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6RFLpWp DQRQ\PH DX FDSLWDO GH � ��� ��� ¼�
6LqJH 6RFLDO � ��� ERXOHYDUG GHV ,WDOLHQV ± ����� 3DULV�
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/HV DFWLRQQDLUHV GH OD &203$*1,( 0$52&$,1( VRQW FRQYRTXpV HQ $VVHPEOpH *pQpUDOH 2UGLQDLUH OH �� MXLQ ���� j �� K �� (VSDFH 9LQFL ��� UXH
GHV -H�QHXUV ����� 3DULV j O
HIIHW GH GpOLEpUHU VXU O
RUGUH GX MRXU VXLYDQW �

2UGUH GX MRXU

� $SSUREDWLRQ GHV FRPSWHV DQQXHOV GH O¶H[HUFLFH ���� ± 4XLWXV DX[ DGPLQLVWUDWHXUV
� $IIHFWDWLRQ GX UpVXOWDW GH O¶H[HUFLFH
� 5DSSRUW VSpFLDO GHV FRPPLVVDLUHV DX[ FRPSWHV VXU OHV FRQYHQWLRQV UqJOHPHQWpHV
� 5HQRXYHOOHPHQW GX PDQGDW G¶DGPLQLVWUDWHXU GH 0RQVLHXU +HQUL '$58
� 5HQRXYHOOHPHQW GX PDQGDW G¶DGPLQLVWUDWHXU GH 0RQVLHXU -DFTXHV 9,7$/,6
� 5HQRXYHOOHPHQW GX PDQGDW GH FRPPLVVDLUH DX[ FRPSWHV GH OD 6RFLpWp (;321(16 $XGLW
� 5HQRXYHOOHPHQW GX PDQGDW GH FRPPLVVDLUH DX[ FRPSWHV VXSSOpDQW GH 0RQVLHXU 3KLOLSSH .$/9$5,6.<
� 3RXYRLUV HW IRUPDOLWpV

7H[WH GHV UpVROXWLRQV

3UHPLqUH UpVROXWLRQ� ² /¶$VVHPEOpH *pQpUDOH� DSUqV DYRLU SULV FRQQDLVVDQFH GX UDSSRUW GX &RQVHLO G
$GPLQLVWUDWLRQ HW GX UDSSRUW GHV &RPPLVVDLUHV
DX[ FRPSWHV� DSSURXYH OHV RSpUDWLRQV HW OHV FRPSWHV VRFLDX[ GH O¶H[HUFLFH FORV OH �� GpFHPEUH ���� WHOV TX
LOV OXL RQW pWp SUpVHQWpV� OHVTXHOV VH
WUDGXLVHQW SDU XQH SHUWH QHWWH GH ������ HXURV�
(Q FRQVpTXHQFH� O¶$VVHPEOpH *pQpUDOH GRQQH TXLWXV GH VD JHVWLRQ DX &RQVHLO G¶$GPLQLVWUDWLRQ MXVTX¶j OD GDWH GH FO{WXUH GH O¶H[HUFLFH FORV
OH �� GpFHPEUH �����

'HX[LqPH UpVROXWLRQ� ² /¶$VVHPEOpH *pQpUDOH FRQVWDWH TXH OD SHUWH GH O
H[HUFLFH ���� V
pOqYH j ������ HXURV HW TXH� FRPSWH WHQX GX UHSRUW j QRXYHDX
GH ������� HXURV� OH UpVXOWDW GLVWULEXDEOH V¶pOqYH j ������� HXURV�

6XU SURSRVLWLRQ GX &RQVHLO G¶$GPLQLVWUDWLRQ� O
$VVHPEOpH *pQpUDOH GpFLGH GH QH SDV GLVWULEXHU GH GLYLGHQGH HW GH UHSRUWHU j QRXYHDX OD WRWDOLWp
GX UpVXOWDW GLVWULEXDEOH�
&RQIRUPpPHQW DX[ GLVSRVLWLRQV GH O¶DUWLFOH ��� ELV GX &RGH *pQpUDO GHV ,PS{WV� O¶DVVHPEOpH FRQVWDWH� TX¶LO OXL D pWp UDSSHOp TX¶DX[ FRXUV GHV WURLV
GHUQLHUV H[HUFLFHV OHV GLVWULEXWLRQV GH GLYLGHQGHV RQW pWp OHV VXLYDQWHV�

5HYHQXV pOLJLEOHV j OD UpIDFWLRQ
�SDU DFWLRQ�$X WLWUH GHV

H[HUFLFHV
1RPEUH
G¶DFWLRQV 'LYLGHQGHV 'LYLGHQGHVH[FHSWLRQQHOV

5HYHQXV QRQ pOLJLEOHV
j OD UpIDFWLRQ�SDU DFWLRQ�
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7URLVLqPH UpVROXWLRQ� ² /
$VVHPEOpH *pQpUDOH� DSUqV DYRLU HQWHQGX OD OHFWXUH GX UDSSRUW GHV &RPPLVVDLUHV DX[ FRPSWHV PHQWLRQQDQW O
DEVHQFH GH
FRQYHQWLRQV GH QDWXUH GH FHOOHV YLVpHV j O¶DUWLFOH / ������ HW VXLYDQWV GX FRGH GH FRPPHUFH HQ SUHQG DFWH SXUHPHQW HW VLPSOHPHQW�

4XDWULqPH UpVROXWLRQ � /¶$VVHPEOpH *pQpUDOH UHQRXYHOOH� SRXU XQH GXUpH GH VL[ H[HUFLFHV� OH PDQGDW G¶$GPLQLVWUDWHXU GH 0RQVLHXU +HQUL '$58� &H
PDQGDW H[SLUHUD j O
LVVXH GH O
$VVHPEOpH *pQpUDOH 2UGLQDLUH DSSHOpH j VWDWXHU VXU OHV FRPSWHV GH O
H[HUFLFH FORV OH �� GpFHPEUH �����

&LQTXLqPH UpVROXWLRQ � /¶$VVHPEOpH *pQpUDOH UHQRXYHOOH� SRXU XQH GXUpH GH VL[ H[HUFLFHV� OH PDQGDW G¶$GPLQLVWUDWHXU GH 0RQVLHXU -DFTXHV 9,7$/,6�
&H PDQGDW H[SLUHUD j O
LVVXH GH O
$VVHPEOpH *pQpUDOH 2UGLQDLUH DSSHOpH j VWDWXHU VXU OHV FRPSWHV GH O
H[HUFLFH FORV OH �� GpFHPEUH �����

6L[LqPH UpVROXWLRQ� ² /¶DVVHPEOpH JpQpUDOH UHQRXYHOOH� SRXU XQH GXUpH GH VL[ H[HUFLFHV� OH PDQGDW GH OD 6RFLpWp (;321(16 $XGLW �$QFLHQQHPHQW �
&()5(&2 $XGLW�� FRPPLVVDLUH DX[ FRPSWHV WLWXODLUH�
&H PDQGDW H[SLUHUD j O¶LVVXH GH O¶DVVHPEOpH JpQpUDOH DSSHOpH j VWDWXHU VXU OHV FRPSWHV GH O¶H[HUFLFH FORV OH �� GpFHPEUH �����

6HSWLqPH UpVROXWLRQ� ² /¶DVVHPEOpH JpQpUDOH UHQRXYHOOH� SRXU XQH GXUpH GH VL[ H[HUFLFHV OH PDQGDW GH 0RQVLHXU 3KLOLSSH .$/9$5,6.<�
FRPPLVVDLUH DX[ FRPSWHV VXSSOpDQW�

&H PDQGDW H[SLUHUD j O¶LVVXH GH O¶DVVHPEOpH JpQpUDOH DSSHOpH j VWDWXHU VXU OHV FRPSWHV GH O¶H[HUFLFH FORV OH �� GpFHPEUH �����
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+XLWLqPH UpVROXWLRQ� ² /¶$VVHPEOpH *pQpUDOH GRQQH WRXV SRXYRLUV DX SRUWHXU G¶XQH FRSLH RX G¶XQ H[WUDLW GH OD SUpVHQWH $VVHPEOpH *pQpUDOH
RUGLQDLUH� SRXU SURFpGHU WRXWHV IRUPDOLWpV OpJDOHV HW UpJOHPHQWDLUHV SDUWRXW R� EHVRLQ VHUD�

BBBBBBBBBBBBBBBBB

$� )RUPDOLWpV SUpDODEOHV j HIIHFWXHU SRXU SDUWLFLSHU j O¶$VVHPEOpH *pQpUDOH

/¶$VVHPEOpH *pQpUDOH VH FRPSRVH GH WRXV OHV DFWLRQQDLUHV TXHO TXH VRLW OH QRPEUH GH OHXUV DFWLRQV�

7RXW DFWLRQQDLUH SHXW VH IDLUH UHSUpVHQWHU j O¶$VVHPEOpH *pQpUDOH SDU XQ DXWUH DFWLRQQDLUH� SDU VRQ FRQMRLQW RX SDU OH SDUWHQDLUH DYHF OHTXHO LO D FRQFOX
XQ SDFWH FLYLO GH VROLGDULWp� ,O SHXW DXVVL VH IDLUH UHSUpVHQWHU SDU WRXWH DXWUH SHUVRQQH SK\VLTXH RX PRUDOH GH VRQ FKRL[ �DUWLFOH /�������� GX &RGH
GH FRPPHUFH��

&RQIRUPpPHQW j O¶DUWLFOH 5������� GX &RGH GH FRPPHUFH� LO HVW MXVWL¿p GX GURLW GH SDUWLFLSHU j O¶$VVHPEOpH *pQpUDOH SDU O¶HQUHJLVWUHPHQW FRPSWDEOH
GHV WLWUHV DX QRP GH O¶DFWLRQQDLUH RX GH O¶LQWHUPpGLDLUH LQVFULW SRXU VRQ FRPSWH �HQ DSSOLFDWLRQ GX VHSWLqPH DOLQpD GH O¶DUWLFOH /� ����� GX &RGH GH
FRPPHUFH�� DX WURLVLqPH MRXU SUpFpGHQW O¶$VVHPEOpH� VRLW OH ����������� j ]pUR KHXUH� KHXUH GH 3DULV� VRLW GDQV OHV FRPSWHV GH WLWUHV QRPLQDWLIV WHQXV
SDU OD VRFLpWp �RX VRQ PDQGDWDLUH�� VRLW GDQV OHV FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU O¶LQWHUPpGLDLUH KDELOLWp�

/¶LQVFULSWLRQ RX O¶HQUHJLVWUHPHQW FRPSWDEOH GHV WLWUHV GDQV OHV FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU OHV LQWHUPpGLDLUHV ¿QDQFLHUV HVW FRQVWDWp SDU XQH
DWWHVWDWLRQ GH SDUWLFLSDWLRQ GpOLYUpH SDU FHV GHUQLHUV �RX OH FDV pFKpDQW SDU YRLH pOHFWURQLTXH� GDQV OHV FRQGLWLRQV SUpYXHV j O¶DUWLFOH 5������� GX &RGH GH
FRPPHUFH �DYHF UHQYRL GH O¶DUWLFOH 5������� GX PrPH FRGH�� HQ DQQH[H �
� GX IRUPXODLUH GH YRWH j GLVWDQFH �
� GH OD SURFXUDWLRQ GH YRWH �
� GH OD GHPDQGH GH FDUWH G¶DGPLVVLRQ pWDEOLH DX QRP GH O¶DFWLRQQDLUH RX SRXU OH FRPSWH GH O¶DFWLRQQDLUH UHSUpVHQWp SDU O¶LQWHUPpGLDLUH LQVFULW�

8QH DWWHVWDWLRQ HVW pJDOHPHQW GpOLYUpH j O¶DFWLRQQDLUH VRXKDLWDQW SDUWLFLSHU SK\VLTXHPHQW j O¶$VVHPEOpH HW TXL Q¶D SDV UHoX VD FDUWH G¶DGPLVVLRQ DX
WURLVLqPH MRXU SUpFpGHQW O¶$VVHPEOpH� VRLW OH ����������� j ]pUR KHXUH� KHXUH GH 3DULV�

%� 0RGH GH SDUWLFLSDWLRQ j O¶$VVHPEOpH *pQpUDOH

/HV DFWLRQQDLUHV GpVLUDQW DVVLVWHU SK\VLTXHPHQW j O¶$VVHPEOpH *pQpUDOH SRXUURQW GHPDQGHU XQH FDUWH G¶DGPLVVLRQ GH OD IDoRQ VXLYDQWH �

² SRXU O¶DFWLRQQDLUH QRPLQDWLI � VH SUpVHQWHU OH MRXU GH O¶$VVHPEOpH GLUHFWHPHQW DX JXLFKHW VSpFLDOHPHQW SUpYX j FHW HIIHW PXQL G¶XQH SLqFH
G¶LGHQWLWp RX GHPDQGHU XQH FDUWH G¶DGPLVVLRQ j %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ��
UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�

² SRXU O¶DFWLRQQDLUH DX SRUWHXU � GHPDQGHU j O¶LQWHUPpGLDLUH KDELOLWp TXL DVVXUH OD JHVWLRQ GH VRQ FRPSWH WLWUHV� TX
XQH FDUWH G
DGPLVVLRQ OXL VRLW
DGUHVVpH�
/HV DFWLRQQDLUHV Q¶DVVLVWDQW SDV SHUVRQQHOOHPHQW j FHWWH $VVHPEOpH HW VRXKDLWDQW YRWHU SDU FRUUHVSRQGDQFH RX rWUH UHSUpVHQWpV HQ GRQQDQW SRXYRLU DX
3UpVLGHQW GH O¶$VVHPEOpH� j OHXU FRQMRLQW RX SDUWHQDLUH DYHF OHTXHO LOV RQW FRQFOX XQ SDFWH FLYLO GH VROLGDULWp RX j XQH DXWUH SHUVRQQH SRXUURQW �

² SRXU O¶DFWLRQQDLUH QRPLQDWLI � UHQYR\HU OH IRUPXODLUH XQLTXH GH YRWH SDU FRUUHVSRQGDQFH RX SDU SURFXUDWLRQ� TXL OXL VHUD DGUHVVp DYHF OD
FRQYRFDWLRQ� j O¶DGUHVVH VXLYDQWH � %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ �� UXH
GX 'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�

² SRXU O¶DFWLRQQDLUH DX SRUWHXU � GHPDQGHU FH IRUPXODLUH DXSUqV GH O¶LQWHUPpGLDLUH TXL JqUH VHV WLWUHV� j FRPSWHU GH OD GDWH GH FRQYRFDWLRQ GH
O
$VVHPEOpH� /H IRUPXODLUH XQLTXH GH YRWH SDU FRUUHVSRQGDQFH RX SDU SURFXUDWLRQ GHYUD rWUH DFFRPSDJQp G¶XQH DWWHVWDWLRQ GH SDUWLFLSDWLRQ GpOLYUpH SDU
O¶LQWHUPpGLDLUH ¿QDQFLHU HW UHQYR\p j O¶DGUHVVH VXLYDQWH � %13 3$5,%$6 6HFXULWLHV 6HUYLFHV � &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH
3DQWLQ �� UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�
3RXU rWUH SULV HQ FRPSWH� OHV IRUPXODLUHV GH YRWH SDU FRUUHVSRQGDQFH GHYURQW rWUH UHoXV SDU OD 6RFLpWp RX OH VHUYLFH $VVHPEOpHV *pQpUDOHV GH %13
3DULEDV 6HFXULWLHV 6HUYLFHV� DX SOXV WDUG WURLV MRXUV DYDQW OD WHQXH GH O¶$VVHPEOpH� VRLW OH �����������

/HV DFWLRQQDLUHV SRXUURQW VH SURFXUHU� GDQV OHV GpODLV OpJDX[� OHV GRFXPHQWV SUpYXV DX[ DUWLFOHV 5������� HW 5������� GX &RGH GH &RPPHUFH SDU
GHPDQGH DGUHVVpH j %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ �� UXH GX 'pEDUFDGqUH
± ����� 3DQWLQ &HGH[�

&RQIRUPpPHQW DX[ GLVSRVLWLRQV GH O
DUWLFOH 5������� GX &RGH GH &RPPHUFH� OD QRWL¿FDWLRQ GH OD GpVLJQDWLRQ HW GH OD UpYRFDWLRQ G¶XQ PDQGDWDLUH SHXW
pJDOHPHQW rWUH HIIHFWXpH SDU YRLH pOHFWURQLTXH� VHORQ OHV PRGDOLWpV VXLYDQWHV �

² SRXU OHV DFWLRQQDLUHV DX QRPLQDWLI SXU � HQ HQYR\DQW XQ HPDLO UHYrWX G
XQH VLJQDWXUH pOHFWURQLTXH REWHQXH SDU OHXUV VRLQV DXSUqV G
XQ WLHUV
FHUWL¿FDWHXU KDELOLWp j O
DGUHVVH pOHFWURQLTXH VXLYDQWH �
ES�V�IUDQFH�FWV�PDQGDWV#EQSSDULEDV�FRP HQ SUpFLVDQW OH QRP GH OD 6RFLpWp FRQFHUQpH� OD GDWH GH O¶$VVHPEOpH� OHXUV QRP� SUpQRP� DGUHVVH HW OHXU
LGHQWL¿DQW DXSUqV GH %13 3$5,%$6 6HFXULWLHV 6HUYLFHV DLQVL TXH OHV QRP� SUpQRP HW DGUHVVH GX PDQGDWDLUH GpVLJQp RX UpYRTXp �

² SRXU OHV DFWLRQQDLUHV DX QRPLQDWLI DGPLQLVWUp RX DX SRUWHXU � HQ HQYR\DQW XQ HPDLO UHYrWX G
XQH VLJQDWXUH pOHFWURQLTXH REWHQXH SDU OHXUV VRLQV
DXSUqV G
XQ WLHUV FHUWL¿FDWHXU KDELOLWp j O
DGUHVVH pOHFWURQLTXH VXLYDQWH � ES�V�IUDQFH�FWV�PDQGDWV#EQSSDULEDV�FRP HQ SUpFLVDQW OH QRP GH OD 6RFLpWp
FRQFHUQpH� OD GDWH GH O¶$VVHPEOpH� OHXUV QRP� SUpQRP� DGUHVVH HW UpIpUHQFHV EDQFDLUHV FRPSOqWHV DLQVL TXH OHV QRP HW SUpQRP GX PDQGDWDLUH GpVLJQp RX
UpYRTXp � SXLV� HQ GHPDQGDQW j OHXU LQWHUPpGLDLUH KDELOLWp TXL DVVXUH OD JHVWLRQ GH OHXU FRPSWH WLWUHV G
HQYR\HU XQH FRQ¿UPDWLRQ pFULWH j %13 3$5,%$6
6HFXULWLHV 6HUYLFHV ± &76 � $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ �� UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�

$¿Q TXH OHV GpVLJQDWLRQV RX UpYRFDWLRQV GH PDQGDWV H[SULPpHV SDU YRLH pOHFWURQLTXH SXLVVHQW rWUH YDODEOHPHQW SULVHV HQ FRPSWH� OHV FRQ¿UPDWLRQV
GHYURQW rWUH UpFHSWLRQQpHV DX SOXV WDUG OD YHLOOH GH O¶DVVHPEOpH� j ��K�� �KHXUH GH 3DULV�� /HV GpVLJQDWLRQV RX UpYRFDWLRQV GH PDQGDWV H[SULPpHV SDU
YRLH SDSLHU GHYURQW rWUH UpFHSWLRQQpHV DX SOXV WDUG � MRXUV FDOHQGDLUHV DYDQW OD GDWH GH O¶$VVHPEOpH� VRLW OH �����������

3DU DLOOHXUV� VHXOHV OHV QRWL¿FDWLRQV GH GpVLJQDWLRQ RX GH UpYRFDWLRQ GH PDQGDWV SRXUURQW rWUH DGUHVVpHV j O
DGUHVVH pOHFWURQLTXH VXVYLVpH� WRXWH DXWUH
GHPDQGH RX QRWL¿FDWLRQ SRUWDQW VXU XQ DXWUH REMHW QH SRXUUD rWUH SULVH HQ FRPSWH HW�RX WUDLWpH�

&� 4XHVWLRQV pFULWHV HW GHPDQGH G¶LQVFULSWLRQ GH SURMHWV GH UpVROXWLRQ SDU OHV DFWLRQQDLUHV
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/HV GHPDQGHV G¶LQVFULSWLRQ GH SRLQWV RX GH SURMHWV GH UpVROXWLRQV j O¶RUGUH GX MRXU SDU OHV DFWLRQQDLUHV UHPSOLVVDQW OHV FRQGLWLRQV SUpYXHV SDU
O¶DUWLFOH 5 ������ GX &RGH GH &RPPHUFH GRLYHQW SDUYHQLU DX VLqJH VRFLDO� SDU OHWWUH UHFRPPDQGpH DYHF GHPDQGH G¶DYLV GH UpFHSWLRQ j O¶DGUHVVH
VXLYDQWH /$ &203$*1,( 0$52&$,1(� �� EOG GHV ,WDOLHQV ����� 3$5,6� GDQV XQ GpODL GH �� MRXUV �FDOHQGDLUHV� DYDQW OD WHQXH GH O¶$VVHPEOpH
*pQpUDOH� VRLW OH ����������� FRQIRUPpPHQW j O¶DUWLFOH 5 ������ GX &RGH GH &RPPHUFH� /HV GHPDQGHV GRLYHQW rWUH DFFRPSDJQpHV G¶XQH DWWHVWDWLRQ
G¶LQVFULSWLRQ HQ FRPSWH�

/¶H[DPHQ GH OD UpVROXWLRQ HVW VXERUGRQQp j OD WUDQVPLVVLRQ� SDU OHV DXWHXUV GH OD GHPDQGH� G¶XQH QRXYHOOH DWWHVWDWLRQ MXVWL¿DQW GH O¶HQUHJLVWUHPHQW
FRPSWDEOH GHV WLWUHV GDQV OHV PrPHV FRPSWHV DX WURLVLqPH MRXU SUpFpGHQW O¶$VVHPEOpH� VRLW OH ���������� j ]pUR KHXUH� KHXUH GH 3DULV�

&KDTXH DFWLRQQDLUH D OD IDFXOWp G¶DGUHVVHU DX FRQVHLO G¶DGPLQLVWUDWLRQ� OHTXHO UpSRQGUD HQ VpDQFH� OHV TXHVWLRQV pFULWHV GH VRQ FKRL[�
/HV TXHVWLRQV GRLYHQW rWUH HQYR\pHV SDU OHWWUH UHFRPPDQGpH DYHF GHPDQGH G¶DYLV GH UpFHSWLRQ j O¶DGUHVVH VXLYDQWH � /$ &203$*1,(0$52&$,1(�
�� EOG GHV ,WDOLHQV ����� 3$5,6�

&HW HQYRL GRLW rWUH UpDOLVp DX SOXV WDUG OH TXDWULqPH MRXU RXYUp SUpFpGDQW OD GDWH GH O¶$VVHPEOpH *pQpUDOH� VRLW OH �����������

'� 'URLW GH FRPPXQLFDWLRQ GHV DFWLRQQDLUHV

7RXV OHV GRFXPHQWV HW LQIRUPDWLRQV SUpYXHV j O¶DUWLFOH 5��������� GX &RGH GH FRPPHUFH SHXYHQW rWUH FRQVXOWpV VXU OH VLWH GH OD VRFLpWp �
ZZZ�FRPSDJQLH�PDURFDLQH�FRP� j FRPSWHU GX YLQJW HW XQLqPH MRXU SUpFpGHQW O¶$VVHPEOpH� VRLW OH �����������

/H &RQVHLO G¶DGPLQLVWUDWLRQ�
�������
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