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��������������������������������������%RQMRXU�j�WRXWHV�HW�WRXV� 
 
&RPPH� YRXV� DYH]� SX� OH� FRQVWDWHU�� QRXV� Q¶DYRQV� SDV� SXEOLp� OD� OHWWUH���������
G¶DXWRPQH�� /HV� WUDYDX[� GH� OD� PDLULH� HW� VXUWRXW� OH� GpPpQDJHPHQW� HQ�
VRQW�UHVSRQVDEOHV� 
 
9RXV� WURXYHUH]�� GDQV� FHV� SDJHV�� GHV� QRXYHOOHV� GH� FHV� WUDYDX[� TXL� MH�

YRXV�OH�UDSSHOOH�UHQGURQW�DFFHVVLEOHV�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH��305��O¶pFROH��OD�
ELEOLRWKqTXH��OD�PDLULH�HW�OD�FDQWLQH�  
 
/¶DXWUH� JURV� FKDQWLHU� pWDLW� FHOXL� GH� OD� VWDWLRQ� G¶pSXUDWLRQ�� (OOH� HVW� HQ� VHUYLFH� GHSXLV����
VHSWHPEUH� HW� GRQQH� GpMj� GH� ERQV� UpVXOWDWV�� ,O� IDXW� DWWHQGUH� HQYLURQ� VL[� PRLV� HW� OH��������
GpYHORSSHPHQW�GHV�URVHDX[�SRXU�REWHQLU�OH�UHQGHPHQW�RSWLPXP� 
 
/H���QRYHPEUH�� M¶DL�HX� OH�SODLVLU�G¶DFFXHLOOLU�XQH�TXDUDQWDLQH�G¶(VWp]DUJXDLV�SRXU�QRWUH�
KDELWXHO� UHSDV� GHV� VpQLRUV�� 1RXV� DYRQV� SX� pFKDQJHU� VXU� OD� YLH� DX� YLOODJH� DYDQW� GH�������
GpJXVWHU� OH� UHSDV� SUpSDUp� SDU� 0RQVLHXU� 'HQLV� %OLQ� GX� © 0DV� GH� /D� 0DUW\qUH ª� j�������
&DVWLOORQ� GX� *DUG� SXLV� QRXV� DYRQV� WHUPLQp� O¶DSUqV-PLGL� DYHF� XQ� SHWLW� ORWR� IRUW�������������
V\PSDWKLTXH��  
7RXV�OHV�VpQLRUV�Q¶pWDLHQW�SDV�SUpVHQWV��MH�SURILWH�GRQF�GH�FHWWH�OHWWUH�SRXU�UHSUHQGUH�PD�
UpSRQVH�j  XQH�TXHVWLRQ�TXL�P¶D�pWp�SRVpH���4XH�IDLW� OD�FRPPXQH�SRXU� OHV�SHUVRQQHV�
kJpHV�"�9RXV�WURXYHUH]�PD�UpSRQVH�HQ�SDJH��� 
 
1RXV� QRXV� DSSURFKRQV� WRXW� GRXFHPHQW� GH� O¶KLYHU� HW� GHV� IrWHV� TXL� O¶DFFRPSDJQHQW���������
-H� YRXV� VRXKDLWH� j� WRXV� GH� FRQVHUYHU� XQH�ERQQH� VDQWp� HW� GH� SDVVHU� GH� WUqV� ERQQHV�
IrWHV�  

0DUWLQH�/DJXpULH 

����� 
(UZDQ�*(175,& 

8Q�HVWp]DUJXDLV�DX�4XpEHF 

 &DSLWDLQH� GH� O¶pTXLSH� MXQLRU� GH� IRRWEDOO� DPpULFDLQ�
G¶$YLJQRQ�� (UZDQ� D� pWp� UHSpUp� SDU� OH� FRDFK� GX�������
&pJHS� �FROOqJH� G¶HQVHLJQHPHQW� JpQpUDO� HW������������
SURIHVVLRQQHO�� GH� 7KHWIRUG� 0LQHV� ORUV� G¶XQ� VWDJH� j�
7UDSSHV�HQ�UpJLRQ�SDULVLHQQH�� 
 

'HSXLV�LO�D�pWp�UHFUXWp�SDU�FHW�pWDEOLVVHPHQW�HW�
FRQWLQXH� VHV� pWXGHV� DX� &DQDGD� GDQV� OD�������
SURYLQFH� GH� 4XpEHF� WRXW� HQ� VH� FRQVDFUDQW� j�
VRQ�VSRUW� 
 

6pOHFWLRQ� HQ� (TXLSH� GH� )UDQFH� GH� )RRWEDOO�����
$PpULFDLQ� 
0pGDLOOp� GH� EURQ]H� FDWpJRULH� 8��� HQ� FRXSH�
G¶(XURSH�j�%RORJQH�HQ�,WDOLH����)pOLFLWDWLRQV���� 
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75$9$8;�'(�0,6(� 

(1��$&&(66,%,/,7(�$8;����������
3(56211(6�$�02%,/,7(�����������

5('8,7(�'8�%$7,0(17�0$,5,( 
 

/HV�WUDYDX[�GH�PLVH�HQ�DFFHVVLELOLWp�GH�OD�PDLULH��O¶pFROH��OD�ELEOLRWKqTXH�HW�OD�FDQWLQH�VH���������

SRXUVXLYHQW�� /D� FDJH� G¶DVFHQVHXU� TXL� GHVVHUYLUD� OHV� GLIIpUHQWV� QLYHDX[� HVW� WHUPLQpH�� /D�

SRVH� GH� O¶DVFHQVHXU� HW� GH� OD� SDVVHUHOOH� HVW� HQ� FRXUV�� &HOD� SHUPHWWUD� O¶DFFqV� DX� SUHPLHU�

pWDJH� GH� OD� 0DLULH�� /HV� FORLVRQV� LQWpULHXUHV� VRQW� WHUPLQpHV� HW� OD� ELEOLRWKqTXH� D� pWp�����

DJUDQGLH��/D�ILQ�GX�FKDQWLHU�HVW�SUpYXH�DX�SOXV�WDUG�ILQ�IpYULHU� 

� 
75$9$8;�'(�/$�)217$,1( 

 
$SUqV�SUqV�G¶XQ�DQ�GH�WUDYDX[�SRXU�UHFKHUFKHU�OHV�IXLWHV��OHV�WURXV�

GDQV�OH�WX\DX�HW�OHV�FDVVHV��O¶HDX�UHFRXOH�HQILQ�j�OD�IRQWDLQH�GX�ODYRLU� 

/H�GHUQLHU� WURQoRQ�D� pWp� UHIDLW� MHXGL����GpFHPEUH� HW� FRPPH� OH�PRQWUHQW� OHV�SKRWRV�� OHV�

FDVVHV�HW�O¶HQFKHYrWUHPHQW�GH�UDFLQHV�QH�SHUPHWWDLHQW�SOXV�j�O¶HDX�GH�FLUFXOHU� 

$X-GHOj�GH� OD�EHDXWp�GH�QRWUH� ODYRLU�� O¶HDX�GH�FHWWH�VRXUFH�SHUPHW�G¶DUURVHU� WRXV� OHV�HV�

SDFHV�YHUWV�HW�SODQWpV�GX�YLOODJH�DLQVL�TXH�OH�VWDGH��,O�pWDLW�HVVHQWLHO�GH�UHPHWWUH�HQ�VHUYLFH�

FH�UpVHDX�DILQ�GH�QH�SOXV�XWLOLVHU�O¶HDX�SRWDEOH�SRXU�DUURVHU� 
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� 
75$9$8;�67$7,21�'¶(385$7,21 

 
 
/D�QRXYHOOH� VWDWLRQ�G¶pSXUDWLRQ� HVW� WHUPLQpH��(OOH� UHPSODFH� O¶DQFLHQQH�TXL� pWDLW� VDWXUpH��

(OOH�D�XQH�FDSDFLWp�GH�����pTXLYDOHQW-KDELWDQWV�TXL�SRXUUD�rWUH�DXJPHQWpH�WUqV�VLPSOHPHQW�

OH�PRPHQW�YHQX�� 

(OOH� D� pWp� PLVH� HQ� IRQFWLRQ� SURJUHVVLYHPHQW� HW� OHV� URVHDX[� RQW� pWp� SODQWpV� SRXU� ILOWUHU�

O¶HDX�� 8QH� IRLV� pSXUpH�� O¶HDX� SDUFRXUW� XQ� FKHPLQHPHQW� DYDQW� G¶rWUH� UHMHWpH� GDQV� OH��������

UXLVVHDX�GH�© /D�5DVFDVVH ª� 
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� 
,17(51(7�-�),%5(�237,48( 

 
 

'HSXLV�OH�PRLV�GH�VHSWHPEUH��OH�YLOODJH�HVW�HQILQ�FRQQHFWp�j�OD�ILEUH�RSWLTXH�FH�TXL�

SHUPHW�j�WRXV�OHV�KDELWDQWV�G¶DYRLU�XQ�GpELW�GH��0R�PLQLPXP� 
 

3RXU�OH�PRPHQW��VHXOV�OHV�FOLHQWV�25$1*(�SHXYHQW�SUpWHQGUH�j�SDVVHU�HQ�9'6/��

HW�EpQpILFLHU�G¶XQ�DFFqV�j�HQYLURQ���0R�VHORQ�OHXU�GLVWDQFH�SDU�UDSSRUW�j�O¶DUPRLUH��

VLWXpH�3ODFH�GX�3UHVE\WqUH��/HV�KDELWDQWV�TXL�VRQW�FKH]�G¶DXWUHV�RSpUDWHXUV�GRLYHQW�

DWWHQGUH�O¶pTXLSHPHQW�GH�OHXU�IRXUQLVVHXU�G¶DFFqV�HQ�9'6/�� 
 

(Q�FH�TXL�FRQFHUQH�OHV�KDELWDQWV�GHV�TXDUWLHUV�)HQRXLOOqUH�� �4XHLUDGH�HW�'DOLFDQV��

PrPH�V¶LOV�VRQW�FKH]�2UDQJH��LOV�QH�SHXYHQW�SDV�REWHQLU�OH�9'6/��FDU�LO�IDXGUDLW�

FKDQJHU�XQ�ERLWLHU�UHODLV�GDQV�OH�TXDUWLHU��0DOJUp�QRWUH�LQVLVWDQFH���2UDQJH�VH�UHIXVH�

j� LQYHVWLU�GDQV�XQ�QRXYHO� pTXLSHPHQW��GDQV� OD�PHVXUH�R�� OD� ILEUH� FKH]� O¶KDELWDQW���

DUULYHUD�HQ��������1RXV�QH�SRXYRQV�SDV�DFFHSWHU�XQH�WHOOH�UpSRQVH�HW�HVVD\RQV�GH�

IDLUH�DYDQFHU�OH�GRVVLHU�PDOJUp�WRXW� 

(Q� FH� TXL� FRQFHUQH� OD� ILEUH�

FKH]�O¶KDELWDQW��HOOH��FRQFHUQHUD�

QRWUH� YLOODJH� GqV� O¶DQQpH�������

SURFKDLQH�� 
 

8QH� QRXYHOOH� DUPRLUH� D� pWp�����

SODFpH� DX� GpEXW� GX� FKHPLQ� GH�

OD�4XHLUDGH�HW�GHVVHUYLUD�WRXWHV�

OHV�KDELWDWLRQV��&HUWDLQHV�ILEUHV�

RQW� GpMj� FRPPHQFp� j� rWUH������

WLUpHV�� QRWDPPHQW� VXU� OD� URXWH��������������

GpSDUWHPHQWDOH����� 

 



�� 

 

AGENDA 
6DPHGL����GpFHPEUH�j���K���$VVHPEOpH�*pQpUDOH�GX�&RPLWp�GHV�)rWHV�/28�3(/$28 
 

'LPDQFKH���MDQYLHU�j���K���9°X[�GX�0DLUH�HW�GX�&RQVHLO�0XQLFLSDO 
 

9HQGUHGL���IpYULHU�j���K���6SHFWDFOH�2YLGH 
 

0HUFUHGLV����IpYULHU�HW����IpYULHU���2XYHUWXUH�GX�EDU�DVVRFLDWLI�/28�3(/$28 
 

6DPHGL����IpYULHU���6RLUpH�MHX[�YLGpRV�DYHF�OH�FRPLWp�/28�3(/$28 
 

'LPDQFKH����HW����PDUV���(OHFWLRQV�PXQLFLSDOHV� 
 

6DPHGL���DYULO����5HSDV�DYHF�OH�FRPLWp�/28�3(/$28 
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�������������������������1$,66$1&( 
 

