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&DUDFWpULVWLTXHV�HVVHQWLHOOHV���
� /¶REMHFWLI� GH� JHVWLRQ� HVW� GH� UpDOLVHU� GDQV� OH� FDGUH� G¶XQ� SURILO� GH� JHVWLRQ�
SDWULPRQLDO��XQH�SHUIRUPDQFH�VXSpULHXUH�RX�pJDOH��j�VRQ�LQGLFDWHXU�GH�UpIpUHQFH�
�FRPSRVp�GH�O¶(XUR�6WR[[���GLYLGHQGHV�QHWV�UpLQYHVWLV�SRXU������GH�O¶(XUR�076�
����DQV�SRXU�����HW�GH�O¶(21,$�FDSLWDOLVp�SRXU������HW�XQ�LPSDFW�,65�SRVLWLI�
SDU�UDSSRUW�j�VRQ�XQLYHUV�G¶LQYHVWLVVHPHQW�HQ�SULYLOpJLDQW�OHV�pPHWWHXUV�UpSRQGDQW�
j�QRWUH�SURFHVV�52&���6DWLVIDFWLRQ�&OLHQW��
� /D�VWUDWpJLH�G¶LQYHVWLVVHPHQW�LQWqJUH�GHV�FULWqUHV�H[WUD�ILQDQFLHUV�GH�W\SH�,65�
�LQYHVWLVVHPHQW� VRFLDOHPHQW� UHVSRQVDEOH�� HW� (6*� �(QYLURQQHPHQW�� 6RFLDO��
*RXYHUQDQFH���QRWDPPHQW�EDVpV�VXU�OD�6DWLVIDFWLRQ�&OLHQW��
� /¶H[SRVLWLRQ� DX[�PDUFKpV� DFWLRQV� HVW� IOH[LEOH�� FRPSULVH� HQWUH����HW�����GH�
O¶DFWLI�QHW��/¶H[SRVLWLRQ�DX[�PDUFKpV�REOLJDWDLUH�HW�PRQpWDLUH�HVW�FRPSULVH�HQWUH�
����HW������GH�O¶DFWLI�QHW��SDU�OH�ELDLV�GH�WLWUHV�YLIV��23&��LQVWUXPHQWV�ILQDQFLHUV�
j�WHUPH�HW�WLWUHV�LQWpJUDQW�GHV�GpULYpV��
� $ILQ�GH�UpDOLVHU�VRQ�REMHFWLI�HW�GDQV�XQ�FDGUH�GLVFUpWLRQQDLUH��OD�JHVWLRQ���
� GpWHUPLQH�O¶H[SRVLWLRQ�GHV�DFWLIV�HQWUH�OHV�PDUFKpV�DFWLRQV�HW�GH�WDX[��
��LQYHVWLW�VXU�GHV�REOLJDWLRQV�HW�GHV�LQVWUXPHQWV�GX�PDUFKp�PRQpWDLUH�HQ�
DGDSWDQW�OH�SURJUDPPH�G¶LQYHVWLVVHPHQW�j�O¶HQYLURQQHPHQW�PDFUR�
pFRQRPLTXH��'DQV�OD�OLPLWH�GH������OH�IRQGV�SHXW�LQYHVWLU�HQ�REOLJDWLRQV�
FRQYHUWLEOHV�OLEHOOpHV�HQ�HXUR� /HV�pPHWWHXUV�UpSRQGDQW�j�QRWUH�SURFHVV�
©�VDWLVIDFWLRQ�FOLHQW�ª�VHURQW�SULYLOpJLpV��WRXWHIRLV�OD�VRFLpWp�GH�JHVWLRQ�
SRXUUD�VpOHFWLRQQHU�GHV�REOLJDWLRQV�GRQW�O¶pPHWWHXU�QH�UHPSOLW�SDV�OHV�
FULWqUHV�GH�O¶DSSURFKH�©�VDWLVIDFWLRQ�FOLHQW�ª�����

��LQYHVWLW�HQ�DFWLRQV�VpOHFWLRQQpHV�VHORQ�O¶DSSURFKH�©VDWLVIDFWLRQ�FOLHQWª�PLVH�
HQ�SODFH�SDU�OD�6RFLpWp�GH�*HVWLRQ��FRPSOpWpH�pYHQWXHOOHPHQW�GH�VWUDWpJLHV�
G¶RSWLRQV�VXU�DFWLRQV�HW�RX�VXU�LQGLFHV��'-�(XURVWR[[����6WDQGDUG�DQG�
3RRUV��DILQ�GH�FRXYULU�HW�RX�H[SRVHU�OH�IRQGV�DX�ULVTXH�DFWLRQV��,O�V¶DJLW�
G¶DFWLRQV�GHV�SD\V�GH�O¶8QLRQ�HXURSpHQQH��GH�OD�6XLVVH��GH�OD�1RUYqJH�HW�GHV�
(WDWV�8QLV�VXU�WRXV�W\SHV�GH�FDSLWDOLVDWLRQV��

� /¶LQYHVWLVVHPHQW�GX�IRQGV�DX[�DFWLRQV�D\DQW�XQH�FDSLWDOLVDWLRQ�GH�PRLQV�G¶XQ�
PLOOLDUG�G¶HXURV�HVW�OLPLWp�j�����GH�O¶DFWLI�QHW��

� /H� IRQGV� SHXW� rWUH� LQYHVWL� MXVTX¶j� ���� GH� VRQ� DFWLI� HQ� SDUWV� RX� DFWLRQV�
G¶23&90�GH�WRXWHV�FODVVLILFDWLRQV�VDQV�HIIHW�GH�OHYLHU������������������������
� /H�IRQGV�SHXW�LQYHVWLU�HQ�WLWUHV�GH�GHWWHV�VXERUGRQQpHV�\�FRPSULV�GHV�REOLJDWLRQV�
SHUSpWXHOOHV��
5HFRPPDQGDWLRQ���/D�GXUpH� GH� SODFHPHQW� UHFRPPDQGpH� HVW� GH� ��DQV��&H�
IRQGV�SRXUUDLW�QH�SDV�FRQYHQLU�DX[�LQYHVWLVVHXUV�TXL�SUpYRLHQW�GH�UHWLUHU�OHXU�
DSSRUW�DYDQW���DQV�

� /¶LQYHVWLVVHPHQW��VXU�OHV�SD\V�pPHUJHQWV�HQ�DFWLRQV��YLD�GHV�23&90��HW�
HQ�LQVWUXPHQWV�GH�WDX[�VHUD��OLPLWp�j�����GH�O¶DFWLI�QHW��
� 'DQV� OD� OLPLWH� GH� ���� GH� O¶DFWLI� QHW�� OH� IRQGV� SRXUUD� pJDOHPHQW�
VpOHFWLRQQHU�GHV� LQVWUXPHQWV� FODVVpV�HQ� WLWUHV� VSpFXODWLIV��/HV�REOLJDWLRQV�
FRQYHUWLEOHV�QH�UHQWUHURQW�SDV�GDQV�OH�FDOFXO�GH�FH�UDWLR���
� /H� IRQGV� V¶LQWHUGLW� G¶LQYHVWLU� GDQV� OHV� REOLJDWLRQV� FRQYHUWLEOHV�
FRQWLQJHQWHV��

$XWUHV�LQIRUPDWLRQV���
� /D�VRFLpWp�GH�JHVWLRQ�QH�GpSHQG�SDV�GH�PDQLqUH�H[FOXVLYH�HW�V\VWpPDWLTXH�
GHV�QRWDWLRQV�GHV�DJHQFHV�GH�QRWDWLRQ�PDLV�SURFqGH�j�VD�SURSUH�DQDO\VH�GH�
OD�TXDOLWp�GH�FUpGLW�GHV�WLWUHV�HQWUDQW�HQ�SRUWHIHXLOOH��
� /H� IRQGV�SHXW� LQWHUYHQLU� VXU�GHV� LQVWUXPHQWV�j� WHUPH�QpJRFLpV� VXU� GHV�
PDUFKpV� UpJOHPHQWpV�RX�RUJDQLVpV�DILQ�GH�FRXYULU�HW�RX�H[SRVHU� OH� IRQGV�
FRQWUH� OHV� ULVTXHV� DFWLRQV�� WDX[�� GHYLVHV� GDQV� OD� OLPLWH� GH� O¶H[SRVLWLRQ�
DFWLRQV��PD[�������WDX[��VHQVLELOLWp�GX�IRQGV�DX�PDUFKp�GH�WDX[�FRPSULVH�
HQWUH����HW����HW�GHYLVHV��PD[�������(Q�FDV�G¶DQWLFLSDWLRQV�GpIDYRUDEOHV�GH�
OD�SDUW�GH�OD�6RFLpWp�GH�*HVWLRQ��OH�SRUWHIHXLOOH�SRXUUD�rWUH�LQYHVWL�VXU�GHV�
23&90� PRQpWDLUHV� GDQV� OD� OLPLWH� GH� ���� HW� LQVWUXPHQWV� GX� PDUFKp�
PRQpWDLUH�MXVTX¶�j������GH�O¶DFWLI�QHW��
� /¶H[SRVLWLRQ�GX�IRQGV�DX�ULVTXH�GH�FKDQJH�HVW� OLPLWpH�j�����GH�O¶DFWLI�
QHW��
� /HV�UHYHQXV�QHWV�GX�IRQGV�VRQW�V\VWpPDWLTXHPHQW�UpLQYHVWLV��
� /D� YDOHXU� OLTXLGDWLYH� HVW� FDOFXOpH� TXRWLGLHQQHPHQW�� j� O¶H[FHSWLRQ� GHV�
MRXUV� IpULpV� OpJDX[�GH� OD� SURIHVVLRQ�EDQFDLUH��/HV�RUGUHV� VRQW� FHQWUDOLVpV�
FKDTXH� MRXU� RXYUp�� j� O¶H[FHSWLRQ� GHV� MRXUV� IpULpV� OpJDX[� IUDQoDLV� GH� OD�
SURIHVVLRQ� EDQFDLUH�� DYDQW� ��K� HW� VRQW� H[pFXWpV� VXU� OD� EDVH� GH� OD� YDOHXU�
OLTXLGDWLYH�GX�MRXU���
� 3DUW�GH�3DUWDJH��3DUW�3����/D�VRFLpWp�GH�JHVWLRQ�UHYHUVH�����GHV�IUDLV�GH�
JHVWLRQ�ILQDQFLqUH�TX¶HOOH�SHUoRLW�DX[�IRQGDWLRQV�TX¶HOOH�VpOHFWLRQQH��VRXV�
IRUPH�GH�GRQ��&H�PpFDQLVPH�Q¶RXYUH�GURLW�j�DXFXQ�DYDQWDJH�ILVFDO�SRXU�OHV�
SRUWHXUV�GH�SDUWV��
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$�ULVTXH�SOXV�IDLEOH� � ��������������$�ULVTXH�SOXV�pOHYp�
���������������������������������������������������������������������
5HQGHPHQW�SRWHQWLHOOHPHQW� �5HQGHPHQW�SRWHQWLHOOHPHQW�
SOXV�IDLEOH���������� �������������������SOXV�pOHYp�
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&HW� LQGLFDWHXU� UHSUpVHQWH� OD� YRODWLOLWp� KLVWRULTXH� DQQXHOOH� GH� O
23&90�VXU�XQH�
SpULRGH�GH���DQV��,O�D�SRXU�EXW�G
DLGHU�O
LQYHVWLVVHXU�j�FRPSUHQGUH�OHV�LQFHUWLWXGHV�
TXDQW�DX[�SHUWHV�HW�JDLQV�SRXYDQW�DYRLU�XQ�LPSDFW�VXU�VRQ�LQYHVWLVVHPHQW��
/H�QLYHDX�GH�ULVTXH�GH���GH�FH�IRQGV�UHIOqWH�SULQFLSDOHPHQW�OH�ULVTXH�GX�PDUFKp�
GH�WDX[�HW�GX�PDUFKp�GHV�DFWLRQV�DLQVL�TXH�OH�ULVTXH�OLp�j�VD�JHVWLRQ�GLVFUpWLRQQDLUH��
/D�FDWpJRULH�GH�ULVTXH�DVVRFLpH�j�FH�IRQGV�Q¶HVW�SDV�JDUDQWLH�HW�SRXUUD�pYROXHU�GDQV�
OH�WHPSV���
/D�FDWpJRULH�OD�SOXV�IDLEOH�Q¶HVW�SDV�V\QRQ\PH�G¶LQYHVWLVVHPHQW�VDQV�ULVTXH��

/H�IRQGV�Q¶HVW�SDV�JDUDQWL�HQ�FDSLWDO��

/HV�DXWUHV�ULVTXHV�DX[TXHOV�OH�IRQGV�SHXW�rWUH�H[SRVp�HW�SRXYDQW�HQWUDvQHU�
XQH�EDLVVH�GH�OD�YDOHXU�OLTXLGDWLYH���
� 5LVTXH�GH�FUpGLW���LO�V¶DJLW�GH�OD�GpJUDGDWLRQ�GH�OD�TXDOLWp�G¶XQ�pPHWWHXU�
RX� VD�GpIDLOODQFH��8QH�SDUWLH� GX�SRUWHIHXLOOH� SHXW� rWUH� LQYHVWLH� VXU�GHV�
23&90�FRPSRUWDQW� GHV� REOLJDWLRQV� SULYpHV�SXEOLTXHV� RX� GLUHFWHPHQW�
VXU� GHV�REOLJDWLRQV�SULYpHV�SXEOLTXHV� FODVVpHV� ©�LQYHVWPHQW� JUDGH�ª�RX�
VSpFXODWLYHV� �PD[� ���� GH� O¶DFWLI� QHW��� ,O� SHXW� DXVVL� LQYHVWLU� GDQV� GHV�
REOLJDWLRQV�FRQYHUWLEOHV�������TXL�SUpVHQWHQW�XQ�ULVTXH�GH�FUpGLW�HW�GRQW�
OD�YDOHXU�HVW�VXVFHSWLEOH�GH�YDULHU�IRUWHPHQW���

� �5LVTXH� GH� OLTXLGLWp��� LO� UHSUpVHQWH� OD� GLIILFXOWp� GH� FpGHU� �DYDQW� � OHXU�
pFKpDQFH� SRXU� OHV� SURGXLWV� GH� WDX[�� FHUWDLQV� LQVWUXPHQWV� ILQDQFLHUV� GX�
SRUWHIHXLOOH�� &HV� FRQGLWLRQV� GH� PDUFKp� SHXYHQW� LPSDFWHU� OHV� SUL[�
DX[TXHOV�OH�JpUDQW�LQLWLH�RX�OLTXLGH�OHV�SRVLWLRQV�

/D�VXUYHQDQFH�GH�O¶XQ�GH�FHV�ULVTXHV�SHXW�DYRLU�XQ�LPSDFW�QpJDWLI�VXU�
OD�YDOHXU�OLTXLGDWLYH�GX�IRQGV��3RXU�SOXV�G¶LQIRUPDWLRQV�VXU�OHV�ULVTXHV��
O¶LQYHVWLVVHXU�VH�UpIpUHUD�DX�SURVSHFWXV�GX�IRQGV�

)5$,6��
/HV�IUDLV�HW�FRPPLVVLRQV�DFTXLWWpV�VHUYHQW�j�FRXYULU�OHV�FR�WV�G¶H[SORLWDWLRQ�GH�O¶23&90��\�FRPSULV�OHV�FR�WV�GH�FRPPHUFLDOLVDWLRQ�HW�GH�GLVWULEXWLRQ�
GHV�SDUWV��,OV�UpGXLVHQW�OD�FURLVVDQFH�SRWHQWLHOOH�GHV�LQYHVWLVVHPHQWV��
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)5$,6�'(�6257,( 1pDQW�

/H�SRXUFHQWDJH�LQGLTXp�HVW�OH�PD[LPXP�SRXYDQW�rWUH�SUpOHYp�VXU�YRWUH�FDSLWDO��DYDQW�TXH�FHOXL�FL�QH�VRLW�LQYHVWL��VXU�OD�YDOHXU�GH�VRXVFULSWLRQ�GH�
OD�SDUW�GH�O¶23&90�DX�MRXU�G¶H[pFXWLRQ�GH�O¶RUGUH��'DQV�FHUWDLQV�FDV�O¶LQYHVWLVVHXU�SHXW�SD\HU�PRLQV�/¶LQYHVWLVVHXU�SHXW�REWHQLU�GH�VRQ�

FRQVHLOOHU�RX�GH�VRQ�GLVWULEXWHXU�OH�PRQWDQW�HIIHFWLI�GHV�IUDLV�G¶HQWUpH�HW�GH�VRUWLH��
)5$,6�35(/(9(6�3$5�/(�)21'6�685�81(�$11((
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���/¶DWWHQWLRQ�GH�O¶LQYHVWLVVHXU�HVW�DSSHOpH�VXU�OH�IDLW�TXH�OH�FKLIIUH�GHV�©�IUDLV�FRXUDQWV�ª�VH�IRQGH�VXU�OHV�IUDLV�GH�O¶H[HUFLFH�SUpFpGHQW��
FORV�DX�������������&HV�IUDLV�VRQW�VXVFHSWLEOHV�GH�YDULHU�G¶XQ�H[HUFLFH�j�O¶DXWUH��/H�FDOFXO�GHV�IUDLV�FRXUDQWV�Q¶LQFOXW�SDV�OHV�pYHQWXHOOHV�
FRPPLVVLRQV�GH�VXUSHUIRUPDQFH�GHV�IRQGV�GpWHQXV��
3RXU�SOXV�G¶LQIRUPDWLRQ�VXU�OHV�IUDLV��YHXLOOH]�YRXV�UpIpUHU�DX[�SDJHV���HW�VXLYDQWHV�GX�SURVSHFWXV�GH�FHW�23&90�GLVSRQLEOH�VXU�OH�VLWH�
LQWHUQHW��ZZZ�WUXVWHDP�IU��
/HV�IUDLV�FRXUDQWV�QH�FRPSUHQQHQW�SDV�OHV�FRPPLVVLRQV�GH�VXUSHUIRUPDQFH�HW�OHV�IUDLV�G¶LQWHUPpGLDWLRQ�H[FHSWp�GDQV�OH�FDV�GH�IUDLV�G¶HQWUpH�RX�
GH�VRUWLH�SD\pV�SDU�O¶23&90�ORUVTX¶LO�DFKqWH�RX�YHQG�GHV�SDUWV�RX�DFWLRQV�G¶DXWUHV�YpKLFXOHV�GH�JHVWLRQ�FROOHFWLYH��
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$9(57,66(0(17�/HV�SHUIRUPDQFHV�SDVVpHV�QH�SUpMXJHQW�SDV�GHV�SHUIRUPDQFHV�IXWXUHV��(OOHV�QH�VRQW�SDV�FRQVWDQWHV�GDQV�OH�WHPSV��
/D�SHUIRUPDQFH�GH�O¶23&90�HVW�FDOFXOpH�FRXSRQV�QHWV�UpLQYHVWLV��HW�QHWWH�GH�IUDLV�GH�JHVWLRQ�GLUHFWV�HW�LQGLUHFWV�HW�KRUV�IUDLV�G¶HQWUpH�HW�GH�VRUWLH�
&HOOH�GH�O¶LQGLFH�HVW�FDOFXOpH�FRXSRQV�UpLQYHVWLV��$�FRPSWHU�GX����QRYHPEUH�������OD�VWUDWpJLH�HW�O¶LQGLFDWHXU�GH�UpIpUHQFH�GX�IRQGV�RQW�pWp�
PRGLILpV��/HV�SHUIRUPDQFHV�DQWpULHXUHV�RQW�pWp�UpDOLVpHV�GDQV�GHV�FLUFRQVWDQFHV�TXL�QH�VRQW�SOXV�G¶DFWXDOLWp��
'X������������DX�������������O¶LQGLFDWHXU�GH�UpIpUHQFH�GX�IRQGV�pWDLW�FRPSRVp�GH�O¶(XUR�6WR[[����GLYLGHQGHV�QHWV�UpLQYHVWLV�SRXU�����HW�GH�O¶(XUR�
076�����DQV�SRXU������$�FRPSWHU�GX�������������O¶LQGLFDWHXU�GH�UpIpUHQFH�HVW�FRPSRVp�GH�O¶(XUR�6WR[[����GLYLGHQGHV�QHWV�UpLQYHVWLV�SRXU������GH�
O¶(XUR�076�����DQV�SRXU�����HW�GH�O¶(21,$�FDSLWDOLVp�SRXU������
/H�IRQGV�D�pWp�FUpp�OH����MDQYLHU�������/D�GHYLVH�GH�UpIpUHQFH�HVW�O¶HXUR��
'$7(�'(�&5($7,21�'(�/¶2390�������������
'(9,6(�'(�/,%(//(���(XUR�
&+$1*(0(176�,03257$176�$8�&2856�'(��/$�3(5,2'(���QpDQW�

,1)250$7,216�35$7,48(6��
120�'8�'(326,7$,5(���&UpGLW�,QGXVWULHO�HW�FRPPHUFLDO��&,&���
/,(8�(7�02'$/,7(6�'¶2%7(17,21�'¶,1)250$7,216�685�/¶23&90��SURVSHFWXV�UDSSRUW�DQQXHO�GRFXPHQW�VHPHVWULHO����/H�SURVSHFWXV�
GH� O¶23&90�HW� OHV�GHUQLHUV�GRFXPHQWV�DQQXHOV�HW�SpULRGLTXHV�VRQW�DGUHVVpV�JUDWXLWHPHQW�HQ� IUDQoDLV�GDQV�XQ�GpODL�G¶XQH�VHPDLQH�VXU�VLPSOH�
GHPDQGH�pFULWH�GX�SRUWHXU�DXSUqV�GH����
120�'(�/$�6*3��7UXVWHDP�)LQDQFH����UXH�/LQFROQ�������3DULV�
7pO�������������������
$'5(66(��:(%���&HV�GRFXPHQWV�VRQW�pJDOHPHQW�VXU� ZZZ�WUXVWHDP�IU�
/,(8�(7�02'$/,7(6�'¶2%7(17,21�'¶$875(6�,1)250$7,216�35$7,48(6�127$00(17�/$�9$/(85�/,48,'$7,9(���'DQV�OHV�ORFDX[�GH�
OD�VRFLpWp�GH�JHVWLRQ�
5(*,0(�),6&$/����
6HORQ�YRWUH�UpJLPH�ILVFDO��OHV�SOXV�YDOXHV�HW�UHYHQXV�pYHQWXHOV�OLpV�j�OD�GpWHQWLRQ�GH�SDUWV�GH�O
23&90�SHXYHQW�rWUH�VRXPLV�j�WD[DWLRQ��1RXV�YRXV�
FRQVHLOORQV�GH�YRXV�UHQVHLJQHU�j�FH�VXMHW�DXSUqV�GX�FRPPHUFLDOLVDWHXU�GH�O
23&90��
(OLJLELOLWp�DX�TXRWD�G¶LQYHVWLVVHPHQW�GH��������ILVFDOLWp�GHV�UHYHQXV�GH�O¶pSDUJQH��GpFUHW����������WUDQVSRVDQW�OD�GLUHFWLYH���������&(���
/¶23&90�Q¶HVW�SDV�DVVXMHWWL�j�O¶,6�HW�XQ�UpJLPH�GH�WUDQVSDUHQFH�ILVFDOH�V¶DSSOLTXH�SRXU�OH�SRUWHXU��/H�UpJLPH�ILVFDO�DSSOLFDEOH�DX[�VRPPHV�GLVWULEXpHV�
SDU�O¶23&90�RX�DX[�SOXV�RX�PRLQV�YDOXHV�ODWHQWHV�RX�UpDOLVpHV�SDU�O¶23&90�GpSHQG�GHV�GLVSRVLWLRQV�ILVFDOHV�DSSOLFDEOHV�j�OD�VLWXDWLRQ�SDUWLFXOLqUH�
GH� O¶LQYHVWLVVHXU�HW�RX�GH� OD� MXULGLFWLRQ�G¶LQYHVWLVVHPHQW�GH� O¶23&90��6L� O¶LQYHVWLVVHXU�D�XQ�GRXWH�VXU� OD�VLWXDWLRQ�ILVFDOH��QRXV� OXL�FRQVHLOORQV�GH�
V¶DGUHVVHU�j�XQ�FRQVHLOOHU�ILVFDO��
/H�SUpVHQW�23&�Q¶HVW�SDV�RXYHUW�DX[�UpVLGHQWV�GHV�(WDWV�8QLV�G¶$PpULTXH��8�6��3HUVRQ���OD�GpILQLWLRQ�HVW�GLVSRQLEOH�GDQV�OH�SURVSHFWXV�HW�VXU�OH�VLWH�
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