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IHFRPSRUWHPHQW UKpRORJLTXH HW PpFDQLTXH GX E|
FRPSOH[H HQWUH VHV GEMRBORER ®XW®LAHX)\EIH W HOD F
FRQVWUXFWLRQ H[LJH OD FRQQDLVVDRKEWLGEWHKERKTXHG I
PLQPUDORJLTXHV HW TPOLF B & UMPDHH] ¥ BSFERRQW | OHXU GH\
3DU DLA®@HNYW HVVHQWLHO TXH FHV PDW pU LDXR G RLLUHH) W G
PpODQJH KRPRID®MGH pFKHOWHSBW BRYVPTGOHQRW GHV SUR
$LQVL SRXU pYDOXHU FHV SURSULpWpPV RQ GRLW FKRLV
PHLOOHXU FRQWU{OH

1RXV SUpVHQVHUR 68 EDILVDE M p UKDV J KEBXGLH pV G X UL
SURMBHFKHUFKH OHV SUR FBERXUWUH ¥ REH R POHOW [@B HYR'AO D
TXH GHNpUHQWY HVVDBRXSPH Y PHIQUDEFXMp ULV HW QRYPp W D
SUpPpVHQWHU DXVVL OHV FRPSRVLWLR QU H3E V HHOMWY B HIQWKG

0$7e5,$8; 87,/,6e6
6DEOH

/H VDEOH MKPMSODRWRXV OHV PpODQJHV SRXU QRWUH
SURYHQDQW GH OD FRWH GH %28 03H *Q8&WLWOWNXNPD] /D FR
JUDQXORPpPWULT XIS WGH O WIIHEL G QMVAR P S U L VBIHGIX@YWD X G
FRQWU{OH SRXU OH VDEOHK1 EpWMRQY ¥BOR WP IQRWLPTHK H V
VDEOH XWLOLVp VRQW WHBEOPDKQWpPHYV GDQV
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JUXUH /D FRXUEH JUDQXORPRWYELVXp GX VDEOH

7TDEOHDXDUDFWpPULVWLTXHV SK\VLTXHV GX VDEO

&DUDFWpPULVWLTX

AV D\OHXK

'"HQVLWp DSSPRUHQWH

'"HQVLWp DENVMRROXH

ORGXOH GH ILQHV

vV H

(TXLYDOD QW %LH#VAREO H

(TXLYDODQWL@XHWD EOH

NV

BDEOHV FRQFDVWe R EPHBMpSURSUH VDOVRILPHI\B@ U@L O H X

&LPHQW

7RXV PP QIJHY RQW pWpMB E O GHXFN PRIEWO |, , $
SURYHQDQW GTXQH XQLTXH OLYUD ISR Q XGWQ U B LFLIP H @ W/l I
FH FLPHQW FRQVWLWXH XQH FRQVWDQWH DX QLYHDX GH'
HW SK\WLTXHV FRPPXQLTXpHV SDU CONWSDUEROGHCPW HXU VR QW
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7HQHXU

(DX GH JKFKDJH

[/ HDX XWLOLV®X WHNVEWL GHW OB Ho 8 Q UDA A& HDAMWX U H
FRPSULVH HWYWWNWBHRIXVXSSRVRQVSRQGEHPOHRMWHY CGGH CGGJHV

QRUPH

/IHV DMRXWV PLQpUDX]|

J)LOOHU FDOFDLUH

HQ PDWLQUH GH EpWRQ

,O VIDJLW GH URFKHV FDOFDLUHV EUR\pHV GLVSRQ]
%LVNUBVYQ®OBYWDUDFWpPULVWLTXHV SK\VLTXHV VXLYDQW
/D FRXUEH JUDQXOR P p WsWIpTV-EDEMHAR XLAIERHHY MY W
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7TDEOHDXDUDFWpBKWAODTHVVGX ILOOHU FDOFDLUH
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JLIXUH/D FRXUEH JUDQXORPpPWULTXH GX ILOOHU F

)XPpH GH VLOLFH

(OBGIWW j EDVH GELHF HP ISFURRMHLQD QW GH OD VRFLpW@HO*5$1
SRXGUH &HMWH )XPpHHGW GpULBEEpHOSD'$3 086 7QRIBHV
FDUDFW pSK W I/RENNp V HRXV MDVE O H D X

7TDEOHDXDUDFWpPULVWLTXHXPPK\MBIHTKHHY GH OD

&DUDFWpPULVWLTXHV SID\@’H:[XMRLIV

'"HQVLWp DSSPRUHQWH

'"HQVLWp DENMRROKH

JLQHVVH FP
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3KRWRV)XPp GHIRUBHFGH SRXGUH

6 XSHUSODVWLILDQW

1IRXV DYRQX QX\DCOMSWRGMLYVD QW SDU*BPL Fr(P H VHREW p @
VXSHUSOQWYWIHLBUpVHQWH VRXV IRUPH GH OLTXLGH MD
SRO\FDUER[\ODWHV &H KDXW UpGXFW H X 6 05 SHHIDY HW |V [DES\
HVW GH HW VD FRQFHQWUDWLRQ HQ SDUWLFXOH
VXSHUSODVWLILDQW D pWp DIJLWp DYDQW FKDTXH XWLOLV

$MRXWRQV TXH SRXU GHV UD LSURRG/X BWH K R Q QUEEDH XL
FRPSRVLWLRQ FKLPLTXH GH FHV DGMXYDQWV

IDWH]

&THYX@H GLVSHUVLRQ DTXHXVH GH UpVLQH TXL VH SLU
EODQFKRWWIBYRQV XWLOLVp GH ODWH[*$$R,GX,L/VDPSHO S D U
0('$/$7(; 2QIEW ISKXIWIRYXH F O kB X DEHBIVW FRP S DW RKYHODIY!
W\SHV GH F ITRXHHQ®D DRLKQD/M[ HW OH SOkWUH

JLEUHV SRO\SURS\OqQH

1RXV DYRQV XWLOLVp GHV ILEUWNQWHSGSIR@EURS\O

)5$1&(2 FH VRQW GHV WEQBNL®H RERWROIQWHIHY EpWRQV

/HV SULQFLSDOHV FDUDFWPpPULVWLTXHV IRXUQLV SDU OH |
IRQIXHXW®PP 'HQVLW@E P
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'DQ@RWUH pWXGH HGSIp UHFERGYWSIOHMSDPU G H X [ Do W@ S3HV
SUpSDUHWYpWR@ GH UpSDUDWLRQ R@ XU HWV BWHE® H qIURH P YWD
GH VDEOH SRXU DYRLU OD [|RBRBOOO BV IGRHX K@ PHIDMUNBIER V X |
DPpOLRMSDW LFRGQ | 1 p U HIQ BYHEMDR & W O DOMHRMH@ R X/\R P B HE DpV
VXU OD FRWEFWBRQW OH QRPEUH GH/ PXkCHBPHYYHERELVpFH
JKFKRE SUR QSR X YTEKW W HHR/QM.QpHY DX[ GLIIpPUHQWYV HVV
GIRX QRPEUH GfpSURMNYHWWHYHY GhBHpY RQW pWp GHV
PDQLDELOLWp DILQ GH GpWHUPLQHU OYDOIDQIMV HRWQ W (
FRPSRVRWMR QW p pRID®@IHFEMERAQ GHVPLHX[ FRPSUHQGUH O
GW EpWRQV GH Y DEPSIDEDWLRQpV

JRUPXODWIPRMRQGXGH VDEOH

&HWWH IRUPRQEBWWURID HHPW KRGH HSPULRHQWWOEHD Y p V X
p W DS v
X 'PWHUPLQDWLRQ GYXQH IRUPXOH GH EDVH VDQV ILQH
FKRL[ GH OD WHQHXU HQ FLPHQW
IL[RWQLGTXQH WHQHXU HQ HDX
GPpWHUPLQDWLRQ GfXQ GRVDJH HQ VDEOH
UpJODJH GH OD PDQLDELOLWpP HW GX UHQGHPHQW
X 'PWHUPLQDWLRQ GX GRVDJH HQ ILQHV GYDGGLWLRQ
X $GDSWDWLRQ GH OD PDQLDELOLWpP GH OD PLVH HQ °X
Xx &RQWU{OH GHV UpVLVWDQFHYV
2QD IDEULVYNGH\E ©BDRY FHWIMHIPWRSHGTXQ FKRL[ GIXQH
GIXQ GRVDJH HQ VDEOH GpWH U P LBjpGHVD XDTX\Y LD SRR (
VXIILVDQWH SRXU PDOD[HU OHVHRERQ VAWM XPEMINVE DADEHD W
GW JUDLQV GH FLPHQW
3RXU OD IRUPXODWLRQ GH %6 VDQV DMRXW RQ D F
SUpVHQWpPp DX GHVVRXV
7TDEOHDRRPSRVDQW GX EpWRQ GH VDEOH

&RPSRVDQWXDQWLWp
6DEOH J P
&LPHQW J P
(DX OP
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Y% YVpMWL /YHVVHQWLHO SRXU OD IRGPAXBDDWR® GF GV EV
GpWHUPDL QX CQWNMRAW FD@FDLUH SRR BLRVEWHHW LAD O
RSWLPDOHSBBWOWRUY GH OD IRUPXODW L&RX® HOEKEDONK H7 D |
IRLV VXEVWLWXp HW UHPSODFp XQH TXHRQMRILAA BHD § Iy
GpSHQVHV HQ VDEOH HW HQ ILOOHU GH PDQLIWHOB JC
PrPH UDSSRUW ( &

% P"VPUISHLGIDYRLU GHV JDLQV G HAWW ISRXXNQBRpDSR
PDQLDEBIHO IGMYpULH GXREDNVNEQWURGXLUH GX VXSHUS!
GLIIpUHRWW GRYXU OD FRPSRVLWLRQ OD SOXV SHUIRU
WY pUHHIDUGDQW OD PrPH FRPSRGIRWDREGW YHF OHV P

3% 9PAVPUISDLW SRXU EXW GH UpGXLUH @B TUXCCSEW UWp |
DILQ GYDYRLU XQ EpWRQ SODVWLDXHQIEY BF X@ WR (D IO
SHUIRWGRD & p IRLGH JDOBB AHFR PSRV LW PRRH N W5 OB Q
IDYWUQH UDSSRUW ( &

/ID FRQIHFWLRQ GHGRHEAWRALW BRXIHEXW GIDYRLU XQH

GX EpWRQ GH VDEOH jSOD VWISDUD W& HR/QV IRQEHH DYHF C
PpFDQLFRXMSHPWHQWHYV

JRUPXWLRQ G®&H YWERIQUPpSDUDWLRQ

3RXU FHWWH pWDSRQ@EB EIRIUMX\ODM HRQGH E p WRRQ R
FRPSRVLWLRQ GX EpWRQ JHVPOX W \SIDWVRIDDIBGENR GXARMEN V
IRUPXODWLRQ GH EHWW GSRRKDIXRLDMRPHW VXU OHV FDUD
K\ JURPpPWULTXHV GX Ep\VWRQUESIDWIDBEMIHR GHVWLQp

Y% _9YVpULHRUPXODWLRQ GH EDVH IXPp GH VLOLFH

Y% _"WPpULHRUPXODWLRRQEBHHEPR/G\SURS\OgQH

Y% _"NVpULHRUPODW LR Q GIHWE] V H

Y% P"VpULHRUPXODWLRQDGMHHEDVHEUHY SRO\SURS\OqQH

&20326,7,21 '(6 % (7216

/HV PpODQJHV XWLOLVpV ORUV GH FHWWH pWXGH VRQ
OD OHFWRRPASRVLWLR®P GBIQEKDSRXU FKD T X HIW PLHLIWH R G
GDQV OH WIRFPOHD® SUHPLgqUH pWDSH GH IRUSRRDWHIDR Q
PWDSH GH JkFKp TXL VRQW SUpVHQWpPV DX GHVVRXV
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7DEOHDX&RPSRVLWXRWHLGHNY GHV EGBWMRYO@pYpSDUDWLR

7\SH G LPHQWDEQH )LOOHU( & (DX SMRXWEXSHUSODVWLIL
EpWRQ.J P J P J P O P HW
GRVDJH

/D BHPLqQUH)XPPLGH VLOLFH

% 6) 6
% 6) 6

IDGHX[LYPH)MHEUHV SRO\SURS
% 6) % J P
% 6) % J P

/DW UR L WIpdABIW H [

%6y 7, (
%6y 7, (

IDTXDWULmPENWH] ILEUHV SRO\SURS\0OqQH

% 6/) % (

02'( 23(5%$72,5(

/HPDOD[DJH GHVERUWDRRLDN DDWQ P DD R GYCHUWW L F
WRXUQDQWH GJX@HSRXIDFRWPHEWLRQ GHV pSURXGY M@ W H\

PDODjHXW YHEYKLFHD EDSDERWYP GB FRQIHFWLRQ GHW pSUR
EXWH UHFKHUFKp HVW GH UpSDUWLU OH SOXV DyNoQLHW F
XQ PpODQJH KRPRJGQH HW GI1BBWSQLMWPPOV B URK Y GXIWPH
JKFKDJH D pWp XWLOLVpH SRXU WRXWHV OHV VpULHV GH I
L QWURGRKE GX VDEOH HW GXSKLFHQW PUNW DL
SHQGDQW PLQXWH
$MRXW GH OfHDX GH JkFKDJH GDQV OH FDV GX
PpODQJH DYHF OH WLHUV GH OD TXDQWLWp GTH
&RQWLOPMHAD [HU MK VIMXYROWR XV OHV FRIGEMW LW X
PRXLOOpVY HW WRXW OH PpODQJH VRLW KRPRJQQ
OHVXUHU OfDIIDLVVHPHQW GX EpWRQ IUDLV LPP
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2Q IDEULTKX[ W\SHV GpSWRANYWWREOV SFRAKURODKDTXH W
GH EpWRSURXYGHNVWHY HWSURXYGHNVWHV

IHV pSURXYHWWHV RQW pWp FRXOpHV GDQV GHV PRX
HVW SODFp HQ GHX[ FRXFKHV YLEUpHV SHQGDQWIRLWHFR
OH PRXOH HVW UHPSOL OH VXUSOXV GX EpWRQ D pWp DU

/HV PRXOHV UHPSOLV SDU OH EpWRQ IUDLV RQW pWp
MXVTXIDX GpPRXODJH

/H GpPRXODJH D pWpH/D L(\QVMHI WGV pSHRXYHWWHYV VRC
EDF GfWBRSpUDWXUH DPELDQWH GH f&

(66%$,6 5e$/,6€6

'"HX[ IDPLOOHV GIHVVDLVY VRQW UpDOLVpHV SRXWHKFDUIL
HVVDLV j OfpWDW IUDLV BRMV @MB CHKHUD IOD j POTRVDEWOE WL
SHUIRUPDQFHVY PpEDQLTXHYV

(VVDL UjpO®PIWPW IUDLV

™ $IIDLVVHPHQW GX EpWRQ
/THVVDL GIDIIDLVVHPHQW HVW HIIHFWXp GDEPWAK E X
/THVVDL XWLOLV S MY \®CF IQ@XIP 16 [ B DWjLWAWHB OLU XQ F{
F{QH GY$EUDPV GH W URBMHYBRER KB KWW XGUHV EPX\LRWOH U R Q W
DX PR\HQ GH OD WLJH GH SLTXDJH DFWLRQQpH IR
GHUQLQUH HVW DHDRVXHW/H FKHQH By WVW OfDIIDLVVHP]

(VVDLV { [DI@MMPW GXUFL

D(VVDLV GH FRPSUHVVLRQ

/ID FDUDFWpPULVDWLRQ GX FRPSRUWHPHQW B® VFF
PSURXYKEWTBMIV ; FP PEWLH OTHRXIRURAPPH@RUPH
1)3 /HV UpVXIOWDWM VLVWDQFN R G¥W FDRE SHUFH\D D IORF®

HWMRXBKDTXH YDOHXU GH WPRAIBODBRRWDM VWG H
FRPSUHVVLRQ SDU pFKpD/QFFD FEMXWDOL W PM pSURDDX O p
XQLD[LBOEBMW XQH SUHVVH K\GUDXOLTXHGGR QW OD FD



