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3RXU�OH�PHUFUHGL����MXLOOHW��VRUWLU�OH�FRQWH�
QHXU�-$81(��5(&<&/$%/(6��OH�PDUGL�
VRLU� 
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/HV�IDFWXUHV�GH�FRQVRPPDWLRQ�G¶HDX�YLHQQHQW�G¶rWUH�GLVWULEXpHV�� 

7RXWH�FRQVRPPDWLRQ�HQUHJLVWUpH�SDU�OH�FRPSWHXU�HVW�GXH� 

$XVVL�LO�HVW�UDSSHOp�DX[�XVDJHUV�GH�FRQWU{OHU�SpULRGLTXHPHQW�OHXU�FRPSWHXU�DILQ�GH�
GpFHOHU�G¶pYHQWXHOOHV�IXLWHV�� 

9RLFL�TXHOTXHV�FKLIIUHV�LQGLFDWLIV�GHV�JDVSLOODJHV�G¶HDX�� 

-���FKDVVH�G¶HDX�TXL�FRXOH�F¶HVW�����OLWUHV�SDU�MRXU� 

-���ILOHW�G¶HDX�F¶HVW�MXVTX¶j������OLWUHV�SDU�MRXU� 

-���ILVVXUH�VXU�XQH�FDQDOLVDWLRQ�HQWHUUpH�F¶HVW�MXVTX¶j�����OLWUHV�SDU�KHXUH� 

8QH�IXLWH�VXU�XQH�FDQDOLVDWLRQ�Q¶HVW�SDV�WRXMRXUV�YLVLEOH��9RWUH�FRPSWHXU�YRXV�SHUPHW�
GH�YpULILHU�O¶pWDQFKpLWp�GH�YRWUH�UpVHDX�SULYp� 

3HQVH]�j�OH�FRQWU{OHU�UpJXOLqUHPHQW�FDU�YRXV�rWHV�UHVSRQVDEOH�GH�O¶LQVWDOODWLRQ�DSUqV�
FRPSWHXU� 

'DQV�OH�FDV�G¶XQH�IXLWH�DYpUpH��QRXV�YRXV�GHPDQGRQV�GH�SURFpGHU�j�VD�UpSDUDWLRQ�
GDQV�OHV�PHLOOHXUV�GpODLV� 

/¶DERQQp�HVW�WHQX�G¶DYHUWLU�VDQV�GpODLV�OD�PDLULH�GH�WRXW�LQFLGHQW�VXUYHQX�VXU�VRQ�
EUDQFKHPHQW� 

3HQVH]�pJDOHPHQW�j�IHUPHU�YRWUH�FRPSWHXU�ORUV�GH�YRV�DEVHQFHV��YDFDQFHV��GpSDUW�
GH�YRWUH�UpVLGHQFH�VHFRQGDLUH� 

,17(5',&7,21�'¶$57,),&(6�'(�© ',9(57,66(0(17 ª 

3DU�DUUrWp�SUpIHFWRUDO�GX���MXLOOHW�������O¶DFKDW��OD�YHQWH��O¶XWLOLVDWLRQ��OH�WUDQVSRUW�
GHV�DUWLILFHV�GH�GLYHUWLVVHPHQW�VRQW�LQWHUGLWV�GDQV�OH�GpSDUWHPHQW�GX����MXLOOHW�DX�
���MXLOOHW�LQFOXV� 

'pURJDWLRQ�XQLTXHPHQW�j�XVDJHV�SURIHVVLRQQHOV 

&+,(16�(7�&+(9$8;�685�/(6�3/$*(6 

/¶DUUrWp�SUpIHFWRUDO�GX����MDQYLHU������LQWHUGLW�O¶DF�
FqV��GHV�FKHYDX[�HW�GHV�FKLHQV��PrPH�WHQXV�HQ�ODLVVH��
VXU�OHV�SODJHV�GX�)LQLVWqUH��GX��HU�MXLQ�DX����VHSWHPEUH�
GH�FKDTXH�DQQpH� 

$55Ç7e�5(/$7,)�$8�%$/�3238/$,5(�'8����-8,//(7����� 

5e*/(0(17$7,21�'(�/$�&,5&8/$7,21 

/D�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW�GH�WRXV�YpKLFXOHV�VHURQW�LQWHUGLWV�VXU�OD�SODFH�
GX�*pQpUDO�GH�*DXOOH�OH�VDPHGL����MXLOOHW�j�SDUWLU�GH���K� 

/HV�UXH�GH�*XpYUHQ�HW�GH�OD�PDLULH�VHURQW�LQWHUGLWHV�HW�FRQGDPQpHV�HQ�SDUWLH�
KDXWH�SDU�GHV�SORWV�EpWRQV�j�SDUWLU�GH���K� 

/¶DFFqV�GHV�YpKLFXOHV�YHUV�OD�PDQLIHVWDWLRQ�VH�IHUD�SDU�OD�9&���5HXQHXEHXO�SXLV�SDU�OD�
UXH�GX�&RVTXHU��RX�SDU�OD�9&���7\�%HDXFRXU�SXLV�*RXODQQRX�HW�UXH�GX�&RVTXHU� 

/HV�SDUNLQJV�GpGLpV�VHURQW�VLWXpV�SODFH�G¶$UPRU�HW�SDUNLQJ�GX�WHUUDLQ�GHV�VSRUWV 



 

6$17e 

9$*8(�'(�&+$/(85 

8QH�YDJXH�GH�FKDOHXU�HVW�DQQRQFpH�SDU�0e7e2�)UDQFH�VXU�OH�SD\V�GDQV�OHV�
SURFKDLQV�MRXUV� 

/H�)LQLVWqUH�Q¶HVW�SDV�pSDUJQp�� 

/HV�SHUVRQQHV�j�ULVTXH�SHXYHQW�rWUH�LPSDFWpHV�SDU�FHWWH�VLWXDWLRQ� 

'H�FH�IDLW��XQ�UHJLVWUH�UHFHQVDQW�OHV�SHUVRQQHV�IUDJLOHV�D\DQW�EHVRLQ�G¶XQH�DW�
WHQWLRQ�SDUWLFXOLqUH�HVW�WHQX�HQ�PDLULH� 

&H�UHJLVWUH�HVW�QRPLQDWLI�HW�SHUPHW�O¶LQWHUYHQWLRQ�GHV�VHUYLFHV�VDQLWDLUHV�HW�VR�
FLDX[�HQ�FDV�GH�GpFOHQFKHPHQW�GX�SODQ�FDQLFXOH� 

/¶LQVFULSWLRQ�YRORQWDLUH�VXU�FH�UHJLVWUH�VH�IDLW�DXSUqV�GH�OD�PDLULH�DX�
�������������� 

 
 
 

/¶$/'6� GH� &OpGHU� UHFUXWH� DFWXHOOH�
PHQW� GHV� DLGHV� j� GRPLFLOH� HQ� &''�
SRXU� DFFRPSDJQHU� OHV� SHUVRQQHV�
GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH�
�UHSDV�� HQWUHWLHQ� GX� ORJHPHQW�� DF�
FRPSDJQHPHQW��FRXUVHV«�� 
3HUPLV�%�HW�YpKLFXOH�LQGLVSHQVDEOHV� 
6L� YRXV� rWHV� LQWpUHVVp�H�� SDU� XQ�
PpWLHU� ULFKH� HQ� YDOHXU� KXPDLQH��
PHUFL� G¶HQYR\HU� YRWUH� &Y� HW� YRWUH�
OHWWUH� GH� PRWLYDWLRQ� j ��
UK#DOGV�XQD���IU� RX� GH� QRXV� FRQ�
WDFWHU�DX���������������� 

QUELQUES RAPPELS DE REGLEMENTATION 
 

%58,7 

8QH�HQYLH�VRXGDLQH�GH�WRQGUH�YRWUH�SHORXVH�RX�GH�WDLOOHU�YRWUH�KDLH�SDU�XQ�EHDX�GLPDQFKH�DSUqV-PLGL "�6DFKH]�TXH�OHV�WUDYDX[�GH�EULFRODJH�
HW�GH�MDUGLQDJH�UpDOLVpV�j�O¶DLGH�G¶RXWLOV�EUX\DQWV�VXVFHSWLEOHV�GH�FDXVHU�XQH�JrQH�SRXU�OH�YRLVLQDJH�QH�SHXYHQW�rWUH�HIIHFWXpV�OH�GLPDQFKH�HW�
MRXUV�IpULpV�TX¶HQWUH����KHXUHV�HW�PLGL� 
 

5DSSHO�GHV�KHXUHV�HQ�VHPDLQH � 

4/HV�MRXUV�RXYUDEOHV�GH���K����j����K����4/HV�VDPHGLV�GH���K�j����K� 
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/HV�FRQGLWLRQV�FOLPDWLTXHV�DFWXHOOHV�GDQV�OH�GpSDUWHPHQW��IDLEOHVVH�GHV�SUpFLSLWDWLRQV�HW�IRUWHV�FKDOHXUV��UHQGHQW�OD�YpJpWDWLRQ�SDUWLFXOLqUH�
PHQW�YXOQpUDEOH�j�O¶LQFHQGLH� 

/H�3UpIHW�GX�)LQLVWqUH�DSSHOOH�FKDFXQ�j�OD�SOXV�JUDQGH�YLJLODQFH�HW�DX�UHVSHFW�GHV�UqJOHV�pOpPHQWDLUHV�GH�SUpFDXWLRQ� 

,O�HVW�HQ�SDUWLFXOLHU�GHPDQGp�GH�UHVSHFWHU��G¶XQH�PDQLqUH�JpQpUDOH��O¶LQWHUGLFWLRQ�GH�EU�ODJH�GHV�YpJpWDX[�HQ�H[WpULHXU��\�FRPSULV�
SRXU�OHV�DFWLYLWpV�G¶pODJDJH�HW�IRUHVWLqUHV�DXWRULVpHV�VHORQ�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�&RGH�UXUDO��QH�SDV�MHWHU�GH�FLJDUHWWHV�GDQV�OHV�
HVSDFHV�H[WpULHXUV�RX�OH�ORQJ�GHV�YRLHV�GH�FLUFXODWLRQ��QH�SDV�DOOXPHU�GH�IHX[��EDUEHFXH«��GDQV�OHV�HVSDFHV�QDWXUHOV��/¶XVDJH�GX�
IHX�HVW�LQWHUGLW�j�WRXWH�SHUVRQQH�GDQV�OHV�ERLV��SODQWDWLRQV��IRUrWV�HW�ODQGHV��DLQVL�TXH�GDQV�OHV�WHUUDLQV�TXL�HQ��VRQW�VLWXpV�j�PRLQV�GH�����
PqWUHV�GX����PDUV�DX����VHSWHPEUH��DUUrWp�SUpIHFWRUDO�Q���������-�����GX���MXLQ�������� 

6¶DJLVVDQW�GHV�EDUEHFXHV�DOOXPpV�VXU�GHV�SURSULpWpV�SULYpHV���HQ�DVVXUHU�XQH�VXUYHLOODQFH�FRQWLQXH��QH�SDV�OHV�LQVWDOOHU�VRXV�OH�FRXYHUW�
G¶DUEUHV��QL�j�SUR[LPLWp�GH�SURGXLWV�LQIODPPDEOHV�SUpYRLU�j�SUR[LPLWp��XQH�SULVH�G¶DUURVDJH�SUrWH�j�IRQFWLRQQHU� 

/D�SURWHFWLRQ�GH�FKDFXQ�GpSHQG�GH�O¶DWWLWXGH�UHVSRQVDEOH�GH�WRXV� 
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YHQGUHGL��K���j���K�HW���K���j���K��VDPHGL�GH��K�j���K���HW���K���j�
��K��GLPDQFKH�HW�MRXUV�IpULpV���K���j���K���IHUPp�O¶DSUqV-PLGL� 

�5{WLVVHULH�WRXV�OHV�GLPDQFKHV�GH���K�j���K� 
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!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��6D�
PHGL����K��-��K� 

/H�VDORQ�VHUD�IHUPp�SRXU�OHV�FRQJpV�G¶pWp�GX����MXLO�
OHW�DX����DR�W� 
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!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ� 
&RPPDQGHV�XQLTXHPHQW�VXU�5'9��������������������������������� 
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 !%,%/,27+(48(���������������� 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K�� 
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9HQWH�GH�SL]]DV��SL]]DGLDV��IULHV��IULWHV�IUDLFKHV�JDUQLHV� 

3UpVHQW�OH�MHXGL�VRLU�VXU�OH�SDUNLQJ�GH�OD�*DUH�j�SDUWLU�GH�
��K�� 

$662&,$7,216 
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/H�SULQFLSH�GH�O
pFROH�GH�VSRUWV�HVW�GH�IDLUH�GpFRXYULU�DX[�HQIDQWV�
GH�QRPEUHXVHV�GLVFLSOLQHV�VSRUWLYHV��DWKOpWLVPH��WLU�j�O
DUF��UROOHUV��
EDVNHW-EDOO��KDQGEDOO��VSRUWV�GH�UDTXHWWH��J\PQDVWLTXH��HWF������
/
pFROH�GH�VSRUWV�VH�GRQQH�SRXU�REMHFWLI��O
,QLWLDWLRQ��VDQV�UHQWUHU�
GDQV�OD�WHFKQLFLWp�GH�O
DFWLYLWp�TXL�HVW�SOXV�GX�UHVVRUW�GHV�DVVRFLD�
WLRQV�VSRUWLYHV� 
/HV�DFWLYLWpV�FRQFHUQHQW�OHV�HQIDQWV�GHV�FRPPXQHV�GH�/DQKRXDU�
QHDX��3ORXQpYH]-/RFKULVW�HW�7UpIOH]��HQ�SpULRGH�VFRODLUH��GH�6HS�
WHPEUH������j�-XLQ������VRXV�WURLV�FUpQHDX[�� 
-�OHV�*6�&3�OH�OXQGL�GH���K���j���K�������HXURV�� 
-�OHV�&(��&(��OH�PHUFUHGL�GH��K���j���K�������HXURV�� 
-�OHV�&0��&0��OH�PHUFUHGL�GH���K���j���K�������HXURV�� 
/HV�DFWLYLWpV�DXURQW�OLHX�VXU�OHV�WURLV�FRPPXQHV�VHORQ�XQ�SUR�
JUDPPH�TXL�VHUD�GLVWULEXp�GDQV�OHV�pFROHV�j�OD�SURFKDLQH�UHQWUpH�
GH�6HSWHPEUH��,O�\�VHUD�LQGLTXp�OD�GDWH�GHV�LQVFULSWLRQV��OH�SODQQLQJ�
HW�OH�OLHX�GHV�DFWLYLWpV� 
5HQVHLJQHPHQWV���)5$6,1�&KULVWRSKH��������������� 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
 

&DPLOOH�HW�5DSKDsO�YHQGHQW�OHXUV�OpJXPHV�HW�OHXUV�SDLQV�
SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH�
��K�j���K� 
5pVHUYDWLRQ�GX�SDLQ�FRQVHLOOpH�DXSUqV�GH�5DSKDsO�
�������������� 
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!5pJLV�3L]]DV���������������������'H���K���j���K���� 
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!/XWRQJ�%DKD\��������������� 

6SpFLDOLWpV�SODWV�DVLDWLTXHV��HQ�YHQWH�j�HPSRUWHU��WRXV�
OHV�PDUGLV�GH���K���j���K���  

%URFKHWWHV�GH�SRXOHW��EURFKHWWHV�GH�SRUF��URXOHDX�GH�
SULQWHPSV��QHPV��6DPRXVVD� 

aaaaaaaaaaaa 

-XOLHQ�*DVWp�- $UWLVDQ�*ODFLHU�)DEULFDQW��������������� 

-XOLHQ�YRXV�SURSRVH�GHV�JODFHV�HW�VRUEHWV�TX¶LO�IDEULTXH�GH�IDoRQ�
DUWLVDQDOH� 

/H�ODLW�HVW�LVVX�G
XQH�H[SORLWDWLRQ�GH�YDFKHV�-HUVLDLVHV�
j�3ORXQHYH]�/RFKULVW�HW�OHV�IUXLWV�VRQW�LVVXV�GH�OD�Up�
JLRQ��KRUPLV�OHV�IUXLWV�H[RWLTXHV�ELHQ�V�U��TXL�HX[�SUR�
YLHQQHQW�GH�FKH]�VRQ�IRXUQLVVHXU�j�%UHVW� 

6HV�SURGXLWV�VRQW�VDQV�FRORUDQW�HW�VDQV�DU{PH�DUWLILFLHO� 

9RXV�SRXUUH]�GpJXVWHU�VHV�SURGXLWV�GLUHFWHPHQW�DX�FDPLRQ�HQ�FRU�
QHW�RX�HQ�FXS��RX�VL�YRXV�OH�VRXKDLWH]�j�HPSRUWHU�j�OD�PDLVRQ�HQ�
SRWV�GH�����HW����PO 

aaaaaaaaaaaa 

/(6�3¶7,7(6�*5$,1(6��pSLFHULH�DPEXODQWH�-��������������� 

/
pSLFHULH�DPEXODQWH��/HV�S
WLWHV�JUDLQHV��VHUD�SUp�
VHQWH�WRXW�O
pWp�OH�PDUGL�VRLU�DX�PDUFKp�GH�7UpIOH]��
/
pSLFHULH�SURSRVH�����UpIpUHQFHV�HQ�YUDF�HW�ELR�
�pSLFHV��IUXLWV�VHFV��IDULQHV��FDIpV��WKpV��ROLYHV��OHV�
VLYH�����9HQH]�DYHF�YRV�FRQWHQDQWV�RX�VDQV�� 

&/8%�'(6�$,1e6 

,QWHUFOXEV�j�3ORXQHYH]-/RFKULVW�OH����MXLOOHW��,QVFULSWLRQV�
SRXU�OH����MXLOOHW�DX�SOXV�WDUG� 

,QWHUFOXEV�j�3ORX]pYpGH�OH����DR�W��LQVFULSWLRQV�SRXU�OH��HU�
DR�W� 

,QVFULSWLRQV�DX��������������� 

/H�FOXE�GHV�DLQpV�HVW�IHUPp�MXVTX¶HQ�VHSWHPEUH 

75289e 

&Op�YRLWXUH�&LWURsQ�DYHF�FOp�PDLVRQ�DX�QLYHDX�GH�6TXLOORULF��/HV�
UpFODPHU�HQ�PDLULH 



 

 

&H�EXOOHWLQ�HVW�JUDWXLW 
'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]��DX�6DORQ�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 
0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

,1)2�.(/(,(5 

$1121&(6�(;7e5,(85(6 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLO�
OpHV��HVW�SURSRVp�SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�
GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�GH�UpSRQGUH�DX�
EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPLQHU�GDQV�OH�SUR�
FHVVXV�GH�GHXLO� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��

UHVSHFWp�HW�pFRXWp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL������MXLO�
OHW������ 
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX����������������� 

%5,*12*$1 

/�
DVVRFLDWLRQ�%ULJRXGRX�YRXV�SURSRVH��XQH�VRUWLH�
$�OD�GpFRXYHUWH�
GHV�DOJXHV
�OH�YHQGUHGL����HW�OH�OXQGL����MXLOOHW��3UHVWDWLRQ��K�����
�K���VXU�OD�JUqYH�SRXU�UHFRQQDvWUH�OHV�GLIIpUHQWHV�HVSqFHV�DOLPHQ�
WDLUHV����K���GDQV�OD�VDOOH�FRPPXQDOH�SRXU�XQ�DSSUHQWLVVDJH�FXOL�
QDLUH�VXLYL�G
XQH�GpJXVWDWLRQ���K���GH�YLVLWH�FRPPHQWpH�GX�PXVpH�
GX�FRTXLOODJH�HW�DQLPDX[�PDULQV��,QVFULSWLRQ�SDU�PDLO���EULJRX�
GRX#DOLFHDGVO�IU�RX�HQ�OLJQH�VXU�OH�VLWH�EULJRXGRX�IU �RX�SDU�WpOp�
SKRQH�DX���������������� 

/H�PXVpH�GX�FRTXLOODJH�HW�DQLPDX[�PDULQV��VLWXp�HQ�IDFH�GH�OD�PDL�
ULH�GH�%ULJQRJDQ��VHUD�RXYHUW�GX����MXLOOHW�DX����DR�W�GH����K�j����
K����HW�GH����K�j����K� 

/(61(9(1 

/D�ERXWLTXH�6WDO�YUDF����UXH�GX�&RPWH�(YHQ�j�
/HVQHYHQ��pSLFHULH�YUDF�DOLPHQWDLUHV�HW�FRVPp�
WLTXHV��YRXV�DFFXHLOOH�/H�OXQGL�GH��K���j���K�����
OHV�PHUFUHGLV��MHXGLV�HW�YHQGUHGLV�GH��K���j�
��K���HW�GH���K���j���K����OH�VDPHGL�GH�
�K���j���K��� 

9R\DJH]�JUDWXLWHPHQW�VXU�O¶HQVHPEOH�GX�UpVHDX�%UHL]K*R�
FHW�pWp�� 
 

4XH�FH�VRLW�HQ�FDU��HQ�WUDLQ�7(5�RX�HQ�EDWHDX��OHV�FROOpJLHQV��O\FpHQV��DSSUHQWLV��pWX�
GLDQWV�RX�WLWXODLUHV�GH�OD�FDUWH�%UHL]K*R�6ROLGDLUH��GH�–�GH����DQV��VH�GpSODoDQW�HQ�
%UHWDJQH�FHW�pWp�SRXUURQW�YR\DJHU�JUDWXLWHPHQW�VXU�OH�UpVHDX�GH�WUDQVSRUW�SXEOLF�%UHL]K*R� 

/D�5pJLRQ�%UHWDJQH�PHW�j�GLVSRVLWLRQ�SUqV�GH��������ELOOHWV�JUDWXLWV�SDU�VHPDLQH�GX�VDPHGL���
MXLOOHW�DX�GLPDQFKH����DR�W��j�UpVHUYHU�OD�YHLOOH�SRXU�OH�OHQGHPDLQ� 

5HWURXYH]�WRXWHV�OHV�LQIRV�SUDWLTXHV�SRXU�SRXYRLU�EpQpILFLHU�GH�FHWWH�RIIUH�VXU�
ZZZ�%UHL]K*R�E]K 

.(5/28$1 

)(67�'(,=�VXU�OH�VLWH�GH�0(1(+$0�j�.(5/28$1�RUJDQLVp�SDU�O
DVVR�
FLDWLRQ�$YHO�'HL]�OH����MXLOOHW�j�SDUWLU�GH���K� 

DYHF�OD�SDUWLFLSDWLRQ�GHV�JURXSHV�7$0�7$1�HW�'(20�'(, 

KWWS���DYHOGHL]-PHQHKDP�H-PRQVLWH�FRP 


