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3(50$1(1&(6�'(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�VXU�UHQGH]-YRXV�OH�PHU�
FUHGL�PDWLQ� 

&2//(&7(�'(6�25'85(6�0e1$*Ê5(6�(7�
5(&<&/$%/(6 
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FRQWHQHXU�-$81(��5(&<&/$%/(6���
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0HUFL�GH�PHWWUH�OHV�SRLJQpHV�
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.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 
���DYULO����� 

1������ 

,1)26�0$,5,( 

(/(&7,216�'e3$57(0(17$/(6�(7�5e*,21�
1$/(6 

3RXU� SRXYRLU� YRWHU� DX[� SURFKDLQHV� pOHFWLRQV� ���� HW�
��� MXLQ��Q¶RXEOLH]�SDV�GH�YRXV� LQVFULUH�HQ�PDLULH�RX�
HQ�OLJQH�VXU�VHUYLFH�SXEOLF�IU�DYDQW�OH����PDL� 

'(&/$5$7,21��'(��/¶,03Ð7�685�/(�5(9(18 

'DQV� FH� FRQWH[WH� SDUWLFXOLHU� � OHV� XVDJHUV� TXL� VRXKDLWHQW� EpQpILFLHU� G
XQH�
DLGH �SRXU�UHPSOLU�OHXU�GpFODUDWLRQ�G
LPS{W�VXU�OH�UHYHQX�VRQW�LQYLWpV�j�UHFRX�
ULU�GH�IDoRQ�SULYLOpJLpH �� 

· DX� WpOpSKRQH � ��OH�QXPpUR�G
DSSHO�QDWLRQDO�OH ������������ ��DSSHO�QRQ�VXUWD[p���
SHUPHW�G
rWUH�PLV�HQ�UHODWLRQ�GLUHFWHPHQW�DYHF�XQ�DJHQW�GHV�ILQDQFHV �SXEOLTXHV� 

· j� ,QWHUQHW� YLD�OH�VLWH�LPSRWV�JRXY�IU�j�SDUWLU�GH�O
HVSDFH�VpFXULVp�LQGLYLGXHO� �8Q�
DVVLVWDQW�YLUWXHO � IDFLOLWH� OH�FRPSOqWHPHQW�GH� OD�GpFODUDWLRQ� ��6L�EHVRLQ� LO�HVW�SRV�
VLEOH�pJDOHPHQW�GH�SRVHU�GHV�TXHVWLRQV�YLD�OD�PHVVDJHULH�VpFXULVpH�RX�GH�SUHQGUH�
XQ�5'9� 

3RXU�OHV�DXWUHV�XVDJHUV��O
DFFXHLO�SK\VLTXH�VHUD�DVVXUp�� 

· 'DQV� OHV� FHQWUHV� GHV� ILQDQFHV � SXEOLTXHV� VDQV� UHQGH]-YRXV� GH� �K��� j�
��K�� �GX�OXQGL�DX�YHQGUHGL�HW �H[FOXVLYHPHQW�VXU�5'9�GH���K���j���K��� 

/DQGHUQHDX������58(�'(�%5(67�&6�������������/$1'(51($8�&('(; 

· /D�GDWH�OLPLWH�GH�GpS{W�GHV�GpFODUDWLRQV�SDSLHU�HVW�IL[pH�DX����PDL�/
HQYRL�
GHV�GpFODUDWLRQV�SDSLHU �YD�V
pWDOHU�MXVTX
DX����DYULO�������,O�HVW�LQXWLOH�GH�VH�Gp�
SODFHU�RX�FRQWDFWHU�XQ�VHUYLFH�DYDQW�FHWWH�GDWH�SRXU�REWHQLU�VD�GpFODUDWLRQ�
SDSLHU�� 

OD� GDWH� OLPLWH� SRXU� YDOLGHU� OD� GpFODUDWLRQ� HQ� OLJQH� VXU� ,PSRWV�JRXY� GDQV� OH�
)LQLVWqUH�HVW�IL[pH�DX��HU�MXLQ������ 

(19,5211(0(17� 

/HV�GpFKHWWHULHV�VRQW�SDVVpHV�DX[�KRUDLUHV�
G¶pWp�GHSXLV�OH��HU�DYULO 

'pFKHWWHULH�GH�.HUJRDO�j�&OpGHU 

2XYHUWH�OH�OXQGL�GH���K���j���K��IHUPpH�OH�OXQGL�
PDWLQ��HW�GX�PDUGL�DX�VDPHGL��GH��K���j���K���
HW�GH���K���j���K��7pO������������������ 

�'pFKHWWHULH�GH�5XOpD�j�/DQKRXDUQHDX 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL��GH��K�j���K���
HW�GH���K���j���K��KRUDLUHV�G¶KLYHU��7pO���
���������������� 

,O�HVW�GHPDQGp�GH�VH�SUpVHQWHU�DX�PRLQV����PQ�
DYDQW�OD�IHUPHWXUH�� 

1��VHUYLFH�'pFKHWV���������������� 

 

 

 

'HSXLV�TXHOTXHV� MRXUV��GHV� �7UpIOH]LHQV� UHoRLYHQW�GHV�DSSHOV�GH�SHUVRQQHV�VH� IDLVDQW�
SDVVHU�SRXU�GHV�LQVWDOODWHXUV�GH�OD�ILEUH��/HV�WUDYDX[�QH�VRQW�SDV�WHUPLQpV 

,/�6¶$*,7�'¶81(�$51$48( 

6HXOV�YRV�RSpUDWHXUV�VRQW�KDELOLWpV�j�YRXV�DSSHOHU�SRXU�SUHQGUH�5'9� 

(Q�DXFXQ�FDV�YRXV�QH�GHYH]�FRPPXQLTXHU�YRV�FRRUGRQQpHV�EDQFDLUHV�SDU�WpOpSKRQH�HW�
QH�VXUWRXW�SDV�UDSSHOHU�OHV�QXPpURV�TX¶RQ�YRXV�GHPDQGH�GH�UDSSHOHU� 

5HVWRQV�YLJLODQWV 

'HV�MHXQHV�7UpIOp]LHQV�RQW�UpFHPPHQW�pWp�DERUGpV�VXU�OD�YRLH�
SXEOLTXH��JpQpUDOHPHQW�SDU�GHV�FRQGXFWHXUV��VDQV�PRWLI� OpJL�
WLPH�� 

,O�HVW�GRQF�GHPDQGp�j�FKDFXQ�G¶rWUH�H[WUrPHPHQW�DWWHQWLI�j�
FH�W\SH�GH�VLWXDWLRQ�HW��HQ�FDV�GH�FRPSRUWHPHQW�DQRUPDO��GH�
UHOHYHU�OH�QXPpUR�G¶LPPDWULFXODWLRQ�GX�YpKLFXOH � 

/,95(7�'(6�$662&,$7,216��'(6�6(59,&(6��'(6�$57,6$16�(7�&200(5�
&$176 

$YDQW�O¶LPSUHVVLRQ�GX�OLYUHW��OHV�DVVRFLDWLRQV��OHV�DUWLVDQV�HW�FRPPHUoDQWV�VRQW�LQYLWpV�j�
YHQLU�IDLUH�XQH�GHUQLqUH�OHFWXUH�SRXU�G¶pYHQWXHOOHV�PRGLILFDWLRQV�DYDQW�OH�����DYULO�
����� 



 

)rWH�GX�SULQWHPSV� 
7RXW�OH�PRQGH�D�FRQVWDWp�OD�GLVSDULWLRQ�GHV�MDUGLQLqUHV�GH�OD�SODFH�GH�OD�JDUH ��TXH�VRQW-HOOHV�GHYHQXHV " 

$SUqV�XQ�SHWLW�QHWWR\DJH�GH�SULQWHPSV��HOOHV�YRXV�DWWHQGHQW��SUrWHV�SRXU�XQH�QRXYHOOH�MHXQHVVH� 

/H�SURMHW�GH�UpQRYDWLRQ�GH�OD�JDUH�HVW�HQ�PDUFKH��PDLV�QRXV�SRXYRQV�G¶RUHV�HW�GpMj�FRPPHQFHU�j�HPEHOOLU�FHWWH�SODFH� 

$XVVL��OD�FRPPLVVLRQ�LQIRUPDWLRQ�	�FRPPXQLFDWLRQ�D�HX�O¶LGpH�G¶RUJDQLVHU�XQ�FRQFRXUV�GH�MDUGLQLqUHV�HW�GH�YRXV�PHWWUH�j�FRQWULEXWLRQ� 
 
��EDFV�j�IOHXUV�© RUQHQW ª�KDELWXHOOHPHQW�OD�JDUH��VL[�OH�ORQJ�GX�SDUNLQJ�HW�XQ�GHYDQW�/H�6DORQ�� 

 

 

 

 

 

 

 

 

1RXV�DYRQV�GLYLVp�OD�FRPPXQH�HQ�VXLYDQW�OHV�URXWHV�GpSDUWHPHQWDOHV�SRXU�GpJDJHU���pTXLSHV��OHV�YRLFL � 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8QH��qPH�MDUGLQLqUH�VHUD�DWWULEXpH�j�O¶pTXLSH�PXQLFLSDOH�HW�XQH��qPH�j�O¶pFROH� 

&KDFXQH�GH�FHV���pTXLSHV�GpVLJQHUD�XQ�UpIpUHQW�TXL�VHUD�OH�OLHQ�HQWUH�VRQ�JURXSH�HW�OD�FRPPLVVLRQ�RUJDQLVDWULFH��&HV�UpIpUHQWV�UHFHYURQW�
GH�SOXV�DPSOHV�LQIRUPDWLRQV�VXU�O¶RUJDQLVDWLRQ�GH�FHW�pYqQHPHQW�� 

/HV�MDUGLQLqUHV�UHPSOLHV�GH�WHUUHDX�VHURQW�GpSRVpHV�DX[�HQGURLWV�FKRLVLV�SDU�FKDFXQH�GHV�pTXLSHV�OH���PDL��9RXV�DXUH]�DORUV�MXVTX¶DX����
MXLQ�SRXU�HQ�IDLUH�VHFUqWHPHQW�OD�EDQQLqUH�GH�YRWUH�TXDUWLHU ��/DLVVH]�OLEUH�FRXUV�j�YRWUH�FUpDWLYLWp��OD�VHXOH�UqJOH�HVW�GH�QH�SDV�PRGLILHU�OHV�
EDFV�GH�PDQLqUH�GpILQLWLYH� 
 
/H����MXLQ��OHV�MDUGLQLqUHV�VHURQW�UpFXSpUpHV�HW�SUpVHQWpHV�VXU�OD�SODFH�GH�OD�JDUH�SDU�FKDTXH�pTXLSH��GLVFRXUV��FKDQVRQ��SRqPH��PLPHV��
YLGpRV��VODP��HWF«� 

8Q�MXU\��FRPSRVp�GHV�SD\VDJLVWHV�GH�7UpIOH]��DWWULEXHUD�OHV�WURSKpHV�DX[�TXDUWLHUV�OHV�SOXV�PpULWDQWV ��/D�MDUGLQLqUH�OD�SOXV�EHOOH��OD�SOXV�
FUpDWLYH��OD�SOXV�IDUIHOXH��OD�SOXV�PRFKH��HWF«� 

&H�VHUD��FRPPH�QRXV�O¶HVSpURQV�WRXV�DSUqV�FHWWH�SpULRGH�G¶XQ�DQ�R��QRV�LQWHUDFWLRQV�VRFLDOHV�RQW�pWp�IRUWHPHQW�UpGXLWHV��O¶RFFDVLRQ�GH�
QRXV�UHWURXYHU��G¶pFKDQJHU�HW�GH�FpOpEUHU�O¶DUULYpH�GH�O¶pWp� 

1RXV�LQYLWRQV�FKDTXH�TXDUWLHU�j�FKRLVLU�VRQ�UpIpUHQW�HW�j�OH�IDLUH�FRQQDvWUH�HQ�PDLULH�RX�SDU�YRLH�pOHFWURQLTXH��IHWH-GX-
SULQWHPSV#WUHIOH]�IU��DYDQW�OH����$YULO� 
 
/HV�QRPV�HW�FRRUGRQQpHV�GHV�UpIpUHQWV�VHURQW�SXEOLpV�GDQV�OH�.(/(,(5�GX����$YULO�SRXU�TXH�WRXWH�SHUVRQQH�PRWLYpH�
SXLVVH�LQWpJUHU�VRQ�pTXLSH�� 



 

,1)26�&200(5&$176 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
 

&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�
ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
 

!5pJLV�3L]]DV���������������������'H���K���j���K 
 

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

0$5&+e�'8�0$5',�62,5 

$662&,$7,216 

!%DU�$U�0pQH]���������������� 

+RUDLUHV�G¶RXYHUWXUH��7$%$&�HW�VHUYLFH�GH�SDLHPHQW�GH�SUR[LPLWp� 
/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL���K�j���K�HW���K�j�
��K���VDPHGL�GH��K�j���K���GLPDQFKH���K�j���K� 

———————————————— 

!/D�6XSpUHWWH�����������������'X�PDUGL�DX�VDPHGL�GH��K�j���K���HW�
GH���K�j���K��'LPDQFKH��K�j���K� 
/D�VXSpUHWWH�VHUD�IHUPpH�OHV��HU��������HW���PDL 

———————————————— 

!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��6D�
PHGL����K��-��K� 

OH�VDORQ�VHUD�IHUPp�GX��HU�0DL�DX�OXQGL����0DL�LQFOXV�� 
 

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

———————————————— 

!'8�/2&$/�'$16�/(�%2&$/����������������-����������������'X�
ORFDOGDQVOHERFDO��#JPDLO�FRP 
)DEULFH�YRXV�SURSRVH��YHQGUHGL����DYULO��VRLU��HW�GLPDQFKH���PDL��PLGL��� 
6XSUrPH�GH�YRODLOOH�JUDWLQ�GH�SGW�VDXFH�IRUHVWLqUHV�����¼ 
6RXSH�GH�IUDLVH ������¼ 
3ODW���GHVVHUW������¼ 

———————————————— 

 !%,%/,27+(48(���������������� 
6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K� 

/H�&RQVHLO�'pSDUWHPHQWDO�GX�)LQLVWqUH�D�GpYHORSSp�OD�SODWHIRUPH�QXPpULTXH KWWS���
ZZZ�ILQLVWHUHMRE�IU � 7URXYH]�WRXWHV�OHV�RIIUHV�G
HPSORL��GH�VWDJH�HW�GH�IRUPDWLRQ�SDU�
PL�OHV�������RIIUHV�GLVSRQLEOHV�HQ�)LQLVWqUH���4XLPSHU��%UHVW��0RUODL[��4XLPSHUOp��
&DUKDL[ ��GDQV�OH�EXW�GH�PHWWUH�HQ�UHODWLRQ�GHV�HQWUHSULVHV�HW�GHV�VWUXFWXUHV�HP�
SOR\HXVHV�DYHF�OHV�MHXQHV�HQ�UHFKHUFKH�GH�VWDJHV��GH�FRQWUDWV�G
DOWHUQDQFH� 

,QIRUPDWLRQ�0LVVLRQ�/RFDOH�GX�3D\V�GH�0RUODL[ 

6DYH]-YRXV�TXH�WRXV�OHV�MHXQHV�kJpV�GH����j����DQV�RQW�PDLQWHQDQW�OH�GURLW�HW�
OH�GHYRLU�GH�VXLYUH�XQH�IRUPDWLRQ�RX�G
HQWDPHU�XQ�SDUFRXUV�G
LQVHUWLRQ�"�&
HVW�OH�
FDV�GHSXLV�OH��HU�VHSWHPEUH������DYHF�O
HQWUpH�HQ�YLJXHXU�GH�OD�PHVXUH�JRXYHU�
QHPHQWDOH��/
REOLJDWLRQ�GH�IRUPDWLRQ�GHV���-���DQV���/HV�0LVVLRQV�/RFDOHV�YRQW�
YHLOOHU�j�FH�TX
XQH�VROXWLRQ�VRLW�DSSRUWpH�j�FKDTXH�MHXQH�GH����j����DQV�DILQ�GH�
OXL�GRQQHU�OD�FKDQFH�GH�VH�IRUPHU��GH�WURXYHU�XQ�HPSORL�HW�GH�FRQVWUXLUH�VRQ�
DYHQLU��$ORUV�VL�YRWUH�HQIDQW�Q
HVW�QL�VFRODULVp��QL�HQ�IRUPDWLRQ��QL�HQ�HPSORL��OD�
0LVVLRQ�/RFDOH GX�SD\V�GH�0RUODL[ YRXV�SURSRVH�XQ�UHQGH]-YRXV�SRXU�IDLUH�XQ�
SRLQW�HW�WURXYHU�GHV�VROXWLRQV � 

8Q�VHXO�QXPpUR GH�WpOpSKRQH OH��������������� �/H�UHQGH]�-YRXV�YRXV�VHUD�SURSRVp SUqV�GH�FKH]�YRXV�� 

(03/2, 

5HFKHUFKH� XQH� SHUVRQQH� SRXYDQW� HIIHFWXHU� �K� �� VHPDLQH� GX�Pp�
QDJH���UHSDVVDJH�VXU� OD�FRPPXQH�GH�3ORXHVFDW��0HUFL�GH�PH�FRQ�
WDFWHU�DX����������������� 

%�9�7 �RUJDQLVH�XQH�© )2,5(�$�7287 ª�DYHF�720%2/$ OH�'L�
PDQFKH����0$,������j�75()/(=  
3ODFH�GH�OD�*DUH�RX�*\PQDVH�VHORQ�OD�PpWpR��j�SDUWLU�GH��+�MXV�
TX
j ���+��6XU�SODFH�EXYHWWH��SHWLWH�UHVWDXUDWLRQ� 
 ,QVFULSWLRQ�MXVTX
DX����PDL��OD�UpFHSWLRQ�GH�YRWUH�FKqTXH�DFFRPSD�
JQp�GH�YRWUH�EXOOHWLQ�OD�YDOLGHUD �%�9�7 -�����%pGLH] -
����� 75()/(=� 
5HQVHLJQHPHQW�DX����������������RX�SDU�PDLO���NHUDXG#RUDQJH�IU� 

/H�EXUHDX�GH�%LHQ�9LYUH�j�7UpIOH]��%97��LQYLWH�WRXV�VHV�
DGKpUHQWV��V\PSDWKLVDQWV�HW�DXWUHV�EpQpYROHV�FRQFHU�
QpV�SDU�OHV�GpFKHWV�GH�PHU�j�VH�UHWURXYHU�VDPHGL����
$YULO�j���+���j�O
DQFLHQ�SRVWH�GH�VHFRXUV�6160�URXWH�
GH�4XLPSpUHV�GH�.HUHPPD� 

3(7,7(6�$1121&(6 

%DU�$U�0HQH] 

1RXYHDX�VHUYLFH�DX[�7UpIOH]LHQV 

$�SDUWLU�GX�GLPDQFKH���PDL��QRXV�YRXV�SURSRVRQV�
GX�SRXOHW�U{WL�GH����K�j����K�WRXV�OHV�GLPDQFKHV� 

3RXU�XQ�PHLOOHXU� VHUYLFH� LO� HVW� UHFRPPDQGp�GH�SDVVHU� YRV� FRP�
PDQGHV� OD� YHLOOHV� DX� ���������������� Q¶KpVLWH]� SDV� j� ODLVVHU� XQ�
PHVVDJH� 

6$17e 



 
'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��j�OD�6XSpUHWWH�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 
0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

,1)2�.(/(,(5 

&RPPXQLFDWLRQ�SRXU�OD�MRXUQpH�GX����DYULO������-RXUQpH�FRQVDFUpH�j�OD�YDFFLQDWLRQ�GHV�SURIHVVLRQQHOV�GH�VDQWp 

/H�&HQWUH�GH�9DFFLQDWLRQ�GX�3D\V�GH�0RUODL[�RXYULUD�VHV�SRUWHV�OH�GLPDQFKH����DYULO�GH��K���j���K���SRXU�XQH�QRXYHOOH�MRXUQpH�GH�
YDFFLQDWLRQ�GpGLpH�DX[�SURIHVVLRQQHOV�GH�VDQWp�HW�GX�VHFWHXU�VDQLWDLUH�HW�VRFLDO�XQLTXHPHQW��TXHOTXH�VRLW�OHXU�kJH� 

&HWWH�GpFLVLRQ�UpSRQG�j�OD�GHPDQGH�GX�JRXYHUQHPHQW�G¶RXYULU�OHV�FHQWUHV�GH�YDFFLQDWLRQ�OHV�MRXUV�IpULpV�HW�ZHHN-HQG�HW�GH�SHUPHWWUH�XQ�
DFFqV�DX[�SURIHVVLRQQHOV�GH�VDQWp��&HWWH 

RSpUDWLRQ�HVW�UHQRXYHOpH�pJDOHPHQW�VXLWH�DX�VXFFqV�UHQFRQWUp�SRXU�OHV�MRXUQpH�GX�OXQGL���DYULO�HW�GX�GLPDQFKH����DYULO� 

/HV�SURIHVVLRQV�FRQFHUQpHV�SDU�FHWWH�YDFFLQDWLRQ�DX�&HQWUH�GH�/DQJROYDV�OH����DYULO�VRQW�� 

�O¶HQVHPEOH�GHV�SURIHVVLRQQHOV�GH�VDQWp�� 

�OHV�SURIHVVLRQQHOV�GHV�pWDEOLVVHPHQWV�GH�VDQWp�HW�VHUYLFHV�PpGLFR-VRFLDX[�� 

�OHV�SURIHVVLRQQHOV�GHV�UpVLGHQFHV�VHUYLFHV�� 

�OHV�SURIHVVLRQQHOV�GHV�FHQWUHV�G¶KpEHUJHPHQW�VSpFLDOLVpV�SRXU�OHV�SHUVRQQHV�DWWHLQWHV�GH�OD�&RYLG-���� 

�OHV�SURIHVVLRQQHOV�GH�O¶DLGH�j�GRPLFLOH�HW�OHV�VDODULpV�GX�SDUWLFXOLHU�HPSOR\HXU�LQWHUYHQDQW�DXSUqV�GH�SHUVRQQHV�kJpHV�HW�KDQGLFDSpHV�YXOQp�
UDEOHV�� 

�OHV�SUHVWDWDLUHV�GH�VHUYLFHV�HW�GLVWULEXWHXUV�GH�PDWpULHO�LQWHUYHQDQW�DX�GRPLFLOH�GHV�SDWLHQWV�� 
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