&KDSLWUH
ODWpULDX[ OpODQJHV HW 3

HQ FRPSUHYQLEBRDYRLU GHV YDOHXUV FRUUHVSRQGDC
PSURXYHWWHY F\OLQGULTXHV HROHWHUAYXOWR®Y® W REV

|
FIILFLHQW GYpTXLYDSDHGRWWIBQW Y H —I%XOEH HW@F\OLQC

FXEH

E(VVDLV GH WUDFWLRQ

/D FDUDFWpPULVDWLRQ GX FRPSRUW HBHQW HG WV D
W U D F WIORHQ L REDU HV MHUF MSSHBRIX Y HW W H\G B U LV PIOPV PEXH W V
i OfHmXR OXGMURY L WM DQUFHFWWLVR O XLYLH SDU GHWWVVD
MRXUV &KDTXH YDOHXW ®R\GONMANDYEWIGRWLRQ S
IOHR®DU pFKpDQFH HWDIS®LXRDIIDA WY IpD SRKHV WK § W DRD F |
GIHVVDL GH IOH[LRQ @SSDUHLO 6LPUXS

FOHVXUH GX UHWUDLW

$ILQ FRPSUHIARPIBRUWHPHQW K\JURPpWQRXXHD®R QQ
GpFIGG3p PHVEUHWDD PHVXUH GH UHWUDLW VIHIIHEWXH
SULVPDWLTXHV GH[GLFHQVVRQRA UPH) 3 &HV
PSURX YWRWQWH \Vp TEHS SR WYV Pjp WRDODXAXHMVUpPPLWpP H
YHUWLFDOHPHQW GIXQ VS BBHPGWHRYIP GMHUBID YDULDWLRQ
OfpPpFKDQMW WHMRUDLW GH FKDTXH EpWRQ HVW MRIMAXUDp
DS UqW&p©ORXGDIMVMR XUV

G&DSDFLWp GIDEVRUSWLRQ GTHDX

/ID FDSDFLWp GYDEVRUSWLRQ G X EQW RUX G RO@Q B UX
OYLPSRUWDQFH G HMH\\E HYQ HFRBBYM qKEH DXWUH GH
FRPSDFLWp GX PpODQJH 30XV OH EpWRQ HVW FRPS
IDLEOH HVW GRQF KGIXWWIHO FID\B\ F\WREEWHEANPR. QP W LR
PPWKRGH VLPSOH OHV pSURXYHWWHY GH PRUWLHU \

f& GYRs HOOHV QH VRQW UHWLUpPHV TXI\DHSQ\GXL WML
HOOHV VRQW HQWLQUHPHQW W UHP SXSHV UGDNLW OH ¥ DDA
VRBW /HV YDOHXUVSBRQW FR\HUOWH GH WURLV SHVpF
FKDTXH EPWRGDFLWp GIDEVRUSWLRQ HVW GRQQpH SI

3K 3V
u
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'DQV FSBMWMHLH H[SpRQPSHMWBRHDSSOLTXHU GHV HVVD
FDXVH GX PDQTXH GHV PR\HQV $ORUV RQ VIHVW OLPLWp
GH <RXQJ SDU OHVTXdJOHVSBOUTXHQW DX[ DpWRROWD G N
FLPHQW 3RUWODQG DUWLILFL$HONHFWHVX S p UG XR@S R/E W.LUHR;
DORUV OD PrPH JDPPH GH UPSDVVBIRBEHYY DQDO\VH GHV
GDQV OH FDGUH GX SURJUDPPH@DWLRQDO 6$%/2&5(7( >

$ILQ GHF KDHU OH PRGXOH GTpODVWLFLWpP $RRGXNTHVV
JXLGHYDOXBI UspIRUPDWLR @0 EQWRWQX GHQBDEOH DX PR\H(
VXLYDQWH

(LM FMIO3D

352&('85( '( 5(3$5%$7,21 '(6 (35289(77(6
3UpSDUDWLRIFBWYV VXU

/HV FRUSWHEYMV VRORX GHW W HV S UW FRADGALIGEMHRH HQ E
GH ORQJXHXU HW GP WMHFRQRQp WP U BNRQVEHY DDWHR XQp
PWDW GpODXOGPBHRWRAMDHX  pSURXYSIDVOWHINYE XQH UpVLVW
OD FRPSUHVVLRQ PR\HQQH GH 5F 03D HW PRGXOH (

/D VXHIDRSpPULHXUH GHSUWYSBBRMWVEW DDpWE j UHFHYRL
$ILQ GH UHSURGXLUHF®HB g WILRHUG HWL FE@\W \E D HO B XIWV 8 KU P
UpVLGXHOOH WVPSSRUMIDDIHANE PD QXHE OHP PRIV BODX U H
OfDFWLRQ SQEHXPPODWHDXH GH SIUHE\®WBp\WPHWMHF XQ SLQFHD
DX MW GSDU XQ WX\DX EUD R 6 KpSX URERLQHRVKBRYMIFEND Y p
IDORQ j VXSSULPHU®GDH GO X VWE\R WWL. BBV SDUWLFXOHV OKF
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3KRWR&RUSV GTpSWRSDHWWHV

8QH pSDLVVHXU BN HD YMWR GQWOHWNSH GH SUOEIDRUHD W L]
IDYRULVH GGJ¥QPWERRUXIJRBKWWRFSRUWDQWH

3KRWRWXUIWBHpSDUpV DSUqV QHWWR\DJH

SpSDUDWLRQ GHV VXUIDFHYV

$YDQW OD PLVH HQ SODFH GH OD UpSDUDWOQRQ QWD V X
KHXUHV DILQ GYREWHQLU OHV FRQGLWLRLIDV \GAERDEU QM
6DXFLHU TXH FHW pWDW YX®URFKH/RLW OD FRQGLWLRQ R
GIXQH ERQQH>QRGEPYDIQWHOWDRRHOGKDRA UW ISHYD PUBU DX|
FRQWLRQV GH VXUIDWH MR RQPPDUBNKYWWWHY DYHF OfD
ODWH[ HW SRXU OHV WURLV DXWUHV RQ D ODLVVpDDD VX!
DSSOERMWPDJHQW GBQWXUWW PYDQWHOTDSSOLFDWLRQ GX P

2Q PHW OHV pSURYYCHXRIWUDSHYS PRXOHYV SULVP®WLTXF
HW RQ GpYHUVH OH PRUWLHU VXU OH VXSSRUW HW j O D
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OD VXUIDBRQ@HFRXYULU XQLWVXWAPFHQ®QWRRWWH @D PDWpU
FHOXLD VXEL XQH YLEUDWLRQ GH IDoRQ j DVVXUHU OH P
'qV OD PLVH HQ SODFH GHV UpSDUDWLRQV i FEKIH i &'
pPWp DSHOSHREDQW WURLV MRXUV j OfDLGH GTXQ Jpl
EKFKH HQ SODVWLTXH - OfJLVVXH GH FHWWH SpULRGH GH
DX[ FRQGLWLRQV GH WHPSpUDWXUH HW GIKXPLGLWp H[W]

&21&/86,21

%LHQ TXH OHV FDUDFWPULVWLTXHVY UHODWLYHV DX]
GLVSRQLEOHV FHOOHV HQ QRWUH GLVSRVLWLRQ VRQ
H[SPULPHRVBDPWHQWDWLRQ GH VHV FBRDEWpPRQVEHWT XHH\D
OHV SURFpPGXUHV H[SPULPHQWDOHV YD QRXV SHUPHWWU
FRPSUHQGUH OH FRPSWWWDPBHOHWFERFHEPWBWLHU GH UpSI

/IHV PpWKRGHV HIIHFWXpHV SRXU FRQIHEW LERR@HU QR
EpPWRQV GRQW OD VXUIDFH GH WRXV OHV JUDQXODWYV H
KRPRJGQHV 'fDXWUH SDUW OHV HVVDLV UpDOLVpV DX FF
OTHVVHQW LiWDp 8 HOH 8 UFRSWIQJHY FRQIHFWLRQQpV



