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&KDVVHUHVVHV�HW�&KDVVHXUV�*DXORLV� 
 
/D�YLH�SURIHVVLRQQHOOH�G¶XQ�RIILFLHU�EDVFXOH�SDUIRLV�
WUqV�YLWH��F¶HVW�YUDLVHPEODEOHPHQW�DXVVL�FHOD�TXL�HQ�
IDLW�VRQ�FKDUPH��$ORUV�TX¶LO�\�D�TXHOTXHV�VHPDLQHV�
HQFRUH�� M¶pWDLV� DVVXUp� GH� SRXYRLU� YRXV� FRQGXLUH�
GXUDQW�XQH�WURLVLqPH�DQQpH��DXMRXUG¶KXL��MH�WRXUQH�
XQH�SDJH�LQWHQVH�PDLV�H[DOWDQWH�GH�PD�FDUULqUH�PL�

OLWDLUH�� 3URSRVp� SRXU� VXLYUH� XQH� IRUPDWLRQ� DFDGpPLTXH� G¶XQ� DQ� j����
*(1(9(� GDQV� OH� FDGUH� SDVVLRQQDQW� GHV� UHODWLRQV� LQWHUQDWLRQDOHV�� MH�
YRXV� TXLWWHUDL� HQ� HIIHW� OH� ��� VHSWHPEUH� SURFKDLQ�� 3RXUWDQW�� FHV� GHX[�
DQQpHV�YLHQQHQW�GH�V¶pFRXOHU�VL�UDSLGHPHQW�TXH�MH�SDUV�DYHF�O¶LPSUHV�
VLRQ�GH�ODLVVHU�PLOOH�FKDQWLHUV�GHUULqUH�PRL�� 
 
$X�PRPHQW�GH�YRXV�TXLWWHU��MH�WLHQV�j�YRXV�UHPHUFLHU�GX�IRQG�GX�F°XU��
6L� M¶DL� UHWLUp� DXWDQW� GH� VDWLVIDFWLRQV� GH� FHWWH� SpULRGH� GH� FRPPDQGH�
PHQW��F¶HVW�ELHQ�j�YRXV�TXH�MH�OH�GRLV��FDU�O¶LPPHQVH�PDMRULWp�G¶HQWUH�
YRXV��TXHOOHV�TXH�VRLHQW� OHV�GLIILFXOWpV� UHQFRQWUpHV��TXHOOH�TXH�VRLW� OD�
GpFHSWLRQ�GH�VH�YRLU�SDUIRLV�VL�SHX�UpFRPSHQVpV�SRXU�OHV�HIIRUWV�IRXU�
QLV��JDUGH�OD�ILHUWp�GH�VHUYLU�HW� OH�VRXFL�TXRWLGLHQ�GX�WUDYDLO�ELHQ�IDLW��
0DOJUp� OH�YLHLOOLVVHPHQW�GX�SHUVRQQHO� HW� OD�PDLJUHXU�GHV� HIIHFWLIV� HQ�
YRORQWDLUHV�� YRXV�Q¶DYH]� MDPDLV�KpVLWp� j�GRQQHU� OH�PHLOOHXU�GH�YRXV-
PrPH� HQ� YLVDQW� WRXMRXUV� O¶H[FHOOHQFH�� GDQV� XQH� H[FHOOHQWH� DPELDQFH�
GH�WUDYDLO� 
4XHOOH�H[SpULHQFH� LQRXEOLDEOH��4XH�GH�FRQWDFWV�KXPDLQV�FKDOHXUHX[��
4XH�GH� VRXYHQLUV� H[WUDRUGLQDLUHV�� -H� VXLV� ILHU�G¶DYRLU� HX� OH�SULYLOqJH�
GH�YRXV�FRPPDQGHU��-¶HPSRUWHUDL�GH�YRXV� OH�PHLOOHXU�VRXYHQLU�HW�HQ�
SDUWLFXOLHU� OH� VHQWLPHQW� GH� JUDWLWXGH� TXH� YRXV� P¶DYH]� WRXV� GRQQp� 
 
9RXV�DOOH]�PH�PDQTXHU� 
 
(QILQ�� MH� SDUV� KHXUHX[� GH� SRXYRLU� SDVVHU� OH� IODPEHDX� GH� QRWUH� EHOOH�
XQLWp�DX�/LHXWHQDQW-FRORQHO�%UHYHWp�G¶(WDW-PDMRU�(ULF�.$/$-=,&��XQ�
DPL�GH�ORQJXH�GDWH��TXL�PH�VXFFpGHUD�FRPPH�WURLVLqPH�FKHI�GH�&RUSV��
1XO�GRXWH�TXH�OH�TXDUWLHU�JpQpUDO�VHUD�HQ�GH�ERQQHV�PDLQV ��'¶HPEOpH��
MH� OXL�DGUHVVH�PHV�Y°X[�GH�SOHLQ�VXFFqV��-H�VXLV�FHUWDLQ�TXH�YRXV�UH�
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SRUWHUH]�VXU�OXL�WRXWH�OD�FRQILDQFH�HW�OH�GpYRXHPHQW�TXH�YRXV�P¶DYH]�
WRXMRXUV�WpPRLJQpV� 
 
-H�YRXV� VRXKDLWH�j� WRXWHV�HW� j� WRXV�GH�QRPEUHXVHV� VDWLVIDFWLRQV�GDQV�
OHV�GLIIpUHQWV�DVSHFWV�GH�YRWUH�YLH�SURIHVVLRQQHOOH�HW�IDPLOLDOH� 
 
(QFRUH�0(5&,�HW«ERQ�YHQW� 
 
9LYH�OH�4XDUWLHU�*pQpUDO���%ULJDGH-��&KDVVHXUV� 
 
 

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

 
%UXQR�60(76 

/LHXWHQDQW-&RORQHO�%UHYHWp�G¶(WDW-0DMRU 
9RWUH�&KHI�GH�&RUSV 
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$X�PRPHQW�R��MH�UpGLJH�FH�PRW��QRXV�VRPPHV�j�OD�SRUWH�
GHV� JUDQGV� FRQJpV� SRXU� QRPEUH� G¶HQWUH� QRXV�� -¶RVH�
HVSpUHU� j� WRXWHV� HW� WRXV� TXHOTXHV� UHYLWDOLVDQWV� VLJQHV�GH�
VROHLO� ORUVTXH YRXV� DUULYHUH]� VXU� OH� OLHX� GH� YLOOpJLDWXUH�
HVWLYDOH� FKRLVL�� 3RXU� FHOOHV� HW� FHX[� TXL� UHVWHQW� HQ�

%HOJLTXH�� � LO� QRXV� UHVWH� j� SULHU� OHV� 'LHX[� �JDXORLV�� SRXU� TX¶LOV� QRXV�
DSSRUWHQW�FHV�FKDOHXUHX[�UD\RQV« 
 
,O� HVW�YUDL�TXH�GHSXLV� OH�GpEXW�GX�SULQWHPSV��QRWUH�DVWUH�GH� OXPLqUH�VH� IDLW�
UDUH�� OH� WHPSV� HVW� PDXVVDGH� HW� OH� PRUDO� V¶HQ� UHVVHQW�� PDLV� UHVWRQV�
RSWLPLVWHV ��FHOD�QH�SHXW�rWUH�SLUH� 
 
3RXU� FH� TXL� HVW� GHV� VHPDLQHV� SDVVpHV� GHSXLV� OD� GHUQLqUH� pGLWLRQ� GH� QRWUH�
UHYXH��LO�\�D�HX�O¶H[HUFLFH�FDGUH�j�:LOIOHFNHQ�HW�WRXWH�VD�ORQJXH�SUpSDUDWLRQ�
HQ�)UDQFH� 
 
4XHOTXHV� FKDOOHQJHV� VSRUWLI� GRQW� OH� FKDOOHQJH�/&&�R��QRWUH� pTXLSH� D� IDLW�
SUHXYH� GH�EHDXFRXS�GH� FRKpVLRQ� HW� VXUWRXW�G¶XQH� WUqV� ERQQH� DPELDQFH� DX�
VHLQ� GX� JURXSH �� FRPPH� TXRL�� LO� \� D� PR\HQ� GH� ELHQ� IDLUH� VRQ� WUDYDLO�
HQVHPEOH�HW�GDQV�OD�ERQQH�KXPHXU��%UDYR�j�HX[� 
 
,O�\�D�HX�DXVVL�OHV�GHX[�H[HUFLFHV�V\QWKqVHV�ILQ�PDL�HW�GpEXW�MXLQ� 
,O�QRXV�UHVWH�HQFRUH�j�DFFRPSOLU-�FH�Q¶HVW�SDV�GHV�PRLQGUHV�-�WDQW�O¶DPSOHXU�
GH�O¶RUJDQLVDWLRQ�HVW�LPSRUWDQWH��OD�0(6$� 
 
&HULVH�VXU�OH�JkWHDX��MXVWH�DYDQW�GHV�YDFDQFHV�ELHQ�PpULWpHV��QRXV�SRXUURQV�
WRXV�SDUWLFLSHU�OH����MXLQ�j�OD�VpDQFH�GH�70$3�HW�OH����DX���RX����.P��VXLYL�
GX�WUDGLWLRQQHO�EDUEHFXH� 
 
-H� YRXV� VRXKDLWH� j� WRXWHV� HW� WRXV� GH� ERQQHV� YDFDQFHV� HQVROHLOOpHV� HW� XQ�
UHWRXU�HQ�VHSWHPEUH�HQ�JUDQGH�IRUPH� 
 
 

 
/H�&DSRUDO�GH�&RUSV 
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���$YULO��� 
&+$66(�$8;�¯8)6 

1RPEUHX[��LOV�VRQW�YHQXV�QRPEUHX[�SRXU�FHWWH�FKDVVH�DX[�°XIV 
/D�YHLOOH��OH�WHPSV�pWDLW�PDXVVDGH�HW�IURLG 
3RXUWDQW��FH�MRXU��OHV�FORFKHV�WLQWHQW�VXU�XQ�IRQG�GH�FLHO�EOHX 
3RXU�OHV�SOXV�SHWLWV��FRPPH�SRXU�OHV�JUDQGV��F¶HVW�O¶pPRL 
9LWH��FRXURQV��UDPDVVRQV�DYDQW�HX[ 
6XFUHULHV��ERQERQV�HW�FKRFRODWV 
/HV�HQIDQWV�VFUXWHQW�OH�VRO��LOV�HQ�RQW�SOHLQ�OHV�\HX[ 
1H�PDQJHRQV�SDV�WRXW��QH�ULVTXRQV�SDV�OD�FULVH�GH�IRLH 
*DUGRQV-HQ��OHV�MRXUV�SURFKDLQV�GRLYHQW�rWUH�KHXUHX[ 
0HUFL�OHV�FORFKHV�SRXU�OHV�ERQERQV�GDQV�QRV�SHWLWV�GRLJWV 
9LYHPHQW�XQ�DQ�SOXV�YLHX[� 
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'X����$YULO�DX����0DL��� 
([HUFLFH�&$;�j�:,/')/(&.(1 

 
-2,17�6:25'�����««YX�SDU�OHV�EHOJHV 

 
:LOGIOHFNHQ«� GpFRU� JUDQGLRVH� GH� %DYLqUH�� LGpDO� SRXU� XQ� H[HUFLFH�
PXOWLQDWLRQDO�PHWWDQW�HQ�°XYUH�OH�SHUVRQQHO�GHV�SOXV�SHUIRUPDQWHV�JUDQGHV�
XQLWpV�GHV�SD\V�HXURSpHQV� 
 
1RXUULWXUH� H[FHOOHQWH�� VDLQH� HW� YDULpH� �PDLV� PRQ� 'LHX�� TXH� QRV� IULWHV�
QDWLRQDOHV� QRXV� PDQTXHQW ���� QRPEUHXVHV� SRVVLELOLWpV� GH� SDUFRXUV� GH�
MRJJLQJ� �VL� OH� GpURXOHPHQW� GHV� RSpUDWLRQV� OH� SHUPHW ���� ORJHPHQW� DJUpDEOH�
GDQV�XQ�HQYLURQQHPHQW�ERLVp �� WRXWHV� OHV�FRQGLWLRQV�VRQW� UpXQLHV�SRXU�rWUH�
HQ� SDUIDLWH� IRUPH� SK\VLTXH� HW� PHQWDOH� DILQ� GH� UpVRXGUH� OHV� QRPEUHXVHV�
VLWXDWLRQV� GH� FULVH�TXH� OHV� FHUYHDX[� WRUWXHX[� GH� OD� GLUHFWLRQ� GH�PDQ°XYUH�
RQW�LQYHQWpHV� 
 
/HV�SHWLWV�EHOJHV�GH� OD�EULJDGH�JDXORLVH�RQW� O¶LQVLJQH�KRQQHXU�GH�VHUYLU�DX�
VHLQ�G¶XQH�GLYLVLRQ� IUDQoDLVH��'¶HPEOpH�� QRXV�QRXV� VHQWRQV� FKH]�QRXV �� OH�
*pQpUDO� FRPPDQGDQW� OD� 'LYLVLRQ� QH� QRXV�PHW� SDV� HQ� UpVHUYH� SRXU� pYLWHU�
G¶K\SRWKpWLTXHV� SUREOqPHV� GLSORPDWLTXHV�� $X� FRQWUDLUH�� LO� QRXV� IDLW�
SOHLQHPHQW� FRQILDQFH� HW� QRXV� GRQQH� XQ� VRXV-VHFWHXU� j� ULVTXH�� VDFKDQW� TXH�
QRXV� IHURQV� KRQQHXU� j� QRWUH� UpSXWDWLRQ�� $YHF� OXL �� SDV� TXHVWLRQ� GH�
WHUJLYHUVHU �� LO�YD�© ULJKW� WR� WKH�SRLQW ª�HW�DSODQLW�j� OD�YLWHVVH�JUDQG�© 9 ª�
WRXV�OHV�SUREOqPHV�TXH�QRXV�DYRQV�VRXOHYpV� 
  
1RXV�YRLOj�GRQF�HQ�%($&+/$1'��RFFXSpV�j�JpUHU�OHV�© SRWV�GH�SXV ª�HW�
DXWUHV�© EODLUV ª�DX�VHLQ�G¶XQH�IRUFH�G¶LQWHUSRVLWLRQ��,QWULJXp�SDU�FH�GHUQLHU�
WHUPH��QRWUH�*pQpUDO� FRPPDQGDQW� OD�&RPSRVDQWH�7HUUH� V¶HVW� YX� H[SOLTXHU�
SDU�QRWUH�&RPPDQGDQW�GH�%ULJDGH�TX¶LO�V¶DJLVVDLW��G¶XQ�QRXYHO�DFURQ\PH�HQ�
XVDJH�j�O¶DUPpH�IUDQoDLVH�VHUYDQW�j�GpVLJQHU�XQH�]RQH�j�ULVTXH� 
 
8Q�PHPEUH�GH�QRWUH�(WDW-PDMRU�V¶HVW�WRXW�SDUWLFXOLqUHPHQW�UpMRXL�GH�SRXYRLU�
WUDYDLOOHU� DX� VHLQ� GX� 4XDUWLHU� *pQpUDO� GH� OD� 'LYLVLRQ �� LO� V¶DJLW� GH� QRWUH�
2IILFLHU�GH�OLDLVRQ��(Q�HIIHW��JUDQG�JDVWURQRPH�GHYDQW�O¶pWHUQHO��LO�D�WRXW�GH�
VXLWH� © FDSWp ª� TXH� OD� FXLVLQH� IUDQoDLVH� pWDLW� SOXV� TX¶j� OD� KDXWHXU� GH� VD�
UpSXWDWLRQ��,O�SDUDvW�G¶DLOOHXUV�TX¶LO�YD�QRXV�UHYHQLU�DYHF�XQH�QRXYHOOH�UHFHWWH�
GH�WDUWLIOHWWH« 
 
9RLOj�SRVp� OH�GpFRU«�,O� IDXW�PDLQWHQDQW�PHQHU� OD�PLVVLRQ�j� VRQ� WHUPH��HW�
WHQLU�PDOJUp� OD�IDWLJXH�HW� OHV�FRXSV�EDV�GHV�$PEHUODQGDLV��%HDFKODQGDLV�HW�
DXWUHV� DFWHXUV� YLUWXHOV�� FDU� M¶DL� RXEOLp� GH� OH� GLUH««� LO� V¶DJLW� G¶XQH�
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VLPXODWLRQ�SDU�RUGLQDWHXU��1RWUH�DPLH�.25$��YHUVLRQ�PLOLWDLUH�GH�OD�FpOqEUH�
3/$<67$7,21��PqQH� HQ� HIIHW� OH� MHX««�PDLV�QRXV� QH� QRXV� HQ� VRPPHV�
SDV�YUDLPHQW�UHQGX�FRPSWH��WHOOHPHQW�QRXV�VRPPHV�SULV�SDU�OH�MHX� 
 
8Q� MHX�� RXL�� PDLV� TXDQG� RQ� VDLW� TXH� OHV� MHX[� GH� U{OHV� HQWUH� OHV� PDLQV� GH�
PLOLWDLUHV�TXL�°XYUHQW�© YLUWXHOOHPHQW ª�HQJDJHQW�GDQV� OD� UpDOLWp� OD�YLH�GHV�
KRPPHV�VXU�OH�WHUUDLQ��O¶HUUHXU�Q¶HVW�SDV�DGPLVH � 
 
 8QH� © %DWWOH� 5R\DOH ª� R�� 6XSHU� +pURV� HW� DXWUHV� © PpFKDQWV ª� VH�
GLVSXWHQW� SDU� pFUDQV� LQWHUSRVpV«�HW� GLUH� TXH� OH�6XSHU�+pURV� QH� JDJQH� SDV�
WRXMRXUV �� $K�� YLYHPHQW� OH� UHWRXU� j� OD� PDLVRQ� R�� XQH� YHUVLRQ� SOXV�
VRSKLVWLTXpH�TXH�OH�3&�QRXV�DWWHQG ��«�OD�36 �� 
 
         0DMRU�'(926  
 



� 

 



� 



�� 



�� 



�� 

��0DL �� 
5DQGRQQpH�GHV���&ROV 

 
 
 
 
 
 
 
 
 
 
 
 

 
&HWWH�DQQpH�HQFRUH��F
HVW�
SDU� XQH� EHOOH� MRXUQpH� HQVROHLOOpH� TXH�
O
DFWLYLWp� VH� GpURXOH�� GqV� ����� +U�� OH�
VHFUpWDULDW� DFFXHLOOH� OHV� SDUWLFLSDQWV� j� OD�
VDOOH� GH� VSRUW� GX� &DPS� 5RL� $OEHUW�� 7URLV�
SDUFRXUV� OHXUV� VRQW� SURSRVpV� j� VDYRLU�� ���
.P�-����.P�-�����.P� 
 

 
/H�
FLUFXLW�
GHV� ���� .P� HVW�� VDQV� DXFXQ� GRXWH�� OH�
SOXV�YDOORQQp�YX�TX
LO� SDVVH�SDU��� FROV��
GRQW� OH�&RO�GX�+DXVVLUH�-��qUH�GLIILFXOWp�
GH� %HOJLTXH� -� HW� OH� &RO� GX� 5LGHX[�� OH�
&RO� GH� +DOOHX[� HW� OH� &RO� GH�
/DPRUPHQLO� 

 
 
/HV� DPDWHXUV�� FLYLOV� HW� PLOLWDLUHV��
MXQLRUV� HW� VHQLRUV�� IUDQFRSKRQHV� HW�
QpHUODQGRSKRQHV�� pTXLSHV� HW�
LQGLYLGXHOV��VRQW�DX�UHQGH]-YRXV������
SDUWLFLSDQWV� SUHQQHQW� OD� URXWH��
GLUHFWLRQ�� :DLOOHW� -� 6RPPH-/HX]H� -�

/
$GMW�*,/621 
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%DUYDX[� -� )DQ]HO� -� $PRQLQHV� -� /DPRUPHQLO� -� /D� 5RFKH� -� 5RQFKDPS� -�
+RGLVWHU�-�5HQGHX[�-�+DPSWHDX�-�0DUHQQH�-�0DUFKH� 
 

8Q� GpEXW� GH� SDUFRXUV� UHODWLYHPHQW� SODW�� PDLV� FH�
Q
HVW�TXH�GH�FRXUWH�GXUpH�« 
+HXUHXVHPHQW��GHV�UDYLWDLOOHPHQWV�VRQW�RUJDQLVpV��
OH� SUHPLHU� DX� FRO� GX� 5LGHX[� DYHF�� HQ� SULPH�� OHV�
V\PSDWKLTXHV�GHPRLVHOOHV��5HG�%XOO�� 
,O�HVW�YUDL�TX
DYHF�GH�WHOOHV�F{WHV�j�JUDYLU��XQ�SHWLW�
FRXS�GH�IRXHW�QH�IDLW�GH�WRUW�j�SHUVRQQH��� 
/H�VHFRQG�UDYLWDLOOHPHQW�VH�IDLW�DX�VRPPHW�GX�FRO�
GX� +DXVVLUH�� 3DV� GH� ERLVVRQ� WRQLTXH� QL� GH�



�� 

GHPRLVHOOHV��5HG�%XOO��PDLV�O
$GMW�%2//(��XQ�DQFLHQ�GH�O
(0���%GH�SRXU�
FHX[�TXL�V
HQ�VRXYLHQQHQW��TXL�DVVXUH�OD�ORJLVWLTXH� 
3HX�LPSRUWH��oD�IDLW�GX�ELHQ�GH�UHSUHQGUH�GHV�IRUFHV�FDU�OD�URXWH�HVW�HQFRUH�
ORQJXH�« 
 

 

 
$� O
DUULYpH�� DSUqV� XQH� ERQQH� GRXFKH�� F
HVW� HQILQ� OH�
PRPHQW� GH� GpJXVWHU� XQ� GpOLFLHX[� VSDJKHWWL� FXLVLQp�
SDU�� HQWUH-DXWUH��QRWUH�DPL� O
$GMW�%(66(0$16��XQ�
DQFLHQ�GH�OD�&LH�4*-�&K���(W�RXL��ULHQ�GH�WHO�TXH�GHV�
KRPPHV�SRXU�IDLUH�OD�FXLVLQH�« 
 
 
 
 
 

 
4XDQW�j� O
RUJDQLVDWHXU�� O
$GMW�0DM�:,(7.,1�
�pJDOHPHQW� XQ� DQFLHQ� GH� OD�&LH�4*-��&K� HW�
$GMW�GH�&RUSV�SDU-GHVVXV�OH�PDUFKp��HVW�SOXV�
TXH� VDWLVIDLW� GH� FHWWH� MRXUQpH�� WRXW� V
HVW� ELHQ�
GpURXOp�HW�WRXW�OH�PRQGH�HVW�UDYL��PrPH�VL�OH�
SDUFRXUV�pWDLW�UHGRXWDEOH�SRXU�OHV�PROOHWV�QRQ�
HQWUDvQpV� 
 

$QQH�*$63$5' 
,6&�–�&DPS�GH�0DUFKH 

 
 
 
 

/
$GMW� 
%(66(0$1

/
$GMW�0DM� 
:,(7.,1 
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'X����DX����0DL��� 
9LVLWH�HQ�$IJKDQLVWDQ 

 
/H� &RPPDQGDQW� GH� OD� �� %ULJDGH�� OH� &RORQHO�
%UHYHWp� G¶(WDW-PDMRU� %DEHWWH�� DFFRPSDJQp� GX�
&KHI� G¶(WDW-PDMRU�� OH� /LHXWHQDQW-FRORQHO�
%UHYHWp�G¶(WDW-PDMRU�6PHWV��VRQW�j�.DERXO�DILQ�
G¶\� UHQFRQWUHU� OH� SHUVRQQHO� GX� �$� �3UHPLHU�

5pJLPHQW�G¶$UWLOOHULH�
GH� %DVWRJQH�� HW� GX�
4XDUWLHU� JpQpUDO� ��
%ULJDGH�-���&KDVVHXUV-j-3LHG�GpSOR\pV�VXU�SODFH��
/H�UHWRXU�DX�SD\V�HVW�SUpYX�OH���MXLOOHW� 
 
&KDVVHXUV�JDXORLV�j�.DERXO� 
 

9RXV� DUULYH]� DX� WHUPH� GH� YRWUH� PLVVLRQ� ,6$)� GH�
TXDWUH�PRLV�VXU�O¶DpURSRUW�GH�.DERXO� 

3HQGDQW�PD�UpFHQWH�YLVLWH�� M¶DL�SX�SHUVRQQHOOHPHQW�FRQVWDWHU� WRXWH� OD�GLIILFXOWp�GH�
FHWWH�PLVVLRQ��ELHQ�GLIIpUHQWH�GH�FHOOHV�GDQV�OHV�%DONDQV ��OHV�FRQGLWLRQV�FOLPDWLTXHV�
QH� YRXV� RQW� SDV� pSDUJQpV�� OHV� QRPEUHXVHV� WkFKHV� GH� JDUGH� QH� VRQW� SDV� WUqV�
H[DOWDQWHV��OHV�PRPHQWV�GH�GpWHQWH�VRQW�RFFDVLRQQHOV« 
3RXUWDQW�� PDOJUp� FHV� FRQGLWLRQV� GLIILFLOHV�� YRXV� DYH]� UHPSOL� YRWUH� PLVVLRQ� GH�
PDQLqUH�SURIHVVLRQQHOOH��9RXV�DYH]�PRQWUp�XQ�HQJDJHPHQW�WRWDO� 
3DU�OD�SUpVHQWH��MH�WLHQV�j�YRXV�WUDQVPHWWUH�PHV�IpOLFLWDWLRQV�HW�PHV�UHPHUFLHPHQWV�
SRXU�OH�WUDYDLO�DFFRPSOL� 
(Q� YRXV� VpOHFWLRQQDQW� SRXU� FHWWH� PLVVLRQ�� MH� VDYDLV� TXH� MH� SRXYDLV� FRPSWHU� VXU�
YRXV ��8QH� IRLV�HQFRUH�YRXV�QH�P¶DYH]�SDV�GpoX��9RXV�DYH]�GLJQHPHQW�GpIHQGX� OD�
UpSXWDWLRQ�GX�4XDUWLHU�*pQpUDO� 
'DQV�TXHOTXHV� MRXUV� YRXV� VHUH]�GH� UHWRXU�DXSUqV�GH� YRWUH� IDPLOOH� HW� GH� YRV�DPLV��
9RXV�SRXYH]�UHSDUWLU�OD�WrWH�KDXWH�DYHF�OH�VHQWLPHQW�GX�GHYRLU�DFFRPSOL� 
6R\H]�SUXGHQWV�MXVTX¶j�O¶XOWLPH�VHFRQGH � 
-H�VXLV�ILHU�GH�YRXV�DYRLU�FRPPH�FROODERUDWHXUV� 
%RQV�FRQJpV�SRVW-PLVVLRQ�HW�HQFRUH�0(5&,� 
 

%UXQR�6PHWV��/LFHQFLp 
/LHXWHQDQW-&RORQHO��%UHYHWp�G
(WDW-PDMRU� 

&KHI�GH�&RUSV�GX�4XDUWLHU�*pQpUDO 
��H�%ULJDGH�-��H�&KDVVHXUV�j�3LHG 

 
 
 



�� 

���0DL �� 
'pSDUW�SRXU�OH�.RVRYR 

 
/¶$GMXGDQW� 2RPV� V¶HQYROH� SRXU� OH� .RVRYR�� ,O� HIIHFWXH� Oj-
EDV�XQH�PLVVLRQ�G¶XQH�GXUpH�GH�VL[�PRLV� 
 
 

���0DL �� 
&KDPSLRQQDW�0LOLWDLUH�,QWHU�&RUSV�G¶2ULHQWDWLRQ 

 
&H�FKDPSLRQQDW� VH�GpURXOH� j�(OVHQERUQ��1RWUH�XQLWp� HVW� UHSUpVHQWpH�SDU� OH�
0DMRU�'DQWLQQH��O¶$GMXGDQW-PDMRU�3HOWLHU�HW�O¶$GMXGDQW�6FRXEHDX��&HV�WURLV�
RULHQWHXUV�RQW�UHSUpVHQWp�GLJQHPHQW�QRWUH�4XDUWLHU�JpQpUDO� 
 
 

���0DL �� 
0DUFKH�$'(36 

 
/H� SHUVRQQHO� GH� OD� FHOOXOH�0(6$� �0DUFKH�(XURSpHQQH� GX� 6RXYHQLU� HW� GH�
O¶$PLWLp�� RUJDQLVH� XQH� PDUFKH� $'(36� GDQV� OD� UpJLRQ� GH� 0DUFKH-HQ-
)DPHQQH� 
&LQT�FHQW�TXDWUH� LQVFULWV�VH�SUpVHQWHQW�DX�GpSDUW�GHV�SDUFRXUV�GH�FLQT��GL[��
TXLQ]H�RX�YLQJW�NLORPqWUHV� 
/¶pTXLSH�0(6$�QH�UHVWH�SDV�LQDFWLYH��-XJH]�SOXW{W � 
 

&RPPDQGDQW� ,VWDVVH�� JXLGH� OHV�
YpKLFXOHV� YHUV� OHV� HPSODFHPHQWV� GH�
SDUNLQJ � 
$GMXGDQW-FKHI�:LVVRFT��JqUH�OH�EDU��OH�
F°XU�SRPSH �� � 
$GMXGDQW�7LOPDQ��O¶KRPPH�TXL�VXLW�OHV�
SDUFRXUV�GH�SUqV��LO�OHV�D�IOpFKpV � 
$GMXGDQW�'HFRVWHU �� JqUH� OD� FDLVVH�
�DSUqV�WRXW��TXL�HVW�FKHI�j�OD�PDLVRQ "� � 
3UHPLHU� FDSRUDO-FKHI� 0DVX�� SDV� WURS�
HQYHORSSp�� GpVLUH� VH� UDWWUDSHU�� FH� VHUD�
OH�EDUEHFXH � 
3UHPLHU� FDSRUDO-FKHI� 0DVVLQRQ�� LO�

DGRUUU� OHV�VXVKLV«�QRQ�� OHV�VKRSV��PDJDVLQV��� LO�SUHQG�HQ�FKDUJH� OH�0(6$�
6KRS� 
(W� OH� WRXW� VDXSRXGUp� G¶XQH� DLGH� HIILFDFH� GHV� DIILOLpV� GX� FOXE� GHV�
© 7$0$/28 ª��FOXE�GpSHQGDQW�GH�FHOXL�GHV�© 0DUFKHXUV�GH�OD�)DPHQQH ª� 
 



�� 

8Q�VXFFqV�HW�XQH�ERQQH�PLVH�HQ�ERXFKH�SRXU�OH�SODW�GH�FRQVLVWDQFH�HQ�MXLQ�
SURFKDLQ� 
 

���0DL �� 
-RXUQpH�GHV�pFROHV 

 
(Q�FROODERUDWLRQ�DYHF�OH�&HQWUH�&XOWXUHO�HW�6SRUWLI�GH�OD�YLOOH�GH�0DUFKH��OD�
3ODFH� GH� 0DUFKH� SDUWLFLSH� j� O¶RUJDQLVDWLRQ� GH� FHWWH� MRXUQpH� GpGLpH�
H[FOXVLYHPHQW�DX�VSRUW� 

 
/¶$GMXGDQW-FKHI� &XVWLQQH� HW� O¶$GMXGDQW�
'HYOHHVFKDXZHU�� ©*2ª� �*UDQGV�
2UJDQLVDWHXUV��� SURSRVHQW� DX[� MHXQHV�
HVFDODGH��MLX-MLWVX��EDGPLQWRQ��FDQL-FURVV��
RULHQWDWLRQ�HW�977� 
 
/¶$GMXGDQW-PDMRU�-HDQPDUW��VHFRQGp�SDU�
O¶$GMXGDQW-FKHI� 0DUFKDLV�� SUHQQHQW� HQ�
FKDUJH� OD�SDUWLH�977 ��TXDQW�DX�3UHPLHU�
VHUJHQW-PDMRU� )R[KDO� HW� DX� 3UHPLHU�

VHUJHQW-FKHI� %RXUODUG�� O¶DVVLPLODWLRQ�
DX�EDGPLQWRQ�OHXU�LQFRPEH� 
 

���0DL �� 
&KDOOHQJH�/&& 

 
&HWWH� DQQpH�� OH� &KDOOHQJH� GH� OD�
&RPSRVDQWH� 7HUUH� VH� GpURXOH� DX�
&DPS�5RL�$OEHUW�� 
/H� 4XDUWLHU� JpQpUDO� �� %ULJDGH� -� ��
&KDVVHXUV-j-3LHG�SUpVHQWH�XQH�pTXLSH�



�� 

DX� GpSDUW� FRPSRVpH� GHV� &RPPDQGDQW� /HSDJH �� &DSLWDLQH� '¶+RQW ��
/LHXWHQDQW� %RXFNDHUW �� $GMXGDQWV� 'HQD\HU�� 'XFKHQH�� 0DKLQ�� 5HQLHU� HW�
6DXYDJH ��6HUJHQW�.HIHU ��3UHPLHU�FDSRUDO-FKHI�%HUWUDQG ��&DSRUDX[-FKHIV�
6HPDO�HW�9HWWHUV�HW�GX�&DSRUDO�'XFKHVQH� 
 

���0DL �� 
&KDOOHQJH�*$,//< 

 
(XSHQ�DFFXHLOOH�OH�&KDOOHQJH�(WLHQQH�
*DLOO\��8QH�GpOpJDWLRQ�GH�QRWUH�XQLWp�
SDUWLFLSH� j� O¶pYpQHPHQW �� 0DMRU�
0LFKDX[ ��$GMXGDQW-PDMRU�-HDQPDUW ��
$GMXGDQWV-FKHIV�'HKDHQ�HW�/DPHWWH ��
$GMXGDQWV� 'HYOHHVFKDXZHU�� 0HUWHQV�
HW�5HQLHU� 

 
'X����DX����0DL � 

&KDOOHQJH�© /20%$5',$ ª 
 
/¶$GMXGDQW-FKHI�/DPHWWH��OH�3UHPLHU�VHUJHQW-PDMRU�)R[KDO��OH�&DSRUDO-FKHI�
9HWWHUV� HW� OH� &DSRUDO� 'XFKHVQH� VH� UHQGHQW� HQ� ,WDOLH�� j� /XLQR� DILQ� GH�
SDUWLFLSHU�DX�&KDOOHQJH�© /RPEDUGLD ª� 
 
/¶$GMXGDQW� 2FWDYH�� SUpYX� FRPPH� UpVHUYH� HQ� FDV� GH� SUREOqPH�� SUHQG� OH�
YRODQW� SRXU� FH� WUqV� ORQJ� SpULSOH�� 6RQ� MRE� QH� VH� OLPLWH� SDV� TX¶j� XQ� U{OH� GH�



�� 

FKDXIIHXU� FKDXIIDQW� VHV� DFRO\WHV� pFKDXIIpV� SDU� OHV� GLIIpUHQWHV� pSUHXYHV �� LO�
DVVLVWH� pJDOHPHQW� DX[� EULHILQJV� �RUGUHV�� HW� DFFRPSDJQH� OHV� 9,3�

�SHUVRQQDOLWpV� FLYLOHV� HW� PLOLWDLUHV�� GDQV�
OHXUV�GpSODFHPHQWV� 
 
4XH�GLUH�GH�FH�FKDOOHQJH "�3DV�pYLGHQW�HQ�
WRXW�FDV �����7RXW�GpEXWH�SDU�XQH�VLWXDWLRQ�
WDFWLTXH �� TXHVWLRQV� SRVpHV� VXU� OHV�
SDWURXLOOHV�� OD� PLVVLRQ� j� H[pFXWHU ��
HPEDUTXHPHQW� HW� GpEDUTXHPHQW� HQ�
EDWHDX �� SULVH� GH� SRVLWLRQ� VXU� OD� SODJH ��
,GHQWLILFDWLRQ� PLOLWDLUH� �PDWpULHO�
PLOLWDLUH�«�� REVHUYDWLRQ �� PDUFKH ��
WKpRULH� VXU� FDUWH� �HPEXVFDGH�� XWLOLVDWLRQ�
GX�PDWpULHO� GLGDFWLTXH�«� �� SUDWLTXH� VXU�
O¶HPEXVFDGH�� &ORVH� $LU� 6XSSRUW� HW� )$&�
�GHVWUXFWLRQ� GH� YpKLFXOHV� VXU� DpURGURPH�
«��IUDQFKLVVHPHQW�G¶REVWDFOHV ��pSUHXYHV�
GH� WLU� �DYHF� GHV� DUPHV� pWUDQJqUHV�� WLUV�
LQVWLQFWLIV�«� �� PDUFKH� FRPPDQGR�
�FKURQRPpWUpH� �� 1%&� �1XFOpDLUH�� �HUV�
VRLQV� 1%&� �� j� O¶DUULYpH�� WHVW�
G¶LGHQWLILFDWLRQ�GH�PDWpULHOV�QDYLJXDQW� 
 

$�
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O¶LVVXH� GHV� pSUHXYHV�� OHV�
FRQFXUUHQWV� VRQW� LQYLWpV� j�
SDUWLFLSHU� j� OD� VRLUpH� GHV�
1DWLRQV� HW�� OH� OHQGHPDLQ�� j�
GpILOHU� GDQV� OHV� UXHV� GH� /XLQD��
8Q� GpS{W� GH� IOHXUV� DX[�
PRQXPHQWV��XQH�UHPLVH�GHV�SUL[�
HW� GH� GLSO{PHV�� DLQVL� TXH� OD�
GHVFHQWH� GHV� FRXOHXUV� FO{WXUHQW�
FHWWH�pSRSpH� 
 

$X� FODVVHPHQW� JpQpUDO�� OD� GpOpJDWLRQ� GX� 4XDUWLHU� JpQpUDO� �� %ULJDGH� –� ��
&KDVVHXUV-j-3LHG� VH� WURXYH� HQ� YLQJW� HW� XQLqPH� SRVLWLRQ� VXU� TXDWUH-YLQJW�
pTXLSHV� HW� TXDWULqPH� DX� FODVVHPHQW� GHV� XQLWpV� G¶DFWLYH� pWUDQJqUHV��
)DEXOHX[ � 

 
 
5HPHUFLHPHQWV� j� O¶$GMXGDQW�
2FWDYH�HW�DX�&DSRUDO-FKHI�9HWWHUV�
SRXU�O¶pODERUDWLRQ�GH�FHW�DUWLFOH� 
 
 

'X����0DL�DX����-XLQ �� 
© %OXH�*XDUGLDQ�9,, ª 

 
.RNVLMGH��,O�\�D�OH�VROHLO��OH�FLHO�HW�
OD�PHU«/H�FLHO "�,O�D�WRXMRXUV�pWp�
Oj��OXL �����/H�VROHLO "�1RQ��SDV�YX ��
)URLG� HW� SOXLHV� VH� VRQW� VXFFpGp�
WRXWH� OD� VHPDLQH�� FRPPH� GDQV� OH�
EDV�SD\V��KpKp ���G¶DLOOHXUV��0DLV�
R�� pWDLV-WX� MROL� PRLV� GH� PDL� R��
GRXFH� FKDOHXU�� pSRXVDQW� XQH�
SHWLWH� ELVH� PDULWLPH�� YLHQW�
FDUHVVHU� OHV� YLVDJHV "���9LVDJHV�
HPPLWRXIOpV�� FRPPH� OH� FRUSV� HW�
OHV�PDLQV �����/D�PHU "�&D�QH�YDXW�
SDV�OD�SHLQH�G¶HQ�SDUOHU � 

�� 
/H�SHUVRQQHO�Q¶HVW�FHUWHV�SDV�Oj�SRXU�VH�GRUHU�VXU�OH�VDEOH�ILQ ��/HV�YDOHXUHX[�
VROGDWV� GH� FHWWH� IRXUPLOLqUH� V¶DFWLYHQW� DXWRXU� GH� O¶H[HUFLFH� V\QWKqVH� GH� OD�
&RPSDJQLH� GH� SURWHFWLRQ� GH� .$,$� �$pURSRUW� ,QWHUQDWLRQDO� GH� .DERXO��



�� 

SUpDODEOH�j�VRQ�HQJDJHPHQW�HQ�$IJKDQLVWDQ��/HV�LQFLGHQWV�VH�VXLYHQW�HW�QH�VH�
UHVVHPEOHQW� SDV �� FKDTXH� KRPPH� SHXW� rWUH� FRQIURQWp� j� XQ� IDLW �� FKDTXH�
KRPPH�GRLW�FRQQDvWUH�OD�SURFpGXUH�G¶LQWHUYHQWLRQ� 
 
'LUH�TX¶j�O¶KHXUH�R��MH�WDSH�OHV�DUWLFOHV��LO�IDLW�TXDUDQWH-GHX[�GHJUpV�HQ�SOHLQ�
VROHLO� HW� TXH� FHUWDLQV�PHPEUHV�GH� QRWUH� SHUVRQQHO� VH� WURXYHQW� j�(OVHQERUQ�
SRXU�XQ� DXWUH� H[HUFLFH� V\QWKqVH ��3DV�GH�TXRL� IRXHWWHU� OD� FUqPH«�IUDvFKH��
TXRL � 
 
 
 
 

��-XLQ��� 
-RXUQpH�RPQLVSRUW���%ULJDGH 

 
/H� MRXU� VH� OqYH�� XQ� VROHLO� UDGLHX[� VH� SRLQWH� j� O¶KRUL]RQ�� /D� �� %ULJDGH� VH�
SUpSDUH�j�XQH�MRXUQpH�FRQVDFUpH�DX�VSRUW��/HV�JURXSHV�VH�IRUPHQW��&HUWDLQV�
VH� VRQW� LQVFULWV� SRXU� OH� IRRWEDOO� �OD� &RXSH� GX� 0RQGH� HVW� SURFKH�� FHOD� VH�
VHQW«� ��G¶DXWUHV�SRXU�XQH�UDQGRQQpH�977�RX�F\FOR�WRXULVPH��YRLUH�HQFRUH�
XQH�pSUHXYH�G¶RULHQWDWLRQ��XQH�PDUFKH�RX�GX�YROOH\�EDOO��WLHQV��MH�Q¶DL�SDV�YX�
OH�&RPPDQGDQW�'DQYR\H��EL]DUUH "��� 
 
(Q� WRXW� FDV�� OH� WHPSV� \� HVW� FHUWDLQHPHQW� SRXU� TXHOTXH� FKRVH �� OHV�
FRPSpWLWLRQV� YRQW� ERQ� WUDLQ� HW� O¶DPELDQFH� TXL� UqJQH� FRQWULEXH� DX�
UDSSURFKHPHQW�GHV�LQGLYLGXV«�TXRLTXH«�VXU�OHV�WHUUDLQV�GH�IRRWEDOO��OH�IDLU
-SOD\�Q¶HVW�WRXMRXUV�SDV�GH�PLVH«�TXHOTXH�SDUW��OH�UHVSHFW�G¶DXWUXL�V¶DSSUHQG�
DXVVL� SDU� OH� ELDLV� GX� MHX«��(W� WRXW� FRPSWH� IDLW�� j� O¶LVVXH� GHV�PDWFKHV�� OHV�
MRXHXUV�VH�FRQJUDWXOHQW�j�TXL�PLHX[-PLHX[��'RQF��OH�EXW�TXDQW�j�PDUTXHU�OH�
SOXV�GH�SRLQWV�Q¶HVW�SHXW-rWUH�SDV�DWWHLQW��PDLV�FHOXL�GX�IDLU-SOD\�\�WURXYH�VRQ�
DSRJpH� 
 
/¶$GMXGDQW-PDMRU� 3HOWLHU�� SDUWLFLSH� j� GHX[� pSUHXYHV� G¶RULHQWDWLRQ �� OH�
SDUFRXUV�%�HW�&���,O�VH�FODVVH�SUHPLHU�DX�SDUFRXUV�&����.P�&KURQRPpWUpV���
)pOLFLWDWLRQV � 
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'X����DX����-XLQ��� 
0DUFKH�GH�O¶$UPpH�OX[HPERXUJHRLVH 

 
7UHQWH-QHXYLqPH� pGLWLRQV� SRXU� FHWWH� PDUFKH� OX[HPERXUJHRLVH�� SOXV�
SUpFLVpPHQW�GDQV�OD�WUqV�EHOOH�UpJLRQ�GH�'LHNLUFK��EHUFHDX�GH�OD�SHWLWH�ELqUH�
GX�PrPH�QRP� 
 
2XYHUWH�j� WRXWHV�HW� WRXV��RQ�\�F{WR\H�XQ�SDQHO�GH�QDWLRQDOLWpV�GLIIpUHQWHV ��
MDSRQDLV�� VXpGRLV�� GDQRLV�� DOOHPDQGV�� KROODQGDLV�� KRQJURLV�� IUDQoDLV�� «�

4XDQW�DX[�EHOJHV��LOV�VRQW�VHSW�FHQWV�
PLOLWDLUHV�HW�FLYLOV�j�VH�SUpVHQWHU� VXU�
OD�OLJQH�GH�GpSDUW�� 
 
'HV� PHPEUHV� GX� SHUVRQQHO� GX�
4XDUWLHU� JpQpUDO� –� �� &KDVVHXUV-j-
3LHG� IRQW� SDUWLH� GX� ORW �� $GMXGDQW-
PDMRU� &KDERWHDX[ �� $GMXGDQW�
0DJHUDW �� $GMXGDQW� 6FRXEHDX ��
$GMXGDQW� 2FWDYH �� 3UHPLHU� FDSRUDO-
FKHI� 'HPHHVWHU HW� OH� &DSRUDO�
9HWWHUV�� &HX[-FL� RQW� HIIHFWXp� GHX[�
MRXUV� FRQVpFXWLYHPHQW� XQ� SDUFRXUV�
GH�YLQJW�NLORPqWUHV� 
 
 
 
 
 

'X����DX����-XLQ��� 
([HUFLFH�V\QWKqVH�%(/8.26��� 

 
%(/8.26� ���� QRP� GRQQp� j� OD�
PLVVLRQ� GX� FRQWLQJHQW� EHOJR-
OX[HPERXUJHRLV� GpSOR\p� DX� .RVRYR�
HQ�MXLOOHW�SURFKDLQ� 
 
-H� QH� YDLV� SDV� GLUH� TXH� FH� JHQUH�
G¶H[HUFLFH�HVW�GHYHQX�URXWLQLHU��QRQ��
ORLQ� GH� Oj �� 6L� WHO� HVW� OH� FDV�� OHV�
ULVTXHV�HQFRXUXV�SDU�OH�SHUVRQQHO�HQ�
PLVVLRQ� VRQW� SOXV� LPSRUWDQWV �� OD�
URXWLQH� QH WXH-W-HOOH SDV� O¶KRPPH "�



�� 

&KDTXH� IRLV� TX¶XQ� FRQWLQJHQW� EHOJH� HVW� DSSHOp� j� SDUWLU� HQ� PLVVLRQ�� LO� HVW�
VRXPLV� j� GLIIpUHQWV� WHVW� VXU� VHV� FDSDFLWpV� GH� IRQFWLRQQHPHQW�� /H� 4XDUWLHU�
JpQpUDO�HVW�Oj�SRXU�YHLOOHU�DX�ERQ�GpURXOHPHQW�GH�O¶H[HUFLFH � 
�� 
 

'X����DX����-XLQ �� 
0DUFKH�(XURSpHQQH�GX�6RXYHQLU�HW�GH�O¶$PLWLp 

 
7pPRLJQDJH�G¶XQ�YpWpUDQ�GH�OD�0(6$� 
 

       %H\QH��OH���MXLOOHW�GH�O¶DQ������ 
 
$GMXGDQW-FKHI�'HOZLFKH� 
 

 &¶HVW�DYHF�JUDQG�SODLVLU�TXH�MH�YRXV�HQYRLH�OD�SKRWR�TXH�M¶DL�SULVH�GH�
YRXV�OH����MXLQ�GHUQLHU��FKH]�OHV�:LONLQ� 
 8QH�IRLV�GH�SOXV��FHV�SHUVRQQHV�TXH�MH�FRQQDLV�GHSXLV�ORQJWHPSV�RQW�
SURXYp�XQH�GH�OHXUV�JUDQGHV�TXDOLWpV�GH�F°XU�HQ�QRXV�DFFXHLOODQW�VXU�OHXUV�
WHUUHV�SRXU�OD�JUDQGH�KDOWH�GH�QRWUH�0DUFKH�GX�6RXYHQLU� 
 3HQVHU�DX[�DXWUHV�Q¶HVW�SOXV� WHOOHPHQW�FRXUDQW�j�QRWUH�pSRTXH�HW� LOV�
QRXV� RQW� IDLW� FKDXG� DX� F°XU �� TX¶LOV� HQ� VRLHQW� YLYHPHQW� UHPHUFLpV� �YRXV�
GHYH]�VDYRLU�TXH�PRQVLHXU�:LONLQ�HVW�XQ�DQFLHQ�&KDVVHXU�$UGHQQDLV�� 
 -H� OHXU� DL� pJDOHPHQW� HQYR\p� FHWWH� SKRWR �� PDLV� ODLVVH]-PRL� YRXV�
UDFRQWHU� OHV� FLUFRQVWDQFHV� GDQV� OHVTXHOOHV� M¶DL� UHQFRQWUp� FHV� SHUVRQQHV�GH�
ELHQ� 
 (Q� ������ MH� IDLVDLV� XQ� FDPS� j� 7URQOH� HW� XQH� GH� QRV� DFWLYLWpV� pWDLW�
XQ�  KLNH � �ORUV� G¶XQ� SHWLW� FDPS� GX� VW\OH� VFRXW�� UDLG�� GH� ��� NP� TXL� QRXV�

FRQGXLVDLW��OH�VHFRQG�MRXU��j�9LOOHUV
-OD-%RQQH-(DX� 
 $YDQW�FHWWH�©DYHQWXUHª� MH� ILV�
XQH�UHFRQQDLVVDQFH�DILQ�GH�WURXYHU�
XQH� IHUPH� VXVFHSWLEOH� GH� QRXV�
KpEHUJHU�XQH�QXLW� 
 0DOJUp� PD� OLVWH� GH�
UpIpUHQFHV� GHV� SOXV� VpULHXVHV��
DXFXQ� GHV� IHUPLHUV� GX� YLOODJH� QH�
YRXOXW� GH� QRXV�� 'DQV� FHWWH� OLVWH�
ILJXUDLW� PRQVLHXU� -DFRE� GH�
+DUODQJH� �*UDQG� 'XFKp� GX�

/X[HPERXUJ��� j� ��.P�GH�9LOOHU�� HW� TXL� FRQQDLVVDLW� XQ� GH� VHV� FRQIUqUHV� GH�
9LOOHUV ��0DLV�ULHQ�Q¶\�ILW � 
 7rWX��HQ�ERQ�/LpJHRLV�TXH�MH�VXLV��MH�QH�FKDQJHDL�SDV�G¶LWLQpUDLUH�HW�OH�
JUDQG� MRXU� DUULYp�� MH� SUpYLQV� OHV� HQIDQWV� TXL� SDUWLFLSDLHQW� j� FH� KLNH� TX¶j�
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9LOOHUV��RQ�GHYUDLW�SDVVHU�OD�QXLW�j�OD�EHOOH�pWRLOH � 
 $LQVL��QRXV�DUULYkPHV�GDQV�OH�YLOODJH�R���DSUqV�XQ�QRXYHDX�UHIXV��WUqV�
GpSLWp�� MH�P¶DGUHVVDLV� j�PRQVLHXU� O¶$EEp�*RGHPLU�� FXUp� GH� OD� SODFH�� TXL�
WRQGDLW�VD�SHORXVH��,O�PH�GLW�TX¶LO�QH�SRXYDLW�V¶HQJDJHU�SRXU�VHV�SDURLVVLHQV�
HW�PH�GHPDQGD�TXHOOH�GLUHFWLRQ�MH�SUHQDLV�DSUqV�VRQ�YLOODJH��-H�OXL�GLV�TXH�
MH�PH�GLULJHDLV�YHUV�%DVWRJQH��$ORUV��LO�PH�UpSRQGLW � © 0DLV�YRXV�SDVVHUH]�
SDU� /RVDQJH� ª�-H� OXL� UpSRQGLV� SDU� O¶DIILUPDWLYH«� © $OOH]� WRXMRXUV� j� OD�
IHUPH�GH�/RVDQJH ªPH�GLW-LO��O¶$EEp�*RGHPLU�HVW�XQH�ILQH�PRXFKH�� 
 4XHOTXHV� LQVWDQWV� SOXV� WDUG�� M¶pWDLV� j� O¶HQWUpH� GH� OD� IHUPH� R��
M¶DSHUFHYDLV�PDGDPH�:LONLQ�HQ�VDORSHWWH�TXL�EDOD\DLW�OD�FRXU� 
 $�PD�GHPDQGH��VD�UpSRQVH�IXVD ��© 2XL � ª��-H�PH�UHWRXUQDL�YHUV�OHV�
HQIDQWV�HW��G¶XQ�VLJQH�GX�EUDV��OHV�LQYLWDL��j�PH�UHMRLQGUH«�/¶$EEp�*RGHPLU�
VDYDLW�R��LO�P¶HQYR\DLW� 
 &¶HVW�DLQVL�TXH�FKDTXH�DQQpH��DYDQW�GH�PH�UHQGUH�DX�FDPS�0(6$�GH�
%DVWRJQH�� MH� QH� PDQTXH� MDPDLV� GH� YHQLU� VDOXHU� FHV� SHUVRQQHV� DX� F°XU�
© JUDQG�FRPPH�oD ª�DYHF�GH�OD�© %RWWHUHVVH ª��ELqUH�DUWLVDQDOH�OLpJHRLVH��HW�
DXVVL�GH�OD�© NLHEEDVVD ª�HW�© NDV]DQND ª��FKDUFXWHULH�SRORQDLVH�� 
 9RLOj� FRPPHQW� M¶DL� IDLW� OD� FRQQDLVVDQFH� GH� JHQV� WUqV� ELHQ� TXH� MH�
Q¶RXEOLHUDL�MDPDLV� 
 8QH�IRLV�GH�SOXV�� OD���H��M¶DL�DIIURQWp�FHOOH�TXH�MH�QRPPH�PDLQWHQDQW�
DYHF� XQ� SURIRQG� UHVSHFW� ©/D�*UDQGH�'DPHª� HW� QRQ�SOXV� OD� © 0DUFKH�GX�
6RXYHQLU ª�TXL�HVW� WRXMRXUV�DXVVL�GXUH��H[LJHDQWH��PDLV� WHOOHPHQW�EHOOH��DX�
PrPH�WLWUH�TXH�QRV�VXSHUEHV�$UGHQQHV� 
 &RPPH�SDU� OH�SDVVp�� OH�SHUVRQQHO�GX���$���HU�5pJLPHQW�G¶$UWLOOHULH��
P¶D�UHoX�HQ�WRXWH�FRQYLYLDOLWp�GDQV�OHV�ORFDX[�GH�O¶$WKpQpH�SHQGDQW���MRXUV�
GH�IDoRQ�PDJLVWUDOH� 
 
 'HSXLV� GHV� DQQpHV�� QRXV� IRUPRQV� DYHF� OHV� FRSDLQV� XQH� EULJDGH�
VSpFLDOH � ©OD�%ULJDGH�GHV�3DS\Vª��GRQW�OH�EHQMDPLQ��*X\�–�OH�JDPLQ�-�D����
DQV ��SXLV��YLHQW�7KRPDV�����DQV�HW�QRWUH�SDWULDUFKH��5RJHU��XQ�DQFLHQ�GH�
©/D� *UDQGH� 0XHWWHª��� ��� DQV�� 1RXV� DYRQV� WRXV� SOXV� GH� ��� 0(6$� DX�
FRPSWHXU � 
 1RXV�VRPPHV�DXVVL�GpWHQWHXUV�G¶XQ�VHFUHW�TXH�MH�YDLV�YRXV�FRQILHU ��
ORUVTXH�� VXU� O¶LWLQpUDLUH� GH� FHWWH� JUDQGH� DYHQWXUH�� O¶XQ� GH� QRXV� HVW� HQ�
GLIILFXOWp�� LO� IDLW�DSSHO�j�© HX[ ª«�&DU�VXU� WRXW�OH�SDUFRXUV�GH�OD�PDUFKH��
© LOV ª�VRQW�Oj��© LOV ª�QRXV�VXLYHQW��3RXU�DYRLU�OHXU�DLGH��LO�VXIILW�GH�VDYRLU�
© OHXU ª�SDUOHU�DYHF�OH�F°XU ��DORUV�© LOV ª�YLHQQHQW�j�QRWUH�VHFRXUV��© ,OV ª��
FH�VRQW�QRV�&KDVVHXUV�$UGHQQDLV�GH�������FHX[�TXL�VH�VRQW�VL�YDLOODPPHQW�
EDWWXV�IDFH�j�O¶HQQHPL��HQQHPL�TXL�OHV�DYDLW�VXUQRPPpV�DYHF�UHVSHFW ��© 'LH�
*U�QHQ�:ROIHQ ª��OHV�/RXSV�9HUWV�«�$ORUV�RQ�OHV�HQWHQG ��© &RXUDJH��PRQ�
JDUV�� QRXV� DXVVL� DYRQV� SDVVp� GH� GXUV� PRPHQWV �� $ORUV�� ©5pVLVWH� � HW�
0RUGVª �� 
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 &HFL�HVW�OH�VHFUHW�GHV�3DS\V��1H�OH�UpSpWH]�SDV � 
 
 6XU� OD� �H� SKRWR�� MH� VXLV� HQ�
FRPSDJQLH� GH� PD� SHWLWH� ILOOH� HW�
ILOOHXOH�� .DWK\�� TXL� HVW� PD� VHXOH�
SULRULWp� GH� UHWUDLWp�� G¶DXWDQW� TXH�
PRQ�SHWLW�ERXW�IDLW�SDUWLH�GX�PRQGH�
GHV�© GLIIpUHQWV ª��$�QRWUH�JDXFKH��
VH� WLHQ� XQ� 5pVLVWDQW� $6� �$UPpH�
6HFUqWH��� OXL� DXVVL� V¶HVW� EDWWX� SRXU�
PRL�� HQIDQW� GH� OD� JXHUUH�� SXLVVH�
YLYUH�GHERXW�HW�QRQ�j�JHQRX[� 
 

 9HXLOOH]� DJUpHU�� $GMXGDQW-FKHI� 'HOZLFKH�� O¶H[SUHVVLRQ� GH� PHV�
VHQWLPHQWV� OHV� PHLOOHXUV� HW� j� O¶DQQpH� SURFKDLQH«� SRXU� XQH� QRXYHOOH�
DYHQWXUH�DUGHQQDLVH� 
         3DXOV�7KRPDV 
 
  
4XDWRU]H� PLOOH� FHQW-FLQTXDQWH� SDUWLFLSDQWV� SRXU� OD� ��H� pGLWLRQ� GH� FHWWH�
0DUFKH�(XURSpHQQH�GX�6RXYHQLU�HW�GH�O¶$PLWLp� 
'HV� PRLV� GH� SUpSDUDWLRQ� SRXU� O¶pTXLSH� GX� &RPPDQGDQW� ,VWDVVH�� pTXLSH�
FRPSRVpH� GH� O¶$GMXGDQW-FKHI� :LVVRFT�� O¶$GMXGDQW� 7LOPDQ�� O¶$GMXGDQW�
'HFRVWHU��OHV�3UHPLHUV�FDSRUDX[-FKHIV�0DVX�HW�0DVVLQRQ� 
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���-XLQ �� 
7HVW�GHV��������NLORPqWUHV 

 
/HV�WHVWV�G¶HQGXUDQFH�VRQW�OLpV�j�OD�SURIHVVLRQ��/H�YLQJW-QHXI�MXLQ�HVW�SRXU�
QRXV�OD�GDWH�© IDWLGLTXH ª�SRXU�OD�SUpVHQWDWLRQ�GH�FHWWH�pSUHXYH�� 
$�O¶LVVXH�GH�O¶HIIRUW�IRXUQL��OH�SHUVRQQHO�GX�4XDUWLHU�JpQpUDO�–���&KDVVHXUV�j�
3LHG�VH�UHWURXYH�DXWRXU�G¶XQ�EDUEHFXH� 
&¶HVW�pJDOHPHQW� O¶RFFDVLRQ�GH�VH�UHWURXYHU�HQWUH�FROOqJXHV�DYDQW� OH�GpSDUW�
HQ�JUDQGV�FRQJpV� 
 
 
 

6HUJHQW�),9(7 
 

/H� © FKLHQ� GH� JXHUUH ª� V¶HQ� HVW�
DOOp
� 

5XG\� HVW� DUULYp� YRLFL� TXHOTXHV� PRLV� ����
MDQYLHU� ������� 1XO� GRXWH� TXH� VD� ERQQH� KXPHXU� QH�

VHUD�SDV�RXEOLpH�GH�VLW{W«� 
5XG\� V¶HQ� YD� UHMRLQGUH� O¶pFROH� GH� SROLFH� GH� 1DPXU��
(VSpURQV�SRXU�OXL�UpXVVLWH�HW�ERQQH�FDUULqUH� 

�YRLU�MRXUQDO�G
XQLWp������� 
 

 
 
 
&DSRUDO-FKHI�)2%(/(76 
 
(ULF� V¶HQ� HVW� DOOp�� ,O� V¶HQ� YD� UHMRLQGUH� &20236/$1'� j� (YHUH��
FRPPH�FKDXIIHXU�G¶DXWRULWp� 
 
 
 
 
 
&RPPDQGDQW�'$55$6 

 
0RQ�FRORQHO��PHVGDPHV��PHVVLHXUV� 
 
$SUqV� FHV� TXDWUH� DQQpHV� SDVVpHV� DX� VHLQ� GH� OD� %ULJDGH�
*DXORLVH�� © O¶,QWHO� :RUOG ª� P¶DSSHOOH� VRXV� G¶DXWUHV� FLHX[��
&HWWH�SpULRGH�IXW� WUqV�DJUpDEOH�HW�HQULFKLVVDQWH�SRXU�PRL�HW�
MH�UHPHUFLH�FHX[�HW�FHOOHV�G¶HQWUH�YRXV�TXL�RQW�FROODERUp�GH�
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SUqV�RX�GH�ORLQ�DYHF�OD�%U��%GH� 
-H�YRXV�VRXKDLWH�XQH�ERQQH�FRQWLQXDWLRQ�DX�VHLQ�GH� OD�%GH�HW� XQH� SOHLQH�
UpXVVLWH�GDQV�YRWUH�YLH�SULYpH� 
 
$�O¶RFFDVLRQ�GH�PRQ�GpSDUW��MH�YRXV�RIIUH�XQ�YHUUH�-H����-XO�j�SDUWLU�GH������
j�OD�FDIpWpULD� 
  
(W�j�YRXV�WRXWHV�HW�WRXV�TXL�OLUH]�FH�PDLO�j�YRWUH�UHWRXU�GH�YDFDQFHV��QH�YRXV�
D-W-RQ�MDPDLV�GLW�TXH�OHV�DEVHQWV�RQW�WRXMRXUV�WRUW � 
 

)�'$5$6 
&GW 

 
 

/LHXWHQDQW�-FRORQHO�%(0�60(76 
 
© &KDVVHUHVVHV �HW �&KDVVHXUV�*DXORLV� 
 
3DU� UHVSHFW� SRXU� YRXV� WRXV� VXU� TXL� M¶DL� SX� FRPSWHU�
SHQGDQW� FHV� GHX[� GHUQLqUHV� DQQpHV�� MH� WLHQV� SDU� OD�
SUpVHQWH� j� YRXV� WHQLU� GLUHFWHPHQW� HW� SHUVRQQHOOHPHQW�
LQIRUPp� GH� PRQ� GpSDUW� SUpPDWXUp� HW� LQRSLQp� GH� PHV�
IRQFWLRQV�DFWXHOOHV�DX�4*���%GH-��&K� 
 
(Q� HIIHW�� GDQV� OH� FDGUH� GH� PHV� IRQFWLRQV� j� YHQLU�� OD�

'*+5� P¶D� LQYLWp� j� VXLYUH� XQH� DQQpH� GH� IRUPDWLRQ� FRPSOpPHQWDLUH� j�
*(1(9(�&+�� GDQV� OH� GRPDLQH� GHV� UHODWLRQV� LQWHUQDWLRQDOHV� HW� GHV�
SUREOqPHV�GH�VpFXULWp� 
 
&RQWUDLUHPHQW�j�WRXWHV�PHV�SUpYLVLRQV��MH�GHYUDLV�GRQF�GpMj�YRXV�TXLWWHU�FHW�
pWp� 
 
'¶RUHV�HW�GpMj��0(5&,�SRXU�WRXW�FH�TXH�QRXV�DYRQV�IDLW�HQVHPEOH�SHQGDQW�
FHV����GHUQLHUV�PRLV� 
 
© /H�FKHI�FKDQJH�PDLV�O¶RUJDQLVDWLRQ�GRLW�UHVWHU« ª ª 
 

60(76�%UXQR 
/W&RO�%(0 

&KHI�(0���%GH���&RPG�4*���%GH-�&K 
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3UHPLHU�FDSRUDO-FKHI�*DOLQLH 
 
0RQ�&RORQHO��0HVGDPHV�HW�0HVVLHXUV� 
 
$SUqV� VHV� WUHL]H� DQQpHV� SDVVpHV� DX� VHLQ� GH� OD� %ULJDGH� HW�
VXUWRXW� DX� VHFUpWDULDW�� YRLFL � YHQX� OH� PRPHQW� GH� SDUWLU��
/¶RFFDVLRQ�V¶HVW�SUpVHQWpH�HW�MH�O¶DL�VDLVLH�� 
&¶HVW� DYHF� XQ� SHWLW� SLQFHPHQW� DX� F°XU� TXH� MH� TXLWWH� OH�
VHFUpWDULDW�� FDU� PrPH� VL� OHV� GpEXWV� IXUHQW� ODERULHX[� M¶\� DL�

DSSULV�EHDXFRXS�GH�FKRVHV��-H�Q¶RXEOLHUDL�MDPDLV�FH�TXH�FHUWDLQHV�SHUVRQQHV�
RQW�IDLW�SRXU�PRL��HW�O¶DLGH�TX¶HOOHV�P¶RQW�DSSRUWpH�GXUDQW�WRXWHV�FHV�DQQpHV� 
$�YRXV�WRXWHV�HW�WRXV��MH�YRXV�GLV�PHUFL�HW�YRXV�VRXKDLWH�DXWDQW�GH�FKDQFH�HW�
GH�SODLVLU�TXH�M¶HQ�DL�HX�PRL-PrPH�j�WUDYDLOOHU�SDUPL�YRXV� 

 
*HQHYLqYH 

 
/H�3UHPLHU� FDSRUDO-FKHI�*DOLQLH� V¶HQ� YD� UHMRLQGUH�'D[� HQ� )UDQFH� �)5�%(�
&223�3,/�7UJ�� 
 
 
 
 
 

 
 
3UHPLHU�VHUJHQW-PDMRU�+(6%((1 
 
2OLYLHU�� SHWLW� JDUoRQ� IUrOH�� YRLW� OH� MRXU� OH� �HU�
VHSWHPEUH������� 
 
'L[-KXLW�DQV�SOXV�WDUG��LO�HQWUH�j�O¶(FROH�5R\DOH�GHV�
6RXV-RIILFLHUV� 1��� j� 'LQDQW�� $� O¶LVVXH� GH� FHWWH�
SUHPLqUH�DQQpH��LO�DIILFKH�XQ�SRLGV�GH�VHSWDQWH-GHX[�
NLORV��SRXU�HQYLURQ��P��«�QRUPDO��PH�GLUH]-YRXV«�
DWWHQGH]� OD� VXLWH«��� LO� VXLW� XQH� VSpFLDOLVDWLRQ� j�
O¶(FROH� GX� *pQLH� j� -DPEHV� DILQ�� VHPEOH-W-LO�� GH�
SUHQGUH� XQ� SHX� GH«� © YROXPH ª� �$OOH]�� HQFRUH� XQ�
SHWLW�SRLV�SRXU��O¶KDULFRW�TXH�MH�VXLV �� 
 
6HSWHPEUH� ������ :HVWKRYHQ� �&RORJQH��� OH� 5KLQ«�
8Q�HQGURLW�LG\OOLTXH�SRXU�JRQIOHU�OD�ERXpH��VH�MHWHU�j�
O¶HDX�HW�MRLQGUH�OHV�FDLVVRQV�OHV�XQV�DX[�DXWUHV�HQ�YXH�
GH� IDLUH� SDVVHU� OHV� YpKLFXOHV� G¶XQH� ULYH� j� O¶DXWUH�
�FKHI� GH� VHFWLRQ� )6%��+p �� 7X� P¶HQ� PHWWUDV� GHX[�
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TXpVVHV "�� 
 
������/¶HDX�GX�5KLQ�GDQV�OH�VDQJ��LO�UHYLHQW�j�-DPEHV�HW�RFFXSH�OD�IRQFWLRQ�
GH�FKHI�GH�VHFWLRQ�GpFRQWDPLQDWLRQ��%L]DUUH "�/H�5HLQ�Q¶HVW-LO�SDV�XQ�ILOWUH�
QDWXUHO "���4XHOTXHV�WHPSV�SOXV�WDUG��LO�UHMRLQW�$PD\�R��LO�IDLW�SDUWLH�G¶XQH�
pTXLSH� G¶LGHQWLILFDWLRQ�LQWHUYHQWLRQ� G¶pFKDQWLOORQV� G¶DJHQWV� ELRORJLTXHV��
FKLPLTXHV� HW� UDGLRORJLTXHV� �6,%&5$��� &¶HVW� GDQV� OH� FDGUH� G¶XQH� ORQJXH�
IRUPDWLRQ�HQ�%HOJLTXH�HW�HQ�5pSXEOLTXH�7FKqTXH��TX¶LO�D�O¶RFFDVLRQ�GH�SDUWLU�
HQ�*UqFH��*UDLVVH "��GHX[�PRLV�HQ������ 
 
(Q�PDL�������QRWUH�2OLYLHU��PDULp��XQH�ILOOH�HW�XQ�JDUoRQ��PXWH�HQ�QRWUH�XQLWp�
DILQ�GH�UHQIRUFHU�QRWUH�DSSXL�*pQLH�� 
 
'RQF�� YLQJW-GHX[� NLORV� SOXV� WDUG�� VRXSH� DX� ODLW�� WrWX�� REVWLQp�� VSRUWLI �� OH�
UXQQLQJ�HW� OH�ERG\� �$KDK �� -¶FRPSUHQGV�� OH�SRLGV�GHV�SLOOXOHV�� j�GpIDXW�GH�
O¶kJH�DXUD�HX�UDLVRQ�GH�VD�VWDWXUH�G¶KRPPH��GH�© YUDL ª«�1HDQGHUWDO�Q¶HVW�
SDV�PDO�QRQ�SOXV�GDQV�VRQ�JHQUH��KpKp ����)UDQF��ORJLTXH�HW�SRXU�HQJOREHU�OH�
WRXW��YLUWXHOOHPHQW�VRXULDQW��LO�QH�VH�GpJRQIOH�SDV�IDFLOHPHQW��1222111 "�� 
 
3OXV� VpULHXVHPHQW�� 2OLYLHU� +HVEHHQ� pWDLW� OH� ELQ{PH� G¶2OLYLHU� *RVV\H� j�
O¶(FROH�GH�'LQDQW� 
 
 
&DSRUDO-FKHI�/$5'27 
 
© $�O¶DVVDXW ��� ª�V¶pFULH�(ULF�/DUGRW��kJp�G¶j�SHLQH�XQ�DQ�HW�
GHPL��VXU�VRQ�FKHYDO�j�EDVFXOH��LO�HVW�Qp�OH����-XLOOHW������j�
2XJUpH�� 
/H�SLHG�j�O¶pWULHU��OH�WRUVH�ERPEp��EUDQGLVVDQW�VRQ�VDEUH�HQ�
SODVWLTXH�� LO� VH� SUHQG� SRXU� 6WDUN�� &DSLWDLQH� GX� ��q� GH�
&DYDOHULH« 
 
