO-FKHI 
&DSRUDO�GH�&RUSV 
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'X����DX����-DQ��� 
© %/8(�*8$5',$1�9, ª 

 
/¶H[HUFLFH� © %OXH�*8$5',$1 ª� HVW� O¶H[HUFLFH� V\QWKqVH� GH� OD�&RPSDJQLH�
GH�SURWHFWLRQ�GH�.$,$��.$%8/�,17(51$7,21$/�$,53257��SUpDODEOH�
j� VRQ� HQJDJHPHQW� HQ� $)*+$1,67$1�� ,O� VH� GpURXOH� GDQV� OD� UpJLRQ� GH�
.2.6,-'(� 
'HV� PHPEUHV� GX� SHUVRQQHO� GH� QRWUH� XQLWp� SDUWLFLSHURQW� WUqV� ELHQW{W� j� OD�
PLVVLRQ� ,6$)� ���� ,O� V¶DJLW� GH �� 6HUJHQW�:LONLQ �� 3UHPLHUV� &DSRUDX[-FKHIV�
/DYDOOpH�� %RXFKH�� :DOHQQH�� *HUDUG �� 3UHPLHUV� VROGDWV� 'HODKDXW� HW�
9DUQHZ\FN� 

���-DQ���)/(18 

 
1HXYLqPH� DQQLYHUVDLUH� GX� GpFqV� GX� &DSRUDO� 2OLYLHU� *266<(�� WXp� j�
98.29$5�SDU�XQ�WLUHXU�LVROp� 
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$�O¶LVVXH�GH� OD�PHVVH�� OHV�DXWRULWpV�FLYLOHV�HW�PLOLWDLUHV�DFFRPSDJQqUHQW� OHV�
SDUHQWV� G¶2OLYLHU� DX� FLPHWLqUH� R�� UHSRVH� FH� GHUQLHU� DILQ� G¶\� GpSRVHU� GHV�
IOHXUV�HW�GH�VH�UHFXHLOOLU� 

'X����DX����)HY��� 
08167(5 

 
'DQV� OH�FDGUH�GH� OD�SUpSDUDWLRQ�GH� O¶H[HUFLFH�© -2,17�6:25' ª�TXL�DXUD�
OLHX� HQ� $OOHPDJQH�� j� :LOGIOHFNHQ�� XQH� GpOpJDWLRQ� GH� O¶XQLWp� VH� UHQG� j�
0XQVWHU� 
 
 

'X����DX����)HY�� 
)RUPDWLRQ�6,&() 

 
8QH�IRUPDWLRQ�6,&)��SURQRQFH]�© 6,.() ª��HVW�VXLYLH�SDU�FHUWDLQV�PHPEUHV�
GH� QRWUH� XQLWp� j� /LPRJHV�� /H� 6,&)� HVW� OH� 6\VWqPH� G¶,QIRUPDWLRQ� GH�
&RPPDQGHPHQW�)UDQoDLV� 
 
 

���)HY �� 
-RXUQpH�GHV�$QFLHQV�&KHIV�GH�&RUSV 

 
/H� 4XDUWLHU� JpQpUDO� �� %ULJDGH� –� �� &KDVVHXUV� j� 3LHG� DFFXHLOOH� TXHOTXHV�
DQFLHQV� &KHIV� GH� &RUSV �� OH� /LHXWHQDQW-FRORQHO� HQ� UHWUDLWH� /pRQHW�� OH�
&RPPDQGDQW� GH� UpVHUYH�%HXGHOV�� OH�&RORQHO�KRQRUDLUH�&KDVVHXU�� OH�0DMRU�
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HQ�UHWUDLWH�'XSXLV��OH�0DMRU�6WLOPDQW�HW�OH�&RORQHO�KRQRUDLUH�:DOHP� 
1RWUH� &KHI� GH� &RUSV�� OH� /LHXWHQDQW-FRORQHO� %UHYHWp� G¶(WDW-PDMRU� 6PHWV��
OHXU�SUpVHQWH�O¶pYROXWLRQ�GH�QRWUH�XQLWp��VHV�PLVVLRQV�DFWXHOOHV�HW�IXWXUHV�� 
1RV�K{WHV�VRQW�FRQYLpV�j�XQ�UHSDV�SULV�DX�VHLQ�GH�OD�)UDQFLVTXH� 
� 

'X����DX����)HY �� 

(/6(1%251 
 
7RXW� FRPPH� O¶DQ�SDVVp�� HQ�QRYHPEUH�� QRWUH�XQLWp� VH� UHWURXYH� j�(OVHQERUQ�
DILQ� G¶\� SDUIDLUH� OHV� QRXYHOOHV� WHFKQLTXHV� GH� WLUV� DX� FRPEDW� �177&��� /HV�

PRGXOHV� GH� FRXUV� VRQW� HQ� HIIHW�
QHWWHPHQW�SOXV�pYROXpV �� 
 
OHV�VLWXDWLRQV�VRQW�SOXV�UpDOLVWHV ��LO�
HVW� IDLW� DSSHO� j� O¶LQVWLQFW� GHV�
SURWDJRQLVWHV�� j� OHXUV� YLYHV�
UpDFWLRQV�� 
OH� WUDYDLO� HQ� ELQ{PH�� OHV�
GpSODFHPHQWV� V\QFKURQLVpV��
RUGRQQpV�� OD� FRXYHUWXUH� GH� VRQ�
pTXLSLHU� ORUVTX¶XQ� HQUD\DJH� VH�
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SURGXLW�� ORUVTXH� OH� FKDQJHPHQW� GX�
FKDUJHXU�VXUYLHQW�« 
'¶DXWUH� SDUW�� GHV� H[HUFLFHV� GH� WLU� DX[�
DUPHV� FROOHFWLYHV� WHOOHV� TXH� OD� ����� OD�
0LQLPL�� OH� /$:�� XQ� UDSSHO� GHV�
SUHPLHUV� VRLQV�� VRQW� pJDOHPHQW�
SURJUDPPpV� 

(QILQ�� XQ� UHSDV� GH� ILQ� GH� FDPS�
FO{WXUH�FHWWH�VHPDLQH�GH�WLUV� 

��0DU���'pSDUWV�SRXU�.DERXO 
 
1RV� KRPPHV�� TXL� SDUWHQW� DYHF� OH� �� $�� VH� VRQW� HQYROpV� SRXU� .DERXO�
�$IJKDQLVWDQ���,O�V¶DJLW�GX�6HUJHQW�:LONLQ��GHV�3UHPLHUV�FDSRUDX[-FKHIV�/D�
YDOOHH��%RXFKH��:DOHQQH�HW�*HUDUG��GHV�3UHPLHUV�VROGDWV�9DUQHZ\FN�HW�'H�
ODKDXW��/HXU�UHWRXU�HVW�SUpYX�SRXU�ILQ�MXLOOHW� 
 

��HW���0DU��� 
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'pPR�pFROHV 
 
&¶HVW� GHYHQX� XQH� WUDGLWLRQ�� XQ� DQ� VXU� GHX[�� OD� ��%ULJDGH� VH� YRLW� FKDUJpH�
G¶RUJDQLVHU�OHV�© GpPRV�pFROHV ª��/H�EXW�GH�FHWWH�PDQLIHVWDWLRQ�HVW�GH�SHU�
PHWWUH�DX[�MHXQHV�pOqYHV�GHV�pFROHV�GH�VRXV-RIILFLHUV�GH�VH�IRUJHU�XQH�LGpH�
VXU�OH�FKRL[�GH�OD�GLVFLSOLQH�TX¶LOV�YRQW�FKRLVLU�j�OD�ILQ�GH�OHXU�IRUPDWLRQ� 
/H�4XDUWLHU�*pQpUDO���%ULJDGH�–���&KDVVHXUV�j�3LHG�D�GRQF�PLV�VXU�SLHG�HW�
FRRUGRQQp�OHV�GpPRQVWUDWLRQV�GHV�GLIIpUHQWHV�XQLWpV��/H�VFKpPD�HVW�OH�VXL�
YDQW��XQH�MRXUQpH�SRXU�OHV�pOqYHV�IUDQFRSKRQHV�� OD�VHFRQGH�SRXU�OHV�1pHU�

ODQGRSKRQHV� 
/H� PDWLQ�� OHV� JURXSHV� VXLYHQW� XQ�
FLUFXLW� DX�FRXUV�GXTXHO��HQ�SHUPX�
WDQW� GH� VWDQGV� GH� GHPL-KHXUH� HQ�
GHPL-KHXUH�� LOV� VH� IRQW� H[SOLTXHU�
OHV� GLIIpUHQWHV� FDUULqUHV� SRVVLEOHV��
/¶DSUqV-PLGL�� GpSDUW� HQ� EXV� SRXU�
WRXW� OH�PRQGH�SRXU�DVVLVWHU�j�GHX[�
GpPRQVWUDWLRQV� G\QDPLTXHV�� /H�
VFHQDULR�GX�&RPPDQGDQW�'HQLV�HVW�
PHQp� WDPERXU� EDWWDQW�� /HV� IDQWDV�
VLQV� GpEDUTXHQW� DX� SLHG� G¶XQ� REV�
WDFOH� �IRVVp� DQWLFKDU��� /H� *pQLH�
YLHQW� GpSOR\HU� XQ� FKDU-SRQW� SHU�
PHWWDQW� OH� IUDQFKLVVHPHQW� GH�
O¶REVWDFOH�� 
7RXU�j�WRXU��OHV�YpKLFXOHV�GH�UHFRQ�
QDLVVDQFH�� OHV� EOLQGpV�� O¶,QIDQWHULH�
WUDYHUVHQW� SRXU� SRXUVXLYUH� OD� PLV�
VLRQ�GH�O¶DXWUH�F{Wp��1RQ�VDQV�V¶rWUH�
DX� SUpDODEOH� DVVXUpV� GH� YRLU� Gp�
SOR\HU�OHV�XQLWpV�G¶DSSXL��$UWLOOHULH�
GH�&DPSDJQH� HW�$QWLDpULHQQH��/R�
JLVWLTXH�� 7UDQVPLVVLRQ� HW� $SSXL�
PpGLFDO��� ���PLQXWHV�� QRQ-VWRS��GH�
PRXYHPHQWV��G¶DFWLRQ��/H�WRXW�VRX�
WHQX�SDU�GHV�FRPPHQWDLUHV�PHWWDQW�
O
DFFHQW� V\VWpPDWLTXHPHQW� VXU� OD�
PLVVLRQ� GX� MHXQH� FDGUH�� &DU� OD�
TXHVWLRQ� TXH� FKDTXH� pOqYH� GRLW� VH�
SRVHU� HQ� DUULYDQW� HW� j� ODTXHOOH� LO�
GRLW� REWHQLU� XQH� UpSRQVH�DYDQW� VRQ�
GpSDUW�HVW�© 4XHOOH�HVW�PD�SODFH " ª 



�� 

 
/¶,PPHGLDWH� 5HDFWLRQ� &DSDELOLW\� �3DUD-
&RPPDQGR�� FKRLVLW� OH� WKqPH�GH� O¶H[WUDF�
WLRQ�G¶RWDJHV�G¶XQH�PDLVRQ�DX[�PDLQV�GH�
WHUURULVWHV��$SUqV�O¶pWXGH�PLQXWLHXVH�GH�OD�
VLWXDWLRQ�� OH� PRW� G¶RUGUH� HVW� © UDSLGLWp ª��
/HV� 7URXSHV� 6SpFLDOHV� SpQqWUHQW� GDQV� OD�
PDLVRQ�� QHXWUDOLVHQW� OHV� WHUURULVWHV�� pYD�
FXHQW�OHV�RWDJHV��/D�VFqQH�Q¶D�SDV�GXUp���
PLQXWHV � 
 
���� SHUVRQQHV� RQW� PDLQWHQDQW� XQH� LGpH�
GHV�QRPEUHX[�PpWLHUV�TXH�OD�'pIHQVH�OHXU�
SURSRVH� 
 
      
  ��6HUJHQW�PDMRU�)R[KDO 
 
���0DU��� 

-XPHODJH�HQWUH�OD���%ULJDGH�PpFDQLVpH�IUDQoDLVH�HW�OD���%ULJDGH 
 
 
%RXLOORQ��VD�YLOOH��VRQ�FKkWHDX��/HV�PLOLWDLUHV�SUHQQHQW�G¶DVVDXW�O¶HVSODQDGH�



�� 

GH�FH�VLWH�LQFRQWRXUQDEOH��'HV�IUDQoDLV��GHV�EHOJHV�«�1RQ��FH�Q¶HVW�SDV�XQH�
JXHUUH�G¶LQGpSHQGDQFH�TXL�VH�GpURXOH�Oj��PDLV�OHV�KRPPHV�VRXKDLWHQW�VFHOOHU�
XQH� LQGpIHFWLEOH�DPLWLp��)UDQoDLV�HW�%HOJHV�VRQW�UpXQLV�HQ�FHW�HQGURLW�DILQ�

G¶pFKDQJHU�XQH�&KDUWH�GH�SDUWHQDULDW��&HOOH-FL�XQLW�OD���%ULJDGH�
PpFDQLVpH�IUDQoDLVH�HW�OD���%ULJDGH� 
'¶DXWUH�SDUW��GHV�SUL[�© &KDVVHXUV�G¶+RQQHXU ª�VRQW�UHPLV�j�
0RQVLHXU� %LOODXGHOOH�� 0DLUH� GH� 6HGDQ�� 0RQVLHXU� 'HIDW��
%RXUJPHVWUH� GH� %RXLOORQ� HW� 0RQVLHXU� 'H�
QHYH��$WWDFKp� DX� FDELQHW� GX�%RXUJPHVWUH� GH�
&KDUOHURL� 
/HV�+LVWRULTXHV�GX�4XDUWLHU�JpQpUDO���%ULJDGH�-�

��&KDVVHXUV�j�3LHG�HW�GX�4XDUWLHU�*pQpUDO�GH�OD���%ULJDGH�Pp�
FDQLVpH� IUDQoDLVH� VRQW� OXV�� /HV� ���� DQV� GX� �� &KDVVHXUV�
VRQW�FRPPHQWpV�HW� LOOXVWUpV�SDU�XQ�GpILOp�© JRXSLOOp ª�GH�
PDLQ�GH�PDvWUH�SDU�QRWUH�$GMXGDQW�GH�&RUSV��O¶$GMXGDQW-
FKHI�:XLGDU�HW�OH�&RORQHO�HU�&KDVVHXU� 
$� O¶LVVXH� GH� OD� FpUpPRQLH�� O¶$UFKpRVFRSH� GH� %RXLOORQ� DFFXHLOODLW� QRV� FRQ�
YLYHV�HQ�VRQ�VHLQ�SRXU�OD�UpFHSWLRQ�� 

'X����DX����0DU � 
([HUFLFH�© 3Up--2,17�6:25' ª 

 
1RWUH�(WDW-PDMRU�%ULJDGH�-�DYHF�VHV�UHQIRUWV�KDELWXHOV ��3V\�2SV��2SpUDWLRQV�
3V\FKRORJLTXHV��� /HJDG� �&RQVHLOOHU� HQ� GURLW��� /2� 3U� �2IILFLHU� GH� /LDLVRQ�
3ULQFLSDO��«�-�HW� OHV�UHSUpVHQWDQWV�GH�QRV�XQLWpV�VXERUGRQQpHV��XQLWpV�GH�OD�
%ULJDGH����%DWDLOORQ�&RPPDQGR�����$UWLOOHULH�����'U{QH��O¶$YLDWLRQ�OpJqUH�

 



�� 



�� 

«��SDUWLFLSHQW�j� O¶H[HUFLFH�© &$;�-2,17�6:25' �� ª�j�:LOGIOHFNHQ�HQ�
$OOHPDJQH�GX����DYULO�DX����PDL��������&$;� �&RPSXWHU�$VVLVWHG���([HU�
FLVH�� 
 

/¶(WDW-PDMRU� GH� IRUFH� Q��� GH� /LPRJHV�
�(0)�����QRWUH�pFKHORQ�'LYLVLRQ�SRXU�FHW�
H[HUFLFH�� QRXV� D� FRQYLp� j� XQH� VpULH� LP�
SUHVVLRQQDQWH� GH� VHPDLQHV� GH� � � SUpSDUD�
WLRQ�� (Q� HIIHW�� ELHQ� DYDQW� FHW� H[HUFLFH� GH�
JUDQGH� DPSOHXU� GH� W\SH� © .,%2:, ª� HQ�
$OOHPDJQH��GHV�PHPEUHV�GX�4XDUWLHU�Jp�
QpUDO� �� %ULJDGH� -� � � �� &KDVVHXUV� j� 3LHG�
DYDLHQW�GpMj�TXLWWp�OHXUV�SpQDWHV�SRXU�°X�
YUHU� DX� VHLQ�GH� FH�JUDQG�(WDW-PDMRU� IUDQ�
oDLV��$ILQ�GH�SRXYRLU�WUDYDLOOHU�HQ�WDQW�TXH�
/2&21� �$1,%$6� GLVHQW� OHV� IUDQoDLV��
�/2&21�� $1,%$6� F-j-G� DQLPDWLRQ� QL�
YHDX�EDV��HW�GH�IDLUH�© YLYUH ª�O¶(WDW-PDMRU�
'LYLVLRQ��QRXV�DYRQV�G��UDIUDvFKLU�OHV�FRQ�
QDLVVDQFHV� GH� SDV� PDO� GH� QRV� RSpUDWHXUV�
6,&)� �OH�© ,6,6 ª� IUDQoDLV�RX�SOXV�FODLUH�
PHQW �� XQ� V\VWqPH� LQWpJUp�GH� FRPPDQGH�
PHQW��GH�JHVWLRQ�GH�O¶LQIRUPDWLRQ�FRPSR�
Vp� G¶XQH� � � � SDUWLH� PHVVDJHULH�� FDUWRJUD�
SKLTXH�HW�G¶XQ�VLWH�SURWpJp�R��VWRFNHU�GHV��
GRQQpHV���3RXU�FHWWH�UDLVRQ��XQH�GRX]DLQH�
G¶2IILFLHUV� HW� 6RXV-RIILFLHUV� © RSpUDWHXUV�
6,&) ª�DX�VHLQ�GX�&HQWUH�RSpUDWLRQQHO�GH�
OD���%ULJDGH�VH�VRQW�UHQGXV�j�/LPRJHV�GX�
GLPDQFKH����IpYULHU�DX�YHQGUHGL����IpYULHU�
GHUQLHUV�� &HV� EUDYHV�  Q¶pWDLHQW� SDV� ©HQ�
ORQJXH� GXUpHª� ELHQ� TXH� OD� URXWH� VpSDUDQW�
/LPRJHV� GH� 0DUFKH-HQ-)DPHQQH� QH� OHXU�
SHUPHWWH�SDV�GH�UHQWUHU�WRXV�OHV�MRXUV� 
 

&KRVH� IDLWH�� LO� UHVWH� HQFRUH� j�SHDXILQHU� OD�
OLVWH�GHV�© LQFLGHQWV�pYpQHPHQWV ª�GX� VFp�
QDULR�� /H�%XUHDX�5HQVHLJQHPHQWV� �6��� HW�

OH� EXUHDX�2SpUDWLRQV� HW� � � � (QWUDvQHPHQWV� �$6��� V¶HQ� FKDUJqUHQW� OHV� �� HW� ��
PDUV��pJDOHPHQW�j�/LPRJHV�� 
 

/D�'LYLVLRQ�YRXODQW�rWUH�V�UH�G¶rWUH�ELHQ�U{GpH�SRXU�OH�&$;�JUDQGHXU�QDWXUH�
j�:LOGIOHFNHQ�GX����DYULO�DX����PDL��HOOH�DYDLW�PLV�DX�SRLQW�XQ�SUpH[HUFLFH�
GH� FKDXIIH� DSSHOp� © 3Up--2,17� 6:25' ª�� &¶HVW� GRQF� XQH� SHWLWH� pTXLSH�



�� 

EHOJH� ELHQ�PRWLYpH� TXL� HVW� SDUWLH� GX� GLPDQFKH� ��� DX� YHQGUHGL� ���PDUV� j�
&KDWHDXURX[�«GDQV� OD� JUDQGH� EDQOLHXH� GH� /LPRJHV� �����.P� DX�1RUG ����
1RWUH� PLVVLRQ �� $1,%$6� GX� 4XDUWLHU� JpQpUDO� GH� OD� 'LYLVLRQ«� DYHF� OH�
PrPH�VFpQDULR� 
 

5DVVXUp��OH�&RPPDQGHPHQW�GH�OD�'LYLVLRQ�QRXV�D�IL[p�UHQGH]-YRXV�j�:LOG�
IOHFNHQ�SRXU�OH�PrPH�U{OH�G¶DQLPDWHXU�HW�DYHF�OH�PrPH�HQWUDLQ � 
 

$SUqV�DYRLU�JR�Wp� OD�FXLVLQH�GH�© O¶RUGLQDLUH ª�IUDQoDLV� �PHVV�DOO� UDQNV��R��
UqJQHQW� HQ�PDvWUH� HQWUpHV� IURLGHV� HW� FKDXGHV�� DFFRPSDJQpHV� G¶XQ� TXDUW� GH�
YLQ��«�UHQGH]-YRXV�VXU�O¶REMHFWLI�DOOHPDQG�HW�VD�FKRXFURXWH�QDWLRQDOH� 
 

0H� VRXYHQDQW� GH� OD� QRXUULWXUH� GH� © .,%2:, ª� HW� FUDLJQDQW� FHW� DPDOJDPH�
1/�*(�� FRPPH� QRWUH� &KHI� GH� &RUSV�� OH� /LHXWHQDQW�&RORQHO� %(0�6PHWV��
DGRSWRQV�OD�GHYLVH � 

© 5(6,67(�(7�025' ª 
«YRLUH�FHOOH�GX��qPH�(VFDGURQ�GX���5pJLPHQW�GH�+XVVDUGV�3DUDFKXWLVWHV � 

© $8�'(/$�'8�3266,%/( ª 
0DLV�QRXV�Q¶DOORQV�SDV�Oj�SRXU�OD�YLFWXDLOOH«�GRQF«� 
 

0DMRU�'$17,11( 
���0DU �� 

/H�7pOpYLH�DX�:H; 
 
/D�'pIHQVH�DSSXLH�O¶RUJDQLVDWLRQ�SDU�57/�GX�7pOpYLH�RUJDQLVp�DX�:H; 
�� 
1RWUH�XQLWp�H[SRVH�j�FHWWH�RFFDVLRQ�XQH�MHHS�,OWLV��XQ�FDPLRQ�,9(&2��DLQVL�
TXH�GHX[�FKDUV�GH�W\SH�0����� 
 
'¶DXWUH�SDUW��XQ�VWDQG�FDPRXIODJH��PDTXLOODJH��SURSRVH�DX[�HQIDQWV�XQ�SD�
QHO�GH�FRXOHXUV�WUDQVIRUPDQW�OHXU�YLVDJH� 
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���0DU �� 
&RPPpPRUDWLRQ�GHV�PLOLWDLUHV�EHOJHV�WRPEpV� 

DX�VHUYLFH�GH�OD�SDL[�GHSXLV������ 
 

&HWWH�FpUpPRQLH�FRQFHUQH�SDUWLFXOLqUHPHQW�OH�4XDUWLHU�
JpQpUDO���%ULJDGH�–���&KDVVHXUV�j�3LHG ��O¶XQ�GHV�Q{WUHV��

OH�&DSRUDO�2OLYLHU�*RVV\H�IXW�PRUWHOOHPHQW�DWWHLQW�SDU�XQ�
WLUHXU�LVROp�j�98.29$5��6/$921,(�25,(17$/(��OH�

���MDQYLHU������ 
/RUV� GH� FHWWH� SDUDGH�� GHV� GLVWLQFWLRQV� KRQRULILTXHV� RQW� pWp� UHPLVHV� j�

TXHOTXHV�PHPEUHV�GX�SHUVRQQHO� 
 

���0DU ��5HWRXU�GH�PLVVLRQ 
 
+HXUHX[� UHWRXU�SRXU� OHV� IDPLOOHV� HW� O¶HQWRXUDJH�GX�&RPPDQGDQW�*HUDUG� HW�
GX�0DMRU�0LFKDX[�G¶XQH�PLVVLRQ�DX�.RVRYR� 
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8QH�MRXUQpH�FKH]�OHV�SRPSLHUV�–�PDULQV 
 

© 4XH�YHX[-WX�IDLUH�FRPPH�PpWLHU�TXDQG�WX�VHUDV�JUDQG " ª 
© 3RPSLHU��0DGDPH� ª 

 
(K� ELHQ�� F¶HVW� IDLW�� $FFRPSDJQp� GH� QRWUH�
*UDQG� 2UJDQLVDWHXU� �MH� YHX[� SDUOHU� GH�

O¶$GMXGDQW� 'LGLHU� $XWKHOHW��� QRXV� QRXV� VRPPHV�
UHQGXV� j� %UXJHV�� DX� &HQWUH� G¶HQWUDvQHPHQW� GHV�

SRPSLHUV� PDULQV�� 1RXV� GHYLRQV� \� VXLYUH� XQH�
LQIRUPDWLRQ� VXU� OD� IDoRQ� GH� PDvWULVHU� OHV� LQFHQGLHV�
GRPHVWLTXHV�OHV�SOXV�FRXUDQWV� 

$SUqV�DYRLU�UHoX�OD�WKpRULH�TXL�YD�ELHQ��HW��UHYrWX�OD�WHQXH�
GH�FLUFRQVWDQFH��OHV�FKRVHV�VpULHXVHV�SHXYHQW�FRPPHQFHU� 
'LYHUV�H[HUFLFHV�VRQW�SUpYXV�DX�SURJUDPPH�GRQW�O¶H[WLQFWLRQ�

G¶XQ�IHX��ERXWp�GDQV�XQ�EDF�UHPSOL�GH�JDVRLO��&HOD�GHPDQGH�XQH� WHFKQLTXH�
ELHQ�SDUWLFXOLqUH�VXLYDQW�OH�W\SH�G¶H[WLQFWHXU�HPSOR\p� 
6XLW� DORUV� XQH� DFFRXWXPDQFH� j� OD� IXPpH�� &HW� H[HUFLFH� FRQVLVWH� j� QRXV�
GpPRQWUHU�TXH�FLUFXOHU�GDQV�XQ�ORFDO�FORV�UHPSOL�GH�IXPpH�Q¶HVW�SDV�pYLGHQW ��
HQ�FODLU��RQ�Q¶\�YRLW�SOXV�ULHQ � 
/D� IULWHXVH� GX� FRLQ� D\DQW� VXELWHPHQW� SULV� IHX�� QRXV� VRPPHV� DPHQpV� j�
O¶pWHLQGUH��DUPp�G¶XQH�FRXYHUWXUH�JRUJpH�G¶HDX� 
$� O¶LVVXH� GX� UHSDV�� VDQV� IULWHV�� pYLGHPPHQW� �YRLU� UDLVRQ� FL-GHVVXV��� SULV� DX�
0HVV� GX� 4XDUWLHU� 6WH� &URL[�� © UH-SHUFHSWLRQ ª� GH� OD� WHQXH� HW� EULHILQJ� VXU�
O¶H[HUFLFH�VXLYDQW� 
3DU� pTXLSH� GH� GHX[� HW� DUPpV� FHWWH� IRLV� G¶XQ�
H[WLQFWHXU�� QRWUH� PLVVLRQ� HVW� VLPSOH �� HQWUHU�
GDQV�XQ�EkWLPHQW�� OH�VpFXULVHV�HQ�pWHLJQDQW�OHV�
GLIIpUHQWV� IR\HUV��&HOD�HQ�DSSOLTXDQW�FHUWDLQHV�
WHFKQLTXHV�FRPPH�SDU�H[HPSOH�O¶RXYHUWXUH�GH�
SRUWHV�G¶XQH�SLqFH�HQ�IHX� 
3RXU�DFKHYHU�OD�MRXUQpH�HQ�EHDXWp��QRXV�HUURQV�HQ�
© EODFN-RXW ª� �QRXV� DYRQV� OHV� \HX[� EDQGpV�� j� WUDYHUV�
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GLIIpUHQWHV�SLqFHV��UHQFRQWUDQW�GHV�REVWDFOHV�GH�WRXV�JHQUHV��/¶DQJRLVVH�QRXV�
HQYDKLW��8QH�VXUSULVH�QRXV�DWWHQG�SHQGDQW�OD�SURJUHVVLRQ ��XQH�YDQQH�VHUYDQW�
j� DOLPHQWHU� OHV� ODQFHV� G¶LQFHQGLHV� V¶RXYUH� PDOHQFRQWUHXVHPHQW� HW� GpYHUVH�
VXU� QRWUH� SDVVDJH� GHV� WRQQHV� G¶HDX� SDU� SDTXHWV� GH� ��� OLWUHV�� QRXV� DVVXUDQW�
DLQVL� XQH� GRXFKH� LQpYLWDEOH� HW� JODFLDOH�� &RQVWDWDWLRQ �� OHV� ERWWHV� HQ�
FDRXWFKRXF� VRQW� UpHOOHPHQW� pWDQFKHV �� ORUVTXH� O¶HDX� \� SpQqWUHQW�� Q¶HQ� VRUW�
SDV ��*pQLDO � 
$SUqV� DYRLU� SULV� FHWWH� IRLV� XQH� YUDLH� GRXFKH�� QRXV� UHPHUFLRQV� QRV�
LQVWUXFWHXUV�HW�UHSUHQRQV�OH�FKHPLQ�GH�OD�%ULJDGH� 
 
(SLORJXH � 
 
1RXV� DYRQV� GqV� ORUV� O¶LQWHQWLRQ� GH� IRUPHU�� DX� VHLQ� GX� 4XDUWLHU� JpQpUDO� ��
%ULJDGH� -� �� &KDVVHXUV� j� 3LHG�� XQH� VHFWLRQ� GH� SRPSLHUV� YRORQWDLUHV� D\DQW�
FRPPH�GHYLVH � 
 

©6DSHXUV��3DV�SHXU �ª 
 

$ILQ� GH� QRXV� HQWUDvQHU� DFWLYHPHQW�� QRXV� GHPDQGRQV� j� SRXYRLU� VXLYUH� OD�
IRUPDWLRQ�© 3\URPDQH ª��8QH�PRLWLp�GH�OD�6HFWLRQ�SRXUUD�DLQVL�pWHLQGUH�OHV�
IHX[�TXH�O¶DXWUH�PRLWLp�GpFOHQFKHUD� 
 

/HV�SRPSLHUV�HQ�KHUEH� 
 
3XE�GX�VHUYLFH�,6& ��$OOXPH]�OH�IHX "����8Q�QRP ��0LVWHU�6PHW��QRP�GH�FRGH�
© +DOOLGD\ ª 



�� 

���0DUV 
 

/H� &DSRUDO-FKHI� %ROHQ� HVW� QRPPp� DX� JUDGH� GH�
3UHPLHU�FDSRUDO-FKHI � 

 
 
 
/H�&RPPDQGDQW�'HQLV�HVW�QRPPp�DX�JUDGH�
GH�0DMRU� 
 

)pOLFLWDWLRQV�DX[�QRXYHDX[�SURPXV� 
 
 
 

 
 

$GMXGDQW-PDMRU�3(/7,(5 
 
2\H]��R\H]��ERQQHV�JHQV� 
3HUPHWWH]�j�O¶KXPEOH�YDVVDO�TXH�MH�VXLV�GH�YRXV�SUpVHQWHU�
QRWUH� LOOXVWUH� JHQV� G¶DUPHV�� UHYHQX� WRXW� GURLW� G¶DYRLU�
JXHUUR\p�GH�ORQJV�KLYHUV� 
,O� FKHYDXFKD� VXU� VRQ� QREOH� FRXUVLHU�� SDU� PRQWV� HW� SDU�
YDX[�� SDU� WHPSrWHV� HW� FDQLFXOHV�� 6D� 'DPH� HW� VHV� TXDWUH�
HQIDQWV� Q¶HQ� RQW� SDV� YX� OH� WHPSV� SDVVHU �� HQIDQWV� TXL�
JUDQGLVVHQW� HW� GRQQDQW� j� QRWUH�PLVpUDEOH� YLH� WURLV� SHWLWV�
UHMHWRQV« 

0HVVLUH�3HOWLHU�VLqJH�j�)UHX[�VXU�OH�&KHPLQ�5R\DO�GH�/LEUDPRQW�HQ�VD�PRWWH�
FDVWUDOH� �VLPSOH� EXWWH� GH� WHUUH� VXUPRQWpH� G¶XQH� WRXU��� DYHF� DX� SLHG� XQH�
JHQWLOOH�FKDXPLqUH� 
9RLFL�GHV�OXVWUHV��LO�ILW�GRQ�GH�VRQ�pSpH�SRXU�GpIHQGUH�QRV�FRQWUpHV��,O�FRQQXW�
DLQVL�OD�SRLVVH�GH�OD�VROGDWHVTXH��PLOLFLHQ�HQ�MXLOOHW������ ��PDLV�OD�ERXUVH�HVW�
GH�PDLJUH�SLWDQFH��DXVVL�GpFLGH-W¶LO�GH�FRPPDQGHU�HW�SDUYLHQW�j� UHPSOLU�GH�
TXHOTXHV� SUpFLHX[� VROV� �DQFLHQ� VRX�� FHWWH� SHWLWH� RXWUH� HQ� FXLU� ����� ��
IRUPDWLRQ�6RXV-2IILFLHU�� 
/HV�pSLGpPLHV��OHV�JXHUUHV�HW�OD�IDPLQH�O¶DPqQHURQW�HQ�GLIIpUHQWHV�WHUUHV�R��LO�
H[HUFHUD�VRQ�PpWLHU�������UHMRLQW�OH����/LJQH�j�63$�–�&KHI�6HFWLRQ�)XVLOOHU�
HW� &KHI� 3DWURXLOOH� HQ� SURIRQGHXU �� ����� UHMRLQW� OH� ��� /LJQH� j� 63,&+� –�
$GMRLQW� 3HORWRQ��$GMXGDQW� G¶XQLWp�� 6RXV-2IILFLHU� EUDQFKH� ��–2SpUDWLRQV� HW�
(QWUDvQHPHQWV ��$GMXGDQW�GH�&RUSV�������UHMRLQW�OH�5pJLPHQW�GH�&KDVVHXUV�
$UGHQQDLV� –� $GMXGDQW� G¶XQLWp� j� OD� &RPSDJQLH� ,QVWUXFWLRQ�� 6RXV-2IILFLHU�
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EUDQFKH���HW�$GMXGDQW�GH�&RUSV�� 
,O� SDUWLUD� UHMRLQGUH� OHV� &URLVpV� ���PLVVLRQV �� %HOEDW� ,,,�� ;,,,�� %(/8%*� ,��
%(/8.26�,9��%(/8.52.2�����,6$)�,;��j�OD�5HFKHUFKH�GX�6W�*UDDO��,O�
FRXUUD�VRXYHQW�DX[�F{WpV�GH�VRQ�ILGqOH�GHVWULHU ��OH�SRLGV�GH�O¶KRPPH��O¶pFX�–�
GX� ODWLQ� VFXWXP�� ERXFOLHU�–� OHV� DUPHV� HW� OHV� HIIHWV� Q¶pWDQW� TXH� WURS� ORXUGV�
SRXU� OD� SDXYUH� ErWH� �VL� WX� YHX[� DOOHU� ORLQ��PpQDJHV� WD�PRQWXUH ���$� IRUFH��
0HVVLUH� 3HOWLHU� FRXUW� IRUW� ELHQ�� WURXYDQW� VRQ� FKHPLQ� JUkFH� DX[� OLFKHQV��
VROHLO�«��FURVV�G¶RULHQWDWLRQ���*DUGH�GHV�VFHDX[�HQ�VRQ�WHPSV��SKLODWpOLVWH���
8Q�YLHX[�JULPRLUH�VXU�O¶+LVWRLUH�GH�)UDQFH��0R\HQ-kJH�HW�5HQDLVVDQFH��IDLW�
VRQ� ERQKHXU� �LO� FROOHFWLRQQH� WRXW� FH� TXL� WRXFKH� GH� ORLQ� RX� GH� SUqV� j� OD�
*DXPH�� 
*DXPDLV�GDQV�O¶kPH�HW�OH�F°XU��FH�QREOH��SDV�WrWX��SRUWH�HQ�VHV�DUPRLULHV�OD�
GHYLVH � 
 

© 3HUVpYpUDQFH�HW�WpQDFLWp � ª 
 
2\H]�� EUDYHV� JHQV�� j� SDUWLU� GH� FH� MRXU�� QRVWUH�0HVVLUH� VHUD�� GH� SDU� OH�5RL��
3RUWH-SDUROHV�GH�QRWUH�&RPWp�����DYULO�������DGMRLQW�j�OD�EUDQFKH���–�,PDJHV�
HW�UHODWLRQV�SXEOLTXHV�–�GX�4XDUWLHU�JpQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�� 
4XH�'LHX�OXL�YLHQQH�HQ�DLGH� 
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5HoX�OH����MDQYLHU« 
 
4XHOTXHV� SHWLWHV� QRXYHOOHV� G
LFL-
EDV��/H�WHPSV�SDVVH�OHQWHPHQW�HW� OH�
WUDYDLO� HVW� DVVH]� PRQRWRQH� FDU� OD�
VLWXDWLRQ�HVW�DVVH]�FDOPH�� 
$� SDUW� OHV� GpERUGHPHQWV� �EUX\DQWV�
HW� OXPLQHX[��GX�QRXYHO�DQ�� LO�QH�VH�
SDVVH�SDV�JUDQG�FKRVH���RQ�VH�OLPLWH�
SULQFLSDOHPHQW� j� OD� JHVWLRQ� GHV�
FKLHQV� pFUDVpV��0DLV� LO� YDXW� PLHX[�
XQH�WHOOH�VLWXDWLRQ�TXH�O
LQYHUVH�� 
/H� WHPSV� HVW� DVVH]� IURLG�� LO� Q
\� D�
SOXV�GH�QHLJH�GHSXLV�XQH�VHPDLQH�� 
-H�YRXV�UHPHUFLH�SRXU�OD�FDUWH��FHOD�
QRXV�D�IDLW�ELHQ�SODLVLU� 
-H� ODLVVH� OD� VXLWH�DX[� VRLQV�GX�0DM�
0LFKDX[� 

&RPPDQGDQW�*pUDUG 
 

/D�SODLVDQWHULH"�,O�Q
\�D�TXH�oD�TXL�

SXLVVH�VDXYHU�OD�UDFH�KXPDLQH�GH�O
DXWRGHVWUXFWLRQ� 
 
1RXV� OLURQV� DYHF� XQH� FHUWDLQH� IpEULOLWp� OH� MRXUQDO� G
XQLWp�� 9RXV� GHYULH]�
UHFHYRLU�HQFRUH�GHV�SKRWRV�DYHF�OD�VXLWH�GH�QRV�DYHQWXUHV�� 
$K� RXL�� OH� 3UHPLHU� FDSRUDO-FKHI� -DGLQ�� QRWUH� FKDXIIHXU� HW� QRXQRX�� HVW� HQ�
WUDLQ�GH�JUDYHU�OH�*DXORLV�VXU�OD�YLWUH�j�O
HQWUpH�GH�OD�PDLVRQ��/D�%ULJDGH�
UHVWHUD�SRXU�WRXMRXUV�DWWDFKpH�j�FH�OLHX��� 
 
$�ELHQW{W�� 

)RIROL[ 
 

5HoX�OH����IpYULHU 
 
+HOOR�DGMXGDQW� 
-H� YRXV� UDVVXUH� GH� VXLWH� HQ� YRXV� GLVDQW� TXH� WRXV� OHV� JDUV� GX� 4XDUWLHU�
JpQpUDO���%ULJDGH�–���&KDVVHXUV�j�3LHG�VH�SRUWHQW�ELHQ� � 
$X� QLYHDX� GX� ERXORW� HW� GH� O
DPELDQFH�� OHV� FKRVHV� VRQW� XQ� SHX� GLIIpUHQWHV�
DYHF�O
DUULYpH�GX�QRXYHDX�PDQGDW� �/HV�QRXYHDX[�VRQW�GX�JHQUH�j�FULHU�KDXW�
HW� IRUW� TXH� OHV� SUpFpGHQWV� pWDLHQW� GHV� LPEpFLOHV� HW� j� WRXW� YRXORLU�
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UHFRPPHQFHU� �/
DPELDQFH�V
HQ�UHVVHQW��PrPH�VL��VXU�OH�SODQ�SHUVRQQHO��LO�\�
D� TXHOTXHV� SHUVRQQDOLWpV� �DJUpDEOHV�� � %UHI�� QRXV� QRXV� VRPPHV� DGDSWpV�
SRXU�OD�GHX[LqPH�IRLV�HW�WLHQGURQV�ELHQ�MXVTX
DX�ERXW�GDQV�FHWWH�DPELDQFH� 
&KH]�OH�&GW�*HUDUG��O
DPELDQFH �GH�WUDYDLO�VHPEOH�PHLOOHXUH��� � 
 
/HV� EHDX[� MRXUV� VHPEOHQW� YRXORLU� UHYHQLU�� OD� WHPSpUDWXUH� UHPRQWH� XQ�
SHX� �1RXV�HVSpURQV�TXH�FHWWH��PRQWpH�GH�VqYH��QH�GRQQHUD�SDV�G
LGpHV�DX[�
IDXWHXUV�GH� WURXEOHV��TX
LOV� VRLHQW�6HUEHV�RX�$OEDQDLV� �3RXU� O
LQVWDQW�� FHOD�
UHVWH�FDOPH� �/HV�VHXOV�LQFLGHQWV�QRWRLUHV�VRQW�GHV�WHQWDWLYHV�G
LQWUXVLRQ�GDQV�
OHV�FDQWRQQHPHQWV�j�GHV�ILQV�GH�YRO�GH�FDUEXUDQW� 
 
1RXV� FRPPHQoRQV�� OH� &GW� HW� PRL�� j� QRXV� SUpSDUHU� PHQWDOHPHQW� SRXU�
O
H[HUFLFH�-2,17�6:25'� �1RXV�Q
DXURQV�SDV�EHDXFRXS�GH�UpSLW�HQWUH�QRWUH�
UHWRXU�HW�OH�GpEXW�GH�O
([��PDLV�F
pWDLW�SUpYX« 
 
1RXV� FRPPHQoRQV� DXVVL� j� SHQVHU� j� OD� UHOqYH� �� SOXV� TXH� GHX[� DYDQFHV� GH�
SULPH�� SOXV� TXH� GHX[� UpXQLRQV�*��6���PRQ� VXFFHVVHXU� TXL� SUHQG� FRQWDFW��
��� �1RXV�\�VHURQV�YLWH� 
 
9RLOj� PRQ� IHHOLQJ� GH� FH� PRPHQW� � 0HUFL� SRXU� YRV� PDLOV� HW� SRXU� OD�
EURFKXUH� �%RQMRXU�j�WRXV�GH�QRWUH�SDUW� 
 

)RIROL[ 
 



�� 

5pVXOWDWV�GHV�UHIHUHQGXPV 
 

-RXUQDO�G¶XQLWp 
 

D� 1RPEUH�GH�UpSRQVHV�UHoXHV ���� 
 5pSRQVHV�DX[�TXHVWLRQV � 

 
)RUPH � 
 

� 7UqV�ELHQ � ���� 
� %LHQ � ���� 
� $PpOLRUDWLRQ� � ���� 
� 5HP  ��SDV�WRXMRXUV�G¶DFWXDOLWp� 
  
$UWLFOHV � 
 

� 7URS�ORQJV  ����� 
� 6DWLVIDLVDQWV  � ���� 
� 7URS�FRXUWV  � ����� 
� 5HP  � SOXV�G¶DUWLFOHV�LQGLYLGXHOV��VXU�GHV�DFWLYLWpV�H[WUD-

  SURIHVVLRQQHOOHV��PRWR��SrFKH��VSRUW�«��GHYUDLHQW�
  V¶\�UHWURXYHU�� 

   5XEULTXH��FRQFRXUV���MHX[��HW��&20��j�HQYLVDJHU� 
 
3KRWRV � 
 

��7URS  � ��� 
��6DWLVIDLVDQW  � ���� 
��3DV�DVVH]  � ��� 
��5HP � IRUPDW�XQ�SHX�SOXV�JUDQG�VRXKDLWp� 
 
/HFWXUH � 
 

��(QWLqUHPHQW  ������ 
��3DUWLHOOHPHQW ������ 
��$UWLFOHV�SUpFLV  � ��� 
 
5XEULTXHV�SUpIpUpHV��PR\HQQH�VXU���SRLQWV� 
 

��$FWXDOLWpV  � ��� 
��1HZV  � ��� 
��6SRUWV  � ��� 
��6PLOH � ��� 
��2SpUDWLRQV�H[WpULHXUHV � ��� 



�� 

��3HWLWHV�DQQRQFHV   �  ��� 
��$UULYpHV-GpSDUWV   �  ��� 
��3UHVVH  � ��� 
 
1RPEUH�G¶H[HPSODLUHV�SDU�DQ 
 
����DQ  � ���� 
����DQ  � ��� 
����DQ  � ���� 
��$XWUHV  � ��� 
 
$XWUH�UHPDUTXH � FRQWLQXHU� GDQV� FHWWH� YRLH �� ERQQH� IRUPXOH��

EHDXFRXS�GH�SHUVRQQDOLWp� 
 

 
 

&RPLWp�GHV�)rWHV 
 
&UpDWLRQ�G¶XQ�&RPLWp�GHV�)rWHV�6W�1LFRODV 
 

��RXL  ������ 
��QRQ  ������ 
 
,QYHVWLVVHPHQW�SHUVRQQHO 
 

��RXL  �������� 
��QRQ  �������� 
��SDUIRLV  �������� 
  
$FWLYLWpV�© IDPLOOHV ª����IDYRUDEOHV� 
 

��&KDVVH�DX[�°XIV  ��������� 
��+DOORZHHQ  �������� 
��6W�1LFRODV  �������� 
��5HSDV  �������� 
��6RLUpH�GDQVDQWH���UHSDV �������� 
��%%4  �������� 
 
$FWLYLWpV�HQWUH�PLOLWDLUHV 
 

�%%4  �������� 
��5HSDV  �������� 
��9LVLWH�HW�H[FXUVLRQV  �������� 
��$XWUHV  � DFWLYLWp� VSRUWLYH �� &KHYHWRJQH �� GHVFHQWH� GH�

 O¶2XUWKH� HQ� ND\DN �� MHX[� VDQV� IURQWLqUHV �� YLVLWH�



�� 

 EDVH�GH�)ORUHQQHV��=HHEUXJJHV�« 
 
3URJUDPPDWLRQ�GH�O¶DFWLYLWp 
 

��0H�30 � ������ 
��9H�30 � ������ 
��9H�VRLU � ������� 
 
%%4���&K 
 

�����$R�W  �������� 
����6HSWHPEUH  ��������� 



�� 

 
$�OLUH�SDU�TXLFRQTXH�HQYLVDJHUDLW�GH�V
LQVWDOOHU�HQ�$UGHQQH�� 
  
  

-RXUQDO�LQWLPH�G
XQ�QRXYHO�DUGHQQDLV� 
���DR�W�� 
2Q�D�HPPpQDJp�DXMRXUG
KXL�GDQV�QRWUH�QRXYHOOH�PDLVRQ��GDQV�GHV�$UGHQQHV�
HQVROHLOOpHV�� &HW� HQGURLW� HVW� YUDLPHQW� PDJQLILTXH�� /HV� YDOOpHV� VRQW� VL�
PDMHVWXHXVHV�� -H� VXLV� LPSDWLHQW� GH� OHV� YRLU� FRXYHUWHV� GH� QHLJH�� -
DGRUH� FHW�
HQGURLW�� 
���RFWREUH�� 
/HV�$UGHQQHV�VRQW�O
HQGURLW�OH�SOXV�EHDX�GH�OD�SODQqWH��/HV�IHXLOODJHV�SDVVHQW�
SDU� WRXWHV� OHV� QXDQFHV� GX� URXJH� HW� GH� O
RUDQJH�� -H� VXLV� DOOp� HQ� SURPHQDGH�
GDQV�FHV� VXSHUEHV�ERLV�HW� M
DL� DSHUoX�GHV�FHUIV�� ,OV� VRQW� WHOOHPHQW�JUDFLHX[��
&H� VRQW� VDQV� GRXWH� OHV� DQLPDX[� OHV� SOXV� PHUYHLOOHX[� VXU� WHUUH�� -
DL�
LPSUHVVLRQ�G
rWUH�DX�3DUDGLV��-
DGRUH�FHW�HQGURLW�� 
���QRYHPEUH�� 
%LHQW{W� O
RXYHUWXUH� GH� OD� FKDVVH� DX[� FHUIV�� -
DL� GX� PDO� j� LPDJLQHU� TX
RQ�
SXLVVH� WXHU� GHV� FUpDWXUHV� DXVVL� DGRUDEOHV�� -
HVSqUH� TX
LO� YD� ELHQW{W� QHLJHU��
-
DGRUH�FHW�HQGURLW�� 
��GpFHPEUH�� 
,O�D�QHLJp�FHWWH�QXLW��$X�UpYHLO��M
DL�YX�TXH�WRXW�pWDLW�UHFRXYHUW�GH�EODQF��2Q�
GLUDLW�XQH�FDUWH�SRVWDOH��1RXV�VRPPHV�VRUWLV�SRXU�GpEOD\HU��/D�QHLJH�VXU�OHV�
PDUFKHV�HW�QRXV�DYRQV�GpJDJp�OH�FKHPLQ�G
DFFqV�j�OD�SHOOH��1RXV�DYRQV�IDLW�

XQH�EDWDLOOH�GH�ERXOHV�GH�QHLJH��M
DL�JDJQp���
PDLV� TXDQG� OH� FKDVVH-QHLJH� HVW� SDVVp�� QRXV�
DYRQV� GX� UHSUHQGUH� OHV� SHOOHV��4XHO� HQGURLW�
PHUYHLOOHX[��-
DGRUH�OHV�$UGHQQHV�� 
���GpFHPEUH�� 
(QFRUH� GH� OD� QHLJH�� FHWWH� QXLW�� -
DGRUH�� /H�
FKDVVH-QHLJH� QRXV� D� UHIDLW� XQH� IDUFH� HQ�
HQFRPEUDQW�OH�FKHPLQ��-
DGRUH�FHW�HQGURLW�� 
���GpFHPEUH�� 

(QFRUH�GH�OD�QHLJH��FHWWH�QXLW��-H�Q
DL�SDV�SX�DOOHU�WUDYDLOOHU��
/H�FKHPLQ�pWDLW�REVWUXp�SDU�OD�QHLJH��-H�VXLV�H[WpQXp�j�
IRUFH�GH�SHOOHWHU��(QIRLUp�GH�FKDVVH-QHLJH�� 
���GpFHPEUH�� 
&HWWH�PHUGH�EODQFKH�HVW�HQFRUH�WRPEpH�WRXWH�OD�QXLW��
-
DL�GHV�DPSRXOHV�SOHLQ�OHV�PDLQV�j�FDXVH�GH�OD�SHOOH��
-H� VXLV� V�U�TXH� OH� FKDVVH-QHLJH� HVW�SODQTXp�GDQV� OH�
YLUDJH� HW� DWWHQG� TXH� M
DLH� GpJDJp� OH� FKHPLQ�� /H�
FRQQDUG�� 

 

 



�� 

���GpFHPEUH�� 
-R\HX[�1RsO�GH�PHUGH���(QFRUH�FHWWH�VDORSHULH�GH�QHLJH��6L�VHXOHPHQW�MH�
SRXYDLV�PHWWUH� OD�PDLQ� VXU� ILOV� GH� SXWH� TXL� FRQGXLW� OH� FKDVVH-QHLJH��0D�
SDUROH��-H�OXL�IDLV�OD�SHDX��j�FH�FRQ��-H�PH�GHPDQGH�SRXUTXRL�LOV�Q
RQW�SDV�
UDMRXWp� GX� VHO� VXU� OD� URXWH� SRXU� IDLUH� IRQGUH� FHWWH� SXWDLQ� GH�
JODFH�� 
���GpFHPEUH�� 
(QFRUH� FHWWH� PHUGH� EODQFKH�� OD� QXLW� GHUQLqUH�� -H� VXLV�
UHVWp� HQIHUPp� �� MRXUV�� VDXI� SRXU� GpJDJHU� OH� FKHPLQ� j�
FKDTXH� SDVVDJH� GX� FKDVVH-QHLJH��� -H� QH� SHX[� SOXV�
DOOHU�QXOOH�SDUW��/D�YRLWXUH�HVW�HQIRXLH�VRXV�XQ�WDV�GH�
QHLJH�� /H� JDUV� GH� OD� PpWpR� GLW� TX
RQ� GRLW� HQFRUH�
V
DWWHQGUH� j� ��� FP� GH� PHUGH�� FHWWH� QXLW�� 9RXV� DYH]� XQH�
LGpH�GH�FRPELHQ�GH�SHOOHWpHV�oD�UHSUpVHQWH�����FP�� 
���GpFHPEUH� 
/H�PpWpRURORJXH�GH�PHV�GHX[�V
HVW�ILFKX�GHGDQV��&HWWH�IRLV��F
HVW�SOXV�GH�
��� FP� TX
LO� HVW� WRPEp�� $� FH� WUDLQ-Oj�� oD� QH� IRQGHUD� SDV� DYDQW� O
pWp�� /H�
FKDVVH-QHLJH� HVW� UHVWp� FRLQFp� VXU� OD� URXWH�� HW� O
DXWUH� EXUQH� HVW� YHQX� j� OD�
SRUWH�SRXU�P
HPSUXQWHU�XQH�SHOOH��$SUqV�OXL�DYRLU�UDFRQWp�TXH�M
DYDLV�GpMj�
ERXVLOOp�VL[�SHOOHV�HQ�GpJDJHDQW�OD�QHLJH�TX
LO�EDODQoDLW�GDQV�PRQ�DOOpH��MH�
OXL�DL�FDVVp�OD�GHUQLqUH�TXL�PH�UHVWDLW�VXU�VD�VDOH�JXHXOH�� 
��MDQYLHU�� 
-
DL�TXDQG�PrPH�SX�VRUWLU�DXMRXUG
KXL��-H�VXLV�DOOp�DX�PDJDVLQ�DFKHWHU�GH�OD�
QRXUULWXUH��HW�VXU�OH�FKHPLQ�GX�UHWRXU��XQ�FRQ�GH�FHUI�HVW�YHQX�HPSODIRQQHU�
O
DYDQW�GH�OD�YRLWXUH��,O�D�IDLW�������(85�GH�GpJkWV��2Q�GHYUDLW�PDVVDFUHU�
FHV� SXWDLQV� GH� EHVWLROHV�� -H� FUR\DLV� TXH� OHV� FKDVVHXUV� OHV� DYDLHQW� WRXWHV�
WXpHV�HQ�QRYHPEUH�� 

��PDL�� 
-
DL�FRQGXLW�OD�YRLWXUH�DX�JDUDJH�HQ�YLOOH��9RXV�PH�FURLUH]�VL�
YRXV� YRXOH]�� OD� FDLVVH� HVW� WRXWH� URXLOOpH� j� FDXVH� GH� FHWWH�
VDORSHULH�GH�VHO�TX
LOV�RQW�PLV�SDUWRXW�VXU�OD�URXWH�� 
���PDL�� 
/HV� GpPpQDJHXUV� VRQW� Oj�� 2Q� UHWRXUQH� j� %UX[HOOHV�� -H�
Q
DUULYH� SDV� j� LPDJLQHU� TXH� TXHOTX
XQ� VDLQ� G
HVSULW� SXLVVH�

DYRLU�HQYLH�GH�YLYUH�GDQV�FHWWH�UpJLRQ�SDXPpH 
7HVW�G
HPEDXFKH« 
 

7URLV�SHUVRQQHV�VRQW�FRQYRTXpHV�SRXU�XQ�HQWUHWLHQ�G
HPEDXFKH�HQ�
$QJOHWHUUH�� 
 
$UULYpHV�DX�WHVW�G
DQJODLV��OH�UHFUXWHXU�OHXU�GLW�� 
�)DLWHV�XQH�SKUDVH�DYHF�OHV���PRWV�VXLYDQWV���JUHHQ��SLQN��\HOORZ��� 
 

 



�� 

&
HVW�G
DERUG�OH�%HOJH�TXL�VH�ODQFH�� 
�,�ZDNH�XS�LQ�WKH�PRUQLQJ��,�HDW�D�\HOORZ�EDQDQD��D�JUHHQ�SHSSHU�DQG�LQ�WKH�
HYHQLQJ�,�ZDWFK�WKH�3LQN�3DQWKHU�RQ�79�� 
� 
&
HVW�HQVXLWH�DX�WRXU�GH�O
$OOHPDQG� 
�,�ZDNH�XS�LQ�WKH�PRUQLQJ��,�VHH�WKH�\HOORZ�VXQ��WKH�JUHHQ�JUDVV�DQG�,�WKLQN�
WR�P\VHOI��,�KRSH�LW�ZLOO�EH�D�SLQN�GD\��� 
 
(QILQ��OH�)UDQoDLV�V
DYDQFH�HW�GLW� 
�,�ZDNH�XS�LQ�]H�PRUQLQN��,�KHDU�]H�SKRQH���JUHHQ�����JUHHQ���JUHHQ���,�SLQN�XS�
]H�SKRQH�DQG�,�VD\��<HOORZ"� 
 
 
 
/HV���QDLQV�YRQW�YRLU�OH�3DSH��� 
 

�1RXV�DYRQV�WURLV�TXHVWLRQV�j�YRXV�SRVHU��PDLV�RQ�SUpIpUHUDLW�TXH�FH�
VRLW�6LPSOHW�TXL�OHV�SRVH��� 

 
-��$XFXQ�SUREOqPH���UpSRQG�OH�3DSH���MH�W
pFRXWH�6LPSOHW��� 
-��9RWUH�6DLQWHWp��HVW-FH�TX
DX�S{OH�1RUG��LO�\�D�GHV�ERQQHV�

V°XUV�"�� 
-��2XL�6LPSOHW��DX�S{OH�1RUG�LO�\�D�GHV�ERQQHV�V°XUV��� 

-��(VW- FH�TX
DX�S{OH�1RUG��LO�\�D�GHV�ERQQHV�V°XUV�QRLUHV�"�� 
-��2XL�6LPSOHW��DX�S{OH�QRUG�LO�\�D�GHV�ERQQHV�V°XUV�QRLUHV��� 
-��9RWUH�6DLQWHWp��HVW-FH�TX
DX�S{OH�QRUG�LO�\�D�GHV�ERQQHV�V°XUV�QRLUHV�HW�
QDLQHV�"� 
-��$K�QRQ�6LPSOHW��LO�Q
\�D�SDV�GH�ERQQHV�V°XUV�QRLUHV�HW�QDLQHV��� 
$�FH�PRPHQW-Oj��OHV���DXWUHV�QDLQV�FULHQW�HQ�FK°XU��� 
 

-��6LPSOHW�\�V
HVW�IDLW�XQ�SLQJRXLQ���6LPSOHW�\�V
HVW�IDLW�XQ�SLQJRXLQ��QD��
QD��QD����� 
8QH�SHUVRQQH�G¶XQ�kJH�IRUW�DYDQFp�HVW�SULVH�HQ�IODJUDQW�GpOLW�GH�YRO�j�
O¶pWDODJH� 
0DGDPH��DFFRPSDJQpH�GH�VRQ�pSRX[�VH�SUpVHQWH�GHYDQW�0RQVLHXU�OH�-XJH� 
-XJH ��© 0DGDPH��YRXV�DYH]�TXDWUH�YLQJW�DQV«�3RXUTXRL�DYRLU�YROp�XQH�

ERvWH�GH�FRQVHUYH��GHV�SrFKHV " ª 
0DGDPH ��© -H�Q¶VDLV�SDV�0RQVLHXU�O¶-XJH��M¶HQ�DYDLV�HQYLH�

GH�FHV�SrFKHV � ª 
-XJH ��© 0DGDPH��GDQV�OD�ERvWH��FRPELHQ�\�DYDLW-LO�GH�

SrFKHV " ª 
0DGDPH ��© 6L[��0RQVLHXU�OH�-XJH� ª 
-XJH ��© $ORUV��0DGDPH��MH�YRXV�FRQGDPQH�j�VL[�MRXUV�GH�

SULVRQ � ª 



�� 

 
$�O¶pQRQFp�GX�YHUGLFW��OH�PDUL�GH�OD�SDXYUH�YLHLOOH�V¶DGUHVVH�DX�

-XJH �� 
 
© 0RQVLHXU�OH�-XJH��MH�WLHQV�j�YRXV�LQIRUPHU�TXH�PRQ�pSRXVH�D�
pJDOHPHQW�YROp�XQH�JURVVH�ERvWH�GH�SHWLWV�SRLV� ª 
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$GMW�:$7+(/(7 
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$33$57(0(17�j�/28(5 
%/$1.(1%(5*(� 
0DPHWVWUDDW�����-��qPH�(WDJH 

$SSDUWHPHQW�SRXU���SHUVRQQHV� VLWXp�GDQV�
XQH�UXH�FDOPH�j����P�GH�OD�JDUH�� 
GX�FHQWUH�HW�GH�OD�SODJH� 

· 2 chambres avec lit DEUX personnes 

· Cuisine (Gaz, Four Micros-Ondes, Mini-Four, 

Frigo) 

· Salle à manger 

· Salon (TV, Radio, Divan-lit 2 Pers et  1 Pers) 

· Salle de bains (Baignoire, Lavabo) 

· WC 

· Chauffage au gaz 

3HUVRQQH�j�FRQWDFWHU �� 
0$+,1�3LHUUH�-�5XH�GHV�(VFDOLHUV�����-������-HPHOOH�-��������������-�SPDKLQ#VZLQJ�EH 

(WDW-0DMRU���%ULJDGH�0pFDQLVpH�-�&HO�5HSUR�-��-����-�����-�S�PDKLQ#DUP\�PLO�EH 
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