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�����'DQJHUV�SDUWLFXOLHUV�UpVXOWDQW�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
�
'$1*(56�'86�¬�/
(;326,7,21�(1�&$6�'
,1&(1',(�
/
H[SRVLWLRQ�DX� IHX�GHV� UpFLSLHQWV�SHXW� HQ� DXJPHQWHU� OD� SUHVVLRQ�DX�SRLQW� GH� OHV�H[SRVHU�j� XQ� ULVTXH�G
H[SORVLRQ��eYLWHU� GH� UHVSLUHU� OHV�SURGXLWV� GH�
FRPEXVWLRQ��
�
�����&RQVHLOV�DX[�SRPSLHUV�
�
,1)250$7,216�*e1e5$/(6�
5HIURLGLU�OHV�UpFLSLHQWV�j�O
DLGH�GH�MHWV�G
HDX�SRXU�pYLWHU�OD�GpFRPSRVLWLRQ�GX�SURGXLW�HW�OH�GpJDJHPHQW�GH�VXEVWDQFHV�GDQJHUHXVHV�SRXU�OD�VDQWp��9HLOOHU�j�
WRXMRXUV� IDLUH�XVDJH�G
XQ�pTXLSHPHQW�GH�SURWHFWLRQ�DQWL�LQFHQGLH�FRPSOHW��5pFXSpUHU� OHV�HDX[�G
H[WLQFWLRQ�TXL�QH�GRLYHQW�SDV�rWUH�GpYHUVpHV�GDQV� OHV�
pJRXWV��eOLPLQHU�O
HDX�FRQWDPLQpH�XWLOLVpH�SRXU�O
H[WLQFWLRQ�HW�OHV�UpVLGXV�GH�O
LQFHQGLH�GDQV�OH�UHVSHFW�GHV�QRUPHV�HQ�YLJXHXU��
e48,3(0(17�
9rWHPHQWV�QRUPDX[�GH�OXWWH�GH�FRQWUH�OH�IHX��UHVSLUDWHXU�DXWRQRPH�j�DLU�FRPSULPp�j�FLUFXLW�RXYHUW��(1�������FRPELQDLVRQ�SDUH�IODPPH��(1������JDQWV�
SDUH�IODPPH��(1������HW�ERWWHV�GH�SRPSLHUV��+2�$���RX�$�����
�
�58%5,48(����0HVXUHV�j�SUHQGUH�HQ�FDV�GH�GLVSHUVLRQ�DFFLGHQWHOOH

�
�����3UpFDXWLRQV�LQGLYLGXHOOHV��pTXLSHPHQW�GH�SURWHFWLRQ�HW�SURFpGXUHV�G
XUJHQFH�
�
(QGLJXHU�OD�IXLWH�HQ�O
DEVHQFH�GH�GDQJHU��
9HLOOHU�DX�SRUW�GH�GLVSRVLWLIV�GH�SURWHFWLRQ��GLVSRVLWLIV�GH�SURWHFWLRQ�LQGLYLGXHOOH�LQGLTXpV�j�OD�VHFWLRQ���GH�OD�ILFKH�GHV�GRQQpHV�GH�VpFXULWp�FRPSULV��DILQ�GH�
SUpYHQLU�OD�FRQWDPLQDWLRQ�GH�OD�SHDX��GHV�\HX[�HW�GHV�YrWHPHQWV�SHUVRQQHOV��&HV�LQGLFDWLRQV�VRQW�YDODEOHV�DXVVL�ELHQ�SRXU�OH�SHUVRQQHO�FKDUJp�GX�WUDYDLO�
TXH�SRXU�OHV�LQWHUYHQWLRQV�G
XUJHQFH��
�
eORLJQHU�OHV�SHUVRQQHV�QRQ�pTXLSpHV�GH�FHV�GLVSRVLWLIV��8WLOLVHU�XQ�DSSDUHLO�DQWL�GpIODJUDWLRQ��eOLPLQHU�WRXWH�VRXUFH�G
LJQLWLRQ��FLJDUHWWHV��IODPPHV��pWLQFHOOHV��
HWF���RX�GH�FKDOHXU�GH�OD�]RQH�REMHW�GH�OD�IXLWH��
�
�����3UpFDXWLRQV�SRXU�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�
�
eYLWHU�TXH�OH�SURGXLW�QH�VRLW�GpYHUVp�GDQV�OHV�pJRXWV��GDQV�OHV�HDX[�VXSHUILFLHOOHV��GDQV�OHV�QDSSHV�SKUpDWLTXHV��
�
�����0pWKRGHV�HW�PDWpULHO�GH�FRQILQHPHQW�HW�GH�QHWWR\DJH�
�
$VSLUHU�OH�SURGXLW�GpYHUVp�GDQV�XQ�UpFLSLHQW�DSSURSULp��eYDOXHU�OD�FRPSDWLELOLWp�GX�UpFLSLHQW�j�XWLOLVHU�DYHF�OH�SURGXLW��IDLUH�UpIpUHQFH�j�OD�VHFWLRQ�����$EVRUEHU�
OH�SURGXLW�j�OCDLGH�GCXQ�PDWpULDX�DEVRUEDQW�LQHUWH��
3UpYRLU�XQH�DpUDWLRQ�VXIILVDQWH�GX�OLHX�G
pFRXOHPHQW��/
pOLPLQDWLRQ�GHV�PDWpULDX[�FRQWDPLQpV�GRLW�V
HIIHFWXHU�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SRLQW�����
�
�����5pIpUHQFH�j�G
DXWUHV�UXEULTXHV�
�
'CpYHQWXHOOHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�LQGLYLGXHOOH�HW�OCpOLPLQDWLRQ�ILJXUHQW�GDQV�OHV�VHFWLRQV���HW�����
�
�58%5,48(����0DQLSXODWLRQ�HW�VWRFNDJH�

�
�����3UpFDXWLRQV�j�SUHQGUH�SRXU�XQH�PDQLSXODWLRQ�VDQV�GDQJHU�
�
&RQVHUYHU�ORLQ�GHV�VRXUFHV�GH�FKDOHXU��GHV�pWLQFHOOHV�HW�GHV�IODPPHV�OLEUHV��QH�SDV�IXPHU��QH�SDV�XWLOLVHU�G
DOOXPHWWHV�RX�GH�EULTXHW��6DQV�XQH�DpUDWLRQ�
DGpTXDWH��OHV�YDSHXUV�SHXYHQW�V
DFFXPXOHU�DX�QLYHDX�GX�VRO�HW�SUHQGUH�IHX�PrPH�j�GLVWDQFH��HQ�FDV�G
DPRUoDJH��DYHF�OH�GDQJHU�GH�UHWRXU�GH�IODPPH��
eYLWHU�O
DFFXPXODWLRQ�GH�FKDUJHV�pOHFWURVWDWLTXHV��%UDQFKHU�j�XQH�SULVH�GH�WHUUH�GDQV�OH�FDV�GCHPEDOODJHV�GH�JUDQGHV�GLPHQVLRQV�GXUDQW�OHV�RSpUDWLRQV�
GH�WUDQVYDVHPHQW�HW�YHLOOHU�DX�SRUW�GH�FKDXVVXUHV�DQWLVWDWLTXHV��/D�IRUWH�DJLWDWLRQ�HW�O
pFRXOHPHQW�YLJRXUHX[�GX�OLTXLGH�GDQV�OHV�WX\DX[�HW�OHV�DSSDUHLOODJHV�
SHXYHQW� SURYRTXHU� OD� IRUPDWLRQ� HW� O
DFFXPXODWLRQ� GH� FKDUJHV� pOHFWURVWDWLTXHV�� 3RXU� pYLWHU� OH� ULVTXH� G
LQFHQGLH� HW� G
H[SORVLRQ�� QH� MDPDLV� XWLOLVHU� G
DLU�
FRPSULPp�ORUV�GX�GpSODFHPHQW�GX�SURGXLW��2XYULU�OHV�UpFLSLHQWV�DYHF�SUpFDXWLRQ��LOV�SHXYHQW�rWUH�VRXV�SUHVVLRQ��1H�SDV�PDQJHU��QL�ERLUH�QL�IXPHU�GXUDQW�
OCXWLOLVDWLRQ��eYLWHU�OD�GLVSHUVLRQ�GX�SURGXLW�GDQV�O
HQYLURQQHPHQW��
�
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�����&RQGLWLRQV�G
XQ�VWRFNDJH�V�U��\�FRPSULV�G
pYHQWXHOOHV�LQFRPSDWLELOLWpV�
�
$�FRQVHUYHU�H[FOXVLYHPHQW�GDQV�OH�UpFLSLHQW�G
RULJLQH��&RQVHUYHU�OHV�UpFLSLHQWV�IHUPpV��j�XQ�HQGURLW�ELHQ�DpUp��j�O
DEUL�GHV�UD\RQV�GLUHFWV�GH�VROHLO��&RQVHUYHU�
j�XQ�HQGURLW�IUDLV�HW�ELHQ�DpUp��ORLQ�GH�OD�FKDOHXU��GHV�IODPPHV�OLEUHV��GHV�pWLQFHOOHV�HW�GH�WRXWH�DXWUH�VRXUFH�G
LJQLWLRQ��&RQVHUYHU�OHV�FRQWHQHXUV�ORLQ�GHV�
pYHQWXHOV�PDWpULDX[�PDWLqUHV�LQFRPSDWLEOHV��IDLUH�UpIpUHQFH�j�OD�VHFWLRQ�����
�
�����8WLOLVDWLRQ�V��ILQDOH�V��SDUWLFXOLqUH�V��
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
�58%5,48(����&RQWU{OHV�GH�O
H[SRVLWLRQ�SURWHFWLRQ�LQGLYLGXHOOH

�
������3DUDPqWUHV�GH�FRQWU{OH�

�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
������&RQWU{OHV�GH�O
H[SRVLWLRQ�

�
9HLOOHU�DX�UHVSHFW�GHV�PHVXUHV�GH�VpFXULWp�FRPPXQpPHQW�DSSOLTXpHV�SRXU�OD�PDQLSXODWLRQ�GHV�VXEVWDQFHV�FKLPLTXHV��
�
3527(&7,21�'(6�0$,16�
1RQ�LQGLVSHQVDEOH��
�
3527(&7,21�'(6�3($8�
1RQ�LQGLVSHQVDEOH��
�
3527(&7,21�'(6�<(8;�
,O�HVW�UHFRPPDQGp�GH�SRUWHU�GHV�OXQHWWHV�GH�SURWHFWLRQ�KHUPpWLTXHV��UpI��QRUPH�(1�������
�
3527(&7,21�'(6�92,(6�5(63,5$72,5(6�
1RQ�LQGLVSHQVDEOH��VDXI�LQGLFDWLRQ�FRQWUDLUH��SRXU�O
pYDOXDWLRQ�GX�ULVTXH�FKLPLTXH��
�
&2175Ð/(�'(�/
(;326,7,21�(19,5211(0(17$/(�
/HV� pPLVVLRQV� GH� SURFHVVXV� GH� SURGXFWLRQ�� \� FRPSULV� FHOOHV� GCDSSDUHLOODJHV� GH� YHQWLODWLRQ�� GRLYHQW� rWUH� FRQWU{OpHV� SRXU� JDUDQWLU� OH� UHVSHFW� GH� OD�
UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�OCHQYLURQQHPHQW��
�
�58%5,48(����3URSULpWpV�SK\VLTXHV�HW�FKLPLTXHV

�
������,QIRUPDWLRQV�VXU�OHV�SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�HVVHQWLHOOHV

�
�(WDW�3K\VLTXH� OLTXLGH�GHQVH

�&RXOHXU� EOHX�FLHO�
�2GHXU� GH�DOFRKRO�
�6HXLO�ROIDFWLI� 3DV�GLVSRQLEOH

�S+� ��
�3RLQW�GH�IXVLRQ�RX�GH�FRQJpODWLRQ� 3DV�GLVSRQLEOH

�3RLQW�LQLWLDO�GCpEXOOLWLRQ� !�����&�
�,QWHUYDOOH�GCpEXOOLWLRQ� 3DV�GLVSRQLEOH

�3RLQW�GCpFODLU� ������&�
�9LWHVVH�G
pYDSRUDWLRQ� 3DV�GLVSRQLEOH

�,QIODPPDELOLWp�GH�VROLGHV�HW�JD]� IODPPDEOH�
�/LPLWH�LQIpULHXU�G
LQIODPPDELOLWp� �������9�9�

�/LPLWH�VXSpULHXU�G
LQIODPPDELOLWp� �������9�9��
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�/LPLWH�LQIpULHXU�G
H[SORVLRQ� 3DV�GLVSRQLEOH

�/LPLWH�VXSpULHXU�G
H[SORVLRQ� 3DV�GLVSRQLEOH

�3UHVVLRQ�GH�YDSHXU� �����3D������&��PP+J

�'HQVLWp�GH�OD�YDSHXU� 3DV�GLVSRQLEOH

�'HQVLWp�UHODWLYH� ������
�6ROXELOLWp� 3DV�GLVSRQLEOH

�&RHIILFLHQW�GH�SDUWDJH��Q�RFWDQRO�HDX� 3DV�GLVSRQLEOH

�7HPSpUDWXUH�GCDXWR�LQIODPPDELOLWp� 3DV�GLVSRQLEOH

�7HPSpUDWXUH�GH�GpFRPSRVLWLRQ� 3DV�GLVSRQLEOH

�9LVFRVLWp� �����FSV�
�3URSULpWpV�H[SORVLYHV� QRQ�H[SORVLI

�3URSULpWpV�FRPEXUDQWHV� 1RQ�R[\GDQW

�
������$XWUHV�LQIRUPDWLRQV�

�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
�58%5,48(�����6WDELOLWp�HW�UpDFWLYLWp�

�
������5pDFWLYLWp�
�
$XFXQ�GDQJHU�SDUWLFXOLHU�GH�UpDFWLRQ�DYHF�G
DXWUHV�VXEVWDQFHV�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�G
XWLOLVDWLRQ��
�
������6WDELOLWp�FKLPLTXH�
�
/H�SURGXLW�HVW�VWDEOH�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�G
XWLOLVDWLRQ�HW�GH�VWRFNDJH��
�
������3RVVLELOLWp�GH�UpDFWLRQV�GDQJHUHXVHV�
�
/HV�YDSHXUV�SHXYHQW�IRUPHU�GHV�PpODQJHV�H[SORVLIV�DYHF�O
DLU��
�
(7+$12/�
LVTXH�GCH[SORVLRQ�DX�FRQWDFW�GH��PpWDX[�DOFDOLQV��R[\GHV�DOFDOLQV��K\SRFKORULWH�GH�FDOFLXP��PRQRIOXRUXUH�GH�VRXIUH��DQK\GULGH�DFpWLTXH��DFLGHV��SHUR[\GH�
GCK\GURJqQH�FRQFHQWUp��SHUFKORUDWHV��DFLGH�SHUFKORULTXH��SHUFKORURQLWULOH��QLWUDWH�GH�PHUFXUH��DFLGH�QLWULTXH��DUJHQW�QLWUDWH�GCDUJHQW��DPPRQLDF��R[\GH�
G
DUJHQW��DPPRQLDF��DJHQWV�R[\GDQWV�IRUWV��GLR[\GH�GCD]RWH��3HXW�UpDJLU�GDQJHUHXVHPHQW�DYHF��EURPH�DFpW\OqQH��FKORUH�DFpW\OqQH��WULIOXRUXUH�GH�EURPH��
WULR[\GH�GH�FKURPH��FKORUXUH�GH�FKURP\OH��IOXRU��WHUW�EXWR[LGH�GH�SRWDVVLXP��K\GUXUH�GH�OLWKLXP��WULR[\GH�GH�SKRVSKRUH��SODWLQH�QRLU��FKORUXUH�GH�]LUFRQH�
�,9���LRGXUH�GH�]LUFRQH��,9��)RUPH�GHV�PpODQJHV�H[SORVLIV�DYHF��DLU��
�
������&RQGLWLRQV�j�pYLWHU�
�
eYLWHU�OH�UpFKDXIIHPHQW��eYLWHU�O
DFFXPXODWLRQ�GH�FKDUJHV�pOHFWURVWDWLTXHV��eYLWHU�WRXWH�VRXUFH�GCLJQLWLRQ��
�
(7+$12/�
eYLWHU�OCH[SRVLWLRQ�j��VRXUFHV�GH�FKDOHXU��IODPPHV�QXHV��
�
������0DWLqUHV�LQFRPSDWLEOHV�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
������3URGXLWV�GH�GpFRPSRVLWLRQ�GDQJHUHX[�
�
3DU�GpFRPSRVLWLRQ�WKHUPLTXH�RX�HQ�FDV�G
LQFHQGLH��GHV�YDSHXUV�SRWHQWLHOOHPHQW�QRFLYHV�SRXU�OD�VDQWp�SHXYHQW�VH�OLEpUHU��
�
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�58%5,48(�����,QIRUPDWLRQV�WR[LFRORJLTXHV
�
(Q�OCDEVHQFH�GH�GRQQpHV�WR[LFRORJLTXHV�H[SpULPHQWDOHV�VXU�OH�SURGXLW��OHV�pYHQWXHOV�GDQJHUV�GX�SURGXLW�SRXU�OD�VDQWp�RQW�pWp�pYDOXpV�VXU�OD�EDVH�GHV�
SURSULpWpV�GHV�VXEVWDQFHV�FRQWHQXHV��VHORQ�OHV�FULWqUHV�SUpYXV�SDU�OD�QRUPH�GH�UpIpUHQFH�SRXU�OD�FODVVLILFDWLRQ��
7HQLU� FRPSWH� SDU� FRQVpTXHQW� GH� OD� FRQFHQWUDWLRQ� GHV� VXEVWDQFHV� GDQJHUHXVHV� pYHQWXHOOHPHQW� LQGLTXpHV� j� OD� VHFWLRQ� ��� SRXU� pYDOXHU� OHV� HIIHWV�
WR[LFRORJLTXHV�LQGXLWV�SDU�OCH[SRVLWLRQ�DX�SURGXLW��
�
������,QIRUPDWLRQV�VXU�OHV�HIIHWV�WR[LFRORJLTXHV�
�
0pWDEROLVPH��FLQpWLTXH��PpFDQLVPH�G
DFWLRQ�HW�DXWUHV�LQIRUPDWLRQV�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
,QIRUPDWLRQV�VXU�OHV�YRLHV�G
H[SRVLWLRQ�SUREDEOHV�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
(IIHWV�GLIIpUpV�HW�LPPpGLDWV��HW�HIIHWV�FKURQLTXHV�G
XQH�H[SRVLWLRQ�GH�FRXUWH�HW�GH�ORQJXH�GXUpH�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
(IIHWV�LQWHUDFWLIV�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
72;,&,7e�$,*8É�
$7(��,QKDODWLRQ��GX�PpODQJH�1RQ�FODVVp��DXFXQ�FRPSRVDQW�LPSRUWDQW��
$7(��2UDO��GX�PpODQJH�1RQ�FODVVp��DXFXQ�FRPSRVDQW�LPSRUWDQW��
$7(��'HUPDO��GX�PpODQJH�1RQ�FODVVp��DXFXQ�FRPSRVDQW�LPSRUWDQW��
�
(7+$12/�
/'����2U���!������PJ�NJ�5DW�
/&����,QK������PJ�O��K�3LPHSKDOHV�SURPHODV�
�
&25526,21�&87$1e(���,55,7$7,21�&87$1e(�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
�
/e6,216�2&8/$,5(6�*5$9(6���,55,7$7,21�2&8/$,5(�
�
3URYRTXH�XQH�VpYqUH�LUULWDWLRQ�GHV�\HX[�
�
6(16,%,/,6$7,21�5(63,5$72,5(�28�&87$1e(�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
�
087$*e1,&,7e�685�/(6�&(//8/(6�*(50,1$/(6�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
�
&$1&e52*e1,&,7e�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
�
72;,&,7e�3285�/$�5(352'8&7,21�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
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�

72;,&,7e�63e&,),48(�3285�&(57$,16�25*$1(6�&,%/(6���(;326,7,21�81,48(�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
�
72;,&,7e�63e&,),48(�3285�&(57$,16�25*$1(6�&,%/(6���(;326,7,21�5e3e7e(�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
�
'$1*(5�3$5�$63,5$7,21�
�
1H�UpSRQG�SDV�DX[�FULWqUHV�GH�FODVVLILFDWLRQ�SRXU�FHWWH�FODVVH�GH�GDQJHU�
�
�58%5,48(�����,QIRUPDWLRQV�pFRORJLTXHV

�
$�XWLOLVHU�VHORQ�OHV�ERQQHV�SUDWLTXHV�GH�WUDYDLO��1H�SDV�GLVSHUVHU�OH�SURGXLW�GDQV�O
HQYLURQQHPHQW��6L�OH�SURGXLW�DWWHLQW�GHV�FRXUV�G
HDX�RX�V
LO�D�FRQWDPLQp�
OH�VRO�RX�OD�YpJpWDWLRQ��DOHUWHU�LPPpGLDWHPHQW�OHV�DXWRULWpV��
�
������7R[LFLWp�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
������3HUVLVWDQFH�HW�GpJUDGDELOLWp�
�
�(7+$12/� �
�6ROXELOLWp�GDQV�O
HDX� � �������������PJ�O

���5DSLGHPHQW�GpJUDGDEOH�
�
������3RWHQWLHO�GH�ELRDFFXPXODWLRQ�
�
�(7+$12/� �
&RHIILFLHQW�GH�UpSDUWLWLRQ���Q�RFWDQRO�HDX � ������

�
������0RELOLWp�GDQV�OH�VRO�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
������5pVXOWDWV�GHV�pYDOXDWLRQV�3%7�HW�Y3Y%�
�
6XU�OD�EDVH�GHV�GRQQpHV�GLVSRQLEOHV��OH�SURGXLW�QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�3%7�RX�Y3Y%�HQ�SRXUFHQWDJH���j�������
�
������$XWUHV�HIIHWV�QpIDVWHV�
�
,QIRUPDWLRQV�SDV�GLVSRQLEOHV�
�
�58%5,48(�����&RQVLGpUDWLRQV�UHODWLYHV�j�O
pOLPLQDWLRQ
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