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/$�&+$8))(5,(�&20326e(��
81(�62/87,21�e&21,0,48(
$8;�6<67Ë0(6�'8�&+$8))$*(
�/·($8�&+$8'(

352%/Ê0(
2Q�WURXYH�VXU�OH�PDUFKp�FDQDGLHQ�XQH�JDPPH�GH�SOXV�HQ�SOXV�YDVWH
G
DSSDUHLOV�GH�FKDXIIDJH�GRQW�O
HIILFDFLWp�WKHUPLTXH�HVW�GH�O
RUGUH�GH
���j�����VXU�OH�SRXYRLU�FDORULILTXH�VXSpULHXU��3&6��

&HSHQGDQW��j�O
DFKDW�HW�j�O
LQVWDOODWLRQ��FHV�DSSDUHLOV�j�KDXWH�HIILFDFLWp
RQW� XQ� FR�W� SOXV� pOHYp� TXH� FHOXL� GHV� DSSDUHLOV� FRQYHQWLRQQHOV�
QpFHVVLWDQW�DLQVL�XQ�GpERXUVp�LQLWLDO�LPSRUWDQW�

62/87,21
/D� FKDXIIHULH� FRPSRVpH�� F
HVW�j�GLUH� OH� UHJURXSHPHQW� G
DSSDUHLOV� j
KDXWH� HIILFDFLWp� RX� j� FRQGHQVDWLRQ� HW� G
DSSDUHLOV� FRQYHQWLRQQHOV�
SHUPHW� j� PRLQGUH� FR�W� GH� VXEYHQLU� HIILFDFHPHQW� DX[� EHVRLQV� GH
FKDXIIDJH�G
XQ�EkWLPHQW���&HWWH�VROXWLRQ�V
DSSOLTXH�LQGLIIpUHPPHQW�j
XQH�FRQVWUXFWLRQ�QHXYH�RX�j�OD�UpQRYDWLRQ�G
XQH�FKDXIIHULH�H[LVWDQWH�

$9$17$*(6
�� PLQLPLVDWLRQ�GHV�LQYHVWLVVHPHQWV�
�� HIILFDFLWp� VDLVRQQLqUH� PR\HQQH� WUqV� SURFKH� GX� PD[LPXP

SRWHQWLHO�
�� SRVVLELOLWp� GH� SURGXLUH� O
HDX� FKDXGH� VDQLWDLUH� DYHF� OH� PrPH

V\VWqPH�
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$63(&7�7+e25,48(

&$/&8/�'(�/$
&216200$7,21

¬� SDUWLU� GHV� SHUWHV� GH� FKDOHXU
G
XQ� EkWLPHQW�� GHV� WDX[
G
LQILOWUDWLRQ� HW� GH
UHQRXYHOOHPHQW� G
DLU� IUDLV� DLQVL
TXH�GHV�JDLQV� LQWHUQHV��RQ�SHXW
FDOFXOHU� OD� FRQVRPPDWLRQ
DQQXHOOH� G
pQHUJLH� HQ� XWLOLVDQW
OD�PpWKRGH�©GHJUpV�MRXUVª�

&HWWH� PpWKRGH� SUHQG� FRPPH
K\SRWKqVH� GH� GpSDUW� TXH� OD
WHPSpUDWXUH� GH� EDVH� FKRLVLH�
VRLW����&��HVW�FHOOH�R��OHV�JDLQV
LQWHUQH�HW� VRODLUH�G
XQ�EkWLPHQW
PR\HQ� FRPSHQVHQW� OHV� EHVRLQV
pQHUJpWLTXHV�� � /RUVTX
LO� IDLW
SOXV�IURLG�TXH�FHWWH�WHPSpUDWXUH
GH� EDVH�� RQ� GRLW� FKDXIIHU� OH
EkWLPHQW� HW� FH�� HQ� SURSRUWLRQ
GLUHFWH� GX� QRPEUH� GH� GHJUpV�
MRXUV�

'(*5e6�-2856
'(�&+$8))$*(

&
HVW� OH� QRPEUH� GH� GHJUpV� GH
GLIIpUHQFH� HQWUH� ���&� HW� OD
WHPSpUDWXUH�PR\HQQH� REVHUYpH
SRXU� XQ� MRXU� GRQQp�� � %LHQ
HQWHQGX�� 6L� FHWWH� WHPSpUDWXUH
PR\HQQH� HVW� SOXV� pOHYpH� TXH
���&�� RQ� Q
D� SDV� GH� GHJUpV�
MRXUV�FDU�DXFXQ�FKDXIIDJH� Q
HVW
UHTXLV�

35,1&,3(6�'(
&21'(16$7,21

/H� JD]� QDWXUHO� HVW� FRQVWLWXp
SULQFLSDOHPHQW�GH�PpWKDQH��F
HVW�
j�GLUH�GH�FDUERQH�HW�G
K\GURJqQH�
/D�FRPEXVWLRQ�GX�JD]��j�SDUWLU�GH
O
R[\JqQH� GH� O
DLU�� SURGXLW� GRQF
GX� JD]� FDUERQLTXH�� GH� OD� YDSHXU
G
HDX�HW�GH�OD�FKDOHXU

/HV� SURGXLWV� GH� FRPEXVWLRQ
pYDFXpV� GDQV� OHV� FKHPLQpHV
FRQWLHQQHQW� GRQF�� HQ� SOXV� GH� OD
FKDOHXU� VHQVLEOH� GHV� JD]�� XQH
FHUWDLQH� TXDQWLWp� G
pQHUJLH� VRXV
IRUPH� GH� FKDOHXU� ODWHQWH
SURYHQDQW�GH�OD�YDSHXU�G
HDX�

/D� FRQGHQVDWLRQ� GH� FHWWH� YDSHXU
G
HDX��HQ�OD�UHIURLGLVVDQW��UHVWLWXH
O
pQHUJLH�HPPDJDVLQpH�ORUV�GH�VD
YDSRULVDWLRQ� HW� SHUPHW�GRQF�G
HQ
UpFXSpUHU� OD� FKDOHXU� ODWHQWH�
&HOOH�FL� HVW� ORLQ� G
rWUH
QpJOLJHDEOH�� FDU� HOOH� UHSUpVHQWH
HQYLURQ�����GX�3&6�SRXU�XQ�JD]
QDWXUHO�W\SLTXH�

/H� SRLQW� GH� URVpH� SRXU� XQ� JD]
QDWXUHO�W\SLTXH�HW�FH��GDQV�OH�FDV
G
XQH�FRPEXVWLRQ�VDQV�H[FqV�G
DLU
�FRPEXVWLRQ� VW°FKLRPpWULTXH��
HVW� GH� O
RUGUH� GH� ���&�� &HWWH
YDOHXU� GLPLQXH� HQ� UDSSRUW� DYHF
O
DGGLWLRQ�G
DLU�GH�GLOXWLRQ�

5$33257
32,17� '(
526e(� (7
)$&7(85
'¶$,5

&285%(�'(6
'(*5e6�-2856�02<(16

/D�FRQQDLVVDQFH�GH�O
KLVWRJUDPPH
GHV� WHPSpUDWXUHV� H[WpULHXUHV
PR\HQQHV� MRXUQDOLqUHV� SRXU� XQH
UpJLRQ� GRQQpH�� HVW� XQ� RXWLO� GH
WUDYDLO� LQGLVSHQVDEOH� SRXU
FRQQDvWUH�OD�IUpTXHQFH�G
RSpUDWLRQ
GHV� FKDXGLqUHV� HQ� FKDXIIHULH
FRPSRVpH�

&HW� KLVWRJUDPPH� SHUPHW� GH
FRQVWUXLUH� OH� JUDSKLTXH� GHV
GHJUpV�MRXUV� HW� FRPSUHQG�� HQ
DEVFLVVH�� OH� QRPEUH� GH� MRXUV� GH
FKDXIIDJH� HW�� HQ� RUGRQQpH�� OH
QRPEUH� GH� GHJUpV�MRXUV�� FHFL� HQ
RUGUH�GpFURLVVDQW�

/RUVTX
RQ� DQDO\VH� OD� FRXUEH� GHV
GHJUpV�MRXUV� PR\HQV� VDLVRQQLHUV
SRXU� OD� UpJLRQ� GH� 0RQWUpDO�� RQ
FRQVWDWH� TXH� OD� MRXUQpH� OD� SOXV
IURLGH� PR\HQQH� HVW� GH� O
RUGUH� GH
���GHJUpV�MRXUV�
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&RPPH�OHV�V\VWqPHV�GH�FKDXIIDJH
VRQW� QRUPDOHPHQW� GLPHQVLRQQpV
SRXU�XQH�WHPSpUDWXUH�GH�SRLQWH�GH
±���&� SOXV� XQ� IDFWHXU� GH
VXUGLPHQVLRQQHPHQW�GH����j�����
QRXV�FRQVWDWRQV�TX
XQ� DSSDUHLO� GH
FKDXIIDJH� XQLTXH� IRQFWLRQQH
SUHVTXH� WRXMRXUV� j� PRLQV� GHV� ���
GH�VD�SXLVVDQFH�

(Q� XWLOLVDQW� OH� JUDSKLTXH� GHV
GHJUpV�MRXUV� PR\HQV� SRXU� OD
UpJLRQ� GH� 0RQWUpDO�� RQ� FRQVWUXLW
XQ� JUDSKLTXH� D\DQW� FRPPH
RUGRQQpH� OH� QRPEUH� GH� GHJUpV�
MRXUV� HW� FRPPH� DEVFLVVH� OD
TXDQWLWp� G
pQHUJLH� WRWDOH� HQWUH� �
GHJUp�MRXU� HW� OH� QRPEUH� VSpFLILp
GH� GHJUpV�MRXUV� H[SULPpV� VRXV
IRUPH� GH� IUDFWLRQ� GH� OD
FRQVRPPDWLRQ�DQQXHOOH�

&H�JUDSKLTXH�HVW�XWLOLVp�SRXU�DLGHU
j� VpOHFWLRQQHU� OHV� DSSDUHLOV� GH� OD
FKDXIIHULH�FRPSRVpH�

6e/(&7,21�'(�/$�38,66$1&(
�&+$8))$*(�6(8/(0(17�

(Q� XWLOLVDQW� OH� JUDSKLTXH� GH� OD
IUDFWLRQ� GH� OD� FRQVRPPDWLRQ
DQQXHOOH� VRXV� XQ� GHJUp�MRXU
VSpFLILp�� QRXV� FRQVWDWRQV� TX
XQ
DSSDUHLO� GLPHQVLRQQp� SRXU
UpSRQGUH�DX[�EHVRLQV�pQHUJpWLTXHV
GX�EkWLPHQW��ORUVTXH�OH�QRPEUH�GH
GHJUpV�MRXUV� HVW� GH� ���� IRXUQLW
���� GHV� EHVRLQV� pQHUJpWLTXHV
DQQXHOV�GH�FH�EkWLPHQW�

'RQF��HQ�XWLOLVDQW�XQH�FKDXGLqUH�j
FRQGHQVDWLRQ�RX�j�KDXWH�HIILFDFLWp�
GLPHQVLRQQpH� SRXU� ��� GHJUpV�
MRXUV�� HW� XQH� FKDXGLqUH
FRQYHQWLRQQHOOH� GLPHQVLRQQpH
SRXU� VDWLVIDLUH� DX� EHVRLQ
pQHUJpWLTXH� H[WUrPH�� QRXV
REWLHQGURQV� XQ� LQYHVWLVVHPHQW
PLQLPXP�WRXW�HQ�SURILWDQW� j����
GX�V\VWqPH�OH�SOXV�HIILFDFH�

8QH� LQVWDOODWLRQ� GH� FH� W\SH
QpFHVVLWH� XQ� FRQWU{OH� SRXU
DFWLRQQHU�HQ�SULRULWp�OD�FKDXGLqUH�j
FRQGHQVDWLRQ�� � 6L� FHOOH�FL� QH� SHXW
VDWLVIDLUH� j� OD� GHPDQGH�� OD
FKDXGLqUH� FRQYHQWLRQQHOOH� DVVXUH
OD�SXLVVDQFH�G
DSSRLQW�UHTXLVH�

6e/(&7,21�'(�/$�38,66$1&(
�&+$8))$*(�(7�($8�&+$8'(�

(Q� DMRXWDQW� OD� SURGXFWLRQ� G
HDX
FKDXGH� VDQLWDLUH� DX� WUDYDLO� GH� OD
FKDXGLqUH� j� FRQGHQVDWLRQ� RX� j
KDXWH�HIILFDFLWp�HW�HQ� LQVWDOODQW�XQ
FRQWU{OH� TXL� GRQQH� SULRULWp� j� OD
SURGXFWLRQ� G
HDX� DX[� GpSHQV� GX
FKDXIIDJH�� RQ� DPpOLRUH� HQFRUH
O
HIILFDFLWp� PR\HQQH� VDLVRQQLqUH
GH�O
HQVHPEOH�

&HWWH� DPpOLRUDWLRQ� HVW� PD[LPDOH
ORUVTX
RQ� LQVWDOOH� GHX[� FKDXGLqUHV
j�FRQGHQVDWLRQ�GRQW�XQH� VHXOH� HVW
FKDUJpH� GH� OD� SURGXFWLRQ� G
HDX
FKDXGH�VDQLWDLUH�
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/D� FKDXIIHULH� FRPSRVpH� VHUD� DORUV
FRQoXH�FRPPH�VXLW��

��XQH� FKDXGLqUH� j� FRQGHQVDWLRQ
VpOHFWLRQQpH�SRXU� HQYLURQ����GHJUpV�
MRXUV� HW� UDFFRUGpH� DX� V\VWqPH� GH
SURGXFWLRQ� G
HDX� FKDXGH� VDQLWDLUH
DYHF�SULRULWp�j�FHOOH�FL�

��XQH� GHX[LqPH� FKDXGLqUH� j
FRQGHQVDWLRQ� SRXU� VDWLVIDLUH� DX[
EHVRLQV�GH�FKDXIIDJH�HQWUH����GHJUpV�
MRXUV�HW����GHJUpV�MRXUV�

��XQH� FKDXGLqUH� FRQYHQWLRQQHOOH� SRXU
VDWLVIDLUH� DX� UHVWH� GHV� EHVRLQV
pQHUJpWLTXHV�WRWDX[�GX�EkWLPHQW�

��XQ�FRQWU{OH�VpTXHQWLHO�SRXU�DVVXUHU�OD
SXLVVDQFH� GH� EDVH� DX[� FKDXGLqUHV� j
FRQGHQVDWLRQ� HW� OD� SXLVVDQFH
G
DSSRLQW� j� OD� FKDXGLqUH
FRQYHQWLRQQHOOH�

&���HDX�FKDXGH�VDQLWDLUH
���HW�����FKDXGLqUHV�j�FRQGHQVDWLRQ

����FKDXGLqUH�FODVVLTXH

685',0(16,211(0(17

3285�($8�&+$8'(�6$1,7$,5(

'DQV� OHV� VHFWHXUV� FRPPHUFLDX[� HW
LQVWLWXWLRQQHOV�� SOXVLHXUV� pWXGHV
HIIHFWXpHV� SDU� GHV� PDQXIDFWXULHUV
LQGLTXHQW� TXH� OD� FKDXIIHULH� FRPSRVpH
Q
D�SDV�EHVRLQ�G
rWUH�VXUGLPHQVLRQQpH�VL
OHV� EHVRLQV� HQ� HDX� FKDXGH� VDQLWDLUH
Q
H[FqGHQW� SDV� ���� GX� EHVRLQ� GH
FKDXIIDJH�

9RLFL�XQ�WDEOHDX�LQGLTXDQW�OHV�UHFRPPDQGDWLRQV�GHV�PDQXIDFWXULHUV��

3XLVVDQFH�GX�FKDXIIH�HDX
3XLVVDQFH�GX�FKDXIIDJH

��GH�OD�SXLVVDQFH�GX�FKDXIIH�HDX
j�rWUH�DMRXWp�j�OD�SXLVVDQFH�GX
FKDXIIDJH
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$63(&76�7(&+12/2*,48(6

/D� SURGXFWLRQ� G
HDX� FKDXGH�� SRXU� ILQV� GH� FKDXIIDJH� G
XQ� LPPHXEOH� j
ORJHPHQWV�RX�GH� ORFDX[�FRPPHUFLDX[�� SHXW� VH� IDLUH� j� O
DLGH� G
DSSDUHLOV
FRQYHQWLRQQHOV�� G
DSSDUHLOV� j� KDXWH� HIILFDFLWp� RX� G
DSSDUHLOV� j
FRQGHQVDWLRQ�

$33$5(,/6
&219(17,211(/6

/HV� DSSDUHLOV� FRQYHQWLRQQHOV� VRQW
XWLOLVpV� GHSXLV� GH� QRPEUHXVHV
DQQpHV� HW� OHV� TXDOLWpV� GH� OD
WHFKQRORJLH� HPSOR\pH� VRQW� ELHQ
FRQQXHV�GHV�FRQFHSWHXUV�

/
HIILFDFLWp� GH� FHV� DSSDUHLOV� HQ
UpJLPH�VWDEOH�HVW�GH� O
RUGUH�GH����j
���� VXU� OH� 3&6� HW� OHXU� HIILFDFLWp
PR\HQQH�VDLVRQQLqUH�YDULH�VHORQ�OHV
LQVWDOODWLRQV�� � 'DQV� XQH� QRXYHOOH
LQVWDOODWLRQ� ELHQ� FRQoXH�� FHOOH�FL
VHUD�GH�O
RUGUH�GH�����

/D� SULQFLSDOH� FDUDFWpULVWLTXH� GHV
DSSDUHLOV� FRQYHQWLRQQHOV� HVW
O
HIILFDFLWp� PD[LPDOH� TX
RQ� HQ� WLUH
ORUVTX
LOV�RSqUHQW�VXU�GHV�F\FOHV�WUqV
ORQJV��F
HVW�j�GLUH�HQ�KLYHU�

$33$5(,/6
¬�+$87(�()),&$&,7(

/HV� DSSDUHLOV� j� KDXWH� HIILFDFLWp
VRQW� HQ� IDLW� GHV� DSSDUHLOV
FRQYHQWLRQQHOV� DPpOLRUpV�� VRLW� HQ
DJUDQGLVVDQW� O
pFKDQJHXU� GH
FKDOHXU�� HQ� FRQWU{ODQW� O
DLU� GH
FRPEXVWLRQ�� HQ� XWLOLVDQW� XQ
DOOXPDJH� pOHFWULTXH� RX� HQ
FRPELQDQW�FHV�WHFKQLTXHV�

/
HIILFDFLWp� GH� FHV� DSSDUHLOV� HQ
UpJLPH�VWDEOH�HVW�GH�O
RUGUH�GH����j
���� VXU� OH� 3&6� HW� OHXU� HIILFDFLWp
PR\HQQH� VDLVRQQLqUH� HVW� GH
TXHOTXHV�SRLQWV�LQIpULHXUH�

(Q�JpQpUDO��OHV�DSSDUHLOV�GH�FH�W\SH
V
DFFRPPRGHQW� ELHQ� GH� F\FOHV
FRXUWV�� OHXU� HIILFDFLWp� VDLVRQQLqUH
pWDQW� WUqV�SURFKH�GH� OHXU� HIILFDFLWp
HQ�UpJLPH�VWDEOH�

$33$5(,/6�¬�&21'(16$7,21

/HV� DSSDUHLOV� j� FRQGHQVDWLRQ
H[LVWHQW�GHSXLV�PRLQV�GH����DQV�VXU
OH�PDUFKp���/HXU�SUL[�HVW�SOXV�pOHYp
TXH� FHOXL� GHV� DSSDUHLOV� j� KDXWH
HIILFDFLWp� HW� LOV� VRQW� GRQF� DFKHWpV
VXUWRXW� SDU� FHX[� TXL� GpVLUHQW
UpDOLVHU� OHV� SOXV� IRUWHV� pFRQRPLHV
G
pQHUJLH�

/
HIILFDFLWp� GH� FHV� DSSDUHLOV� HQ
UpJLPH�VWDEOH�HVW�GH�O
RUGUH�GH����j
���� VXU� OH� 3&6� HW� OHXU� HIILFDFLWp
PR\HQQH� VDLVRQQLqUH� HVW
SUDWLTXHPHQW�OD�PrPH�

3RXU�HQ�WLUHU�OH�PHLOOHXU�SDUWL��OD
WHPSpUDWXUH� GH� O
HDX� GH� UHWRXU
GX� V\VWqPH� GH� FKDXIIDJH� GRLW
rWUH� OD� SOXV� IURLGH� SRVVLEOH�� 2Q
HQ�GpGXLW�DORUV�TXH�SOXV�OH�F\FOH
GH� IRQFWLRQQHPHQW� HVW� FRXUW�
SOXV�FHV�DSSDUHLOV�VRQW�HIILFDFHV�

'DQV�XQ�V\VWqPH�GH�FKDXIIDJH��O¶LQVWDOODWLRQ�LGpDOH�FRPSRUWHUDLW�XQH
FKDXGLqUH�j�FRQGHQVDWLRQ� �RX�j�KDXWH�HIILFDFLWp��SRXU� VDWLVIDLUH� WRXV
OHV�EHVRLQV�pQHUJpWLTXHV�GHV�RFFXSDQWV�� �&HSHQGDQW�� FRPPH� OH� FR�W
GH� FHV� DSSDUHLOV� HVW� SOXV� pOHYp� TXH� FHOXL� GHV� FKDXGLqUHV
FRQYHQWLRQQHOOHV�� LO� UpVXOWH�TX
XQH�FRPELQDLVRQ�GHV�GHX[�SHXW�RIIULU
XQ� UHQGHPHQW� SUHVTXH� RSWLPDO� WRXW� HQ� PLQLPLVDQW� OHV
LQYHVWLVVHPHQWV�
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$63(&7�'(6�e&2120,(6�'¶e1(5*,(
5HPSODFHPHQW�G¶XQ�V\VWqPH�GH�FKDXIIDJH�HW�G¶HDX�FKDXGH�VDQLWDLUH
SDU�XQH�FKDXIIHULH�FRPSRVpH�

7\SH�GH�EkWLPHQW�� LPPHXEOH�GH����ORJHPHQWV

6\VWqPH�GH�FKDXIIDJH��

$9$17 $35Ê6

��FKDXGLqUH�:DUGHQ�.LQJ�PRGqOH
������GH�����N:K����������%78�K�

��FKDXGLqUHV�:HLO�0F/DLQ�j
FRQGHQVDWLRQ�GH����N:K
���������%78�KU�

��FKDXIIH�HDX�'RPLQLRQ�PRGqOH�����
GH����N:K�����������%78�K�

��FKDXGLqUHV�:HLO�0F/DLQ
FRQYHQWLRQQHOOHV�GH����N:K
���������%78�KU��FKDFXQH

��UpVHUYRLU�G¶HDX�FKDXGH�GH�����/
�����JDOORQV�

��UpVHUYRLU�9LHVVPDQQ�GH�����/
�����JDOORQV�

��V\VWqPH�GH�FKDXIIDJH�K\GURQLTXH
SDU�JUDYLWp

&RQYHUVLRQ� GX� V\VWqPH� HQ� XQ
V\VWqPH� SULPDLUH� OLQpDLUH� DYHF
FRQWU{OHV� LQWpULHXU�� H[WpULHXU� HW
VpTXHQWLHO�

6pOHFWLRQ�GHV�pTXLSHPHQWV��
%HVRLQ�pQHUJpWLTXH�GH�FKDXIIDJH�j
�����GHJUpV�MRXUV ����N:K����������%78�K�
�UH�FKDXGLqUH�GH���j����'- �����GH�OD�FRQVRPPDWLRQ�DQQXHOOH

GH�FKDXIIDJH�SOXV�HDX�FKDXGH�VDQLWDLUH
�H�FKDXGLqUH�GH����j����'- �����GH�OD�FRQVRPPDWLRQ�DQQXHOOH�GH

FKDXIIDJH

�H�FKDXGLqUH�GH����j������'- ����GH�OD�FRQVRPPDWLRQ�DQQXHOOH�GH
FKDXIIDJH

$XFXQ�VXUGLPHQWLRQQHPHQW�GX�V\VWqPH�SRXU�O¶HDX�FKDXGH�VDQLWDLUH�

/RUVTX¶LO�\�D�GHV�EHVRLQV�GH�FKDXIIDJH�HW�G¶HDX�FKDXGH�VDQLWDLUH
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