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!.HUJRDO��&OpGHU�� 
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OH�OXQGL�GH ��K�� j ��K��� HW�GX�PDUGL�DX�VDPHGL��
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!5XOpD��/DQKRXDUQHDX� 
�7HO����������������� 
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1��VHUYLFH�'pFKHWV���������������� 
————————————————————— 

35(66(�/2&$/( 
 

&RUUHVSRQGDQW�7pOpJUDPPH 
 

0DULH�&25)$��������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
 

&RUUHVSRQGDQW�2XHVW�)UDQFH 
 

&DPLOOH�5$,621��������������� 
NPLOOH�UDLVRQ#JPDLO�FRP 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�

SRUFKH�GH�O¶pJOLVH� 
0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

+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�� 

3(50$1(1&(�'(6�(/86 
&RQWDFWHU�OD�PDLULH�DX��������������� 

0PH�/H�0DLUH�� 
$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K�� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 
6DUDK�28/,9(7�UHoRLW�VXU�UHQGH]-YRXV�OHV�PHU�
FUHGLV�PDWLQ� 

&2//(&7(�'(6�25'85(6�0(1$*(5(6�(7�
5(&<&/$%/(6 

3RXU�OH�PHUFUHGL���MDQYLHU��VRUWLU�OH�
FRQWHQHXU�%25'($8;��25'85(6�
0e$*Ê5(6���OH�PDUGL�VRLU� 

0HUFL�GH�PHWWUH�OHV�SRLJQpHV�
FRWp�URXWH� 

(19,5211(0(17 

/H�NHOHLHU�SHXW�YRXV�rWUH�HQYR\p�SDU�PDLO��3RXU�
FHOD�LO�YRXV�VXIILW�GH�QRXV�ODLVVHU�YRWUH�DGUHVVH�
PDLO�j�OD�PDLULH�RX�VXU�OD�ERLWH�PDLO�GH�NHOHLHU���
NHOHLHU#WUHIOH]�IU 

 
.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 
���MDQYLHU����� 

1������ 


�58(�'(6�e&2/(6 

/D�FLUFXODWLRQ�GDQV�OD�UXH�GHV�pFROHV�HVW�UpWDEOLH� 

7RXWHIRLV�DILQ�G¶DVVXUHU�XQH�VpFXULVDWLRQ�GHV�DERUGV�GH�O¶pFROH��OH�VHQV�LQWHUGLW�HQ�
PRQWDQW��HQ�GLUHFWLRQ�GX�ERXUJ��V¶DSSOLTXH�VDQV�UHVWULFWLRQ�G¶KRUDLUH� 

,1)26�&,5&8/$7,21 

,1)2�.(/(,(5 

*5,33(�$9,$,5(�5HFHQVHPHQW�GHV�SURSULpWDLUHV�G¶RLVHDX[ 

(Q�FHWWH�SpULRGH�GH�SURSDJDWLRQ�GX�YLUXV�+�1��GDQV�QRWUH�SD\V��OH�UHFHQVH�
PHQW�GH�WRXV�OHV�SURSULpWDLUHV�G¶RLVHDX[��j�O¶H[FHSWLRQ�GH�FHX[�TXL�VRQW�
© GpWHQXV�HQ�SHUPDQHQFH�j�O¶LQWpULHXU�GH�ORFDX[ ª�HVW�REOLJDWRLUH�GHSXLV�OD�
SDUXWLRQ�GH�O¶DUUrWp�GX������������ 

$LQVL�WRXWHV�SHUVRQQHV�GpWHQDQW�GHV�YRODLOOHV�GH�EDVVH-FRXU�GRLYHQW�UHPSOLU�OH�
IRUPXODLUH�&HUID������
���YRLU�HQ�GHUQLqUH�SDJH�HW�OH�GpSRVHU�HQ�
PDLULH��'HV�H[HPSODLUHV�VRQW�GLVSRQLEOHV�HQ�PDLULH� 

,1)26�0$,5,( 

/,95(7�'¶,1)250$7,21 
 
'DQV� OH�FDGUH�GX�SURMHW�GH�FRPPXQLFDWLRQ�FRPPXQDOH��XQ�OLYUHW�G¶LQIRUPDWLRQ�HVW�HQ�
FRXUV�GH�UpDOLVDWLRQ� 
&H�OLYUHW�D�SRXU�EXW�G¶LQIRUPHU�WRXWH�OD�SRSXODWLRQ�GH�7UpIOH]��OHV�QRXYHDX[�DUULYDQWV��
PDLV� pJDOHPHQW� OHV� DXWUHV�� QRWDPPHQW� VXU� OHV� FRPPHUFHV�� OHV� HQWUHSULVHV�� OHV�
DUWLVDQV��O¶pFROH��PDLV�pJDOHPHQW�OHV�DVVRFLDWLRQV�TXL�IRQW�YLYUH�OD�FRPPXQH� 
&HUWDLQV�G¶HQWUH�YRXV�RQW�GpMj�HQYR\p�XQ�DUWLFOH�DYHF�SKRWR�SRXU�GpFULUH�VRQ�DFWLYLWp�
PDLV�LO�QRXV�HQ�PDQTXH�HQFRUH�TXHOTXHV-XQV� 
 
0HUFL�G¶HQYR\HU�DYDQW�OH����MDQYLHU�YRV�DUWLFOHV�j�O¶DGUHVVH�VXLYDQWH � 
NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU 
2X�pJDOHPHQW�j�O¶DFFXHLO�GH�OD�0DLULH� 

,17(5',&,721 
/HV�GpFKDUJHV�VDXYDJHV�VRQW�VWULFWHPHQW�LQWHUGLWHV� 
/HV�JURV�GpFKHWV��GpFKHWV�YHUWV�PDLV�pJDOHPHQW�WRXV�FHX[�TXL�QH�YRQW�QL�
GDQV�OHV�RUGXUHV�PpQDJqUHV�QL�GDQV�OH�UHF\FODEOH��VRQW�j�GpSRVHU�HQ�GpFKHW�
WHULH� 

5HFKHUFKH�%pQpYROH� 
/HV� FRQGLWLRQV� VDQLWDLUHV� DFWXHOOHV� UHQGHQW� H[WUrPHPHQW� FRPSOH[HV� OHV� FRQGLWLRQV� GH�
WUDYDLO�GH�WRXV�OHV�SHUVRQQHOV�GH�O¶pFROH�HW�FH�VSpFLDOHPHQW�ORUV�GH�OD�SDXVH�PpULGLHQQH� 
 

/¶DJHQW�GH�FDQWLQH�VH�UHWURXYH�DLQVL�VHXOH�SRXU�DVVXUHU�OH�VHUYLFH�GHV�PDWHUQHOOHV� 
 

/¶DLGH�G¶XQ�EpQpYROH�SRXU�O¶pSDXOHU�GDQV�FHWWH�WkFKH�HQWUH���K���HW���K���VHUDLW�GRQF�OD�
ELHQYHQXH� 
 

0HUFL�GH�ELHQ�YRXORLU�SUHQGUH�DWWDFKH�DYHF�O¶pFROH�VL�YRXV�VRXKDLWH]�YRXV�SRUWHU�YRORQ�
WDLUH������������������ 

(&2/( 

 (Q�DWWHQGDQW�OD�ILEUH  
 

/¶(WDW�D�PLV�HQ�SODFH�XQH�DLGH�SRXYDQW�DOOHU�MXVTX¶j�����HXURV�SRXU�OHV�PpQDJHV�GRQW�
OH�GpELW�LQWHUQHW�DFWXHO�HVW�LQIpULHXU�j���0ELWV�VHFRQGH���&HWWH�DLGH�SHUPHW�O¶DFTXLVLWLRQ�
G¶XQ�PDWpULHO�IRQFWLRQQDQW�YLD�OH�UpVHDX�KHUW]LHQ� 
 

3OXV�GH�GpWDLOV �� ZZZ�DPHQDJHPHQW-QXPHULTXH�JRXY�IU�IU�ERQKDXWGHELW-DLGHILQDQFLHUH 



!%DU�$U�0pQH]���������������� 

1RXYHDX[�+RUDLUHV��HQ�UDLVRQ�GX�FRXYUH�IHX��XQLTXHPHQW�
SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLHPHQW�GH�SUR[LPLWp���7UpVRU�
3XEOLF� 

/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL���K�j���K��IHUPp�
O¶DSUqV-PLGL����VDPHGL�HQ�FRQWLQXH�GH��K�j���K���GLPDQFKH���K�j�
��K��IHUPp�O¶DSUqV-PLGL� 
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��K���HW�GH���K�j���K����'LPDQFKH��K�j���K 
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0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K����6DPHGL����K��-��K 
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!'8�/2&$/�'$16�/(�%2&$/�����������������-�����
������������'XORFDOGDQVOHERFDO��#JPDLO�FRP 
SURFKDLQH�YHQGUHGL����VRLU�MXVTX
j���K�HW�GLPDQFKH����
PLGL� 
3DsOOD���¼ 
&UqPH�EU�OpH������¼�  
3ODWV���GHVVHUW���¼� 
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  !%,%/,27+(48(���������������� 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 

,1)26�&200(5&$176 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�
ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ�� 

+25$,5(6�DYDQFpV�DYHF�OH�FRXYUH-IHX����K�����K 

 

!5pJLV�3L]]DV������������������ 
'H���K���j���K 
 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�
PDVTXH�HVW�2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

4X¶HVW-FH�TXH�OH�/LHX�G¶$FFXHLO�(QIDQWV�3DUHQWV�©�/D�3DUHQWKqVH�ª�" 
 

/D�3DUHQWKqVH�HVW�XQ�OLHX�G¶pFKDQJH�HW�GH�UHQFRQWUH�SRXU�OHV�IDPLOOHV��R��XQ�VRXWLHQ�j�OD�SDUHQWDOLWp�HVW�DSSRUWp�DQRQ\PHPHQW�SDU�XQH�
pTXLSH�GH�SURIHVVLRQQHOV� 
&H�WHPSV�G¶DFFXHLO�JUDWXLW�HVW�RXYHUW�DX[�HQIDQWV�GH�OD�QDLVVDQFH�j���DQV��DFFRPSDJQpV�G¶XQ�SDUHQW�UHVWDQW�SUpVHQW��,O�SHUPHW�OD�UHQ�
FRQWUH��IDYRULVH�OHV�pFKDQJHV�HQWUH�OH�SXEOLF�HW�OHV�SURIHVVLRQQHOV�DX�VHLQ�GH�ORFDX[�DPpQDJpV�SRXU�OHV�HQIDQWV�R��SODLVLU��MHX[�HW�GpFRX�
YHUWHV�VH�FRQMXJXHQW� 
/HV�IDPLOOHV�VRQW�pJDOHPHQW�OHV�ELHQYHQXHV�SRXU�VH�UHQFRQWUHU�HW�pFKDQJHU�GDQV�XQ�HVSDFH�FKDOHXUHX[�HW�UHVSHFWXHX[�GH�O¶KLVWRLUH�GH�
FKDFXQ�DILQ�GH�SDUWDJHU�OHXUV�H[SpULHQFHV�UHVSHFWLYHV� 
&DOHQGULHU�WpOpFKDUJHDEOH�HW�SOXV�G¶LQIRV�VXU ��ZZZ�KDXWOHRQFRPPXQDXWH�E]K 

&RQWDFW���WHO�������������������������0DLO���ODHS#KOF�E]K 

+$87�/e21�&20081$87e 

0$,621�'(6�6(59,&(6 
/HV�DWHOLHUV�QXPpULTXHV 
/HV�SURFKDLQV�DWHOLHUV�DXURQW�OLHX� VXU�LQVFULSWLRQ � 


/H�PHUFUHGL���IpYULHU�DX�VLWH�06$3�GH�&OpGHU 

/H�PHUFUHGL����IpYULHU�DX�VLWH�06$3�GH�6DLQW-3RO-GH-/pRQ 

3OXV�G¶LQIRV�VXU ��ZZZ�KDXWOHRQFRPPXQDXWH�E]K 



$1121&(6�(;7e5,(85(6 

3(7,7(6�$1121&(6 

$FFRPSDJQHPHQW�VFRODLUH � 

3RXU�YRWUH�HQIDQW�VFRODULVp�HQ�SULPDLUH�RX�FROOqJH��MH�YRXV�
SURSRVH�XQ�DFFRPSDJQHPHQW�HW�XQH�DLGH�SHUVRQQDOLVpV�j�OD�
UpDOLVDWLRQ�GH�VHV�GHYRLUV�DLQVL�TXH��VHORQ�VHV�EHVRLQV��GHV�
FRXUV�GH�)UDQoDLV��0DWKV�HW�$QJODLV��VROLGH�H[SpULHQFH�SURIHV�
VLRQQHOOH�DXSUqV�GHV�DGROHVFHQWV�HW�GHV�HQIDQWV��JUDQGH�GLVSR�
QLELOLWp�KRUDLUH�GRQW�OH�PHUFUHGL�WRXWH�OD�MRXUQpH��GpSODFHPHQW�
j�YRWUH�GRPLFLOH�� 

&RQWDFW ���������������� 

$662&,$7,216 

3257(6�289(57(6�/<&e(6 

/H�*URXSH�6FRODLUH��/HV���5LYHV��GH�/DQGHUQHDX�YRXV�LQYLWH�j�
SDUWLFLSHU���$8;�3257(6�289(57(6� /\FpH�6W�6pEDVWLHQ���
UXH�+HUYp�'H�*XpEULDQW �/$1'(51($8�HW�GX�/\FpH�6W�-RVHSK�
5RXWH�GH�3HQFUDQ�/$1'(51($8� 

9HQGUHGL���)pYULHU������GH���K�j���K 

6DPHGL���)pYULHU������GH��K�j���K 

&+$66( 

'LPDQFKH����MDQYLHU�������EDWWXH�DX[�UHQDUGV��5HQGH]-YRXV�j�OD�JDUH�
�K�WRXWHV�DXWUHV�FKDVVHV�LQWHUGLWHV 

&RQVLJQHV�GH�VpFXULWp���PDVTXH��FDVTXHWWH�IOXR��JLOHW�IOXR��FRUQH� 

$&7,216�$'26�(3$/������� 

$FWLRQV�DGRV�V
DGUHVVH�j�WRXV�OHV�MHXQHV�GH����j����DQV�GHV�FRPPXQHV�
GH�/DQKRXDUQHDX��3ORXQpYH]-/RFKULVW�HW�7UpIOH]��'HSXLV����DQV��LO�HVW�
SURSRVp��SHQGDQW�OHV�YDFDQFHV�VFRODLUHV��GHV�DFWLYLWpV�VSRUWLYHV��WLU�j�
O
DUF��HVFDODGH��FKDU�j�YRLOH��HWF������FXOWXUHOOHV��EULFRODJH��FXLVLQH��HWF������
VRUWLHV��UpFUp���FXUpV��ERZOLQJ��SDWLQRLUH��HWF������VRLUpHV��FDPSV�HW�Vp�
MRXUV�SRXU�OH�MHXQHV�GH�OD�FRPPXQH� 

&RPPH�O
DQQpH�GHUQLqUH��XQH�FRWLVDWLRQ�DQQXHOOH�SHUPHWWUD�DX�MHXQH�GH�
IUpTXHQWHU��GDQV�OD�OLPLWH�GHV�SODFHV�GLVSRQLEOHV�HW�WRXMRXUV�VXU�LQVFULS�
WLRQ�SUpDODEOH��OHV�DFWLYLWpV�DXWDQW�GH�IRLV�TXH�GH�MRXUV�G
RXYHUWXUH��KRUV�
VpMRXUV��SRXU�O
DQQpH������ 

/H�WDULI�DQQXHO�VHUD�FDOFXOp�VHORQ�OH�TXRWLHQW�IDPLOLDO�GHV�IDPLOOHV�� 

-�4)�HQWUH���HW����������HXURV 

-�4)�HQWUH�����HW�����������HXURV 

-�4)�HQWUH������HW��������HXURV 

-�4)�QRQ�FRQQX������HXURV 

6L�YRXV�VRXKDLWH]�DGKpUHU�j�OD�FDUWH��$FWLRQV�DGRV��SRXU�������YRXV�
SRXYH]�GqV�j�SUpVHQW��HQYR\HU�XQ�PDLO�j�DFWLRQV-DGRV#HSDO�DVVR�IU�HQ�
LQGLTXDQW�OH�QRP��SUpQRP��GDWH�GH�QDLVVDQFH��DGUHVVH�HW�QXPpUR�GH�
WpOpSKRQH�GH�YRWUH�HQIDQW� 

1RXV�YRXV�HQYHUURQV��SDU�OD�VXLWH��OHV�GRFXPHQWV�QpFHVVDLUHV�j�QRXV�
UHQGUH�DILQ�GH�ILQDOLVHU�O
LQVFULSWLRQ��3RXU�OH�UqJOHPHQW��YRXV�UHFHYUH]�
XQH�IDFWXUH�j�YRWUH�GRPLFLOH� 

5HQVHLJQHPHQWV���)5$6/,1�&KULVWRSKH�$QLPDWHXU�VSRUWLI��������������� 

$�9(1'5( 

0DFKLQH�j�FRXGUH�© 6,1*(5 ª�7UqV�ERQ�pWDW 

7HO������������������ 

$1,0$75,&(�$�'20,&,/(�',3/20e( 

&KH]�YRXV��YRWUH�SDUHQW�RX�O¶XQ�GH�YRV�SURFKHV��LVROp��SHUWH�
G¶DXWRQRPLH�HW�RX�HQ�VLWXDWLRQ�GH�KDQGLFDS� 

8Q�DFFRPSDJQHPHQW�j�OD�FDUWH�HQ�IRQFWLRQ�GH�YRV�HQYLHV��GHV�
EHVRLQV��GHV�LQWpUrWV��GH�O¶KLVWRLUH�GH�YLH�HW�GHV�FDSDFLWpV�GH�
FKDFXQ� 

'LVFXVVLRQ��DWHOLHU�PpPRLUH��OHFWXUH��MHX[�GH�VRFLpWp��FXLVLQH��
ELHQ-rWUH��DFWLYLWpV�SK\VLTXH��VRUWLH�FXOWXUHOOHV« 

&RQWDFW���9DOpULH�&RQJDU������������������ 

�YDOHULHF�DQLP#JPDLO�FRP 

3257(6�289(57(6� 

 

3RUWHV�2XYHUWHV�j�OD�0)5�GH�3/$%(11(&�HW�3/28'$1,(/� 

/H�6DPHGL����-DQYLHU�������GH��K�j���K�� 


3RVVLELOLWp�GH�5HQGH]-YRXV�OHV�0HUFUHGLV�HW�6DPHGLV 
 

�-�)RUPDWLRQV�VFRODLUHV�SDU�$/7(51$1&(��� 


��qPH�RX��qPH�'pFRXYHUWH�GHV�PpWLHUV��DYHF�SRVVLELOLWp�G¶HI�
IHFWXHU� GHV� VWDJHV� GDQV� WRXV� GRPDLQHV� DILQ� GH� WURXYHU� YRWUH�
RULHQWDWLRQ�� 
 

-�)RUPDWLRQV�VFRODLUHV�SDU�$/7(51$1&(�RX�SDU�$335(1�
7,66$*( 


�&$3$�HW�%$&�352�GDQV� OHV�PpWLHUV�GX�3D\VDJH��GH� O¶+RUWLFXO�
WXUH�HW�GH�O¶$JULFXOWXUH� 
 

-�)RUPDWLRQV�$GXOWHV�SDU�&RQWUDW�G¶$/7(51$1&( RX�$3�
35(17,66$*( 


��7LWUH�3URIHVVLRQQHO�0DoRQ�HQ�9RLULHV�HW�5pVHDX[� 


��&HUWLILFDW�GH�6SpFLDOLVDWLRQ�&RQVWUXFWLRQV�3D\VDJqUHV 


��&$3�0DLQWHQDQFH�GHV�%kWLPHQWV�GH�&ROOHFWLYLWp� 


��&$3�)/(85,67(� 

 

5HQVHLJQHPHQWV�DX����������������-�
PIU�SODEHQQHF#PIU�DVVR�IU 

 

ZZZ�PIU-SODEHQQHF-SORXGDQLHO�IU� 

8QH�QRXYHOOH�DVVRFLDWLRQ�QDWXUDOLVWH�HQ�)LQLVWqUH�1RUG ��
/HV�6HQWLQ
DLOHV�GX�/pRQ� 
-HXQH�DVVRFLDWLRQ��QRYHPEUH�������TXL�D�SRXU�YRFDWLRQ�
G
pWXGLHU�OD�QDWXUH�HQ�)LQLVWqUH�1RUG��QRXV�VRXKDLWRQV��
GDQV�OH�IXWXU��DUWLFXOHU�FHOD�DXWRXU�G
DFWLRQV�GLYHUVHV��VRU�
WLHV�QDWXUDOLVWHV��DFWLRQV�GH�SURWHFWLRQ�HW�GH�VHQVLELOLVDWLRQ��
SDUWLFLSDWLRQ�j�GHV�SURWRFROHV�VFLHQWLILTXHV��VXLYLV�VFLHQWL�

ILTXHV�SDU�OH�EDJXDJH��pGXFDWLRQ�j�OD�QDWXUH��FRQVWUXFWLRQV� 
/
HQYLURQQHPHQW�pWDQW�XQH�DIIDLUH�GH�WRXV��O
DVVRFLDWLRQ�/HV�6HQWLQ
DLOHV�
GX�/pRQ�SURSRVH�GH�IDLUH�FRQQDvWUH�DX[�LQWpUHVVpV�OH�SDWULPRLQH�QDWXUHO�
GX�1RUG�)LQLVWqUH��2XYHUWH�j�WRXV�OHV�DPRXUHX[�GH�OD�QDWXUH�TX
LOV�VRLHQW�
MHXQHV�RX�PRLQV�MHXQHV��FRQQDLVVHXUV�RX�QRQ�����VL�YRXV�VRXKDLWH]�UH�
MRLQGUH�O
DVVRFLDWLRQ�SRXU�SDUWLFLSHU�DX[�GLIIpUHQWHV�DFWLRQV�RX�MXVWH�OD�
VRXWHQLU��QRXV�YRXV�LQYLWRQV�j�FRQWDFWHU�&RUUH�$XURUH��3UpVLGHQWH��DX����
������������RX�VHQWLQDLOHVGXOHRQ#JPDLO�FRP�RX�IDFHERRN�
#VHQWLQDLOHVGXOHR 