����������&$5%21(7�0DU\ORX� 
��������������QpH�OH������������ 
����������������������j�$YLJQRQ 

 

/$�&20081(�3(16(�$�6(6�6e1,256 
 

1RXV�VRPPHV�j�YRWUH�pFRXWH�HQ�PDLULH�WRXV�OHV�MRXUV��/RUVTXH�YRXV�QRXV�
VLJQDOH]� XQ� SUREOqPH� G¶DFFqV� TXH� FH� VRLW� GDQV� OHV� UXHV� HQ� SHQWH� GX�������
YLOODJH� RX� GDQV� OH� FLPHWLqUH�� QRXV� LQVWDOORQV� GHV� UDPSHV� SRXU� IDFLOLWHU�
YRV  GpSODFHPHQWV�� 
 

/H�PDUFKp�D�pWp�HQ�SDUWLFXOLHU�IDYRULVp��LQVWDOODWLRQ�GH�SULVHV�VSpFLILTXHV�HW�
DXFXQ�IUDLV�GH�SODFH��SRXU�TXH�OHV  SHUVRQQHV�TXL�RQW�GHV�GLIILFXOWpV�GH�GpSODFHPHQW�RX�
SDV�GH��YpKLFXOH�SXLVVHQW�V¶\�UDYLWDLOOHU�  
 

(Q�FDV�GH�SUREOqPH�PDMHXU� VXU� OD� FRPPXQH�� OHV�SHUVRQQHV�kJpHV�HW�RX� LVROpHV�VRQW��
UpSHUWRULpHV�HW�HOOHV�IHURQW�O¶REMHW�G¶XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH�GH�QRWUH�SDUW� 
 

1RXV�PHWWRQV� OD�VDOOH�FRPPXQDOH�j� OD�GLVSRVLWLRQ�GX�FOXE�GHV�$PLV�GX�)RUJHURQ� WRXV�
OHV����MRXUV�PLQLPXP��1RV�DJHQWV�VRQW�j�OHXU�GLVSRVLWLRQ�SRXU�PHWWUH�HQ�SODFH�OHV�WDEOHV�
HW�OHV�FKDLVHV�� 
 

/D�SLVWH�GRXFH�TXL�ORQJH�OD�5'����SHUPHW�DX[�SOXV�MHXQHV�FRPPH�DX[�SOXV�kJpV�GH�FLU�
FXOHU�HQ�WRXWH�VpFXULWp� 
 

/¶DVFHQVHXU�LQVWDOOp�SRXU�OD�PLVH�HQ�DFFHVVLELOLWp�GH�OD�PDLULH�HW�GH�O¶pFROH�
SHUPHWWUD�pJDOHPHQW�DX[�SHUVRQQHV�D\DQW�GHV�GLIILFXOWpV�GH��GpSODFHPHQW�
G¶DUULYHU�SOXV�IDFLOHPHQW�j�O¶pWDJH� 
 

'H�VRQ�F{Wp��OD�FRPPXQDXWp�GH�FRPPXQHV�D�GpYHORSSp�OH�WUDQVSRUW�j�OD�
GHPDQGH�7$'�SRXU�OHV�SHUVRQQHV�kJpHV�GH�SOXV�GH����DQV���XQ�IO\HU�HVW�
j�YRWUH�GLVSRVLWLRQ�HQ�PDLULH� 

����� 

'(&(6 
 

����*,0(1(=�)UDQoRLVH� 
���OH������������j�1vPHV 



�� 

 

62<216�9,*,/$176� 
 
(Q� FDV� GH� YRLWXUH� VXVSHFWH�
RX� GH� YLVLWH� VXVSHFWH� VRXV��������
SUpWH[WH� GH� YHQWHV� RX� GH����

VHUYLFHV� TXHOFRQTXHV�� LO� IDXW� QRWHU� OHV��������
QXPpURV�HW�DSSHOHU��� 
6RLW�OD�0DLULH���-��-��-��-���� 
VRLW�OD�JHQGDUPHULH����-��–���-��-�� 
VRLW�OD�SROLFH�LQWHUFR���-��-���-���-��� 

/,67(�(/(&725$/(� 
� 

/HV�SHUVRQQHV�GpVLUDQW�V¶LQVFULUH�VXU�OHV�
OLVWHV� � � � pOHFWRUDOHV� RX������
PRGLILHU�OHXU�LQVFULSWLRQ�SHX�
YHQW� GpSRVHU� OHXU� � � � � � � GH�
PDQGH� HQ� PDLULH� MXVTX¶DX��
�� IpYULHU� ����� DX�SOXV�WDUG��
PXQLHV� GH� SLqFHV� MXVWLILFD�

WLYHV� �SLqFH� G¶LGHQWLWp� HW� MXVWLILFDWLI� GH���
GRPLFLOH�� 
 

/HV�MHXQHV�PDMHXUV��LQVFULWV�G¶RIILFH��VRQW�
HQFRXUDJpV� j� VH� SUpVHQWHU� j� OD� PDLULH�
SRXU�V¶DVVXUHU�TXH�OHXU�LQVFULSWLRQ�D�ELHQ�
pWp�SULVH�HQ�FRPSWH� 
 

(Q� FDV� GH� FKDQJHPHQW� GH� GRPLFLOH� VXU�
OD�FRPPXQH��O
pOHFWHXU�GRLW�HQ�LQIRUPHU�OD�
PDLULH�SRXU�PRGLILHU� VRQ�DGUHVVH� � � SRV�
WDOH� 
 

927(�3$5�352&85$7,21�� 
 

6L� YRXV� QH� SRXYH]� SDV� YRXV� GpSODFHU� RX�
rWUH� SUpVHQW� GDQV� YRWUH� FRPPXQH����������
G
LQVFULSWLRQ� pOHFWRUDOH�� YRXV� DYH]� OD��������
SRVVLELOLWp� GH� FRQILHU� XQ�PDQGDW� j� XQ� DXWUH�
pOHFWHXU�LQVFULW�GDQV�OD�PrPH�FRPPXQH�TXH�
YRXV�� 
 

&H� GHUQLHU� YRWHUD� HQ� YRWUH� QRP�� 9RXV�����
SRXYH]�GpVRUPDLV�UHPSOLU�OH�IRUPXODLUH�&(5�
)$�GH�GHPDQGH�GH�YRWH�SDU�SURFXUDWLRQ�VXU�
YRWUH� RUGLQDWHXU�� O¶LPSULPHU� HW� O¶DSSRUWHU� j�
XQH� DXWRULWp� KDELOLWpH� �7ULEXQDO� G¶,QVWDQFH��
&RPPLVVDULDW�GH�����3ROLFH��RX�*HQGDUPHULH�� 

7RXWHV�OHV�H[SOLFDWLRQV�HW�OH�IRUPXODLUH�&(5�
)$� VRQW� GLVSRQLEOHV� VRXV� OH� OLHQ� ���������������
)RUPXODLUH�&HUID�Q�������
��� 

$WWHQWLRQ�� XQH� SURFXUDWLRQ� WURS� WDUGLYH�
PHWWUD� HQ� SpULO� VRQ� DFKHPLQHPHQW� HQ�
PDLULH�GDQV�OHV�GpODLV��� 
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,16&5,37,216�$�/¶(&2/( 
 

9RWUH�HQIDQW�HVW�Qp�HQ�������SUpSDUH]�VD�UHQWUpH�����-������ 
 

/HV�SDUHQWV�GHV�HQIDQWV�QpV�HQ������VRQW�LQYLWpV�j�VH�UHQGUH�HQ�PDLULH�SRXU�LQVFULUH�OHXU�
HQIDQW�SRXU�OD�UHQWUpH�VFRODLUH�����-�����GqV�OH�PRLV�GH�MDQYLHU�� 
 

/H�QRPEUH�G¶pOqYHV�LQVFULWV�j�O¶pFROH��UHVWH�IDLEOH��1RXV�DYRQV�EHVRLQ�GH�FRPPXQLTXHU�
DX�SOXV�W{W��QRV�HIIHFWLIV�GH�UHQWUpH������DX[�VHUYLFHV�GH�O¶(GXFDWLRQ�1DWLRQDOH�DILQ�GH�
SUpVHUYHU�QRV�WURLV�FODVVHV�� 

%,/$16�(7�5$332576 
&2168/7$%/(6�(1�0$,5,( 

 
* /H�%LODQ�G¶DFWLYLWp������GH�OD�

&RPPXQDXWp�GH�&RPPXQHV� 
 

* /H�UDSSRUW������GX�6\QGLFDW�
0L[WH�,QWHUFRPPXQDO�GH�&RO�
OHFWH�GHV�2UGXUHV�0pQDJqUHV�

�60,&720� 
 

* /H�UDSSRUW������VXU�OH�SUL[�HW�OD�TXDOLWp�
GX�VHUYLFH�DVVDLQLVVHPHQW� 

8QH� FROOHFWH� GH� VDSLQV� YD� rWUH� RUJDQLVpH�
SRXU�OHV�SHUVRQQHV�QH�SRXYDQW�VH�UHQGUH�j�
OD��GpFKqWHULH��� 
 

3HQVH]� j� YRXV� LQVFULUH� DYDQW� OH��������������
/81',� �� -$19,(5� DX�SOXV� WDUG�HW�j�VRUWLU�
YRWUH�VDSLQ�OH�0$5',���-$19,(5�DX�VRLU� 



�� 
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*$=2'8&�(5,'$1 
/D�ILQ�GX�FRPEDW 

 
 
'HSXLV���DQV��(VWp]DUJXHV�VH�EDWWDLW�HQ�MXVWLFH�DYHF�G¶DXWUHV�

FRPPXQHV�HW�DVVRFLDWLRQV�FRQWUH�OH�SURMHW�GH�JD]RGXF�JpDQW�

(ULGDQ� SRUWp� SDU� *57JD]�� &H� � JD]RGXF� TXH� QRXV� MXJLRQV�

GDQJHUHX[�� LQXWLOH� HW� FR�WHX[� GHYDLW� UHOLHU� )RV� VXU� PHU� j�

6DLQW�$YLW�GDQV�OD�'U{PH�� 

 

,O�GHYDLW�WUDYHUVHU�WRWDOHPHQW�QRWUH�FRPPXQH�GX�QRUG�DX�VXG��6RQ�WUDFp�LPSDFWDLW�OHV�

PHLOOHXUHV�WHUUHV�GX�YLJQREOH��/D�SDUWLH�RXHVW�GX�YLOODJH�VH�WURXYDLW�GDQV�OHV�]RQHV�GH�

VHUYLWXGHV�G¶HIIHWV��HIIHWV�OpWDX[�SRXU�OHV�����SUHPLHUV�PqWUHV�SXLV��HIIHWV�LUUpYHUVLEOHV�

MXVTX¶j����P���1RXV�DYLRQV�GHSXLV������O¶REOLJDWLRQ�GH�O¶LQGLTXHU�ORUV�G¶XQH�YHQWH�RX�

FRQVWUXFWLRQ�GH�EkWLPHQW��6RQ�HPSULVH�� LPSRVpH�SDU� OH�3UpIHW�� �DYDLW�GpMj�EORTXp�XQ�

SURMHW�GH�SDUF�SKRWRYROWDwTXH�SURFKH�GX�SUHPLHU��VXU�OD�]RQH�GX�FRQFDVVHXU�DSUqV�OH�

SRQW�GH�O¶DXWRURXWH� 

 

)LQ�-XLOOHW�������*57JD]�DYDLW�LQIRUPp�OD�&RPPLVVLRQ�GH�5pJXODWLRQ�GH��O
eQHUJLH�GH�

O¶DEDQGRQ� GHV� SURMHWV� e5,'$1� HW� $UF� /\RQQDLV�� *57JD]� pYRTXDLW� GDQV� VRQ������

FRPPXQLTXp�GH�SUHVVH�GHV� UDLVRQV�TXL�GHSXLV� OH�GpEXW�GH�QRWUH�FRPEDW�VRQW�126�

$5*80(176�   

 

'HSXLV��OD�'pFODUDWLRQ�G¶8WLOLWp�3XEOLTXH�HVW�WRPEpH�HW�OD�&RXU�G¶$SSHO��$GPLQLVWUDWLYH�

GH�/\RQ��SDU�RUGRQQDQFH�GX����GpFHPEUH�������D�PLV�ILQ�j�OD�SURFpGXUH� 

 

&H�SURMHW�HVW�GpILQLWLYHPHQW�DEDQGRQQp�HW�QRXV�GHYRQV� WRXV�QRXV�HQ�UpMRXLU�SRXU� OD�

WUDQTXLOOLWp�GH�QRWUH�YLOODJH���� 
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5pXQLRQ�SXEOLTXH�SRXU�OH�3ODQ�/RFDO�8UEDQLVPH�
�3/8� 

 
 

/H�PHUFUHGL� ��� VHSWHPEUH� j� ��K���� VDOOH� GX� )RUJHURQ� GH� OD� 3DL[�� � D� HX� OLHX� XQH�������
UpXQLRQ�SXEOLTXH�GDQV�OH�FDGUH�GH�O¶pODERUDWLRQ�GX�IXWXU�3ODQ�/RFDO�G¶8UEDQLVPH�GH�OD�
FRPPXQH�� 
 
/H�GLDJQRVWLF�HW�OH�3URMHW�G
$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH��3$''��RQW�
pWp�SUpVHQWpV�DX[�SHUVRQQHV�SUpVHQWHV�� 
 
/H� GLDJQRVWLF� H[SRVH� OHV� GRQQpHV� pFRQRPLTXHV�� GpPRJUDSKLTXHV����������������������������
HQYLURQQHPHQWDOHV�RX�UHODWLYHV�j�O¶pTXLOLEUH�VRFLDO�GH�O¶KDELWDW�GH�QRWUH�FRPPXQH� 
 
/H� 3$''� SUpVHQWH� OHV�REMHFWLIV� UHWHQXV�SDU� OH�&RQVHLO�0XQLFLSDO�SRXU� OHV�GL[�DQV�j�
YHQLU��/HV�SULQFLSDX[�REMHFWLIV�VRQW�� 
 

2ULHQWDWLRQ�Q�����3UpVHUYHU�O¶LGHQWLWp�DJULFROH�HW�QDWXUHOOH�GX�WHUULWRLUH 
 

· 3UpVHUYHU�HW�PHWWUH�HQ�YDOHXU�OHV�HVSDFHV�DJULFROHV�WRXW�HQ�GpYHORSSDQW�O¶DFWLYLWp�
DJULFROH� 

· 3URWpJHU�OHV�pOpPHQWV�FDUDFWpULVDQW�OD�WUDPH�YHUWH�HW�EOHXH� 
· 3UHQGUH�HQ�FRPSWH�OHV�ULVTXHV�QDWXUHOV� 
· 3UpVHUYHU�OH�JUDQG�SD\VDJH�HW�OHV�F{QHV�GH�YXH� 
· )DLUH�GpFRXYULU�OH�SDWULPRLQH�SD\VDJHU�HW�XUEDLQ�GH�OD�FRPPXQH� 
 
2ULHQWDWLRQ�Q�����$VVXUHU�OH�GpYHORSSHPHQW�XUEDLQ�HQ�OLPLWDQW�OD�FRQVRPPDWLRQ�
G¶HVSDFH 
 

· 0DLQWHQLU�XQ�FHQWUH�DQFLHQ�G\QDPLTXH� 
· &RPEOHU�OHV�HVSDFHV�LQWHUVWLWLHOV�HW�HQFODYH�GDQV�OH�WLVVX�XUEDLQ�H[LVWDQW� 
· )DYRULVHU�O¶XUEDQLVDWLRQ�OH�ORQJ�GH�OD�URXWH�GHV�*UqV��GHVVHUYLH�SDU�OHV�UpVHDX[�

SXEOLFV�HW�SRXU�ODTXHOOH�GHV�FKHPLQHPHQWV�GRX[�RQW�pWp�DPpQDJpV� 
· (QFRXUDJHU�OH�YpJpWDO�HQ�PLOLHX�XUEDLQ� 
· )DYRULVHU�O¶LQVWDOODWLRQ�GH�FRPPHUFHV�GDQV�OH�FHQWUH�DQFLHQ� 
· 0DLQWHQLU�OD�]RQH�G¶DFWLYLWpV�DX�QRUG�GH�OD�51���� 
 
2ULHQWDWLRQ�Q�����$GDSWHU�OHV�pTXLSHPHQWV�SXEOLFV�HW�UHQIRUFHU�OH�FDGUH�GH�YLH 
 

· 'pYHORSSHU� OHV� pTXLSHPHQWV� SXEOLFV� QpFHVVDLUHV� j� O¶DFFXHLO� GH� QRXYHOOHV���������
SRSXODWLRQV� �pTXLSHPHQWV� VFRODLUHV�� DPpQDJHPHQW� GH� OD� ]RQH� G¶pTXLSHPHQW�
VSRUWLIV�HW�GH�ORLVLUV�HW�FUpDWLRQ�G¶XQH�VDOOH�GHV�IrWHV�� 

· $GDSWHU�OHV�pTXLSHPHQWV�G¶DVVDLQLVVHPHQW�FROOHFWLI� 
· 3UHQGUH�HQ�FRPSWH�OD�FROOHFWH�HW�OD�JHVWLRQ�GHV�HDX[�SOXYLDOHV� 
· 'pYHORSSHU�OHV�FRPPXQLFDWLRQV�QXPpULTXHV� 
 
3RXU�GDYDQWDJH�GH�UHQVHLJQHPHQWV��YRXV�WURXYHUH]�OH�GRFXPHQW�SUpVHQWp�ORUV�GH�
FHWWH�UpXQLRQ�VXU�OH�VLWH�GH�OD�FRPPXQH� 
 



��� 

 

 
 
 
 
 
 
 
3RXU�OD��qPH�DQQpH�FRQVpFXWLYH��WRXWHV�OHV�DVVRFLDWLRQV�GX�YLOODJH�VH�VRQW�PRELOLVpHV��
VRXV�OD�UHVSRQVDELOLWp�GH�OD�PDLULH��SRXU�SDUWLFLSHU�DX�7(/(7+21�� 
 
'HV�DFWLYLWpV�FUpDWLYHV�pWDLHQW�SURSRVpHV�SRXU�OHV�HQIDQWV�HW�SRXU�OHV�SOXV�JUDQGV��XQH�
PDUFKH�JURXSpH�GH���RX����NLORPqWUHV�� 
 
3RXU�OH�UpFRQIRUW��WRXW�OH�PRQGH�SRXYDLW�VH�UpJDOHU�DYHF�JkWHDX[��RUHLOOHWWHV��FUrSHV��GX�
FKRFRODW�HW�GX�YLQ�FKDXG� 
 
/HV�SURGXLWV� YHQGXV�HW� � OHV� DFWLYLWpV�� RQW� SHUPLV� GH� UpFROWHU� OD� VRPPH�GH�����¼��8Q�
JUDQG�PHUFL�j�WRXV�SRXU�YRWUH�LPSOLFDWLRQ�HW�YRWUH�SDUWLFLSDWLRQ� 
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)250$7,21��(5�6(&2856��-�36&��� 
��� 

/H� &RQVHLO� 0XQLFLSDO� D���

YDOLGp� OD� SULVH� HQ� FKDUJH�

FRPSOqWH� SDU� OD�����������

&RPPXQH�� VRLW� ��� ¼�� GHV�

VpDQFHV� GH� IRUPDWLRQ� DX[�������

SUHPLHUV�VHFRXUV�SRXU�VHV�

DJHQWV��OHV����HQVHLJQDQWV��

OHV� � � � � � � � � � � SUpVLGHQWV� HW�

PHPEUHV� GHV� � � � EXUHDX[�

DVVRFLDWLIV�� 
 

'HX[�VpDQFHV�RQW�HX�OLHX�HQ�MXLQ�HW��RFWREUH������ 
 

3RXU� OHV�SDUWLFXOLHUV�TXL�VRXKDLWHUDLHQW�VXLYUH�FHWWH�IRUPDWLRQ�� OD�FRPPXQH�V¶HQJDJH�j�

ILQDQFHU����¼�VXU�OHV����¼�IDFWXUpV��,O�UHVWH����¼�j�OD�FKDUJH�GHV�LQVFULWV� 
 

/D�SURFKDLQH�VpDQFH�DXUD�OLHX�XQ�VDPHGL�GX��HU�WULPHVWUH�������0HUFL�GH�YRXV�VLJQDOHU�

HQ�PDLULH�����������������RX�HVWH]DUJXHV�PDLULH#RUDQJH�IU��VL�YRXV�rWHV�LQWpUHVVp���������������������������������������



��� 
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63(&7$&/(�&+(=�/¶+$%,7$17 
 

$PRXU�V� G¶2YLGH 

 
$YHF� OH� VRXWLHQ� ILQDQFLHU� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GX� 3RQW� GX� *DUG�� OD� FRPSDJQLH��������
©/L�*DOHMDLUHª�SURSRVH� XQ� VSHFWDFOH� FKH]� O¶KDELWDQW�� WUDQVIRUPDQW�YRWUH� VDORQ� HQ�SHWLWH� VDOOH�GH�
VSHFWDFOH�OH�WHPSV�G¶XQH�VRLUpH�G¶KLYHU� 
 
,O�V¶DJLW�GH�OHFWXUHV�WKpkWUDOLVpHV�GH�OHWWUHV�HW�GH�SRqPHV�GX�JUDQG�DXWHXU�ODWLQ�2YLGH��FRQWHPSR�
UDLQ� GH� OD� FUpDWLRQ� GH� O¶DTXHGXF�� /HWWUHV� G¶DPRXU�� SRqPHV� G¶DPRXU�� DUW� G¶DLPHU� FRPPH� GH��������
GpVDLPHU��  
  
3HQGDQW�XQH�KHXUH�HQYLURQ�DOWHUQHQW�UpFLWV�GH�VpSDUDWLRQ��FRQVHLOV�GH�VpGXFWLRQ��HVSRLUV�HW�UHJUHWV��
GDQV�OD�ODQJXH�GX�3RqWH�PDLV�DXVVL�GDQV�FHOOH�G¶LQVWUXPHQWV�GH�PXVLTXH�GX�PRQGH��MRXpV OLYH SDU�
$QWRLQH�7URXLOODUG� 
/HV� WH[WHV� SDUFRXUHQW� WRXW� O¶pYHQWDLO� GHV� VHQWLPHQWV� HW� GHV� UHJLVWUHV�� GX� WUDJLTXH� DX� VDWLULTXH��
JUDQGHV� GpSORUDWLRQV� HW� FRTXLQHULHV� pURWLVDQWHV� TXL� YDOXUHQW� VDQV� GRXWH� VRQ� H[LO� j� 2YLGH�� MXJp����
OLFHQFLHX[�HQ�VRQ�WHPSV� 
 
/D� UHSUpVHQWDWLRQ� HVW� SURJUDPPpH� OH����
��IpYULHU�j���K�j�(VWp]DUJXHV� 
 
6L�YRXV�VRXKDLWH]�DFFXHLOOLU�FH�VSHFWDFOH�
HW� VL� YRXV� GLVSRVH]� G¶XQ� HVSDFH�����������
VXIILVDPPHQW� JUDQG� SRXU� DFFXHLOOLU� OHV�
UpFLWDQWV�� OH� PXVLFLHQ�� PDLV� DXVVL� OH����
SXEOLF� ���� P�� PLQLPXP� HW� OD� UpJLH ��
FRQVROH� OXPLqUH�� SLHGV� HW� SURMHFWHXUV��
QRWDPPHQW�� PHUFL� GH� YRXV� IDLUH���������
FRQQDvWUH�DX�SOXV�YLWH�HQ�PDLULH�� 
 
/LEUHV�DX[�K{WHV�G¶LQYLWHU�TXL�LOV�YHXOHQW�
ORUV� GH� FHV� UHSUpVHQWDWLRQV�� GX�PRPHQW�
TX¶XQ� HVSDFH� VXIILVDQW� HVW� GpYROX� j� OD�
FLUFXODWLRQ� GHV� DFWHXUV�� /D� SHUVRQQH� HQ�
FKDUJH� GX� VSHFWDFOH� VH� UHQGUD� DORUV� VXU�
SODFH�� � �pYLGHPPHQW��DX�SUpDODEOH��SRXU�
UHSpUHU�OHV�OLHX[�HW�pWDEOLU�XQ�FRQWUDW�RX�
XQH�FRQYHQWLRQ�DYHF�OHV�K{WHV� 
 
6L� SHUVRQQH� QH� VH� SURSRVH�� QRXV� DYRQV�
UpVHUYp� OD� VDOOH� GX� )RUJHURQ� SRXU�������
DFFXHLOOLU� OH� VSHFWDFOH�� YRXV� SRXYH]�
GRQF�GqV�j�SUpVHQW�UpVHUYHU�YRWUH�VRLUpH�
GX�����IpYULHU��  
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����������� 
 

$335(1'5(�(1�6¶$086$17�� 
'H�WRXV�OHV�HVSDFHV�PXVpRJUDSKLTXHV�GX�
6LWH�GX�3RQW�GX�*DUG��/XGR�HVW�OD�SLqFH�LQFRQWRXUQDEOH�GHV�DFWLYLWpV� SpGDJRJLTXHV�GHVWLQpHV�
DX[�MHXQHV�YLVLWHXUV�GH���j����DQV� 
 

/8'2��81�-(8�'¶(1)$17�� 
&RQoX� SRXU� pYHLOOHU� OD� FXULRVLWp� HW� VXVFLWHU� OH� TXHVWLRQQHPHQW�� O¶HVSDFH� /XGR� HVW� XQ� YpULWDEOH��
WHUUDLQ� GH� MHX[� HW� GH� GpFRXYHUWHV��*UkFH� j� XQH� DSSURFKH� OXGLTXH� HW� DFWLYH�� LO� SHUPHW� DX[����������
�-���DQV�GH�VH� ODQFHU�j� OD�FRQTXrWH�GHV�FRQQDLVVDQFHV��6HQV�GH�O¶REVHUYDWLRQ�� LPDJLQDWLRQ�HW�
UpIOH[LRQ�VHURQW�VROOLFLWpV�DX�FRXUV�GH�FHWWH�H[SpGLWLRQ�IDVFLQDQWH � 
 

48$75(�7+(0$7,48(6���'(&289(57(6�*$5$17,(6�� 
(Q�IDPLOOH��SDUWH]�j�OD�GpFRXYHUWH�GH�VXMHWV�FDSWLYDQWV�� 
· /H� YR\DJH� GDQV� OH� SDVVp�� 'HYHQH]� PDUFKDQG� GH� OpJXPHV� RX� pFROLHU� JDOOR-URPDLQ�� HW�����

GpFRXYUH]� OHV� KDELWXGHV� HW� REMHWV� TXRWLGLHQV� G
XQH� pSRTXH� TXL� Q
pWDLW� SHXW-rWUH� SDV� VL��������
GLIIpUHQWH�GH�OD�Q{WUH« 

· /D� PDvWULVH� GH� O
HDX�� *UkFH� j� GH� QRPEUHXVHV� PDQLSXODWLRQV�� YRXV� DSSUHQGUH]� j��������������
GRPHVWLTXHU� O
HDX� HW� FRPSUHQGUH� OHV� GLIILFXOWpV� UHQFRQWUpHV� ORUV� GH� OD� FRQFHSWLRQ� HW� GH� OD�
FRQVWUXFWLRQ�G
XQ�RXYUDJH�K\GUDXOLTXH�FRPPH�XQ�DTXHGXF� 

· 6XU� OHV� WUDFHV� GX� SDVVp�� 9RXV� YRXV� PHWWUH]� GDQV� OD� SHDX� G
XQ� DUFKpRORJXH� HW� LUH]��������
SURVSHFWHU��IRXLOOHU�HW�pWXGLHU�OHV�WUDFHV�GH�O¶pSRTXH�DQWLTXH� 

· /
REVHUYDWLRQ� GH� OD� QDWXUH��8QH�LQYLWDWLRQ�j�DSSUHQGUH�j�UHFRQQDvWUH�OHV�KDELWDQWV�GX�VLWH��
DQLPDX[�HW�YpJpWDX[��HW�j�UHVSHFWHU�O¶HQYLURQQHPHQW� 

 

/HV�MHXQHV�YLVLWHXUV�VRQW�DFFRPSDJQpV�SDU�7RP�OH�ODSLQ�HW�$OLFH�OD�SHWLWH�ILOOH��QRV�GHX[�JXLGHV�
PDVFRWWHV� 
 

81(�9,6((�3('$*2*,48(�� 
/HV� REMHFWLIV� GH� O
HVSDFH� /XGR� VRQW� GH�
GRQQHU� GHV� FOpV� PXOWLSOHV� DX[� HQIDQWV�
SRXU� DSSUHQGUH� HW� GpFRXYULU������������
DXWUHPHQW�� ,OV� SRXUURQW� FRPSDUHU� OHV�
PRGHV� GH� YLH� G
KLHU� HW� G
DXMRXUG
KXL��
DSSURFKHU�j�OHXU�PDQLqUH�HW�OHXU�pFKHOOH�
OD� FLYLOLVDWLRQ� URPDLQH�� OHV�������������
WHFKQLTXHV�K\GUDXOLTXHV��O
DUFKpRORJLH���� 
 

&HWWH� H[SRVLWLRQ� LQWHUDFWLYH� IDLW� GH������
O
HQIDQW� � � � O
DFWHXU� GX� OLHX� HW� GH� VD�����
YLVLWH� 
(QWUH� MHX� HW� H[SpULPHQWDWLRQ�� SODLVLU� HW�
VDYRLU�� OHV� DFWLYLWpV� SpGDJRJLTXHV� GH�
/XGR� RQW� SRXU� EXW� GH� FUpHU� XQ� OLHQ�
HQWUH� O
HQIDQW� HW� VRQ� SDWULPRLQH������
KLVWRULTXH�HW�HQYLURQQHPHQWDO� 
/H� FRQWHQX� SpGDJRJLTXH� HW� VFLHQWLILTXH� HVW� OH� IUXLW� G
XQH� FROODERUDWLRQ� HQWUH� XQH� pTXLSH� GH����
VFLHQWLILTXHV�HW�GH�PpGLDWLRQ�FXOWXUHOOH� 
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8QLRQ�'pSDUWHPHQWDOH� 
'HV�$VVRFLDWLRQV�)DPLOLDOHV�GX�*DUG 
����UXH�*XVWDYH�(LIIHO�–�=,�*5(=$1 
������1vPHV�&HGH[�� 
�������������� 
FOHPHQW�PLFKHO#XGDI���IU 
 
        

0('$,//(�'(�/$�)$0,//(����� 



 

 � 
 
  /D�0pGDLOOH�GH� OD�)DPLOOH�HVW�XQH�GLVWLQFWLRQ�1DWLRQDOH� UHPLVH�DX[�PqUHV�RX�

SqUHV�PpULWDQWV�D\DQW�pOHYp�GLJQHPHQW�DX�PRLQV�TXDWUH�HQIDQWV� 

 

  /HV�GHPDQGHV�RX�SURSRVLWLRQV�G¶DWWULEXWLRQ�GH�OD�0pGDLOOH�GH�OD�)DPLOOH�VRQW�j�

pWDEOLU� VXU� XQ� IRUPXODLUH� FRQIRUPH� DX� PRGqOH� KRPRORJXp� VRXV� OH� QXPpUR� &(5)$� Q��

�����
���PLV�HQ�OLJQH�VXU�OH�VLWH�LQWHUQHW ��� 

 

���������������KWWSV���ZZZ�IRUPXODLUHV�PRGHUQLVDWLRQ�JRXY�IU�JI�FHUIDB������GR 

 
 

(OOHV�VRQW�j�GpSRVHU�GDQV�OHV�0DLULHV�GHV�FRPPXQHV� 

�����������������������������������������RX�j� 

8QLRQ�'pSDUWHPHQWDOH�GHV�$VVRFLDWLRQV�)DPLOLDOHV�GX�*DUG� 

6HFUpWDULDW�'pSDUWHPHQWDO�GH�OD�0pGDLOOH�GH�OD�)DPLOOH� 

����UXH�*XVWDYH�(LIIHO� 

��=�,��GH�*Up]DQ� 

������1,0(6�FHGH[��� 

� 

/D�GHPDQGH�SHXW�rWUH�j�O¶LQLWLDWLYH�GH�O¶LQWpUHVVp�H���j�FHOOH�GH�VD�IDPLOOH�RX�G¶XQH�WLHUFH�

SHUVRQQH� 

 

  /D�GDWH�OLPLWH�GH�GpS{W�GHV�GRVVLHUV�HVW�IL[pH�DX����GpFHPEUH������ 
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3HQVH]�j�DFWXDOLVHU�YRV�QXPpURV�GH�WpOpSKRQH�RX�j�UHPSOLU�OD�ILFKH�FRQWDFW� 
HQ�0DLULH�SRXU�rWUH�SUpYHQX�HQ�FDV�G¶DOHUWH 
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(FROH�0DWHUQHOOH�HW�3ULPDLUH� 
© /(�52%,1,(5 ª� 
3ODFH�GH�OD�0DLULH� 
7pO ���������������� 

&UqFKH�+DOWH�*DUGHULH� 
3ODFH�GH�OD�0DLULH� 
7pO ���������������� 

$VVLVWDQFH�6RFLDOH�''66 �� 
&HQWUH�PpGLFR-VRFLDO�GH�9LOOHQHXYH�OHV�$YLJQRQ�� 
8QLTXHPHQW�VXU�5HQGH]-YRXV�DX��������������� 

&HQWUH�0pGLFR-3V\FKRORJLTXH  
����%G�0DUpFKDO�-RIIUH�������%HDXFDLUH�� 
7HO ������������������ �9RXV�UHVVHQWH]�OH�EHVRLQ�
GH� � � � SDUOHU«RX� G¶XQ� FRQVHLO« "� � 8Q� DFFXHLO�
LQILUPLHU� HQ� SHUPDQHQFH�� XQH� DLGH������������������
SV\FKRORJLTXH�RX�SV\FKLDWULTXH�VXU�UHQGH]-YRXV� 

 

(1(',6��������������� 
(Q�FDV�GH�SDQQH��������������� &3$0�� 

&DLVVH�3ULPDLUH�G¶$VVXUDQFH�0DODGLH ������� 

 

 

&$)�GX�*DUG 
����UXH�0DXULFH�6FKXPDQQ 
������1,0(6�&('(;�� 
7HO��������������� 

0('9('�3qUH�HW�)LOV�6$5/ 
7RXV�WUDYDX[�G¶pOHFWULFLWp 
��UXH�GX�GRFWHXU�'LERQ 
7pO���������������� 

%LEOLRWKqTXH�PXQLFLSDOH 
3ODFH�GH�OD�PDLULH 
3UrW�GH�OLYUHV�HW�GH�'9' 

$%5$+$0�1HWWR\DJHV 
���&KHPLQ�GH�OD�5DVFDVVH� 
7pO���������������� 

+{WHO-5HVWDXUDQW�


 
© /D�)HQRXLOOqUH ª  
����FKHPLQ�GH�OD�)HQRXLOOqUH-51��� 
7pO���������������� 

'$1(/�6WpSKDQH 
(QWUHWLHQ�HW�3ODQWDWLRQ� 
3DUFV�HW�-DUGLQV 
����FKHPLQ�GH�1RWUH�'DPH 
7pO���������������� 

&DYH�FRRSpUDWLYH�G¶(VWp]DUJXHV 
����URXWH�GHV�*UqV 
7pO���������������� 

0RXOLQ�j�KXLOH� 
© 'RPDLQH�GH�3LHUUHGRQ ª 
FKHPLQ�GH�OD�'LVWLOOHULH 
7pO���������������� 

([SHUW-FRPSWDEOH 
)UDQoRLVH�5,&28 
���UXH�%DVVH-&DUULqUH 
7pO����-��-��-��-�� 

*DUDJH�0$==, 
����FKHPLQ�GH�OD�)HQRXLOOqUH 
7pO���������������� 

,QILUPLHUV 
&pGULF�38,528;�� 
&pFLOH�7+20$6 
7pO���������������� 

6RSKURORJXH 
%ULJLWWH�0,19,(//(�'(%$7�����
���FKHPLQ�GX�YLHX[�PRXOLQ�����������
7pO����������������� 

 

9LROHQFH�&RQMXJDOH���
������ 

3HUPDQHQFH�WpOpSKRQLTXH�
GH�© 9LROHQFH�&RQMXJDOH�
)HPPHV�,QIR�6HUYLFH ª� 
GX�OXQGL�DX�VDPHGL GH�

�K�j���K����������������������������
OHV�MRXUV�IpULpV � 
���K�j����K� 

3ROLFH�,QWHUFRPPXQDOH�� 
�$SUqV���K��� 
�������������� 

*HQGDUPHULH�GH�5HPRXOLQV�� � 
�������������� 

*HQGDUPHULH�G¶$UDPRQ�� � 
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