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$UW�����±�6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�
GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������
O
LQGHPQLWp� FRPSHQVDWULFH� VHUYLH� DX[� JpRORJXHV�
GLYLVLRQQDLUHV� FHVVH� GpILQLWLYHPHQW� G
rWUH� VHUYLH� ORUVTXH�
O
DJHQW� FRQFHUQp� DWWHLQW� OH� �qPH� pFKHORQ� GH� VRQ� JUDGH�
FRUUHVSRQGDQW�DX���qPH�QLYHDX�GH�UpPXQpUDWLRQ�GH�OD�VRXV��
FDWpJRULH�$��GH�OD�FDWpJRULH�$��

$UW�� ��� ±�6RQW� DEURJpHV�� WRXWHV�GLVSRVLWLRQV� DQWpULHXUHV�
HW�FRQWUDLUHV�j�FH�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q����������
GX����VHSWHPEUH�������IL[DQW�OH�FODVVHPHQW�KLpUDUFKLTXH�HW�
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� JpRORJXHV� GH�
O
(WDW��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW�Q����������GX���QRYHPEUH�������PRGLILDQW�
OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV�
YpWpULQDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
GpFUHW� VXVYLVp� Q�� ������� GX� �� QRYHPEUH� ������ UHODWLI� DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX��±�/H�JUDGH�GH�PpGHFLQ�YpWpULQDLUH�
VSpFLDOLVWH�SULQFLSDO�FRPSUHQG�YLQJW�HW�XQ������pFKHORQV��

/H� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� VSpFLDOLVWH� FRPSUHQG�
YLQJW�FLQT������pFKHORQV��

/H� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� SULQFLSDO� FRPSUHQG�
YLQJW�HW�XQ������pFKHORQV��

/H� JUDGH� GH� PpGHFLQ� YpWpULQDLUH� FRPSUHQG� YLQJW� FLQT�
�����pFKHORQV��

/D� GXUpH� UHTXLVH� SRXU� O
DFFqV� G
XQ� pFKHORQ� j� O
pFKHORQ�
VXSpULHXU�HVW�IL[pH�j�GHX[�����DQV�SRXU�WRXV�OHV�JUDGHV��

/D�FRQFRUGDQFH�HQWUH� OHV�pFKHORQV�GHV�JUDGHV�GX�FDGUH�
FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW� OHV� QLYHDX[� GH�
UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GHV�VDODLUHV�� WHO�TXH�IL[pV�
SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������HVW�
IL[pH�SDU�GpFUHW��

$UW�����±�/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�GH�O
LQWpULHXU��
GH�O
DJULFXOWXUH�HW�GH�OD�VDQWp�SXEOLTXH�VRQW�FKDUJpV��FKDFXQ�
HQ�FH�TXL� OH�FRQFHUQH��GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� �� QRYHPEUH� ������ IL[DQW� OD�
FRQFRUGDQFH� HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV�
GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV� HW�
OHV�QLYHDX[�GH�UpPXQpUDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��QRYHPEUH������� IL[DQW� OH�
VWDWXW�GX�FDGUH�FRPPXQ�GHV�PpGHFLQV�YpWpULQDLUHV�WHO�TX
LO�D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX���QRYHPEUH�������

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
FODVVHPHQW� KLpUDUFKLTXH� HW� j� O
pFKHORQQHPHQW� LQGLFLDLUH�
DSSOLFDEOHV� DX[� PpGHFLQV� YpWpULQDLUHV� H[HUoDQW� j� SOHLQ�
WHPSV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�DX[�
LQGHPQLWpV�FRPSHQVDWULFHV�LQVWLWXpHV�SDU�OH�GpFUHW�Q����������
GX� ��� VHSWHPEUH� ������ IL[DQW� OH� WUDLWHPHQW� GH� EDVH� GHV�
SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/D�FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GHV�
JUDGHV� GX� FDGUH� FRPPXQ� GHV�PpGHFLQV� YpWpULQDLUHV� HW� OHV�
QLYHDX[� GH� UpPXQpUDWLRQ�� WHOV� TXH� SUpYXV� SDU� OH� GpFUHW�
VXVYLVp� Q�� �������� GX� ��� VHSWHPEUH� ������ HVW� IL[pH�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�VXLYDQWHV���

�
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&DWpJRULH� 6RXV�FDWpJRULH� *UDGHV� (FKHORQ�

1LYHDX�GH�

UpPXQpUDWLRQ�

FRUUHVSRQGDQW�

$� $�� 0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�
SULQFLSDO�
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$� $�� 0pGHFLQ�YpWpULQDLUH�SULQFLSDO� ��
��
��
��
��
��
��
��
��
���
���
���
���
���
���
���
���
���
���
���
���

��
��
��
��
��
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

$�
$�

$��
$��

0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�
0pGHFLQ�YpWpULQDLUH�

GH�
��
j�
���

GH�
��
j�
���

$UW�� ��� ±� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� �������� GX� ��� QRYHPEUH� ������ O
LQGHPQLWp�
FRPSHQVDWULFH��LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�
VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGH�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�

GH�VHUYLFH�GH�O
LQGHPQLWp�
FRPSHQVDWULFH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�OD�
FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�

0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�SULQFLSDO�
0pGHFLQ�YpWpULQDLUH�SULQFLSDO�
0pGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�
0pGHFLQ�YpWpULQDLUH�
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$UW�� ��� ±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW� FRQWUDLUHV�j�
FH� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������
GX���QRYHPEUH�������UHODWLI�DX�FODVVHPHQW�KLpUDUFKLTXH�HW�j�
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX[� PpGHFLQV�
YpWpULQDLUHV�H[HUoDQW�j�SOHLQ�WHPSV��

$UW�����±�/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�GH�O
LQWpULHXU��
GH� O
DJULFXOWXUH�� GH� OD� VDQWp� SXEOLTXH� HW� GHV� ILQDQFHV� VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� 7DRXILN� /DELGL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� +DWHP� %HQ� .HGLP�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU� 0RKDPHG� %RXD]L]�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�
GHV�GpSHQVHV�DX�3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�$GHO�*KR]]L�� FRQVHLOOHU�GHV� VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�&KLKHE�/DELGL��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�
FHQWUDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�FRQWU{OH�GHV�GpSHQVHV�DX�
3UHPLHU�PLQLVWqUH��

3DU�GpFUHW�Q����������GX���QRYHPEUH�������

0RQVLHXU�0DQDw�<RXVVHI��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�
DUFKLYHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX�
SHUVRQQHO� DX� VHFUpWDULDW� JpQpUDO� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� QRYHPEUH� ������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�
SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ��������GX��� VHSWHPEUH�������SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�DSSDUWHQDQW�DX�FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� HVW�
RXYHUW�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�DX[�FDQGLGDWV�LQVFULWV�
DX� WDEOHDX� GH� O
RUGUH� GHV� LQJpQLHXUV� WLWXODLUHV� GX� GLSO{PH�
QDWLRQDO�G
LQJpQLHXU�RX�G
XQ�GLSO{PH�pTXLYDOHQW�HW�kJpV�GH�
���DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDWV� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�������/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H����

��OH�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HW�OHV�VSpFLDOLWpV�
H[LJpHV�OH�FDV�pFKpDQW��

�� OD� GDWH� GH� FO{WXUH� HW� OD� OLVWH� G
LQVFULSWLRQ� GHV�
FDQGLGDWXUHV��

��OD�GDWH�HW�OH�OLHX�GX�GpURXOHPHQW�GHV�pSUHXYHV�

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUH�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW����� ��/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�XQ�
MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�FRPPLVVLRQV�
SRXU�IDLUH�SDVVHU�DX[�FDQGLGDWV�O
pSUHXYH�RUDOH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH�XQ�GRVVLHU� GH�
FDQGLGDWXUH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV���

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

��XQH�GHPDQGH�GH�FDQGLGDWXUH��

��XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH� SKRWRFRSLH� GX� GLSO{PH� DFFRPSDJQpH�� SRXU� OHV�
GLSO{PHV� pWUDQJHUV�� G
XQH� FRSLH� GH� O
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