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,QWURGXFWLRQ 
/D�UpGDFWLRQ�GH�YRWUH�MRXUQDO�G¶XQLWp�D�FKDQJp��&H�QH�VHUD�SDV�PLHX[��
&H�VHUD�VLPSOHPHQW�GLIIpUHQW� 
�/H�Y°X��VRXYHQW�SLHX��GH�FKDTXH�UHVSRQVDEOH�G¶XQH�UHYXH�G¶XQLWp�HVW�
G¶REWHQLU�OD�FROODERUDWLRQ�G¶XQ�PD[LPXP�GH�FROOqJXHV��&HUWDLQHPHQW�
SDV� DILQ� G¶DOOpJHU� XQH� FKDUJH� GH� WUDYDLO� TXL� HVW� G¶DLOOHXUV� SOXV�
DJUpDEOH�TXH� FRQWUDLJQDQWH�PDLV�SRXU� pYLWHU� OD�PRQRWRQLH�� O¶XQLIRU�
PLWp�GH�VW\OH�RX�WRXW�VLPSOHPHQW�OD�SHUFHSWLRQ�HW�OD�PDQLqUH�GH�YLYUH�
XQH�DFWLYLWp��XQ�H[HUFLFH��XQH�PLVVLRQ� 
6L�QRXV�YHQRQV�YRXV�VROOLFLWHU�SRXU�UHODWHU�XQH�DFWLYLWp�j�ODTXHOOH�YRXV�
SDUWLFLSH]��QH�OH�FRQVLGpUH]�SDV�FRPPH�XQH�FRUYpH��&H�Q¶HVW�SDV�QRQ�
SOXV�SDUFH�TXH�YRXV�Q¶DLPH]�SDV�PDQLSXOHU�OD�SOXPH�TXH�YRXV�Q¶DYH]�
SDV�GH�WDOHQW�GH�FRQWHXU��4XHOTXHV�PLQXWHV�SDVVpHV�j�GLVFXWHU�DXWRXU�
G¶XQ�FDIp�DX�EUHDN�SHXYHQW�DFFRXFKHU�G¶XQ�UpFLW�WUqV�DFFURFKHXU� 
9RXV� VRXKDLWH]� YRLU� SDUDvWUH� XQH� DQHFGRWH�� SDUWDJHU� XQ� UpFLW�� LQWUR�
GXLUH�XQH�LQIR�SRXU�OD�FRQQDLVVDQFH�GH�WRXV��Q¶KpVLWH]��VXUWRXW�SDV��OH�
MRXUQDO� G¶XQLWp� HVW� pGLWp� WULPHVWULHOOHPHQW� HW� GLVWULEXp� j� FKDTXH�
PHPEUH�GX�4*��%GH��&K��1RXV�UHVWRQV�j�YRWUH�GLVSRVLWLRQ�HW�DWWHQ�
GRQV�YRV�LGpHV��UHPDUTXHV��FULWLTXHV� 

&¶HVW�9275(�MRXUQDO« 
 
 

(Q�FRXYHUWXUH�DYDQW 
���MXLOOHW����� 
(SSHJKHP����� 
3DUDGH�VHSWHPEUH����� 
 

&RXYHUWXUH�DUULqUH 
%HUJHQ����� 
3ODLQH�GH�YDFDQFH�GHV�
MHXQHV�GH�&KDUOHURL 



� 

'X����DX����MXLOOHW 
3ODLQHV�GH�YDFDQFHV� 

 

6XLWH� j�XQ�SDUWHQDULDW� HQWUH� OD�YLOOH�
GH�0DUFKH� HW� OD� ��%GH�� OHV� HQIDQWV�
GH�PLOLWDLUHV�SHXYHQW�SDUWLFLSHU�DX[�
SODLQHV� GH� MHX[� GH� OD� YLOOH� GH�
0DUFKH�HQ�)DPHQQH� 
/¶(VSDFH� )DPLOOHV� D� RUJDQLVp� XQ�
DFFXHLO�HW�XQ� WUDQVSRUW�GDQV�XQ�EXV�
PLOLWDLUH� SRXU� OHV� HQIDQWV� GHSXLV�
������&H�SURMHW� D� WHOOHPHQW�SULV�GH�
O¶H[SDQVLRQ� TXH� FHWWH� DQQpH�� RQ� D�
G�� GHPDQGHU� XQ� � UHQIRUW� GH� �� SHU�
VRQQHV�GRQW�6DEULQD�GX���*S�&,6�HW�
0DORX� GX� �� %Q� /RJ� DLQVL� TX¶XQ�
GHX[LqPH�EXV� 
&¶HVW�DYHF�HQWKRXVLDVPH�HW�ERQKHXU�
TXH�OHV�HQIDQWV�VRQW�UDYLV�G¶rWUH�SULV�
HQ� PDLQ� SDU� 3DWULFLD� HW� :LYLQH�
TX¶LOV� UHFRQQDLVVHQW� G¶XQH� DQQpH� j�
O¶DXWUH�� TXDQW�DX[�QRXYHDX[�YHQXV��
LOV�RQW�YLWH� FRPSULV� HW� OD� FRQILDQFH�
V¶LQVWDOOH�HW�j�OD�ILQ�GH�OD�SODLQH��OHV�

HQIDQWV� VRQW� KHXUHX[� HW� WUqV� GpVL�
UHX[� GH� UHYHQLU� O¶DQQpH� VXLYDQWH��
O¶LPSRUWDQW�SRXU�HX[��F¶HVW�GH�SDUWLU�
GX�TXDUWLHU�HQ�EXV�PLOLWDLUH�� 
/HV� HQIDQWV� KDELWDQW� KRUV� GH� OD�
FRPPXQH� QH� VRQW� SDV� RXEOLpV� FDU�
O¶2&$6&� SDUWLFLSH� j� OHXUV� LQVFULS�
WLRQV� HQ� GRQQDQW� GHV� VXEVLGHV� FH�
TXL� SHUPHW� GH� SUHQGUH� WRXV� OHV� HQ�
IDQWV� 
$QHFGRWH�� XQ� VRLU� 3DWULFLD� DOODLW�
FKHUFKHU� OHV� HQIDQWV� j� O¶DWKpQpH�
DYHF�6DEULQD��HOOHV�RQW�FKHUFKp���¶�
DSUqV�QRWUH�FKHU�7KLPRWK\�TXL�� WHU�
UDVVp�SDU�OD�IDWLJXH��V¶pWDLW�HQGRUPL�
GDQV�XQ�FRLQ� 
 

8Q� VRLU� R��:LYLQH� HW�0DORX� UpFX�
SpUDLHQW� OHV� WRXWV� SHWLWV�� OD� PDPDQ�
GH�*LOOHV� OXL� D� IDLW� XQH� VXUSULVH� GH�
YHQLU� OH� FKHUFKHU�PDLV� *LOOHV� OXL� D�
GLW�GH�VXLYUH�OH�EXV�FDU�LO�UHWRXUQDLW�
DX� TXDUWLHU�� /D� PDPDQ� G�� ELHQ�
V
H[pFXWHU�« 

3��*$//< 
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���MXLOOHW 
5pSpWLWLRQ�SRXU�OH�GpILOp� 

GX����MXLOOHW� 
/D��qPH�%ULJDGH�D�O¶KRQQHXU�GH�GpIL�
OHU� j� %UX[HOOHV� OH� ��� MXLOOHW�� 57/�
79,� D� VRXKDLWp� ILOPHU� FHWWH� UpSpWL�
WLRQ�DILQ�GH�ODQFHU�VXU�VD�FKDvQH�GHV�
© MLQJOHV� SXE ª� �SHWLWHV� VpTXHQFHV�

GH� TXHOTXHV� VHFRQGHV� SURSUHV� j�
FKDTXH� FKDvQH�� JpQpUDOHPHQW� SOD�
FpHV� HQWUH� FKDTXH� SURJUDPPH�� DQ�
QRQoDQW�OD�IHVWLYLWp� 

 
 



� 

'X����DX�����HW�GX����DX����MXLOOHW�
3ODLQHV�GH�MHX[�GH� 

OD�9LOOH�GH�&KDUOHURL� 
 

/HV� HQIDQWV� GHV� SODLQHV� GH� MHX[� GH�
&KDUOHURL�� *LOO\�� &RXLOOHW�� %RPHUHH��
0DUFLQHOOH�� 0RQFHDX�� 0RQWLJQLHV��
5DQVDUW�� *RVVHOLHV� HW� -XPHW� VRQW� DF�
FXHLOOLV�DX�VHLQ�GH�QRWUH�&DPS�GDQV�OH�
FDGUH�GHV� OLHQV� pWURLWV� TXL� QRXV� XQLV�
VHQW� DYHF� QRWUH� YLOOH�PDUUDLQH��&KDU�
OHURL� 
 
&RPPHQW� UpVXPHU�GHX[� VHPDLQHV�
SDVVpHV� j� HQFDGUHU� OHV� SODLQHV� GH�
YDFDQFHV� GH� OD� 9LOOH� GH� &KDUOH�
URL�"�3HXW-rWUH�WRXW�VLPSOHPHQW�HQ�
SODQWDQW�OH�GpFRU� 
 
/¶DQ�GHUQLHU��IDXWH�GH�SODFH�GLVSR�
QLEOH� GDQV� OH� &DPS�� OHV� MHXQHV�
DYDLHQW� VpMRXUQp� j� /DJODQG�� 'qV�
ORUV�� SRXU� GHV� UDLVRQV� pYLGHQWHV�
G¶pORLJQHPHQW��QRWUH�VRXWLHQ�DYDLW�
pWp� SOXV� TXH� UHVWUHLQW�� 1RXV� QRXV�
pWLRQV� SURPLV� GH� UHFWLILHU� OH� WLU�
FHWWH�DQQpH��$LQVL��F¶HVW�GH�ERQQH�
KHXUH�TXH� OH�%LYRXDF�GH�%RXUGRQ�
D� pWp� UpVHUYp�� GH� PrPH� TXH� GH�
O¶pTXLSHPHQW�DXSUqV�GH�'*05� 
3UpDODEOH� j� WRXWH� DFWLYLWp� GH� FH�
W\SH��©3UHVWDWLRQ�3RXU�7LHUVª�QRXV�
DYDLW� GRQQp� VRQ�DYDO�� ,O� QH� UHVWDLW�
SOXV�TX¶j« 
 
'HX[� JURXSHV� GH� ��� HQIDQWV�� DF�
FRPSDJQpV� GH� �� PRQLWHXUV� HW� GH�
GHX[� LQWHQGDQWV� �QRXV� HQ� UHSDUOH�
URQV«���VH�VXFFqGHQW�GRQF�� 
 
1RXV� DYLRQV� SULV� O¶HQJDJHPHQW�
G¶RUJDQLVHU�XQ�PD[LPXP�G¶DFWLYL�
WpV�HQ�VROOLFLWDQW� OH�PRLQV�GH�SHU�

VRQQHO� SRVVLEOH�� HQ� Q¶HVVD\DQW� GH�
QH� SDV� WURS� GpERUGHU� DX-GHOj� GHV�
KHXUHV�GH�VHUYLFH��0DUFKH�GDQV�OH�
&DPS�� SLVWH�G
REVWDFOHV� DYHF� SUR�
IHVVHXU� 0pJRW� �$GMW�
'(9/(66&+$8:(5��� ODQFHU�
GH�JUHQDGHV��GHV�YUDLHV�P¶VLHXU "���
SUpVHQWDWLRQ� GHV� DUPHV� �LGHP ����
FRXUV� VXU� OHV�JUDGHV� �DQWLFLSDQW� OH�
&&0��FHUWDLQV�RQW�GpMj�LQYHQWp�OH�
FRORQHO-PDMRU��� 
 
,O� IDXW� ELHQ� DYRXHU� TXH� QRXV� UH�
GRXWLRQV�XQ�SHX�OHV�SUHPLHUV�UHSDV�
DX�'ROPHQ��1RV�FUDLQWHV�Q¶pWDLHQW�
SDV� IRQGpHV�� 8Q� SHX� G¶RUJDQLVD�
WLRQ�� OD� FRPSUpKHQVLRQ� GHV� FXLV�
WRWV� HW� WRXW� VLPSOHPHQW� OD� ERQQH�
WHQXH�GH�QRV�LQYLWpV�RQW�UHQGX�FHV�
PRPHQWV� SRXU� OH� PRLQV� FRQYL�
YLDX[� 
 
'qV� OH�GpEXW�� QRXV� DYRQV� UHVVHQWL�
TXH�FHV�MHXQHV�pWDLHQW�GHPDQGHXUV�
GH� O¶DXWRULWp� DVVRFLpH� j� O¶XQL�
IRUPH�� $ORUV�� QRXV� DYRQV� MRXp� OH�
MHX�� ,QVSHFWLRQ�� UDVVHPEOHPHQW��
GLVFLSOLQH��&KHI�FRQWU{ODLW�WRXW�oD��
9RXV� QH� FRQQDLVVH]� SDV� &KHI "�
0DLV� VL�� OH��HU�6HUJHQW-FKHI�%RXU�
ODUG���(OOH�FULH�SOXV�IRUW�TXH�GHX[�
DGMXGDQWV�UpXQLV�� 
 
/H�MHX�GH�OD�ODQWHUQH�D�IDLW�O¶XQDQL�
PLWp��8QH�0;����VXU�OH�WRLW�GH�OD�
IHUPH� GH� 6WUDVERXUJ�� O¶DGMXGDQW�
2FWDYH� WHQWDQW� j� JUDQG� SHLQH� GH�
UHWHQLU� OHV� MHXQHV� GpOXUpV� MXVTX¶j�
OD�QXLW� WRPEpH� ����+U«��SHQGDQW�
TXH� OHV� *HQWLOV� 2UJDQLVDWHXUV�
V¶LQVWDOODLHQW� GDQV� OHV� IRXUUpV��
&KHI�� G¶XQ� WLU� GH� 3/)�� GRQQDLW� OH�
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GpSDUW�� :DOO\� OH� IXWp� ��&&�
:$/(11(�� DYDLW� UHSpUp� OH� SRLQW�
VWUDWpJLTXH�� 2UJDQLVDQW� XQH� $.$�
�MH�YRXV�UHQYRLH�j�YRV�FRXUV�GH�WDF�
WLTXH�� j� OXL� WRXW� VHXO�� LO� FDSWXUD� ���
&DURORV��$SUqV�TXHOTXHV�PLQXWHV�HQ�
SUpYHQWLYH�� LO� UHOkFKD� OHV� PDOKHX�
UHX[�WHUURULVpV�TXL�RQW�SX�DLQVL�FRQ�
WLQXHU� j� SURJUHVVHU� YHUV� O¶REMHFWLI��
0LQXLW�WUHQWH��WRXW�OH�PRQGH�UHQWUDLW�
DX� ELYRXDF� DYDQW� GH� SUHQGUH� XQH�
GRXFKH� 
4XDQG�RQ�FRQQDLW�OD�ULJXHXU�GX�SHU�
VRQQHO� GX�&DPS� ORUVTX¶LO� V¶DJLW� GH�
UHSUHQGUH� GHV� LQVWDOODWLRQV�� YRXV�
LPDJLQH]�OH�FKDVVp-FURLVp�GHV�EDODLV�
HW� UDFOHWWHV� GX� YHQGUHGL� PDWLQ�� /H�
KDVDUG� GX� FDOHQGULHU� IDLVDLW� TX¶XQH�
UpXQLRQ� DYHF� OH� &RPPDQGDQW� GH�
%ULJDGH�pWDLW�SURJUDPPpH�DX�PrPH�
PRPHQW��'LOHPPH�YLWH� UpVROX�SRXU�
&KHI �� HOOH� HPEDUTXH� OHV� GHX[� LQ�
WHQGDQWV� GDQV� OH� WUDQVLW� �RXL�� RXL��
'*-0-/LWLJH�pWDLW�DX�FRXUDQW��SRXU�
VH� UHQGUH� j� O¶(WDW-PDMRU� DQQLKLODQW�
DLQVL�WRXWH�SRVVLELOLWp�GH�IXLWH�DYDQW�
OD�ILQ�GX�QHWWR\DJH� 
 
2Q�YRXV�D�JDUGp�OH�PHLOOHXU�SRXU�OD�
ILQ��$X�UHWRXU�G¶XQH�DFWLYLWp��SURIL�
WDQW� GH� OD� SUpSDUDWLRQ� GX� %%4� HW�
GRQF� G¶XQ� SHWLW� UHOkFKHPHQW� GH�
OHXUV� PRQLWHXUV�� WURLV� DUWLVWHV� HQ�
KHUEH� RQW� © WDJJp ª� OH� WUDFWHXU� TXL�
VWDWLRQQDLW� GHUULqUH� OH� ELYRXDF��
&ULVH� G¶DSRSOH[LH� GX� SURSULp�
WDLUH�� ,O� HVW� YUDL� TX¶HQ� YHUW-
MDXQH-EOHX�� F¶HVW� GpFRLIIDQW��

8QH�UDSLGH�HQTXrWH�D�UpYpOp�O¶LGHQ�
WLWp�GHV�IDXWLIV�� 
/D�FRQGLWLRQ�SRXU�SDUWLFLSHU�DX� MHX�
GH�OD�ODQWHUQH�pWDLW�OD�UHPLVH�HQ�pWDW�
GX�WUDFWHXU��OH�QHWWR\DJH�GH�OD�SHLQ�
WXUH�HQFRUH�IUDvFKH�IXW�YLWH�HIIHFWXp� 
 
,QYLWpV� ILQ� GX� PRLV� G¶DR�W� SDU� OD�
GLUHFWLRQ�GHV�SODLQHV�GH� OD�9LOOH�GH�
&KDUOHURL��QRXV�Q¶DYRQV�HX�TXH�GHV�
UHPHUFLHPHQWV�� $XVVL� QRXV� OHV�
WUDQVPHWWRQV� j� WRXV� FHX[� TXL� QRXV�
RQW� DSSRUWp� OHXU� DLGH� DLQVL� TXH� OHV�
FKHIV�GH�VHUYLFH�TXL�RQW� OLEpUp� OHXU�
SHUVRQQHO�� 4XDQW� j� FHX[� TXL�
Q¶DYDLHQW� SDV� OX� OD� QRWH�� TXL� DYDLW�
RXEOLp�� TXL� VH� VRQW� µGpELQpV¶� QRXV�
OHXU�VRXKDLWRQV��ORUVTX¶LOV�RUJDQLVH�
URQW�� "��XQH�DFWLYLWp��ELHQ�GX�SODLVLU�
V¶LOV�FRPSWHQW�VXU�OHXU�DOWHU�HJR� 
 
2Q� UHPHW� OH� FRXYHUW� HQ� MXLOOHW� SUR�
FKDLQ�� (Q� SULQFLSH�� $ORUV� VL� YRXV�
DYH]� GX� WHPSV� HW� VL� OH� VHUYLFH� OH�
SHUPHW��RQ�FRPSWH�VXU�YRXV� 
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���MXLOOHW  
$,0� 

 
/H�4*���%GH�–���&K�DFFXHLOOH�GHV�
UpVLGHQWV�GH�O¶$,0��$LGH�DX[�,QVXI�
ILVDQWV� 0HQWDX[�� GH� 6FOD\Q�� SUqV�
G¶$QGHQQH� 
/D�YLVLWH�GX�&HQWUH�OXGLTXH�HW�SpGD�
JRJLTXH� © &°XU� GX� %RLV ª� j� 5HQ�
GHX[�D�HQWKRXVLDVPp�QRV�YLVLWHXUV ��
H[SOLFDWLRQV� FRQFHUQDQW� OHV� DUEUHV��
GH�OD�SODQWDWLRQ�j�O¶DEDWWDJH��HQ�SDV�

���MXLOOHW 
'pILOp�j�%UX[HOOHV� 
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VDQW� SDU�
O¶pODJDJH� GHV�

EUDQFKHV ��GH�O¶XWLOLVDWLRQ�GH�OD�
PDWLqUH� SUHPLqUH�� TXH� FH� VRLW� DX�
QLYHDX�ERLV�j�SURSUHPHQW�GLW��GH�OD�
UpFROWH� GH� ODWH[� �FRXWFKRXF��� GHV�
ELHQIDLWV�VXU�O¶RUJDQLVPH��R[\JqQH��
VDQWp�«�« 
$�O¶pWDJH�GX�FRPSOH[H�HW�VXU� WRXWH�

OD� VXSHUILFLH�� LOV� GpFRXYUHQW� GHV�
MHX[��IDEULTXpV�WRXV�HQ�ERLV«�/¶RQ�
SHXW� FRQVWDWHU� OH� WUDYDLO� HW� OD� SD�
WLHQFH�GHV�DUWLVDQV�TXL�RQW�FRQoXV�–�
VL� MH� SXLV� P¶H[SULPHU� DLQVL� –� FHV�
PHUYHLOOHV � 
 
'DQV� O¶DSUqV-PLGL�� XQ� E�FKHURQ��
&KDUO\�� FKDPSLRQ� GH� VFXOWXUH� VXU�
ERLV� j� O¶DLGH� H[FOXVLYH� GH� WURQoRQ�
QHXVHV�� D� HIIHFWXp� XQH� ©GpPRQV-
WUDWLRQª�� j� VDYRLU�� XQH� VFXOSWXUH�
G¶XQ� KpURQ� DSSRUWDQW� XQ� SRLVVRQ� j�
VHV�GHX[�SHWLWV ��0D-JQL-IL-TXH � 
 
/HV� UpVLGHQWV� V¶HQ� VRQW� UHWRXUQp��
HPSRUWDQW� DYHF� HX[� OHXU� SUpFLHX[�
REMHW�G¶DUW��1XO�GRXWH�TX¶LO� VLqJHUD�
HQ�ERQQH�SODFH�j�6FOD\Q� 
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$R�W 
���DR�W 

-RXUQpH�/XGLTXH 
 

&H�MHXGL����DR�W����SDU�XQH�SDV�WUqV�
EHOOH� PDWLQpH�� �LO� D� SOX� WRXV� OHV�
MRXUV�G¶DR�W ����QRWUH�PRQLWHXU�VSRU�
WLI� SUpIpUp� O
$GMXGDQW� '(9/((6�
+$8:(5� HW� QRWUH� FKHI� 6HF� 3HUV�
O
$GMXGDQW-PDMRU� 9,1&$57�� WRXV�
GHX[� PHPEUH� GX� FOXE� ©OD� WUXLWH�

G¶DUJHQWª�QRXV� DYDLHQW�RUJDQLVp�XQ�
JUDQG�FRQFRXUV�GH�SrFKH�j�OD�WUXLWH�
j�O¶pWDQJ�GH�1RLVHX[��/¶pTXLSH�UHQ�
IRUFpH� GH� TXHOTXHV� DLGHV� GRQW� OH�
�HU&DSRUDO-FKHI� %RXFKHU� TXL� V¶RF�
FXSH� GX� %%4�� YRXV� RQW� RIIHU� XQH�
EHOOH�MRXUQpH�GH�YDFDQFHV� 
 

 
 



�� 

9LVLWH�pFROH�QpHUODQGRSKRQH 
 

'¶KDELWXGH� oD� QH� FRPPHQFH� SDV�
FRPPH� oD�� 2Q� UHoRLW� XQ� FRXS� GH� ILO�
G¶XQ� UHVSRQVDEOH� TXL� QRXV� GHPDQGH� OD�
SRVVLELOLWp� GH� YLVLWHU� OH� &DPS� RX� OHV�

XQLWpV�GH� OD�%ULJDGH��&¶HVW� OD�SUHPLqUH�
IRLV� TXH� OD� GHPDQGH� QRXV� SDUYLHQW� DX�
UHFWR�G¶XQ�FDUWRQ�GH�ELqUH��'¶DFFRUG��OH�
FRQWDFW�DYDLW�pWp�SULV�GDQV�XQH�EUDVVHULH�
GH� 0DUFKH-HQ-)DPHQQH�� /HV� SURWDJR�
QLVWHV��OH��HU�&DSRUDO-&KHI�9$1'5(6�
75$7(1� HW� OH� GLUHFWHXU� GH� O¶DVVRFLD�
WLRQ� µ52(/$1'7¶� TXL� RUJDQLVH� GHV�
VWDJHV� HQ� LPPHUVLRQ� OLQJXLVWLTXH� HQ�
DR�W� GDQV� OHV� LQVWDOODWLRQV� GH� O¶(FROH�
6DLQWH--XOLH��/¶KHXUH�GH�OD�GLVFXVVLRQ "�
7DUG��2X�W{W� 
0DOJUp�O¶pWUDQJHWp�GX�YHFWHXU�XWLOLVp��OD�
YLVLWH� V¶HVW� UDSLGHPHQW�RUJDQLVpH��%LHQ�
HQWHQGX��OHV�PRWV�QH�YHXOHQW�SDV�GLUH�OD�
PrPH�FKRVH�SRXU�WRXW�OH�PRQGH��$LQVL��
TXDQG� RQ� QRXV� GLW� �XQ� SHWLW� JURXSH� GH�
MHXQHV�� RQ� SHQVH� ���� PD[LPXP� ����

3HUVRQQH�Q¶DYDLW�SDULp�VXU���� � 
9X� OH� QRPEUH� HW� OD� GXUpH� GH� OD� YLVLWH��
QRXV� DYRQV� RSWp� SRXU� OH� �SRLQW� WR�
SRLQW�� GDQV� OH� &DPS�� 8Q� UDVVHPEOH�
PHQW�LQLWLDO�� O¶DFFXHLO��HQ�IUDQoDLV��H[L�
JHQFH� GHV� HQIDQWV��� XQH� GpPRQVWUDWLRQ�

DX� &KHQLO� SXLV�� OHV� JURXSHV� G¶XQH� GL�
]DLQH�GH�SHUVRQQHV��PXQLV�G¶XQ�SODQ��VH�
VRQW� GLVSHUVpV� SRXU� VH� UHQGUH� VXU� OHV�
GLIIpUHQWHV� DFWLYLWpV� SURSRVpHV�� 6SRU�
WLYHV� RX� PLOLWDLUHV�� 1RXV� Q¶DOORQV� SDV�
OHV�pQXPpUHU�LFL�PDLV�VLPSOHPHQW�UHOH�
YHU�O¶H[WUrPH�GLVSRQLELOLWp�GX����/�TXL�
QRXV� D� IRXUQL� XQ� FKDU� /HRSDUG� HW� VRQ�
pTXLSDJH� 
&H� SURJUDPPH�� QRXV� O¶DYRQV� UpSpWp�
GHX[� IRLV��SRXU� UpSRQGUH�j� OD�GHPDQGH�
GHV� GHX[� URWDWLRQV� TXL� VH� VRQW� VXFFp�
GpHV�� 'HX[� MRXUQpHV� LGHQWLTXHV� GRQF��
VXLYLHV� SDU� GHX[� SUpVHQWV� VHPEODEOHV ��
OH�OHQGHPDLQ�GH�OD�YLVLWH��OHV�pGXFDWHXUV�
QRXV�RQW� IDLW� O¶KRQQHXU�GH�QRXV�DSSRU�
WHU� GX� FKRFRODW� HW� XQ� JkWHDX� RIIHUW� SDU�
WRXV�OHV�HQIDQWV��/HV�SHWLWV�YHLQDUGV�TXL�
VH� WURXYDLHQW�DX�EUHDN�FHV�DSUqV�–PLGL�



�� 

RQW�SX�VH�UpJDOHU� 
 
%HGDQNW�j�WRXV��07��5HSUR��DUPXUHULH��
(36�HW�WRXV�OHV�DXWUHV��HW�RQ�V¶\�FROOH�j�
QRXYHDX�YROJHQGH�MDDU � 

 
 
 
 
 

���DR�W 
(SSHJHP� 

 
/H����DR�W��OH��qPH�&KDVVHXUV�j�SLHG�
HVW� HQJDJp� j� (SSHJKHP�� GDQV� OD�
VRLUpH�� OH� �q� EDWDLOORQ� �&DSLWDLQH�
+HOOLQ�� HVW� GLULJp� VXU� 3RQW-%U�Op��
KDPHDX� VLWXp� j� WURLV� NLORPqWUHV� DX�
QRUG� GH�9LOYRRUGH�� VXU� OH� FDQDO� GH�
:LOOHEURHFK��&¶HVW�Oj�TXH�VH�WURXYH�
OH� VHXO� SRQW� SHUPHWWDQW� GH� JDJQHU�
*ULPEHUJHQ� 
 
/¶HQQHPL�HVW�UHSOLp�VXU�OD�ULYH�RXHVW�
GX� FDQDO�� /HV� $OOHPDQGV� V¶\� VRQW�
RUJDQLVpV��RFFXSDQW�OHV�PDLVRQV�R���
SUHVTXH�j�ERXW��SRUWDQW��LOV�WLHQQHQW�
VRXV� OHXU� IHX� OH�SRQW�PrPH��&HOXL-
FL�� MHWp� VXU� XQH� SDUWLH� UpWUpFLH� GX�
FDQDO��HVW�XQ�SRQW-OHYLV��GRQW�OD�PD�

Q°XYUH�V¶RSqUH�GH�OD�ULYH�WHQXH�SDU�
O¶HQQHPL�� FHOXL-FL� SURILWH� GH� O¶REV�
FXULWp� GH� OD� QXLW� SRXU� OH� UHOHYHU� j�
GHPL�� VXSSULPDQW� WRXWH� SRVVLELOLWp�
GH�SDVVDJH« 
 
��� DR�W�� /¶HVWDIHWWH�� SRUWHXU�
G¶RUGUHV� pPDQDQW� GH� O¶(WDW-PDMRU��
YLHQW� G¶DUULYHU�� ,O� WHQG� OH� PHVVDJH�
DX� �H� 6HUJHQW-PDMRU�:pU\�� FKHI�GH�
SHORWRQ� 
 
-H� OLV� G¶XQH� PDQLqUH� DWWHQWLYH� HW�
DQ[LHXVH� OH� FRXUULHU� TXL� P¶HVW� WHQ�
GX � 
 
©/D�SURJUHVVLRQ�GH�OD�YHLOOH�HVW�UH�
SULVH��/H��q�EDWDLOORQ�RSpUHUD�VXU�OD�
ULYH�RXHVW��OD��q�FRPSDJQLH�IRUPHUD�
O¶DYDQW-JDUGH� ª« 



�� 

 
©$�PRQ�SHORWRQ� O¶KRQQHXU�GH� IUDQ�
FKLU� OH� FDQDOª�� SHQVDLV-MH«� ©0DLV�
FRPPHQW� IDLUH�VLQRQ�SDU�OH�SRQW "��
/¶RUGUH�HVW�j�UHVSHFWHU��LO�IDXW�SDV�
VHU�FR�WH�TXH�FR�WH �ª 
-H�UDVVHPEOH�OHV�KRPPHV« 
 
©6ROGDWV�� QRXV� GHYRQV� WUDYHUVHU� OH�
FDQDO �� ,O� PH� IDXW� XQ� YRORQWDLUH�
SRXU� DEDLVVHU� OH� WDEOLHU� GX� SRQW��
SHUPHWWDQW� j� OD� FRPSDJQLH� GH�SHU�
FHU�OHV�UDQJV�HQQHPLV �ª 
 
6LOHQFH�� FHUWDLQV� EDLVVHQW� OD� WrWH��
G¶DXWUHV� VH� UHJDUGHQW�� DFFURXSLV�
GDQV�OD�WUDQFKpH��FHUWDLQV�DGRVVpV�j�
OHXU�IUqUH�G¶DUPH�WRXW�SURFKH« 
8Q�KRPPH�VH�OqYH��VDQV�ULHQ�GLUH��,O�
SUHQG�XQ�SHWLW�SDSLHU��QRWH�TXHOTXHV�
FKRVH�GHVVXV��SXLV��VH�GpEDUUDVVH�GH�
VRQ�VKDNR��GH�VRQ�VDF��GH�VD�FDSRWH�
HW�VH�SUpVHQWH�j�VRQ�FKHI�GH�SHORWRQ�
OXL� UHPHWWDQW� OH� PRW� HQ� GLVDQW� ��
©3RXU� OHV� PLHQV�� VL� MH� QH� UHYLHQV�
SDV�ª 
 
-H� SUHQGV� OH�PRUFHDX� GH� SDSLHU� R��
M¶\� OLV�� DYHF� XQH� FHUWDLQH� pPRWLRQ�
IRUW� FRQWHQXH� HQ� SDUHLOOH� FLUFRQV�
WDQFH��O¶DGLHX�VXSUrPH�G¶XQ�VROGDW�j�
VD�IHPPH��j�VRQ�HQIDQW� 
 
©7UpVLJQLHV�� YLHQV�� MH� YDLV� WH� PRQ�
WUHU� O¶REMHFWLI«� /j�� OH� SRQW�� GH�
O¶DXWUH�F{Wp��OH�PpFDQLVPH��7D�PLV�
VLRQ�FRQVLVWH�j�WRXUQHU�OD�PDQLYHOOH�
GH� WHOOH� VRUWH� TXH� OHV� WDEOLHUV� VH�
UHMRLJQHQW�� 6LW{W� IDLW�� WX� WH� PHWV� j�
FRXYHUW�� SDUFH� TXH� QRXV� DOORQV� OH�
WUDYHUVHU� HW�� FURLV-PRL�� OHV� EDOOHV�
YRQW�IXVHU �ª 
©%LHQ�� M¶DJLUDL� VXLYDQW� YRV�
RUGUHV �ª�PH�UpWRUTXD�7UpVLJQLHV� 

 
-H� O¶DFFRPSDJQH� MXVTX¶DX� ERUG� GH�
OD� ULYH�� VDQV� EUXLW�� VFUXWDQW� OD� ULYH�
G¶HQ�IDFH��j�OD�UHFKHUFKH�G¶XQ�TXHO�
FRQTXH� REVHUYDWHXU� HQQHPL�� SUrW� j�
QRXV�HQYR\HU�XQH�SUXQH«�5LHQ��-H�
GRQQH� XQH� SHWLWH� WDSH� VXU� O¶pSDXOH�
GH� FH� FRXUDJHX[� TXL� V¶HVW� JOLVVp�
OHQWHPHQW�GDQV�O¶HDX« 
©&RXUDJH� DPL�� IDLV� ELHQ� DWWHQWLRQ��
LOV�RQW�OD�GpWHQWH�IDFLOH ��6XUWRXW��QH�
WH� SUHVVH� SDV�� QDJH� FDOPHPHQW��
TXLWWH�j�UHVWHU�XQ�SHX�VXU�SODFH�DILQ�
GH�FRQWU{OHU�WD�SURJUHVVLRQ�ª 
 
6XU�FH��LO�V¶HQIRQFH�WRXW�GRXFHPHQW�
MXVTX¶DX� FRX� HW� FRPPHQFH� VRQ� Sp�
ULSOH��-¶HQ�VXLV�WHOOHPHQW�pPX�TXH�MH�
OXL� ODQFH �� ©7UpVLJQLHV�� DX� QRP� GX�
&RORQHO�� MH� YRXV� QRPPH� &DSR�
UDO � ª 
 
-H�UHYLHQV�VXU�PHV�SDV�HW�UHMRLQV�OD�
WUDQFKpH�� -H� P¶DOORQJH�� OH� IXVLO�
HQWUH� OHV� PDLQV �� M¶HQMRLQV� OHV�
KRPPHV� j� HIIHFWXHU� OD� PrPH� PD�
Q°XYUH�� 1RXV� DWWHQGRQV«� 'LHX�
TXH� F¶HVW� ORQJ �� -H� YRLV� QRWUH�
KRPPH� DYDQFHU� GRXFHPHQW�� PDLV�
V�UHPHQW«�,O� D� DWWHLQW� O¶DXWUH� ULYH��
/HV�KRPPHV�GX�UDQJ�FKXFKRWHQW��MH�
OHXU� IDLW� VLJQH�GH�VH� WDLUH �� ,O� HQ�YD�
GH�OD�UpXVVLWH�GH�OD�PLVVLRQ � 
 
7UpVLJQLHV� ORQJH� OH� ERUG� GX� FDQDO��
MXVTX¶DX� SLOLHU� GX� SRQW�� LO� Q¶D� SDV�
IDFLOH�GH� UHPRQWHU� VXU� OD�EHUJH ��$�
GHPL�FRXUEp��LO�DUULYH � 
 
© $OOH]�� YDV-\� PRQ� JDUV�� WRXUQH�
FHWWH�GDPQpH�PDQLYHOOH � ª 
(IIHFWLYHPHQW�� LO� FRPPHQFH«�
©0DLV ��4XH�IDLW-LO "�,O�VH�WURPSH�GH�
VHQV �ª�SHQVDLV-MH�EUXVTXHPHQW� 



�� 

 
© 7UpVLJQLHV ��7UpVLJQLHV ��/D�PDQL�
YHOOH �� 'DQV� O¶DXWUH� VHQV �� 'DQV�
O¶DXWUH�VHQV � ª 
6HV� FDPDUDGHV� OXL� WLHQQHQW� OHV�
PrPHV�SURSRV��LOV�FULHQW��O¶HQFRXUD�
JHQW �� ©9DV-\� /pRQ�� SOXV� YLWH�� FRX�
UDJH �ª� 

/HV�EDOOHV�VLIIOHQW��LO�HVW�VRXV�OH�IHX�
GH�O¶HQQHPL � 
 
© %DQGH� GH� V« �� %RQ� VDQJ �� /H�
VDQJ� JLFOH �� ,O� D� pWp� WRXFKp� j� OD�
MDPEH �� (QFRUH �� 6HV� EUDV� DXVVL�
VRQW� VDQJXLQROHQWV �� 4XHOOH� YRORQ�
Wp ��,O�FRQWLQXH�j�EDLVVHU�OH�WDEOLHU ��



�� 

122221 ��� ª 
 
/H� &DSRUDO� 7UpVLJQLHV� YLHQW� GH�
WRPEHU�� XQH� EDOOH� D� DWWHLQW� VRQ�
F°XU � 
© 0RQ� SDXYUH� DPL �� 7HV� FRPSD�
JQRQV�SOHXUHQW ��/HV�ODUPHV�FRXOHQW�
OH�ORQJ�GHV�MRXHV��HQWUDvQDQW�OD�VD�
OHWp�LQFUXVWpH�GDQV�OHV�SRUHV«�0RQ�
F°XU�VH�VHUUH�HW� OD�UDJH�JURQGH�HQ�
PRL ��%DQGH�GH�6« � ª 
« 
 
9RLOj��PRQ�&RORQHO��YRLOj�O¶KLVWRLUH�
G¶XQ�KRPPH��G¶XQ�&KDVVHXU��1RXV�
O¶KRQRURQV� HW� O¶KRQRUHURQV� FKDTXH�

MRXU�TXH�'LHX�IDLW� 
 
�5pFLW�UHFRQVWLWXp�–�$GMW�&DUO\� 
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��6HS�-�3DUDGH 
 

/H�4*�VXU�VRQ��� ��/H���VHSWHPEUH��
OH� SDUDGH� JURXQG� %ULJDGH� HW� OH�
WKpkWUH� G¶XQH� UHPLVH� GH� GLVWLQFWLRQ�
KRQRULILTXH�� &¶HVW� pJDOHPHQW� O¶RF�
FDVLRQ�SRXU�QRWUH�&KHI�GH�&RUSV��OH�
/LHXWHQDQW-FRORQHO� �%UHYHWp�G¶(WDW-
0DMRU�.$/$-=,&� GH� WLUHU� OH� ELODQ�
GH� ����� HW� G¶DWWLUHU� O¶DWWHQWLRQ� GX�
SHUVRQQHO�VXU�OHV�SULRULWpV�GH������ 
 

2UGUHV�1DWLRQDX[ � 
¨ &URL[�PLOLWDLUH�GH��qUH�FODVVH 
 0DMRU�+8<60$16 
 

¨ &KHYDOLHU�GH�O¶2UGUH�GH�OD� 
 &RXURQQH 
 &DSLWDLQH�35(/$7 
 

¨ &KHYDOLHUV�GH�O¶2UGUH�GH� 
 /(232/'�,, 
 $GMW�9(.(0$16 
 $GMW�+(5%,(7 
¨ 3DOPHV�G¶2U�GH�O¶2UGUH�GH�OD�

&RXURQQH 
 $GMW�'(�%5$1'7 
 $GMW�0,/,&$03 
 

¨ 3DOPHV�G¶$UJHQW�GH�O¶2UGUH�GH�OD�
&RXURQQH 

 ��&SO�&KHI�)5(</,1*(5 
 ��&SO�&KHI�/$9$/(( 
 ��&SO�&KHI�0$68 
 ��&SO�&KHI�35,1&( 
 

¨ 0pGDLOOHV�G¶2U�GH�O¶2UGUH�GH�
/(232/'�,, 

 $GMW�$87+(/(7 
 $GMW�0$+,1 
 ��&SO�&KHI�$1'5( 
 
'pFRUDWLRQ�PLOLWDLUH � 
¨ 'pFRUDWLRQ�0LOLWDLUH�GH� 
 �qUH�FODVVH 
��6JW�0DM�%5$(0 
 

 
 

6HSWHPEUH 

���6HS 
5DQGRQQpH�&\FORFRHXU 

 

$SSURFKHU� OHV� SHUVRQQHV� KDQGLFD�
SpHV��F¶HVW�VRXYHQW�VH�PHWWUH�0DUWHO�
HQ�WrWH��2Q�HVW�SOHLQ�GH�GpOLFDWHVVH��
FHUWHV��RQ�D�SHXU�GH�PDO�IDLUH��6HQWL�
PHQWV�KRQRUDEOHV��3RXUWDQW��VDQV�FH�
GpSDUWLU�G¶XQ�PLQLPXP�G¶DWWHQWLRQ���
RQ�VH�UHQG�YLWH�FRPSWH�TXH�SOXV�RQ�
HVW�QDWXUHO��PLHX[�FHOD�VH�SDVVH� 
 

/¶DVVRFLDWLRQ� &\FORFRHXU� D� FKRLVL�
OH� ��� VHSWHPEUH� SRXU� RUJDQLVHU� VD�
EDODGH�HQ�WDQGHP�SRXU�QRQ�YR\DQWV��
2X�SOXW{W�� VHV�EDODGHV��/H�SRLQW�GH�

GpSDUW�HW� G¶DUULYpH �� OH�'ROPHQ��R��
GHV� EpQpYROHV� SUpSDUHQW� XQ� GpMHX�
QHU� FRSLHX[� DLQVL� TXH� GHV� VDQG�
ZLFKHV�SRXU�OH�GvQHU��8QH�SUHPLqUH�
URQGH��HQFDGUpH�SDU�OD�3ROLFH�)pGp�
UDOH��OHV�HPPqQH�SRXU�XQH�WUHQWDLQH�
GH� NLORPqWUHV� GDQV� OD� )DPHQQH��
3DXVH� GH� PLGL� DX� &DPS� SXLV� VH�
FRQGH� ERXFOH� VXU� OD� 7DQN-7UDFN�
DYDQW� OD� UHPLVH� GH� SUL[� HW� OH� YHUUH�
GH�O¶DPLWLp�DX�'ROPHQ� 
 

/H� YpOR� HVW� SHXW-rWUH� O¶DFWLYLWp� GH�
SOHLQ� DLU� R�� OHV� QRQ-YR\DQWV� SHX�
YHQW� V¶H[SULPHU� OH�PLHX[�� ,QVWDOOpV�



�� 
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j� O¶DUULqUH� GX� WDQGHP�� LOV� SHXYHQW�
UpHOOHPHQW� IRXUQLU� XQ� HIIRUW� SK\�
VLTXH� VDQV� DUULqUH-SHQVpH�� /D� UHOD�
WLRQ� GH� FRQILDQFH� DYHF� OH� FRQGXF�
WHXU�GX� WDQGHP�HVW�pYLGHPPHQW�HV�
VHQWLHOOH� PDLV� OHV� pTXLSDJHV� VHP�
EOHQW�ELHQ�URGpV��&HUWDLQV�RQW�SURIL�
Wp�GH� � OD�PpWpR�PDJQLILTXH�SRXU�VH�
ODLVVHU� UpFKDXIIHU�SDU� OHV� UD\RQV�GX�
VROHLO� G¶DXWUHV�� FRPSpWLWHXUV� GDQV�
O¶kPH�RQW�UDOOLp�OH�SRLQW�G¶DUULYpH�HQ�
XQ� WHPSV� UHFRUG�� SUHQDQW� GH� FRXUW�
OHV�RUJDQLVDWHXUV � 
 

6DFKH]�HQILQ�TXH�OD�© WURLVLqPH�PL-
WHPSV ª� VH� UHQFRQWUH� GDQV� WRXV� OHV�
VSRUWV� SRXU� YDOLGHV� HW� PRLQV� YD�
OLGHV��OH�&RPPDQGDQW�GH�%ULJDGH�HW�
OH� &RPPDQGDQW� GH� 3URYLQFH� TXL�
DYDLHQW� WHQXV� j� rWUH� SUpVHQWV� SHX�
YHQW�HQ�WpPRLJQHU �� 
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/¶DXWRPQH�HW�VHV�PLJUDWLRQV«/D���
%ULJDGH� SUHQG� OD� URXWH� GX� 1RUG��
%HUJHQ�QRXV�DWWHQG�� 
 
&H�Q¶HVW�SDV�XQ�PDQTXH�GH�PRWLYD�
WLRQ�TXH�G¶DIILUPHU�TXH�OH�WUDMHW�HVW�
UHGRXWp� SDU� WRXV�� )RUW� KHXUHXVH�
PHQW��OD�FKDQFH���TXH�OH�SUHPLHU�TXL�
Q¶D� MDPDLV�HX� OHV�SDXSLqUHV� ORXUGHV�
DX� YRODQW� QRXV� MHWWH� OD� SUHPLqUH�
SLHUUH�� HW� OD� VDJHVVH� GHV� FRQGXF�
WHXUV� DPqQHQW� OHV� GHX[� PLOOH� SHU�
VRQQHV�j�ERQ�SRUW� 
 
/H� 4XDUWLHU� *pQpUDO� V¶LQVWDOOH� j�
+ROOHQEHUJ�� /HV� OLHX[� VRQW� FRQQXV�
HW�DSSUpFLpV�� 
 
/H�)7;�Q¶pWDQW�SUpYX�TXH�SOXV�WDUG��
OD�SUHPLqUH�VHPDLQH�HVW�PLVH�D�SUR�
ILW� SRXU� O¶HQWUDvQHPHQW� LQGLYLGXHO� ��
177&��R��RQ�V¶DSHUoRLW�TXH�OD�Pp�
PRLUH�D�VHV�OLPLWHV�HW�TXH�FH�TX¶RQ�
FRQQDLVVDLW�� RQ� D� GpMj� FRPPHQFp� j�
O¶RXEOLHU�� HW� WHVWV� SK\VLTXHV�
�70$3�� ��� NP�� HQ� SURILWDQW� GX�
GpQLYHOp�QXO�GH�OD�SODLQH�GH�%HUJHQ� 

 
/H� )7;� ���� DX� ��� 2FW��� FRXURQQp�
SDU� XQ�/);� �/LYH� )LULQJ�([HUFLVH��
HVW� O¶RFFDVLRQ� SRXU� OD� �� %ULJDGH�
G¶HQWUDvQHU� VD� FDSDFLWp� GH� &RP�
PDQG�DQG�&RQWURO��&���HW�OHV�SURFp�
GXUHV� GH� FRQWLQXLWp� GH� FRPPDQGH�
PHQW�� 3RXU� O¶RFFDVLRQ�� OH� 4*� VH�
GpSORLH�VXU�OH�VWDQG���$� 
 
/D�YLH�GDQV�OH�&HQWUH�2SV�HVW�DORUV�
U\WKPpH� SDU� OHV� VKLIWV� PDLV� DXVVL�
SDU�OHV�QRPEUHXVHV�YLVLWHV�G¶DXWRUL�
WpV�� EHOJHV� HW� pWUDQJqUHV� TXH� O¶RQ�
DFFXHLOOH� OH�PLHX[� SRVVLEOH� WRXW� HQ�
V¶DFTXLWWDQW�GH�VD�PLVVLRQ� 
 
*DJHRQV� TXH� WRXW� OH� SHUVRQQHO� Gp�
SOR\p� DXUD�� FKDFXQ� GDQV� VRQ� GR�
PDLQH�� DFTXLV� HW� HPPDJDVLQp� GHV�
HQVHLJQHPHQWV� FHUWDLQHPHQW� SRVL�
WLIV� SRXU� OD� SOXSDUW�� WRXW� HQ� FRUUL�
JHDQW�OHV�PDQTXHPHQWV�pYHQWXHOV� 

2FWREUH 
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,ĂůůŽǁĞĞŶ 
 

>Ğ� ŵĞƌĐƌĞĚŝ� ϯϭ�
ŽĐƚŽďƌĞ� ϮϬϬϳ͕�
ǀĂĐĂŶĐĞƐ� ĚĞ�
dŽƵƐƐĂŝŶƚ� ŽďůŝͲ
ŐĞŶƚ͕� ƵŶĞ� ǀĂŝůͲ
ůĂŶƚĞ� ĠƋƵŝƉĞ�
Ě͛ŚŽƌƌŝďůĞƐ�
ŵŽŶƐƚƌĞƐ�

ŵĞƩĂŝƚ� ƐƵƌ� ƉŝĞĚ� ƵŶĞ� ĐĂƵĐŚĞŵĂƌͲ
ĚĞƐƋƵĞ�ĐŚĂƐƐĞ�ĂƵǆ�ƚƌĠƐŽƌƐ�ĚĂŶƐ�ůĞƐ�
ƚƌĠĨŽŶĚƐ� ƚĠŶĠďƌĞƵǆ� ĚĞƐ� ĐĂǀĞƐ� ĚƵ�
�ůŽĐ��Ϯ�ĚƵ�Y'�ϳ��ĚĞ-Ϯ�Ś͘ 
 
>Ă� ĨġƚĞ� Ě͛,ĂůůŽǁĞĞŶ� ĂůůĂŝƚ� ĞīƌĂǇĞƌ�
ƉĞƟƚƐ�Ğƚ�ŐƌĂŶĚƐ ͊ 
�͛ĂŝůůĞƵƌƐ͕� ůĞ� �Žů� �h^�,�E�Ͳ
^�,D/�d�ĨƵƚ�ůĞ�ƉƌĞŵŝĞƌ�ă�Ɛ͛ĂǀĞŶƚƵͲ
ƌĞƌ� Ğƚ� ă� ƌĞƐƐŽƌƟƌ� ƚŽƵƚ� ƉąůŽƚ� ĚĞ�
ŶŽƚƌĞ� ůĂďǇƌŝŶƚŚĞ� ĐĞƌƚĞƐ� ĞīƌĂǇĂŶƚ�
ŵĂŝƐ�ŐĂƌŶŝ�ĚĞ�ƉŝğĐĞƐ�Ě͛Žƌ�ĞŶ�ĐŚŽĐŽͲ
ůĂƚ͘� 
 
>͛ĂīƌĞƵǆ� ǀĂŵƉŝƌĞ� �ŚƌŝƐƟĂŶ� DĂƐƐŝͲ
ŶŽŶ� Ğƚ� ƐĞƐ� ĚĞƵǆ� ƌĞƉŽƵƐƐĂŶƚƐ� ĂĐŽͲ
ůǇƚĞƐ� ĞŶ� ĂǀĂŝĞŶƚ� ƉĂƌƐĞŵĠƐ� ůĞƐ� ĚĠͲ
ĚĂůĞƐ� ĂĮŶ� Ě͛Ǉ� ƉƌĞŶĚƌĞ� ĂƵǆ� ƉŝğŐĞƐ�
ŶŽƐ�ĐŚĞƌƐ�ƉĞƟƚƐ͘��ĞƵǆ-Đŝ͕�ĞŶ� ƚĞŶƵĞ�
ĚĞ� ĐŝƌĐŽŶƐƚĂŶĐĞƐ͕� ĠƚĂŝĞŶƚ� ŐƵŝĚĠƐ�
ǀĞƌƐ� ů͛ĂŶƚƌĞ� ŽďƐĐƵƌ� ƉĂƌ� ĐĞƩĞ� ĚŝĂͲ
ďůĞƐƐĞ� ĚĞ�DĂƌŝĞ-�ŚĂŶƚĂů͕� ĚĞ� ƚŽƵƚĞ�
ĠǀŝĚĞŶĐĞ� ĚĞ� ŵğĐŚĞ� ĂǀĞĐ� ůĞƐ� ŝŶͲ
ĨąŵĞƐ�ŐĂƌĚŝĞŶƐ�ĚƵ� ůĂďǇƌŝŶƚŚĞ͘�^ŽƵͲ
ǀĞŶƚ�ĞŶ�ĨĂŵŝůůĞ͕�ĂĮŶ�ĚĞ�ƐĞ�ƐŽƵƚĞŶŝƌ�
ŵŽƌĂůĞŵĞŶƚ� ĚĂŶƐ� ůĂ� ƉĞƵƌ͕� ůĞƐ� ǀŝƐŝͲ

ƚĞƵƌƐ� ƚƌĠďƵĐŚĂŝĞŶƚ͕� ƐĞ� ĚĠͲ
ďĂƌƌĂƐƐĂŶƚ� ĚĞƐ� ƚŽŝůĞƐ�
Ě͛ĂƌĂŝŐŶĠĞƐ͕� ĚĞƐ�
ƌĂƚƐ͕� ĚĞƐ�
ĐŚĂƵǀĞƐ-
ƐŽƵƌŝƐ͕� ƋƵĂŶĚ� ŝůƐ� ŶĞ�
ĚĞǀĂŝĞŶƚ� ƉĂƐ� ƌĞŶĚƌĞ� ůĞ�
ƐĂůƵƚ�ă�ů͛ƵŶ�ŽƵ�ů͛ĂƵƚƌĞ�ƐƋƵĞůĞƩĞ�ƐƵƌͲ
Őŝ�Ě͛ƵŶ�ĐŽīƌĞ͘��͛ĞƐƚ�ƐŽƵůĂŐĠƐ�Ğƚ� ůĞƐ�
ƉŽĐŚĞƐ� ƌĞŵƉůŝĞƐ� ĚĞ� ƉŝğĐĞƐ� ƋƵ͛ŝůƐ�
ĮŶŝƐƐĂŝĞŶƚ� ƉĂƐ� ƚƌŽƵǀĞƌ� ůĂ� ƐŽƌƟĞ͘�
�ĮŶ� ĚĞ� ĐŽŵƉĞŶƐĞƌ� ƚŽƵƚĞ� ĐĞƩĞ�
ĠŶĞƌŐŝĞ�ĚĠƉĞŶƐĠĞ͕�ŶŽƚƌĞ�ĠƋƵŝƉĞ�ĚĞ�
ƌĂǀŝƚĂŝůůĞŵĞŶƚ� ĂǀĞĐ� :ƵůĞƐ� ĂƵǆ� ĨŽƵƌͲ
ŶĞĂƵǆ͕� ŶŽƵƐ� ĐŽŶĐŽĐƚĂŝƚ� ĚĞƐ� ŚĂŵͲ
ďƵƌŐĞƌƐ͘ 
 
�tĂůůǇ� Ğƚ� ƐŽŶ� ĠƉŽƵƐĞ� ĚŝƐƚƌŝďƵĂŝĞŶƚ�
ůĞ� ƉŽƚĂŐĞ� ĂƵǆ� ƉŽƟƌŽŶƐ� Ğƚ� ĐŚŽĐŽůĂƚ�
ĐŚĂƵĚ͕� ƚĂŶĚŝƐ� ƋƵĞ� :ĞĂŶ-:ĂĐƋƵĞƐ� Ğƚ�
ĐŽŶƐŽƌƚƐ� ƌĠŚǇĚƌĂƚĂŝĞŶƚ� ůĞƐ� ŐŽƐŝĞƌƐ�
ĚĞ�ďŽŝƐƐŽŶƐ�ŵŽŝŶƐ�ƐŽŌ͘��͛ĞƐƚ�ƋƵĞ�ůĞ�
ĐŽƵƌĂŐĞ͕� ĕĂ� ĚŽŶŶĞ� ƐŽŝĨ͘� �� ŵŽŝŶƐ�



�� 



�� 

��1RYHPEUH -�)rWH�GX�5RL� 
 
/H�5HSDV�GH�FRUSV�HW� WRDVW�j� VD�0DMHVWp� OH�5RL� VH�GpURXOHQW��SRXU� OHV� WURLV�
FDWpJRULHV� GDQV� OHV� LQVWDOODWLRQV� GX� '2/0(1�� (W� VL� RQ� VH� VRXYHQDLW� GX�
PHQX " 
 

dĞƌƌŝŶĞ�ĚĞ�ĐŚĞǀƌĞƵŝů 
&ĞƵŝůůĞƚĠ�ĚĞ�^ĐĂŵƉŝ�ĨĂĕŽŶ�ƚĂďůĞ�ĚĞ�ůĂ��ĞƌǀŽŝƐĞ 

&ŝůĞƚ�Ě͛ĂŐŶĞĂƵ��ĞůůĞ�,ĠůğŶĞ 
�ƌĞƐƐŽŶ�Ğƚ�ƚŽŵĂƚĞ�ŐƌŝůůĠĞ 

'ƌĂƟŶ�ĚĂƵƉŚŝŶŽŝƐ 
dĂƌƚĞůĞƩĞ�ĂƵ�ZĞďůŽĐŚŽŶ�Ğƚ�ĂƵǆ�ƉŽŝƌĞƐ�ĚƵ�ƉĂǇƐ 

�ĠůŝĐĞ�ĂƵ�^ƉĠĐƵůŽŽƐ 
 

 
 

1RYHPEUH 



�� /H�&RPPDQGDQW���%ULJDGH�HW�OHV�2IILFLHUV�GX�4*���%GH�-���&K 



�� 

/
$GMXGDQW�GH�&RUSV�HW�OHV�6RXV-RIILFLHUV�GX�4*���%GH�-���&K 



�� 

/H�&DSRUDO�GH�&RUSV�HW�OHV�9RORQWDLUHV�GX�4*���%GH�-���&K 



�� 

��QRYHPEUH 
9LVLWH�&KLQRLVH 

 
8QH�GpOpJDWLRQ�G¶RIILFLHUV�JpQpUDX[�
GH� OD� 5pSXEOLTXH� 3RSXODLUH� GH�
&KLQH�UHQG�YLVLWH�j�OD���%ULJDGH�� 
 
&HWWH� YLVLWH� V¶LQVFULW� GDQV� OH� FDGUH�
GH�OHXU�IRUPDWLRQ�FRQWLQXpH� 

 
/HV����JpQpUDX[�VRQW�DFFXHLOOLV�SDU�
OH� &RPPDQGDQW� GH� %ULJDGH� HW� OH�
&KHI� G¶(WDW-0DMRU�� %ULHILQJ�� 6WDWLF�
6KRZ� VXU� OH� 3DUDGH� *URXQG� SXLV�
VWDQGLQJ� OXQFK� GDQV� OH� VDOOH�
$PHULMFN[� 

 
 



�� 

&URVV�GHV�MHXQHV 
 
��1RYHPEUH� WRXMRXUV�� OH�&URVV� GHV�
-HXQHV� GH� O¶HQVHLJQHPHQW� GH� OD�
&RPPXQDXWp� )UDQoDLVH� VH� GpURXOH�
VXU�OD�©3ODLQH�GX�&KHIª�� 
 
$YDQWDJHV� GH� FH� QRXYHDX� VLWH��
FHQWUDOLVDWLRQ�GHV�PR\HQV�HW�VXUWRXW�
YXH�G¶HQVHPEOH�GX�SDUFRXUV� 
 
/¶DEDQGRQ� GX� EpWRQ� GH� OD� WDQN-
WUDFN� DX� SURILW� GH� O¶KHUEH� HVW�

pJDOHPHQW� XQ� pOpPHQW� SOXV�
FRQIRUPH�j�OD�QRWLRQ�GH�FURVV�� 
 
/D� VHFWLRQ� GHV� 0RQLWHXUV� VSRUWLIV�
�$GMXGDQW-FKHI� &867,11(��
$GMXGDQWV� '(� 9/((6&+$8:(5�
HW� '(%5$1'7�� UHQIRUFpH� SDU� OHV�
KDELWXpV�HW�DSSX\pH�SDU�O¶pTXLSH�GH�
O¶DGMXGDQW� 0$*(5$7� PqQH� FHWWH�
DSUqV-PLGL�VDQV�WHPSV�PRUW � 
 



�� 

���QRYHPEUH 
6DLQW�1LFRODV 

 
6DLQW�1LFRODV� HVW� SDVVp� XQ� SHX� HQ�
DYDQFH�FHWWH�DQQpH��OH����QRYHPEUH�
SOXV�SUpFLVpPHQW��3OXVLHXUV�FKDQJH�
PHQWV� j� VLJQDOHU� HQ� FRPSDUDLVRQ�
GHV� pGLWLRQV� SUpFpGHQWHV�� /H� OLHX�
G¶DERUG �� OD� VDOOH�$PHULMFN[�RIIUDLW�
OD� FDSDFLWp� VXIILVDQWH� SRXU� QRV� ���
HQIDQWV�HW�OHXUV�SDUHQWV��(Q�RXWUH��OH�
IDLW�GH�UHVWHU�GDQV�QRV�PXUV��PrPH��
HW�VXUWRXW�SHQGDQW�OHV�KHXUHV�GH�VHU�
YLFHV� DSSRUWH� GDYDQWDJH� GH� FRKp�
VLRQ�� &¶HVW� GX� PRLQV� XQ� VHQWLPHQW�
TXL� VHPEODLW� SDUWDJp� SDU� WRXV�� 6H�
FRQGH� LQQRYDWLRQ�� FHWWH� DQQpH� OHV�
SDUHQWV� DYDLHQW� pWp� VRQGpV� SRXU�
FRQQDvWUH�OHV�VRXKDLWV�GHV�HQIDQWV�� 
/D�WkFKH�GX�JUDQG�6DLQW�HQ�IXW�G¶DX�
WDQW�VLPSOLILpH�ORUVTX¶LO�G�W�IDLUH�VHV�

SUpFLHXVHV� HPSOHWWHV �� ,FL� HQFRUH��
FHWWH�RSWLRQ�D�UHFXHLOOL�OHV�VXIIUDJHV��
7RXWHV� OHV� VXJJHVWLRQV� VRQW� OHV�
ELHQYHQXHV�� GH� PrPH� TXH� OHV� UH�
PDUTXHV� HW� FULWLTXHV� FRQVWUXFWLYHV��
GRQF�Q¶KpVLWH]�SDV � 
1RXV� DYRQV� WRXWHIRLV� GX� UHJUHWWHU�
O¶DEVHQFH� GH� OD� 0DUUDLQH� GX� �qPH�
&KDVVHXUV�� 
&RQYDOHVFHQWH�VXLWH�j�XQH�KRVSLWDOL�
VDWLRQ��PDGDPH�&2/,1�Q¶D�HQ�HIIHW�
SX�VH�MRLQGUH�j�QRXV�SRXU�FHWWH�PD�
QLIHVWDWLRQ�j�ODTXHOOH�HOOH�WLHQW�pQRU�
PpPHQW�� 1pDQPRLQV�� HOOH� D� WHQX� j�
QRXV� WpPRLJQHU� VD� JpQpURVLWp� HQ�
DSSRUWDQW�XQH�FRQWULEXWLRQ�VXEVWDQ�
WLHOOH� j� O¶DFTXLVLWLRQ� GHV� FDGHDX[��
&¶HVW� SRXUTXRL�
QRXV� OD� UHPHU�
FLRQV� HQFRUH�
DLQVL� TXH� WRXV�



�� 



�� 

FHX[� SDUPL� YRXV� TXL� RQW� VLJQp� OD�
FDUWH�GH�SURPSW� UpWDEOLVVHPHQW�TXH�
QRXV� OXL� DYRQV� HQYR\pH�� DFFRPSD�
JQp�GH�SKRWRV�GH�OD�IHVWLYLWp�� 
 
&RPPH�OD�&KDVVH�DX[�°XIV�HW�+DO�
ORZHHQ�� OD�6DLQW�1LFRODV�Q¶pFKDSSH�
SDV� j� OD� UqJOH�� 6DQV� OHV� FRXSV� GH�
PDLQ�� SRLQW� GH� IHVWLYLWpV��'RQF�� GH�
QRXYHDX� PHUFL� j� WRXV� PDLV� QRXV�
YRXORQV� pJDOHPHQW� WpPRLJQHU�QRWUH�
UHFRQQDLVVDQFH� j� WRXV� FHX[� TXL��
ELHQ�TXH�Q¶D\DQW�SDV�G¶HQIDQWV�SDU�
WLFLSDQWV�� RQW� SULV� OH� WHPSV� GH�
V¶DVVHRLU� HW� GH� SUHQGUH� XQ� YHUUH�

DYDQW� GH� UHWRXUQHU� GDQV� OHXU� VHU�
YLFH�� 1RXV� \� DVVRFLRQV� OHV� 9RORQ�
WDLUHV�TXL�RQW�GpSODFp�OH�OLHX�GH�OHXU�
UpXQLRQ�KHEGRPDGDLUH�G¶XQ�pWDJH�HW�
GHPL� DILQ� TXH� OHV� EpQpILFHV� GH�
O¶DSUqV-PLGL� VRLHQW� SOXV� FRQVp�
TXHQWV� 
 
0HUFL�j�WRXV � 
 

/¶pTXLSH�,6& 
 
 
 
 

*UDIHQZ|KU 
 
/D�SOXSDUW� G¶HQWUH�QRXV� RQW� GpFRX�
YHUW�OH�&DPS�GH�*UDIHQZ|KU��(QWUH�
1XUHPEHUJ� HW� OD� IURQWLqUH� WFKqTXH��
FH� FDPS� GH� O¶$UPpH� $PpULFDLQH�
QRXV�D�RIIHUW�O¶KRVSLWDOLWp��VDQV�OX[H�
H[FHVVLI«��GX� ���DX����'HFHPEUH�
��� 
/H� %DWWOH� *URXS� 1DWR� 5HDFWLRQ�
)RUFH���15)�����pWDLW�XQLWp�RUJDQL�
VDWULFH�SRXU�OD�SpULRGH�GH�FDPS�� 
'pURXOHPHQW�JpQpUDO�GH�OD�SpULRGH 
������-���'HF������7LUV�,QGLYLGXHOV��
SDU� VHFWLRQ�� SHORWRQV� HW� FRPSDJQLH�
DLQVL�TXH�WLU�0LODQ�HW�PRUWLHU����� 
���� ��-��� 'HF� ��� �� 7UDLQLQJ�
7DFWLTXH� 
���� ��-���'HF� ��� �� (YDOXDWLRQ� ³,Q�
%DUUDFNV´ 
���� ��-��� 'HF� ��� �� )LHOG� 7UDLQLQJ�
([HUFLVH�HW�/LYH�)LULQJ�([HUFLVH� 
/HV� REMHFWLIV� GH� OD� SpULRGH� pWDLHQW�

GH� SHUPHWWUH�� SHQGDQW� OD� SUHPLqUH�
SDUWLH�GX� FDPS�� DX�%*�15)����GH�
SRXUVXLYUH� VD� SUpSDUDWLRQ� HQ� WDQW�
TX¶XQLWp�FRQVWLWXpH�DILQ�G¶\�DPpOLR�
UHU� OD� FRKpVLRQ� HW� OH� WUDYDLO� LQWH�
UDUPHV�� 9HQDLW� HQVXLWH� O¶pYDOXDWLRQ�
DX�QLYHDX�QDWLRQDO�� 
����©�,Q�%DUUDFNV�ª�O¶pWDW�GH�SUpSD�
UDWLRQ� �$GPLQLVWUDWLYH�� ORJLVWLTXH��
PpGLFDOH� HWF�� GX� %*�15)� ��� DILQ�
GH� SRXYRLU� SUHQGUH� GHV� PHVXUHV�
FRUUHFWLYHV�DYDQW�OH����-XLQ���� 
����©�2Q� WKH�)LHOG�ª� OD�FDSDFLWp�GX�
%*� 15)� ��� j� SODQLILHU� HW� j� FRQ�
GXLUH� GHV� RSpUDWLRQV� GDQV� XQ� HQYL�
URQQHPHQW� QRQ� SHUPLVVLI� HW� GDQV�
GHV�FRQGLWLRQV�DXVWqUHV� 
/H� 4*� D� GRQF� YX� GpILOp� XQ� JUDQG�
QRPEUH� G¶pYDOXDWHXUV�� EHOJHV� HW�
pWUDQJHUV�� VDQV� RXEOLHU� OD�9LVLWH� GX�
/DQG� &RPSRQHQW� &RPPDQGHU�� OH�
*pQpUDO� 7(67(/0$16�� 'H� SOXV��
GHX[� RIILFLHUV� URXPDLQV� RQW� YpFX�

'pFHPEUH 



�� 

WRXWH� OD� SpULRGH� SDUPL� QRXV� DLQVL�
TX¶XQ� pWXGLDQW�� +XJXHV� &223,1�
TXL�D��HQ�XQH�VHPDLQH��HX�GURLW�j�XQ� 
 
SURJUDPPH� FKDUJp�� SDVVDQW� G¶XQH�
XQLWp�j�O¶DXWUH� 
3RXU� FHX[� TXL� RQW� UpDOLVp� OH� JUDQG�
FKHOHP� G¶DXWRPQH�� �%HUJHQ�� *XL�

EHUW��*UDIHQZ|KU���SDV�GH�GRXWH�� OH�
UHWRXU� GH� %DYLqUH� OH� ��� GpFHPEUH�
DYDLW� XQ� DLU� G¶DXWRURXWH� GHV� YD�
FDQFHV� 
%RQMRXU�j�WRXWHV�HW�WRXV� 
 
&RPPH� SURPLV� GHSXLV� GpMj� TXHOTXHV�
VHPDLQHV� �OH� WHPSV� SDVVH� YLWH«��� MH�
SUHQGV�HQILQ�OD�SOXPH�–�SDUGRQ��OH�FOD�



�� 

���GpFHPEUH�-�/D�%�FKH 



�� 

YLHU�–�SRXU�YRXV�UDFRQWHU�OD�YLH�EHOXIL�
OLHQQH��%LHQ�LQVWDOOpH�GDQV�OH�ELHQ�QRP�
Pp�&DPS�6&253,21��OHV�DPDWHXUV�GH�
ErWHV�UDPSDQWHV�HW�YRODQWHV�QH�VRQW�SDV�
GpoXV��SRXU�PD�SDUW�� M
DYRXH�TXH� MH� OHV�
SUpIqUH� SORQJpHV� GDQV� GX� IRUPRO��� MH�
FRPPHQFH� SDU� YRXV� SUpVHQWHU� XQ� DQL�
PDO�QHWWHPHQW�SOXV�V\PSDWKLTXH«������ 
(Q� V\QWKqVH�� OHV� PLVVLRQV� GX� GpWDFKH�
PHQW�VRQW�GH�GHX[� W\SHV��FHOOHV�SULQFL�
SDOHPHQW�RULHQWpHV�81,),/��K{SLWDO�GH�
FDPSDJQH� U{OH� ��� *pQLH� SRO\YDOHQW��
FRQVWUXFWLRQ��*Q�GH�&RPE��(2'��HW�OHV�
PLVVLRQV� SULQFLSDOHPHQW� RULHQWpHV� %(�

/8%$7� �)RUFH� 3URWHFWLRQ�� 6S� ORJLV�
WLTXH�� &,6��� 6DQV� RXEOLHU� OHV�
/&7�
/RFDO�&RPPXQLFDWLRQ�7HDP
��TXH�
QRXV�FRQQDLVVRQV�EHDXFRXS�PLHX[�VRXV�
OD� GpQRPLQDWLRQ� 3V\� 2SV�� HW� OH� %(/�
6$7�� TXH� FHUWDLQV� DSSHOOHQW� 
6HFUHW�
6HFUHW
«�� &KDFXQ� DSSRUWH� VD� SLHUUH� j�

O¶pGLILFH�� ,O� \� D� LFL� HQYLURQ� ���� PLOL�
WDLUHV� EHOJHV�� SURYHQDQW� GH� ��� XQLWpV�
GLIIpUHQWHV��� DLQVL� TXH� GHX[� /X[HP�
ERXUJHRLV�� (W� FRPPH� GDQV� OD� SOXSDUW�
GHV�WKpkWUHV�G
RSpUDWLRQ��VHORQ�OHV�IRQF�
WLRQV�� FHUWDLQV� VRUWHQW� TXDVL� WRXV� OHV�
MRXUV� HW� G
DXWUHV� �GRQW� XQH� SDUWLH� GX�
SLOLHU�PpGLFDO�� Q
RQW� SDV� HQFRUH�PLV� OH�
QH]�KRUV�GX�FRPSRXQG�HW�Q
DXURQW�SHXW-
rWUH� SDV� O
RFFDVLRQ� �RX� O
HQYLH�� GH� OH�
IDLUH�DX�ERXW�GHV�TXDWUH�PRLV�� 
(Q�FH�TXL�PH�FRQFHUQH�� MH� U\WKPH�PHV�
VHPDLQHV�j�FHOXL�GHV�UpXQLRQV�PDWLQDOHV�
�5(0� OHV� OXQGLV� HW� MHXGLV�� UpXQLRQV�
:%� HW� SODWHIRUPH� SV\FKRVRFLDOH� OH�
VDPHGL��� FH� TXL� PH� ODLVVH� FHV� MRXUV� Oj�
SRXU�IDLUH�OH�WRXU�GHV�GLIIpUHQWV�VHUYLFHV�
GDQV� OH� FDPS�� HW� OHV� DXWUHV� MRXUV� SRXU�
GpFRXYULU� OHV�PLVVLRQV� H[WpULHXUHV�� TXL�
VRQW�SDUWLFXOLqUHPHQW� IRXUQLHV��$X�PR�
PHQW�R��YRXV�OLVH]�FHV�OLJQHV��M
DL�HX�OD�
SRVVLELOLWp� G
DFFRPSDJQHU� SOXVLHXUV�
IRLV�OH�JpQLH�GH�FRPEDW�VXU�OHXU�VLWH�GH�
GpPLQDJH��XQ�GHV�QRPEUHX[�FKDPSV�GH�
7LEQLQH�� QRQ� ORLQ� GX� FDPS��� /HV� VHF�
WLRQV� GX� *Q� GH� &RPE� VH� PHWWHQW� HQ�
URXWH�GqV�����+U�SRXU�OLPLWHU�OHV�GpVD�
JUpPHQWV� TX
RFFDVLRQQH� OD� FKDOHXU��
WRXMRXUV� SUpVHQWH�� /HV� (2'�� HX[�� WUD�
YDLOOHQW� �j� OD� GHPDQGH��� ORUVTX¶XQ� KD�

0LVVLRQV�/,%$1 



�� 

ELWDQW� UHQVHLJQH� XQH� ERPEH� GDQV� OHXU�
FKDPS�� OHXU� MDUGLQ� RX�PrPH� OHXU�PDL�
VRQ��OHV�(2'�YRQW�YpULILHU�HW�TXDQG�LOV�
WURXYHQW�� LOV� GpVDPRUFHQW�� HQOqYHQW� HW�
YRQW� IDLUH� H[SORVHU� VXU� OH� VLWH� SUpYX«�
HW�� FKDQFH� LQRXwH�� M
DL� DLQVL� DVVLVWp� j� OD�
GpFRXYHUWH� GH� GHX[� ERPEHV� GDQV� XQH�
PDLVRQ�� &
HVW� XQ� GHV� DVSHFWV� TXH� MH�
WURXYH� VL� IDVFLQDQW� HQ� RSpUDWLRQ�� RXWUH�
GpFRXYULU�FKDTXH�MRXU�TXHOTXH�FKRVH�GH�
QRXYHDX��F¶HVW�SRXYRLU�YLYUH�GHV�pYpQH�
PHQWV� TXDOLILDEOHV� G
H[FHSWLRQQHOV ��
-¶DL�HQWUH�DXWUH�pJDOHPHQW�VXLYL�%XGILQ�
GDQV� OHV� PpDQGUHV� GH� %H\URXWK� SRXU�
WRXV�OHV�DFKDWV�ORFDX[��YLVLWp�XQ�RUSKH�
OLQDW�R��GHV� MHX[�GH�SODLQH�RQW�pWp� LQV�
WDOOpV� SDU� OHV� VRLQV� GX� JpQLH�� VXLYL� OD�
GLVWULEXWLRQ� DXSUqV� GH� OD� SRSXODWLRQ�
ORFDOH� G
XQH� EURFKXUH� UpDOLVpH� SDU� OH�
/&7�RX�HQFRUH��DYHF�XQH�GpOpJDWLRQ�GX�
3HUV� PpGLFDO�� SX� YRLU� OH� U{OH� �� FKL�
QRLV«� /H� WUDYDLO� GHV� µVHFUHW� VHFUHW¶�
UHVWH� HQFRUH� SRXU� PRL� XQH� pQLJPH��
PDLV�TXH�MH�QH�GpVHVSqUH�SDV�GH�GpFRX�
YULU� -«� HW� MH� Q
DL� SDV� HQFRUH� WRXW� YX���

/HV�MRXUV�VH�VXLYHQW�PDLV�QH�VH�UHVVHP�
EOHQW�SDV�� 
9RLOj�� MH� YRXV� ODLVVH� LFL�� VDQV� DYRLU� SX�
WRXW�YRXV�UDFRQWHU�VRXV�SHLQH�GH�PRQR�
SROLVHU� TXDWUH� j� FLQT� SDJHV���� (Q� YRXV�
HQYR\DQW� XQ� SHX� GH� VROHLO� OLEDQDLV�� � MH�
YRXV�VRXKDLWH�XQH�ERQQH�SUpSDUDWLRQ�HW�
XQ�ERQ�© %(5*(1 ª 
$�ELHQW{W� 
 

$[HOOH�%28&.$(57 
&20��%GH 

 
 
 
 
 
 
 
 
 
 
 
 
 

0LVVLRQ�.26292 

'H�0LFKHO�'H�1LFKLOR 
 
%RQMRXU�j�WRXWHV�HW�j�WRXV� 
7RXW�YD�ELHQ�SRXU�PRL�LFL��PLV�j�SDUW�OD�
IDWLJXH�TXL�VH� IDLW�DVVH]�UHVVHQWLU��F¶HVW�
SRXUTXRL� MH� SURILWH� GH� PRPHQWV� OLEUHV�
SRXU� PH� UHSRVHU� HW� DLQVL� UpFXSpUHU� XQ�
PD[LPXP� 
/H� WHPSV� \� HVW� FHUWDLQHPHQW� SRXU�
TXHOTXH� FKRVH �� HQWUH� WUHQWH� HW� WUHQWH-
FLQT� GHJUpV� j� O¶RPEUH«� ,PDJLQH]� OD�
WHPSpUDWXUH� HQ� SOHLQ� VROHLO�WUqqqqqqqqV�
FKDXXXXXXXXXXXXG ��� 
 

/D� IHVWLYLWp� GX� ��� MXLOOHW� V¶HVW� SOXW{W�
ELHQ�SDVVpH ��SRXU�XQH�IRLV�� M¶DL�DVVLVWp�
j�XQH�SDUDGH�F{Wp�WULEXQHV � 
&HUWDLQV�SDUWHQW�SURFKDLQHPHQW�HQ�FRQ�
Jp��8Q�SRLQW�SRVLWLI ��ORUVTXH�OH�GHUQLHU�
VHUD�GH� UHWRXU�� LO� QH�GHYUDLW� SOXV� UHVWHU�

TXH�GHX[�PRLV�HW�GHPL�� © ,O�QH�GHYUDLW�
SOXV�UHVWHU�TXH« ª�Q¶HVW�SDV�WRXW�j�IDLW�
OH� WHUPH� DSSURSULp�� MH� SHQVH� VLQFqUH�
PHQW� TXH� FHWWH� GHUQLqUH� SpULRGH� VHUD�
SOXV� ORQJXH� DX� FRQWUDLUH �� 1¶D\H]� DX�
FXQH� LQTXLpWXGH� j� FH� VXMHW�� M¶DL� FKRLVL�
GH�SDUWLU�HW�MH�YLV�FHWWH�SHUFHSWLYH�WUDQ�
TXLOOHPHQW� 
7RXW� FH� TXH� MH� VRXKDLWH�� HQ� GHKRUV� GX�
IDLW� GH� PH� UHWURXYHU� HQ� IDPLOOH�� F¶HVW�
G¶DYRLU�XQH�DUULqUH�VDLVRQ�GX�VW\OH�© pWp�
LQGLHQ ª ��4X¶LO�VHUDLW�DJUpDEOH�GH�TXLW�
WHU� XQ� .RVRYR� HQVROHLOOp� HW� GH� VH� UH�
WURXYHU� VXU� OH� VRO� QDWDO� DYHF� OD� PrPH�
GRXFHXU�  
-H�YRXV�VRXKDLWH�XQH�WUqV�ERQQH�MRXUQpH�
HW�j�SOXV� 
%LHQ�OH�ERQMRXU� 
&RPPH� MH� YRXV� OH� GLVDLV� SUpFpGHP�



�� 

PHQW�� OH� WHPSV� HVW� XQ� SHX� ORQJ� GHSXLV�
TXH�5D\PRQG�HVW�UHQWUp��VRQ�YR\DJH�GH�

UHWRXU� V¶HVW� ELHQ� SDVVp�� HW� TX¶LO� P¶DLW�
GLW�TXH�oD� IDLW�GX�ELHQ�G¶rWUH�j� OD�PDL�
VRQ�SRXU� OHV�FRQJpV��-H�YRXV� O¶DL�pFULV��
QH� SDV� UHYHQLU� D� pWp� GpFLGp� GHSXLV� OH�
GpEXW�GH�OD�PLVVLRQ��HW��ERQ�DQ�PDO�DQ��
MH�IDLV�DYHF� 
$YHF� OHV� MRXUV� TXL� SDVVHQW�� OD� IDWLJXH�
V¶DFFURvW� SRXU� QRPEUH� G¶HQWUH� QRXV��
3RXU� PD� SDUW�� SDV� GH� SUREOqPH� j� FH�
QLYHDX�� TXDQG� MH� UHVVHQV� FHOOH-FL�� MH�
YDLV� GDQV� PD� FKDPEUH�� M¶pFRXWH� GH� OD�
PXVLTXH�GRXFH�HW�PH�UHSRVH�XQH�GHPL-
KHXUH«� $SUqV�� F¶HVW� UHSDUWL�� O¶RQ� HVW�
UHTXLQTXp�  
6DOXWDWLRQV� DX[�PHPEUHV�GX� SHUVRQQHO�
GX�4*� 
 

���DR�W� 
7RXW�YD�ELHQ�SRXU�PRL� LFL�� O¶RQ�VHQW� OD�
ILQ�WRXW�GRXFHPHQW�HW�DYHF�FHOOH-FL��GHV�
YDFDQFHV�ELHQ�PpULWpHV� 
,O� HVW� YUDL� TXH� OH� WHPSV� SDVVH� DVVH]�
YLWH ��WURLV�PRLV�HW�GHPL�TXH�MH�VXLV�LFL ��
HW� SRXUWDQW�� OH� SDUR[\VPH�YHXW� TXH� OHV�
MRXUQpHV�QRXV�VHPEOHQW�ORQJXHV� 
0HUFL� SRXU� OHV� HQFRXUDJHPHQWV�� FHOD�
IDLW� SODLVLU� PDLV� pJDOHPHQW� GX� ELHQ� GH�

VDYRLU� TXH� GHV� JHQV� SHQVHQW� j� QRXV�
TXDQG� PrPH�� $XVVL�� MH� VDOXH� WRXW� OH�
SHUVRQQHO�GX�4*� 
$�ELHQW{W  
 

'H�5D\PRQG�)UH\OLQJHU 
 
%RQMRXU 
/H� UHWRXU� DX� VHLQ� GX� GRPLFLOH� IXW� XQH�
VXUSULVH� GH� WDLOOH� SRXU� PRQ� pSRXVH ��
ULHQ� Q¶D� ILOWUp�� HOOH� Q¶pWDLW� SDV� DX� FRX�
UDQW�GH�PD�YHQXH ��/H�IDLW�GH�VH�SUpVHQ�
WHU�j�YLQJW-GHX[�KHXUHV�GHYDQW� OD�SRUWH�
GH� OD�PDLVRQ�HW�TXH�YRWUH�pSRXVH�YRXV�
RXYUH� HQJHQGUH� XQH� WHOOH� XQH� pPR�
WLRQ«�SDUWDJpH��LO�YD�GH�VRL � 
-¶DL� SDVVp� XQH� WUqV� DJUpDEOH� VHPDLQH��
PDOJUp� XQ� GLPDQFKH� SOXYLHX[�� 3DU�
FRQWUH�� OXQGL� PDWLQ«� VL[� GHJUpV �� &H�
Q¶HVW� SDV� GH� OD� WDUWH �� /H� SOXV� EHDX ��
GDQV� O¶DYLRQ�� OD� FOLPDWLVDWLRQ� EDW� VRQ�
SOHLQ«�HW�j� O¶DWWHUULVVDJH�� YRXV�SUHQH]�
YLQJW-VL[�GHJUpV�GH�SOHLQ�IRXHW ��5pVXO�
WDW ��XQ�ERQ�UKXPH�HW�XQH�RWLWH ��0DLV�OH�
WUDYDLO�FRQWLQXH« 
 

-RXUQpH�GX����$R�W 
 

%RQMRXU�j�WRXV 
 /D�VXUSULVH�IDLWH�j�PRQ�pSRXVH�HVW�WRX�
MRXUV�GDQV�PHV�SHQVpHV« 
0RQ�RWLWH�PH�IDLW�WRXMRXUV�VRXIIULU �� 
0LFKHO� HW� PRL-PrPH� DYRQV� FRQGXLV�
QRV�FKHIV��DLQVL�TXH�OHV�LQWHUSUqWHV��j�XQ�
PDULDJH� .RVRYDU� DOEDQDLV�� $WWHQGDQW�
GHSXLV� XQH� KHXUH� GDQV� QRV� YpKLFXOHV��
XQH� SHUVRQQH� HVW� DUULYpH�� XQH� DVVLHWWH�
GDQV� OHV� PDLQV� FRQWHQDQW XQH� SDUW� GH�
JkWHDX��WDUWH�j�OD�FUqPH�IUDvFKH�HW�SkWLV�
VHULH� DX[� DPDQGHV� HW� QRL[� �� 8Q�PRW ��
VXFFXOHQW � 
1RXV� UHWRXUQRQV� YHUV� OH� YLOODJH� /,3$��
8Q� LQFHQGLH� pFODWH�� PHQDoDQW� GH� Gp�
WUXLUH� OD� VHXOH� pFROH� HQ� FHWWH� UpJLRQ�
PRQWDJQHXVH� 
8QH�MRXUQpH�R��O¶RQ�QH�V¶HQQXLH�SDV«�
(Q�GHKRUV�GH�/07��QRXV�VRPPHV�DXVVL�
GHV�KRPPHV�GX�IHX �  



�� 

 

-RXUQpH�GX����$R�W 
 

-H�UHVWH�GDQV�PD�MHHS��/¶$GMXGDQW�PD�
MRU� 'XSDL[� pWDQW� SDUWL� GDQV� OD� YDOOpH�
SRXU�SUHQGUH�FRQWDFW�DYHF�OHV�KDELWDQWV� 
'HV� HQIDQWV� VRQW� YHQXV� SUqV� GH� PRLV��
$X� GpEXW�� LOV� pWDLHQW� WURLV�� SXLV�� FLQT ��
1RUPDO�� YR\DQW� OHXUV� FRQJpQqUHV� UHFH�
YRLU� GHV� ERQERQV�� LOV� RQW� DFFRX�
UXV �VRXULUHV� � 
/¶KHXUH� GX� UHSDV� GH� PLGL� VRQH�� 0RQ�
FKHI� Q¶HVW� WRXMRXUV� SDV� GH� UHWRXU�� -H�
UHWLUH�PRQ�SLF-QLF�GX�IULJR�ER[�HW�«�MH�
SDUWDJH�PRQ� GvQHU�� HQILQ«� SDUWDJHU«�
,OV�O¶RQW�FDUUpPHQW�YLGp ��XQ�SDLQ�HQWLHU��
GX� IURPDJH�� GX� MDPERQ� IXPp�� GX� VDX�
FLVVRQ�� GH� OD� FRQILWXUH�� GHV� ERQERQV�
KDULERV�HW�GX�FKRFRODW ��,OV�pWDLHQW�DIID�
PpV�SRXU�QH�SDV�GLUH�©GpFKDLQpVª �  
+D�RXL��M¶RXEOLDLV��QRXV�DYRQV�UHQFRQ�
WUp�HQ�FKHPLQ�TXHOTXHV�LWDOLHQV� 
$OOH]��VXU�FH��ERQ�DSSpWLW�HW�j�ELHQW{W� 
 

-RXUQpH�GX����$R�W 
 

%RQMRXU�j�WRXV� 
0HUFL� SRXU� OHV� HPDLOV� TXH� YRXV� P
HQ�
YR\H]��oD� IDLW�GX�ELHQ�G
DYRLU�GHV�QRX�
YHOOHV�GH�O
8QLWp��9RLOj�PDLQWHQDQW�WURLV�
PRLV� TXH� QRXV� VRPPHV� j� 1RYR� 6HOR� 
7RXW� VH� SDVVH� ELHQ� SRXU� QRXV�� M
HVVDLH�
HQFRUH�G
RXEOLHU� OH� UHWRXU�GH� O
XQ�
GHV� FKDXIIHXUV�� VXUWRXW� TXH� M
DL�
HQFRUH� XQ� DXWUH� HQ� WrWH�� PDLV� oD�
LUD��$XMRXUG
KXL�F
HVW�(ULF�/DUGRW�
TXL� HVW� UHYHQX� GH� FRQJp� �HQFRUH�
XQ� PRPHQW� TXL� YHXW� GLUH� TXH� OH�
GpFRPSWH�HVW�GpMj�HQ�URXWH�� 
'HSXLV�OH�MRXU�R��MH�VXLV�SDUWL �HQ�
FRQJp��oD�EU�OH�GH�WRXV�F{WpV��SDV�
WRXMRXUV� GH� JUDQGV� IHX[�� KHXUHX�
VHPHQW��3DUIRLV��OH�IHX�VH�SURSDJH�
GDQV�XQH� VRUWH� GH� WRXUEH� HW� ORUV�
TXH�OH�YHQW�VH�OqYH��F¶HVW�O¶HPEUD�
VHPHQW �� &D� GXUH� GHSXLV� SOXV�
GH WURLV�VHPDLQHV ��MH�SHQVH�FKDQ�
JHU� PD� MHHS HQ FDPLRQ� GH� SRP�

SLHU� 
 4XHOTXHV� SKRWRV� PRQWUDQW� OHV� IHX[�
GRQW� LO� HVW� TXHVWLRQ� FL-GHVVXV� �/LSD� HW�
%ROHWLQ� ��OH�SLTXH-QLTXH�DYHF�OH�GRF�GH�
%.��� HW� XQH� GH� O
pTXLSH� /07� �� 	� ��
DYHF�OHV�LQWHUSUqWHV� 
%LHQW{W�OH����DR�W�DYHF�VHV�DUULYpHV�RX�
GpSDUWV�HQ�FRQJp� 
3RXU�FHOOHV�HW�FHX[�TXL�OH�FRQQDLVVHQW��j�
OD�VHFWLRQ�VHUYLFH�GX�%.���VH�WURXYH�OH�
�&F�9$1/,7+287�(7�/,0(/(77(�
�SRXU�OHV�$UWLOOHXUV�GH�6LHJHQ�� 
%LHQ� OH� ERQMRXU� j� WRXWHV� HW� WRXV�� $�
ELHQW{W� 
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(QYLURQQHPHQW 
8Q�SHWLW� JHVWH�SRXU� O
HQYLURQQHPHQW� �KpODV�SDV� HQFRUH�GpGXFWLEOH�
ILVFDOHPHQW�HW�QH�GRQQDQW�GURLW�j�DXFXQH�SULPH�«� 
 
,O� HVW�SRVVLEOH�TXH� OH� MRXUQDO� G
8QLWp� QH�YRXV� LQWpUHVVH�SDV�� ,O� HVW�
SRVVLEOH�TXH�YRWUH�SUHPLHU�UpIOH[H�VRLW�GH�OH�FODVVHU�YHUWLFDOHPHQW��
6L�F
HVW�OH�FDV��SOXW{W�TXH�GH�VXUFKDUJHU�OHV�SRXEHOOHV��QRXV�YRXGULRQV�YRXV�VXJJpUHU�
GH� OH� UHPHWWUH� j� O
,6&�� ,O� SRXUUD� DLQVL� rWUH� GRQQp� j�G
DXWUHV� OHFWHXUV� �QRXV�SHQVRQV�
DX[�PHPEUHV�GH�O
$1&$3�TXL�QH�OH�UHoRLYHQW�SDV�� 



�� 
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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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