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/H�SDUF�ORFDWLI�VRFLDO 

3RLGV�GX�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�FRPPXQH 

5pSDUWLWLRQ�HQWUH�ORJHPHQWV�LQGLYLGXHOV�FROOHFWLIV� 

'pEXW� ������ OHV� ��� FRPPXQHV� GX�6XG�GH� O¶vOH�
UDVVHPEOpHV� DX� VHLQ� GH� OD� &,9,6� HW� GH� OD�
&$68'��UHJURXSDLHQW�����GHV�PpQDJHV�GH�/D�
5pXQLRQ� PDLV� VHXOHPHQW� ���� GX� SDUF� ORFDWLI�
VRFLDO�GH�O¶vOH� 
 
'DQV�FH�WHUULWRLUH��VHXOHPHQW������GHV�PpQDJHV�
VRQW� ORJpV� GDQV� OH� SDUF� ORFDWLI� VRFLDO� �FRQWUH�
���� HQ�PR\HQQH� GDQV� OH� GpSDUWHPHQW� HW� ����
GDQV� OD�&,125���VRLW� OH� WDX[� OH�SOXV� IDLEOH�GHV�
EDVVLQV�G¶KDELWDW�GH�O¶vOH� 
 
 
&H� WDX[� PR\HQ� UHFRXYUH� FHSHQGDQW� GHV�

GLVSDULWpV�LPSRUWDQWHV�VHORQ�OHV�FRPPXQHV � 
 
-� 6W� 3LHUUH� DYHF� ���� GH� ORJHPHQWV� ORFDWLIV�
VRFLDX[� HW� 6W� /RXLV� DYHF� ����� VRQW� OHV�
FRPPXQHV� R�� OH� SDUF� ORFDWLI� VRFLDO� HVW� OH� SOXV�
SUpVHQW� 
-� /H� 7DPSRQ�� /HV� $YLURQV�� eWDQJ� 6DOp�� 6W�
-RVHSK�FRPSWHQW�HQWUH����HW�����GH�ORJHPHQWV�
ORFDWLIV�VRFLDX[� 
-� /HV� FRPPXQHV� OHV�SOXV� UXUDOHV�&LODRV��3HWLWH�
ÌOH�� O¶(QWUH� 'HX[� HW� 6W� 3KLOLSSH� QH� FRPSWHQW�
TX¶HQWUH���HW�����GH�ORJHPHQWV�ORFDWLIV�VRFLDX[� 

�����GH�FHV�ORJHPHQWV�ORFDWLIV�VRFLDX[�VRQW�GHV�ORJHPHQWV�LQGLYLGXHOV��FH�WDX[�pWDQW�VXSpULHXU�RX�
pJDO�j������VXU�OHV�FRPPXQHV�GH�&LODRV�HW�GH�6W�3KLOLSSH� 

���1%���3RXU�OHV�KDELWDWLRQV�SULQFLSDOHV��OHV�GHUQLqUHV�GRQQpHV�FRQQXHV�j�FH�MRXU�VRQW�FHOOHV�ILJXUDQW�DX�U{OH�pWDEOL�
SRXU�OD�SHUFHSWLRQ�GH�OD�WD[H�G¶KDELWDWLRQ�DX����������� 
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/H�SDUF�ORFDWLI�VRFLDO 

5\WKPH�GH�OLYUDLVRQ�GX�SDUF�ORFDWLI�VRFLDO 

$QFLHQQHWp�GX�SDUF�ORFDWLI�VRFLDO�HW�U\WKPH�PR\HQ�DQQXHO�GH�OLYUDLVRQ 

16 0

661

1034

2380

3850

2213 2331

2772

1260

64 234
447 630

0
13 47

89

466

132 207
476

770
443 554

0

1000

2000

3000

4000

19
55

-19
59

19
60

-19
64

19
65

-19
69

19
70

-19
74

19
75

-19
79

19
80

-19
84

19
85

-19
89

19
90

-19
94

19
95

-19
99

20
00

-20
04

20
05

-20
09

20
10

-20
14

20
15

-20
16

'DQV� OH� 6XG�� OH� SDUF� ORFDWLI� VRFLDO� V¶HVW�
FRQVWLWXp�SOXV�WDUGLYHPHQW�TXH�GDQV�OH�UHVWH�GH�
O¶vOH�� HVVHQWLHOOHPHQW� j� SDUWLU� GH� OD� ILQ� GHV�
DQQpHV� ���� 3RXU� O¶HQVHPEOH� GHV� FRPPXQHV� GX�
6XG�� OH� U\WKPH� DQQXHO� PR\HQ� GH� OLYUDLVRQV� D�
DLQVL� FXOPLQp� j� SOXV� GH� ���� ORJHPHQWV� HQWUH�
�����HW�������SRXU�QHWWHPHQW�UDOHQWLU�GH������j�
������ j� XQ� U\WKPH�GH� ���� ORJHPHQWV� OLYUpV� HQ�
PR\HQQH�SDU�DQ� 
'X� IDLW� GH� O¶DXJPHQWDWLRQ� GX� QRPEUH� GH�

OLYUDLVRQV�� OD� PR\HQQH� GH� ����� j� ����� HVW�
OpJqUHPHQW� SOXV� pOHYpH� DYHF� ���� ORJHPHQWV�
QHXIV�OLYUpV�SDU�DQ� 
(Q������HW�������FH�VRQW������ORJHPHQWV�QHXIV�
TXL� RQW� pWp� OLYUpV� GDQV� OH� JUDQG� VXG�� VRLW� HQ�
PR\HQQH�����ORJHPHQWV�SDU�DQ� 

3RXU� OD� SpULRGH� ����-������ F¶HVW�
HVVHQWLHOOHPHQW�OD�FRPPXQH�GH�6DLQW-3LHUUH�TXL�
D� IRUWHPHQW� DXJPHQWp� VRQ� U\WKPH� GH� OLYUDLVRQ�
SDU�UDSSRUW�j�OD�GpFHQQLH�SUpFpGHQWH� 
(Q������HW� ����� O¶DXJPHQWDWLRQ�GX� U\WKPH�GH�

OLYUDLVRQ� VH� FRQVWDWH� VXU� OHV� FRPPXQHV� GH�
O¶(WDQJ�6DOp��GH�6DLQW�/RXLV�HW�GX�7DPSRQ� 
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/H�SDUF�ORFDWLI�VRFLDO 
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/H�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�EDLOOHXU 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�SDU�EDLOOHXU� 5pSDUWLWLRQ�GX�SDUF�ORFDWLI�SDU�EDLOOHXU� 
SDU�DQQpH�GH�OLYUDLVRQ 
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'DQV�OH�6XG��OD�6+/05�HVW�OH�EDLOOHXU�VRFLDO�DX�
SDWULPRLQH�OH�SOXV�LPSRUWDQW�DYHF�SOXV�GH������
ORJHPHQWV�� HOOH� HVW� SUpVHQWH� GDQV� WRXWHV� OHV�
FRPPXQHV�GX�6XG�j�O¶H[FHSWLRQ�GH�&LODRV� 
 

/D� 6,'5� DYHF� SUqV� GH� ����� ORJHPHQWV� HVW�
pJDOHPHQW� WUqV� SUpVHQWH�� QRWDPPHQW� VXU� OHV�
FRPPXQHV� GH� 6W� 3LHUUH�� GX� 7DPSRQ� HW� GH� 6W�
/RXLV� 

$YHF� ����� ORJHPHQWV�� OD� 6(0$'(5� D�
FRQVWLWXp�XQ�SDUF�VRFLDO�VXU�OHV�FRPPXQHV�GH�6W�
3LHUUH� HW� GH� 6W� /RXLV�� HVVHQWLHOOHPHQW� GDQV� OH�
FDGUH� GHV� RSpUDWLRQV� G¶DPpQDJHPHQW� 5+,��
=$&��PHQpHV�j�SDUWLU�GHV�DQQpHV���� 
/D�62'(*,6�DYHF�SUqV�GH������ORJHPHQWV�HVW�
IRUWHPHQW� SUpVHQWH� VXU� OHV� FRPPXQHV� GH� OD�
&$68' �/H� 7DPSRQ�� 6W� -RVHSK�� (QWUH� 'HX[��

HW� VXU� /HV� $YLURQV� �H[� &$68'��� DYHF� XQ�
SDWULPRLQH� FRQVWLWXp� GDQV� OHV� ��� GHUQLqUHV�
DQQpHV� 
 
/D� 6(0$&� Q¶HVW� SUpVHQWH� TXH� GH� PDQLqUH�
UpGXLWH� GDQV� OH� 6XG� DYHF� ���� ORJHPHQWV� j� 6W�
-RVHSK�HW�6W�3LHUUH� 
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/H�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�FRPPXQH 
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/H�SDUF�ORFDWLI�VRFLDO 

7\SH�GH�ILQDQFHPHQW�GX�SDUF�ORFDWLI�VRFLDO 

7\SH�GH�ILQDQFHPHQW�GX�SDUF� 
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55%
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'DQV� OH� 6XG�� OH� SDUF� ORFDWLI� VRFLDO� V¶pWDQW�
FRQVWLWXp�UpFHPPHQW��OH�SDUF�DQFLHQ��DYDQW�����
QH� UHSUpVHQWH� TXH� �� �� GX� SDWULPRLQH� ORFDWLI�
VRFLDO��HW�VH�VLWXH�HVVHQWLHOOHPHQW�j�6W�3LHUUH� 

/H� ILQDQFHPHQW� //6� HVW� WUqV� ODUJHPHQW�
PDMRULWDLUH�GDQV�OH�6XG�HW�UHSUpVHQWH������GX�
SDUF�FRQWUH������SRXU�OH�//76� 

 
/H� ORJHPHQW� LQWHUPpGLDLUH� �,/0�3/6�� QH� VH�
WURXYH� TX¶j� O¶eWDQJ� 6DOp�� /H� 7DPSRQ�� 6W�
3LHUUH�HW�j�&LODRV��HW�QH�SqVH�TXH�����GX�SDUF�
ORFDWLI�VRFLDO�GX�6XG� 



Page ��� 

/H�SDUF�ORFDWLI�VRFLDO 

7DLOOH�GHV�ORJHPHQWV 
5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW�SDU�FRPPXQH 
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/D�UpSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW�GX�SDUF�ORFDWLI�
VRFLDO� GDQV� OH� 6XG� HVW�PDUTXpH� SDU� XQ� SRLGV� SOXV�
LPSRUWDQW� TX¶DLOOHXUV� GH� SHWLWV� ORJHPHQWV� �7��7����
TXL�UHSUpVHQWHQW�����GX�SDUF�ORFDWLI�VRFLDO� 

3OXVLHXUV� FRPPXQHV� RQW� DLQVL� GHV� WDX[� LPSRUWDQWV�
GH�SHWLWV�ORJHPHQWV�UHQYR\DQW�VRXYHQW�j�OD�SUpVHQFH�
GH� SURJUDPPHV� VSpFLILTXHV� �UpVLGHQFH� SHUVRQQHV�
kJpHV�� ORJHPHQWV� pWXGLDQWV��� QRWDPPHQW� O¶(QWUH�
'HX[��������6W�-RVHSK��������/H�7DPSRQ������� 
$� O¶LQYHUVH�� TXHOTXHV� FRPPXQHV� VH� FDUDFWpULVHQW�
SDU�XQ�SRLGV�LPSRUWDQW�GH�JUDQGV�ORJHPHQWV��7��HW�
���� QRWDPPHQW� &LODRV� ������� 3HWLWH� ,OH� ������� 6W�
/RXLV�������� 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�QRPEUH�G¶DWWULEXWLRQV�GH� 
ORJHPHQWV�ORFDWLIV�VRFLDX[� 

/HV�DWWULEXWLRQV�FHV����GHUQLqUHV�DQQpHV� 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 
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'HSXLV� ����� SOXV� GH� ����� DWWULEXWLRQV� RQW� pWp�
UpDOLVpHV� DQQXHOOHPHQW� GDQV� OH� SDUF� ORFDWLI�
VRFLDO�GX�EDVVLQ�VXG� 

(Q������� SUqV� GH� �����PpQDJHV� RQW� LQWpJUp� OH�
SDWULPRLQH�GHV�EDLOOHXUV�VRFLDX[�SUpVHQWV�VXU�FH�
WHUULWRLUH� 

 
 
$� O¶pFKHOOH� GH� FKDFXQH� GHV� TXDWUH� FRPPXQHV�
OHV� SOXV� LPSRUWDQWHV� GX� 6XG�� OH� YROXPH� GHV�
DWWULEXWLRQV� YDULH� G¶XQH� DQQpH� VXU� O¶DXWUH�
HVVHQWLHOOHPHQW�HQ�IRQFWLRQ�GH�O¶LPSRUWDQFH�GHV�
OLYUDLVRQV�GH�ORJHPHQWV�QHXIV�FRQVWDWpHV�VXU� 
 
 

 
FKDTXH�WHUULWRLUH��PDLV�UHODWLYHPHQW�SHX�GX�IDLW�
GH� YDULDWLRQV� GHV� WDX[� GH� URWDWLRQ� GX� SDUF�
H[LVWDQW� 
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5pSDUWLWLRQ�GHV�DWWULEXWLRQV�SDU�W\SRORJLH 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

6DLQW�/RXLV /H�7DPSRQ 

'DQV� OH� 6XG� OD� SDUW� GHV� PpQDJHV� GH� WDLOOH�
UpGXLWH��XQH�RX�GHX[�SHUVRQQHV��D\DQW�EpQpILFLp�
G¶XQH�DWWULEXWLRQ�HQ������HVW�SOXV�pOHYpH�TXH�OD�
PR\HQQH�GpSDUWHPHQWDOH�j�����QRWDPPHQW�VXU�

OHV� FRPPXQHV� RX� VRQW� ORFDOLVpV� GHV�
SURJUDPPHV� j� GHVWLQDWLRQ� GH� SXEOLF� VSpFLILTXH�
�(WXGLDQWV�� SHUVRQQHV� kJpHV��� (QWUH� 'HX[�
�������6DLQW�-RVHSK��������/H�7DPSRQ�������� 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ� 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ�SDU�FRPPXQH 
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*OREDOHPHQW�GDQV� OH�6XG�� OH� WDX[�GH� URWDWLRQ� ��
ELHQ�TX¶HQ�EDLVVH�UpJXOLqUH���V¶HVW�PDLQWHQX�j�XQ�
QLYHDX�pOHYp�FHV����GHUQLqUHV�DQQpHV�HW�DYHF�XQ�
WDX[� GH� ���� �� HQ� ����� �HQ� OpJqUH� EDLVVH� SDU�

UDSSRUW� j� ������� OD� IOXLGLWp� GDQV� OH� SDUF� VRFLDO�
HVW� ELHQ� SOXV� LPSRUWDQWH� TXH� GDQV� OH� 7&2��
EDVVLQ�G¶KDELWDW�OH�SOXV�WHQGX��������GH�WDX[�GH�
URWDWLRQ�� 

6W�3LHUUH�FRQQDLW� FHSHQGDQW� OD� VLWXDWLRQ� OD�SOXV�
WHQGXH� DYHF�XQ� OH� WDX[�GH� URWDWLRQ�GH������HQ�
������ 
$YHF� XQ� WDX[� GH� ������� /H� 7DPSRQ� FRQQDvW�
XQH� VLWXDWLRQ� EHDXFRXS� SOXV� IOXLGH� HQ� PDWLqUH�
G¶KDELWDW�VRFLDO��OHV�PpQDJHV�ORFDWDLUHV�GX�SDUF�

VRFLDO� D\DQW� PDQLIHVWHPHQW� SOXV� GH� IDFLOLWpV�
SRXU� WURXYHU� GHV� VROXWLRQV� GH� ORJHPHQWV� HQ�
GHKRUV� GH� FH� SDUF� HW� FRPSDWLEOHV� DYHF� OHXUV�
UHVVRXUFHV� 
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/HV�SUpYLVLRQV�j�FRXUW�WHUPH 

3UpYLVLRQV�GH�OLYUDLVRQV 

3DU�EDLOOHXU 3DU�W\SH�G¶RSpUDWLRQ 

3UpYLVLRQV�GH�OLYUDLVRQV�SDU�EDLOOHXU�SDU�FRPPXQH 
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3RXU� OHV� FRPPXQHV� GX� 6XG� ����� GHYUDLW� VH�
WUDGXLUH� SDU� XQ� PDLQWLHQ� GHV� OLYUDLVRQV� j� XQ�
QLYHDX�pOHYp�DX-GHOj�GH�����ORJHPHQWV�QHXIV�� 
3RXU�������OHV�SUpYLVLRQV�VRQW�DX�PrPH�QLYHDX��
DYHF����� ORJHPHQWV�PrPH� VL� OD� UpDOLWp� VHUD� HQ�
GHoj� GH� FHV� SUpYLVLRQV�� GX� IDLW� G¶DOpDV� � GH�

FKDQWLHUV� SUpYLVLEOHV� VXU� XQH� SDUWLH� LPSRUWDQWH�
GH� FHWWH� SURGXFWLRQ� TXL� ULVTXHQW� GH� UHSRXVVHU�
FHV�GDWHV�GH�OLYUDLVRQV� 
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&RQFOXVLRQ 
0DOJUp�XQ�WDX[�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�GH������GX�SDUF�GH�UpVLGHQFHV�SULQFLSDOHV��OH�SOXV�
IDLEOH�GH�WRXV�OHV�EDVVLQV�G¶KDELWDW�GH�O¶vOH��OH�6XG�FRQQDvW�JOREDOHPHQW�XQH�VLWXDWLRQ�PRLQV�WHQGXH�
TXH� O¶2XHVW� HW� OH� 1RUG�� PrPH� VL� GHV� GLVSDULWpV� H[LVWHQW� HQWUH� OHV� FRPPXQHV� OHV� SOXV� WHQGXHV��
FRPPH�6DLQW�3LHUUH��6DLQW�-RVHSK��6DLQW�/RXLV�HW�OH�UHVWH�GX�WHUULWRLUH� 

/H� PDLQWLHQ� GHV� OLYUDLVRQV� j� XQ� YROXPH� PRGpUp� GHYUDLW� VH� SRXUVXLYUH� HQ� ������ HW� OH� WDX[� GH�
VDWLVIDFWLRQ�GH�OD�GHPDQGH�VWDJQHU�SDU�UDSSRUW�j�OD�VLWXDWLRQ�DFWXHOOH��GX�IDLW�G¶XQ�WDX[�GH�URWDWLRQ�
UHODWLYHPHQW�VWDEOH��PDLV�j�XQ�QLYHDX�pOHYp��GDQV�OH�6XG� 
$X-GHOj�GH�������SRXU�DPpOLRUHU�OD�VLWXDWLRQ��SOXVLHXUV�FRQGLWLRQV�VRQW�QpFHVVDLUHV�� 
· /¶DXJPHQWDWLRQ� GHV� FUpGLWV� FRQVDFUpV� DX� ILQDQFHPHQW� GH� ORJHPHQW� VRFLDO�� SDU� OD� /%8�� OD�

GpILVFDOLVDWLRQ� HW� OH� FUpGLW� G¶LPS{WV�� $X-GHOj� GH� OD� TXHVWLRQ� GX� YROXPH� GHV� FUpGLWV� LO� HVW�
pJDOHPHQW� QpFHVVDLUH� HW� XUJHQW� GH� UHWURXYHU� YLVLELOLWp�� VLPSOLFLWp� HW� HIILFDFLWp� GDQV� OHV�
PRGDOLWpV�GH�ILQDQFHPHQW�GX�ORJHPHQW�VRFLDO�j�OD�5pXQLRQ� 

· /H� UHQIRUFHPHQW� GX� VRXWLHQ� DX[� FRPPXQHV� SRXU� OH� ILQDQFHPHQW� GH� QRXYHOOHV� RSpUDWLRQV�
G¶DPpQDJHPHQW� SRXU� OD� SpULRGH� j� YHQLU�� OH� VWRFN� GH� IRQFLHU� DPpQDJp� DX� VHLQ� G¶RSpUDWLRQV�
G¶DPpQDJHPHQW�HQ�FRXUV�DUULYDQW�j�VRQ�WHUPH��HW�OH�JLVHPHQW�GHV�9()$�pWDQW�pJDOHPHQW�HQ�
UpGXFWLRQ� 

· /D� PLVH� HQ� SODFH� DX� VHLQ� GX� JUDQG� 6XG� G¶XQ� 3/+� HW� G¶RXWLOV� G¶REVHUYDWLRQ� HW�
G¶DFFRPSDJQHPHQW� GH� OD� PLVH� HQ� °XYUH� GH� FH� 3/+�� WHQDQW� FRPSWH� GH� OD� GLYHUVLWp� GHV�
WHUULWRLUHV� 

· /D�GpFOLQDLVRQ�GDQV� OHV�GRFXPHQWV�G¶XUEDQLVPH�GHV�FRPPXQHV�GHV�RXWLOV� UpJOHPHQWDLUHV�j�
OHXU�GLVSRVLWLRQ�SRXU� IDYRULVHU� O¶LPSODQWDWLRQ�GH� ORJHPHQWV� VRFLDX[�R��FHOD�HVW� VRXKDLWDEOH�
�HPSODFHPHQWV�UpVHUYpV��ILVFDOLWp�VXU�WHUUDLQV�YDFDQWV�«��� 

/¶$5026�TXDQW�j�HOOH�HVW�SUrWH�j�DSSRUWHU�VD�FRQWULEXWLRQ�j�WRXWHV�OHV�GpPDUFKHV�SRUWpHV�SDU�OHV�
pOXV�DOODQW�GDQV�FHV�GLUHFWLRQV�HW�YLVDQW�j�DSSRUWHU�GHV�VROXWLRQV�DX[�EHVRLQV�G¶KDELWDW�GH�WRXV�OHV�
PpQDJHV�GX�JUDQG�6XG� 

&RQWDFW 
0LFKHO�2%(5/( 

 
$5026�2, 

$VVRFLDWLRQ�5pJLRQDOH�GHV�0DvWUHV�G¶2XYUDJH�6RFLDX[�HW�DPpQDJHXUV�2FpDQ�,QGLHQ 
����UXH�GH�OD�5pSXEOLTXH�������6DLQW�'HQLV 

7pO������������������ 
(PDLO���FRQWDFW#DUPRV-RL�UH 
6LWH�LQWHUQHW��ZZZ�DUPRV-RL�UH� 


