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+25$,5(6 
0$,5,(� 
�K�j����K�GX�OXQGL�DX�VDPHGL�� 
$*(1&(�3267$/( 
�K�j���K���GX�OXQGL�DX�VDPHGL�� 

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� 
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FRQWHQHXU�-$81(��UHF\FODEOHV���OH�
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.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 
��HU�MXLOOHW����� 

1������ 

6$0(',���-8,//(7 

(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�� 

/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�� 

1��VHUYLFH�'pFKHWV���������������� 

)(7(�'8�35,17(036 
 

/D�SUpVHQWDWLRQ�GHV�MDUGLQLqUHV�DXUD�OLHX�FH�VDPHGL���MXLOOHW�
j����K����DX[�DERUGV�GH�OD�VDOOH�RPQLVSRUW�R��OH�MXU\�FRPSRVp�
GH�SD\VDJLVWHV�GpFHUQHUD OHV�WURSKpHV�  
6
HQ�VXLYUD�OH�GLVFRXUV�GX�0DLUH�j���K�SXLV�O
KRQRUDULDW�GH�)UDQ�
oRLV�$QGUp�  
8Q�DSpULWLI�GLQDWRLUH�VHUD�SURSRVp�SRXU�FRQFOXUH�FHW�DSUqV-PLGL�GH�UHWURXYDLOOHV�HW�GH�
FRQYLYLDOLWp� 
 

&RPSWH�WHQX�GHV�SUpYLVLRQV�PpWpR�GH�FH�VDPHGL�OD�PDQLIHVWDWLRQ�DXUD�OLHX�GDQV�OD�
VDOOH�RPQLVSRUWV� 

/H�SURWRFROH�VDQLWDLUH�VHUD�OH�VXLYDQW�� 

-�8QH�OLVWH�GH�SUpVHQFH�GHYUD�rWUH�FRPSOpWpH��QRP��SUpQRP��Q��GH�WpOpSKRQH��j�O¶HQ�
WUpH�GH�OD�VDOOH�� 

-�8Q�45�FRGH�VHUD�pJDOHPHQW�j�GLVSRVLWLRQ�SRXU�OHV�SHUVRQQHV�D\DQW�LQVWDOOp�O¶DSSOLFD�
WLRQ�© WRXV�DQWL-FRYLG ª 

-�7RXV�OHV�SDUWLFLSDQWV�VHURQW�DVVLV��OH�SRUW�GX�PDVTXH�VHUD�REOLJDWRLUH�ORUV�GHV�GpSOD�
FHPHQWV� 

-�$XFXQ�HQIDQW�QH�VHUD�DXWRULVp�j�FRXULU�GDQV�OD�VDOOH 

,1)26�0$,5,( 

/,95(7�'(6�$662&,$7,216 

/RUV�GH�OD�UpDOLVDWLRQ�GX�OLYUHW�GHV�DVVRFLDWLRQV��OD�SDJH�GH�O
DVVRFLDWLRQ�© )RUPH�HW�
'pWHQWH ª�D�PDOHQFRQWUHXVHPHQW�pWp�VXSSULPpH�DYDQW�O
HQYRL�FKH]�O
LPSULPHXU� 
 

1RXV�HQ�VRPPHV�VLQFqUHPHQW�GpVROpV��HW�QH�PDQTXHURQV�SDV�GH�O
DMRXWHU�ORUV�GH�OD�
SURFKDLQH�pGLWLRQ� 

9RXV�WURXYHUH]�FHWWH�SDJH�HQ�ILQ�GH�.HOHLHU�� 

&,0(7,Ê5( 
1RV�DJHQWV�WHFKQLTXHV�GH�7UpIOH]�j�O¶°XYUH�� 
'HV�FDYHDX[�VXSSOpPHQWDLUHV�VRQW�HQ�FRQVWUXFWLRQ�GDQV�OH�QRXYHDX�FLPHWLqUH� 

5HVWRQV�YLJLODQWV 

'HV� 7UpIOp]LHQV� RQW� HQFRUH� pWp� DERUGpV� VXU� OD� YRLH� SXEOLTXH�� JpQpUDOHPHQW�
SDU�GHV�FRQGXFWHXUV��VDQV�PRWLI�OpJLWLPH�� 

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

WULFXODWLRQ�GX�YpKLFXOH� 

&RPSRUWHPHQWV�LQWROpUDEOHV 
$�O¶RFFDVLRQ�GH�OD�SDUWLFLSDWLRQ�DX�MHX�GH�SLVWH�© 5RF¶K�*R]K ª�VXU�OD�GXQH�GH�.HUHPPD��
GHV�IDPLOOHV�RQW�HX�OH�PDOKHXU�GH�GpFRXYULU�GHV�PDWLqUHV�IpFDOHV�DLQVL�TXH�GHV�ERLWHV�GH�
SUpVHUYDWLIV�j�SUR[LPLWp�GHV�FRIIUHV�MDORQQDQW�OH�SDUFRXUV��'HV�UHYXHV�SRUQRJUDSKLTXHV�
RQW�pJDOHPHQW�pWp�GpFRXYHUWHV�� 
/D�FRPPXQH�D�LPPpGLDWHPHQW�SURFpGp�j�XQ�VLJQDOHPHQW�MXGLFLDLUH�DXSUqV�GH�OD��JHQ�
GDUPHULH�� 
1RXV� YRXV� LQYLWRQV� j� VLJQDOHU� DX[� IRUFHV� GH� O¶RUGUH� HW� GDQV� OHV� SOXV� EUHIV�GpODLV� WRXW�
FRPSRUWHPHQW�GpOLFWXHX[�DILQ�TXH�FHX[-FL�VRLHQW�VDQFWLRQQpV�� 



 

,1)26�&200(5&$176 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELROR�
JLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
1289($8���(Q�SOXV�GHV�OpJXPHV��&DPLOOH�HW�5DSKDsO�SURSRVHQW�PDLQWHQDQW�
GX�SDLQ�DX�OHYDLQ�IDEULTXp�j�OD�IHUPH��HW�pJDOHPHQW�$%�� 
$X�FKRL[ � 
3DLQ�© QDWXUH ª����JU������HXURV 
3DLQ�DX[�JUDLQHV����JU������HXURV 
3DLQ�UDLVLQ-QRLVHWWH����JU������HXURV 
5pVHUYDWLRQ�FRQVHLOOpH�DXSUqV�GH�5DSKDsO��������������� 

 
 

!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 

!%DU�$U�0pQH]���������������� 

/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL��K�j���K�HW���K�j�
��K������VDPHGL�GH��K�j���K�����GLPDQFKH���K�j���K� 
5{WLVVHULH���SRXOHW�U{WL�DYHF�SRPPHV�GH�WHUUH�GRUpHV�GH���K�j�
��K�WRXV�OHV�GLPDQFKHV�� 
6XLWH�j�GH�QRPEUHXVHV�GHPDQGHV��GX�ODUG�HW�GX�MDPERQQHDX�
VHURQW�pJDOHPHQW�SURSRVpV��� 
5pVHUYDWLRQV�UHFRPPDQGpHV�OD�YHLOOH�DX��������������� 
6HUYLFH�GH�SUR[LPLWp���QRXV�YHQRQV�GH�UHFHYRLU�OD�IDFWXUH�G¶HDX��6DYH]-
YRXV�TXH�YRXV�SRXYH]�OD�UpJOHU�DX�EDU�$U�0HQH]��FKqTXH�RX�HVSqFHV��" 
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!/D�6XSpUHWWH����������������� 
/,48,'$7,21�727$/(�$9$17�)(50(785(�'e),1,7,9( 
&KDQJHPHQW�G¶KRUDLUH�j�SDUWLU�GX����MXLQ�GX�OXQGL�DX�VDPHGL� 
�K�-���K�HW���K�-���K��IHUPp�OH�GLPDQFKH� 

———————————————— 

 

!/H�6DORQ���������������� 
0DUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K��6DPH�
GL����K��-��K� 

———————————————— 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ� 
&RPPDQGHV�81,48(0(17�VXU�5'9������������������RX�������������
�� 
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!'8�/2&$/�'$16�/(�%2&$/����������������-�������������
���'XORFDOGDQVOHERFDO��#JPDLO�FRP 

SDXVH�DYHF�OHV�SODWV�GX�ZHHN-HQG� 
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!%,%/,27+(48(���������������� 

6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K�� 

6DPHGL���MXLOOHW�j����K 

-�0HVVH�GX�SDUGRQ�GH�6DLQWH��(GLOWUXGH�j�O¶pJOLVH�GH�7UpIOH] 

-�3ULqUHV�SRXU�0PH�4XpUp�-RVpSKLQH�GH�*RXODQQRX� 

$1121&(6�3$52,66,$/(6 

$&0�75e)/(= 

352*5$00(�'(6�9$&$1&(6�'¶e7e 
/H�SURJUDPPH�GX�FHQWUH�GH�ORLVLUV�SRXU�OHV�YDFDQFHV�G¶pWp�HVW�VRUWL� 
9RXV�OH�WURXYHUH]�VXU�OH�VLWH�GH�+DXW�/pRQ�&RPPXQDXWp�GDQV�OD�UXEULTXH�SHWLWH�HQIDQFH�PDLV�pJDOHPHQW�DIILFKp�HQ�0DLULH� 
5HQVHLJQHPHQWV�DX��������������� 

3$5'21�6$,17(�e',/758'( 

© /H�SDUGRQ�UHOLJLHX[�GH�6DLQWH-(GLOWUXGH�VH�WHQDLW�DXWUHIRLV�OH��� MXLQ��MRXU�GH�
OD�PRUW�GH�OD�6DLQWH-3DWURQQH�GH�7UpIOH]��,O�pWDLW�VXLYL�G¶XQH�JUDQGH�IrWH�ODwTXH��
TXL�UDVVHPEODLW�OHV�7UpIOp]LHQV�HW�OHV�KDELWDQWV�GHV�FRPPXQHV�DYRLVLQDQWHV��
6LWXpH�j�O¶HPSODFHPHQW�GH�O¶pJOLVH�SULPLWLYH�GH�OD�FRPPXQH��DX�EHDX�PLOLHX�
GHV�FKDPSV�j�SUR[LPLWp�GX�OLHX-GLW�*R]LOLV��OD�IRQWDLQH�GH�6DLQWH-(GLOWUXGH��TXL�
GDWH�GX���H�VLqFOH��D�ORQJWHPSV�IDLW�O¶REMHW�GH�SqOHULQDJHV�HW�GH�SURFHVVLRQV��
2Q�LQYRTXH�6DLQWH-(GLOWUXGH�SRXU�JXpULU�OHV�PDX[�GH�YHQWUH�HW�O¶HDX�GH�OD�IRQ�
WDLQH�HVW�UpSXWpH�SRXU�JXpULU�OHV�UKXPDWLVPHV�HW�SRXU�OHV�HQIDQWV�WDUGDQW�j�
PDUFKHU�� 

0HUFUHGL��� MXLQ�������OH�FRPLWp�GX�SDUGRQ�GH�6DLQWH-(GLOWUXGH��SUpVLGp�SDU�
0DULH-&KULVWLQH�5RXp��HW�OHV�SDURLVVLHQV�GH�OD�FRPPXQH�VH�VRQW�UpXQLV�VXU�FHV�
OLHX[�FKDUJpV�G¶KLVWRLUH��SRXU�XQLU�OHXUV�SULqUHV�HW�IDLUH�HQ�VRUWH�TXH�OH�SDUGRQ�
HW�O¶KLVWRLUH�GH�6DLQWH-(GLOWUXGH�QH�WRPEHQW�SDV�GDQV�O¶RXEOL� 

/H�� MXLOOHW��j��� K��OD�PHVVH�VHUD�FpOpEUpH�j�O¶pJOLVH�GH�7UpIOH]��(OOH�VHUD�SUp�
FpGpH�G¶XQH�SURFHVVLRQ�DYHF�OHV�EDQQLqUHV�GH�6DLQWH-(GLOWUXGH�HW�GH�OD�SD�
URLVVH� ª��DUWLFOH�GX�7pOpJUDPPH�GX����MXLQ������ 

3KRWR�*X\OqQH�&DUDGHF 

*DUGH�j�GRPLFLOHV���EDE\-VLWWHUV 

6XLWH�j�XQ�DSSHO�j�FDQGLGDW�H�V��OH�5HODLV�3HWLWH�(QIDQFH�GH�+DXW-/pRQ�&RPPXQDXWp�PHW�j�GLVSRVLWLRQ�XQ�ILFKLHU�GH�JDUGH�j�
GRPLFLOHV���EDE\-VLWWHUV 

DXSUqV�GHV�IDPLOOHV�GH�+DXW-/pRQ�&RPPXQDXWp� 

$FFHVVLEOH�VXU�GHPDQGH�DXSUqV�GX�5HODLV�3HWLWH�(QIDQFH��OH�ILFKLHU�D�YRFDWLRQ�j�IDYRULVHU�OD�PLVH�HQ�UHODWLRQ�HQWUH�OHV�IDPLOOHV�HW�OHV�JDUGH�j�
GRPLFLOHV���EDE\-VLWWHUV� 

/HV�IDPLOOHV�LQWpUHVVpHV�VRQW�LQYLWpHV�j�SUHQGUH�FRQWDFW�DYHF�OH�5HODLV�3HWLWH�(QIDQFH�DX����������������RX�j�UHODLV#KOF�E]K� 



 

$662&,$7,216 

3(7,7(6�$1121&(6 

$1121&(6�(;7(5,(85(6 

(�6�7���¬�YRV�DJHQGDV� 
 
O
(�6�7UHIOH]��FOXE�GH�IRRW��RUJDQLVH�VRQ�DVVHPEOpH�JpQp�
UDO�OH����MXLOOHW�j���K���j�OD�VDOOH�RPQLVSRUW��7RXWHV�OHV�
SHUVRQQHV�LQWpUHVVpHV�VRQW�OHV�ELHQYHQXHV���-RXHXUV��GLULJHDQWV��
EpQpYROHV���� 
(QVXLWH��OH�FOXE�RIIULUD�XQ�DSpUR��YHUV���K��HW�OD�VRLUpH�VH�SURORQJHUD�
SDU�XQ�UHSDV�GDQV�OD�VDOOH� 
/HV�VXSSRUWHXUV��VSRQVRUV�HW�V\PSDWKLVDQWV�GX�FOXE�VRQW�LQYLWpV�j�
SDUWLFLSHU� 
3RXU�OHV�UHSDV��PHUFL�GH�IDLUH�YRWUH�FKRL[��SODW�FKDXG-GHVVHUW��GDQV�
OH�PHQX�FL-GHVVRXV� 

0(18����¼ 
3ODW�FKDXG 
-� )LOHW� GH� YRODLOOH� JUDWLQ� GH� SRPPH� GH� WHUUH�� SRrOpH� GH�
FKDPSLJQRQV�VDXFH�FUqPH 
2X 
-�)LOHW�PLJQRQ�GH�SRUF�HQ�FUR�WH�G¶KHUEHV�JUDWLQ�GDXSKLQRLV�SRrOpH�
GH�FKDPSLJQRQV�VDXFH�FUqPH 
'HVVHUW 
-7DUWH�FLWURQ�RX�7DUWH�FKRFRODW�FRFR 
 

,QVFULSWLRQ�DX�����������������/H�'XII�%HQRLW��DYDQW�OH������� 

/(61(9(1���/(�)2/*2É7 

1RYLFH�RX�FRQILUPp�GX�7HQQLV�GH�7DEOH��OH�77�/H�)ROJRsW
-/HVQHYHQ�HVW�IDLW�SRXU�YRXV��$YHF�GHSXLV�SOXV�GH����DQV�
XQH�pTXLSH�IDQLRQ�HQ�5pJLRQDOH��OH�FOXE�D�GLYHUVHV�SRVVLEL�
OLWpV�TXL�V
RIIUHQW�j�YRXV��'X�ORLVLU�j�OD�FRPSpWLWLRQ�WRXW�HVW�SRVVLEOH�
GDQV��O
HVSULW�FOXE�� 

&HWWH�SURFKDLQH�VDLVRQ��H[FHSWLRQQHOOHPHQW��OH�SUL[�GHV�OLFHQFHV �VHUD�
GH�-���� 

$ORUV�UHMRLJQH]-QRXV���� 

5HQVHLJQHPHQW�YLD�OH�)DFHERRN�GX�FOXE�RX�DX��������������� 

$&7,216�$'26�������$16 
/H�SURJUDPPH�GHV�YDFDQFHV�G
pWp�HVW�VRUWL�� 
$X�SURJUDPPH���WRXUQRL�GH�KDQGEDOO�WFKRXNEDOO��UpFUp�GHV���FXUpV��
ODVHU�WDJ��WRXUQRL�GH�EDGPLQWRQ��DWHOLHU�VWULQJ�DUW��DFFUREUDQFKH��SLV�
FLQH��WHQQLV�GH�WDEOH��VRLUpH�FLQpPD��DWHOLHU�ERLV��VRLUpH�EDUEHFXH��
VRUWLH�YWW��SpWDQTXH�PRONN\��MHX[�YLGpRV� 
3RXU�OHV�LQVFULSWLRQV��OHV�KRUDLUHV�HW�OLHX[�GHV�DFWLYLWpV��FRQWDFWHU�
&KULVWRSKH��DQLPDWHXU�VSRUWLI��DX����������������� 

 
 
 
 
 
 
 
/H�SULQFLSH�GH�O¶pFROH�GH�VSRUWV�HVW�GH�IDLUH�GpFRXYULU�DX[�HQIDQWV�GH�
QRPEUHXVHV�GLVFLSOLQHV�VSRUWLYHV��DWKOpWLVPH��WLU�j�O¶DUF��UROOHUV��EDVNHW
-EDOO��KDQGEDOO��VSRUWV�GH�UDTXHWWHV��J\PQDVWLTXH��HWF�«���&¶HVW�DXVVL�
O¶RFFDVLRQ�SRXU�HX[�GH�FRQQDvWUH�G¶DXWUHV�HQIDQWV�HQ�GHKRUV�GH�OHXU�
FRPPXQH� 

 

/¶pFROH�GH�VSRUWV�VH�GRQQH�SRXU�SULQFLSDO�REMHFWLI�© O¶,QLWLDWLRQ ª�
VDQV�UHQWUHU�GDQV�OD�WHFKQLFLWp�GH�O¶DFWLYLWp�TXL�HVW�SOXV�GX�UHVVRUW�GHV�
DVVRFLDWLRQV�VSRUWLYHV� 

 

$�OD�UHQWUpH�SURFKDLQH��OHV�DFWLYLWpV�FRQFHUQHURQW�OHV�HQ�
IDQWV�GHV�FRPPXQHV�GH�/DQKRXDUQHDX��3ORXQpYH]-
/RFKULVW�HW�7UpIOH]��HQ�SpULRGH�VFRODLUH��GH�VHSWHPEUH�
�����j�MXLQ������VRXV�WURLV�FUpQHDX[ �� 
OHV�*6�&3�OH�OXQGL�GH���K���j���K�������HXURV�� 
OHV�&(��&(��OH�PHUFUHGL�GH��K���j���K�������HXURV�� 
OHV�&0��&0��OH�PHUFUHGL�GH���K���j���K�������HXURV�� 

 

/HV�DFWLYLWpV�DXURQW�OLHX�VXU�OHV�WURLV�FRPPXQHV�VHORQ�XQ�SURJUDPPH�
TXL�YRXV�VHUD�GLVWULEXp�GDQV�OHV�pFROHV��j�OD�SURFKDLQH�UHQWUpH�GH�VHS�
WHPEUH��,O�\�VHUD�LQGLTXp�OD�GDWH�GHV�LQVFULSWLRQV��OH�SODQQLQJ�HW�OH�OLHX�
GHV�DFWLYLWpV� 

 

5HQVHLJQHPHQWV ��)5$6/,1�&KULVWRSKH�(GXFDWHXU�6SRUWLI����
����������� 

/$1+28$51($8 

/H�FOXE�GH�EDVNHW�GX�.HUQLF�HVW�UHODQFp�SDU�XQ�QRXYHDX�EXUHDX�HW�GH�
QRXYHDX[�PHPEUHV� 

1RXV�UHFUXWRQV�SRXU�OD�VDLVRQ�����������GH�QRXYHDX[�MRXHXUV�JDU�
oRQV�HW�ILOOHV�GH���j����DQV�DLQVL�TXH�GHV�MRXHXUV�HW�MRXHXVHV�VHQLRUV�
ORLVLUV� 

&RQWDFW�����������������H-PDLO��GLGLHUHWUDFKHO#\DKRR�IU 

5(&+(5&+( 

-�7HUUDLQ�j�EkWLU�RX�PDLVRQ�VXU�7UpIOH]��&RQWDFW����������������� 

-�/RFDO��HQWUH����HW�����Pð��DYHF�pOHFWULFLWp�SRXU�VWRFNHU�GX�PDWpULHO��&RQWDFW����������������� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLO�
OpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(Q�
GHXLOOpHV��HVW�SURSRVp�SDU�OHV��DFFRPSDJQDQWV�
EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�GH�
UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKH�
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