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GpFUHWV�HW�DUUrWpV

35(6,'(1&(�'(�/$�5(38%/,48(

'pFUHW� Q�� �������GX����DYULO�������IL[DQW�OH�PRQWDQW��OHV
PRGDOLWpV� HW� SURFpGpV� GH� UpSDUWLWLRQ� GH� OD� SULPH
DQQXHOOH� VXEYHQWLRQQDQW� OHV� MRXUQDX[� GHV� SDUWLV
SROLWLTXHV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

9X� OD� ORL� Q�� ������GX����MXLOOHW������UHODWLYH�DX�ILQDQFHPHQW
SXEOLF� GHV�SDUWLV�SROLWLTXHV�WHOOH�TXH�FRPSOpWpH�SDU�OD�ORL�Q�������
GX����PDUV������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH�SUHPLHU����/HV�PRQWDQWV�GH�OD�SULPH��SUpYXH�j�O
DUWLFOH��
ELV� GH�OD�ORL�Q��������GX����MXLOOHW������VXVYLVpH��VRQW�SUpOHYpV�VXU
OH�EXGJHW�GH�OD�3UpVLGHQFH�GH�OD�5pSXEOLTXH�

$UW�� ��� �� /H� PRQWDQW� GH� OD� SULPH� DQQXHOOH� DX� WLWUH� GH� OD
VXEYHQWLRQ� GHV� MRXUQDX[�GHV�SDUWLV�SROLWLTXHV�HVW�IL[pH�j�������'
SRXU�FKDTXH�SDUWL�

$UW�������&KDTXH�WUDQFKH�HVW�VHUYLH�WRXV�OHV�WURLV�PRLV�

$UW�������3RXU�OD�SUpVHQWDWLRQ�GHV�FRPSWHV�GX�SDUWL�j�OD�FRXU�GHV
FRPSWHV�� LO� HVW� WHQX� FRPSWH�GH�O
DQQpH�SUpFpGDQW�FHOOH�DX�WLWUH�GH
ODTXHOOH�OD�SULPH�HVW�DWWULEXpH�

$UW�� ��� �� /H� PLQLVWUH� GLUHFWHXU� GX� FDELQHW� SUpVLGHQWLHO�HW�OH
PLQLVWUH� 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����DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL

35(0,(5�0,1,67(5(

'pFUHW� Q�� �������GX����PDUV�������IL[DQW�OHV�FRQGLWLRQV
G
RFWURL� GHV� HQFRXUDJHPHQWV� ILQDQFLHUV� DX[� DXWHXUV
G
RXYUDJHV�� DX[� FUpDWHXUV� HW�DX[�LQYHQWHXUV�DX�WLWUH�GH
OHXUV�SXEOLFDWLRQV��FUpDWLRQV�HW�LQYHQWLRQV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH�

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ UHODWLI� DX[� EUHYHWV
G
LQYHQWLRQ��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�

9X� OD� ORL� Q�� ������ GX����IpYULHU�������UHODWLYH�j�OD�SURSULpWp
OLWWpUDLUH�HW�DUWLVWLTXH�

9X� OD�ORL�G
RULHQWDWLRQ�Q�������GX����MDQYLHU�������UHODWLYH�j�OD
UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW� WHFKQRORJLTXH� HW
QRWDPPHQW�VHV�DUWLFOHV����HW����

9X� OH� GpFUHW� Q���������GX���QRYHPEUH�������SRUWDQW�FUpDWLRQ
G
XQ� SUHPLHU� PLQLVWqUH� HW� IL[DQW� OHV� DWWULEXWLRQV� GX� 3UHPLHU
PLQLVWUH�

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV
DWWULEXWLRQV� GX�VHFUpWDLUH�G
(WDW�DXSUqV�GX�3UHPLHU�PLQLVWUH�FKDUJp
GH�OD�UHFKHUFKH�VFLHQWLILTXH�

9X� O
DYLV� GHV� PLQLVWUHV� GHV�ILQDQFHV��GH�OD�VDQWp�SXEOLTXH��GH
O
HQVHLJQHPHQW� VXSpULHXU�� GH� O
LQGXVWULH�� GH� OD� FXOWXUH� HW� GH
O
DJULFXOWXUH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU����,O�HVW�DFFRUGp�GHV�HQFRXUDJHPHQWV�ILQDQFLHUV
DX[� DXWHXUV� GH�SXEOLFDWLRQV�HW�DX[�FUpDWHXUV�GDQV�OHV�GRPDLQHV�GH
OD� UHFKHUFKH�VFLHQWLILTXH�HW�GX�GpYHORSSHPHQW�WHFKQRORJLTXH�GDQV
OHV�FRQGLWLRQV�IL[pHV�DX�SUpVHQW�GpFUHW�

$UW�� ��� �� /HV� HQFRXUDJHPHQWV� ILQDQFLHUV� YLVpV� j� O
DUWLFOH
SUHPLHU� GX� SUpVHQW� GpFUHW� VRQW� DFFRUGpV� DX� WLWUH� GHV� WUDYDX[
FRPSOHWV�� FUpDWLIV� HW� Q
D\DQW� SDV� IDLW� O
REMHW� G
XQH� SXEOLFDWLRQ
DQWpULHXUH� HW� D\DQW�XQ�UDSSRUW�DYHF�O
HQVHLJQHPHQW�VXSpULHXU�RX�OD
UHFKHUFKH� VFLHQWLILTXH� RX� YLVDQW� j� OD� GLIIXVLRQ� GHV�UpVXOWDWV�GHV
UHFKHUFKHV�RX�j�OHXU�YXOJDULVDWLRQ�

/H� PRQWDQW� GH�O
HQFRXUDJHPHQW�HVW�IRQFWLRQ�GH�OD�QDWXUH�HW�GX
FR�W� GH� O
RXYUDJH� RX� GH� O
LQYHQWLRQ�� GX�GHJUp�G
LQQRYDWLRQ�HW�GH
O
LPSDFW�VXU�OH�GpYHORSSHPHQW�

$UW�� ��� �� /HV� WUDYDX[�YLVpV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�VRQW
H[DPLQpHV�SDU�OHV�DGPLQLVWUDWLRQV�YLVpHV�DX[�DUWLFOHV����HW����GH�OD
ORL� G
RULHQWDWLRQ� Q�� �����GX����MDQYLHU������VXVYLVpH��DSUqV�pWXGH
HW�DYLV�SDU�GHV�H[SHUWV�GpVLJQpV�j�FHWWH�ILQ�HQ�YHUWX�G
XQ�FRQWUDW�

$UW�� ��� �� /HV� HQFRXUDJHPHQWV� VRQW� RFWUR\pV� VRXV� IRUPH�GH
FRQWUHSDUWLH� ILQDQFLqUH� DX[� DXWHXUV�GH�PDQXHOV��G
RXYUDJHV�RX�GH
GRFXPHQWV� VLPLODLUHV�� DLQVL� TX
DX[� WUDGXFWHXUV�� GRQW�OHV�WUDYDX[
VRQW� pGLWpV� SDU� O
(WDW� RX�OHV�pWDEOLVVHPHQWV�SXEOLFV�KDELOLWpV�j�FHW
HIIHW�HW�j�OHXU�FKDUJH�VHORQ�OH�WDEOHDX�VXLYDQW��

1DWXUH GHV WUDYDX[ 7DX[

2XYUDJH� PDQXHO RX GRFXPHQW VLPLODLUH ��� GX SURGXLW GH OD YHQWH

5ppGLWLRQ DXJPHQWpH HW PLVH j MRXU G
XQ

RXYUDJH� PDQXHO RX GRFXPHQW VLPLODLUH

��� GX SURGXLW GH OD YHQWH

7UDGXFWLRQ G
XQ RXYUDJH� PDQXHO RX

GRFXPHQW VLPLODLUH

��� GX SURGXLW GH OD YHQWH

/HV� HQFRXUDJHPHQWV� VRQW� PDQGDWpV� SDU� O
(WDW� RX� OHV
pWDEOLVVHPHQWV� RX� HQWUHSULVHV�YLVpV�DX�SUpVHQW�DUWLFOH�SDU�WUDQFKHV
DQQXHOOHV�� /H� YHUVHPHQW� GH� OD� SUHPLqUH� WUDQFKH�D�OLHX�ORUV�GH�OD
SDUXWLRQ� GH� OD� SXEOLFDWLRQ� HW�HVW�FDOFXOp�VXU�OD�EDVH�GH�YLQJW�FLQT
SRXU�FHQW�������GHV�GURLWV�SRWHQWLHOV�

$UW�� �����(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�ORL

G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������ OH� PRQWDQW� GH

O
HQFRXUDJHPHQW� ILQDQFLHU� j� OD� SXEOLFDWLRQ� G
RXYUDJHV� SRXU� OH

FRPSWH� GH�OHXUV�DXWHXUV�HW�j�OHXUV�IUDLV�DLQVL�TXH�FHOXL�RFWUR\p�DX[

DXWHXUV� GH� FUpDWLRQV� G
°XYUHV� HW� G
LQYHQWLRQV� HVW� DUUrWp� SDU� OH

PLQLVWUH� FRQFHUQp��DSUqV�pYDOXDWLRQ�IDLWH�SDU�GHV�H[SHUWV�FRPPLV�j

FHW�HIIHW�HQ�YHUWX�G
XQ�FRQWUDW�

/H� PRQWDQW� GHV� HQFRXUDJHPHQWV� QH� SHXW� H[FpGHU� ���� GHV

GpSHQVHV� H[SRVpHV� SDU� O
LQWpUHVVp� HW� DSSURXYpHV� SDU

O
DGPLQLVWUDWLRQ�

$UW�� �����/H�PRQWDQW�GHV�HQFRXUDJHPHQWV�DFFRUGpV�VRXV�IRUPH

GH� FRQWUHSDUWLH� ILQDQFLqUH� DX[� LQYHQWHXUV� HW� DX[� FUpDWHXUV� QRQ

VRXPLV� DX[� GLVSRVLWLRQV� GHV�DUWLFOHV���������HW���GX�SUpVHQW�GpFUHW

HVW� IL[p� SDU� OH�PLQLVWUH�FRQFHUQp�DSUqV�pYDOXDWLRQ�SDU�GHV�H[SHUWV

FRPPLV�j�FHWWH�ILQ�HQ�YHUWX�G
XQ�FRQWUDW�
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$UW�� �����(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�ORL

G
RULHQWDWLRQ� Q�� �����GX����MDQYLHU������VXVYLVpH��LO�HVW�DFFRUGp�j

O
DJHQW� SXEOLF� GH� UHFKHUFKH� H[HUoDQW� DX� VHLQ�GHV�pWDEOLVVHPHQWV

SXEOLFV� GH� UHFKHUFKH� VFLHQWLILTXH� RX� GHV� pWDEOLVVHPHQWV�SXEOLFV

G
HQVHLJQHPHQW� VXSpULHXU� HW�GH�UHFKHUFKH�HW�GHV�pWDEOLVVHPHQWV�HW

GHV� HQWUHSULVHV� SXEOLTXHV� GHV� DYDQWDJHV� VXU� OHV� SURGXLWV� GH

O
H[SORLWDWLRQ� LQGXVWULHOOH� HW�FRPPHUFLDOH�GH�OHXUV�LQYHQWLRQV�GDQV

OHV�FRQGLWLRQV�IL[pHV�DX[�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW�

$UW�� ��� �� O
LQYHQWLRQ� RX� OD� GpFRXYHUWH�HIIHFWXpH�SDU�XQ�DJHQW

SXEOLF� GH� UHFKHUFKH�H[HUoDQW�DX�VHLQ�G
XQ�pWDEOLVVHPHQW�SXEOLF�GH

UHFKHUFKH� VFLHQWLILTXH� RX� G
XQ� pWDEOLVVHPHQW� SXEOLF

G
HQVHLJQHPHQW� VXSpULHXU�HW�GH�UHFKHUFKH�RX�G
XQ�pWDEOLVVHPHQW�RX

HQWUHSULVH� SXEOLFV�� HW� UpDOLVpH� GDQV� O
H[HUFLFH� GH� VHV� IRQFWLRQV

DSSDUWLHQW� GH� GURLW� j� O
LQVWLWXWLRQ�GRQW�LO�UHOqYH�TXL�HVW�KDELOLWpH�j

GpSRVHU�� OH� FDV� pFKpDQW�� HQ� 7XQLVLH� HW� RX� j� O
pWUDQJHU�OH�RX�OHV

EUHYHWV� V
\� UDSSRUWDQW��0HQWLRQ�GX�QRP�GH�O
LQYHQWHXU�HVW�IDLWH�VXU

OH�EUHYHW�

$UW�� ��� �� /HV� SHUVRQQHOV� GH� UHFKHUFKH� YLVpV� j� O
DUWLFOH���GX

SUpVHQW� GpFUHW� TXL� UpDOLVHQW� XQH� LQYHQWLRQ� RX�XQH�GpFRXYHUWH�HQ

IRQW� LPPpGLDWHPHQW� GpFODUDWLRQ� j�O
DXWRULWp�FRPSpWHQWH�GH�O
(WDW�

GH�O
pWDEOLVVHPHQW�RX�GH�O
HQWUHSULVH�SXEOLFV�FRQFHUQp�

$UW�� ���� ��(Q�FDV�G
H[SORLWDWLRQ�LQGXVWULHOOH�HW�FRPPHUFLDOH�GH

O
LQYHQWLRQ� RX� GH� OD� GpFRXYHUWH�� O
LQYHQWHXU� UHFHYUD�XQ�DYDQWDJH

ILQDQFLHU� pJDO�j�WUHQWH�SRXU�FHQW�������GHV�UHYHQXV�QHWV�GHV�GURLWV

G
H[SORLWDWLRQ� FRQFpGpV�� /HV� YHUVHPHQWV� OXL� VRQW� HIIHFWXpV� HQ

WHPSV� XWLOH� HW� FRQIRUPpPHQW�DX[�PRGDOLWpV�GH�UpWULEXWLRQV�IL[pHV

DX[�FRQWUDWV�UHODWLIV�j�VRQ�H[SORLWDWLRQ�

$UW� ���� �� $X� FDV� R�� O
LQYHQWLRQ�RX�OD�GpFRXYHUWH�HVW�UpDOLVpH

JUkFH� DX� FRQFRXUV� GH� SOXVLHXUV� SHUVRQQHV�� O
DYDQWDJH� ILQDQFLHU

SUpYX� j� O
DUWLFOH� ��� FL�GHVVXV� HVW� UpSDUWL� HQWUH� HOOHV� VHORQ� OHV

PRGDOLWpV�TX
HOOHV�SURSRVHQW�

$UW�� ���� �� /H�3UHPLHU�PLQLVWUH�HW�OHV�PLQLVWUHV�LQWpUHVVpV�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����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

0,1,67(5(�'(�/$�-867,&(

'pFUHW� Q�� ������� GX� ��� PDUV�������SRUWDQW�IL[DWLRQ�GX
QRPEUH� GHV� LQWHUSUqWHV� DVVHUPHQWpV� GDQV� OHV
FLUFRQVFULSWLRQV�GHV�FRXUV�G
DSSHO�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH�

9X� OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ�GH�OD
SURIHVVLRQ�GHV�LQWHUSUqWHV�DVVHUPHQWpV�HW�QRWDPPHQW�VRQ�DUWLFOH���

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� DX[
LQWHUSUqWHV�DVVHUPHQWpV�GDQV�OHV�FLUFRQVFULSWLRQV�GHV�FRXUV�G
DSSHO�

9X�OH�GpFUHW�Q���������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�G
XQH
FRXU�G
DSSHO�j�0RQDVWLU�

9X� OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�G
XQH
FRXU�G
DSSHO�j�0pGHQLQH�

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������SRUWDQW�FUpDWLRQ
G
XQH�FRXU�G
DSSHO�j�*DIVD�

9X� OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�G
XQH
FRXU�G
DSSHO�j�*DEqV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /H� QRPEUH� G
LQWHUSUqWHV�DVVHUPHQWpV�GDQV
FKDTXH� VSpFLDOLWp� HVW� IL[p� SRXU� FKDTXH�FLUFRQVFULSWLRQ�GHV�FRXUV
G
DSSHO�FRPPH�VXLW��

�� &LUFRQVFULSWLRQ GH OD FRXU G
DSSHO GH 7XQLV �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH )UDQoDLVH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH $QJODLVH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH $OOHPDQGH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH ,WDOLHQQH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH (VSDJQROH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 5XVVH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH -DSRQDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH &KLQRLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 1pHUODQGDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 6XpGRLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 1RUYpJLHQQH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 'DQRLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 3RORQDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 3RUWXJDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH +HOOpQLTXH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 7XUTXH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 3HUVDQH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH +pEUDwTXH � �

�� &LUFRQVFULSWLRQ GH OD FRXU G
DSSHO GH 6RXVVH �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH )UDQoDLVH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH $QJODLVH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH $OOHPDQGH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH ,WDOLHQQH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH (VSDJQROH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 5XVVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH -DSRQDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH &KLQRLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 1pHUODQGDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 6XpGRLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 1RUYpJLHQQH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 'DQRLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 3RORQDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 3RUWXJDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH +HOOpQLTXH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 7XUTXH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 3HUVDQH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH +pEUDwTXH � �

�� &LUFRQVFULSWLRQ GH OD FRXU G
DSSHO GH 6ID[ �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH )UDQoDLVH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH $QJODLVH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH $OOHPDQGH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH ,WDOLHQQH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH (VSDJQROH � ��

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 5XVVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH -DSRQDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH &KLQRLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 1pHUODQGDLVH � �

,QWHUSUqWHV DVVHUPHQWpV SRXU OD ODQJXH 6XpGRLVH � �


