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/
DVVHPEOpH�FRPPXQDOH�/H�0RXUHW�
�
�

9X���
�
−� /D� ORL� GX� ��� QRYHPEUH� ����� VXU� OD� SROLFH� GX� IHX� HW� OD� SURWHFWLRQ� FRQWUH� OHV�

pOpPHQWV�QDWXUHOV��FL�DSUqV���OD�ORL���
−� /H� UqJOHPHQW� GX� ��� GpFHPEUH� ����� G
H[pFXWLRQ� GH� ODGLWH� ORL� �FL�DSUqV��� OH�

UqJOHPHQW�FDQWRQDO���
−� /D�ORL�GX����VHSWHPEUH������VXU�OHV�FRPPXQHV��/&R���
−� /D�ORL�IpGpUDOH�GX���RFWREUH������VXU�OD�SURWHFWLRQ�GH�OD�SRSXODWLRQ�HW�OD�SURWHFWLRQ�

FLYLOH��/3&L���
−� /
RUGRQQDQFH�GX���GpFHPEUH������VXU�OD�SURWHFWLRQ�FLYLOH��23&L���
�
�
�
�
�
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�
�
&+$3,75(�35(0,(5�
�
������� �� 'DQV� O¶HQVHPEOH� GH� FH� UqJOHPHQW�� OHV� WHUPHV� �3UpIHW�� VDSHXU�

SRPSLHU��FRPPDQGDQW��UHPSODoDQW��RIILFLHU��VRXV�RIILFLHU��SUpVLGHQW��
V¶DSSOLTXHQW�DX[�SHUVRQQHV�GHV�GHX[�VH[HV��
�

�	��
�����
�� � � ��� $UWLFOH�SUHPLHU��� �/H� FRQVHLO� FRPPXQDO� HVW� UHVSRQVDEOH� GH� OD� GpIHQVH� FRQWUH�
O
LQFHQGLH�HW�GH�OD�SURWHFWLRQ�FRQWUH�OHV�pOpPHQWV�QDWXUHOV��
��
�3RXU� DFFRPSOLU� FHWWH�PLVVLRQ�� OHV� FRPPXQHV� GH� )HUSLFOR]� HW� /H�
0RXUHW� RUJDQLVHQW� XQ� FRUSV� GH� VDSHXUV�SRPSLHUV� FRPPXQ�� /D�
FROODERUDWLRQ�LQWHUFRPPXQDOH�HVW�UpJOpH�SDU�FRQYHQWLRQ��
�
�
$UWLFOH���� �&KDTXH�FRQVHLO�FRPPXQDO�FRQVWLWXH�VD�SURSUH�FRPPLVVLRQ�ORFDOH�
GX�IHX��
��
��8QH�FRPPLVVLRQ� LQWHUFRPPXQDOH�GX� IHX�HVW�FRQVWLWXpH�VHORQ� OD�
FRQYHQWLRQ� LQWHUFRPPXQDOH� UHODWLYH� j� O¶RUJDQLVDWLRQ� GX� VHUYLFH� GH�
GpIHQVH� FRQWUH� O¶LQFHQGLH� HW� OD� SURWHFWLRQ� FRQWUH� OHV� pOpPHQWV�
QDWXUHOV��
�
�

�
&+$3,75(�,,�
�
&200,66,21�/2&$/(�'8�)(8�
�

$UWLFOH���
/D� FRPPLVVLRQ� ORFDOH� GX� IHX� HVW� FRPSRVpH� GH� WURLV� PHPEUHV��
QRPPpV� SDU� OH� FRQVHLO� FRPPXQDO� SRXU� OD� GXUpH� G
XQH� SpULRGH�
DGPLQLVWUDWLYH�� (OOH� HVW� SUpVLGpH� SDU� XQ� PHPEUH� GX� FRQVHLO�
FRPPXQDO��/H�FRPPDQGDQW�GX�FRUSV�GH�VDSHXUV�SRPSLHUV�RX�VRQ�
UHPSODoDQW�HQ�IDLW�SDUWLH�GH�GURLW��
�
�
$UWLFOH���� �/HV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ� ORFDOH� GX� IHX� VRQW� FHOOHV�
SUpYXHV� SDU� O
DUWLFOH��� GH� OD� ORL� HW� SDU� O
DUWLFOH��� GX� UqJOHPHQW�
FDQWRQDO��
��
�6RQW� UpVHUYpHV� OHV� FRPSpWHQFHV� DWWULEXpHV� j� OD� FRPPLVVLRQ�
LQWHUFRPPXQDOH� GX� IHX� HW� SUpFLVpHV� SDU� OD� FRQYHQWLRQ�
LQWHUFRPPXQDOH��
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&+$3,75(�,,,�
�
&2536�'(�6$3(856�3203,(56�
�
$�� 2EOLJDWLRQ�GH�VHUYLU���UHFUXWHPHQW���WD[H�G
H[HPSWLRQ�
�

$UWLFOH���� �/H�VHUYLFH�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�RX�OH�SDLHPHQW�GH�OD�WD[H�
G
H[HPSWLRQ� HVW� REOLJDWRLUH� SRXU� WRXWH� SHUVRQQH� YDOLGH� GRPLFLOLpH�
VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH��TXHOOH�TXH�VRLW�VD�QDWLRQDOLWp��GqV�OH�
GpEXW� GH� O¶DQQpH� FLYLOH� TXL� VXLW� OHV� ��� DQV� UpYROXV� HW� MXVTX
DX�
���GpFHPEUH�GH�O¶DQQpH�GH�VHV����DQV��
��
�$YHF� O¶DFFRUG� GH� O¶pWDW�PDMRU�� OHV� FDGUHV� RX� OHV� VDSHXUV� TXL� HQ�
IRQW� OD�GHPDQGH�SHXYHQW�VHUYLU�DX�GHOj�GH�OD�OLPLWH�G¶kJH��PDLV�DX�
SOXV�WDUG� MXVTX¶DX����GpFHPEUH�GH�O¶DQQpH�R��LOV�DWWHLJQHQW� OHV����
DQV�UpYROXV��
��
�/HV� MHXQHV� JHQV� kJpV� GH� ��� DQV� UpYROXV� SHXYHQW�� V
LOV� OH�
GHPDQGHQW��rWUH�LQFRUSRUpV�GDQV�OH�FRUSV�GHV�VDSHXUV�SRPSLHUV��
��
�$XFXQH�SHUVRQQH�UHFRQQXH�DSWH�DX�VHUYLFH�PLOLWDLUH�QH�SHXW�rWUH�
GLVSHQVpH�SRXU�FDXVH�GH�GpILFLHQFH�SK\VLTXH��
��
�6RQW�GLVSHQVpV�GX�VHUYLFH�GDQV�OH�FRUSV�GH�VDSHXUV�SRPSLHUV�HW�
pJDOHPHQW�H[RQpUpV�GX�SDLHPHQW�GH�OD�WD[H�G
H[HPSWLRQ���
D��OHV�SHUVRQQHV�DX�EpQpILFH�G
XQH�UHQWH�$,��
E��OHV�SHUVRQQHV�VHXOHV�V
RFFXSDQW��GDQV�OHXU�SURSUH�PpQDJH��G
XQ�

HQIDQW��MXVTX
j�OD�ILQ�GH�O
DQQpH�FLYLOH�SUpFpGHQW�OHV����DQV�GH�FH�
GHUQLHU�� RX� V
RFFXSDQW� G
XQH� SHUVRQQH� QpFHVVLWDQW� XQH�
DVVLVWDQFH�SDUWLFXOLqUH��

F��XQ�GHV�FRQMRLQWV�GDQV�XQ�FRXSOH�PDULp��QRQ�VpSDUp�HQ�GURLW�RX�
HQ� IDLW�� DYHF� XQ� RX� SOXVLHXUV� HQIDQWV�� MXVTX
j� OD� ILQ� GH� O
DQQpH�
FLYLOH�SUpFpGHQW�OHV����DQV�GX�GHUQLHU�HQIDQW��,O�HQ�YD�GH�PrPH�
VL� XQ� GHV� FRQMRLQWV� V
RFFXSH� G
XQH� SHUVRQQH� QpFHVVLWDQW� XQH�
DVVLVWDQFH�SDUWLFXOLqUH��

G��OHV� PHPEUHV� GHV� FRUSV� GH� SROLFH� FDQWRQDOH� RX� FRPPXQDOH��
DVWUHLQWV� j� XQ� KRUDLUH� LUUpJXOLHU�� j� O¶H[FHSWLRQ� GX� SHUVRQQHO�
DGPLQLVWUDWLI�GH�FHV�FRUSV��

H��OHV�HFFOpVLDVWLTXHV�
I�� OHV� SHUVRQQHV� TXL� RQW� VHUYL� ��� DQV� GDQV� XQ� FRUSV� GH� VDSHXUV�

SRPSLHUV��
�
�
�
�
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$UWLFOH���� �/HV�SHUVRQQHV�VRXPLVHV�j�O¶REOLJDWLRQ�GH�IDLUH�OH�VHUYLFH�HW�TXL�QH�
VRQW� SDV� LQFRUSRUpHV� SDLHQW� XQH� WD[H� G
H[HPSWLRQ� DQQXHOOH� GH�
)U�����������
��
�'DQV�XQ�FRXSOH�PDULp�QRQ�VpSDUp�HQ�GURLW�RX�HQ�IDLW��OD�PRLWLp�GH�
OD�WD[H�IL[H�HVW�DWWULEXpH�j�FKDFXQ�GHV�FRQMRLQWV���
��
�6RQW�H[RQpUpV�GX�SDLHPHQW�GH� OD� WD[H�G¶H[HPSWLRQ� OHV�pWXGLDQWV�
HW� OHV�DSSUHQWLV�KRUV�FDQWRQ��VXU�SUpVHQWDWLRQ�G¶XQH�DWWHVWDWLRQ��HW�
FHFL�MXVTX¶j�O¶kJH�GH����DQV�UpYROXV��
��
�/H� SURGXLW� GH� OD� WD[H� G
H[HPSWLRQ� HVW� H[FOXVLYHPHQW� DIIHFWp� DX�
VHUYLFH�GH�GpIHQVH�FRQWUH�O¶LQFHQGLH��
�

�
%�� &RPSpWHQFHV�GX�FRQVHLO�FRPPXQDO�
�

$UWLFOH���
/H� FRQVHLO� FRPPXQDO� GpOqJXH� j� OD� FRPPLVVLRQ� LQWHUFRPPXQDOH�
SUpYXH� SDU� OD� FRQYHQWLRQ� VHV� FRPSpWHQFHV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� OD� ORL� HW� GX� UqJOHPHQW� FDQWRQDO�� HQ� PDWLqUH� GH�
QRPLQDWLRQ�SRXU���
•� OH� FRPPDQGDQW�� DYHF� O
DVVHQWLPHQW� SUpDODEOH� GX� 3UpIHW� HW� GH�

O¶eWDEOLVVHPHQW�FDQWRQDO�G
DVVXUDQFH�GHV�EkWLPHQWV��(&$%���
•� OHV�RIILFLHUV�VXEDOWHUQHV�HW�OH�UHPSODoDQW�GX�FRPPDQGDQW��
�
�
$UWLFOH���� �/H�FRQVHLO� FRPPXQDO�GH�FKDTXH�FRPPXQH� UHFUXWH� OHV�PHPEUHV�
HQ�IRQFWLRQ�GHV�EHVRLQV�GH� O
HIIHFWLI�TXL�QH�SHXW�rWUH� LQIpULHXU�j����
SHUVRQQHV��
��
�,O� YHLOOH� j� FH� TXH� O
HIIHFWLI� GX� FRUSV� GHV� VDSHXUV�SRPSLHUV� VRLW�
FRPSRVp�G
HQYLURQ������GH�VDSHXUV�SRPSLHUV�TXL�QH�VRQW�DVWUHLQWV�
QL�j�OD�SURWHFWLRQ�FLYLOH�QL�j�O
DUPpH��
��
�/D� UpSDUWLWLRQ�GH� O¶HIIHFWLI�HQWUH� OHV�FRPPXQHV�VH� IDLW�HQ�SULQFLSH�
DX�SURUDWD�GX�QRPEUH�G¶KDELWDQWV�GH�FKDTXH�FRPPXQH��
��
�/H�UHFUXWHPHQW�D�OLHX�SDU�YRLH�G
DSSHO�SHUVRQQHO��SDU�DYLV�DX�SLOLHU�
SXEOLF�RX�SDU�FRQYRFDWLRQ�j�XQH�VpDQFH�G¶LQIRUPDWLRQ��
��
�1XO� QH� SHXW� H[LJHU� VRQ� LQFRUSRUDWLRQ� GDQV� OH� FRUSV� GH� VDSHXUV�
SRPSLHUV��
�
�
�
�
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$UWLFOH���
/H�FRQVHLO�FRPPXQDO�VWDWXH�VXU� OHV�H[HPSWLRQV�� OHV� OLFHQFLHPHQWV�
HW�OHV�H[FOXVLRQV��
�
�
$UWLFOH����
/H� FRQVHLO� FRPPXQDO� DSSURXYH� OHV� EXGJHWV� HW� OHV� FRPSWHV�
pODERUpV� SDU� OD� FRPPLVVLRQ� LQWHUFRPPXQDOH� HW� OHV� VRXPHW� j�
O
DVVHPEOpH�FRPPXQDOH�SRXU�DSSUREDWLRQ��
�
�
$UWLFOH����
/
pTXLSHPHQW�GHV�VDSHXUV�SRPSLHUV�HW�OH�PDWpULHO�GH�GpIHQVH�VRQW�
IRXUQLV�SDU�OHV�FRPPXQHV�FRQIRUPpPHQW�DX[�H[LJHQFHV�GH�OD�ORL�HW�
GX�UqJOHPHQW�FDQWRQDO��
�
�
$UWLFOH����
/D�FRPSpWHQFH�SRXU�WHQLU�O
LQYHQWDLUH�GX�PDWpULHO�HW�O
pWDW�QRPLQDWLI�
GX�FRUSV�HVW�GpOpJXpH�j�O
pWDW�PDMRU��8Q�UDSSRUW�VXU�OH�PDWpULHO�HVW�
DGUHVVp�DQQXHOOHPHQW�DX[�FRQVHLOV�FRPPXQDX[��
�
�

�
&�� 2UJDQLVDWLRQ�GX�FRUSV�
�

$UWLFOH����
/H� FRUSV� GHV� VDSHXUV�SRPSLHUV��PLOLWDLUHPHQW� RUJDQLVp�� HVW� SODFp�
VRXV� OD�VXUYHLOODQFH�GH� OD�FRPPLVVLRQ� LQWHUFRPPXQDOH�HW�VRXV� OHV�
RUGUHV�GH�VRQ�FRPPDQGDQW��
�
�
$UWLFOH����
/H� FRUSV� IDLW� SDUWLH� GH� OD� )pGpUDWLRQ� GH� GLVWULFW�� GH� OD� )pGpUDWLRQ�
FDQWRQDOH��))63��HW�GH�OD�)pGpUDWLRQ�VXLVVH�GHV�VDSHXUV�SRPSLHUV�
�)663���
�
�
$UWLFOH����
/D�GLUHFWLRQ�GX�FRUSV�HVW�FRQILpH�j�O
pWDW�PDMRU�TXL�HVW�FRQVWLWXp�SDU�
OHV� FDGUHV�� j� VDYRLU� XQ� FRPPDQGDQW�� XQ� UHPSODoDQW� GX�
FRPPDQGDQW�� GHV� RIILFLHUV� VXEDOWHUQHV�� OH� IRXUULHU� HW� OH� VHUJHQW�
PDMRU��
�
�
$UWLFOH����
/H�FRPPDQGDQW�GX�FRUSV�HVW� UHVSRQVDEOH�GH� O
LQVWUXFWLRQ�HW�GH� OD�
GLVFLSOLQH��3RXU�OH�UHVWH��OHV�DWWULEXWLRQV�GX�FRPPDQGDQW�RX�GH�VRQ�
UHPSODoDQW�VRQW�IL[pHV�SDU�OH�UqJOHPHQW�FDQWRQDO��
�
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$UWLFOH����� �/H� FRPPDQGDQW� HW� VRQ� pWDW�PDMRU� IL[HQW� OD� GDWH� GHV� H[HUFLFHV�
REOLJDWRLUHV�� LOV� OHV� DQQRQFHQW� DX� PRLQV� ��� MRXUV� j� O
DYDQFH� DX�
FRQVHLO�FRPPXQDO��j� OD�SUpIHFWXUH��j� O
(&$%�HW�DX�SUpVLGHQW�GH� OD�
FRPPLVVLRQ�WHFKQLTXH�GX�GLVWULFW��
�

�/H� FRPPDQGDQW� HVW� UHVSRQVDEOH� GH� O
RUJDQLVDWLRQ� G
XQ� VHUYLFH�
G
DODUPH�HW�G
XQ�VHUYLFH�GH�SROLFH��
�

�$SUqV�XQ�LQFHQGLH��LO�DGUHVVH�LPPpGLDWHPHQW�XQ�UDSSRUW�GpWDLOOp�j�
OD� SUpIHFWXUH�� DX� FRQVHLO� FRPPXQDO� HW� j� O¶(&$%� �DX�PR\HQ� GH� OD�
IRUPXOH�RIILFLHOOH�GH�O
(&$%���
�
$UWLFOH����� �/
pWDW�PDMRU� SURSRVH� j� OD� FRPPLVVLRQ� LQWHUFRPPXQDOH� OHV�
FDQGLGDWXUHV�SRXU�OHV�QRXYHDX[�RIILFLHUV��
�

�,O�QRPPH�OHV�VRXV�RIILFLHUV�HW�LQFRUSRUH�OHV�VDSHXUV�SRPSLHUV��
�

�/HV� SURPRWLRQV� VRQW� IDLWHV� FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� GX�
UqJOHPHQW�FDQWRQDO��
�
�
$UWLFOH����� �/HV� VDSHXUV�SRPSLHUV�HW� OHV�FDGUHV�VRQW�VRXPLV�DX[�REOLJDWLRQV�
SUpYXHV�SDU�OHV�ORLV�HW�UqJOHPHQWV�FDQWRQDX[��
�

�/HV�DEVHQFHV�VRQW�UHFRQQXHV�H[FXVDEOHV�GDQV�OHV�FDV�VXLYDQWV���
•� GpFqV�GDQV�OD�IDPLOOH��
•� PDODGLH�RX�DFFLGHQW�DWWHVWp�SDU�XQ�FHUWLILFDW�PpGLFDO��
•� VHUYLFH�PLOLWDLUH�RX�3&��
•� DXWUHV�FDV�GH�IRUFH�PDMHXUH��
�
$UWLFOH����
/HV�H[FXVHV�VRQW� UHPLVHV�SDU�pFULW�DX�FRPPDQGDQW�RX�DX�IRXUULHU�
GDQV�OHV����KHXUHV�VXLYDQW�O
H[HUFLFH�RX�O
LQWHUYHQWLRQ��
�
$UWLFOH����
&KDTXH�VDSHXU�SRPSLHU�GRLW�WHQLU�VRQ�pTXLSHPHQW�HQ�ERQ�pWDW�HW�OH�
UHQGUH�HQ�ERQ�pWDW�HW�SURSUH�DX�PRPHQW�R�� LO�TXLWWH� OH�FRUSV��/HV�
IUDLV�GH�QHWWR\DJH�pYHQWXHOV�VHURQW�IDFWXUpV�j�O¶LQWpUHVVp��
�
$UWLFOH����
7RXW� VDSHXU�SRPSLHU�� TXHO� TXH� VRLW� VRQ� JUDGH�� D� OH� GHYRLU� GH�
SDUWLFLSHU�j�OD�OXWWH�FRQWUH�OH�IHX�HW�FRQWUH�WRXW�DXWUH�VLQLVWUH�GqV�TX
LO�
HVW�DODUPp��
�
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�
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�
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�

$UWLFOH����� �&HOXL�RX�FHOOH�TXL�Q
REWHPSqUH�SDV�j�XQ�RUGUH�RX�TXL�FRQWUHYLHQW�
LQWHQWLRQQHOOHPHQW�RX�SDU�QpJOLJHQFH�DX[�SUHVFULSWLRQV�GX�SUpVHQW�
UqJOHPHQW� HVW� SDVVLEOH� G
XQH� DPHQGH� GH� )U�������� j� )U���
�������
SURQRQFpH�SDU� OH�FRQVHLO� FRPPXQDO�VHORQ�SURFpGXUH�SUHVFULWH�SDU�
O
DUWLFOH����/&R��
�

�6RQW� G
DXWUH� SDUW� UpVHUYpHV� OHV� GLVSRVLWLRQV� SpQDOHV� GH� OD� ORL�
�DUW�����VV����
�
$UWLFOH����
/
DEVHQFH�QRQ� MXVWLILpH� GDQV�XQH�DQQpH�FLYLOH�j�XQ�H[HUFLFH�RX�j�
XQH�LQWHUYHQWLRQ�HVW�SXQLVVDEOH�G
XQ�DYHUWLVVHPHQW�OD�SUHPLqUH�IRLV��
G¶XQH� DPHQGH� GH� )U�������� OD� GHX[LqPH� IRLV� HW� GH� )U��������� OD�
WURLVLqPH�IRLV��/D�TXDWULqPH�DEVHQFH�LQMXVWLILpH�HQWUDvQH�O
H[FOXVLRQ�
GX�FRUSV�DVVRUWLH�G
XQH�DPHQGH�GH�)U����������
�
$UWLFOH����
/
DUULYpH�WDUGLYH�j�XQ�H[HUFLFH�HQWUDvQH�OD�SHUWH�GH������GH�OD�VROGH�
HW��DX�GHOj�GH����PLQXWHV��HOOH�HVW�DVVLPLOpH�j�XQH�DEVHQFH��
�
$UWLFOH����� /D� GpQRQFLDWLRQ� HVW� IDLWH� SDU� OH� FRPPDQGDQW� RX� SDU� VRQ�
UHPSODoDQW��
�

�/
DPHQGH�RX� O
H[FOXVLRQ�HVW�SURQRQFpH�SDU� OH�FRQVHLO�FRPPXQDO��
VXU�DYLV�GX�FRPPDQGDQW�RX�GH�VRQ�UHPSODoDQW��
�

�
&+$3,75(�9�
�
92,(6�'(�'52,7�
�

$UWLFOH����� �7RXWH� GpFLVLRQ� SULVH� HQ� DSSOLFDWLRQ� GX� SUpVHQW� UqJOHPHQW� HVW�
VXMHWWH�j�UpFODPDWLRQ�DXSUqV�GX�FRQVHLO�FRPPXQDO��/
DUWLFOH����DO����
/&R�GHPHXUH�UpVHUYp��
�

�/HV� GpFLVLRQV� GX� FRQVHLO� FRPPXQDO� SULVHV� VXU� UpFODPDWLRQ�
SHXYHQW� IDLUH� O
REMHW� G
XQ� UHFRXUV� DXSUqV� GX�3UpIHW�� 7RXWHIRLV�� OHV�
GpFLVLRQV� SULVHV� VXU� UpFODPDWLRQ� UHODWLYHV� j� OD� WD[H� G
H[HPSWLRQ�
VRQW�VXMHWWHV�j�UHFRXUV�DX�7ULEXQDO�DGPLQLVWUDWLI��
�

�/H�GpODL�GH�UpFODPDWLRQ�HW�GH�UHFRXUV�HVW�GH�WUHQWH�MRXUV��
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�
&+$3,75(�9,�
�
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�

$UWLFOH����
/HV� GLVSRVLWLRQV� DQWpULHXUHV� HQ� YLJXHXU� GDQV� OHV� DQFLHQQHV�
FRPPXQHV�RX�FRQWUDLUHV�DX�SUpVHQW�UqJOHPHQW�VRQW�DEURJpHV���
�
�
$UWLFOH����
/H�SUpVHQW� UqJOHPHQW�HQWUH�HQ�YLJXHXU�GqV�VRQ�DSSUREDWLRQ�SDU� OD�
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