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/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]-YRXV���
/H�YHQGUHGL�GH����K�j����K����� 
 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�0DORX�)$95(7�UH�
oRLW�VXU�UHQGH]-YRXV���OH�MHXGL�GH����K�j����K�� 

+25$,5(� 
0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����K�GX�
OXQGL�DX�VDPHGL�� 
 

$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j�
���K����GX�OXQGL�DX�VDPHGL�� 

0DLULH�7UpIOH]����7pO���������������� 
FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

.(/(,(5 
3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�
OHV�DGUHVVHU�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�
NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU� 
9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�
OH�PHUFUHGL�PLGL� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�
0HQH]��DX�0DOLEX��DX�VDORQ�GH�FRLIIXUH��j�OD�6XSpUHWWH�
HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0(0(172 
0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�GRPLFLOH�
HW�FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ�������������������RX���������������� 
%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQGUHGL�
GH���K���j���K����GLPDQFKH�GH���K���j���K�� 
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5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 

—————————————————————————— 

$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-��� 
0DLO���FRQWDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 
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*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 
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FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�����DOOpH�GX�3RDQ�
%HQ��&6��������������025/$,;�&('(;���7HO�����������
��������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
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'(&+(77(5,(� 
�+RUDLUH�KLYHU��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�GH���K���j���K��� 
GX�PDUGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K���� 
)HUPp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
OH�PHUFUHGL��GH��K�j���K�HW���K��j���K��� 
HW�OH�VDPHGL����K-��K�SXLV���K��-��K��� 
 

1��VHUYLFH�'pFKHWV���������������� 

,1)26�081,&,$3/( 

5$33(/ 

85*(17 � 

'(*$*(0(17�'(6�/,*1(6�7(/(3+21,48(6�3285�/¶$55,9(( 

'(�/$�),%5(�237,48( 

'DQV�OH�FDGUH�GX�SURMHW�GH�GpSORLHPHQW�GH�OD�)LEUH�2SWLTXH��UpDOLVp�SDU�OH�6\Q�
GLFDW�0L[WH�0pJDOLV�%UHWDJQH�VXU�O¶HQVHPEOH�GH�OD�UpJLRQ��LO�HVW�LGHQWLILp�TXH�GHV�
SODQWDWLRQV� GH� YpJpWDX[�� VH� WURXYDQW� GDQV� O¶HPSULVH� GH� FHUWDLQHV� SURSULpWpV�
SULYpHV��HPSLqWHQW�VXU�OD�YRLH�SXEOLTXH�� 
 

,O� HVW� GRQF� UDSSHOp� TXH� O¶pODJDJH� GHV� YpJpWDX[� MRX[WDQW�
OHV OLJQHV�WpOpSKRQLTXHV�VRQW�j�OD�FKDUJH�GHV�ULYHUDLQV� 

,O�HVW�XUJHQW�GH�UpDOLVHU�FHV�RSpUDWLRQV�IDXWH�GH�TXRL��OHV�WUD�
YDX[�QH�SRXUURQW�SDV�rWUH�UpDOLVpV�SDU�0(*$/,6�%UHWDJQH � 

 

,O� HVW� UDSSHOp� pJDOHPHQW� TXH� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� /����-�-�� GX� FRGH�
JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�DXWRULVHQW�HQ�HIIHW�OH�0DLUH�j�IDLUH�SURFp�
GHU� © j� O
H[pFXWLRQ� IRUFpH� GHV� WUDYDX[� G
pODJDJH� GHVWLQpV� j� PHWWUH� ILQ� j�
O
DYDQFH� GHV� SODQWDWLRQV� SULYpHV� VXU� O
HPSULVH� GHV� YRLHV ª�� pWDQW� SUpFLVp� TXH�
© OHV�IUDLV�DIIpUHQWV�DX[�RSpUDWLRQV�VRQW�PLV�j�OD�FKDUJH�GHV�SURSULpWDLUHV�Qp�
JOLJHQWV ª� 
 

3DU� DLOOHXUV�� O¶DUWLFOH� /��� GX� FRGH� GHV� SRVWHV� HW� GHV� FRPPXQLFDWLRQV� pOHFWUR�
QLTXHV�SXQLW�G¶XQH�DPHQGH�GH�������HXURV� WRXWH�GpJUDGDWLRQ�GX� UpVHDX� WpOp�
SKRQLTXH��TXH�FHOOH-FL�VRLW�YRORQWDLUH�RX�QRQ��HW�TXL�SRXUUDLW�SDU�H[HPSOH�WURX�
YHU�VD�FDXVH�GDQV� O¶DEVHQFH�G¶pODJDJH�GHV�DUEUHV�SURFKHV�GHV� OLJQHV� WpOpSKR�
QLTXHV�� 

/HV�VHUYLFHV�GH�OD�0DLULH�UHVWHQW�ELHQ�V�U�j�YRWUH�GLVSRVLWLRQ�SRXU�WRXWH�LQIRUPD�
WLRQ�FRPSOpPHQWDLUH�UHODWLYH�DX[�FRQGLWLRQV�GH�UpDOLVDWLRQ�GH�FHV�RSpUDWLRQV� 

&(5(021,(�'(6�9¯8; 

/D�FpUpPRQLH�GHV�Y°X[�VXLYL�GX�SRW��GHV�QRXYHDX[�DUULYDQWV�
DXUD�OLHX�FH�VDPHGL����MDQYLHU�j����K����j�OD�0DLVRQ�GX�7HPSV�
/LEUH� 
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63257,9(6 

,1)26�&200(5&$176 

(�6�7� 
'LPDQFKH����MDQYLHU 
 

/HV�VHQLRUV�$�VH�GpSODFHQW�j�)&�&{WHV�GHV�/pJHQGHV�%��0DWFK�j�
��K��5'9�DX�WHUUDLQ�j���K�� 
 


�OHV�VHQLRUV�%�VH�GpSODFHQW�j�(6�/DPSDXODLVH�%��0DWFK��j���K��
5'9�DX�WHUUDLQ�j���K 

%LHQ�9LYUH�j�7UpIOH] 
/
DVVRFLDWLRQ�HVW�KHXUHXVH�GH�YRXV�LQYLWHU�OH�MHXGL����MDQYLHU�
�����j���+���j�OD�07/�SRXU�GLVFXWHU�GX�SURJUDPPH�G
DFWLYLWpV�GH�
OD�QRXYHOOH�DQQpH� 
$7(/,(5�&28785( 
$YHF�9,9,$1(��OH�OXQGL����MDQYLHU�j���+�j�OD�VDOOH�07/ �YHQLU�
DYHF�VD�PDFKLQH�j�FRXGUH� 
6RXV�UpVHUYH�G
XQH�DGKpVLRQ�GH����HXURV��FRWLVDWLRQ�DQQXHOOH� 

$&7,216�$'26�(3$/�� 
�$FWLRQV�DGRV��V
DGUHVVH�j�WRXV�OHV�MHXQHV�GH����j����DQV�GH�OD�
FRPPXQH�� 
/D�FRWLVDWLRQ�DQQXHOOH��SRXU�OD�FDUWH�������VHUD�FDOFXOpH�VHORQ�OH�
TXRWLHQW�IDPLOLDO�� 
-�TXRWLHQW�IDPLOLDO���j����������HXURV 
-�TXRWLHQW�IDPLOLDO�����j�����������HXURV 
-�TXRWLHQW�IDPLOLDO������HW �������HXURV 
$ILQ�G
DGKpUHU�j�OD�FDUWH��$FWLRQV�DGRV��SRXU�������XQH�SHUPDQHQFH�
DXUD�OLHX�OH�9(1'5(',����-$19,(5������GH���K���j���K���
DX�ORFDO�DGRV�GH�3ORXQpYH]-/RFKULVW��GHUULqUH�OD�PDLULH�� 
5HQVHLJQHPHQWV���)5$6/,1�&KULVWRSKH��������������� 

/H�%$5�$5�0(1(=���������������� 

OXQGL���IHUPp���0DUGL��PHUFUHGL��MHXGL����K���-���K�HW���K���-�
��K����9HQGUHGL����K���-���K�HW���K���-��K���6DPHGL����K�-���K�
HW���K�-���K��'LPDQFKH�����K������K�HW���K����K� 
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/(�6$/21-&2,))85(�0,;7(���������������� 

PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K����6DPHGL����K��-��K 
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'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 

&RPPDQGHV�81,48(0(17�VXU�5'9��'X�PDUGL�DX�YHQGUHGL�GH���K-
��K�HW���K-��K�����������������RX��������������� 
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9(17(�'(�/(*80(6��&DPLOOH�%HVFRQG��������������� 

/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�
VHV�OpJXPHV�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K��WRXV�OHV�PDUGLV� 
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/$�683(5(77(��-��/D�JDUH��������������� 

'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-
��K�� 
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'XORFDOGDQVOHERFDO��#JPDLO�FRP 

 
 

)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�j�OD�VXSpUHWWH�SRXU�� 
9HQGUHGL ��������SDHOOD� 

9HQGUHGL ��������NLJ�KD�IDU] 

9HQGUHGL ��������SDUPHQWLHU�GH�FDQDUG 

 

$,1(6�'(�75()/(= 
/
$VVHPEOpH�*pQpUDOH�GX�&OXE�GHV�$LQpV�VH�WLHQGUD�OH�PDUGL����MDQ�
YLHU������j���K���j�OD�0DLVRQ�GX�7HPSV�/LEUH� 
'LVWULEXWLRQ�GHV�FDUWHV�$GKpUHQWV���¼��3DUWLFLSDWLRQ�GH�3UpVHQFH�
9HUWH�� 


%HORWH�SRXU�OH�7pOpWKRQ�OH�VDPHGL����MDQYLHU�07/� 

$�3�(�/��(FROH�1RWUH�'DPH�GX�6DFUp�&°XU� 

 

/¶$�3�(�/����2�*�(�&��(FROH�1RWUH�'DPH�'X�6DFUp�&°XU� 
2UJDQLVHQW�6$�5$&/(77(�*e$17(�OH�VDPHGL���
IpYULHU�j�SDUWLU�GH����j�OD�VDOOH�2PQLVSRUW�GH�7Up�
IOH]� 
��¼�OH�UHSDV�DGXOWH�HW���¼�OH�UHSDV�HQIDQW�� 
5HSDV�VXU�UpVHUYDWLRQ�DXSUqV�GH� 
0XULHO����������������RX�$QQH-+pOqQH�
���������������� $VVHPEOpH�*pQpUDOH�GH�O
81&�7UpIOH]���OH����MDQYLHU������ 

1RWUH�$VVHPEOpH�*pQpUDOH�DXUD�OLHX�FHWWH�DQQpH�j�OD�VDOOH�2PQLV�
SRUWV�GH�7UpIOH]�j���K�SRXU�OD�GLVWULEXWLRQ�GHV�WLPEUHV������� 
8Q�EXIIHW�FDPSDJQDUG�VXLYUD�FHWWH�UpXQLRQ� 
OHV�FRWLVDWLRQV���¼�SRXU�OHV�DGKpUHQWV�OHV�YHXYHV���¼� 
,QVFULSWLRQV�SRXU�OH�UHSDV-EXIIHW���¼�OH�OXQGL����GHUQLHU�GpODL� 
7HO�)-/RXLV�$FTXLWWHU������������  

&20,7e�'(�-80(/$*(�/$�&52,;�%$55(= 
/H�FRPLWp�GH�MXPHODJH�RUJDQLVH�XQ�YR\DJH�G¶pFKDQJH�YHUV�/$�
&52,;�%$55(=�GX�PHUFUHGL�VRLU����IpYULHU�DX����IpYULHU������ 
���MRXUV�j�OD�VWDWLRQ�GH�VNL�GH�6XSHU�/LRUDQ� 
5HQVHLJQHPHQWV�DXSUqV�GH�'DQLqOH�DX���������������� 



$1121&(6�(;7(5,(85(6 

6$,17-0((1 

/H�FRPLWp�G¶DQLPDWLRQ�GH�6DLQW-0pHQ�RUJDQLVH�OH�GLPDQFKH����MDQ�
YLHU������FRQFRXUV�GH�GRPLQRV�j�OD�VDOOH�PXOWLIRQFWLRQV��,QVFULS�
WLRQV�GqV����K��7LUDJH�j���K��� 6XU�SODFH�EXYHWWH�HW�JkWHDX[� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ�OH�-HXGL����MDQYLHU�
�����GH����K����j����K��$WWHQWLRQ�FKDQJHPHQW�GH�MRXU� 

�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ���DX��������������� 

.(5/28$1 

/
$3(/�GH�O
pFROH�6WH�$QQH�GH�.HUORXDQ�RUJDQLVH� 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 

 
 
 
 

7DULI�XQLTXH����¼��VSHFWDFOH�WRXW�SXEOLF�� 
5pVHUYDWLRQ�VXU�+HOORDVVR�FRP 

0DOOH�DX[�YrWHPHQWV�j�&OpGHU��EUDGHULH 
 

/D�0DOOH�DX[�YrWHPHQWV�GX�6HFRXUV�&DWKROLTXH�RUJDQLVH�VD 
�EUDGHULH�G¶KLYHU�OH�VDPHGL����MDQYLHU�� 

GH��K���j���K��j�O¶pWDJH�GH�O¶HVSDFH�*OHQPRU� 
UXH�GH�NHUPDUJDU�j�&OHGHU� 

 
9RXV�\�WURXYHUH]�XQ�JUDQG�FKRL[�GH�YrWHPHQWV�G¶RFFDVLRQ�
GH���j����DQV��HQ�WUqV�ERQ�pWDW��DLQVL�TXH�GHV�FKDXVVXUHV��0D�
WpULHO�EpEp���VLqJHV�DXWR��WUDQVDWV��FRTXH��UHKDXVVHXU�GH�FKDLVH��
FKDLVH�KDXWH��SRXVVHWWH��WURWWHXU« 
2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV� 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQHYHQ�
&{WH�GHV�/pJHQGHV�VRQW�KHXUHX[�G¶LQYLWHU�VHV�

DGKpUHQWV� 

j�O¶DWHOLHU�/,&+28 ��FUrSHV�HW�JDOHWWHV�GHV�URLV�
DYHF�DQLPDWLRQ�PXVLFDOH�TXL�DXUD�OLHX�OH����MDQYLHU������GH�
��K���j���K���j�OD�VDOOH�SRO\YDOHQWH�GH�/RF�%UpYDODLUH��0HUFL�
GH�FRQILUPHU�YRWUH�SDUWLFLSDWLRQ�j�YRWUH�DQWHQQH�$'05�RX�DX�
���������������� 

&(175(�62&,2&8/785(/�/(61(9(1 

!�-RXUQpH�)HVWLYH���VDPHGL����-DQYLHU  

3RXU�IrWHU�OD�QRXYHOOH�DQQpH��OH�&HQWUH�6RFLRFXOWXUHO�YRXV�LQYLWH�j�
SDUWLFLSHU�j�SOXVLHXUV�DQLPDWLRQV�WRXW�DX�ORQJ�GH�OD�MRXUQpH��  

- 3
7,7�'(-
�3+,/2 GH���K�j���K���DQLPp�SDU�-DFTXHV�/H�*2)) 

  ��/
KXPRXU��XQH�KLVWRLUH�VpULHXVH�"����6XU�LQVFULSWLRQ�j�O
DFFXHLO�
GX�&HQWUH�6RFLRFXOWXUHO� 

- $FWLYLWpV�SDUHQWV-HQIDQWV RXYHUWHV�j�WRXV��VDQV�LQVFULSWLRQ 

 �GH���K�j���K���SRXU�OHV�HQIDQWV�GH���j���DQV 

 �GH���K���j���K�SRXU�OHV�HQIDQWV�GH���j����DQV 

- .
)(�%5,&2/( GH���K�j���K�JUDWXLW��VDQV�LQVFULSWLRQ 

 �$SSUHQGUH�j�UpSDUHU�VRQ�SHWLW�pOHFWURPpQDJHU�RX�VRQ�YpOR��YHQLU�
DYHF�O
REMHW�HQGRPPDJp�RX�VRQ�YpOR��   

 � !�6RUWLH�)DPLOOH��3DWLQRLUH��'LPDQFKH����MDQYLHU��$�SDUWLU�
GH���DQV� 

5'9�GHYDQW�OH�&HQWUH�6RFLRFXOWXUHO�SRXU�XQ�GpSDUW�j��K��� 

,QVFULSWLRQ�j�O
DFFXHLO�GX�&HQWUH�6RFLRFXOWXUHO� 

!��/D�3DXVH�3DUHQW���JURXSH�GH�SDUROH�HQWUH�SDUHQWV�G
DGR�
OHVFHQW�V� 

3URFKDLQH�UHQFRQWUH�OH�PDUGL����MDQYLHU�j���K�DX�&HQWUH�6RFLRFXOWX�
UHO� 

*UDWXLW��VDQV�LQVFULSWRQ��5HQVHLJQHPHQWV�DX��������������� 

5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�j�O
DFFXHLO�GX�&HQWUH�6RFLRFXOWXUHO��
7pO���������������� 

ZZZ�FHQWUHVRFLRFXOWXUHOLQWHUFRPPXQDOSD\VGHOHVQHYHQ�RUJ  

 

1RWUH�DVVRFLDWLRQ�RUJDQLVH�OH�VDPHGL����MDQYLHU�
�����DX�'RPDLQH�GH�OD�3RUWH�1HXYH��0*(1��j�
5LHF-VXU-%pORQ��XQ�JURXSH�GH�SDUROH�SRXU�OHV�DL�
GDQWV�HW�OHV�SURFKHV� 

5HQVHLJQHPHQWV��������������� 



3257(6�289(57(6 

3RUWHV�RXYHUWHV��DX�FROOqJH�6W�-RVHSK�GH�3ORXHVFDW 
/H��VDPHGL�PDWLQ����)pYULHU�������GH���K����j����K� 
OHV�pOqYHV�GH�&0��GHV�pFROHV��SULPDLUHV�GX�VHFWHXU�GH�

3ORXHVFDW�DLQVL�TXH�OHXUV�SDUHQWV�VHURQW�DFFXHLOOLV�SDU�O¶pTXLSH�SpGDJRJLTXH�
HW�OHV�pOqYHV�GX�FROOqJH�6W�-RVHSK� 
 &H�VHUD�O¶RFFDVLRQ�GH�UHQFRQWUHU�O¶pTXLSH�HQVHLJQDQWH�HW�GH�YLVLWHU��JXLGpV�
SDU�GHV�SURIHVVHXUV��OHV�GLIIpUHQWV�ORFDX[�HW�pTXLSHPHQWV���'HV�H[SRVLWLRQV�
HW�GHV�DQLPDWLRQV�VHURQW�SURSRVpHV�DX[�YLVLWHXUV�DILQ�G¶HQULFKLU�FH�SUHPLHU�
FRQWDFW�DYHF�OH�FROOqJH� 

7pO� ���������������� ���)D[ ���������������� 
VHFUHWDULDW#VWMR-SORXHVFDW�IU�����GLUHFWLRQ#VWMR-SORXHVFDW�IU 

ZZZ�VWMR-SOROXHVFDW�IU 

0)5�GH�3ORXQpYH]-/RFKULVW �� 
(WDEOLVVHPHQW� GH� IRUPDWLRQV� SDU� DOWHUQDQFH� RUJDQLVH� VHV� SRUWHV�
RXYHUWHV�OH�YHQGUHGL����MDQYLHU�GH���K�j���K�� 
OH�YHQGUHGL���PDUV�GH���K�j���K��OH�VDPHGL���PDUV�GH��K�j���K�HW�
OH�YHQGUHGL���PDL�GH���K�j���K�� 
3RXU�WRXW�UHQVHLJQHPHQW ���������������� 
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