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��&RQGXFWHXU�GH�WUDYDX[�HQ�JpQLH�FOLPDWLTXH������

��7HFKQLFLHQ�GH�PDLQWHQDQFH�GHV�HQJLQV�DJULFROHV������

��7HFKQLFLHQ�GH�IDEULFDWLRQ�PpFDQLTXH������

��7HFKQLFLHQ�HQ�PpFDQLTXH�HW�pOHFWULFLWp�DXWRPRELOH������

��6RXGHXU�PRQWHXU������

��0DLQWHQDQFH�GHV�pTXLSHPHQWV�GH�IRUDJH������

��7HFKQLFLHQ�GH�PDLQWHQDQFH�HW�GH�UpSDUDWLRQ�GHV�HQJLQV�
DJULFROHV������

��(OHFWULFLWp�GH�EkWLPHQW�������

��7HFKQLFLHQ�JpRPqWUH�WRSRJUDSKH������

��0pWUHXU�SURMHFWHXU�HQ�EkWLPHQW������

��7HFKQLTXH�DJULFROH�������

$UW�� ��� �� /HV� GRVVLHUV� GH� FDQGLGDWXUH� GRLYHQW� rWUH�
DGUHVVpV�DX�PLQLVWqUH�GH� OD�GpIHQVH�QDWLRQDOH� �GLUHFWLRQ�GX�
SHUVRQQHO�HW�GH�OD�IRUPDWLRQ��%DE�0¶QDUD�±�7XQLV��

$UW�� ��� �� /H� UHJLVWUH� GHV� LQVFULSWLRQV� VHUD� FO{WXUp� OH� ���
VHSWHPEUH� ������ OH� FDFKHW� GH� OD� SRVWH� RX� OD� GDWH�
G¶HQUHJLVWUHPHQW�DX�EXUHDX�G¶RUGUH�IDLVDQW�IRL��

7XQLV��OH����DR�W�������

/H�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� )HWKL� %RXVVDLUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� HQTXrWHV�
IRQFLqUHV�� j� OD�GLUHFWLRQ�JpQpUDOH�GHV� LPPHXEOHV�DJULFROHV��
DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
FUpDWLRQ� G¶XQH� DJHQFH� QDWLRQDOH� GH� JHVWLRQ� GHV�
GpFKHWV� HW� IL[DQW� VD� PLVVLRQ�� VRQ� RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� HW� ILQDQFLqUH�� DLQVL� TXH� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O¶(WDW�RX�DX[�
FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV��HQVHPEOH�GHV�WH[WHV�TXL�O¶RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�Q����������GX�
���PDUV�������

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW� FUpDWLRQ�
G¶XQH� DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW��
WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX����
QRYHPEUH�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV��
HQVHPEOH� GHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� FRGH�G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV�
WH[WHV�TXL��¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�
Q����������GX����GpFHPEUH�������

9X�OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�GpFKHWV�
HW�DX�FRQWU{OH�GH�OHXU�JHVWLRQ�HW�GH�OHXU�pOLPLQDWLRQ��

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� UHODWLYHV� DX[�
DXWRULVDWLRQV�GpOLYUpHV�SDU� OH�PLQLVWqUH�GH� O¶HQYLURQQHPHQW�
HW�GH� O¶DPpQDJHPHQW�GX� WHUULWRLUH�GDQV� OHV�GRPDLQHV�GH�VD�
FRPSpWHQFH��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶LQWHUYHQWLRQ� GX� IRQGV�
GpSROOXWLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV�G¶HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�UHSULVH�HW�GH�JHVWLRQ�GHV�VDFV�
GHPEDOODJH�HW�GHV�HPEDOODJHV�XWLOLVpV�WHO�TXH�PRGLILp�SDU�OH�
GpFUHW�Q�����������GX����DYULO�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������IL[DQW�OD�
OLVWH�GHV�GpFKHWV�GDQJHUHX[��

9X� OH� GpFUHW� Q�����������GX��HU� DYULO������� UHODWLI� DX[�
FRQGLWLRQV� HW� DX[� PRGDOLWpV� GH� UHSULVH� GHV� KXLOHV�
OXEULILDQWHV�HW�GHV�ILOWUHV�j�KXLOH�XVDJpV�HW�GH�OHXU�JHVWLRQ��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ UHODWLIV�
DX[�PRGDOLWpV�G¶H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�
SXEOLFV�Q¶D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G¶DSSUREDWLRQ�GH� OHXUV� DFWHV�GH�JHVWLRQ�� DX[�PRGHV�HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G¶pWDEOLVVHPHQW� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVH� j� VD�
FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W������HW�OH�
GpFUHW�Q������������GX���QRYHPEUH�������

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������UDWWDFKDQW�
GHV�VWUXFWXUHV�UHOHYDQW�GH�O¶H[�PLQLVWqUH�GH�O¶DJULFXOWXUH�GH�
O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� DX�
PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��

9X� OH� GpFUHW� Q������������GX���� MXLOOHW� ������ UHODWLI� j�
O¶pWXGH� G¶LPSDFW� VXU� O¶HQYLURQQHPHQW� HW� IL[DQW� OHV�
FDWpJRULHV� G¶XQLWpV� VRXPLVHV� j� O¶pWXGH� G¶LPSDFW� VXU�
O¶HQYLURQQHPHQW� HW� OHV� FDWpJRULHV� G¶XQLWpV� VRXPLVHV� DX[�
FDKLHUV�GHV�FKDUJHV��

9X� O¶DYLV� GX� PLQLVWUH� O¶LQWpULHXU� HW� GX� GpYHORSSHPHQW�
ORFDO�� GX�PLQLVWUH� GHV� ILQDQFHV�� GX�PLQLVWUH� GH� O¶LQGXVWULH��
GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV�� GX�
PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GX� PLQLVWUH� GH� OD�
VDQWp� SXEOLTXH� HW� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

�
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'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� XQ� pWDEOLVVHPHQW� SXEOLF�
Q¶D\DQW� SDV� XQ� FDUDFWqUH� DGPLQLVWUDWLI� GRWp� GH� OD�
SHUVRQQDOLWp� FLYLOH� HW� GH� O¶DXWRQRPLH� ILQDQFLqUH� GpQRPPp�
O¶DJHQFH�QDWLRQDOH�GH�JHVWLRQ�GHV�GpFKHWV��

&HW� pWDEOLVVHPHQW� HVW� VRXPLV� DX[� GLVSRVLWLRQV� GH� OD�
OpJLVODWLRQ� FRPPHUFLDOH� GDQV� OD� PHVXUH� R�� LO� Q¶\� HVW� SDV�
GpURJp�SDU�OH�SUpVHQW�GpFUHW��

/¶DJHQFH� HVW� SODFpH� VRXV� OD� WXWHOOH� GX�PLQLVWqUH� FKDUJp�
GH�O¶HQYLURQQHPHQW��VRQ�VLqJH�HVW�IL[p�j�7XQLV��

$UW�� ��� �� /¶DJHQFH� QDWLRQDOH� GH� JHVWLRQ� GHV� GpFKHWV� D�
QRWDPPHQW�SRXU�PLVVLRQV���

�� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� SURJUDPPHV�
QDWLRQDX[�HQ�PDWLqUH�GH�JHVWLRQ�GHV�GpFKHWV��

�� GH� SURSRVHU� DX[� DXWRULWpV� FRPSpWHQWHV� WRXWH� PHVXUH�
UHYrWDQW� XQ� FDUDFWqUH� JpQpUDO� RX� SDUWLFXOLHU� HW� GHVWLQpHV� j�
DVVXUHU� OD� PLVH� HQ� RHXYUH� GH� OD� SROLWLTXH� GH� O¶(WDW� HQ�
PDWLqUH�GH�JHVWLRQ�GHV�GpFKHWV��

�� GH� SURSRVHU� O¶LQVWDXUDWLRQ� GHV� PpFDQLVPHV� HW�
G¶LQFLWDWLRQV� pFRQRPLTXHV� HQ� YXH� G¶DWWHLQGUH� OHV� REMHFWLIV�
SUpYXHV�GDQV�OH�FDGUH�GH�OD�VWUDWpJLH�QDWLRQDOH�GH�OD�JHVWLRQ�
GHV�GpFKHWV��

�� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV�UHODWLIV�j�OD�JHVWLRQ�GHV�GpFKHWV��

�� GH� UpDOLVHU� HW� H[pFXWHU� OHV� SURMHWV� HW� OHV� SURFpGXUHV�
LQVFULWHV� GDQV� OHV� SURJUDPPHV� QDWLRQDX[� GH� JHVWLRQ� GHV�
GpFKHWV��

��GH�FRQWULEXHU�j� DLGHU� HW� j� FRQVROLGHU� OHV�JURXSHPHQWV�
RX� GHV� VWUXFWXUHV� UpJLRQDOHV� TXH� OHV� FROOHFWLYLWpV� ORFDOHV�
FUpHV�GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�GXUDEOH�GHV�RXYUDJHV�HW�
GHV�GpFKDUJHV�FRQWU{OpHV��

�� G¶DLGHU� OHV� FRPPXQHV� GDQV� OH� GRPDLQH� GH� OD� JHVWLRQ�
GHV�GpFKHWV��

�� G¶DVVLVWHU� WHFKQLTXHPHQW� OHV� LQGXVWULHOV� GDQV� OH�
GRPDLQH�GH�JHVWLRQ�GHV�GpFKHWV��

�� GH� JpUHU� OHV� V\VWqPHV� SXEOLFV� GH� JHVWLRQ� GHV� GpFKHWV�
FUppV� SDU� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�UHSULVH�HW�GH�JHVWLRQ�GHV�VDFV�
G¶HPEDOODJH�HW�GHV�HPEDOODJHV�XWLOLVpV�� WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q�����������GX����DYULO�������OH�GpFUHW�Q�������
���� GX� �HU� DYULO� ������ UHODWLI� DX[� FRQGLWLRQV� HW� DX[�
PRGDOLWpV� GH� UHSULVH� GHV� KXLOHV� OXEULILDQWHV� HW� GHV� ILOWUHV� j�
KXLOH�XVDJpV�HW�GH�OHXU�JHVWLRQ�HW�OHV�V\VWqPHV�SXEOLFV�FUppV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

��GH�SURPRXYRLU�OH�SDUWHQDULDW�HQWUH�WRXV�OHV�LQWHUYHQDQWV�
HW� QRWDPPHQW� HQWUH� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� LQGXVWULHOV�
HW�OHV�SULYpV��

�� GH� SURPRXYRLU� OHV� V\VWqPHV� HW� OHV� SURJUDPPHV� GH�
FROOHFWH��UHF\FODJH�HW�GH�YDORULVDWLRQ�GHV�GpFKHWV��

��GH�JpUHU�HW�PDLQWHQLU� OHV�RXYUDJHV�VSpFLILTXHV�UHODWLIV�
DX[�GpFKHWV�GDQJHUHX[�UpDOLVpV�SDU�O¶(WDW��

�� GH� FRQWULEXHU� j� OD� FRQVROLGDWLRQ� GHV� FRPSpWHQFHV�
QDWLRQDOHV�GDQV�OH�GRPDLQH�GH�JHVWLRQ�GHV�GpFKHWV��

�� GH� SDUWLFLSHU� GDQV� OH� FDGUH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� j� OD� UHFKHUFKH� GHV� ILQDQFHPHQWV� QpFHVVDLUHV�
SRXU� O¶H[pFXWLRQ� GHV� SURJUDPPHV� HW� OD� UpDOLVDWLRQ� GHV�
SURMHWV�UHODWLIV�j�OD�JHVWLRQ�GHV�GpFKHWV��

$UW�� ��� ��/¶DJHQFH�SHXW�� GDQV� OH� FDGUH�GH� VD�PLVVLRQ� HW�
DSUqV� DSSUREDWLRQ� GX� PLQLVWqUH� GH� WXWHOOH�� DFFRUGHU� XQH�
DVVLVWDQFH�WHFKQLTXH�HW�SUrWHU�VHV�VHUYLFHV�j�O¶pWUDQJHU��

$UW�������/¶DJHQFH�SUpSDUH�OHV�FDKLHUV�GHV�FKDUJHV�HW�OHV�
GRVVLHUV� GHV� DXWRULVDWLRQV� UHODWLIV� j� OD� JHVWLRQ� GHV� GpFKHWV�
SUpYXHV� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� VXLW� OHXU�
H[pFXWLRQ�� HQ� RXWUH� O¶DJHQFH� HVW� FKDUJp� GH� VXLYUH� OHV�
UHJLVWUHV� HW� OHV� FDUQHWV�TXH�GRLYHQW� WHQLU� OHV�pWDEOLVVHPHQWV�
HW� OHV� HQWUHSULVHV�� TXL� SURFqGHQW� j� WLWUH� SURIHVVLRQQHO�� j� OD�
FROOHFWH�� DX� WUDQVSRUW�� pOLPLQDWLRQ� HW� YDORULVDWLRQ� GHV�
GpFKHWV�SRXU�OHXU�FRPSWH�RX�SRXU�FHOXL�G¶DXWUXL��

$UW�������/¶DJHQFH�SHXW��FRQILHU�XQH�RX�TXHOTXHV�XQHV�GH�
VHV� DFWLYLWpV� j� GHV� HQWUHSULVHV� SXEOLTXHV� RX� SULYpHV� VRXV�
IRUPH�G¶XQ�FRQWUDW�GH�VRXV�WUDLWDQFH��

&+$3,75(�,,�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UW�� ��� �� /¶DJHQFH� QDWLRQDOH� GH� JHVWLRQ� GHV� GpFKHWV� HVW�
GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� DVVLVWp� SDU� XQ� FRQVHLO�
G¶pWDEOLVVHPHQW��

6HFWLRQ�����'X�GLUHFWHXU�JpQpUDO�

$UW����� ��/H�GLUHFWHXU�JpQpUDO�HVW�FKDUJp�GH� OD�GLUHFWLRQ�
GH� O¶DJHQFH��$�FHW� HIIHW�� LO�HVW�KDELOLWp�j�SUHQGUH� WRXWHV� OHV�
GpFLVLRQV� UHOHYDQW� GHV� VHV� DWWULEXWLRQV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU��
UHODWLYHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI��

$UW�������/H�GLUHFWHXU�JpQpUDO�HVW�QRPPp�SDU�GpFUHW��VXU�
SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

6HFWLRQ�����'X�FRQVHLO�G¶pWDEOLVVHPHQW�

$UW�������/H�GLUHFWHXU�JpQpUDO�GH�O¶DJHQFH�HVW�DVVLVWp�SDU�
XQ� FRQVHLO� G¶pWDEOLVVHPHQW� j� FDUDFWqUH� FRQVXOWDWLI� FKDUJp�
G¶H[DPLQHU�HW�GH�GRQQHU�VRQ�DYLV�VXU�OHV�TXHVWLRQV�UHOHYDQW�
GX�FRQVHLO�G¶pWDEOLVVHPHQW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU�� UHODWLYHV� DX[�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� SUpVLGH� OH�
FRQVHLO� G¶pWDEOLVVHPHQW� TXL� VH� FRPSRVH� GHV� PHPEUHV�
VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW�ORFDO��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW�GXUDEOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��
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��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW��

/HV� PHPEUHV� GX� FRQVHLO� G¶pWDEOLVVHPHQW� VRQ� GpVLJQpV�
SDU� DUUrWp� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� VXU� SURSRVLWLRQ� GHV� SDUWLHV�
FRQFHUQpHV��HW�FH���SRXU�XQH�GXUpH�GH�WURLV�DQV�UHQRXYHODEOH�
GHX[�IRLV�DX�PD[LPXP��

/H� GLUHFWHXU� JpQpUDO� SHXW� IDLUH� DSSHO� j� WRXWH� SHUVRQQH�
UHFRQQXH�SDU�VD�FRPSpWHQFH��SRXU�DVVLVWHU�DX[�UpXQLRQV�GX�
FRQVHLO� G¶pWDEOLVVHPHQW� HW� GRQQHU� VRQ� DYLV� VXU� FHUWDLQV�
SRLQWV�LQVFULWV�j�O¶RUGUH�GX�MRXU�GX�FRQVHLO��

$UW��������/H�FRQVHLO�G¶pWDEOLVVHPHQW�HVW�VRXPLV�HQ�FH�TXL�
FRQFHUQH� VHV� DWWULEXWLRQV�� VHV� PRGHV� GH� IRQFWLRQQHPHQW�� OD�
SpULRGLFLWp�GH�VHV�UpXQLRQV��OHV�PRGDOLWpV�GH�FRQYRFDWLRQ�j�VHV�
UpXQLRQV��O¶pWDEOLVVHPHQW�GH�VRQ�RUGUH�GX�MRXU��OH�VHFUpWDULDW�HW�
OD�IRUPXODWLRQ�GH�VHV�DYLV��DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�HQ�
YLJXHXU� HW� UHODWLYHV� DX� FRQVHLO� G¶pWDEOLVVHPHQW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

&+$3,75(�,,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

6HFWLRQ�����'X�EXGJHW�

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� DUUrWH� OH� EXGJHW�
SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OHV�
VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�G¶LQYHVWLVVHPHQW�HW�OHV�
VRXPHW�DX�FRQVHLO�G¶pWDEOLVVHPHQW�DX�PD[LPXP�DYDQW�OD�ILQ�
GX�PRLV�G¶DR�W�GH�FKDTXH�DQQpH�� LOV�GRLYHQW�V¶LQVpUHU�GDQV�
OH� FDGUH�GH� O¶H[pFXWLRQ�GX�FRQWUDW�REMHFWLI��&H�EXGJHW�GRLW�
HQJOREHU�OHV�UHFHWWHV�HW�OHV�GpSHQVHV��

$UW�� ���� �� /H� EXGJHW� GH� IRQFWLRQQHPHQW� GH� O¶DJHQFH�
FRPSUHQG�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

$��(Q�UHFHWWHV���

��/HV�GRWDWLRQV�HW�VXEYHQWLRQV�GH�SUHPLHU�pWDEOLVVHPHQW�
RX� G¶pTXLOLEUH� QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� GH� O¶DJHQFH�
TXL�OXL�VRQW�DOORXpHV�VXU�OH�EXGJHW�GH�O¶(WDW��

��OHV�HPSUXQWV�GH�WRXWH�QDWXUH�TXH�O¶DJHQFH�HVW�DXWRULVpH�
j�FRQWUDFWHU�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SURYLHQGUDLHQW� GH� VRQ�
DFWLYLWp�RX�GH�OD�JHVWLRQ�GH�VHV�ELHQV��

�� OHV� VXEYHQWLRQV�� GRQV� HW� OHJV� TXL� OXL� VHURQW� DFFRUGpV�
SDU� WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� WXQLVLHQQH� RX�
pWUDQJqUH��

�� OHV�FRQWULEXWLRQV�GHV�DGKpUHQWV�DX[�V\VWqPHV�SXEOLFV�GH�
JHVWLRQ� GHV� GpFKHWV� FUppV� FRQIRUPpPHQW� DX[� ORLV� HW� DX[�
UqJOHPHQWV�HQ�YLJXHXU��HW�GRQW�OD�JHVWLRQ�HVW�FRQILpH�j�O¶DJHQFH��

�� OHV� WD[HV�HQYLURQQHPHQWDOHV� UHODWLYHV�j� OD�JHVWLRQ�GHV�
GpFKHWV��

�� OD� FRQWUH�YDOHXU� GHV� SUHVWDWLRQV� TXH� O¶DJHQFH� SHXW�
IRXUQLU��

%���(Q�GpSHQVHV���

��OHV�IUDLV�GH�IRQFWLRQQHPHQW�GH�O¶DJHQFH��

�� OHV� IUDLV� GH� JHVWLRQ� HW� G¶HQWUHWLHQ� GHV� LPPHXEOHV� HW�
DXWUHV�ELHQV�OXL�DSSDUWHQDQW��

�� WRXWHV� DXWUHV� GpSHQVHV� GH� JHVWLRQ� UHODWLYHV� j� VD�
PLVVLRQ�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� WRXV� IUDLV� G¶H[SORLWDWLRQ� UHODWLIV� j� OD� JHVWLRQ� GHV�
RXYUDJHV�HW�GHV�GpFKDUJHV�FRQWU{OpHV��

$UW�� ���� �� /H� EXGJHW� G¶LQYHVWLVVHPHQW� GH� O¶DJHQFH�
FRPSUHQG�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

$��(Q�UHFHWWHV���

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O¶(WDW��

��OHV�FUpGLWV�HW�OHV�GRQV��

��OHV�DXWUHV�UHFHWWHV�HW�FRQWULEXWLRQV��

%���(Q�GpSHQVHV���

�� OHV� GpSHQVHV� G¶pTXLSHPHQW�� G¶H[WHQVLRQ��
G¶DPpQDJHPHQW�HW�GH�UpKDELOLWDWLRQ��

�� OHV� GpSHQVHV� GH� UHQRXYHOOHPHQW� GH� PDWpULHO� HW� GHV�
pTXLSHPHQWV��

��OHV�GpSHQVHV�UHODWLYHV�j�O¶DFTXLVLWLRQ�GHV�LPPHXEOHV�HW�
GHV�pTXLSHPHQWV��

�� OHV� GpSHQVHV� G¶pWXGHV� HW� GH� GpYHORSSHPHQW� GHV�
LQYHVWLVVHPHQWV�HW�DXWUHV��

$UW��������/¶DJHQFH�QH�SRXUUD�HPSUXQWHU�TX¶HQ�YXH�GH���

��FRXYULU�OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW��

��SURFpGHU�DX�UHPERXUVHPHQW��RX�FRQVROLGDWLRQ��RX�j�OD�
FRQYHUVLRQ� GHV� HPSUXQWV� GRQW� HOOH� D� OD� FKDUJH�� &HV�
HPSUXQWV� GRLYHQW� rWUH� DXWRULVpV� SDU� DUUrWp� GX� PLQLVWUH� GH�
WXWHOOH�HW�GX�PLQLVWUH�GHV�ILQDQFHV��

6HFWLRQ�����'H�OD�FRPSWDELOLWp�

$UW�� ���� ±� /D� FRPSWDELOLWp� GH� O¶DJHQFH� HVW� WHQXH�
FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� OD� FRPSWDELOLWp�
FRPPHUFLDOH��/¶H[HUFLFH�FRPSWDEOH�FRPPHQFH�OH��HU�MDQYLHU�
HW�VH�WHUPLQH�OH����GpFHPEUH�GH�OD�PrPH�DQQpH��

/H� GLUHFWHXU� JpQpUDO� DUUrWH� OHV� pWDWV� ILQDQFLHUV� HW� OHV�
VRXPHW�SRXU�DYLV�DX�FRQVHLO�G¶pWDEOLVVHPHQW��GDQV�XQ�GpODL�
QH�GpSDVVDQW�SDV�WURLV�����PRLV�j�SDUWLU�GH�OD�GDWH�GH�FO{WXUH�
GH� O¶H[HUFLFH�FRPSWDEOH��VXU�OD�EDVH�GX�UDSSRUW�pWDEOL�j�FHW�
HIIHW�SDU�OH�UpYLVHXU�GHV�FRPSWHV��

/¶DJHQFH� GRLW�� HQ� RXWUH� SXEOLHU� DYDQW� OH� ��� DR�W� GH�
FKDTXH� DQQpH� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�� HW� j� VHV� IUDLV�� OHV� pWDWV� ILQDQFLHUV� UHODWLIV� j�
O¶H[HUFLFH�pFRXOp�DSUqV�OHXU�DSSUREDWLRQ��

6HFWLRQ�����7XWHOOH�GH�O¶(WDW�

$UW�� ���� �� /D� WXWHOOH� GH� O¶(WDW� VXU� O¶DJHQFH� V¶H[HUFH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV� HQ� YLJXHXU� UHODWLYHV� j� OD� WXWHOOH� VXU� OHV�
HQWUHSULVHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI��

$UW�� ���� �� /¶DJHQFH� GRLW� FRPPXQLTXHU� DX�PLQLVWqUH� GH�

O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��VHORQ�OH�FDV��

SRXU� DSSUREDWLRQ� RX� OH� VXLYL�� OHV� GRFXPHQWV� SUpYXV� SDU� OD�

OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� UHODWLYHV� j� OD�

WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI��

/¶DJHQFH� FRPPXQLTXH� DX� 3UHPLHU� PLQLVWqUH�� DX�

PLQLVWqUH�GHV�ILQDQFHV�HW�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�

GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�OHV�GRFXPHQWV�SUpYXV�SDU�OD�

OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� UHODWLYHV� j� OD�

WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�

DGPLQLVWUDWLI�DSUqV�OHXU�DSSUREDWLRQ�SDU�OH�PLQLVWqUH�FKDUJp�

GH�O¶HQYLURQQHPHQW�GDQV�OHV�GpODLV�SUpYXV��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

/¶DJHQFH�FRPPXQLTXH�GLUHFWHPHQW�DX�3UHPLHU�PLQLVWqUH�
OHV�LQIRUPDWLRQV�SpULRGLTXHV�SUpYXHV�SDU�OD�OpJLVODWLRQ�HW�OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� UHODWLYHV� j� OD� WXWHOOH� VXU� OHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�GDQV�OHV�
GpODLV�SUpYXV��

$UW��������,O�HVW�SODFp��DXSUqV�GH�O¶DJHQFH��XQ�FRQWU{OHXU�
G¶(WDW�HW�HVW�VRXPLV�TXDQW�j�VD�GpVLJQDWLRQ�HW�j�O¶H[HUFLFH�GH�
VHV� DWWULEXWLRQV� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU��

&+$3,75(�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� ��/¶DJHQFH� MRXLW� GHV� DYDQWDJHV� RFWUR\pV�SDU� OH�
FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

$UW�� ���� �� (Q� FDV� GH� GLVVROXWLRQ� GH� O¶DJHQFH�� VRQ�
SDWULPRLQH� IHUD� UHWRXU� j� O¶(WDW� TXL� H[pFXWHUD� OHV�
HQJDJHPHQWV�FRQWUDFWpV�SDU�O¶DJHQFH��

$UW�� ���� �� 6HURQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV�
DQWpULHXUHV�FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ���� �� /H� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH�� OH� PLQLVWUH� O¶LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO�� OH� PLQLVWUH� GHV� ILQDQFHV�� OH�PLQLVWUH�
GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV�� OH� PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� OH�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�HW� OH�PLQLVWUH�GH�O¶DJULFXOWXUH�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH�
TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������
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3DU�GpFUHW�Q������������GX����DR�W�������

0RQVLHXU� (]]HGGLQH� -RXLQL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
MXULGLTXHV� j� OD� GLUHFWLRQ� GH� OD� OpJLVODWLRQ� HW� GHV� DIIDLUHV�
MXULGLTXHV� DX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

�
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$UUrWp� GX�PLQLVWUH� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�
GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�JpQpUDO�GX�
FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� RX�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�

OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� JpQpUDO� GX� FRUSV�

FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HVW�

RUJDQLVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� LQWHUQH� VXU�

GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�JpQpUDO��OHV�

LQJpQLHXUV� HQ� FKHI� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV�

G
DQFLHQQHWp� GDQV� FH� JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH�

GHV�FDQGLGDWXUHV��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� VXVYLVp� HVW�

RXYHUW�SDU�DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�j�SRXUYRLU��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ��

��OD�GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� LQWHUQH� VXVYLVp�

GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�

KLpUDUFKLTXH� DX� PLQLVWqUH� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�

DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�

VHUYLFHV� DFFRPSOLV� SDU� OH� FDQGLGDW� DX� VHLQ� GH�

O
DGPLQLVWUDWLRQ��

�� XQ� UDSSRUW� pWDEOL� SDU� OH� FDQGLGDW� SRUWDQW� VXU� VHV�

DFWLYLWpV�GXUDQW�OHV�GHX[�GHUQLqUHV�DQQpHV��SDUWLFLSDWLRQ�DX[�

VpPLQDLUHV��FRQIpUHQFHV�����HW�pYHQWXHOOHPHQW�XQH�FRSLH�GHV�

WUDYDX[��UHFKHUFKHV�HW�SXEOLFDWLRQV��

&H� UDSSRUW�GRLW� FRPSRUWHU� OHV� DSSUpFLDWLRQV�GX�FKHI�GH�
O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�FDQGLGDW��

$UW�������/H�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�
OH�FDQGLGDW�IRXUQLW�XQ�UDSSRUW�G
DFWLYLWpV�GHV�GHX[�GHUQLqUHV�
DQQpHV�HQ�WHQDQW�FRPSWH���

��GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��

��GH�OD�TXDOLWp�GX�VHUYLFH��

�� GHV� DFWLRQV� GH� IRUPDWLRQ�� G
HQFDGUHPHQW� HW� GH�
UHFKHUFKHV��

��GHV�DFWLRQV�UpDOLVpHV�HW�GHV�UpVXOWDWV�REWHQXV��

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
YLQJW�������

$UW����� ��/HV�GRVVLHUV�VHURQW�DSSUpFLpV�SDU�XQ� MXU\�GRQW�
OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� j�
SDVVHU�OH�FRQFRXUV�LQWHUQH�VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�
GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

$UW����� ��/H� MXU\�GX�FRQFRXUV� LQWHUQH�VXVYLVp�SURFqGH�j�
O
pYDOXDWLRQ� GHV� GRVVLHUV� SUpVHQWpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�GpFHUQH�XQH�QRWH�j�FKDTXH�
FDQGLGDW�YDULDQW�GH�]pUR�����j�YLQJW�������

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�

LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�

JpQpUDO� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH�

PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��


