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$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�WURLV�
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$UUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O¶+RPPH�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�
G¶XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G¶DGMRLQWV�WHFKQLTXHV��

/H�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�O¶+RPPH��

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����PDUV�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU�DX�FRUSV�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�

SXEOLTXHV�� WHO� TX¶LO� D� pWp� FRPSOpWp� SDU� OH� GpFUHW� Q�� �����

�����GX����GpFHPEUH�������

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G¶DGMRLQWV�WHFKQLTXHV��

$UUrWH���

$UWLFOH�SUHPLHU��±�8Q�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�HVW�

RXYHUW�DX�PLQLVWqUH�GH� OD� MXVWLFH�HW�GHV�GURLWV�GH� O¶+RPPH�

SRXU� OH� UHFUXWHPHQW� G¶XQ� ���� DGMRLQW� WHFKQLTXH� �VSpFLDOLWp�

VWDWLVWLTXH���

$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VXVYLVp�DXURQW�OLHX�OH�
���QRYHPEUH������HW�MRXUV�VXLYDQWV�j�7XQLV��

$UW�� ��� ±� /D� OLVWH� G¶LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����RFWREUH�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDGQLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G¶RUGUH� FHQWUDO� GX�PLQLVWqUH� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�
O¶+RPPH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�OD�MXVWLFH�
HW�GHV�GURLWV�GH�O
+RPPH�

%pFKLU�7HNDUL�

9X�

/H�3UHPLHU�PLQLVWUH�
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'pFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�
j� OD� IL[DWLRQ� GX� FKDPS� HW� GHV� PRGDOLWpV�
G¶DSSOLFDWLRQ�GH�O¶DUWLFOH����GH�OD�ORL�Q����������GX�
���GpFHPEUH������UHODWLYH�j�OD�ORL�GH�ILQDQFHV�SRXU�
O¶DQQpH������� WHO�TXH�PRGLILp�SDU� O¶DUWLFOH����GH�OD�
ORL�Q����������GX����GpFHPEUH������UHODWLYH�j�OD�ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� �� MXLQ� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL��
Q�� �������� GX� ��� GpFHPEUH� ����� UHODWLYH� j� OD� ORL� GH�
ILQDQFHV�SRXU�O¶DQQpH�������

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�UHIRQWH�GH�OD�
UpJOHPHQWDWLRQ� UHODWLYH� DX[� GURLWV� GH� FRQVRPPDWLRQ�� WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH������UHODWLYH�
j�OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� SURPXOJXp� SDU� OD�
ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL��
Q�� �������� GX� ��� GpFHPEUH� ����� UHODWLYH� j� OD� ORL� GH�
ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� FRGH� GHV� GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH�
ILVFDO�SURPXOJXp�SDU�OD�ORL�Q��������GX����PDL�������WHO�TXH�
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH������UHODWLYH�
j�OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� FRGH� GH� OD� ILVFDOLWp� ORFDOH� SURPXOJXp� SDU� OD� ORL��
Q��������GX���IpYULHU�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q����������GX����
GpFHPEUH� ����� UHODWLYH� j� OD� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH�
������

9X� OH� FRGH�GHV�GURLWV� HW�SURFpGXUHV� ILVFDX[�SURPXOJXp�
SDU� OD� ORL� Q�� �������� GX� �� DR�W� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL��
Q�� �������� GX� ��� GpFHPEUH� ����� UHODWLYH� j� OD� ORL� GH�
ILQDQFHV�SRXU�O¶DQQpH�������

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pFKDQJHV�HW�DX�FRPPHUFH�pOHFWURQLTXHV��

9X�OD�ORL�Q����������GX����GpFHPEUH�������UHODWLYH�j�OD�
ORL�GH�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�
����

9X�OD�ORL�Q����������GX����GpFHPEUH�������UHODWLYH�j�OD�
ORL�GH�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�
����

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�FRQWULEXDEOH�SHXW�RSWHU�SRXU�VRXVFULUH�
HW� GpSRVHU� VHV� GpFODUDWLRQV� ILVFDOHV�� DFTXLWWHU� O¶LPS{W� HW� OHV�
SpQDOLWpV� \� DIIpUHQWHV� HW� pFKDQJHU� OHV� GRQQpHV� HW� GRFXPHQWV�
XWLOLVpV� SRXU� O¶pWDEOLVVHPHQW� GH� O¶LPS{W� RX� GHVWLQpV� DX[�
VHUYLFHV�ILVFDX[�RX�DX[�VHUYLFHV�GH�UHFRXYUHPHQW�GH�O
LPS{W�j�
GLVWDQFH�SDU�GHV�PR\HQV�pOHFWURQLTXHV�VpFXULVpV�HW�JDUDQWLVVDQW�
OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�pFKDQJpHV��
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/D� VRXVFULSWLRQ� HW� OH� GpS{W� GHV� GpFODUDWLRQV� ILVFDOHV��
O¶DFTXLWWHPHQW� GH� O¶LPS{W� HW� GHV� SpQDOLWpV� \� DIIpUHQWHV� HW�
O¶pFKDQJH� GHV� GRQQpHV� HW� GRFXPHQWV� XWLOLVpV� SRXU�
O¶pWDEOLVVHPHQW�GH� O¶LPS{W�RX�GHVWLQpV�DX[�VHUYLFHV�ILVFDX[�
RX�DX[�VHUYLFHV�GH�UHFRXYUHPHQW�GH� O¶LPS{W�j�GLVWDQFH�SDU�
GHV� PR\HQV� pOHFWURQLTXHV� HVW� REOLJDWRLUH� SRXU� OHV�
FRQWULEXDEOHV�TXL�UpDOLVHQW�XQ�FKLIIUH�G
DIIDLUHV�DQQXHO�EUXW�
IL[p�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV��

$UW�������/¶XWLOLVDWLRQ�GHV�PR\HQV�pOHFWURQLTXHV�j�GLVWDQFH�
SRXU� OD� VRXVFULSWLRQ� HW� OH� GpS{W� GHV� GpFODUDWLRQV� ILVFDOHV��
O¶DFTXLWWHPHQW�GH�O¶LPS{W�HW�GHV�SpQDOLWpV�\�DIIpUHQWHV�DLQVL�TXH�
O¶pFKDQJH� GHV� GRQQpHV� HW� GRFXPHQWV� XWLOLVpV� SRXU�
O¶pWDEOLVVHPHQW�GH�O¶LPS{W�RX�GHVWLQpV�j�O¶DGPLQLVWUDWLRQ�VH�IDLW�
VXLWH�j�OD�SUpVHQWDWLRQ�G¶XQH�GHPDQGH�G¶DGKpVLRQ�j�FHW�HIIHW��DX�
EXUHDX� GH� FRQWU{OH� GHV� LPS{WV� WHUULWRULDOHPHQW� FRPSpWHQW�
DFFRPSDJQpH�G¶XQH�DXWRULVDWLRQ�GH�SUpOqYHPHQW��HW�FH�� VHORQ�
GHV�PRGqOHV�pWDEOLV�SDU�O¶DGPLQLVWUDWLRQ��

$UW�� ��� �� /¶DGKpVLRQ� SUpYXH� SDU� O¶DUWLFOH� �� GX� SUpVHQW�
GpFUHW�HVW�PDWpULDOLVpH�SDU�O¶RFWURL�DX�FRQWULEXDEOH��VRXV�SOL�
IHUPp��VHORQ�VRQ�FKRL[��G¶XQ�RX�GH�GHX[�PRWV�GH�SDVVH��HW�
FH�� GDQV� XQ� GpODL�PD[LPXP�GH� ��� KHXUHV� j� FRPSWHU� GH� OD�
GDWH�GH�VRQ�GpS{W��/¶DGKpVLRQ�SUHQG�HIIHW�j�SDUWLU�GX�PRLV�
TXL�VXLW�OH�PRLV�GH�O¶DGKpVLRQ��

/¶XWLOLVDWLRQ� GHV� PR\HQV� pOHFWURQLTXHV� j� GLVWDQFH� VH� IDLW�
pJDOHPHQW�VXLWH�j�O¶REWHQWLRQ�G¶XQ�FHUWLILFDW�pOHFWURQLTXH�HQ�FDV�
G¶RSWLRQ� SRXU� XQ� VHXO� PRW� GH� SDVVH� RX� GH� GHX[� FHUWLILFDWV�
pOHFWURQLTXHV�HQ�FDV�G¶RSWLRQ�SRXU�GHX[�PRWV�GH�SDVVH��

/HVGLWV�FHUWLILFDWV�VRQW�GpOLYUpV�SDU�OHV�VHUYLFHV�FRPSpWHQWV�
VHORQ�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�GDQV�FH�GRPDLQH��

$UW�� ��� �� $SUqV� VD� SUHPLqUH� HQWUpH� DX� VLWH� GH� OD�
GpFODUDWLRQ�j�GLVWDQFH� O¶DGKpUHQW�SURFqGH�j� OD�PRGLILFDWLRQ�
GX� RX� GHV� GHX[� PRWV� GH� SDVVH� VDQV� LQIRUPHU� OHV� VHUYLFHV�
ILVFDX[�GX�QRXYHDX�PRW�GH�SDVVH��

(Q� FDV� GH� SHUWH� GX� PRW� GH� SDVVH�� O¶DGKpUHQW� SHXW�
FRQWDFWHU� OH�EXUHDX�GH�FRQWU{OH�GHV� LPS{WV� WHUULWRULDOHPHQW�
FRPSpWHQW� SRXU� UHFHYRLU� XQ� RX� GHX[� PRWV� GH� SDVVH� TXL�
DQQXOHQW�HW�UHPSODFHQW�OHV�SUpFpGHQWV��

$UW�� ��� ��(VW�PLV� ILQ� j� O¶DGKpVLRQ�YRORQWDLUH�� HQ� FDV�GH�
GpIDXW�GH�GpFODUDWLRQ��GH�SDLHPHQW�HW�G¶pFKDQJH�GH�GRQQpHV�
j� GLVWDQFH� SDU� OHV�PR\HQV� pOHFWURQLTXHV� DSUqV� O¶H[SLUDWLRQ�
G¶XQH�SpULRGH�GH���PRLV�VXFFHVVLIV�j�FRPSWHU�GH�OD�GDWH�GH�
OD� GHUQLqUH� GpFODUDWLRQ�� SDLHPHQW� RX� pFKDQJH� GH� GRQQpHV�
HIIHFWXpV�SDU�OHVGLWV�PR\HQV��

$UW�������/D�OLTXLGDWLRQ�HW� OH�SDLHPHQW�GHV�GURLWV�GXV�VH�
IDLW� HQ� XWLOLVDQW� XQ� VHXO� PRW� GH� SDVVH� SDU� OH� FRQWULEXDEOH�
Q¶D\DQW� SDV� RSWp� SRXU� OD� VpSDUDWLRQ� HQWUH� OD� IRQFWLRQ� GH�
OLTXLGDWLRQ�HW�OD�IRQFWLRQ�GH�SDLHPHQW��

3RXU�OH�FRQWULEXDEOH�D\DQW�RSWp�SRXU�OD�VpSDUDWLRQ�HQWUH�
FHV�GHX[�IRQFWLRQV��OH�SUHPLHU�PRW�GH�SDVVH�VHUD�XWLOLVp�SDU�
OD�SHUVRQQH�FKDUJpH�GH�OD�OLTXLGDWLRQ�DORUV�TXH�OD�YDOLGDWLRQ�
GX� SDLHPHQW� VHUD� IDLWH� SDU� FHOOH� FKDUJpH� GX� SDLHPHQW� HQ�
XWLOLVDQW�OH�GHX[LqPH�PRW�GH�SDVVH��

$UW�������/H�FRQWULEXDEOH�SHXW�PDQGDWHU��SRXU�OH�GpS{W�HW�
O¶pFKDQJH� GHV� GRQQpHV� j� VD� SODFH�� XQH� SHUVRQQH� SDUPL� OHV�
SURIHVVLRQQHOV� KDELOLWpV� SDU� OD� ORL� TXL� GRLW� rWUH�
REOLJDWRLUHPHQW� DGKpUHQWH� j� O¶XWLOLVDWLRQ� GHV� PR\HQV�
pOHFWURQLTXHV�j�GLVWDQFH��

'DQV�FH�FDV��XQH�GHPDQGH�GRLW�rWUH�GpSRVpH�j�FHW�HIIHW�
DX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�WHUULWRULDOHPHQW�FRPSpWHQW�
VHORQ� XQ� PRGqOH� pWDEOL� SDU� O¶DGPLQLVWUDWLRQ� FRPSRUWDQW�
QRWDPPHQW�O¶LGHQWLWp�GX�SURIHVVLRQQHO�PDQGDWp��

'DQV� FH� FDV�� OH� SURIHVVLRQQHO� UHFHYUD� XQ�PRW� GH� SDVVH�
TXL� OXL� SHUPHWWUD� GH� OLTXLGHU� OHV� PRQWDQWV� GXV� VXU� VHV�
SURSUHV� GpFODUDWLRQV� DLQVL� TXH� VXU� OHV� GpFODUDWLRQV� GHV�
FOLHQWV�TXL�O¶RQW�PDQGDWp��

/H�FRQWULEXDEOH�UHFHYUD�GDQV�FH�FDV�XQ�PRW�GH�SDVVH�TXL�
OXL�VHUYLUD�SRXU�RUGRQQHU�OH�SDLHPHQW�GHV�GURLWV�GXV��

$UW�� ��� �� /H� SDLHPHQW� GH� O¶LPS{W� HW� GHV� SpQDOLWpV� \��
DIIpUHQWHV� HVW� IDLW� SDU� OH� ELDLV� GX� SUpOqYHPHQW� SRVWDO� RX�
EDQFDLUH�RX�SDU�WRXW�DXWUH�PR\HQ�XWLOLVp�SDU�OH�VHFWHXU�SRVWDO�
RX�EDQFDLUH��

(Q� FDV�G¶RSWLRQ�SRXU� OH�SDLHPHQW�SDU�SUpOqYHPHQW�SRVWDO�
RX�EDQFDLUH� OD�GHPDQGH�G¶DGKpVLRQ�SUpYXH�SDU� O¶DUWLFOH���GX�
SUpVHQW� GpFUHW� VHUD� DFFRPSDJQpH� SDU� XQH� DXWRULVDWLRQ� GH�
SUpOqYHPHQW� G¶XQ� FRPSWH� FRXUDQW� VLJQpH� HW� YLVpH� SDU�
O
pWDEOLVVHPHQW�DXSUqV�GXTXHO�HVW�RXYHUW�OH�FRPSWH�VXV�LQGLTXp��

/H� FRQWULEXDEOH� YDOLGH� OHV� PRQWDQWV� GXV� HW� RUGRQQH� j�
O¶pWDEOLVVHPHQW�EDQFDLUH�RX�DX�EXUHDX�GH�SRVWH�GH�SUpOHYHU�
OHVGLWV�PRQWDQWV��HW�FH��DYDQW� O¶H[SLUDWLRQ�GX�GpODL� OpJDO�GH�
SDLHPHQW��

/HV� VHUYLFHV� ILVFDX[� LQIRUPHQW� OH� FRQWULEXDEOH� SDU�
FRXUULHU� pOHFWURQLTXH� GX� VRUW� GH� O¶RUGUH� GH� SUpOqYHPHQW�
VHORQ�O¶XQH�GHV�K\SRWKqVHV�VXLYDQWHV���

��OH�FRPSWH�HVW�VXIILVDPPHQW�SURYLVLRQQp�SRXU�SD\HU�OHV�
PRQWDQWV�GXV��

�� OH� GpIDXW� GH� SDLHPHQW� GHV�PRQWDQWV� GXV��/D� VLWXDWLRQ�
ILVFDOH�GX�FRQWULEXDEOH�HVW�FRQVLGpUpH��GDQV�FH�FDV��FRPPH�
LUUpJXOLqUH��

$UW�� ��� �� /H� FRQWULEXDEOH� UHoRLW�� HQ� FRQWUHSDUWLH� GH� VD�
GpFODUDWLRQ� j� GLVWDQFH�� XQH� TXLWWDQFH� GH� SDLHPHQW�
GpPDWpULDOLVpH�VpFXULVpH�SDU�OD�VLJQDWXUH�pOHFWURQLTXH��

/D�TXLWWDQFH�GH�SDLHPHQW�GpPDWpULDOLVpH�YDXW�TXLWWDQFH�
GH�SDLHPHQW�SDSLHU��

$UW��������/H�VLWH�GH�OD�GpFODUDWLRQ�j�GLVWDQFH�HVW�RXYHUW�
WRXV�OHV�MRXUV�GH�OD�VHPDLQH�G¶XQH�IDoRQ�FRQWLQXH�DYHF�XQH�
LQWHUUXSWLRQ�GH�GHX[�KHXUHV�HQWUH�GL[�VHSW�KHXUH�HW�GL[�QHXI�
KHXUH��

/HV� SpQDOLWpV� GH� UHWDUG� VRQW� GXHV� VXU� WRXW� GpS{W�
LQWHUYHQDQW� DSUqV� GL[� VHSW� KHXUH� GX� GHUQLHU� MRXU� GX� GpODL�
SUpYX�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�SRXU�O¶DFFRPSOLVVHPHQW�
GHV�REOLJDWLRQV�ILVFDOHV��

$UW�� ���� �� /H� FRQWULEXDEOH� GpWHQWHXU� G¶XQ� FHUWLILFDW�
pOHFWURQLTXH�HVW� OH� VHXO� UHVSRQVDEOH�GH� OD�FRQILGHQWLDOLWp�HW�
GH�OD�VpFXULWp�GX�FHUWLILFDW��7RXWH�XWLOLVDWLRQ�GH�FH�FHUWLILFDW�
HVW�SUpVXPpH�pPDQDQW�GH�VD�SDUW��

$UW�� ���� �� /D� GpFODUDWLRQ� j� GLVWDQFH� FRQFHUQH� OHV�
GpFODUDWLRQV�VXLYDQWHV���


�OD�GpFODUDWLRQ�PHQVXHOOH�GHV�LPS{WV��


�OD�GpFODUDWLRQ�GH�O¶LPS{W�VXU�OHV�VRFLpWpV��


� OD� GpFODUDWLRQ� GH� O¶DYDQFH� GXH� SDU� OHV� VRFLpWpV� GH�
SHUVRQQHV�HW�DVVLPLOpHV��


�OD�GpFODUDWLRQ�GHV�DFRPSWHV�SURYLVLRQQHOV��


� OD�GpFODUDWLRQ�GH� O¶LPS{W�VXU� OH�UHYHQX�GHV�SHUVRQQHV�
SK\VLTXHV��

$UW�� ���� �� /H� PLQLVWUH� GHV� ILQDQFHV� HW� OH� PLQLVWUH� GHV�
WHFKQRORJLHV�GH� OD�FRPPXQLFDWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�
FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GHV� GLVSRVLWLRQV� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�


