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$�SHLQH�UHQWUp�GHV�JUDQGV�FRQJpV�GH�O
pWp��OH�4XDUWLHU�
*pQpUDO� �� 4*� �� V
HVW� UHSORQJp� GDQV� OH� IORW�
LQLQWHUURPSX� GHV� DFWLYLWpV� G
HQWUDvQHPHQW� 
(W�j�SHLQH�UHYHQX�GH�GHX[�VHPDLQHV�G
H[HUFLFH�j�
%(5*(1���5)$����DORUV�TXH�QRWUH�GpWDFKHPHQW�
G
DSSXL� YpULILH� HW� UHPHW� HQ� RUGUH� WRXW� QRWUH�
SDWULPRLQH� PDWpULHO�� OHV� � © SODQLILFDWHXUV ª�
TXDQW�j�HX[�SODQFKHQW���GpMj�VXU�O
RUJDQLVDWLRQ�HQ�
SDUDOOqOH� GH� &,14� DFWLYLWpV� HW� H[HUFLFHV� GHV�

VHPDLQHV�HW�PRLV�j�YHQLU� 
 
- OD�ILQDOLVDWLRQ�GH�O
H[HUFLFH�V\QWKqVH�DX�SURILW�GX�

GpWDFKHPHQW�%(/8.26�GH�OD�ILQ�RFWREUH� 
- QRWUH� FDPS�GH� FRKpVLRQ� GH� QRYHPEUH� j�(/6(1%251�R�� MH� VRXKDLWH� OD�
SDUWLFLSDWLRQ� PDVVLYH� GH� 7287� OH� SHUVRQQHO� GX� 4*� HW� GHV� VHUYLFHV�
DVVLPLOpV� 

- O
H[HUFLFH� DVVLVWp� SDU� RUGLQDWHXU� �� &$;-.,%2:,� �� HQ� GpFHPEUH� DX[�
3$<6-%$6� 

- O
H[HUFLFH�V\QWKqVH�DX�SURILW�GX�GpWDFKHPHQW�,6$)�GH�MDQYLHU� 
- HW�� O
H[HUFLFH� �� -2,17� 6:25'� �� GH� PDUV� HW� DYULO� ����� j�
:,/')/(&.(1��5)$� ��R��QRXV� VHURQV� LQWpJUpV� DX� VHLQ�G
XQH�GLYLVLRQ�
IUDQoDLVH� 

 
7RXW� FHOD� SRXU� GLUH� TXH� FHOD� ERXJH� EHDXFRXS� DX� VHLQ� GH� QRWUH� XQLWp�� � TXH�
FKDFXQ� G
HQWUH� QRXV� \� D� VD� SDUW� GH� WUDYDLO�� � HW� TXH� OH� U\WKPH� HIIUpQp� GHV�
GHUQLHUV�MRXUV�Q
HVW�SDV�SUqV�GH�V
HVWRPSHU�GDQV�OHV�VHPDLQHV�j�YHQLU��-
HQ�VXLV�
SDUIDLWHPHQW�FRQVFLHQW��PDLV�F
HVW�FHOD�YLYUH�DXMRXUG
KXL�DX�VHLQ�G
XQ�TXDUWLHU�
JpQpUDO�TXL�VH�YHXW�RSpUDWLRQQHO ��QRWUH�REMHFWLI�1R�����9RLU�QRWUH�&KDUWH��� 
 
-H�YRXGUDLV�FHSHQGDQW�UHYHQLU�VXU�QRWUH�UpFHQWH�SpULRGH�G
HQWUDvQHPHQW�GX����
VHSWHPEUH� DX� ��� RFWREUH� j� %(5*(1�� /H�&RPPDQGDQW� GH� OD� &RPSRVDQWH�
7HUUH�� OH�/LHXWHQDQW�JpQpUDO�32&+(7�HW�QRWUH�&RPPDQGDQW�GH�%ULJDGH�� OH�
&RORQHO�%(0�%$%(77(�YRXV�RQW�GpMj�IDLW�SDUW�GH�OHXU�JUDQGH�VDWLVIDFWLRQ�
TXDQW� DX� GpURXOHPHQW� GH� O
H[HUFLFH� HQ� JpQpUDO� HW� DX� IRQFWLRQQHPHQW� GX�
4XDUWLHU�JpQpUDO�HQ�SDUWLFXOLHU�� 
3RXU� PD� SDUW�� MH� YHX[� VHXOHPHQW� YRXV� FRQILUPHU� PRQ� VHQWLPHQW� GH� ILHUWp�
G
rWUH� GHV� Y{WUHV�� 9RWUH� GpYRXHPHQW�� YRWUH� IOH[LELOLWp�� YRWUH� FRQVFLHQFH�
SURIHVVLRQQHOOH�RQW��XQH�IRLV�GH�SOXV��pWp�GpPRQWUpV��0DLV�VDFKH]�TXH�F
HVW�Oj�
DXVVL�OH�SUL[�j���SD\HU���SRXU�OD�VXUYLH�GX�GHUQLHU�pFKHORQ�GH�FRPPDQGHPHQW�
SURMHWDEOH�HQ�RSpUDWLRQ� 
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&HSHQGDQW�� UHVWRQV� UpDOLVWHV� HW� YLJLODQWV�� 1H� WRPERQV� SDV� GDQV�
O
DXWRVDWLVIDFWLRQ�TXL�HQJHQGUH�O
LPPRELOLVPH� 
6DFKRQV� WLUHU� OHV� OHoRQV� LQGLYLGXHOOHV� HW� FROOHFWLYHV� GH� FHW� H[HUFLFH� ��
JUDQGHXU�QDWXUH���HW�JDUGRQV�QRWUH�VHQV�GH�O
DPpOLRUDWLRQ�SHUPDQHQWH�DILQ�GH�
JDUDQWLU��YRLUH�DXJPHQWHU�QRWUH�RSpUDWLRQQDOLWp� 
 
/
DQQpH������Q
HVW�FHUWHV�SDV�HQFRUH�pFRXOpH��� 
1pDQPRLQV��MH�SHX[�GpMj�YRXV�DIILUPHU�TX
HOOH�HVW�G
XQ�H[FHOOHQW�PLOOpVLPH��
9RXV�DYH]�HQ�HIIHW�UpSRQGX���SUpVHQW���DX[�752,6�UHQGH]-YRXV�VXU�REMHFWLIV�
TXH� MH� YRXV� DYDLV� IL[pV� HQ� GpEXW� G
DQQpH� GDQV� PHV� GLUHFWLYHV� GH� JHVWLRQ�
DQQXHOOHV���'*$��� 
 
- OD� UpXVVLWH� DYHF� PHQWLRQ� �� (;&(//(17� �� j� O
LQVSHFWLRQ� ORJLVWLTXH� GH�
QLYHDX�$���DQFLHQQHPHQW�&25/2*��� 

- O
RUJDQLVDWLRQ� GH� OD� 0DUFKH� (XURSpHQQH� GX� 6RXYHQLU� HW� GH� O
$PLWLp�
��0(6$����UpHOOH�YLWULQH�GH�QRWUH�%ULJDGH� 

- HW�QRWUH�pYDOXDWLRQ�RSpUDWLRQQHOOH�SHQGDQW�O
H[HUFLFH���$&7,9(�/,21���j�
%(5*(1� 

 
�3RXU� WRXW� FHOD�� %5$92� HW� 0(5&,�� 0,66,21� $&&203/,(� 
 
6R\H]� ILHUV� G
DSSDUWHQLU� j� XQH� XQLWp� RSpUDWLRQQHOOH�� UDLVRQ� G
rWUH� GH� OD�
'pIHQVH�� 
 
(QILQ��SURILWRQV�GH�TXHOTXHV�MRXUV�GH�FRQJp�HQ�QRYHPEUH�SRXU�UHFKDUJHU�QRV�
EDWWHULHV��QRXV�HQ�DXURQV�ELHQ�EHVRLQ�� 
 
 

��7UHVLJQLHV��1RXV�WH�6XLYRQV�� 
 

 
%UXQR�60(76 

/LHXWHQDQW-&RORQHO�%UHYHWp�G¶(WDW-0DMRU 
9RWUH�&KHI�GH�&RUSV 
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&HX[� TXL� PH� FRQQDLVVHQW� WUqV� ELHQ� VDYHQW� TXH� FH� JHQUH�
G¶H[HUFLFH�Q¶HVW�SDV�PD�WDVVH�GH�WKp��PDLV�YRLOj��LO�\�D�GpMj�
WURLV� DQV�� M¶DL� HX� O¶KRQQHXU� G¶rWUH� GpVLJQp� FRPPH� OH�
SUHPLHU� &DSRUDO� GH� &RUSV� � GX� 4XDUWLHU� JpQpUDO� �qPH�
%ULJDGH�-��qPH�&KDVVHXU�j�3LHG��QRXYHOOH�XQLWp�FRQVWLWXpH�
GHV�DQFLHQV�GH�O¶(WDW-PDMRU��qPH�%ULJDGH�0pFDQLVpH�HW�GH�
OD� &RPSDJQLH� 4XDUWLHU� JpQpUDO�-� �qPH� &KDVVHXUV� j� 3LHG��
RUSKHOLQH�GH�VRQ�SHORWRQ�WUDQVPLVVLRQ� 

 
7URLV� DQQpHV�TXL� VH� VRQW�pFRXOpHV� WUqV� UDSLGHPHQW��$X�GpEXW�� OHV�GLIIpUHQWV�
GpPpQDJHPHQWV�GX�4XDUWLHU�JpQpUDO�YHUV�O¶(WDW-PDMRU��OD�QRXYHOOH�UpSDUWLWLRQ�
GHV� ORFDX[� XQ� SHX� SOXV� WDUG� -� VXLWH� j� O¶DXJPHQWDWLRQ�GX� SHUVRQQHO� -� HW�� HQ�
GHX[�YRLUH�PrPH�WURLV�YDJXHV��GH�QRWUH�PDLQWHQDQFH�HW�EXUHDX�WUDQVSRUW�TXL��
GHSXLV� OD� IXVLRQ�� RQW� WRXMRXUV� O¶LPSUHVVLRQ� GH� JrQHU� XQH� DXWUH� XQLWp�� (Q�
SDUDOOqOH�� LO� \� DYDLW� WRXMRXUV� OHV� PDQ°XYUHV� HW� H[HUFLFHV� KDELWXHOV� DX� ERQ�
IRQFWLRQQHPHQW�G¶XQ�(WDW-PDMRU�HW�GH�VHV�XQLWpV�VRXV�VRQ�FRPPDQGHPHQW����
-����MRXUV�HQ��������0DLV�DXMRXUG
KXL��FHX[-FL�RQW�IRUWHPHQW�GLPLQXp�VXLWH�j�
XQH�GLPLQXWLRQ�GX�FUpGLW��KRPPHV�MRXUV��� 
 
'H�PRQ�SRLQW�GH�YXH�� MH�FRQVWDWH�XQH�EHOOH�pYROXWLRQ�GDQV� OD�PHQWDOLWp�GHV�
YRORQWDLUHV��0rPH� VL� YRXV�Q¶DYH]�SDV� UpSRQGX�SUpVHQW� j� OD� FRQVWLWXWLRQ�GH�
QRWUH�FDLVVH�GH�SUpYR\DQFH�� LO�\�D� WRXMRXUV�HX��SHQGDQW� OHV� UHSDV�GH�&RUSV��
XQH�IRUWH�SDUWLFLSDWLRQ��TXL�M
HVSqUH�VHUD�OD�PrPH�SRXU�FHWWH�DQQpH��PRQWUDQW�
DLQVL�QRWUH�DWWDFKHPHQW�DX�&RUSV�GHV�9RORQWDLUHV�GX�4XDUWLHU�JpQpUDO� 
 
0DLV�LO�UHVWH�WRXMRXUV�TXHOTXHV�SRLQWV�j�DPpOLRUHU��6¶LO�Q¶\�D�WRXMRXUV�SDV�XQH�
PHQWDOLWp� XQLTXH� �4XDUWLHU� JpQpUDO��� FHOOH-FL� HVW� VXU� OD� ERQQH� YRLH� �� 8QH�
SDUWLFLSDWLRQ� SOXV� QRPEUHXVH� DX[� UpXQLRQV� KHEGRPDGDLUHV� -� SRXUWDQW�
REOLJDWRLUHV� �� -� HQ� VHUDLW� XQ� GHV� PRWHXUV� �7RXW� YLHQW� j� SRLQW� j� TXL� VDLW�
DWWHQGUH�� 
 
6R\RQV�XQH�JUDQGH�XQLWp�HPSUXQWH�G
XQ�YpULWDEOH�HVSULW�GH�FRUSV���'H�PRQ�
F{Wp�� MH� PHWV� WRXW� HQ� °XYUH� SRXU� PpULWHU� HW� JDUGHU� YRWUH� FRQILDQFH�� &
HVW�
O
DIIDLUH�GH�QRXV�WRXV���0RQWURQV�O
H[HPSOH�� 
0HUFL�j�WRXV� 

��&SO�&KHI�'RPLQLTXH�'HQD\HU 
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��-XO���+$,0 
 
6L�MH�WLHQV�j�YRXV�SUpVHQWHU�FH�MRXU��OD��&KDUWH�+$,0����+pEHUJHPHQW�
	� $LGH� ,QVXIILVDQWV� 0HQWDX[�� F
HVW� TX
XQ� ERQ� QRPEUH� G
HQWUH� YRXV�
�UHVWUXFWXUDWLRQ�IDLVDQW����Q
HQ�D�SDV�FRQQDLVVDQFH� 
0rPH�VL�FHWWH�FKDUWH�Q
HVW�SOXV�GH�SUHPLqUH�MHXQHVVH�HW�HVW�WRXMRXUV�HQ�
FRXUV�GH�UpIHFWLRQ��LO�HVW�ERQ�GH�VDYRLU�TXH�FKDTXH�DQQpH�GHV�UpVLGHQWV�
GH�O
+$,0�GH�6FOD\Q�VH�IRQW�XQH�MRLH�GH�YHQLU�SDVVHU�XQH�VHPDLQH�DX�
&DPS�5RL�$OEHUW� 
&HV�TXHOTXHV�MRXUV�GH�YDFDQFHV�DX�VHLQ�GX���%DWDLOORQ�/RJLVWLTXH����
%Q� /RJ��� OHV� SHQVLRQQDLUHV� OHV� SUpSDUHQW� HW� QH� FRQWLHQQHQW� SDV� OHXU�
LPSDWLHQFH��&
HVW� G
DLOOHXUV� OHXU� VXMHW� GH� FRQYHUVDWLRQ� SULYLOpJLp� WRXW�
DX�ORQJ�GH�O
DQQpH� 
/H���%Q�/RJ��PDOJUp� GHV� SUREOqPHV� GH� ORJHPHQWV�� GH� VXEVLGHV�PHW�
QpDQPRLQV�OHV�ERXFKpHV�GRXEOHV�SRXU��IDLUH�GH�FHWWH�VHPDLQH�XQH�Up�
XVVLWH��&HWWH�DQQpH�HQFRUH��OHV�,6&�GHV�XQLWpV�VROOLFLWpHV�SRXU�DSSX\HU�
OHV�/RJLVWLFLHQV�RQW�G��EDWDLOOHU�IHUPH�SRXU��SDUIRLV��XQ�SLqWUH�UpVXOWDW��
1RXV� VRPPHV� WRXWHV� HW� WRXV� FRQVFLHQWV� GH� O
LPSRUWDQFH� FUXFLDOH� GH�
O
RSpUDWLRQQDOLWp�GH�QRWUH�XQLWp��GX�VXLYL�GH�O
HQWUDvQHPHQW��177&�SDU�
H[HPSOH��� WRXWHIRLV�� VDFKDQW� TXH� OD� YLVLWH� GH� O
+$,0� HVW� UpFXUUHQWH��
WRXMRXUV�j�OD�PrPH�SpULRGH��HW�TX
XQH�FKDUWH�D�pWp�VLJQpH�SDU�OHV�DXWR�
ULWpV�PLOLWDLUHV�HW� FLYLOHV�DILQ�TXH�VH�SHUSpWXH� O
HQFDGUHPHQW�GH� FHWWH�

DFWLYLWp�� LO� HVW� UHJUHW�
WDEOH� TXH� OHV� VHUYLFHV��
D\DQW� SRXUWDQW� pWp� SUp�
YHQXV�SDU�XQH�QRWH� H[�
SOLFLWH�� PHWWHQW� � GH� OD�
PDXYDLVH� YRORQWp� j�
O
H[pFXWHU�� 
,O� H[LVWH� XQH� DXWUH�
FKDUWH�� ELHQ� SOXV� Up�
FHQWH�� FRQQXH� GH� WRXV��
SXLVTX
LO� V
DJLW� GH� FHOOH�
GH�QRWUH�4XDUWLHU�JpQp�
UDO� ���� TXL�� HQWUH� OHV�
WKqPHV�GH�
QRWUH�YLVLRQ
�

HW� 
QRV� YDOHXUV
�� DERUGH� pJDOHPHQW� 
QRWUH� SROLWLTXH
�� 3RXUTXRL� QH� SDV�



� 
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V
DWWDUGHU� XQ� LQVWDQW� VXU� OHV� TXHOTXHV� OLJQHV� FRQWHQXHV� GDQV� FH�
WKqPH���" 

 
0DULH-1RsOOH 

 
���-XO���'pILOp�j�%58;(//(6 

 
&HWWH�DQQpH��OH�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�SDUWL�
FLSH�DX�GpILOp�DX�VHLQ�G
XQ�JURXSHPHQW���������GpWDFKHPHQW�j�SLHG�� 

���-XO���&+(9(72*1( 
 
8QH�MRXUQpH�GH�FRKpVLRQ�HVW�RUJDQLVpH�SRXU�OH�SHUVRQQHO��/H�FDGUH�GX�
'RPDLQH� SURYLQFLDO� GH� &+(9(72*1(� QRXV� DFFXHLOOH�� $X� SUR�
JUDPPH� �� YpOR� WRXW-WHUUDLQ� �977��� SLVFLQH��PLQL� JROI�� EDUEHFXH� HW«�
FDQRWDJH�DYHF�RX«�VDQV�FDQRW� 
 

���-XO���5HWRXU�GH�PLVVLRQ 



� 

 
/H� &RPPDQGDQW� 6(*(56� UHQWUH� FH� MRXU� G
XQH� PLVVLRQ� GH� TXDWUH�
PRLV�HIIHFWXpH�DX�.26292� 
 

��$RX���5HWRXU�GH�PLVVLRQ 
 
/H� 3UHPLHU� FDSRUDO-FKHI�:$/(11(� UHQWUH� DX� SD\V� DSUqV� VL[�PRLV�
SDVVpV�j�.$%8/��$)*+$1,67$1�� 
 

���$RX���5HWRXU�GH�PLVVLRQ 
 
/H� /LHXWHQDQW-&RORQHO� %UHYHWp� G
(WDW-0DMRU� 9$1� '(� :(<(5��
&RPPDQGDQW� HQ� 6HFRQG�%ULJDGH� �'&20�� UHQWUH� DX� SD\V� DSUqV� VL[�
PRLV�SDVVpV�j�.$%8/��$)*+$1,67$1�� 
 

���$RX���3ODLQHV�GH�YDFDQFHV 
 
'DQV� OH� FDGUH� GHV� OLHQV� TXL� QRXV� XQLVVHQW� j� QRWUH� 9LOOH� PDUUDLQH�
&+$5/(52,�� QRWUH� XQLWp�� OH�4XDUWLHU�*pQpUDO� ��%ULJDGH� -� ��&KDV�
VHXUV�j�3LHG��UHoRLW�HQ�YLVLWH�OHV����HW����DR�W������WUHQWH�MHXQHV�LVVXV�
GH�GLIIpUHQWHV�SODLQHV�GH� MHX[�GH�*,//<��0$5&,1(//(��0217,�
*1,(6-VXU-6$0%5(�� 021&($8-VXU-6$0%5(�� %20(5((� HW�
&+$5/(52,�� HQFDGUpV� SDU� OHV� PRQLWHXUV�� PHVVLHXUV� 7KLU\�� /RULV��
4DLQ��*LORW��9HUVFKXHUHQ��)HUUDUD�HW�%HUWR]]L� 
&HWWH� YLVLWH� HVW�� SRXU� FHV� HQIDQWV�
kJpV�GH���� j���� DQV�� O
RFFDVLRQ�GH�
GpFRXYULU� TXHOTXHV� DVSHFWV� GH� OD�
YLH�PLOLWDLUH�� DVSHFWV�PpFRQQXV� GH�
OD�PDMRULWp� 
 
/H� SURJUDPPH� GH� FHV� TXHOTXHV�
KHXUHV�HVW�OH�VXLYDQW� 
 
- SUpVHQWDWLRQ�GX�0XVpH�GHV�&KDV�
VHXUV�$UGHQQDLV� 

- SUpVHQWDWLRQ� G
XQ� FKDU� /pRSDUG��
GH�VHV�FDSDFLWpV�WHFKQLTXHV�HW�GH�
VRQ�pTXLSDJH� 
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- SDUFRXUV�VSRUWLI� 
- UHSDV�DX�'2/0(1� 
- WRXU�HQ�FKDU�GH�W\SH�0����HW�HQ�MHHS�,/7,6� 
- OH�WUDYDLO�GH�OD���%ULJDGH�HQ�LPDJHV� 

/H�4XDUWLHU�*pQpUDO���%ULJDGH�
-���&KDVVHXUV�j�3LHG�WLHQW�SDUWL�
FXOLqUHPHQW� j� UHPHUFLHU� OH�5p�
JLPHQW� GHV� &KDVVHXUV� $UGHQ�
QDLV� TXL�� SDU� OH� ELDLV� GX� 3UH�
PLHU� FDSRUDO-FKHI� :DOORQ��
QRXV� D� JXLGpV� j� WUDYHUV� O
+LV�
WRLUH� GH� FHW� LOOXVWUH� 5pJLPHQW��
O
$GMXGDQW�%DLO��FKHI�GH�OD�VHF�
WLRQ�0DLQWHQDQFH� GX� ���� /DQ�
FLHU�SRXU�OD�PLVH�HQ�°XYUH�G
XQ�
FKDU� /pRSDUG� DYHF�� FRPPH�
pTXLSDJH�� OH� 0DUpFKDO� GHV� OR�
JLV�'HQLV�� OHV�3UHPLHUV�VROGDWV�
'HEOHQGH��.LUVFK�HW�5RQGDO��OH�
3UHPLHU� FDSRUDO-FKHI� /HVDJH�
SRXU� OD� PLVH� HQ� DSSpWLW� GHV�
MHXQHV�� FHX[-FL� SHUGDQW�
TXHOTXHV� pQHUJLHV� ORUV� G
XQ�
SDUFRXUV� VSRUWLI� HQ� VDOOH�� � OHV�
3UHPLHUV� FDSRUDX[-FKHIV�
*RXUGLQ�� .LPPHV� HW� 0DVX��
SRXU� OD� EDODGH� HQ� FKDU�0�����
OH� 3UHPLHU� FDSRUDO-FKHI� %HU�
WUDQG�� FKDXIIHXU� MHHS�� O
$GMX�
GDQW� 0DUFKDLV�� SRXU� OD� GLIIX�
VLRQ� GX� ILOP�� 5HPHUFLHPHQWV�
DXVVL�j�O
pTXLSH�TXL�FRQWULEXH�j�
OD� SURJUDPPDWLRQ� GH� OD� MRXU�
QpH� HW� j� O
HQFDGUHPHQW� GHV�
MHXQHV� �� OH� 3UHPLHU� VHUJHQW-
PDMRU� &DUO\�� OH� 3UHPLHU� VHU�
JHQW-FKHI� %RXUODUG� HW� OH� 3UH�
PLHU�FDSRUDO-FKHI�*LOPRQW� 
 



�� 

/HV�GLUHFWHXUV�HW�GLUHFWULFH�GHV�3ODLQHV��0PH�'RUFNHQV��0UV�+DXWPDQ��
+LQV�HW�/HVRLU�RQW��GH�OHXU�F{Wp��HX�O
RFFDVLRQ�GH�YLVLWHU�OHV�GLIIpUHQWHV�
LQVWDOODWLRQV�PLOLWDLUHV�� GH� GpFRXYULU� XQ� VWDJH� MHXQHV� RUJDQLVp� SDU� OD�
'pIHQVH��DLQVL�TX
XQ�FDPS�GH�VFRXWV�GpSOR\p�HQ�SODLQH� 
 
$�QRWHU� ��QRPEUH�GH� MHXQHV�VRQW� WUqV� LQWpUHVVpV�SDU� OH� WUDYDLO�GX�SHU�
VRQQHO�GH�OD�'pIHQVH«�)XWXUV�PLOLWDLUHV"� 
 
 

���$RX���-RXUQpH�GH�
FRKpVLRQ 

 
4XH� UHWHQLU� GH� FHWWH�
MRXUQpH� "� 4X
LO� Q
D� SDV�
DUUrWp�GH�SOHXYRLU�"�4XH�
FHUWDLQV�� VRXV� FHWWH�
PrPH�SOXLH�RQW� MRXp�DX�
JROI� PLQLDWXUH� HW� SDU�
GHX[� IRLV� FRQVpFXWLYH�
PHQW�"�2X�HQFRUH�TXH�OH�

EDUEHFXH�QRXV�VHPEOD�IRUW�ERQ�"�
'RPPDJH�SRXU�OH�WHPSV��PDLV�LO�
IDXW� VH� IDLUH� j� O
LGpH�TXH� ULHQ�QH�
SRXUUD� QRXV� GpPRUDOLVHU�� FRQYL�

YLDOLWp� HW� ERQQH� KXPHXU�
UHVWHQW� GHV� DWRXWV�� O
HVSULW�
GH�JURXSH�Q
D�SDV�YDFLOOp�� 
 



�� 

���$RX���(33(*(0 
 
&pUpPRQLH�FRPPpPRUDWLYH�GX�GpFqV�GX�&DSRUDO�/pRQ�75(6,*1,(6��
WRPEp�VRXV�OH�IHX�GH�O
HQQHPL�OH����DR�W������j�3RQW�%U�Op� 



�� 

 
��6HSW���921(&+( 

 
&pUpPRQLH� FRPPpPRUDWLYH� j�921(&+(� �%($85$,1*�� GX� GpFqV�
GX�/LHXWHQDQW�7+2/20((�j�O
DXEH�GX���VHSWHPEUH������ 
 
 

���6HSW���5HWURXYDLOOHV���&KDVVHXUV�j�3LHG 
 
&HWWH�DFWLYLWp�IDPLOLDOH�GH�OD�UHQWUpH�SHUPHWWDLW�j�FHX[�TXL�OH�GpVLUDLHQW�
GH�VH�UHWURXYHU�GDQV�XQH�DPELDQFH�FRQYLYLDOH� 
/HV� LQYLWDWLRQV� RQW� pWp� ODQFpHV� ELHQ� DYDQW� OHV� YDFDQFHV� DILQ� GH� SHU�
PHWWUH� j� FKDFXQ� GH� V
RUJDQLVHU� HW� GH� OH� SUpYRLU� GDQV� VRQ� DJHQGD��
&RPPH� WRXMRXUV�� F
HVW� GDQV� OHV�GHUQLHUV�PRPHQWV�TXH� OD�SOXSDUW� GHV�
LQVFULSWLRQV� DUULYHQW� FKH]� QRWUH� ,6&� �,QIRUPDWLRQ� 6RFLR&XOWXUHOOH���
&KDSHDXWpV�SDU�OH�&RPPDQGDQW�HQ�VHFRQG��OH�0DMRU�6LPRQ�HW�OD�VHF�
WLRQ�,6&��TXHOTXHV�JpQpUHX[�YRORQWDLUHV�YRQW�SUpSDUHU�FHWWH�IrWH� 
$SUqV�TXHOTXHV�UpXQLRQV�GH�FRRUGLQDWLRQ��OH�GpURXOHPHQW�GH�OD�MRXUQpH�
SUHQG�IRUPH�HW�FKDTXH��YRORQWDLUH��SHXW�VH�ODQFHU�GDQV�OD�SUpSDUDWLRQ�
GH�VD�WkFKH� 
/H�MRXU��-��DUULYH�j�JUDQGV�SDV�HW��GqV�OH�MHXGL��HU�VHSWHPEUH��F
HVW�O
HI�
IHUYHVFHQFH�SUqV�GH�OD�VDOOH�5����DQFLHQQH�FDQWLQH���/D�SUpSDUDWLRQ�GH�
OD�VDOOH�HW�GHV�DFWLYLWpV�H[WpULHXUHV�YD�ERQ�WUDLQ� 
/H�YHQGUHGL�PLGL��XQ�GHUQLHU�WRXU�G
LQVSHFWLRQ�SHUPHW�GH�VH�UDVVXUHU�HW�
G
pWDEOLU�OD�OLVWH�GHV�TXHOTXHV�SHWLWV�GpWDLOV�HQFRUH�j�DSSRUWHU�DYDQW�OD�
ILQ�GX�VHUYLFH��/H�UHQGH]-YRXV�HVW�IL[p�j�GLPDQFKH�GqV���+U���SRXU�OH�
SHUVRQQHO� TXL� °XYUHUD� ORUV� GH� FHWWH� MRXUQpH�� /HV� GHUQLHUV� pOpPHQWV�
VRQW�PLV�HQ�SODFH�DILQ�TXH�OHV�IDPLOOHV�GX�4XDUWLHU�*pQpUDO���%ULJDGH�-�
��&KDVVHXUV� j�3LHG�� DLQVL� TXH� GH� O
$PL�
FDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG��Ep�
QpILFLHQW�G
XQ�DFFXHLO�FKDOHXUHX[� 
 
$X�SURJUDPPH�� 
- DSpULWLI�� 
- GLIIXVLRQ�GX�ILOP�SUpVHQWDQW�QRWUH�XQL�
Wp�� 
- EDUEHFXH�� 
- FRQFRXUV�GH�SpWDQTXH�� 
- DQLPDWLRQ�PXVLFDOH�HW�GDQVH� 



�� 

/HV� HQIDQWV� Q
RQW� SDV� pWp� RXEOLpV� HW� RQW� SX� SDUWLFLSHU� j� GHV� DFWLYLWpV�
WHOOHV�TXH�� 
- MHX[�H[WpULHXUV�� 
- OHFWXUH�� 
- FRORULDJH�RX�WpOpYLVLRQ� 

 
/H� FLHO� HVW� DYHF� QRXV� HW� F
HVW�
VRXV�XQ�FLHO�UDGLHX[�TXH�OHV�SUH�
PLHUV� LQYLWpV� DUULYHQW� YHUV�
��+U����$X�WRWDO��TXHOTXHV�FHQW�
WUHQWH�DGXOWHV�HW�YLQJW�HW�XQ�HQ�
IDQWV�SDUWLFLSHQW�j�OD�IrWH�� 
$ORUV� TXH� O
DSpULWLI� EDW� VRQ�
SOHLQ��OH�&KHI�GH�&RUSV��OH�/LHX�
WHQDQW� FRORQHO� 6PHWV� LQYLWH� QRV�
K{WHV� j� VH� UHQGUH� j� OD� VDOOH� GH�
FLQpPD� DILQ� GH� YLVLRQQHU� HQ�
�DYDQW� SUHPLqUH�� OH� ILOP� �8Q�
4*� RSpUDWLRQQHO��� ILOP� UpDOLVp�
FHWWH�DQQpH�SDU�7pOp��� 
/H� PRQWDJH� HVW� UHPDUTXDEOH� ��
OHV�VSHFWDWHXUV�VRUWHQW�GH�OD�VDOOH�
GHV� LPDJHV� GH� FKRF� SOHLQ� OD�
WrWH��« 
3ODFH� PDLQWHQDQW� DX[� UpMRXLV�
VDQFHV� JXVWDWLYHV�� &KDFXQ� V
HQ�
GRQQH�j�F°XU�MRLH��$ILQ�GH�SHU�
PHWWUH�j�FHX[�TXL� OH�GpVLUHQW�GH�
GLJpUHU� HQ�SUDWLTXDQW� XQ�SHX�GH�
VSRUW�� OH��HU�&DSRUDO-FKHI�%RUVX�
D� RUJDQLVp� XQ� WRXUQRL� GH� Sp�
WDQTXH�� 4XHOTXHV� IDQDV� VH� SUp�
VHQWHQW�� 3RXU� OHV� DXWUHV�� OD� SLVWH�
GH� GDQVH� OHXU� SHUPHW� G
pYDFXHU�
OH�VXUSOXV�GH�FDORULHV�HQJUDQJpHV�
SDU�FHW�H[FHOOHQW�UHSDV� 
/D�VRLUpH�DSSURFKH�GpMj�HW��WRXWH�
ERQQH�FKRVH�D\DQW�PDOKHXUHXVH�
PHQW�XQH�ILQ��QRXV�SUHQRQV�FRQ�
Jp�GHV�QRV�&KDVVHXUV�j�3LHG��OHV�

GHUQLHUV�QRXV�TXLWWHQW�YHUV����+U��� 



�� 

4XH�G
pORJHV�UHoXV�DX�SURILW�GHV�RUJD�
QLVDWHXUV� HW� GHV� GpYRXpV� GX� MRXU� �� /D�
IrWH�HVW�XQ�VXFFqV�FRPSOHW��� 
QFRUH� PHUFL� j� FHOOHV� HW� FHX[� TXL� RQW�
°XYUp�j�VD�UpXVVLWH� 
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5HQGH]-YRXV�HVW�GRQQp�HQ�������1RXV�HVSpURQV�TXH�OHV�pFKRV�GRQQH�
URQW�j�G
DXWUHV�O
HQYLH�G
\�SDUWLFLSHU�DXVVL� 
 

$GMXGDQW-FKHI�$QGUp� 
�'pGp��'(�+$(1( 

 
 
 
 
 
 

'X����DX����6HSW���([HUFLFH��%OXH�*XDUGLDQ�9� 
 
/
H[HUFLFH� �%OXH�*XDUGLDQ�9�� HVW� O
H[HUFLFH� V\QWKqVH� GH� OD� &RPSD�
JQLH�GH�SURWHFWLRQ�GH�.$,$��.DEXO�,QWHUQDWLRQDO�$LUSRUW��SUpDODEOH�j�
VRQ�HQJDJHPHQW�HQ�$)*+$1,67$1� 
&HOXL-FL��RUJDQLVp�SDU� OH�4XDUWLHU�*pQpUDO���%ULJDGH� -���&KDVVHXUV�j�
3LHG��VH�GpURXOH�GDQV�OD�UpJLRQ�GH�)ORUHQQHV� 
 

���6HSW���([HUFLFH�GH�GpSORLHPHQW�4* 
 
/H�4XDUWLHU�*pQpUDO���%ULJDGH� -���&KDVVHXUV�j�3LHG�GpSORLH�VD�]RQH�
RSpUDWLRQQHOOH� HQ�YXH�GH� O
H[HUFLFH� �$FWLYH�/LRQ��TXL�D� OLHX�j�%(5�
*(1-+g1(�GX����VHSWHPEUH�DX����RFWREUH� 



�� 

 
$X�SURJUDPPH�� 
 
- WHVW�GHV�GpODLV�G
LQVWDOODWLRQ�GX�QRXYHDX�FHQWUH�RSpUDWLRQQHO��&2SV��
HW�GHV�PR\HQV�GH�WUDQVPLVVLRQV� 

- WHVW�GHV�PR\HQV�GH�FRPPXQLFDWLRQ�,6,6�HW�5,7$�1*� 
- WHVW�GH� OD�SURFpGXUH�GX� FKDQJHPHQW�GH�SRVLWLRQ� HW�GH�EDVFXOH�YHUV�
XQ�QRXYHO�HPSODFHPHQW� 

 
���6HSW���&KDPSLRQQDW�PLOLWDLUH�GH�WLU�DX�SLVWROHW 

 
/H� &DSLWDLQH� '
+21'7��
O
$GMXGDQW-FKHI� :,662&4��
OH�3UHPLHU� FDSRUDO-FKHI�*,/�
0217�� OH� &DSRUDO-FKHI�
9(77(56�HW�OH�&DSRUDO�'8�
&+(61(� UHSUpVHQWHQW� QRWUH�
XQLWp� 
1RWUH� pTXLSH� VH� FODVVH� WUHL�
]LqPH� VXU� TXLQ]H�� 'DQV� OD�
PHVXUH� R�� WURLV� WLUHXUV� VRQW�
GHV� QpRSK\WHV�� OHV� UpVXOWDWV�
VRQW�HQFRXUDJHDQWV�� 
 
'X����VHSWHPEUH�DX����RF�
WREUH���$FWLYH�/LRQ��� 

 
7RXW� HQ� SRXUVXLYDQW� OHV� RSp�

UDWLRQV�H[WpULHXUHV�HQ�FRXUV�� OHV�XQLWpV�
GH� OD� &RPSRVDQWH� 7HUUH� SDUWLFLSHQW� j�
O
H[HUFLFH�$&7,9(�/,21�������REMHF�
WLI�WUDLQLQJ�PDMHXU�SRXU�FHWWH�DQQpH��/D�
FRQFHSWLRQ� GH� O
H[HUFLFH� FDGUH� GDQV� OH�



�� 

FRQWH[WH�DFWXHO�GH�QRV�HQJDJHPHQWV�UpHOV��F
HVW-j-GLUH�XQ�FRQWH[WH�LQ�
WHUQDWLRQDO��XQ�HQYLURQQHPHQW�FRPSOH[H�IRUPp�GH� WHUUDLQ�ERLVp�HW�GH�
]RQHV�EkWLHV��HW�SURFKH�GX��WKUHH�EORFN�ZDUIDUH���PHQDFH�DV\PpWULTXH�
-�LVVXH�GH�JURXSHV�DUPpV�HW�GH�WHUURULVWHV�-�HW�GLVV\PpWULTXH�-�LVVXH�GHV�
IRUFHV�HQQHPLHV�FRQYHQWLRQQHOOHV�� 
/H�SHUVRQQHO�GpSOR\p�VXU�OH�WHUUDLQ�D�H[pFXWp�GHV�RSpUDWLRQV�GH�FRP�
EDW� HW� GH�PDLQWLHQ� GH� OD� SDL[�� OH� UHVSHFW� GHV� UqJOHV� KXPDQLWDLUHV� GX�
FRPEDWWDQW�HVW�GH�PLVH� 



�� 

/HV� FRPSpWHQFHV� LQGLYLGXHOOHV� VRQW� pJDOHPHQW� pYDOXpHV� �� SUHPLHUV�
VRLQV��VpFXULWp�SK\VLTXH�HW�SURWHFWLRQ��DUPHPHQW��SRVLWLRQ�G
DOHUWH��FD�
PRXIODJH�«���'URLW� GHV�&RQIOLWV�$UPpV�� FRQQDLVVDQFH�GH� OD� VLWXDWLRQ�
�VLWXDWLRQ�JpQpUDOH��WkFKHV�j�H[pFXWHU�«� 
'
DXWUH� SDUW�� OHV� YLVLWHV� G
DXWRULWpV� FLYLOHV� HW�PLOLWDLUHV� VRQW� SURJUDP�
PpHV� �� OH�0LQLVWUH�GH� OD�'pIHQVH��0RQVLHXU�)/$+$87��DFFRPSDJQp�
GX�0LQLVWUH�3UpVLGHQW�GH�OD�5pJLRQ�ZDOORQQH��0RQVLHXU�',�5832��OH�
&KHI�GH�OD�'pIHQVH��&+2'���OH�*pQpUDO�9$1�'$(/(��OH�/LHXWHQDQW�
JpQpUDO�-2&.,1��9LFH�&KHI�GH�OD�'pIHQVH��GHV�KDXWV�UHSUpVHQWDQWV�GH�
OD�PDJLVWUDWXUH��« 
 
 
 
&RPPDQGDQW�/(3$*( 
 

/H�&RPPDQGDQW�/HSDJH��rWUH�FDOPH��SDWLHQW�� UHVSHF�
WXHX[� GH� O
KRPPH� �QH� SDV� SRXVVHU� OH� ERXFKRQ� WURS�
ORLQ����TXL�D�OH�FRQWDFW�IDFLOH�HW�TXL�QH�UHFKLJQH�SDV�DX�
WUDYDLO�� HVW� PDULp� HW� D� WURLV� HQIDQWV� �� $ODQ� ���� DQV���
$UQDXG� ���DQV�� HW� $OH[DQGUH� ��� DQV��� ,O� D� SRVp� VD�
SDLOORWH�j�+RWWRQ�� 
6HV� KREELHV� �� OHV� YR\DJHV� DX[�(WDWV-8QLV��PDLV� VXU�
WRXW�HQ�$VLH�GX�6XG-(VW�� HQ�7KDwODQGH��SOXV�SUpFLVp�
PHQW� �VD�PDPDQ� YLW� Oj-EDV� HW� VRQ� pSRXVH� HVW� pJDOH�
PHQW�RULJLQDLUH�GH�7KDwODQGH���SD\V�HQ�IRUPH�GH�WrWH�

G
pOpSKDQW�� R�� OH� FOLPDW�� OD� SODJH�� OH�PRGH� GH� YLH� �SOXV� UHOD[� HW� VDQV�
VWUHVV���O
DFFXHLO��OD�WROpUDQFH��«�OXL�FRQIqUHQW�FHWWH�HQYLH�GH�UHVWHU� 
 
$�GRV�G
pOpSKDQW��LO�HQWUH�HQ�VHUYLFH��OH����DR�W�������j�OD�'LYLVLRQ�,Q�
WHU)RUFHV��/H�YLVDJH�GH� O
DQLPDO� VH�SRUWH�YHUV� O
(FROH�G
$UWLOOHULH�$Q�
WLDpULHQQH�GH�/20%$5'6,-'(�GH�VHSWHPEUH������j�MXLOOHW������GDQV�
OD�VSpFLDOLWp�+$:.��,O�DSSUpFLH�OHV�SODJHV�GH�VDEOH�EODQF�TXL�ORQJHQW�
OH�IURQW�GH�PHU� 
/HV�RUHLOOHV�ERUGHQW�HQVXLWH��GH�VHSWHPEUH������j�DR�W������(66(1�
7+2�HW�VRQ�QRQ�PRLQV�FpOqEUH����$��/HV�SD\VDJHV�VRQW�ULFKHV�HW�YD�
ULpV« 
/D�WURPSH��SOXV�HQ�DYDQW��WUDYHUVH�GpMj�OH�5pJLPHQW�G
$UWLOOHULH�j�&KH�
YDO�j�$/7(15$7+��SRXU�DWWHLQGUH��GH�MDQYLHU������j�VHSWHPEUH������



�� 

OD���(562��(FROH�5R\DOH�GHV�6RXV-2IILFLHUV���2Q�\�
YRLW� V
pOHYHU� OD� EUXPH�� ODLVVDQW� DSSDUDvWUH� XQH� HDX�
HQ�DSSDUHQFH�FDOPH�TXH�VHXO�OH�FRXUDQW�WUDKLW« 
'
RFWREUH� ����� j� DR�W� ������ OHV� SDV� QRQFKDODQWV� GX� SDFK\GHUPH� OH�
FRQGXLVHQW�DX��$�j�%$672*1(��FDUUHIRXU�GH�SHXSOHV�HW�GH�FXOWXUHV�
GLIIpUHQWHV��� 
/H� YR\DJH� HVW� ORQJ�� ,O� FRQILH� VRQ� EUDYH� FRXUVLHU�� DSUqV� GH� ERQV� HW�
OR\DX[� VHUYLFHV�� j� XQ� FRUQDF� GH� FRQILDQFH� HW� V
HQ� YD� HIIHFWXHU� VRQ�
�qPH�F\FOH�j�O
,56'��,QVWLWXW�5R\DO�6XSpULHXU�GH�'pIHQVH��HW�j�O
($LH�
�(FROH�G
$UWLOOHULH��GH�VHSWHPEUH������j�MXLOOHW������ 
 
0LVVLRQV��PDLV�SDV�VXU�OD�ErWH���� 
 
-�GH�PDUV�j�DR�W����� ��%(/%$7�� 
-�GH�MXLOOHW�j�GpFHPEUH����� ��817$(6���DYHF� O
(WDW-PDMRU�GH� OD����
%ULJDGH 

-�GH�PDUV�j�DR�W����� ��%(/8.52.2��� 
 
/H�&RPPDQGDQW� 6(*(56� SDVVH� GX�4XDUWLHU�*pQpUDO� ��%ULJDGH� -� ��
&KDVVHXUV�j�3LHG�j�&20236/$1'�6HFWLRQ�*���&RPSRVDQWH�7HUUH��
OH����VHSWHPEUH������ 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



�� 

 
 

 
 

'HV�&KDVVHXUV�j�3LHGV�VXU�OHV�VRPPHWV�GHV�$OSHV 
 
1RXV� pWLRQV� �� SHUVRQQHV� GX� FOXE� �$USHUQD]� 6SLULW� RI� 5DQGR�� GRQW� �� &KDVVHXUV� j�
3LHG� GX� 4XDUWLHU� JpQpUDO� �� %ULJDGH� -� �� &KDVVHXUV� j� 3LHG� SRXU� FHWWH� VHPDLQH�
G
DOSLQLVPH�GDQV�OH�PDVVLI�GX�0RQW�5RVH� 
 
7RXV��GX�SOXV�MHXQH�����DQV��DX�SOXV�kJp�����DQV���QRXV�DWWHQGLRQV�FHW�LQVWDQW�GHSXLV�
SOXVLHXUV�PRLV��3RXU�TXHOTXHV-XQV��F
pWDLW� O
RFFDVLRQ�GH�JUDYLU�XQ�SUHPLHU� ©����ª��
SRXU� G
DXWUHV�� G
DMRXWHU� TXHOTXHV� VRPPHWV� GH� SOXV� j� OHXU� DFWLI���� &
pWDLW� DXVVL�
O
RFFDVLRQ�G
DSSUHQGUH�j�VH�FRQQDvWUH�HW�GH�PLHX[�FRPSUHQGUH�HW�DSSUpFLHU�OD�KDXWH�
PRQWDJQH� 
 
(QWUH� OD�PRQWDJQH�HW�QRXV��XQH�FHUWDLQH�FRPPXQLRQ�HW�FRPSOLFLWp�pWDLHQW�QpHV��/D�
PRQWDJQH�QRXV�DSSUHQG��QRXV�H[SOLTXH��QRXV�GpYRLOH�VHV�FKDUPHV�DX�IXU�HW�j�PHVXUH�
GHV�MRXUV�SDVVpV�HQ�VD�FRPSDJQLH��0DLV�DWWHQWLRQ��HOOH�QRXV�UDSSHOOH�DXVVL�TXH�F
HVW�
HOOH�TXL�FRPPDQGH�HW�GLULJH� 
 
7UqV�SURFKDLQHPHQW��OH����GpFHPEUH��DXUD�OLHX�XQH�UDQGRQQpH�VXLYLH�G
XQ�SHWLW�%%4��
YLQ�FKDXG�«�FXLVWRWV���OH�3UpVLGHQW�GH�O
$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG��OH�
0DM�HU�'838,6��HW�VRQ�WUpVRULHU��OH�&DSRUDO�FKHI�SHQVLRQQp�3DXO�3$50(17,(5���
$PELDQFH�GH�1RsO�DVVXUpH��$PDWHXU�DYHUWL�RX�QRQ��UHQGH]-YRXV�VXU�OH�VLWH�� 
3URFKDLQH�H[SpGLWLRQ���&DPS�GH�EDVH�GH�O
(YHUHVW��DYULO�������-������P 
 
3HUVRQQHO�GX�4XDUWLHU�JpQpUDO����%ULJDGH�-���&KDVVHXUV�j�3LHG 
 
$GMXGDQW�7LOPDQ���JXLGH�HW�RUJDQLVDWHXU 
$GMXGDQW�'DJQHDX���FRUGpH�� 
6HUJHQW�%UHXZHU���DQFLHQ�PHPEUH�GH�QRWUH�XQLWp 
&DSRUDO�&KHI�9HWWHUV���FRUGpH�� 
 
9RLFL�TXHOTXHV�SKRWRV�FRPPHQWpHV�GH�QRWUH�VHPDLQH� 
 
3KRWR�����OH�0DVVLI�GX�0RQW�5RVH�GHSXLV�OH�VRPPHW�GX�%UHLWKRUQ�j�����P 
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3KRWR�����6XU�O
DUrWH�GX�FDVWRU�j�����P 
3KRWR�����$VFHQVLRQ�GX�1DVR�GHO�/LVNDP�j�����P 
3KRWR�����-XOLHQ�7LOPDQ�����DQV��GLULJH�OD�FRUGpH�MXVTX
DX�UHIXJH�j�����P 
3KRWR�����$VFHQVLRQ��GLIILFLOH�GDQV�OH�EURXLOODUG� 
 
 
 

 
 

$GMXGDQW�7LOPDQ 
/D�FLJDUHWWH« 
 
��� 8Q� EDQTXLHU� DOOHPDQG�
YRLW� VRQ� ILOV� DOOXPHU� XQH�



�� 

FLJDUHWWH�DYHF�XQ�ELOOHW�GH�����¼��HQIODPPp��/H�SqUH�IURQFH�OHV�VRXUFLOV�HW�
V
pFULH��� 

 -�&RPELHQ� GH� IRLV� W
DL-MH� GLW� TXH� WX� pWDLV� EHDXFRXS�
WURS�MHXQH�SRXU�IXPHU" 

 
�� - dD�QH�WH�SqVH�SDV�WURS�G
DYRLU�FRPSOqWHPHQW�FHVVp�

GH�IXPHU"� 
GHPDQGH�XQ�PRQVLHXU�j�XQ�DPL� 

-� DV�GX�WRXW���(Q�IDLW��MH�Q
\�SHQVH�PrPH�SOXV� 
- (W�oD�IDLW�FRPELHQ�GH�WHPSV�TXH�WX�Q
DV�SDV�JULOOp�XQH�

FLJDUHWWH�" 
- 'HX[�DQV�� WURLV�PRLV��KXLW� MRXUV�� VHSW�KHXUHV�HW�YLQJW-

TXDWUH�PLQXWHV 
 
�� 8Q� FRPPLVVDLUH� IDLW� VRQ� UDSSRUW� TXRWLGLHQ� DX�
GLUHFWHXU�GH�OD�3ROLFH�MXGLFLDLUH� 
- 1RXV� HQTXrWRQV� VXU� XQ� YRO� FXULHX[� TXL� D� HX� OLHX�� OD�

QXLW�GHUQLqUH��GDQV�XQ�VXSHUPDUFKp� 
- 4X
D-W-RQ�YROp�"� 
- 'HX[� PLOOH� FDUWRXFKHV� GH� FLJDUHWWHV� HW� TXLQ]H� FHQWV�

ODLWXHV� 
- (W�TXL�VRXSoRQQH]-YRXV�"� 
- 1RXV�UHFKHUFKRQV�XQ�ODSLQ�TXL�WRXVVH�� 

 
 
4XHVWLRQV�HQIDQWLQHV« 

 
�� 3RXUTXRL� OHV� FDQDUGV� RQW-LOV� OHV�
SDWWHV�VL�ODUJHV�"� 
 -� 3RXU� pWHLQGUH� OHV� EXLVVRQV�

HQIODPPpV� 
 
�� 3RXUTXRL�OHV�pOpSKDQWV�RQW-LOV�OHV�SDWWHV�VL�ODUJHV�"� 
 -�3RXU�pWHLQGUH�OHV�FDQDUGV�HQIODPPpV�� 
0LOLWDLUH« 
 
&
HVW� XQ� SDUD� HQ� SOHLQ� H[HUFLFH� GH�
FDPRXIODJH� HQ� IRUrW�� /H� SDUD� TXL� V
pWDLW�
GpJXLVp� HQ� WURQF� DUEUH�� D� VRXGDLQHPHQW�
DEDQGRQQp� VRQ� SRVWH� j� XQ� PRPHQW� FUXFLDO�



�� 

GHV�PDQ°XYUHV��/H�VHUJHQW� O
HQJXHXOH�XQ�ERQ�FRXS�HW� OXL�
GHPDQGH�SRXUTXRL�LO�D�TXLWWp�VRQ�SRVWH��,O�OXL�GLW�� 
 
-�(VSqFH�GH�VDJRXLQ��7X�WH�UHQGV�FRPSWH�TXH�WX�DV�PLV�HQ�
GDQJHU� QRQ� VHXOHPHQW� WD� YLH�PDLV� DXVVL� FHOOH� GH� WRXV� WHV�
FRSDLQV� GH� OD� FRPSDJQLH�� $X� FRPEDW�� O
HQQHPL� QRXV�
GpFRXYUDLW�WRXV�SDU�WD�IDXWH�$V-WX�XQH�H[SOLFDWLRQ�SRXU�WD�
FRQGXLWH"� 
 

-� 2XL� VHUJHQW�� $XWDQW� MH� Q
DL� SDV� ERXJp� G
XQ� SRLO� TXDQG� XQ� FRXSOH� GH�
SLJHRQV�PD�SULV�SRXU�FLEOH���$XWDQW�MH�Q
DL�ULHQ�GLW�HW�MH�VXLV�UHVWp�LPPRELOH�
TXDQG� M
DL� YX� XQ� VHUSHQW� UDPSHU� j� PHV� SLHGV���� 0DLV� TXDQG� FHV� GHX[�
pFXUHXLOV�VRQW�UHQWUpV�GDQV�PRQ�SDQWDORQ�HW�TXH�M
HQ�DL�HQWHQGX�XQ�GLUH��
�0DQJHRQV� HQ� XQH� WRXW� GH� VXLWH� HW� JDUGRQV� O
DXWUH� SRXU� FHW� KLYHU��� M
DL�
FUDTXp� 
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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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1RXV� VRXKDLWRQV� FUpHU� XQH� EDVH� GH� GRQQpHV�������
UHSUHQDQW� OH� QRP�� O
DGUHVVH� HW� WpOpSKRQH� GHV�����
DQFLHQV�GX���&KDVVHXUV�j�3LHG� 
 
(QYR\H]-QRXV� YRV� FRRUGRQQpHV�� SDU� FRUUHVSRQ�
GDQFH�RX�SDU�H-PDLO�� 
 

DX��%XUHDX�,6& 
4*���%GH�-���&K 

&DPS�5RL�$OEHUW�,HU 
�����0DUFKH-HQ-)DPHQQH 

(-PDLO���J�FDUO\#DUP\�PLO�EH 
 

0HUFL� 
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