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/H�0DLUH��)UDQoRLV�$1'5(��UHoRLW�VXU�UHQGH]-YRXV���
/H�YHQGUHGL�GH����K�j����K����� 
$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�0DORX�)$95(7�UHoRLW�
VXU�UHQGH]-YRXV���OH�MHXGL�GH����K�j����K�� 

+25$,5(� 
0$,5,(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j����K�GX�
OXQGL�DX�VDPHGL�� 
$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j�
���K����GX�OXQGL�DX�VDPHGL�� 

0DLULH�7UpIOH]����7pO���������������� 

FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

,1)26�081,&,3$/(6 

.(/(,(5 
3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�
OHV�DGUHVVHU�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�
NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU�� 
9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�OH�
PHUFUHGL�PLGL� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�
0HQH]��DX�0DOLEX��DX�VDORQ�GH�FRLIIXUH��j�OD�6XSpUHWWH�HW�
VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

&+,(16�(7�&+(9$8;�685�/(6�3/$*(6 

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

6XU�OH�VLWH�GH�OD�3DURLVVH�6DLQW-3DXO�$XUpOLHQ�GX�+DXW�/pRQ�GRQW�7UpIOH]�IDLW�
SDUWLH��YRXV�SRXYH]�YRLU�GHV�SKRWRV�SULVHV�j� O¶RFFDVLRQ�GHV�FpOpEUDWLRQV�GX�
3DUGRQ�GH�6DLQWH�(GLOWUXGH ��PHVVH�GX�3DUGRQ�OH����MXLQ�HW�UpXQLRQ�j�OD�IRQ�
WDLQH�OH�����9RLFL�OHV�FRRUGRQQpHV � 
KWWSV���ZZZ�SDURLVVH-VDLQWSDXODXUHOLHQ�IU�V-LQIRUPHU�DQQRQFHV�
GHV-FRPPXQDXWHV 
&HV�SKRWRV�UHVWHURQW�UHVSHFWLYHPHQW�MXVTX¶DX���HW����MXLOOHW�GDQV�FHWWH�UX�
EULTXH�© DQQRQFHV�GHV�FRPPXQDXWpV ª��(QVXLWH��RQ�SRXUUD�OHV�UHWURXYHU�GDQV�
OD�UXEULTXH�SKRWRV�GX�VLWH�� 

&28385(�'(�&285$17�3285�75$9$8; 

$ILQ�G¶DPpOLRUHU�OD�GLVWULEXWLRQ�pOHFWULTXH��GHV�WUDYDX[�
VXU�OH�UpVHDX�pOHFWULTXH�YRQW�HQWUDLQHU�GHV�FRXSXUHV�
G¶pOHFWULFLWp�OH�YHQGUHGL���MXLOOHW��GH����K����j����K�����

VXU�OHV�VHFWHXUV�GX�&RVTXHU��UXH�GH�*XHYUHQ��%RXUJ��UXH�GH�4XLELGLF��UXH�GHV�
(FROHV��*DUH��5HXQHXEHXO��/HXU�DU�&¶KDOYH]� 

/HV�SHUVRQQHV�FRQFHUQpHV�RQW�G��UHFHYRLU�GLUHFWHPHQW�XQ�FRXUULHU�G¶(1(',6� 

0(0(172 
0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�GRPLFLOH�HW�
FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ�������������������RX���������������� 
%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQGUHGL�GH�
��K���j���K����GLPDQFKH�GH���K���j���K�� 

—————————————————————————— 

5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 

—————————————————————————— 

$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-���0DLO���FRQ�
WDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 

*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 

—–————————————-——————————— 

FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�������DOOpH�GX�3RDQ�
%HQ��&6��������������025/$,;�&('(;���7HO�����������
�����������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 

—————————————-———————————— 

35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 

——————————————-———————————— 

'(&+(77(5,(��+RUDLUH�G¶pWp��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K�)HU�
Pp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
0HUFUHGL�HW�VDPHGL��K�j���K�HW���K���j���K��)HUPp�OHV�
DXWUHV�MRXUV� 
/(6�'(&+(77(5,(6�6217�)(50((6�/(6�',�
0$1&+(6�(7�-2856�)(5,(6 
1��VHYLFH�'pFKHWV���������������� 

0878(//(�6$17(�'(�9,//$*( 

/D�FRPSDJQLH�$;$�SURSRVH�XQH�0XWXHOOH�6DQWp�GH�9LOODJH�j�GHVWLQDWLRQ�GHV�
UHWUDLWp�H�V��GHV�WUDYDLOOHXUV�LQGpSHQGDQWV��GHV�FRPPHUoDQW�H�V��GHV�
H[SORLWDQW�H�V�DJULFROHV��GHV�DJHQWV�WHUULWRULDX[��GH�WRXWHV�SHUVRQQHV�
GH����DQV�HW�SOXV�UpVLGDQW�VXU�OD�FRPPXQH�HW�QH�EpQpILFLDQW�SDV�
G¶XQH�PXWXHOOH�GH�JURXSH� 
3RXU�EpQpILFLHU�G¶XQH�pWXGH�SHUVRQQDOLVpH��YRXV�SRXYH]�SUHQGUH�FRQWDFW�DYHF�� 
0PH�&DPLOOH�*$//,28�������������������FDPLOOH�JDOOLRX#D[D�IU� 
0PH�0DUWLQH�8/92$6��������������������PDUWLQH�XOYRDV�DP#D[D�IU� 

,1)250$7,21�3$52,66,$/( 

$0(1$*(0(17�'(�6(&85,7( 

8QH�GRXEOH�pFOXVH�D�pWp�LQVWDOOpH�VXU�OH�&'����HQWUH�6TXLOORULF�HW�
O¶HQWUpH�G¶DJJORPpUDWLRQ��F{Wp�5XPLDGRX 
'H�QRXYHOOHV�UqJOHV�GH�FLUFXODWLRQ�VRQW�GpILQLHV�SDU�DUUrWp�PXQLFL�
SDO��DIILFKp�HQ�0DLULH� 
/D�YLWHVVH�HVW�OLPLWpH�j����NP�K�HW�OD�SULRULWp�HVW�GRQQpH�GDQV�OH�VHQV�*DUH�–�
5XPLDGRX� 



(03/2, 


&KHUFKH�SHUVRQQHO�SRXU�FRQGLWLRQQHPHQW�G
HQGLYHV���MUV�VHPDLQH��
7HO����������������RX����������������DSUqV���K 
 

5HFKHUFKH�GH�ILQ�MXLOOHW�MXVTX¶j�ILQ�$RXW�j�7UpIOH]�XQH�VRXUFH�GH�
UHYHQXV�SRXU�OHV�YDFDQFHV��(WDQW�HQ�pFROH�GH�FRPPHUFH��FHW�DUJHQW�
PH�SHUPHWWUD�GH�SUpSDUHU�PRQ�VpMRXU�GH���PRLV�j�/RQGUHV��-H�VXLV�
RXYHUW�j�WRXWHV�SURSRVLWLRQV��pWDQW�PRWLYp��VpULHX[�HW�G\QDPLTXH� 
 

3DU�DLOOHXUV��MH�UHFKHUFKH�XQH�SHUVRQQH�SRXYDQW�PH�ORXHU�VD�YRL�
WXUH�DILQ�TXH�MH�SXLVVH�pYHQWXHOOHPHQW�WUDYDLOOHU�GDQV�XQH�]RQH�SOXV�
ODUJH�TXH�WUpIOH]��7pOpSKRQH���������������� 
 
$�9(1'5( 
7HUUDLQ�FRQVWUXFWLEOH�GH������0ð��(WXGH�GH�VRO�HIIHFWXpH��5HQVHL�
JQHPHQW�DX��������������� 

3(7,7(6�$1121&(6 

%LHQ�9LYUH�j�7UpIOH]��%97� 
6H�SURSRVH�SDU�O
LQWHUPpGLDLUH�G
XQ�GH�FHV�PHPEUHV�YRORQWDLUH��
G
HIIHFWXHU�GHV�FRXUV�GH�VRXWLHQ�VFRODLUH�HQ�DQJODLV�GH�QLYHDX�
FROOqJH�VRLW�GRQF�GH�OD��qPH�j�OD�VHFRQGH� 
3HQGDQW�GHX[�VHPDLQHV�VRLW�GX���MXLOOHW�DX����MXLOOHW�������&HV�
FRXUV�VHURQW�JUDWXLWV�PDLV�VRXPLV�j�XQH�VLPSOH�DGKpVLRQ�j�
%97 ��FRWLVDWLRQ�DQQXHOOH�GH����HXURV�� 
,QVFULSWLRQ�REOLJDWRLUH�GX���DX���MXLOOHW������DX����������������28�
FRXUULHO���ELHQYLYUHDWUHIOH]#ODSRVWH�QHW 
 
0RGDOLWpV�FRPSOpPHQWDLUHV��KRUDLUHV�HW�OLHX[���VHURQW�SUpFLVpHV�
VHORQ�SDUWLFLSDWLRQ�� 

&/8%�'(6�$,1e6 
,LQWHUFOXEV�SpWDQTXH��HW�GRPLQRV�GH�6DLQW�9RXJD\�OH���MXLOOHW� 
�,QVFULSWLRQ�SRXU�YHQGUHGL���MXLOOHW�PLGL�GHUQLHU�GpODLV�DX�
���������������RX����������������RX���������������� 

,1)250$7,216�$662&,$7,9(6�(7�
63257,9(6 

&200(5&$176 

/H�%$5�$5�0(1(=���������������� 
OXQGL���IHUPp� 
0DUGL��PHUFUHGL��MHXGL����K���-����K�HW����K����-����K����� 
9HQGUHGL�����K����-����K�HW����K����-����K�PLQLPXP� 
6DPHGL���RXYHUW�HQ�FRQWLQX�GH���K�j����K�PLQLPXP�� 
'LPDQFKH�HW�MRXUV�IpULpV������K��������K����HW����K�����K�PLQL� 

————————————————————- 

/(�6$/21-&2,))85(�0,;7(�����UXH�GH�*ROYH]RX�� 
�������������� 
PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-
��K�����6DPHGL����K��-��K 
 
OH�VDORQ�VHUD�IHUPp�GX�VDPHGL����MXLOOHW�DX�VRLU��UH�
SULVH�OH�PDUGL���DR�W��K��� 
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'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 
&RPPDQGHV�81,48(0(17�VXU�5'9�GX�PDUGL�DX�YHQGUHGL�GH���K-
��K�HW���K-��K�j�PRQ�$WHOLHU�� 
1
KpVLWH]�SDV�j�PH�FRQWDFWHU�DX����������������RX��������������� 

————————————————————- 

9(17(�'(�/(*80(6��&DPLOOH�%HVFRQG��������������� 
/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�
VHV�OpJXPHV�VXU�OD�SODFH�GX�ERXUJ��GH���K���j���K����WRXV�OHV�
PDUGLV� 
1RPEUHX[�OpJXPHV�GH�VDLVRQ�SURGXLWV�HQ�$JULFXOWXUH�%LRORJLTXH�� 

————————————————————- 

/$�683(5(77(��-��/D�JDUH��������������� 
5RPDLQ�YRXV�SURSRVH��O¶pSLFHULH��OHV�OpJXPHV��OHV�SODWV�SUpSDUpV��
OHV�ERXWHLOOHV�GH�JD]�HW�OH�GpS{W�GH�SDLQ� 
'X�PDUGL�DX�VDPHGL���K-��K�������K-��K��� 
'LPDQFKH���K-��K�� 



&RQFRXUV�SKRWRV����0D�FRPPXQH�HVW�EHOOH�DX�QDWXUHO��� 

�© 0DXYDLVHV�KHUEHV ª��© KHUEHV�IROOHV ª��©�SODQWHV�LQGpVLUDEOHV ª��OHV�TXDOLILFDWLIV�QH�PDQTXHQW�SDV�SRXU�FDUDFWpULVHU�FHV�SODQWHV�VRXYHQW�
PpFRQQXHV�HW�PDO�DLPpHV��(W�SRXUWDQW��OD�UpJOHPHQWDWLRQ�LPSRVH�PDLQWHQDQW��DX[�SDUWLFXOLHUV�O¶DUUrW�GH�O¶XWLOLVDWLRQ�GHV�SHVWLFLGHV��,O�IDXW�
GRQF�DSSUHQGUH�j�OHV�DFFHSWHU�HW�j�YLYUH�DYHF« 
 
/H�6\QGLFDW�GHV�(DX[�GX�%DV-/pRQ�DFFRPSDJQH�OHV�FROOHFWLYLWpV�GDQV�O¶DPpOLRUDWLRQ�GH�OHXUV�SUDWLTXHV�GH�GpVKHUEDJH�GHSXLV�SOXV�GH����
DQV�HW�SURSRVH��GDQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GX�6$*(��6FKpPD�G
$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��GX�%DV-/pRQ���XQ�FRQFRXUV�
SKRWRV� VXU� OH� WKqPH� �0D� FRPPXQH�HVW� EHOOH� DX�QDWXUHO� ���� 4X¶DSSRUWH� OD� YpJpWDWLRQ� VSRQWDQpH� DX� FDGUH� GH� YLH� HW� DX� SD\VDJH "��
4XHOOH�HVW�VD�SODFH "�6RQ�LQWpUrW �ELRGLYHUVLWp��IDXQH��PpGLFLQDO��DOLPHQWDWLRQ«� " 
$LQVL��GX�&RQTXHW�j�OD�%DLH�GH�*RXOYHQ��QRXV�YRXV�LQYLWRQV�j�SKRWRJUDSKLHU�O¶LQVROLWH��O¶RULJLQDO��OH�SRpWLTXH�RX�O¶DUWLVWLTXH�
HW�SRVHU�DLQVL�XQ�DXWUH�UHJDUG�VXU�OD�YpJpWDWLRQ�VSRQWDQpH�HQ�PLOLHX�XUEDLQ�HW�GDQV�OHV�HVSDFHV�SXEOLFV� 
 
/H�FRQFRXUV�HVW�RXYHUW�j�WRXV��6L�YRXV�YRXOH]�\�SDUWLFLSHU�� LQVFULYH]-YRXV�YLD� OH�IRUPXODLUH�GLVSRQLEOH�VXU�GHPDQGH�j� O¶DGUHVVH�PDLO�VXL�
YDQWH���DFWLRQVQRQDJUL�EDVOHRQ#RUDQJH�IU�RX�DX������������������HW�HQYR\H]-QRXV�YRV�SKRWRV����PD[LPXP���DYDQW�OH����VHSWHPEUH������ 
 
3RXU�OHV�ODXUpDWV��j�OD�FOp��GH�QRPEUHXVHV�UpFRPSHQVHV ��K{WHOV�j�LQVHFWHV�HW�QLFKRLUV�DLQVL�TXH�GHV�VHPLV�IOHXULV�SRXU�YRV�MDUGLQV � 
 

/(�&(175(�'(�/2,6,56�'(�75e)/(=�HVW�RXYHUW�GX���MXLOOHW�DX���DR�W� 

/H�SURJUDPPH�HVW�GLVSRQLEOH�j�O¶$/6+���j�FRWp�GH�OD�ELEOLRWKqTXH��RX�j�OD�PDLULH� 

3RXU�SOXV�GH�UHQVHLJQHPHQWV�WpO�������������������RX�DFP�WUHIOH]#KOF�E]K 

+$87�/e21�&20081$87e 

6<1',&$7�'(6�($8;�'8�%$6�/e21 

6$17e 

 

 

 

 

/D��qUH�FROOHFWH�GH�VDQJ�GH�O
pWp�j�3ORXHVFDW�DXUD�
OLHX�j�O
$WHOLHU��GHUULqUH�OH�FLQpPD��/H�'DXSKLQ���OH�
YHQGUHGL����MXLOOHW�GH��K���j���K���� 
1H�SDV�YHQLU�j�MHXQ��,O�IDXW���VHPDLQHV�HQWUH�FKDTXH�
GRQ��SHVHU���GH����NJ�HW�YRXV�SRXYH]�GRQQHU�MXV�
TX
j�OD�YHLOOH�GH�YRV����DQV� 
8QH�FROODWLRQ�YRXV�HVW�RIIHUWH�DSUqV�OH�GRQ� 
3RXU�XQ��HU�GRQ��XQH�SLqFH�G
LGHQWLWp�DYHF�SKRWR�HVW�
REOLJDWRLUH� 
/
(WDEOLVVHPHQW�)UDQoDLV�GX�6DQJ�D�EHVRLQ�GH�YRXV�
WRXWH�O
DQQpH�  � 
1RXV�YRXV�DWWHQGRQV�QRPEUHX[� 
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3/28,'(5 
7X�VRXKDLWHV�MRXHU�DX�EDVNHW-EDOO�O
DQQpH�SURFKDLQH�"�
1
KpVLWH�SDV�HW�UHMRLQV-QRXV��YLHQV�SDUWLFLSHU�DX[�HQWUDvQH�
PHQWV�MXVTX
j�ILQ�MXLQ�GDQV�OD�VDOOH�RPQLVSRUWV�GH�3ORXLGHU��
&RQWDFW�HW�LQIRUPDWLRQV�DX����������������RX�DX�
�������������� 
/H�3%%&/�RUJDQLVH���GDWHV�G
LQVFULSWLRQ���OH�GLPDQFKH���MXLOOHW�
GH���K�j���K�HW�OH�PHUFUHGL����VHSWHPEUH�GH���K�j���K� 

/$�0$//(�$8;�9Ç7(0(176�$�&/('(5 

/D�0DOOH�DX[�9rWHPHQWV�GX�6HFRXUV�&DWKROLTXH�VHUD�IHUPpH�GXUDQW�
OHV�YDFDQFHV�G¶pWp��1RXV�UHVWHURQV�WRXWHIRLV�j�O
pFRXWH�GHV�SHU�
VRQQHV�HQ�GpWUHVVH�HW�DVVXUHURQV�OHV�XUJHQFHV��9RXV�SRXYH]�
QRXV�MRLQGUH�DX������������������/D�0DOOH�URXYULUD�OH����
DR�W��j�O
pWDJH�GH�O
RIILFH�GH�WRXULVPH��%HO�pWp�j�WRXV� 

�%DWHDX-pFROH�GH�OD�%DLH�GX�.HUQLF�
3/28(6&$7 

6HVVLRQ�G¶H[DPHQ�GH�SHUPLV�PHU�F{WLHU�� 
'HV�FRXUV��WKpRULTXHV�HW�SUDWLTXHV��GH�SHUPLV�VHURQW�GLVSHQVpV��OHV�
�������������������HW����MXLOOHW�������OH�VRLU�GH���K�j���K��DX����UXH�
GX�*pQpUDO�/HFOHUF�j�3ORXHVFDW������� 
7pO�����������������RX��������������������ZZZ�EDWHDX-HFROH-
SORXHVFDW�� 

/
pFROH�GH�PXVLTXH�GX�3D\V�GHV�$EHUV�-�&{WH�GHV�
/pJHQGHV�FO{WXUHUD�VD�VDLVRQ�FXOWXUHOOH�SDU�XQ�FRQFHUW�
H[FHSWLRQQHO�FH�YHQGUHGL���MXLOOHW�j���K���j�O
HVSDFH�
FXOWXUHO�$5025,&$�GH�3ORXJXHUQHDX� 

3RXU�FH�FRQFHUW��O
RUFKHVWUH�G
KDUPRQLH�GH�/DQQLOLV�HW�O
RUFKHVWUH�
',9(57,0(17�GH�3ODEHQQHF�VRQW�UpXQLV��/
HQWUpH�HVW�JUDWXLWH� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��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��/XQGL�����MXLOOHW���
������GH����K����j����K����
�,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�
/pRQ����DX����������������–��������������� 

.(5/28$1 

&21&(57�'(�/
(16(0%/(�&+25$/�'8�%287�'8�021'( 
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