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/¶LQIRUPDWLRQ�SULQFLSDOH��� 5HSRUW�GH�OD�GDWH�GX�PHHWLQJ�LQLWLDOHPHQW�SUpYX�OHV����HW����PDL�DX���
HW� ��� VHSWHPEUH� ����� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� ��� GX� &RGH� 6SRUWLI
�����GH� OD�5pJOHPHQWDWLRQ�*pQpUDOH������HW� FRQIRUPpPHQW�j� O¶DUWLFOH
�������GX�UqJOHPHQW�SDUWLFXOLHU�GH�O¶pSUHXYH�
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352*5$00(���+25$,5(6

3DUXWLRQ�GX�UqJOHPHQW� /H�/81',����0$56�����

2XYHUWXUH�GHV�HQJDJHPHQWV� /HV�GHPDQGHV�G¶HQJDJHPHQW�VHURQW�UHoXHV�j�SDUWLU�GX��
0$5',����0$56�����

&O{WXUH�GHV�HQJDJHPHQWV�� /H�/81',����6(37(0%5(������j�PLQXLW

3HUPDQHQFH�GH�FO{WXUH�GHV�HQJDJHPHQWV /H�9(1'5(',����6(37(0%5(�����
'H���K���j���K��

%XUHDX�GX�3$&.
&RPSOH[H�GH�/RLVLUV�±�&HQWUH�6SDWLDO�*X\DQDLV�j�.RXURX
WpO��������������������)D[����������������

9pULILFDWLRQ�GHV�GRFXPHQWV�HW�GHV�YpKLFXOHV /H�6$0(',����6(37(0%5(�����

(WDEOLVVHPHQW�/(�*$&
=,�3DULDFDER�j�.RXURX

9pULILFDWLRQV�DGPLQLVWUDWLYHV� ��+��������+��
9pULILFDWLRQV�WHFKQLTXHV ��+��������+��

�qUH�UpXQLRQ�GHV�&RPPLVVDLUHV�6SRUWLIV� /H�6$0(',����6(37(0%5(������j���+��

%XUHDX�GX�3$&.
&RPSOH[H�GH�/RLVLUV�±�&HQWUH�6SDWLDO�*X\DQDLV�j�.RXURX

3XEOLFDWLRQ�GHV�pTXLSDJHV�DGPLV�DX�GpSDUW /H�6$0(',����6(37(0%5(������j���+��

%XUHDX�GX�3$&.
&RPSOH[H�GH�/RLVLUV�±�&HQWUH�6SDWLDO�*X\DQDLV�j�.RXURX

'pSDUW�GX�UDOO\H /H� SDUF� GH� GpSDUW� HVW� DFFHVVLEOH� DX[� FRQFXUUHQWV� j� SDUWLU� GX
'LPDQFKH� ��� VHSWHPEUH� ����� j� �+���� ,O� HVW� VLWXp� ���� NP� DSUqV
O¶HPEUDQFKHPHQW� DYHF� OD� '��� HW� OH� FKHPLQ� PHQDQW� j� OD� FULTXH
7RXVVDLQW�

3XEOLFDWLRQ�GHV�UpVXOWDWV /H�',0$1&+(����6(37(0%5(������j���+��

5HPLVH�GHV�SUL[ (OOH�V¶HIIHFWXHUD�OH�PDUGL����VHSWHPEUH������j���K���DX[
pWDEOLVVHPHQWV�/H�*$&�=RQH�,QGXVWULHOOH�GH�3DULDFDER�j�.RXURX�
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$57,&/(����25*$1,6$7,21

/¶$6$� *X\DQH� HW� OH� 3HUIRUPDQFH� $XWRPRELOH� &OXE� .RXURXFLHQ� RUJDQLVHQW� OH� ',0$1&+(� ��
6(37(0%5(� ����� GH� �K��� j� ��K���� XQ� UDOO\H� UpJLRQDO� GpQRPPp� ©�*5$1'� 35,;� /(� *$&� �
5$//<(� &5,48(� 72866$,17�ª� �� FRPSWDQW� SRXU� OH� FKDPSLRQQDW� UpJLRQDO� ����� GH� *X\DQH� HW� OH
7URSKpH�(632,5������

/H�SUpVHQW�UqJOHPHQW�D�pWp�HQUHJLVWUp�j�OD�))6$��VRXV�OH�QXPpUR�5�����HQ�GDWH�GX�������������

&RPLWp�G¶2UJDQLVDWLRQ
3UpVLGHQW��� 0��%HUQDUG�%211(9,( ������
0HPEUHV��� 0PH�&DUROLQH�1$8 ������

0PH�0DULO\QH�/$))25*8( HQ�FRXUV

3HUPDQHQFH�� %XUHDX�GX�3$&.����©�3HUIRUPDQFH�$XWRPRELOH�&OXE�.RXURXFLHQ�ª
&RPSOH[H�GH�/RLVLUV�±�&HQWUH�6SDWLDO�*X\DQDLV�j�.RXURX
)D[�����������������

'DWH��KRUDLUH��� OH����VHSWHPEUH������GH���K���j���K��

�����2IILFLHOV�

'LUHFWHXU�GH�&RXUVH�� 0��0$&48(7�0LFKHO ������

&RPPLVVDLUHV�6SRUWLIV�� 3UpVLGHQW 0PH�+(1,48,�0$&�9$1�0DUWLQH ������
0��(;,/,(�'HQLV �����
0��1$8�'DQLHO ������

&KURQRPpWUHXUV�� 7DEOH�1RUG 0PH�1$8�&DUROLQH ������
0PH�/$))25*8(�0DULO\QH ������

7DEOH�6XG 0OOH�%211(9,(�$QQH ������
0OOH�=$',*8(�0DXG ������

6WDUWHUV�� 7DEOH�1RUG 0��%2875,1�&KULVWLDQ HQ�FRXUV
7DEOH�6XG 0��-26(3+,1(�-RVHSK HQ�FRXUV

&RPPLVVDLUH�7HFKQLTXH��� 0��&$5,67$1�&ODXGH �����
$GMRLQW 0��)5(0$8;�(WLHQQH ������

0pGHFLQ�&KHI��� 'U�*(5$5'�- HQ�FRXUV

&KDUJp�GHV�UHODWLRQV�DYHF�OHV�FRQFXUUHQWV��� 0��%211(9,(�%HUQDUG
&KDUJp�GHV�UHODWLRQV�DYHF�OD�SUHVVH�� 0��1$8�'DQLHO

�����eOLJLELOLWp

/¶pSUHXYH�©�*5$1'�35,;�/(�*$&���5$//<(�&5,48(�72866$,17�ª�FRPSWH�SRXU�OH�&KDPSLRQQDW
5pJLRQDO�GH�*X\DQH������HW�OH�7URSKpH�(632,5������
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�����9pULILFDWLRQV

&RQIRUPH�j�O¶$UWLFOH�9,�GHV�SUHVFULSWLRQV�JpQpUDOHV�))6$�HW�j�O¶DUWLFOH�����GX�UqJOHPHQW�VWDQGDUG�GHV
UDOO\HV�

/H�SUpVHQW�UqJOHPHQW�WLHQW�OLHX�GH�FRQYRFDWLRQ

/HV� YpULILFDWLRQV� DGPLQLVWUDWLYHV� HW� WHFKQLTXHV� VH� GpURXOHURQW� DX[� pWDEOLVVHPHQWV� /(� *$&� j
.RXURX�OH����VHSWHPEUH�������

�� 9pULILFDWLRQV�$GPLQLVWUDWLYHV� ��+���±���+��
�� 9pULILFDWLRQV�7HFKQLTXHV ��+���±���+���WRXV�JURXSHV�FRQIRQGXV

&O{WXUH�GHV��YpULILFDWLRQV���/H�GpSDUW�VHUD� UHIXVp�j� O¶pTXLSDJH�TXL�VH�SUpVHQWHUDLW�DX[�YpULILFDWLRQV
DX�GHOj�GH���+����VDXI�FDV�GH�IRUFH�PDMHXUH�DFFHSWp�SDU�OHV�FRPPLVVDLUHV�VSRUWLIV�

$�O¶LVVXH�GHV�YpULILFDWLRQV�� O¶HQVHPEOH�GHV�YpKLFXOHV�UHMRLQGUD�OH�SDUF�IHUPp�VLWXp�DX[�pWDEOLVVHPHQWV
/(�*$&��$XFXQH�GpURJDWLRQ�QH�VHUD�GpOLYUpH�

/HV�YpULILFDWLRQV�ILQDOHV�VHURQW�HIIHFWXpHV�DX�*DUDJH�*%.
$GUHVVH���=,�3DULDFDER�±�������.RXURX
/H�WDULI�KRUDLUH�GH�OD�PDLQ�G¶°XYUH�DSSOLFDEOH�DX[�pYHQWXHOOHV�RSpUDWLRQV�GH�GpPRQWDJH�
HVW�IL[p�j��������� �77&

$57,&/(����$6685$1&(6

/¶RUJDQLVDWHXU� WHFKQLTXH� D� VRXVFULW� SRXU� O¶pSUHXYH� XQ� FRQWUDW� G¶DVVXUDQFH� 5HVSRQVDELOLWp� &LYLOH
©PDQLIHVWDWLRQ� VSRUWLYH�DXWRPRELOHª� V¶pWHQGDQW� DX[� ULVTXHV� &�� '� HW� (�� FRQIRUPpPHQW� DX[
SUHVFULSWLRQV�JpQpUDOHV������

$57,&/(����&21&855(176�(7�3,/27(6

�����'HPDQGH�G¶(QJDJHPHQW���,QVFULSWLRQV

�������&RQFXUUHQWV�$GPLV

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

����� 7RXWH�SHUVRQQH�TXL�GpVLUH�SDUWLFLSHU�j�O¶pSUHXYH�GRLW�DGUHVVHU�DX�VHFUpWDULDW�GH�O¶RUJDQLVDWHXU
WHFKQLTXH� OD� GHPDQGH� G¶HQJDJHPHQW� FL�MRLQWH�� G�PHQW� FRPSOpWpH�� HW� FH� MXVTX¶j� OD� GDWH� GH
FO{WXUH�GHV�HQJDJHPHQWV�

������ 6L�j�OD�GDWH�GH�OD�FO{WXUH�GHV�HQJDJHPHQWV��OH�QRPEUH�G¶LQVFULWV�HVW�LQIpULHXU�j����FRQFXUUHQWV�
O¶RUJDQLVDWHXU� WHFKQLTXH�VH�UpVHUYH� OH�GURLW�G¶DQQXOHU�RX�GH�PRGLILHU� O¶pSUHXYH�HW�G¶HQ�DYLVHU
OHV�FRQFXUUHQWV�

����������/HV�GURLWV�G¶HQJDJHPHQW�VRQW�IL[pV��

�� $YHF�OD�SXEOLFLWp�IDFXOWDWLYH�GHV�RUJDQLVDWHXUV�� ���� �������)�
�� 6DQV�OD�SXEOLFLWp�IDFXOWDWLYH�GHV�RUJDQLVDWHXUV�� ���� �������)�

��������/D�GHPDQGH�G
HQJDJHPHQW

/D� GHPDQGH� G¶HQJDJHPHQW� QH� VHUD� DFFHSWpH� TXH� VL� HOOH� HVW� DFFRPSDJQpH� GX�PRQWDQW� GHV� GURLWV
G
HQJDJHPHQW�DYHF�PHQWLRQ�GH�81�FRPPLVVDLUH�RIILFLDQW�SRXU�FH�UDOO\H��
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7RXW�FRPPLVVDLUH�GH� URXWH�QRQ�SUpVHQW� OH� MRXU�GX�UDOO\H�RX�TXL�QH�VH�VHUDLW�SDV�SUpVHQWp�j� OD� WDEOH
6XG�GH� SRLQWDJH� XQH�KHXUH�DYDQW� OH�GpSDUW� GH� OD��qUH� (SUHXYH�6SpFLDOH� RX� TXL� TXLWWHUDLW� VRQ� SRVWH
DYDQW�TXH�OD�GLUHFWLRQ�GH�FRXUVH�QH�OXL�HQ�DLW�GRQQp�O¶DXWRULVDWLRQ��HQWUDvQHUD�XQH�SpQDOLWp�GH�WHPSV�GH
���VHFRQGHV�SRXU�VRQ�pTXLSDJH�

�����eTXLSDJHV

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

&RPSWH�WHQX�GH� OD�FRQILJXUDWLRQ�GX�FLUFXLW�HW�GX�GpURXOHPHQW�GH� O¶pSUHXYH�� OHV�GRXEOHV�PRQWHV�VRQW
DXWRULVpHV��VRXV�OD�FRQGLWLRQ�TXH�OHV�pTXLSDJHV�VRLHQW�G�PHQW�HQJDJpV��/H�SLORWH�RX�OH�FR�SLORWH�G
XQ
pTXLSDJH�HQJDJp�QH�SHXW� FRQFRXULU� TXH�SRXU�XQ�VHXO� HW�PrPH�pTXLSDJH�HW�SRXU�XQ�VHXO� HW�PrPH
YpKLFXOH�

�����2UGUH�GH�GpSDUW

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

������ /
RUGUH� GH� GpSDUW� HVW� GpILQL� SDU� O
RUJDQLVDWHXU� HW� VHUD� FRPPXQLTXp� j� FKDTXH� pTXLSDJH� SDU
YRLH�G
DIILFKDJH�

/HV�pTXLSDJHV�HQ�GRXEOH�PRQWH�PHQWLRQQHURQW�VXU�OHV�YpKLFXOHV�OHV�QXPpURV�GH�FRXUVH�GH�OD
IDoRQ�VXLYDQWH���/H�SURSULpWDLUH�GX�YRODQW�SRUWH�OH�QXPpUR�TXL�OXL�HVW�DWWULEXp�SRXU�OH�FRPSWH�GX
FKDPSLRQQDW� UpJLRQDO�� /D� GRXEOH�PRQWH� DSSRVHUD� XQ� �� �FKLIIUH� ]pUR�� GHYDQW� OH� QXPpUR� GX
SURSULpWDLUH�GX�YRODQW��H[���9pKLFXOH�;�SRXU�O
pTXLSDJH�<�QXPpUR�����OD�GRXEOH�PRQWH�=�VXU�OH
YpKLFXOH�;�DSSRVHUD�OH�QXPpUR������

����� /HV�QRPV�GX�SLORWH�HW�GX�FRSLORWH�DLQVL�TXH� OH�GUDSHDX�GH� OD�QDWLRQDOLWp�DSSDUDvWURQW�VXU� OHV
GHX[�DLOHV�DYDQW��HW�RX�VXU�OHV�YLWUHV�DUULqUHV�ODWpUDOHV�GH�OD�YRLWXUH��/HV�pTXLSDJHV�HQ�GRXEOH
PRQWH�DSSRVHURQW�GH�OD�PrPH�IDoRQ�OHXU�VLJQDOpWLTXH��/HV�VLJQDOpWLTXHV�GH�O
DXWUH�pTXLSDJH
VHURQW�EDUUpHV�GqV�ORUV�TXH�O
XQ�RX�O
DXWUH�pTXLSDJH�HVW�HQ�FRXUVH�

$57,&/(����92,785(6�(7�(48,3(0(176

�����9RLWXUHV�$XWRULVpHV

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

�����3QHXPDWLTXHV���5pJOHPHQWDWLRQ�GH�O¶XWLOLVDWLRQ�GHV�SQHXPDWLTXHV

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

�����$VVLVWDQFH

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

$57,&/(����38%/,&,7(

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

/HV�SXEOLFLWpV�SRXU�OD�PDQLIHVWDWLRQ�VRQW��
Ã� 3XEOLFLWp�2EOLJDWRLUH�1RQ�5DFKHWDEOH�� /(�*$&
Ã� 3XEOLFLWp�)DFXOWDWLYH�� ,(6�±�(63$&(�38%/,&,7(
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$57,&/(����6,7(6�(7�,1)5$6758&785(6

�����'HVFULSWLRQ

/¶pSUHXYH� GpQRPPpH� ©�*5$1'� 35,;� /(� *$&� �� 5$//<(� &5,48(� 72866$,17�ª� UHSUpVHQWH� XQ
SDUFRXUV�GH����NP��,O�HVW�GLYLVp�HQ���pWDSHV�
,O�FRPSRUWH���pSUHXYHV�VSpFLDOHV�G¶XQH�ORQJXHXU�WRWDOH�GH����NP�
/HV�pSUHXYHV�VSpFLDOHV�GH�����NP��VRQW�����IRLV�OH�PrPH�WUDFp�

5RXWH�GH�OD�&ULTXH�7RXVVDLQW���6HQV�125'���68'
5RXWH�GH�OD�&ULTXH�7RXVVDLQW���6HQV�68'���125'

/H�GpSDUW�GH�FKDTXH�FRQFXUUHQW�VH�IDLW�WRXWHV�OHV���PLQXWHV�
/¶KRUDLUH�HVW�IL[p�SDU�O¶RUJDQLVDWHXU��/¶LWLQpUDLUH�KRUDLUH�ILJXUH�VXU�OH�FDUQHW�GH�FRQWU{OH�
/¶KHXUH�RIILFLHOOH�GX�UDOO\H�HVW�FHOOH�GH�O¶KRUORJH�SDUODQWH��(�������

�����5HFRQQDLVVDQFHV

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

(OOHV� VRQW� OLEUHV� HW� GHYURQW� VH� WHUPLQHU� REOLJDWRLUHPHQW� OD� YHLOOH� GHV� YpULILFDWLRQV� DGPLQLVWUDWLYHV� HW
WHFKQLTXHV�

������ (OOHV�GpEXWHURQW�OH�MHXGL�TXL�SUpFqGH�OH�MRXU�GH�O
pSUHXYH�HW�VRQW�OLPLWpHV�j���MRXUV��/HV�KHXUHV
DXWRULVpHV�j�HIIHFWXHU�GHV�UHFRQQDLVVDQFHV�VRQW�GH���K���j���K����/H�QRPEUH�GH�SDVVDJHV
HVW�OLPLWp�j����/
RUJDQLVDWHXU�WHFKQLTXH�SHXW�rWUH�DPHQp�j�HIIHFWXHU�GHV�FRQWU{OHV�

(OOHV�GHYURQW�VH�IDLUH�DYHF�GHV�YRLWXUHV�GH�VpULH�HW�GDQV�OH�UHVSHFW�GX�FRGH�GH�OD�URXWH�
/H�QRQ�UHVSHFW�GH�FHV�FODXVHV�SHXW�HQWUDvQHU�OH�UHIXV�G¶HQJDJHPHQW�j�O¶pSUHXYH�

�����&DUQHW�GH�FRQWU{OH

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

8Q�FDUQHW�GH�FRQWU{OH�VHUD�UHPLV�j�FKDTXH�pTXLSDJH�TXL�FRXYULUD�O¶HQVHPEOH�GHV�VHFWLRQV�

&H�FDUQHW�GHYUD�REOLJDWRLUHPHQW�rWUH�UHVWLWXp�DX�FRPLWp�G¶RUJDQLVDWLRQ�HQ�ILQ�GH�UDOO\H�VRXV�SHLQH�GH
PLVH�KRUV�FRXUVH�GH�O¶pTXLSDJH�

�����&LUFXODWLRQ

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

$57,&/(����'(528/(0(17�'8�5$//<(

�����'pSDUW

&RPSWH�WHQX�GH�OD�FRQILJXUDWLRQ�GX�UDOO\H��DXFXQ�FDUQHW�GH�URXWH�QH�VHUD�XWLOLVp�GXUDQW�FH�GHUQLHU�

/HV�YpKLFXOHV�UHMRLJQHQW�OH�3DUF�GH�UHJURXSHPHQW�HQWUH�OHV�pSUHXYHV�VSpFLDOHV���HW������HW������HW�����
HW����/H�GpSDUW�GX��HU�FRQFXUUHQW�GHV�pSUHXYHV�VSpFLDOHV���������HW���VH�IDLW���PLQXWHV�DSUqV�O¶DUULYpH
GX� GHUQLHU� FRQFXUUHQW� GHV� pSUHXYHV� VSpFLDOHV� ��� ��� �� HW� �� UHVSHFWLYHPHQW�� DUURQGL� j� OD� PLQXWH
VXSpULHXUH�

%ULHILQJ�GX�'LUHFWHXU�GH�&RXUVH�j� O¶DWWHQWLRQ�GHV�FRQGXFWHXUV�GHV�YpKLFXOHV�RIILFLHOV�VHUD�HIIHFWXp� OH
MRXU�GH�O¶pSUHXYH�DYDQW�OH�GpSDUW�GH�OD��qUH�(�6�

�����'LVSRVLWLRQV�*pQpUDOHV�5HODWLYHV�DX[�&RQWU{OHV�

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$
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&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

�����&RQWU{OH�GH�5HJURXSHPHQW

&RQIRUPH�DX�UqJOHPHQW�VWDQGDUG�))6$

�����eSUHXYHV�6SpFLDOHV��(�6��

/HV�WHPSV�VHURQW�FKURQRPpWUpV�HW�FDOFXOpV�j�OD�VHFRQGH
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�qPH�(�6� ��+��
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/¶pSUHXYH�VH�GpURXOH�VXU�OD�URXWH�G¶DFFqV�j�OD�FULTXH�7RXVVDLQW���/D�SRUWLRQ�GH�URXWH�XWLOLVpH�HVW
VLWXpH�����NP�DSUqV�O¶HPEUDQFKHPHQW�DYHF�OH�&'���HW�VXU�XQH�ORQJXHXU�GH�����NP�

����������=RQHV�SXEOLF
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6HURQW�UpFRPSHQVpV�SDU�GHV�FRXSHV��
Ã� /HV�SUHPLHUV�GX�FODVVHPHQW�JpQpUDO�
Ã� /H�SUHPLHU�GH�FKDTXH�JURXSH�
Ã� /H�SUHPLHU�GH�FKDTXH�FODVVH�
Ã� 'HV�SUL[�VSpFLDX[�VHURQW�DXVVL�GpFHUQpV�

/D�UHPLVH�GHV�SUL[�VH�GpURXOHUD� OH�PDUGL����VHSWHPEUH������j�SDUWLU�GH���K���DX[�pWDEOLVVHPHQWV
/H�*$&�=RQH�,QGXVWULHOOH�GH�3DULDFDER�j�.RXURX�

'DQV� OD�PHVXUH�R�� OH� FRPPHQFHPHQW�GH� OD� UHPLVH�GHV�SUL[�D� OLHX�j� O
KHXUH� SUpYXH�� OHV� pTXLSDJHV
FODVVpV�TXL�Q
\�SDUWLFLSHUDLHQW�SDV�DX�FRPSOHW��SHUGURQW�OH�EpQpILFH�GH�OHXU�SUL[�

/HV�pTXLSDJHV�UHFHYDQW�XQ�SUL[�GHYURQW�VH�SUpVHQWHU�DX�FRPSOHW�j� OD�FpUpPRQLH�GH�UHPLVH�GHV�SUL[
VRXV�SHLQH�GH�VH�YRLU�VDQFWLRQQHU�SDU�O
RUJDQLVDWHXU�WHFKQLTXH�

/HV�WURLV�����SUHPLHUV�GX�FODVVHPHQW�JpQpUDO�VH�SUpVHQWHURQW�DX�FRPSOHW�DYHF�OHXU�YpKLFXOH�OH�MRXU�GH
OD�UHPLVH�GHV�SUL[�R��LOV�UHFHYURQW�OHXUV�FRXSHV�
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