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��� 3URFqV�YHUEDO�
� /H� SURFqV�YHUEDO� GH� O
DVVHPEOpH� GX� ��� DYULO� ����� QH� VHUD� SDV� OX�� LO� HVW� j� GLVSRVLWLRQ� GHV�

FLWR\HQQHV� HW� FLWR\HQV� DFWLIV�� DX� VHFUpWDULDW� FRPPXQDO�� ��� MRXUV� DYDQW� O
DVVHPEOpH�� GXUDQW� OHV�
KHXUHV�G
RXYHUWXUH��

�
��� $SSUREDWLRQ�GHV�QRXYHDX[�UqJOHPHQWV�FRPPXQDX[��

8Q�H[HPSODLUH�GHV�QRXYHDX[�UqJOHPHQWV�HVW�MRLQW�j�OD�FRQYRFDWLRQ��/HV�UqJOHPHQWV�QH�VHURQW�SDV�
OXV�ORUV�GH�O
DVVHPEOpH�PDLV�FRPPHQWpV��/HV�DQFLHQV�UqJOHPHQWV�SHXYHQW�rWUH�FRQVXOWpV�DX�EXUHDX�
FRPPXQDO�����MRXUV�DYDQW�O
DVVHPEOpH��GXUDQW�OHV�KHXUHV�G
RXYHUWXUH��

� �
� ���� 5qJOHPHQW�UHODWLI�j�OD�SHUFHSWLRQ�G
XQ�LPS{W�VXU�OHV�DSSDUHLOV�GH�MHX�HW�VXU�
� � OHV�DSSDUHLOV�DXWRPDWLTXHV�
� ���� 5qJOHPHQW�GHV�FLPHWLqUHV�
� ���� 5qJOHPHQW�VFRODLUH�
� ���� 5qJOHPHQW�VXU�O
RFWURL�GHV�ERXUVHV�GH�IRUPDWLRQ�
� ���� 5qJOHPHQW�UHODWLI�j�OD�JHVWLRQ�GHV�GpFKHWV�
� ���� 5qJOHPHQW�GHV�pPROXPHQWV�DGPLQLVWUDWLIV�HW�OHV�FRQWULEXWLRQV�GH�UHPSODFHPHQW�HQ�
� � PDWLqUH�G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV�
�
��� 3URPRWLRQV�FLYLTXHV�
�
��� ,QIRUPDWLRQV�
�
��� 'LYHUV��
�
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�
3UpVLGHQFH��� 0�� 7KLHUU\�$FNHUPDQQ� 6\QGLF�
�
&RQVHLOOHUV��� 0�� 1LFRODV�/DXSHU� YLFH�V\QGLF�
� 0�� 0D[�%U�JJHU�
� 0PH� &KULVWLDQH�&DVWHOOD�6FKZDU]HQ�
� 0PH� 0RQLTXH�&KDUULqUH�
� 0�� *LOEHUW�0�OOHU�
� 0�� 'HQLV�0XULWK�
� 0�� )UDQoRLV�3DSDX[�
�
6HFUpWDLUH��� 0OOH� &KDQWDO�&DSXWR�
�
�
�
0��7KLHUU\�$FNHUPDQQ�RXYUH�O
DVVHPEOpH�j����K����HQ�VRXKDLWDQW��DX�QRP�GX�&RQVHLO�FRPPXQDO��OD�
ELHQYHQXH�j�WRXWHV�OHV�SHUVRQQHV�SUpVHQWHV��,O�OHV�UHPHUFLH�G¶DYRLU�ELHQ�YRXOX�FRQVDFUHU�FHWWH�VRLUpH�j�
FHWWH� DVVHPEOpH� FRPPXQDOH� XQ� SHX� SDUWLFXOLqUH� TXL� HVW� FRQVDFUpH� DYDQW� WRXW� j� O
XQLILFDWLRQ� GHV�
UqJOHPHQWV�FRQIRUPpPHQW�j�OD�FRQYHQWLRQ�GH�IXVLRQ��
�
$ILQ�GH�IDFLOLWHU�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO��0��OH�6\QGLF�LQGLTXH�TXH�OHV�GpEDWV�VHURQW�HQUHJLVWUpV��
,O� UHPHUFLH�0�� -HDQ�3DXO� %HUQDUG� TXL� QRXV� PHW� j� GLVSRVLWLRQ� VRQ�PDWpULHO� G
HQUHJLVWUHPHQW� HW� GH�
VRQRULVDWLRQ�� ,O� GHPDQGH� DX[� FLWR\HQV� G
XWLOLVHU� OH�PLFUR� ORUVTX
LOV� YHXOHQW� LQWHUYHQLU� HW� G
LQGLTXHU�
OHXUV�QRPV�HW�SUpQRPV��
�
/H�WUDFWDQGD�pWDLW�DQQH[p�j�OD�FRQYRFDWLRQ�HQYR\pH�HQ�WRXV�PpQDJHV��DFFRPSDJQp�GHV�FRSLHV�GHV�VL[�
UqJOHPHQWV� SUpVHQWpV� FH� VRLU��0�� 7KLHUU\� $FNHUPDQQ� GHPDQGH� VL� TXHOTX
XQ� D� GHV� UHPDUTXHV� j�
IRUPXOHU� DX� VXMHW� GX� WUDFWDQGD�� $XFXQH� UHPDUTXH� Q
pWDQW� IRUPXOpH��0�� OH� 6\QGLF� FRQVWDWH� TXH�
O
DVVHPEOpH� FRPPXQDOH� D� pWp� FRQYRTXpH� GDQV� OHV� GpODLV�� VHORQ� OH� PRGH� FRQYHQX� HW� SHXW� GRQF�
YDODEOHPHQW�GpOLEpUHU��
�
�
0��OH�6\QGLF�QRPPH�OHV�VFUXWDWHXUV����0PH�-HDQLQH�0DUW\�
� 0��3DVFDO�3\WKRXG�
�
1RPEUH�GH�FLWR\HQV�SUpVHQWV��� ����
�
0DMRULWp�DEVROXH��� �����
�
�
�
0��7KLHUU\�$FNHUPDQQ�VDOXH�WRXW�SDUWLFXOLqUHPHQW�OHV�QRXYHDX[�FLWR\HQV�HW�FLWR\HQQHV�DUULYpV�GDQV�
OD�FRPPXQH��DLQVL�TXH�FHX[�D\DQW�DWWHLQW�OD�PDMRULWp�FLYLTXH�GXUDQW�O
DQQpH������HW�TXL�SDUWLFLSHQW�j�
OHXU� �qUH� DVVHPEOpH� FRPPXQDOH� FH� VRLU�� 8QH� DWWHQWLRQ� SDUWLFXOLqUH� OHXU� VHUD� SRUWpH� DX� SRLQW� �� GX�
WUDFWDQGD��
�
�
�
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�
6H�VRQW�H[FXVpV�GH�QH�SRXYRLU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH���
�
� 0�� -HDQ�/RXLV�&RWWLQJ���FRQVHLOOHU�FRPPXQDO���TXL�QRXV�UHMRLQGUD�HQ�SULQFLSH�SOXV�WDUG�
� 0PH� +XJXHWWH�3LDQWLQL�
� 0�� $UWKXU�1RWK�
� 0�� *XLGR�:DHEHU�
� 0�� 3LHUUH�3HOOHW�
� 0��� &OpPHQW�:LFKW�
� 0�� *DsWDQ�:DHEHU�
� 0PH� 1HOO\�%HUWVFK\�
� 0PH� &KDQWDO�%HUVHW�
� 0�� 5RJHU�%DHULVZ\O�
� 0OOH� &KULVWHOOH�)DOOHJJHU�
� 0�� 0D[LPH�(JJHUWVZ\OHU�
� 0OOH� .DULQH�+XLVVRXG�
� 0PH� (OLDQH�:LFKW�
� 0PH� &KULVWLDQH�.XKQ�
� 0�� -HDQ�0DUF�.XKQ�
� 0�� *XLOODXPH�.XKQ�
� 0OOH� /XFLOOH�&KDVVRW�
�
�
�
�
�
7UDFWDQGD�1R�������3URFqV�YHUEDO�
�
�

/H�SURFqV�YHUEDO�GH�OD�GHUQLqUH�DVVHPEOpH�GX����DYULO������QH�VHUD�SDV�OX��LO�pWDLW�j�GLVSRVLWLRQ�
GHV�FLWR\HQQHV� HW� FLWR\HQV� DFWLIV�� DX� VHFUpWDULDW� FRPPXQDO�� GL[� MRXUV� DYDQW� O
DVVHPEOpH�� GXUDQW�
OHV�KHXUHV�G
RXYHUWXUH��
�
0��OH�6\QGLF�GHPDQGH�VL�TXHOTX
XQ�D�GHV�UHPDUTXHV�RX�TXHVWLRQV�j�IRUPXOHU��6L�WHO�Q
HVW�SDV�OH�
FDV��LO�OH�PHW�DX�YRWH��
�
/H� SURFqV�YHUEDO� GH� O
DVVHPEOpH� GX� ��� DYULO� ����� HVW� DFFHSWp� j� OD� PDMRULWp� �FLQT�
DEVWHQWLRQV��� 0�� /H� 6\QGLF� UHPHUFLH� 0PH� &KDQWDO� &DSXWR� SRXU� OD� UpGDFWLRQ� GH� FH� SURFqV�
YHUEDO��
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�
�
�
�



/H�0RXUHW���DVVHPEOpH�FRPPXQDOH�RUGLQDLUH�GX����GpFHPEUH������

3DJH���VXU����

$YDQW� GH� SRXUVXLYUH� OH� WUDFWDQGD��0�� OH� 6\QGLF� VRXKDLWH� DSSRUWHU� TXHOTXHV� UpSRQVHV� j� GLIIpUHQWV�
SRLQWV�VRXOHYpV�ORUV�GH�OD�GHUQLqUH�DVVHPEOpH�FRPPXQDOH�GX����DYULO��������
�
6WDQG�GH�WLU�GX�0RXUHW�
�
/H�&RQVHLO�FRPPXQDO�D�SULV�FRQWDFW�DYHF�OHV�SULQFLSDX[�LQWHUYHQDQWV��8QH�VpDQFH�D�pWp�RUJDQLVpH�OH�
��� QRYHPEUH� ����� DYHF� FHV� SHUVRQQHV� DLQVL� TXH� OH� 6HUYLFH� GH� O
HQYLURQQHPHQW� HW� O
2IILFLHU� GH� WLU�
IpGpUDO��/HV� UpSRQVHV�DX[�SRLQWV� VRXOHYpV�RQW�SX�rWUH�DSSRUWpHV�j�FHWWH�RFFDVLRQ�� ,O� UHVVRUW�GH�FHWWH�
VpDQFH�TXH�OD�6RFLpWp�GH�WLU�D�GURLW�j�GRX]H�GHPL�MRXUV�G
DFWLYLWp�HW�TXH��VHORQ�OD�'LUHFWLYH�FDQWRQDOH�
DLQVL�TXH�O
2UGRQQDQFH�IpGpUDOH�VXU�OH�WLU��QRXV�GHYRQV�DPpQDJHU�VL[�WXQQHOV�DQWL�EUXLWV��FH�TXL�Q
D�SX�
rWUH�IDLW�j�FH�MRXU�HQ�UDLVRQ�G
XQ�UHFRXUV�FRQWUH�OD�GpFLVLRQ�GH�O
DVVHPEOpH�FRPPXQDOH��&H�UHFRXUV�D�
pWp�UHMHWp�SDU�OD�3UpIHFWXUH��/D�GpFLVLRQ�FDQWRQDOH�GX����MDQYLHU������GHYLHQW�GqV�ORUV�H[pFXWRLUH��
�
*UDYLqUH�GX�*RQJOH���VHFWHXU�2EHUULHG�
�
'LYHUV�FRXUULHUV�RQW�pWp�pFKDQJpV�DYHF�OD�3UpIHFWXUH��8QH�HQWUHYXH�D�HX�OLHX�HQWUH�OH�UHVSRQVDEOH�GX�
GLFDVWqUH�� O
H[SORLWDQW�HW� O
DYRFDW�GH�FHOXL�FL��1RXV�VRPPHV�j�SUpVHQW�HQ�SRVVHVVLRQ�G
XQ�UDSSRUW�GX�
JpRPqWUH�TXDQW�DX�SpULPqWUH�G
H[SORLWDWLRQ��DLQVL�TXH�GH�SURSRVLWLRQV�GH�O
H[SORLWDQW��/H�&RQVHLO�YD�
GRQF� rWUH� DPHQp� WUqV� UDSLGHPHQW� j� VH�SURQRQFHU� VXU� FHV� pOpPHQWV�� HW� FH�GRVVLHU�YD�rWUH�XQH�GH�VHV�
SULQFLSDOHV�SUpRFFXSDWLRQV�HQ�FH�GpEXW�G
DQQpH�������
�
7UDYHUVpH�GX�0RXUHW�
�
/RUV�GH�OD�GHUQLqUH�DVVHPEOpH�FRPPXQDOH��XQ�FUpGLW�G
pWXGH�D�pWp�YRWp�SRXU�OH�SURMHW�G
DPpQDJHPHQW�
GHV�DERUGV�GH�OD�URXWH�FDQWRQDOH�WUDYHUVDQW�/H�0RXUHW��,O�D�pWp�GLW�TXH�OH�SURMHW�YRXV�VHUDLW�SUpVHQWp�HQ�
DXWRPQH� ������&H� SURMHW� FRQQDvW�PDOKHXUHXVHPHQW� XQ� OpJHU� UHWDUG� DX� QLYHDX� GH� O
(WDW� HW�� VHORQ� OH�
SODQQLQJ� HQ� QRWUH� SRVVHVVLRQ�� OHV� WUDYDX[� QH� GHYUDLHQW� GpPDUUHU� TX
DX� SOXV� W{W� HQ� PDL� ������ /D�
SUpVHQWDWLRQ�GX�SURMHW�DXUD�GRQF�OLHX�GDQV�OH�FRXUDQW�������
�
�
�
�
�
7UDFWDQGD�1R�������$SSUREDWLRQ�GHV�QRXYHDX[�UqJOHPHQWV�FRPPXQDX[�

�
&RQIRUPpPHQW� j� O
DUWLFOH� ��� DOLQpD� �� GH� OD� FRQYHQWLRQ� GH� IXVLRQ� �� �7RXV� OHV� UqJOHPHQWV�
FRPPXQDX[�VHURQW�XQLILpV�GDQV�XQ�GpODL�GH�GHX[�DQV��VHORQ�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����/FR��
/HV�DQFLHQV�UqJOHPHQWV�UHVWHQW�HQ�YLJXHXU�MXVTX
j�OHXU�XQLILFDWLRQ��
�
6XU�OD�EDVH�GHV�UqJOHPHQWV�H[LVWDQWV�HW�GHV�SURSRVLWLRQV�GHV�GLIIpUHQWV�JURXSHV�GH�WUDYDLO�PLV�VXU�
SLHG�ORUV�GH�O
pWXGH�VXU�OD�IXVLRQ��OH�&RQVHLO�V
HVW�DWWHOp�j�FHWWH�WkFKH�G
XQLILFDWLRQ�HW�YRXV�SURSRVH�
FH� VRLU� VL[� SURMHWV� GH� UqJOHPHQWV� FRUUHVSRQGDQW� j� OD�QRXYHOOH� VLWXDWLRQ�SROLWLTXH��&KDFXQ�D�SX�
SUHQGUH� FRQQDLVVDQFH� GHV�SURMHWV�� FHX[�FL� pWDQW� MRLQW� j� OD� FRQYRFDWLRQ��/HV� DQFLHQV� UqJOHPHQWV�
SRXYDLHQW�rWUH�FRQVXOWpV�j�O
DGPLQLVWUDWLRQ�FRPPXQDOH��&HV�GLIIpUHQWV�SURMHWV�RQW�pWp�VRXPLV�DX[�
LQVWDQFHV� FDQWRQDOHV� SRXU� H[DPHQ� SUpDODEOH�� &HUWDLQHV� QRXV� RQW� UpSRQGX� DYDQW� TXH� QRXV�
LPSULPLRQV� OD� FRQYRFDWLRQ� HW� QRXV� DYRQV� SX� SUHQGUH� HQ� FRPSWH� OHXUV� UHPDUTXHV� GDQV�
O
H[HPSODLUH�TXL�YRXV�D�pWp�HQYR\p��'
DXWUHV�QRXV�VRQW�SDUYHQXHV�WURS�WDUG��HW�QRXV�DOORQV�YRXV�
HQ� IDLUH� SDUW�� FH� VRLU�� GDQV� OH� FDGUH� GH� OD� SUpVHQWDWLRQ� GHV� UHPDUTXHV� GHV� MXULVWHV� FDQWRQDX[��
&KDTXH�UqJOHPHQW�YD�YRXV�rWUH�PDLQWHQDQW�SUpVHQWp�GH�PDQLqUH�JOREDOH�SDU�OHV�FRQVHLOOHUV��1RXV�
YRXV� GHPDQGRQV� GH� QH� SDV� SRVHU� GH� TXHVWLRQV� GXUDQW� OD� SUpVHQWDWLRQ�� /HV� UqJOHPHQWV� VHURQW�
HQVXLWH� SDVVpV� HQ� UHYXH� SDJH� SDU� SDJH� HW�� YRXV� SRXUUH]� DORUV� SRVHU� WRXWHV� YRV� TXHVWLRQV�� SXLV�
QRXV�SDVVHURQV�DX�YRWUH�SRXU�O
DSSUREDWLRQ�GX�UqJOHPHQW��
�
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�
������5qJOHPHQW�UHODWLI�j�OD�SHUFHSWLRQ�G
XQ�LPS{W�VXU�OHV�DSSDUHLOV�GH�MHX�HW�

OHV�DSSDUHLOV�DXWRPDWLTXHV�
�
0��OH�6\QGLF�SDVVH�OD�SDUROH�DX�FRQVHLOOHU�0��*LOEHUW�0�OOHU�SRXU�OD�SUpVHQWDWLRQ�GH�FH�UqJOHPHQW�
TXL�OH�FRPPHQWH�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��
�
$XFXQH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�OH�PHW�DX�YRWH��
�
�
/H� UqJOHPHQW� UHODWLI� j� OD� SHUFHSWLRQ� G
XQ� LPS{W� VXU� OHV� DSSDUHLOV� GH� MHX� HW� VXU� OHV� DSSDUHLOV�
DXWRPDWLTXHV�HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
�
�
������5qJOHPHQW�GHV�FLPHWLqUHV�
�
0��OH�6\QGLF�SDVVH�OD�SDUROH�j�OD�FRQVHLOOqUH�0PH�0RQLTXH�&KDUULqUH�SRXU�OD�SUpVHQWDWLRQ�GH�FH�
UqJOHPHQW�TXL�OH�FRPPHQWH�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��
�
0�� *pUDOG� &OHUF� GHPDQGH� V
LO� VHUD� HQFRUH� SRVVLEOH� GH� IDLUH� GHV� UpVHUYDWLRQV� SRXU� GHV� WRPEHV�
GRXEOHV�SRXU�GHV�FRXSOHV�"�
�
0PH�0RQLTXH�&KDUULqUH�LQGLTXH�TX
LO�Q
\�D�ULHQ�GH�SUpYX�GDQV�OH�UqJOHPHQW��
�
0��OH�6\QGLF�UDMRXWH�TXH�O
LGpH�VRLW�TXH�FHWWH�SUDWLTXH�VRLW�DEDQGRQQpH�GDQV�OH�IXWXU��
�
0PH�7KpUqVH�(JJHUWVZ\OHU�SURSRVH�GH�UDMRXWHU�VRXV�O
DUWLFOH���RX����XQH�UHVWULFWLRQ�FRQFHUQDQW�
OH�GpS{W�GH�IOHXUV�VXU�OHV�XUQHV��(OOH�SHQVH�TXH�FH�VHUDLW�ELHQ�GH�OH�PHQWLRQQHU�GDQV�OH�UqJOHPHQW��
�
0��OH�6\QGLF�LQGLTXH�TX
HIIHFWLYHPHQW�FHFL�ILJXUDLW�VXU�XQ�DYHQDQW�DX�UqJOHPHQW�GX�FLPHWLqUH�GH�
3UDURPDQ��YLVLEOHPHQW�VRXV�O
DUWLFOH�����
�
0PH�9pURQLTXH�(JQHUVVRQ�SHQVH�TX
LO�VHUDLW�SUpIpUDEOH�GH�OH�IDLUH�ILJXUHU�VRXV�O
DUWLFOH����
�
0�� OH�6\QGLF�PHW�DX�YRWH� OH� UDMRXW�G
XQ�DOLQpD���VRXV� O
DUWLFOH���GHV�FLPHWLqUHV�FRQFHUQDQW�XQH�
UHVWULFWLRQ�VXU�O
RUQHPHQWDWLRQ�GHV�XUQHV�TXL�HVW�DFFHSWp�j�O
XQDQLPLWp��
�
3OXV� DXFXQH� DXWUH� TXHVWLRQ� Q
pWDQW� IRUPXOpH�� 0�� OH� 6\QGLF� PHW� DX� YRWH� OH� UqJOHPHQW� GHV�
FLPHWLqUHV��
�
/H�UqJOHPHQW�GHV�FLPHWLqUHV�HVW�DFFHSWp�j�OD�PDMRULWp��XQH�DEVWHQWLRQ���
�
�
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�
�
������5qJOHPHQW�VFRODLUH�
�
0��OH�6\QGLF�SDVVH�OD�SDUROH�DX�FRQVHLOOHU�0��0D[�%U�JJHU�SRXU�OD�SUpVHQWDWLRQ�GH�FH�UqJOHPHQW�
TXL�OH�FRPPHQWH�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��
�
0��3KLOLSSH�5LFKDUG�GHPDQGH�SRXUTXRL�O
DUW�����SUpYRLW�TX
DX�SOXV�WDUG���VHPDLQHV�DYDQW�OH�GpEXW�
GH�O
DQQpH�VFRODLUH�OD�FRPPLVVLRQ�VFRODLUH�DGUHVVH�XQ�FRXUULHU�G
LQIRUPDWLRQ�DX[�SDUHQWV��,O�SHQVH�
TXH�FH�GpODL�HVW�XQH�SUHVVLRQ�SRXU�OD�FRPPLVVLRQ��
�
0��0D[�%U�JJHU�GLW�TX
HIIHFWLYHPHQW�F
HVW�XQH�SUHVVLRQ�SRXU�OD�FRPPLVVLRQ�PDLV�OHV�SDUHQWV�RQW�
GURLW�j�FHV�LQIRUPDWLRQV�DYDQW�OH�GpEXW�GH�O
DQQpH�VFRODLUH��
�
0PH�)HUQDQGH�&OpPHQW�SHQVH�TXH� FH�Q
HVW� SDV� j� OD� FRPPLVVLRQ� VFRODLUH�GH�GpWHUPLQHU�TXHOOH�
FODVVH�HVW�FRQILpH�j�FKDTXH�PDvWUH�VHORQ�O
DOLQpD���GH�O
DUWLFOH����(OOH�SHQVH�TXH�F
HVW�SOXW{W�OH�U{OH�
GHV�PDvWUHV�FDU�LOV�RQW�SOXV�G
DIILQLWpV�SRXU�WUDYDLOOHU�DYHF�GHV�SHWLWHV�RX�GHV�JUDQGHV�FODVVHV��
�
0��0D[�%U�JJHU�LQGLTXH�TXH�OH�EXW�Q
HVW�SDV�G
H[LJHU�FKDTXH�DQQpH�GHV�FKDQJHPHQWV��
�
3OXV�DXFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�PHW�DX�YRWH�OH�UqJOHPHQW�VFRODLUH��
�
/H�UqJOHPHQW�VFRODLUH�HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
�
�
������5qJOHPHQW�VXU�O
RFWURL�GH�ERXUVHV�GH�IRUPDWLRQ�
�
0��OH�6\QGLF�SDVVH�OD�SDUROH�DX�FRQVHLOOHU�0��0D[�%U�JJHU�SRXU�OD�SUpVHQWDWLRQ�GH�FH�UqJOHPHQW�
TXL�OH�FRPPHQWH�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��
�
0PH�9pURQLTXH�(JQHUVVRQ�GHPDQGH�j�FH�TXH�OHV�EDVHV�GH�FDOFXO�HW�OHV�GLUHFWLYHV�HQ�DSSOLFDWLRQ�
VRLHQW�SXEOLpHV�GDQV�OH�MRXUQDO�G
LQIRUPDWLRQ�FRPPXQDO��
�
0��OH�6\QGLF�LQGLTXH�TXH�OH��HU�pOpPHQW�HVW�OH�PRQWDQW�SUpYX�DX�EXGJHW��
�
0��0D[� %U�JJHU� LQIRUPH� TXH� O
RQ� WURXYH� VXU� LQWHUQHW� OHV� EDVHV� GHV� UqJOHPHQWV� DLQVL� TXH� OHV�
WDEHOOHV�GHV� VDODLUHV��&
HVW� OH�EDUqPH�FDQWRQDO�TXL� HVW�XWLOLVp��&RQFHUQDQW� OHV� VXEVLGHV�SRXU� OHV�
WUDQVSRUWV�SXEOLFV��WRXW�OH�PRQGH�\�D�GURLW�LQGpSHQGDPPHQW�GX�VDODLUH��&KDTXH�GHPDQGHXU�UHoRLW�
TXHOTXH�FKRVH��
�
0PH�9pURQLTXH�(JQHUVVRQ�GHPDQGH�OD�SXEOLFDWLRQ�GH�FH�TXL�HVW�UHWHQX�SDU�OH�FRQVHLO�FRPPXQDO��
�
0�� 0D[� %U�JJHU� SURSRVH� TXH� FHV� LQIRUPDWLRQV� VHURQW� SXEOLpHV� VXU� OH� VLWH� LQWHUQHW� GH� OD�
FRPPXQH��
�
3OXV�DXFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�PHW�DX�YRWH�OH�UqJOHPHQW�VXU�O
RFWURL�GH�
ERXUVHV�GH�IRUPDWLRQ��
�
/H�UqJOHPHQW�VXU�O
RFWURL�GH�ERXUVHV�GH�IRUPDWLRQ�HVW�DFFHSWp�j�O
XQDQLPLWp��
�
�
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�
�
�
�
�
������5qJOHPHQW�UHODWLI�j�OD�JHVWLRQ�GHV�GpFKHWV�
�
0��OH�6\QGLF�SDVVH�OD�SDUROH�DX�FRQVHLOOHU�0��*LOEHUW�0XOOHU�SRXU�OD�SUpVHQWDWLRQ�GH�FH�UqJOHPHQW�
TXL�OH�FRPPHQWH�j�O
DLGH�G
XQH�SURMHFWLRQ�VXU�JUDQG�pFUDQ��
�
0PH�&KULVWLQH�&DURQ�GLW�TX
LO�IDXGUDLW�WURXYHU�XQ�V\VWqPH�GH�EDVH�TXL�IRQFWLRQQH�FDU�OH�V\VWqPH�
DFWXHO�SUpVHQWH�VRXYHQW�GHV�SDQQHV��
�
0�� *LOEHUW� 0XOOHU� LQGLTXH� TX
HIIHFWLYHPHQW� DX� GpEXW� LO� \� D� HX� EHDXFRXS� GH� SDQQHV� PDLV�
PDLQWHQDQW�LO�\�HQ�D�QHWWHPHQW�PRLQV��7UqV�VRXYHQW�OHV�SDQQHV�VRQW�GXHV�DX[�XWLOLVDWHXUV��
�
0PH�&KULVWLQH�&DURQ�GHPDQGH�FH�TX
LO�IDXW�IDLUH�HQ�FDV�GH�SDQQH�"�
�
0��*LOEHUW�0XOOHU�UpSRQG�TXH�VL�XQH�SDQQH�VXUYLHQW� LO�IDXW� OD�VLJQDOHU�DX�QXPpUR�GH�WpOpSKRQH�
LQGLTXp�VXU�OD�EHQQH��6
LO�V
DJLW�G
XQH�SDQQH�PLQHXUH�XQ�GpSDQQDJH�SDU�QDWHO�HVW�VXIILVDQW��
�
0PH�&KULVWLQH�&DURQ�GHPDQGH�TXL�SDLH�OHV�IUDLV�GH�GpSDQQDJH�"�
�
0��*LOEHUW�0XOOHU�UpSRQG�OHV�GpSDQQDJHV�SDU�QDWHO�VRQW�VDQV�IUDLV�SDU�FRQWUH�VL�OH�GpSDQQHXU�GRLW�
LQWHUYHQLU�OH�GpSDQQDJH�HVW�IDFWXUp�VHORQ�OH�WDULI�G
HQWUHWLHQ��
�
0��*HRUJHV�:LFKW�GHPDQGH�FH�TX
LO�HQ�HVW�GX�VHUYLFH�G
HQWUHWLHQ�GH�OD�EHQQH�VLWXpH�DX�6HUWp�FDU�j�
VRQ�VHQV�HOOH�Q
HVW�SDV�UpJXOLqUHPHQW�VXLYLH��
�
0�� OH� 6\QGLF� LQGLTXH� TXH� F
HVW� O
HQWHQWH� LQWHUFRPPXQDOH� TXL� V
HQ� RFFXSH� HW� OH� PDQGDW�
DGPLQLVWUDWLI�HVW�DWWULEXp�j�OD�FRPPXQH�GH�6HQqGHV��
�
0PH�,VDEHOOH�.ROO\�GHPDQGH�V
LO�IDXGUD�DWWHQGUH�MXVTX
HQ������SRXU�REWHQLU�OD�GpGXFWLRQ�GH�����
NJ�SRXU�OHV�FRXFKHV�FXORWWHV�"�
�
0�� OH�6\QGLF� LQGLTXH�TX
HIIHFWLYHPHQW� OH�SUpVHQW� UqJOHPHQW� HQWUHUD� HQ�YLJXHXU� HQ������HW�TXH�
MXVTXH�Oj�F
HVW�OHV�DQFLHQV�UqJOHPHQWV�TXL�VRQW�DSSOLTXpV��
�
0��3LHUUH�%RXUJXHW�GHPDQGH�TXHOV�VRQW�OHV�SURMHWV�FRQFHUQDQW�OHV�GpFKHWV�YHUWV�"�
�
0�� *LOEHUW� 0XOOHU� LQGLTXH� TXH� SRXU� O
LQVWDQW� OH� V\VWqPH� GH� GpS{W� VHORQ� O
HQWHQWH� DYHF� OHV�
GLIIpUHQWV�DJULFXOWHXUV�UHVWH�HQ�SODFH�GDQV�OHV�GLIIpUHQWV�VHFWHXUV��'HV�GLVFXVVLRQV�GHYURQW�DYRLU�
OLHX�PDLV�SRXU�O
LQVWDQW�LO�Q
HVW�SDV�SRVVLEOH�G
HQ�GLUH�SOXV��
�
0��3LHUUH�%RXUJXHW�VRXKDLWH�TXH�OH�FRQVHLO�pWXGLH�OD�VROXWLRQ�SURSRVpH�SDU�6WHVD��j�VDYRLU�OD�PLVH�
j�GLVSRVLWLRQ�G
XQH�EHQQH�j�OD�GpFKHWWHULH�DX�SUL[�GH�)U�������DORUV�TXH�PDLQWHQDQW�OD�FRPPXQH�
SDLH�)U�������SDU�UHSULVH�DX[�DJULFXOWHXUV��
�
0�� *pUDOG� &OHUF� GHPDQGH� SRXUTXRL� OH� UqJOHPHQW� SUpYRLW� OH� SUL[� GH� )U�� ����� SDU� NLOR� DORUV�
TX
DFWXHOOHPHQW�OH�NLOR�HVW�IDFWXUp�j�)U��������
�
0��OH�6\QGLF�LQIRUPH�TXH�OH�UqJOHPHQW�D�pWp�pWDEOL�SRXU�GX�ORQJ�WHUPH��/H�SODIRQG�HVW�IL[p�SOXV�
KDXW�GDQV�OH�EXW�G
pYLWHU�GH�UHGLVFXWHU�OH�SUL[��
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�
0��*pUDOG�&OHUF�UpWRUTXH�TXH�OH�UqJOHPHQW�GH�%RQQHIRQWDLQH�SUpYR\DLW�pJDOHPHQW�XQ�PD[LPXP�
GH�OD�WD[H�GH�EDVH�j�)U��������HW�GHX[�DQV�DSUqV�RQ�pWDLW�GpMj�DX�PD[LPXP��
�
0��OH�6\QGLF�UHOqYH�TXH�OH�SUL[�DX�NLOR�HVW�IL[p�SRXU�FRXYULU�OHV�IUDLV�HIIHFWLIV��/D�GpWHUPLQDWLRQ�
GX� SUL[� DX� NLOR� VH� IHUD� ORUV� GHV� DVVHPEOpHV� GHV� EXGJHWV� HW� GHV� FRPSWHV�� 'H� WRXWH� IDoRQ� OD�
SRSXODWLRQ�VHUD�LQIRUPpH��
�
0�� OH� 6\QGLF� IDLW� UHPDUTXHU� TXH� O
DPHQGH� GH� )U�� �
������ SUpYXH� j� O
DUWLFOH� ��� HVW� UDPHQpH� j�
)U���
������VHORQ�OD�ORL�VXU�OHV�FRPPXQHV��/&R���
�
3OXV�DXFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�PHW�DX�YRWH�OH�UqJOHPHQW�UHODWLI�j� OD�
JHVWLRQ�GHV�GpFKHWV��
�
/H�UqJOHPHQW�UHODWLI�j� OD�JHVWLRQ�GHV�GpFKHWV�HVW�DFFHSWp�j�OD�PDMRULWp��TXDWUH�YRL[�FRQWUH�HW�
GHX[�DEVWHQWLRQV���
�
�
�
�
������ 5qJOHPHQW� GHV� pPROXPHQWV� DGPLQLVWUDWLIV� HW� OHV� FRQWULEXWLRQV� GH�

UHPSODFHPHQW� HQ� PDWLqUH� G
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GHV�
FRQVWUXFWLRQV�

�
/H� FRQVHLOOHU� UHVSRQVDEOH� 0�� -HDQ�/RXLV� &RWWLQJ� pWDQW� UHWHQX� SDU� GHV� REOLJDWLRQV�
SURIHVVLRQQHOOHV��F
HVW�0��OH�6\QGLF�TXL�SUpVHQWH�FH�UqJOHPHQW�HW�TXL�OH�FRPPHQWH�j�O
DLGH�G
XQH�
SURMHFWLRQ�VXU�JUDQG�pFUDQ��
�
0PH�9pURQLTXH�(JQHUVVRQ�VXJJqUH�G
LQWHUYHUWLU�OHV�DOLQpDV���HW���GH�O
DUWLFOH����
�
3OXV�DXFXQH�DXWUH�TXHVWLRQ�Q
pWDQW�IRUPXOpH��0��OH�6\QGLF�PHW�DX�YRWH�FH�UqJOHPHQW��
�
/H� UqJOHPHQW� GHV� pPROXPHQWV� DGPLQLVWUDWLIV� HW� OHV� FRQWULEXWLRQV� GH� UHPSODFHPHQW� HQ�PDWLqUH�
G
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GHV�FRQVWUXFWLRQV�HVW�DFFHSWp�j�OD�PDMRULWp��XQH�DEVWHQWLRQ���
�
�
�
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�
7UDFWDQGD�1R�������3URPRWLRQV�FLYLTXHV�
�
/HV�SURPRWLRQV�FLYLTXHV�RQW�SRXU�EXW�GH�PDUTXHU�OH�SDVVDJH�j�OD�YLH�FLYLTXH�DFWLYH�GHV�MHXQHV�D\DQW�
IrWp�OHXUV����DQV�FHWWH�DQQpH��&H�Q
HVW�SDV�PRLQV�GH����MHXQHV�JHQV�TXH�OH�&RQVHLO�FRPPXQDO�D�LQYLWpV�
SHUVRQQHOOHPHQW� j� SDUWLFLSHU� FH� VRLU� j� OHXU� SUHPLqUH� DVVHPEOpH� FRPPXQDOH�� $X� QRP� GX� &RQVHLO�
FRPPXQDO��0��OH�6\QGLF�OHXU�VRXKDLWH�j�WRXV�OD�SOXV�FRUGLDOH�ELHQYHQXH�SDUPL�QRXV��1RXV�HVSpURQV�
YLYHPHQW� TX
LOV� XVHURQW� DFWLYHPHQW� GH� FHV� GURLWV� FLYLTXHV� QRXYHOOHPHQW� DFTXLV� TXH� QRXV� DYRQV� OD�
FKDQFH�G
DYRLU�GDQV�QRWUH�SD\V��$�O
DSSHO�GH�OHXU�QRP��LOV�VRQW�LQYLWpV�j�V
DYDQFHU�DILQ�TXH�OHXU�VRLW�
UHPLV�XQ�SHWLW�VRXYHQLU����YHUUHV�j�SLHG�GH�OD�QRXYHOOH�FRPPXQH�HW���ERQ�SRXU�XQ�OLYUH�VRXYHQLU�GH�
O
DQQpH�GH�OHXU�QDLVVDQFH��������HW�FHOOH�GH�OHXU�PDMRULWp�����������
�

��� 0OOH� -HVVLFD�� %DHFKOHU� DEVHQWH�
��� 0OOH� &DUROH� %DSVW� DEVHQWH�
��� 0�� 7KRPDV� %DSVW� DSSODXGLVVHPHQWV�
��� 0�� -XOLHQ� %DUURVR� DEVHQW�
��� 0OOH� /DHWLWLD� %URGDUG� DEVHQWH�
��� 0OOH� 6WpSKDQLH� %URGDUG� DSSODXGLVVHPHQWV�
��� 0�� 9LQFHQW� %U�JJHU� DSSODXGLVVHPHQWV�
��� 0�� 9LQFHQW� %XJQRQ� DEVHQW�
��� 0OOH� +HLGL� %XQWVFKX� DEVHQWH�
���� 0OOH� /XFLOOH� &KDVVRW� H[FXVpH�
���� 0�� -pU{PH� &OHUF� UHPLV�j�VRQ�SDSD�
���� 0�� -RQDWKDQ� &RWWLQJ� DSSODXGLVVHPHQWV�
���� 0�� -XOLHQ� 'HVSRQG� DSSODXGLVVHPHQWV�
���� 0�� 6DPXHO� (JJHUWVZ\OHU� H[FXVp�
���� 0OOH� &KULVWHOOH� )DOOHJJHU� H[FXVpH�
���� 0OOH� .DULQH� +XLVVRXG� H[FXVpH�
���� 0�� *XLOODXPH� .XKQ� H[FXVp�
���� 0OOH� $QQLFN� 0DUWKH� DEVHQWH�
���� 0OOH� 6DUDK� 0DXURQ� DEVHQWH�
���� 0OOH� 0DU\OLQH� 0LFKHO� DEVHQWH�
���� 0�� *XLOODXPH� 3HUULDUG� DEVHQW�
���� 0�� 6\OYDLQ� 3KDULVD� H[FXVp�
���� 0OOH� $QRXFKND� 3LWWHW� DSSODXGLVVHPHQWV�
���� 0�� 6WHYH� 3�UUR� UHPLV�j�VRQ�SDSD�
���� 0OOH� 0DJDOL� 6WXFNL� DEVHQWH�
���� 0�� *DsWDQ� :DHEHU� H[FXVp�
���� 0OOH� $QGUHD� :LFKW� DEVHQWH�

�
�
�
7UDFWDQGD�1R������ ,QIRUPDWLRQV�
�
0�� OH� 6\QGLF� LQIRUPH� TXH� OHV� SURFKDLQHV� DVVHPEOpHV� FRPPXQDOHV� VRQW� DJHQGpHV� DX[� GDWHV�
VXLYDQWHV���
�

¾� OH�YHQGUHGL� ��� IpYULHU������ EXGJHW������
¾� OH�PHUFUHGL� ��� PDUV� ����� FRPSWHV������

�
/H�VROGH�GHV�UqJOHPHQWV�j�XQLILHU�YRXV�VHUD�SUpVHQWp�j�O
XQH�RX�O
DXWUH�GHV�FHV�DVVHPEOpHV��
�
�
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�
�
�
�
�
�
�
7UDFWDQGD�1R������ 'LYHUV�
�
0��0LFKHO� 5LFKDUG� GHPDQGH� V
LO� VHUDLW� SRVVLEOH� G
LQVWDOOHU� GHV� SLqFHV� GH� ERLV� GH� FKrQH� VRXV� OHV�
EHQQHV�HQWUHSRVpHV�j�OD�GpFKHWWHULH�"�
�
0�� OH� 6\QGLF� LQGLTXH� TX
XQ� SURMHW� JOREDO� GH� UpRUJDQLVDWLRQ� FRQFHUQDQW� OD� GpFKHWWHULH� HVW� HQ� FRXUV�
G
pWXGH�HW�TX
RQ�HQ�UHSDUOHUD�ORUV�GH�OD�SURFKDLQH�DVVHPEOpH�GX�EXGJHW�������
�
0��0LFKHO� 5LFKDUG� GHPDQGH� FH� TX
HVW� GHYHQX� OH� FKDVVH�QHLJH� 3RQ\� GH� O
DQFLHQQH� FRPPXQH� GH�
0RQWpYUD]�DFWXHOOHPHQW�HQWUHSRVp�GHUULqUH�OH�EkWLPHQW�pGLOLWDLUH�"�
�
0�� OH� 6\QGLF� LQGLTXH� TXH� FH� YpKLFXOH� GHPDQGDLW� GHV� IUDLV� WURS� FRQVpTXHQWV� SRXU� SRXYRLU� SDVVHU�
O
H[SHUWLVH��2Q�\�GRQF�UHQRQFp��
�
0��0LFKHO�5LFKDUG�LQGLTXH�TX
LO�HVW�LQWpUHVVp�j�OH�UDFKHWHU��
�
0��OH�6\QGLF�OXL�UpSRQG�TXH�O
RQ�HQ�SUHQG�QRWH��
�
0��3LHUUH�%RXUJXHW�GHPDQGH��SRXU�GHV�UDLVRQV�GH�VpFXULWp��V
LO�VHUDLW�SRVVLEOH�GH�SURORQJHU�OD�VRUWLH�
GH�OD�GpFKHWWHULH�GDQV�OH�EXW�G
pYLWHU�GHV�FURLVHPHQWV�IDVWLGLHX[��
�
0��*LOOHV�6FKRUGHUHW�GHPDQGH�FH�TX
LO�HQ�HVW�DYHF�O
DEUL�GH�EXV�VLWXp�HQ�IDFH�GH�OD�JHQGDUPHULH��&HW�
DEUL�D�pWp�GpPRQWp�HW�OHV�pFROLHUV�GRLYHQW�VXELU�OHV�LQWHPSpULHV��
�
0�� OH� 6\QGLF� LQGLTXH� TXH� OHV� GHX[� DEULV� GH� EXV� GpPRQWpV� VXU� OH� VHFWHXU� G
(VVHUW� GHYUDLHQW� rWUH�
UHPSODFpV� G
LFL� OD� ILQ� GH� O
DQQpH�� (Q� HIIHW�� VXLWH� j� XQH� RIIUH� GHV� 73)� SRXU� GHV� DEULV� JUDWXLWV�� OD�
FRPPXQH�D�SDVVp�FRPPDQGH�GH�GHX[�DEULV�pWDQW�GRQQp�TXH�VHXO�OH�VRFOH�HQ�EpWRQ�HVW�j�QRWUH�FKDUJH��
$SUqV�OH�GpPRQWDJH�GHV�DQFLHQV�DEULV��OHV�73)�QRXV�RQW�LQIRUPpV�G
XQ�UHWDUG�PDOJUp�OH�IDLW�TXH�FHX[�
FL�VRQW�IDEULTXpV�FKH]�9LDO�6$��
�
0��-HDQ�&KDUOHV�/LPDW�GHPDQGH�V
LO�VHUDLW�SRVVLEOH�G
LQVWDOOHU�XQ�JUDGLQ�SRXU�DPpOLRUHU�O
DFFqV�j�OD�
EHQQH�GHV�GpFKHWV�SODVWLTXHV��
�
0PH�0RQLTXH�&KDUULqUH� LQGLTXH�TX
DFWXHOOHPHQW�XQ�SURMHW�GH�UpRUJDQLVDWLRQ�GH�OD�GpFKHWWHULH�HVW�
HQ�FRXUV�HW�TX
LO�VHUD�WHQX�FRPSWH�GH�VD�UHPDUTXH��
�
0��OH�6\QGLF�FRQVWDWH�TXH�OD�GpFKHWWHULH�VHPEOH�rWUH�OH�FHQWUH�GH�SUpRFFXSDWLRQ�GH�OD�SRSXODWLRQ��
�
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�
�
/D�SDUROH�Q
pWDQW�SOXV�GHPDQGpH��0��OH�6\QGLF�UHPHUFLH���
�

�� OD�WHQDQFLqUH�0PH�+HGL�1HXKDXV�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH��
�� 0��-HDQ�3DXO�%HUQDUG�SRXU�O
HQUHJLVWUHPHQW�HW�OD�VRQRULVDWLRQ��
�� OD�VRFLpWp�)ULFRS\�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GX�PDWpULHO�GH�SURMHFWLRQ��
�� OH�SHUVRQQHO�FRPPXQDO�TXL�V
HVW�FKDUJp�GH�OD�PLVH�HQ�SODFH�GH�OD�VDOOH��
�� O
HQVHPEOH�GHV�HPSOR\pV�FRPPXQDX[�SRXU�OHXU�WUDYDLO�HIILFDFH�HW�SUpFLHX[�WRXW�DX�ORQJ�

GH�O
DQQpH��
�� WRXWHV� OHV� SHUVRQQHV� TXL� V
HQJDJHQW� DILQ� GH� QRXV� VRXWHQLU� GDQV� O
RUJDQLVDWLRQ� GH�

PDQLIHVWDWLRQV���IrWH�GH�OD�IXVLRQ�OH����MXLQ��OH��HU�DR�W�HW�OHV�SDUFRXUV�GpFRXYHUWHV��
�� WRXV�OHV�JHQV�TXL�VH�VRQW�GpSODFpV�FH�VRLU�SRXU�FHWWH�DVVHPEOpH��

�
�
�
,O�VRXKDLWH�j�WRXWHV�HW�j�WRXV�GH�MR\HXVHV�IrWHV�GH�ILQ�G
DQQpH�HW�LQYLWH�FKDFXQH�HW�FKDFXQ�j�SDUWDJHU�OH�
YHUUH�GH�O
DPLWLp��
�
/D�VpDQFH�HVW�OHYpH�j���K����
�
�

&20081( � � � /( � � �0285(7 �
�
�

/D�VHFUpWDLUH��� /H�6\QGLF���
�
�
�
�
�
&KDQWDO�&DSXWR� 7KLHUU\�$FNHUPDQQ�

�
�
�
/H�0RXUHW��OH����GpFHPEUH������FF�
�
�
�
$QQH[HV��� 1R��� FRQYRFDWLRQ�j�O
DVVHPEOpH�GX����QRYHPEUH������
� 1R��� SUpVHQWDWLRQ�GX�UqJOHPHQW�VFRODLUH�
� 1R��� SUpVHQWDWLRQ�GX�UqJOHPHQW�VXU�O
RFWURL�GHV�ERXUVHV�GH�IRUPDWLRQ�

�


