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'(&+(77(5,(�+25$,5(6�'¶+,9(5 
!.HUJRDO��&OpGHU�� 
7HO������������������� 

OH�OXQGL�GH ��K�� j ��K��� HW�GX�PDUGL�DX�VDPHGL��

GH �K�� j ��K�� HW�GH ��K�� j ��K��  
 

!5XOpD��/DQKRXDUQHDX� 
�7HO����������������� 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL�

GH �K�� j ��K�� HW�GH ��K�� j ��K���  

1��VHUYLFH�'pFKHWV���������������� 

 

&29,'�-��� 
3HQGDQW�OH�FRQILQHPHQW��OHV�GpFKHWWHULHV�UHVWHQW�
DFFHVVLEOHV�j�WRXV�VRXV�FRQGLWLRQV��� 
-�/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�GDQV�WRXWHV�
OHV�GpFKHWWHULHV�GX�WHUULWRLUH�� 
-�3DUWLFXOLHUV���FRFKHU�VXU�O¶DWWHVWDWLRQ�OD�FDVH�©�
VHUYLFH�SXEOLF�ª 
-�/LPLWp�j���SDVVDJH�MRXU�HW��P���KRUV�GpFKHWV�
YHUWV� 
-���VHXO�SDU�YpKLFXOH� 
-�,O�HVW�GHPDQGp�GH�GpFKDUJHU�DX�SOXV�YLWH��VDQV�
DLGH�GX�JDUGLHQ�� 
3RXUURQW�rWUH�GHPDQGpV��� 
-�8Q�MXVWLILFDWLI�GH�GRPLFLOH�SRXU�OHV�SDUWLFXOLHUV� 
-�8Q�H[WUDLW�NELV�SRXU�OHV�SURIHVVLRQQHOV� 
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&RUUHVSRQGDQW�7pOpJUDPPH 
 

0DULH�&25)$��������������� 
PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
 

&RUUHVSRQGDQW�2XHVW�)UDQFH 
 

&DPLOOH�5$,621� 
�������������� 
NPLOOH�UDLVRQ#JPDLO�FRP 

+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�� 

3(50$1(1&(�'(6�(/86 
&RQWDFWHU�OD�PDLULH�DX��������������� 

0PH�/H�0DLUH�� 
$QQH�%(6&21'��UHoRLW�VXU�UHQGH]-YRXV���/H�
YHQGUHGL�GH����K�j����K�� 

$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�� 
6DUDK�28/,9(7�UHoRLW�XQLTXHPHQW�VXU�UHQGH]-
YRXV�OH�PHUFUHGL�PDWLQ� 

&2//(&7(�'(6�25'85(6�0(1$*(5(6�(7�5(&<&/$%/(6 

 

3RXU�OH�PHUFUHGL����QRYHPEUH��VRUWLU�OH�FRQWHQHXU�
-$81(��5HF\FODEOHV���OH�PDUGL�VRLU� 

/H�&HQWUH�GX�6HUYLFH�1DWLRQDO�GH�%UHVW�YRXV�LQIRUPH�GH OD�VXVSHQVLRQ�GHV�-RXUQpHV�
'pIHQVH� HW�&LWR\HQQHWp �-'&�� HQ� SUpVHQWLHO� j� FRPSWHU� GX� ��� QRYHPEUH� HW� MXVTX¶j�
QRXYHO�RUGUH� 
1pDQPRLQV��DILQ�GH�SRXUVXLYUH�O¶DFWLYLWp��XQ�GLVSRVLWLI�GH�-'&�HQ�OLJQH�VHUD�PLV�HQ�SODFH�
j� SDUWLU� GX� ��� QRYHPEUH� ������ 6HURQW� FRQFHUQpV� SDU� FH� GLVSRVLWLI� XQLTXHPHQW� OHV�
MHXQHV�LQLWLDOHPHQW�SUpYXV�j�XQH�-'&�GXUDQW�OD�SpULRGH�GH�FRQILQHPHQW��j�FRPSWHU�GX�
���QRYHPEUH�� 
$LQVL��QRXV�VRPPHV�GDQV�O¶REOLJDWLRQ�GH�FRQWDFWHU� OHV�MHXQHV�DGPLQLVWUpV�FRQYRTXpV�j�
XQH�-'&�SHQGDQW�OD�SpULRGH�GH�FRQILQHPHQW��&HV�UHQVHLJQHPHQWV�GH�FRQWDFW�QRXV�VRQW�
WUDQVPLV�ORUV�GX�UHFHQVHPHQW�UpDOLVp�HQ�PDLULH� 

-�'�&� 

,1)2�081,&,3$/( 

/H�&&$6�DX[�F{WpV�GHV�SHUVRQQHV�LVROpHV�� 
'XUDQW�FHWWH�QRXYHOOH�SpULRGH�GH�FRQILQHPHQW��OHV�SHUVRQQHV�LVROpHV�RX�OHV�SHU�
VRQQHV�TXL�RQW�FRQQDLVVDQFH�G¶XQH�VLWXDWLRQ�G¶LVROHPHQW�VRQW�LQYLWpHV�j�SUHQGUH�
FRQWDFW�DYHF�OD�0DLULH�SRXU�pWDW�GH�FHWWH�VLWXDWLRQ������������������ 
 

/HV�PHPEUHV�GX�&&$6�RQW�FRPPHQFp�j�pWDEOLU�XQ�FRQWDFW�DYHF�FHUWDLQHV�SHU�
VRQQHV�HW�YRQW�FRQWLQXHU�WRXW�DX�ORQJ�GH�FHWWH�SpULRGH� 
 

'H�PDQLqUH�SOXV�JpQpUDOH��LO�HVW�GHPDQGp�DX[�7UpIOp]LHQV�GH�SRUWHU�XQH�DWWHQWLRQ�
WRXWH�SDUWLFXOLqUH�DX[�SURFKHV��DX[�YRLVLQV�DILQ�GH�WUDYHUVHU�DX�PLHX[�FH�QRXYHDX�
FRQILQHPHQW� 

&&$6 
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1RXV�DYRQV�RPLV��OD�VHPDLQH�SDVVpH��G¶DQQRQFHU�OD�WHQXH�GX�&RQVHLO�0XQLFLSDO�FH�
YHQGUHGL����QRYHPEUH�������1RXV�YRXV�SULRQV�GH�QRXV�HQ�H[FXVHU�HW�PHWWRQV�HQ�
°XYUH�OHV�PR\HQV�QpFHVVDLUHV�SRXU�TXH�FHW�RXEOL�QH�VH�UHSURGXLVH�SOXV� 

/H�FRPSWH�UHQGX�GX�FRQVHLO�YRXV�HVW�QDWXUHOOHPHQW�SUpVHQWp�GDQV�FHV�SDJHV�HW�OHV�
GpOLEpUDWLRQV�DGRSWpHV�VRQW�DIILFKpHV�HQ�0DLULH�GHSXLV�OH����QRYHPEUH� 

,1)2�.(/(,(5 

/H�NHOHLHU�SHXW�YRXV�rWUH�HQYR\p�SDU�PDLO��3RXU�FHOD�LO�YRXV�VXIILW�GH�QRXV�ODLVVHU�YRWUH�
DGUHVVH�PDLO�j�OD�PDLULH�RX�VXU�OD�ERLWH�PDLO�GH�NHOHLHU���
NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU 

,1&,9,/,7e 

,O�HVW�UHWURXYp�XQ�SHX�SDUWRXW�VXU�OD�FRPPXQH�GHV�PDVTXHV�MHWDEOHV��QRWDPPHQW�DX[�
DERUGV�GH�O¶pFROH�DLQVL�TX¶DX�QLYHDX�GX�SDUNLQJ�GHUULqUH�O¶pJOLVH� 

&HV�PDVTXHV�VRQW�j�MHWHU�GDQV�OHV�RUGXUHV�PpQDJqUHV��PHUFL� 



/H�FRQVHLO�PXQLFLSDO�GH�75()/(=�V¶HVW�UpXQL�HQ�VHVVLRQ�RUGLQDLUH��j�OD�PDLVRQ�GX�WHPSV�OLEUH�YHQGUHGL����QRYHPEUH������VRXV�OD�SUpVL�
GHQFH�GH�0DGDPH�%(6&21'��0DLUH� 
 

(WDLHQW�SUpVHQWV ��)UDQoRLV�$%(*8,/(��&DWKHULQH�%(&+$'(��$XUpOLH�%(59$6��7KLHUU\�*$8'(&��%HQMDPLQ�*5,-2/��-XOLH� -2/<��%HQRvW� /(�
'8))��6\OYLH�0(6*8(1��-HDQ�1(=28��6DUDK�28/,9(7��%UXQR�3$7,1(&��-DFN\�3('(1 
 

$EVHQWV�H[FXVpV ��-HDQ�3DXO�3(521��D�GRQQp�SRXYRLU�j�0DGDPH�%HVFRQG��HW�$UQDXG�48(//(11(&��D�GRQQp�SRXYRLU�j�0��-HDQ�1(=28� 
 

$�pWp�pOXH�VHFUpWDLUH�GH�VpDQFH ��$XUpOLH�%(59$6 
 

 

+200$*(�$�6$08(/�3$7< 
 

(Q�PpPRLUH�j�O¶HQVHLJQDQW�6DPXHO�3DW\��YLFWLPH�GX�WHUURULVPH��0DGDPH�/H�0DLUH�GRQQH�OHFWXUH�j�O¶DVVHPEOpH�GX�SRqPH�GH�3DXO�(OXDUG�
© *DEULHO�3pULª��© 8Q�KRPPH�HVW�PRUW ª�� 
 

8QH�PLQXWH�GH�VLOHQFH�HVW�HQVXLWH�REVHUYpH�SDU�OD�VDOOH���� 
 

 

'52,7�'(�35((037,21�85%$,1 
 

0DGDPH�OH�0DLUH�SUpFLVH�TXH�OD�FRPPXQH�D�IDLW�VDYRLU�j�+DXW�/pRQ�&RPPXQDXWp�TX¶HOOH�Q¶pWDLW�SDV�LQWpUHVVpH�SDU�O¶H[HUFLFH�GX�GURLW�GH�
SUpHPSWLRQ�j�O¶RFFDVLRQ�GHV�YHQWHV�VXLYDQWHV � 
 

è9HQWH�G¶XQ�WHUUDLQ�EkWL��G¶XQH�VXSHUILFLH�GH������PqWUHV�FDUUpV��j�0p]RQDQ��DX�SUL[�GH���� ����HXURV�� 

è9HQWH�G¶XQ�WHUUDLQ�EkWL��G¶XQH�VXSHUILFLH�GH�����PqWUHV�FDUUpV��5RXWH�GH�6DLQW�3RO�GH�/pRQ��DX�SUL[�GH���������HXURV 

è9HQWH�G¶XQ�WHUUDLQ�FRQVWUXFWLEOH��G¶XQH�VXSHUILFLH�GH������P���j�.HUHPPD��DX�SUL[�GH���� ����HXURV 

è9HQWH�G¶XQ�WHUUDLQ�DJULFROH��G¶XQH�VXSHUILFLH�GH�� ����PqWUHV�FDUUpV��j�.HUHPPD��DX�SUL[�GH�� ����HXURV�� 
 

 

2&752,�'¶81(�68%9(17,21�$�/¶$662&,$7,21�(16(0%/(��'&0������������� 
 

$� O¶XQDQLPLWp�� OH� &RQVHLO� 0XQLFLSDO� D� DSSURXYp� DX� WLWUH� GH� O¶DQQpH� ����� O¶RFWURL� G¶XQH� VXEYHQWLRQ� GH� ���� HXURV� j� O¶DVVRFLDWLRQ�
© (16(0%/( ª�TXL�UHJURXSH�OHV�FRPPXQHV�GH�7UpIOH]��3ORXQpYH]-/RFKULVW�HW�/DQKRXDUQHDX�� 
 

2&752,�'¶81(�68%9(17,21�$�/¶$'05�'(�/(61(9(1��'&0������������� 
 

$�O¶XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO�D�DSSURXYp�DX�WLWUH�GH�O¶DQQpH������O¶RFWURL�G¶XQH�VXEYHQWLRQ�GH�����HXURV�j�O¶$'05�'(�/(61(9(1�� 
 

75$16)(57�'(�/$�&203e7(1&(�© *(67,21�'(6�0,/,(8;�$48$7,48(6 ª�$8�6<1',&$7�'(�/¶+251��'&0������������� 
 

$�O¶XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO�D�DSSURXYp �� 
 

-/¶DGKpVLRQ�GH�+DXW-/pRQ�&RPPXQDXWp�DX�6\QGLFDW�0L[WH�GH�O¶+RUQ� 
 

-/H�WUDQVIHUW�GH�OD�FRPSpWHQFH�© *HVWLRQ�GHV�0LOLHX[�$TXDWLTXHV�–�*(0$ ª��H[HUFpH�SDU�+DXW�/pRQ�&RPPXQDXWp��DX�6\QGLFDW�0L[WH�
GH�O¶+RUQ�SRXU�OHV�%DVVLQV�9HUVDQWV�GX�WHUULWRLUH�FRPPXQDXWDLUH�© +RUQ ª��© .pUDOOp ª��© *XLOOHF ª��© 3HQ]p ª�HW�© /D�)OqFKH ª � 

 

&/$66(0(17�(1�=21(�'(�6,7(�'¶,17e5Ç7�*e2/2*,48(�'(�/$�32,17(�'(�3(1�$5�&+¶/(8=�/¶+251��'&0������������� 
 

6DLVL�G¶XQH�GHPDQGH�GH�OD�'LUHFWLRQ�5pJLRQDOH�GH�O¶(QYLURQQHPHQW��OH�&RQVHLO�0XQLFLSDO�D��j�O¶XQDQLPLWp��pPLV�XQ�DYLV�IDYRUDEOH�HQ�YXH�GX�
FODVVHPHQW�GX�VHFWHXU�GH�OD�IOqFKH�GH�3HQ�$U�&K¶OHX]�HQ�© VLWH�G¶LQWpUrW�JpRORJLTXH ª��5�����-��-��GX�FRGH�GH�O¶HQYLURQQHPHQW��� 
$'+e6,21�'(�/$�&20081(�¬�/¶e7$%/,66(0(17�38%/,&�© ),1,67Ê5(�,1*e1,(5,(�$66,67$1&( ª��'&0������������� 
/H�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�� 

-'¶DSSURXYHU�OHV�VWDWXWV�GH�O¶(WDEOLVVHPHQW�3XEOLF�)LQLVWqUH�,QJpQLHULH�$VVLVWDQFH��DGRSWpV�SDU�VRQ�&RQVHLO�G¶DGPLQLVWUDWLRQ�GX���PDUV�
������PRGLILpV�HW�DGRSWpV�SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�OH����MDQYLHU����� 
-'¶DGKpUHU�j�FHW�pWDEOLVVHPHQW�SXEOLF�j�FRPSWHU�GX��HU�MDQYLHU����� 
-'¶DSSURXYHU�OH�YHUVHPHQW�G¶XQH�FRWLVDWLRQ�DQQXHOOH�GH�O¶RUGUH������¼�SDU�KDELWDQW�GpFRPSWp�DX�WLWUH�GH�OD�GRWDWLRQ�JOREDOH�GH�IRQF�
WLRQQHPHQW��VRLW������KDELWDQWV�'*)�SRXU�������HW�G¶LQVFULUH�FHWWH�GpSHQVH�DX�%XGJHW� 
-'¶DXWRULVHU�PDGDPH�OH�0DLUH�j�VLJQHU�WRXWHV�SLqFHV�UHODWLYHV�j�FHWWH�DGKpVLRQ�DLQVL�TXH�OHV�FRQYHQWLRQV�j�YHQLU�DYHF�FHW�pWDEOLVVH�
PHQW 

02',),&$7,21�'(6�&200,66,216�&20081$/(6�'(�75$9$,/��'&0������������� 
 

/H�&RQVHLO�0XQLFLSDO�D�GpFLGp�j�OD�PDMRULWp � 
 

-'H�IXVLRQQHU�OHV�FRPPLVVLRQV�© WUDYDX[ ª�HW�© DPpQDJHPHQW�ERXUJ�VHFWHXU�GH�OD�JDUH ª�HW�GH�OHV�UHJURXSHU�DX�VHLQ�G¶XQH�FRPPLV�
VLRQ�© &KDQWLHUV�VWUXFWXUDQWV�HW�WUDYDX[ ª � 

 

-'H�GpFLGHU�TXH�FHWWH�QRXYHOOH�FRPPLVVLRQ�UHJURXSHUD�OHV�DQFLHQV�pOXV�GHV�GHX[�FRPPLVVLRQV�VXSSULPpHV�HW�VHUD�GRQF�FRPSRVpH��
RXWUH�0DGDPH�OH�0DLUH�3UpVLGHQWH�GH�GURLW��GH���FRQVHLOOHUV�PXQLFLSDX[�� 

 

&HWWH�QRXYHOOH�FRPPLVVLRQ�HVW�FRPSRVpH�GHV�FRQVHLOOHUV�PXQLFLSDX[�VXLYDQWV ��-HDQ�1(=28��7KLHUU\�*$8'(&��$UQDXG�48(/(1(&��-HDQ-
3DXO�3(521��%HQRLW�/(�'8))��)UDQoRLV�$%(*8,/(��6DUDK�28/,9(7��$XUpOLH�%(59$6��%UXQR�3$7,1(&�� 
 

02',),&$7,21�'(6�'e/e*$7,216�&216(17,(6�$8�0$,5(��'&0������������� 
$�O¶XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO�D�PRGLILp�VD�SUpFpGHQWH�GpOLEpUDWLRQ�GX����MXLOOHW������UHODWLYH�DX[�GpOpJDWLRQV�GH�SRXYRLU�FRQVHQWLHV�
DX�0DLUH�HW�SDUWLFXOLqUHPHQW�GDQV�O¶H[HUFLFH�GX�GURLW�GH�SUpHPSWLRQ��TXL�SHXW�rWUH�GpOpJXp�SDU�+DXW�/pRQ�&RPPXQDXWp�j�OD�&RPPXQH��� 
,O�D�pWp�GpFLGp�GH�PRGLILHU�OD�GpOLEpUDWLRQ�GX����MXLOOHW�������PRGLILFDWLRQV�DSSRUWpHV�DX������HW�GH�SUpYRLU�TXH�0DGDPH�OH�0DLUH�VHUDLW�
FKDUJpH�SDU�GpOpJDWLRQ�HW�SRXU�OD�GXUpH�GH�VRQ�PDQGDW � 

© ����/RUVTXH�OD�FRPPXQH�VH�YRLW�GpOpJXHU�OH�GURLW�GH�SUpHPSWLRQ��G¶H[HUFHU�FHOXL-FL�GDQV�SRXU�OHV�RSpUDWLRQV�G¶XQ�PRQWDQW�LQIp�
ULHXU�j���������HXURV ª  

/HV�GpOLEpUDWLRQV�SULVHV�DX�FRXUV�GH�FHWWH�VpDQFH�VRQW�DIILFKpHV�HQ�0DLULH�GHSXLV�OH����QRYHPEUH����� 

&2037(�5(1'8�'8�&216(,/�081,&,3$/ 
6pDQFH�GX����QRYHPEUH����� 



!%DU�$U�0pQH]���������������� 
+RUDLUHV��XQLTXHPHQW�SRXU�OH�7$%$&�HW�VHUYLFH�GH�SDLH�
PHQW�GH�SUR[LPLWp���7UpVRU�3XEOLF� 
2XYHUW�WRXV�OHV�MRXUV��VDXI�OH�OXQGL��GH���K�j���K�HW���K�j���K����
/H�GLPDQFKH�GH���K�j���K� 

———————————————— 
!/D�6XSpUHWWH����������������'X�PDUGL�DX�VDPHGL�GH��K�j�
��K���HW�GH���K�j���K��� 

———————————————— 
!/H�6DORQ������������������6XLWH�DX[�DQQRQFHV�GX�JRXYHU�
QHPHQW��OH�VDORQ�VHUD�IHUPp�MXVTX¶j�QRXYHO�RUGUH� 

———————————————— 
!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ�&RPPDQGHV�
81,48(0(17�VXU�5'9������������������RX��������������� 

———————————————— 

!'8�/2&$/�'$16�/(�%2&$/�����������������-�����
������������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

)DEULFH�YRXV�SURSRVH�SHQGDQW�OD�GXUpH�GX�FRQILQHPHQW�
XQ�SODW�GX�MRXU�j�HPSRUWHU��PHUFL�GH�UpVHUYHU���K�j�
O¶DYDQFH��� 
/XQGL���%RXUJXLJQRQ 
0DUGL���9RODLOOH�DX�FXUU\� 
0HUFUHGL���3RUF�DX�PLHO 
-HXGL���9RODLOOH�IRUHVWLqUH� 
9HQGUHGL���9RODLOOH�j�OD�PRXWDUGH 
 

3RVVLELOLWp�GH�OLYUDLVRQ�SRXU�OHV�SHUVRQQHV�YXOQpUDEOHV��
Q¶KpVLWH]�SDV�j�SUHQGUH�FRQWDFW�DX��������������� 
 

3DU�DLOOHXUV�OD�SURGXFWLRQ�GHV�ERFDX[�FRQWLQXH�pJDOHPHQW� 

,1)26�&200(5&$176 

&RPPHUoDQWV�SUpVHQWV�j�SDUWLU�GH���K�OH�PDUGL�VRLU� 
 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
+25$,5(6�'
+,9(5��&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ� GH���K�j�
��K�� 
 

!5pJLV�3L]]DV������������������ 

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�PDVTXH�HVW�2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

35e9(17,21 

,172;,&$7,216�$8�0212;<'(�'(�&$5%21(��&2� 

3URYRFDQW�SOXVLHXUV�GpFqV�SDU�DQ��FH�JD]�LQRGRUH�HW�LQYLVLEOH�HVW�OD�SUHPLqUH�FDXVH�GH�PRUWDOLWp�SDU�JD]�WR[LTXH�HQ�)UDQFH��
6XU�OD�SpULRGH�GX��HU VHSWHPEUH������DX����DR�W��������� VLJQDOHPHQWV�G
LQWR[LFDWLRQ�DFFLGHQWHOOH�GDQV�GHV�ORJHPHQWV�
SDUWLFXOLHUV�RQW�pWp�GpFODUpV�GDQV�OH�GpSDUWHPHQW�GX�)LQLVWqUH�LPSOLTXDQW����SHUVRQQHV�GRQW����RQW�pWp�WUDQVSRUWpHV�YHUV�
XQ�VHUYLFH�G¶XUJHQFH� � 

/H�PRQR[\GH�GH�FDUERQH�UpVXOWH�SOXV�SDUWLFXOLqUHPHQW�G¶XQH�PDXYDLVH�FRPEXVWLRQ�GHV�GLVSRVLWLIV�IL[HV�GH SURGXFWLRQ�
G
HDX�FKDXGH�HW�GH�FKDXIIDJH��TXHOOH�TXH�VRLW�OD�VRXUFH�G¶pQHUJLH�XWLOLVpH��JD]��IXHO��SpWUROH��ERLV������DVVRFLpH�OH�SOXV�VRXYHQW�j�XQH�
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