$�YLQJW�DQV��LO�HQGRVVH�OD�WXQLTXH�NDNL��j�GpIDXW�GH�OD�EOHXH�
HW�VLJQH�GDQV�OD�PLOLFH�OH���VHSWHPEUH�������'L[-VHSW�MRXUV�
SOXV�WDUG��OH�&RORQHO�2UDQJHWRZQ�OXL�FRQIqUH�OD�PLVVLRQ�GH�V¶LQVFULUH�FRPPH�
&DQGLGDW�6RXV-RIILFLHU ��PLVVLRQ�TX¶LO�DFFHSWH�YRORQWLHUV« 
 
/H� ��� PDL� ������ OH� *pQpUDO� 'HIHQGHU�� VXSpULHXU� KLpUDUFKLTXH� GX� &RORQHO�
2UDQJHWRZQ��OXL�GHPDQGH�GH�VDFULILHU�VD�FDUULqUH�HW�GH�FDVVHU�VRQ�FRQWUDW�DILQ�
GH� UHMRLQGUH� OHV� UDQJV� GH� OD� PLOLFH �� LO� V¶DJLW� GH� © SUHQGUH� OH� SRXOV ª� GHV�
VROGDWV�HW�GH�OXL�FRPPXQLTXHU�O¶pWDW�G¶HVSULW�TXL�UqJQH�HQ�VRQ�&RUSV��pWDW�TXL�
SRXVVH�VHV�KRPPHV�j� IXLU�DX�SUHPLHU�SHW�GH�FKHYDO�HQQHPL �� ,O� IRXOHUD� OHV�
YHUWHV�SUDLULHV�HW�DXWUHV�ERLV�� OHV� ULYLqUHV�DX[� UHIOHWV�EOHX�D]XU �� VHUD�EOHVVp�
SOXVLHXUV� IRLV� DX� FRPEDW�� DX� JUDQG� GDP� GH� VRQ� pSRXVH �� FKDTXH� IRLV� TX¶LO�
UHSDUW�HQ�FDPSDJQH��FHOOH-FL�DWWHQG�XQ�KHXUHX[�pYpQHPHQW �� ,OV�DXURQW�FLQT�



�� 

HQIDQWV��GH���j����DQV�� 
 
/HV�IHVVHV�HQ�ERXLOOLH�–�XQH�VHOOH��DX�ERXW�G¶XQ�FHUWDLQ�WHPSV��oD�FRPPHQFH�
j� WDQQHU� OD� SHDX� HW� RQ� ILQLW� W{W� RX� WDUG� j� VH� SUHQGUH� OD� WrWH«�
© &KDUJHHHH]] ��� ª��,O�pYROXH�HQ�FKDUULRW�HW�V¶RFFXSH�GX�UDYLWDLOOHPHQW�HW�GX�
WUDQVSRUW� GHV� EOHXV� FKH]� OHV� NDNLV� �FKDXIIHXU� j� OD� ��� &RPSDJQLH�
5DYLWDLOOHPHQW�HW�7UDQVSRUW�–�6LHJHQ�–�$OOHPDJQH�–�GH������j������� 
 
0DLV� OD� IHVVH��F¶HVW� OD� IHVVH ��oD�GRLW�UHVWHU�GRX[�FRPPH�XQH�SrFKH�HW�QRQ�
SDV� GHYHQLU� XQ� � YLHX[�FXLU� GHVVpFKp ��$ORUV�� FH� VHUD� O¶DUWLOOHULH� �5pJLPHQW�
G¶DUWLOOHULH� GH�&DPSDJQH� GH� ����� j� �����–�$OWHQUDWK�–�$OOHPDJQH�� R�� LO�
VHUD� FRQIRUWDEOHPHQW� DVVLV� HW� VLpJHUD� FRPPH� RSpUDWHXU� DX� EXUHDX� WLU�
�$DDKKK ��)DEXOHX[�FHV�EDLQV�GH�VLqJH ��« 
 
0ROOH� IHVVH� �VLF�«� ,O� IDXW� UDIIHUPLU� WRXW� FHOD �� OD� PDUFKH�� ULHQ� GH� WHO ��
&KRLVLVVRQV� O¶,QIDQWHULH �� OH� 5pJLPHQW� GH� &KDVVHXUV� $UGHQQDLV� �����-
����� ��4XH�PDO�OXL�HQ�SULW �� LO�FRQGXLW�OHV�FKDUULRWV�GH�PXQLWLRQV�HW�GRQQH�
XQ�FRXS�GH�PDLQ�DX�EXUHDX�PDLQWHQDQFH�HW�WUDQVSRUW� 
 
© 7LHQV��UHYRLOj�2UDQJHWRZQ«�4X¶HVW-FH�TX¶LO�PH�YHXW�HQFRUH """ ª 
 
/HV� MDPEHV� DUTXpHV�� OD� VHOOH� FROOpH� DX� SDQWDORQ�� VDQV� FKHYDO� HQ-GHVVRXV��
2UDQJHWRZQ� QH� O¶D� SDV� RXEOLp«� /¶RUGUH� HVW� FODLU �� &DSRUDO-FKHI� /DUGRW��
YRXV� DMRXWHUH]� GHX[� PLVVLRQV j� YRWUH� SDOPDUqV� �� %(/8*$� ,� HW�
%(/8.52.2�;,,��%DONDQV�� 
 
(Q�SHUPLVVLRQ�� LO� DGRUH� VH�EDODGHU� HQ� IDPLOOH� HW� SUHQG�j� F°XU� VRQ� U{OH�GH�
SqUH�GH�IDPLOOH�HQ�VD�YLOOH�GH�JDUQLVRQ ��0DUFKH-HQ-)DPHQQH� 
 
,O� FUDFKH� VRQ� WDEDF� FKLTXp� VXU� OD� SRPSH� GH� VHV� HQQHPLV� ORUVTXH� VRQ�
LPSXOVLYLWp� SUHQG� OH� SDV ��PDLV� VH� UHPHW� j� FKLTXHU� TXDQW� OH� FDOPH� UHYLHQW�
�DVVH]�UDSLGHPHQW�� 
 
(QILQ �� (QILQ� OH� MRXU� WDQW� DWWHQGX �� SRXU� OD� SUHPLqUH� IRLV� GH� VD� YLH�
SURIHVVLRQQHOOH��LO�HVW�SUHPLHU«�3UHPLHU�FDSRUDO-FKHI��/¶pWDLW�WHPSV �� 
 
(ULF� V¶LQWpUHVVH� j� O¶LQIRUPDWLTXH�� OD� FXLVLQH� HW� OD� %'�� QRWDPPHQW� © /HV�
7XQLTXHV�%OHXHV ª� 
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0DMRU�*HUDUG 
 
4XDQG� M¶pWDLV� SHWLW�� M¶DGRUDLV� IDLUH� GHV� RULJDPL� �SOLDJHV� GH� SDSLHU�� RX� GX�
VXPL��pFULUH�DX�SLQFHDX��JULIIRQQHU� HW�MH�QH�PDQJHDLV�SDV�HQFRUH�GX�VDVKLPL�
�SRLVVRQ�FUX�« 
 
%LHQ� GHV� DQQpHV� SOXV� WDUG�� HQ� ������ MH�P¶HQJDJH� j� OD�'pIHQVH� HW� VXLV� GHV�
FRXUV� j� O¶(FROH� 5R\DOH� 0LOLWDLUH� MXVTX¶HQ� ������ -¶RSWH�� FRPPH� QRXYHOOH�
XQLWp�� SRXU� OH� �� &\FOLVWHV� R��� GXUDQW� OHV� VL[� DQQpHV� TXL� YRQW� VXLYUH�� MH�
SDUWLFLSH�DX[�PLVVLRQV�%(/%$7�,�������–�&RPPDQGDQW�GH�&RPSDJQLH�HQ�
VHFRQG��HW�%(/%$7�,;�������–�&RPPDQGDQW�GH�&RPSDJQLH�« 
 

&KLUR�PR�WVX�PRUHED�\DPD�WR�QDUX 
�3RXVVLqUHV�HQWDVVpHV�IRQW�PRQWDJQHV� 
�/HV�JUDQGHV�FKRVHV�VH�IRQW�SHWLW�j�SHWLW� 

 
-¶DLPH�OD�PRQWDJQH��O¶DOSLQLVPH��OH�VNL��OD�OHFWXUH��OH�FLQp��OD�PRWR�HW�VXUWRXW�
OHV�YR\DJHV« 
 
'H������j�������M¶LQVWUXLV�OHV�RIILFLHUV�j�O¶(FROH�G¶,QIDQWHULH�–���&\FOLVWHV ��
XQH� LQWHUUXSWLRQ� G¶XQ� DQ� SRXU� OH� GHX[LqPH� F\FOH� �FDQGLGDW� PDMRU�� HW� PH�
YRLOj� DX�5pJLPHQW� GH�&KDVVHXUV�$UGHQQDLV� R�� HQ� ������ M¶DL� O¶RFFDVLRQ� GH�
P¶HQYROHU�SRXU�.DERXO��$IJKDQLVWDQ��SRXU�TXHOTXHV�PRLV� 
 

+\DNDEXQ�LNNHQ�QL�VKLND]X 
�0LHX[�YDXW�YRLU�XQH�IRLV�TXH�G¶HQWHQGUH�FHQW�IRLV� 

�9RLU��F¶HVW�FURLUH� 
 
-¶DL�pWp�XQ�SHX�SDUWRXW�HQ�(XURSH��HQ�7XQLVLH��HQ�PRWR���DX�0H[LTXH�HW�DX�
-DSRQ« 
 
(Q�������MH�UHMRLQV�O¶(WDW-PDMRU�GH�OD�&RPSRVDQWH�7HUUH�R��MH�P¶DWWqOH�SOXV�
VSpFLDOHPHQW�DX�V\VWqPH�RSpUDWLRQQHO�GH�OD�'pIHQVH��*��2SV���/H��qPH�F\FOH�
P¶DPqQH� HQFRUH� j� VXLYUH� GHV� FRXUV� j� O¶,QVWLWXW� 5R\DO� 6XSpULHXU� GH� OD�
'pIHQVH�XQH�DQQpH� 
 
/H�-DSRQ«�-H�PH�VRXYLHQV��j� OD�GHVFHQWH�GH� O¶DYLRQ�� OH�SUpSRVp�j�GRXDQH��
WHQDQW�PHV�SDSLHUV��V¶HQ�UHTXpUDLW�GH�PRQ�LGHQWLWp � 
 
'RXDQLHU ��© 6HLPHL " ª  
0DM�*HUDUG ��© *(5$5'�3LHUUH ª��OXL�UpWRUTXDLV-MH� 
'RXDQLHU ��© <DGR "ª  
0DM� *HUDUG �� © $VVH�� %HOJLXP ª �� MH�PH�PHWV� j� VRXULUH«� MH�PH� GLV� TXH� OHV�
MDSRQDLV�Q¶RQW�FHUWDLQHPHQW�SDV�GH�FKHYDX[�HQ�OHXU�SD\V�GX�6ROHLO�/HYDQW«�
FHX[-FL�pWDQW�GpMj�SRQH\V ��+XP«�3DU�FRQWUH��FKH]�QRXV��OD�3ROLFH�)pGpUDOH�



�� 

D�HQFRUH�GHV�FKHYDX[�SDUFH�TXH 
 

6DQ-QLQ�\RUHED�0RQMX�QRFKLH 
�7URLV�SHUVRQQHV�RQW�OD�VDJHVVH�GH�0RQMX� 

�'HX[�WrWHV�YDOHQW�PLHX[�TX¶XQH� 
 
 
/H� ��� MXLOOHW� ������ MH� IDLV� PXWDWLRQ� j� OD� EUDQFKH� �� �RSpUDWLRQ� HW�
HQWUDvQHPHQW��GX�4XDUWLHU�JpQpUDO���%ULJDGH�–� ��&KDVVHXUV� j�3LHG� FRPPH�
VXFFHVVHXU�GX�/LHXWHQDQW-FRORQHO�0DOYDX[��ELHQW{W�SDUWL� 
 

,VKL�QR�XH�QL�PR�VDQ�QHQ 
�7URLV�DQV��PrPH�DVVLV�VXU�XQH�3LHUUH� 
�/D�SHUVpYpUDQFH�YLHQW�j�ERXW�GH�WRXW� 

 
6DQ¶ERX��2IILFLHU�G¶(WDW-PDMRU��*HUDUG�HVW�GX�JHQUH« 
 

,QJD�{K{ 
�0rPH�FDXVH��PrPH�HIIHW� 

�4XL�VqPH�OH�YHQW��UpFROWH�OD�WHPSrWH� 
 

0DLV�V¶HQWHQG�ELHQ�DYHF�WRXW�OH�PRQGH« 
 

(EL�GH�WDL�ZR�WVXUX 
�$YHF�XQH�FUHYHWWH�RQ�SHXW�SrFKHU�XQ�ERQ�SRLVVRQ� 

�(Q�GRQQDQW�VDQV�DUULqUH-SHQVpH��RQ�SHXW�UHFHYRLU�ELHQ�SOXV� 
 
 
'RXDQLHU ��© *DSSL��N\RXUL " ª 
0DM�*HUDUG ��© ���6HSW�������&RORJQH��$OOHPDJQH ª 
'RXDQLHU ��© 2N� �SURQRQFp�H[DFWHPHQW�FRPPH�GDQV�XQH�FHUWDLQH�SXE�G¶XQH�
JUDQGH�PDUTXH�GH�YRLWXUH���\RXNRVR ª 
0DM�*HUDUG ��© <RXNRVR ª�YHX[�GLUH� © ELHQYHQXH ª �� MH� OH� VDOXH� GH� OD� WrWH� HW�
P¶HQ�YDLV�KkWLYHPHQW�GpFRXYULU�FH�IDEXOHX[�SD\V« 
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&DSLWDLQH�'()5$,*1( 
 
/XL��F¶HVW�XQ�IRX«� 
0DULp����HQIDQWV������HW����DQV���LO�KDELWH�j�/DYDX[-6W-$QQH � 
4XDQG�RQ�SDUWDLW�GH�ERQ�PDWLQ« 
$�O¶(FROH�5R\DOH��0LOLWDLUH��(50��HQ����� �� 
7RXMRXUV�j�U{GHU« 
(Q� ������ SDVVH� GDQV� OH� FDGUH� WHPSRUDLUH� MXVTX¶HQ� ����� j� O¶(FROH�
G¶,QIDQWHULH � 
4XDQG�RQ�SDUWDLW�VXU�OHV�FKHPLQV« 
�qUH�DIIHFWDWLRQ ��9LHOVDOP�DX���&KDVVHXUV�$UGHQQDLV�&KHI�SHORWRQ�IXVLOOHU���
pFODLUHXU 
&RPPH�XQ�ORXS« 
0XWp� DX� �HU� 5pJLPHQW� GH� &KDVVHXUV� $UGHQQDLV� HQ� ����� �2IILFLHU� GH�
FRPSOpPHQW ��FKHI�3O�)XV�–�3UpSDUH�OD�PLVVLRQ�%(/%$7�9,� 
1RXV�pWLRQV�TXHOTXHV�ERQV�FRSDLQV« 
������%(/%$7�9, ������ ��%(/%$7�;,,, 
,O�DLPH�OHV�QXLWV�EODQFKHV 
����-�������SDVVDJH�FDGUH�GH�FDUULqUH 
(OOH�DYDLW�IDLW�HQ�OH�VXLYDQW� 
7RXV�OHV�FKHPLQV�HQYLURQQDQWV 
������%(/8%*�,��������%(/.26�,,��������%(/.26�9,, 
/HV�QXLWV�QRLUHV« 
-DQ������j�-XO��������&RPPDQGDQW�GH�&RPSDJQLH 
2Q�UHYHQDLW�IRXUEXV��FRQWHQWV« 
-XO������j�-XO����� ��DGMRLQW�j�OD�EUDQFKH�� 
6HV�\HX[�VRQW�pWUDQJHV« 
����-���� ���qPH�F\FOH��,56'� 
&¶HVW�OD�ILQ�GX�VRQJH��OH�F°XU�XQ�SHX�YDJXH�SRXUWDQW��GH�Q¶rWUH�SDV�XQ�VHXO�
LQVWDQW�DYHF«�3LHUUH��j�ELF\FOHWWH« 
 
1LFRODV�HVW�SDVVLRQQp�SDU�OH�F\FOLVPH ��WRXW�FH�TXL�WRXFKH�GH�SUqV�RX�GH�ORLQ�
j� FH� VSRUW� OH� IDVFLQH�� '¶DXWUH� SDUW�� 3LHUUH� 5DSVDW�� SRXU� OHTXHO� LO� YRXH� XQ�
HQWKRXVLDVPH� SHX� FRPPXQ �� HQ� YRLWXUH�� LO� Q¶pFRXWH� TXH� FHW� DXWHXU-
FRPSRVLWHXU�EHOJH�WURS�W{W�GLVSDUX� 
1LFRODV�� VXVFHSWLEOH� TXDQG� LO� SHQVH� DX[� DOOHPDQGV� TXL� RQW� GpYHORSSp� XQ�
V\VWqPH� GH� WUDQVPLVVLRQ� UpVLVWDQW� HW� VRXSOH �� XQ� YpOR� j� ��� YLWHVVHV� �UpHO��
FUR\H]-PRL ����D�HQ�VRL�XQH�OLJQH�GH�FRQGXLWH�GURLWH��KRQQrWH ���LO�XWLOLVH�DXVVL�
OH�JUDQG�EUDTXHW�HQ�PDWLqUH�G¶KXPRXU�HW�VDLW�PrPH�ULUH�GH�OXL�SRXU�FHUWDLQHV�
FKRVHV� 
$OOH]��VR\RQV�YpORFH��PHWWRQV�XQ�SLHG«j�O¶pWULHU�GH�IUHLQ« 



�� 

 
 
 
/H�3UHPLHU�VHUJHQW-PDMRU�)R[KDOĺ�$GMXGDQW 
 
 

 
 
/H�&DSRUDO-FKHI�/DUGRWĺ�3UHPLHU�&DSRUDO-FKHI 
� 

 

0$5&+(-(1-)$0(11( 
 

/D�FUqFKH�© /HV�*DXORLVRQV ª ��H[WHQVLRQ � 

'HSXLV�SHX��OHV�WUDYDX[�G¶DPpQDJHPHQW�HQ�YXH�GH�O¶H[WHQVLRQ�GH�OD�FUqFKH�

RQW�GpEXWp� 
&HV� WUDYDX[� FRQVLVWHQW� HQ� O¶DPpQDJHPHQW� GH� GHX[� VHFWLRQV� pTXLYDOHQWHV� j�
O¶DFWXHOOH�� 
$�OD�ILQ�GH�FHV�WUDYDX[��GpFHPEUH��������OD�FDSDFLWp�WRWDOH�VHUD�GH�PD[LPXP�
���HQIDQWV� 
1¶KpVLWH]�SDV�j�GLIIXVHU�FHWWH�LQIRUPDWLRQ�GDQV�YRWUH�HQWRXUDJH��3RXU�UDSSHO��
FH�VHUYLFH�HVW�RIIHUW�SDU�O¶2&$6&�HW�OD�'pIHQVH� 
 
3RXU� WRXW� UHQVHLJQHPHQW�� SUHQH]� FRQWDFW� DYHF� OD� UHVSRQVDEOH GH� OD� FUqFKH ��
&\QWKLD�&23,1(�� 
 

7HO� ���-����-�����RX������������� 
)D[ �������������� 

*60 ��������������� 
(-PDLO ��F\QWKLD�FRSLQH#RFDVF�EH 
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&OXE�GH�YRLOH 

5HQVHLJQHPHQWV ��������������������������������������%DWHDX[�j�GLVSRVLWLRQ 
��������������������������������������������������������������������¼���DQ���IDPLOOH����������� 
���������������������������������������� 
�����������������������������������������:::�FKH]�FRP�FQIDHOLFRUQH��������������������������������
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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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8Q�SURJUDPPHXU�UDFRQWH�j�VHV�FRSDLQV�SURJUDPPHXUV���+LHU��
M
DL�IDLW�OD�FRQQDLVVDQFH�G
XQH�VXSHUEH�QDQD�GDQV�XQH�ERvWH�GH�
QXLW����XQH�EORQGH����WRS�FDQRQ���� 
/HV�FRSDLQV�SURJUDPPHXUV��� 
-�$DDKKKK��� 
MH�O
LQYLWH�FKH]�PRL��RQ�ERLW�XQ�FRXS��MH�FRPPHQFH�j�O
HPEUDVVHU� 
/HV�FRSDLQV�SURJUDPPHXUV��� 
-�$DDKKKK��� 
-�(OOH�UpSRQG���GpVKDELOOH-PRL���� 
/HV�FRSDLQV�SURJUDPPHXUV��� 
-�$DDKKKK��� 
-�$ORUV��MH�OD�VRXOqYH�HW�MH�O
DVVRLH�VXU�OH�FODYLHU�GH�PRQ�3&���� 
/HV�FRSDLQV�SURJUDPPHXUV��� 
-�$DDKKKK��W
DV�XQ�3&�j�OD�PDLVRQ�"�&¶HVW�TXRL�FRPPH�SURFHVVHXU�" 
 
 
 
/H�3HQWDJRQH�D�UHPDUTXp�TX
LO�\�D�WURS�GH�JpQpUDX[�HQ�VHUYLFH�HW�D�GpFLGp�G
HQ�
HQYR\HU�TXHOTXHV-XQV�j�OD�UHWUDLWH�DQWLFLSpH�� 
3RXU�FRQYDLQFUH�FHV�JpQpUDX[�GH�SDUWLU�j�OD�UHWUDLWH��LO�D�SURPLV��j�FHX[�TXL�
SDUWLUDLHQW��XQ�ERQXV�RULJLQDO��FKDTXH�JpQpUDO�FKRLVLW�GH�VH�IDLUH�PHVXUHU�XQH�OLJQH�
VH�WURXYDQW�HQWUH���SRLQWV�GH�VRQ�FRUSV�HW�UHoRLW���������SDU�FP�PHVXUp�� 
 

/H�SUHPLHU�JpQpUDO�j�DYRLU�DFFHSWp�OH�SODQ�GHPDQGH�GH�PHVXUHU�OD�GLVWDQFH�TXL�VH�
WURXYH�HQWUH�VHV�RUWHLOV�HW�OH�VRPPHW�GH�VRQ�FUkQH������FP�� 
,O�UHSDUW�DYHF�XQ�FKqTXH�GH������������ 
 

/H�GHX[LqPH�JpQpUDO��VRXULDQW��GHPDQGH�j�rWUH�PHVXUp�HQWUH�VHV�RUWHLOV�HW�VHV�GRLJWV��
LO�WHQG�OHV�PDLQV�DX-GHVVXV�GH�VD�WrWH������FP�� 
2Q�OXL�VLJQH�XQ�FKqTXH�GH������������ 
 

4XDQG�OH�WURLVLqPH�JpQpUDO�HQWUH��KLODUH��GDQV�OD�SLqFH��RQ�OXL�GHPDQGH�FH�TX
LO�
GpVLUH�IDLUH�PHVXUHU��LO�UpSRQG�DX�FDSRUDO�GH�VHUYLFH�� 
 

©'X�ERXW�GH�PRQ�VH[H�MXVTX
DX�ERXW�GH�PHV�FRXFRXJQHWWHV�ª� 
©'
DFFRUG��UpSRQG�OH�FDSRUDO��PDLV�MH�YDLV�GHPDQGHU�j�XQ�PpGHFLQ�PLOLWDLUH�GH�
P
DVVLVWHU�ª�� 
 

$SUqV�TXHOTXHV�PLQXWHV�G
DWWHQWH��OH�PpGHFLQ�PLOLWDLUH�HQWUH�GDQV�OD�SLqFH�HW�HVW�PLV�
DX�FRXUDQW�GH�O
DIIDLUH�� 
 

©%DLVVH]�YRWUH�SDQWDORQ��V
LO�YRXV�SODvW��PRQ�JpQpUDO�ª� 
 

/H�JpQpUDO�V
H[pFXWH��/H�PpGHFLQ�SODFH�OH�GpEXW�GH�VRQ�PqWUH�DX�ERXW�GX�VH[H�GX�
JpQpUDO�HW�GpURXOH�OH�PqWUH�YHUV�OH�EDV�� 
 

©0DLV��ERQ�VDQJ��R��VRQW�YRV�© DWWULEXWV ª"ª� 
 

©$X�9LHWQDP�ª 
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