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&RQGLWLRQV�SDUWLFXOLqUHV�G
LPSRUWDWLRQ��G
H[SRUWDWLRQ�HW�
GH�FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�HW�SODQWV�

6HFWLRQ�����&RQGLWLRQV�SDUWLFXOLqUHV�G
LPSRUWDWLRQ�HW�
G
H[SRUWDWLRQ�GH�VHPHQFHV�HW�SODQWV���

$UW�� ��� �� 7RXW� pWDEOLVVHPHQW� GpVLUDQW� VH� OLYUHU� j�
O
LPSRUWDWLRQ�RX�j�O
H[SRUWDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GRLW�
VDWLVIDLUH�DX[�FRQGLWLRQV�FL�DSUqV���

���HPSOR\HU�XQ�WHFKQLFLHQ�VSpFLDOLVp�HQ�SHUPDQHQFH��

��� GLVSRVHU� G
XQ� ORFDO� G
HQWUHSRVDJH� LVROp� GH� WRXW�
PDJDVLQ� SRXYDQW� FRQWHQLU� GHV� JUDLQHV� GHVWLQpHV� j� G
DXWUHV�
ILQV�RX�GH�SURGXLWV�SRXYDQW�DOWpUHU�OD�TXDOLWp�GHV�VHPHQFHV�
HW�SODQWV��

/H�ORFDO�G
HQWUHSRVDJH�GRLW�DYRLU�XQH�FDSDFLWp�PLQLPDOH�
GH� ���� P��� ELHQ� DpUp�� D\DQW� XQH� ERQQH� pWDQFKpLWp� FRQWUH�
O
KXPLGLWp�HW�ELHQ�RULHQWp��pYLWHU�OHV�H[SRVLWLRQV�6XG�2XHVW���

/HV� FRQGLWLRQV� GH� VWRFNDJH� GRLYHQW� rWUH� DSSURSULpHV� j�
FKDTXH�W\SH�GH�VHPHQFHV�RX�SODQWV��HQ�WRXW�pWDW�GH�FDXVH��OD�
WHPSpUDWXUH� j� O
LQWpULHXU� GH� O
HQWUHS{W� GHVWLQp� DX� VWRFNDJH�
GHV�VHPHQFHV�QH�GRLW�SDV�GpSDVVHU����&���

���GLVSRVHU�G
XQ�FHUWLILFDW�GH�YDOLGLWp�HW�GH�VDOXEULWp�GHV�
ORFDX[�HW�GH�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV��

��� V
DSSURYLVLRQQHU� FKH]� XQ� RX� SOXVLHXUV� IRXUQLVVHXUV�
pWUDQJHUV� DJUppV� SDU� OHV� DXWRULWpV� GX� SD\V� H[SRUWDWHXU� HW�
D\DQW� XQ� UpIpUHQWLHO� LQWHUQDWLRQDO� SRXU� OHV� LPSRUWDWHXUV�
VHXOHPHQW��

��� SODFHU� XQ� UpVHDX� GH� GLVWULEXWLRQ� HQ� VH� IDLVDQW�
UHSUpVHQWHU� GDQV� DX� PRLQV� FLQT� JRXYHUQRUDWV� SRXU� OHV�
LPSRUWDWHXUV�VHXOHPHQW��

���V
DSSURYLVLRQQHU�FKH]�XQ�RX�SOXVLHXUV�SURGXFWHXUV�GH�
VHPHQFHV�HW�SODQWV�DJUppV�SDU�O
DXWRULWp�FRPSpWHQWH�SRXU�OHV�
H[SRUWDWHXUV�VHXOHPHQW��

6HFWLRQ�����&RQGLWLRQV�SDUWLFXOLqUHV�DX�FRPPHUFH�GHV�
VHPHQFHV�HW�SODQWV���

$UW�� ��� �� 7RXW� pWDEOLVVHPHQW� GpVLUDQW� � VH� OLYUHU� j� OD�
FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GRLW�VDWLVIDLUH�DX[�
FRQGLWLRQV�FL�DSUqV��

���HPSOR\HU�XQ��WHFKQLFLHQ�TXDOLILp�HQ�SHUPDQHQFH��

���GLVSRVHU�G
XQ�SRLQW�GH�YHQWH�ELHQ�DPpQDJp�VSpFLDOLVp�
GDQV� OH� FRPPHUFH� GHV� VHPHQFHV�� SODQWV� HW� DXWUHV� LQWUDQWV�
DJULFROHV�VHXOHPHQW��

��� GLVSRVHU� G
XQ� ORFDO� G
HQWUHSRVDJH� LVROp� GH� WRXW�
PDJDVLQ� SRXYDQW� FRQWHQLU� GHV� JUDLQHV� GHVWLQpHV� j� G
DXWUHV�
ILQV�RX�GH�SURGXLWV�SRXYDQW�DOWpUHU�OD�TXDOLWp�GHV�VHPHQFHV�
HW�SODQWV��

/H�ORFDO�G
HQWUHSRVDJH�GRLW�DYRLU�XQH�FDSDFLWp�PLQLPDOH�
GH���P��SRXU�OHV�VHPHQFHV�ILQHV�HW����P��SRXU�OHV�DXWUHV�
VHPHQFHV��rWUH�ELHQ�DpUp��D\DQW�XQH�ERQQH�pWDQFKpLWp�FRQWUH�
O
KXPLGLWp�HW�ELHQ�RULHQWp��pYLWHU�OHV�H[SRVLWLRQV�6XG�2XHVW���

/HV� FRQGLWLRQV� GH� VWRFNDJH� GRLYHQW� rWUH� DSSURSULpHV� j�
FKDTXH�W\SH�GH�VHPHQFHV�RX�SODQWV��HQ�WRXW�pWDW�GH�FDXVH��OD�
WHPSpUDWXUH� j� O
HQWUHWLHQ� GH� O
HQWUHS{W� GHVWLQp� DX� VWRFNDJH�
GHV�VHPHQFHV�QH�GRLW�SDV�GpSDVVHU����&���

���GLVSRVHU�G
XQ�FHUWLILFDW�GH�YDOLGLWp�HW�GH�VDOXEULWp�GHV�
ORFDX[�HW�GH�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV��

���GLVSRVHU�G
XQ�MDXJH�SRXU�OD�FRQVHUYDWLRQ�GHV�SODQWV�j�
UDFLQHV�QXHV�HQ�FDV�GH�FRPPHUFLDOLVDWLRQ�GH�SODQWV�IUXLWLHUV�
HW�DXWUHV��

&+$3,75(�,,,�

2EOLJDWLRQV�GHV�LPSRUWDWHXUV��H[SRUWDWHXUV�HW�
FRPPHUoDQWV�GH�VHPHQFHV�HW�SODQWV�

$UW�������/HV�LPSRUWDWHXUV��H[SRUWDWHXUV�HW�FRPPHUoDQWV�
GH�VHPHQFHV�HW�SODQWV�GRLYHQW���

���VH�FRQIRUPHU�j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU� UHODWLYH� DX[� VHPHQFHV� HW� SODQWV� HW� QRWDPPHQW� HQ�
PDWLqUH�GH�TXDOLWp��GH�WUDQVSRUW��G
HPEDOODJH�HW�GH�VWRFNDJH��

��� GLVSRVHU� G
XQH� FRPSWDELOLWp� PDWLqUH� LQGLTXDQW� SDU�
RUGUH� FKURQRORJLTXH� SRXU� FKDTXH� HVSqFHV�� YDULpWp� HW�
FDWpJRULH� GH� VHPHQFHV� HW� SODQWV� OHV� TXDQWLWpV� DFKHWpHV� RX�
GpWHQGXHV�HW�YHQGXHV��

��� IDFLOLWHU� OD� PLVVLRQ� GHV� DJHQWV� GH� FRQWU{OH� HQ� OHXU�
SHUPHWWDQW� G
DFFpGHU� j� WRXV� ORFDX[� HW� GRFXPHQWV� GDQV� OH�
FDGUH�GH�OHXU�PLVVLRQ��

��� DGUHVVHU� DX� GpEXW� GH� FKDTXH� VHPHVWUH� �MDQYLHU� HW�
MXLOOHW�� j� O
DXWRULWp� FRPSpWHQWH� XQ� UHOHYp� JOREDO� GHV�
RSpUDWLRQV� HIIHFWXpHV� DX� FRXUV�GX� VHPHVWUH� pFRXOp� WHO�TX
LO�
UpVXOWH�GH�OD�FRPSWDELOLWp�PDWLqUH��

&H� UHOHYp� PHQWLRQQH�� HQ� RXWUH�� OHV� VWRFNV� HQ� PDJDVLQ�
SRXU�FKDTXH�FDWpJRULH�HW�YDULpWp�GH�VHPHQFHV�DLQVL�TXH� OHV�
SURGXLWV�GH�WULDJH�HW�OHV�UHOLTXDWV�GHV�SODQWV�HQ�SpSLQLqUHV��

��� LQGLTXHU� OH� QRP�GH� O
LPSRUWDWHXU� VXU� OHV� HPEDOODJHV�
GHV�VHPHQFHV�HW�SODQWV�LPSRUWpV��

��� VXUYHLOOHU� SpULRGLTXHPHQW� j� O
DLGH� G
HVVDL� VXU� GHV�
pFKDQWLOORQV� WpPRLQ� GHV� ORWV� HQWUHSRVpV� OD� IDFXOWp�
JHUPLQDWLYH�HW�UHWLUHU�GX�FLUFXLW�GH�GLVWULEXWLRQ�WRXW�ORW�GRQW�
OD�IDFXOWp�HVW�LQVXIILVDQWH��

���V
DFTXLWWHU�GHV�UHGHYDQFHV�GXHV�SRXU�OHV�RSpUDWLRQV�GH�
FRQWU{OH��

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GH�OD�FRPPLVVLRQ�WHFKQLTXH�GHV�VHPHQFHV��SODQWV�
HW�REWHQWLRQV�YpJpWDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV�HW�QRWDPPHQW�VRQ�
DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ IL[DQW� OHV�

DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�FRQVXOWDWLI�GHV�VHPHQFHV�

HW�SODQWV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

�$UWLFOH� SUHPLHU�� �� /D� FRPPLVVLRQ� WHFKQLTXH� GHV�

VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� VH� FRPSRVH�

FRPPH�VXLW����

�� OH� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ� YpJpWDOH� DX�

PLQLVWqUH�GH�O
DJULFXOWXUH���SUpVLGHQW��

�� OH� SUpVLGHQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�

O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV���PHPEUH�

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�

SURGXFWLRQ�YpJpWDOH���PHPEUH�
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��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�
GH�SrFKH���PHPEUH�

��XQ�UHSUpVHQWDQW�GHV�SURGXFWHXUV�GH�SODQWV���PHPEUH�

��XQ�UHSUpVHQWDQW�GHV�SURGXFWHXUV�GH�VHPHQFHV���PHPEUH�

�� XQ� UHSUpVHQWDQW� GHV� GLVWULEXWHXUV� GH� VHPHQFHV� HW�
SODQWV���PHPEUH�

��OHV�SUpVLGHQWV�GHV�FRPPLVVLRQV�WHFKQLTXHV�VHFWRULHOOHV�
SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW���PHPEUHV�

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� DXWUHV� TXH� FHX[�
GpVLJQpV� HQ� UDLVRQ� GH� OHXU� TXDOLWp�� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQV� GHV�
SDUWLHV�FRQFHUQpHV��

/H�SUpVLGHQW�GH� OD� FRPPLVVLRQ�SHXW� IDLUH�DSSHO�j� WRXWH�
SHUVRQQH� SDUPL� FHOOHV� UpSXWpHV� SRXU� OHXU� FRPSpWHQFH��
VSpFLDOLWp� RX� H[SpULHQFH� SRXU� SDUWLFLSHU� DX[� WUDYDX[� GH� OD�
FRPPLVVLRQ� DYHF� DYLV� FRQVXOWDWLI� RX� SRXU� DVVXUHU� GHV�
PLVVLRQV�j�FDUDFWqUH�FRQVXOWDWLI�DX�SURILW�GH�OD�FRPPLVVLRQ��

$UW�������/D�FRPPLVVLRQ�WHFKQLTXH�GHV�VHPHQFHV��SODQWV�
HW� REWHQWLRQV� YpJpWDOHV� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� DX�PRLQV� GHX[� IRLV� SDU� DQ� HW� FKDTXH� IRLV�TXH� OD�
QpFHVVLWp�O
H[LJH���

6HV�GpOLEpUDWLRQV�QH� VRQW�YDODEOHV�TX
HQ�SUpVHQFH�GH� OD�
PRLWLp� GH� VHV� PHPEUHV� DX�PRLQV�� (OOH� pPHW� VHV� DYLV� j� OD�
PDMRULWp� GH� VHV�PHPEUHV� SUpVHQWV� HW� HQ� FDV� GH� SDUWDJH�� OD�
YRL[�GH�VRQ�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D�GLUHFWLRQ�JpQpUDOH�GH�OD�SURGXFWLRQ�YpJpWDOH�UHOHYDQW�
GX� PLQLVWqUH� GH� O
DJULFXOWXUH� DVVXUH� OH� VHFUpWDULDW� GH� OD�
FRPPLVVLRQ��

$UW�� ��� �� ,O� HVW� FUpp�DXSUqV�GH� OD�FRPPLVVLRQ� WHFKQLTXH�
GHV� VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� GHV�
FRPPLVVLRQV� VHFWRULHOOHV� VSpFLDOLVpHV� SDU� JURXSHV� HW�
HVSqFHV�YpJpWDOHV��

&HV�FRPPLVVLRQV�VHFWRULHOOHV�VSpFLDOLVpHV�VRQW�FUppHV�HW�
OHXU� FRPSRVLWLRQ� HVW� IL[pH� SDU� GpFLVLRQ� GX� PLQLVWUH� GH�
O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH�OD�FRPPLVVLRQ�
WHFKQLTXH� GHV� VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� HW�
HOOHV� VRQW� FKDUJpHV� G
pWXGLHU� OHV� DVSHFWV� WHFKQLTXHV�
VSpFLILTXHV� DX[� YDULpWpV� HW� HVSqFHV� UHOHYDQW� GH� VD�
FRPSpWHQFH��DX[�REWHQWLRQV�YpJpWDOHV�HW�j�OD�FHUWLILFDWLRQ�HW�
GH�WUDQVPHWWUH�OHV�UpVXOWDWV�GH�VHV�WUDYDX[�DX�SUpVLGHQW�GH�OD�
FRPPLVVLRQ�WHFKQLTXH�VXVYLVpH��

&HWWH� GHUQLqUH� GpOLEqUH� j� SURSRV� GH� FHV� UpVXOWDWV�
FRQIRUPpPHQW� DX[� SURFpGXUHV� SUpYXHV� j� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

$UW����� ��/H�GpFUHW�Q���������GX���PDL�������IL[DQW�OHV�
DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�FRQVXOWDWLI�GHV�VHPHQFHV�
HW�SODQWV��HVW�DEURJp��

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

��

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ � � SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�
GX�JRXYHUQRUDW�GH�.DLURXDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�
Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O
XUEDQLVPH��

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�
DJULFROHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���
GpFHPEUH������HW�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�
������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DLURXDQ��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH�GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DLURXDQ��
FRQVLJQp� GDQV� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GX� ���
DYULO������HW�GX����DR�W�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�FODVVpH�GDQV�OHV�DXWUHV�]RQHV�DJULFROHV��VLVH�GDQV�OD�
UpJLRQ� G
(O� 0RWEDVWD� GH� OD� GpOpJDWLRQ� GH� .DLURXDQ� 1RUG��
G
XQH�VXSHUILFLH�GH������P���WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�
SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O
LPSODQWDWLRQ�
G
XQ�FLPHWLqUH��

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�
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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ � � SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�
GX�JRXYHUQRUDW�GH�.DLURXDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�

Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�

O
XUEDQLVPH��

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ SRUWDQW�

FRPSRVLWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV� WHUUHV�

DJULFROHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

GpFHPEUH������HW�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�

������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

.DLURXDQ��


