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/¶(&+,48,(5�(7�/(6�3,(&(6
/¶pFKLTXLHU�HVW�XQ�FDUUp�GH����FDVHV�
DOWHUQDWLYHPHQW�EODQFKHV�HW�QRLUHV�FRPPH�OH�
GLDJUDPPH���

1���
2Q�FRQVWDWH�TXH�FKDTXH�MRXHXU�GRLW�DYRLU�XQH�
FDVH�EODQFKH�j�VD�GURLWH�

$X�GpEXW�GH�OD�SDUWLH�OHV�SLqFHV�GRLYHQW�rWUH�
SODFpHV�VXU�O¶pFKLTXLHU�FRPPH�HOOHV�OH�VRQW�GDQV�

OH�GLDJUDPPH���

1���
$WWHQWLRQ ��&DVH�EODQFKH�j YRWUH�GURLWH �

/HV�EODQFV�RQW�WRXMRXUV�OH�WUDLW��F¶HVW�j�GLUH ��MRXHU�OH�SUHPLHU�FRXS�GH�OD�SDUWLH��/HV�GHX[�SDUWHQDLUHV�
MRXHQW�FKDFXQ�j�OHXU�WRXU�HW�XQ VHXO�FRXS�j�OD�IRLV�
/HV�SLqFHV�GRQW�OHV�MRXHXUV�GLULJHQW�OD�PDUFKH�VRQW��SRXU�FKDFXQ ��XQ�5RL��XQH�'DPH��GHX[�7RXUV��
GHX[�)RXV�HW�GHX[�&DYDOLHUV��FKDTXH�MRXHXU�SRVVqGH�pJDOHPHQW���SLRQV�
/HV�SLqFHV�HW�OHV�SLRQV�GH�FKDTXH�DGYHUVDLUH�VRQW�GH�FRXOHXUV�GLIIpUHQWHV��JpQpUDOHPHQW�FODLUHV�HW�
IRQFpHV��2Q�OHV�DSSHOOH�SRXU�SOXV�GH�FRPPRGLWp��OHV�%ODQFV�HW�OHV�1RLUV�
/H�WDEOHDX�VXLYDQW�UHSUpVHQWH�OH�QRP�HW�OD�IRUPH�GHV�SLqFHV�HW�GHV�SLRQV �

%ODQFV 1RLUV
5RL RX�5
'DPH RX�'
7RXU RX�7
)RX RX�)

&DYDOLHU RX�&
3LRQ RX�3
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&2/211(6��5$1*((6��',$*21$/(6��%$1'(6
/HV�FRORQQHV VRQW�OHV�OLJQHV�YHUWLFDOHV��,O�\�HQ�D����
(OOHV�VRQW�GpVLJQpHV�SDU�XQH�OHWWUH�FRPPXQH�j�
WRXWHV�OHV�FDVHV�TX¶HOOHV�FRQWLHQQHQW�
�'LDJUDPPH���

1���
/D�FRORQQH�© G ª

/HV�UDQJpHV VRQW�OHV�KXLW�OLJQHV�KRUL]RQWDOHV�
0DLV�F¶HVW�XQ�FKLIIUH�TXL�OHV�GpVLJQH�

�'LDJUDPPH����

1���
/D�FLQTXLqPH�UDQJpH

/HV�GLDJRQDOHV VRQW�GHV�OLJQHV�REOLTXHV�GRQW�WRXWHV�
OHV�FDVHV�VH�WRXFKHQW�SDU�XQ�VRPPHW��(OOHV�VRQW�
EODQFKHV�RX�QRLUHV�VXLYDQW�OD�FRXOHXU�GHV�FDVHV�TXL�
OHV�FRPSRVHQW��GLDJUDPPH���

1���
/D�GLDJRQDOH�D��K�

/HV�EDQGHV VRQW�OHV�GHX[�FRORQQHV�HW�OHV�GHX[�
UDQJpHV�TXL�VH�VLWXHQW�DX�ERUG�GH�O¶pFKLTXLHU��/HXUV�
TXDWUH�LQWHUVHFWLRQV�D���D���K��HW�K��VRQW�OHV�DQJOHV�

GH�O¶pFKLTXLHU��GLDJUDPPH���

1���
/HV�EDQGHV
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���������� 3DJH�� ����

0$5&+(�'(6�3,(&(6
/H�5RL QH�IDLW�TX¶XQ�SDV�j�OD�IRLV��PDLV�GDQV�WRXWHV�OHV�GLUHFWLRQV�HW�GDQV�WRXV�OHV�VHQV��GLDJUDPPH�
����/HV�GHX[�URLV�QH�SHXYHQW�V¶DSSURFKHU�O¶XQ�GH�O¶DXWUH��LO�GRLW�WRXMRXUV�\�DYRLU�DX�PRLQV�XQH�FDVH�
G¶LQWHUYDOOH�HQWUH�HX[�
/D�'DPH D�OD�PDUFKH�GX�URL�UHQGXH�LOOLPLWpH��F¶HVW�j�GLUH�SURORQJpH�HQ�OLJQH�GURLWH�MXVTX¶j�OD�EDQGH�
GH�O¶pFKLTXLHU��/D�GDPH�IUDQFKLW�VXU�FRORQQHV��UDQJpHV�RX�GLDJRQDOHV ��DXWDQW�GH�FDVHV�TX¶HOOH�YHXW�
GDQV�FHV�GLUHFWLRQV��j�FRQGLWLRQ�WRXWHIRLV�TX¶DXFXQ�REVWDFOH�QH�YLHQQH�O¶DUUrWHU�FDU�HOOH�QH�SHXW�
VDXWHU�SDU�GHVVXV�XQH�DXWUH�SLqFH��GH�VD�FRXOHXU�RX�GH�O¶DXWUH��GLDJUDPPH����

1���� 1���

/D�7RXU QH�SDUFRXUW�TXH�OHV�FRORQQHV�RX�OHV�UDQJpHV�HW�WDQW�TX¶DXFXQ�REVWDFOH�QH�VH�WURXYH�VXU�VD�
URXWH��GLDJUDPPH����
/H�)RX VXLW�OD�GLUHFWLRQ�GHV�GLDJRQDOHV��FH�TXL�LPSOLTXH�TX¶LO�FRQVHUYH�OD�FRXOHXU�GH�VD�FDVH�LQLWLDOH��
,O�SHXW�SDUFRXULU�j�YRORQWp�OHV�GLDJRQDOHV�GH�VD�FRXOHXU��WDQW�TX¶DXFXQ�REVWDFOH�QH�OXL�EDUUH�OD�URXWH�
�GLDJUDPPH�����

1���� 1����
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/H�&DYDOLHU PDUFKH�G¶DERUG�XQH�FDVH�FRPPH�OD�7RXU��HQVXLWH�XQH�FDVH�FRPPH�OH�IRX�HQ�
V¶pORLJQDQW�WRXMRXUV�GH�OD�FDVH�GH�GpSDUW��5HPDUTXH]�TX¶j�FKDTXH�FRXS��OD�FDYDOLHU�FKDQJH�GH�
FRXOHXU��G¶XQH�FDVH�EODQFKH��LO�QH�SHXW�DWWHLQGUH�TX¶XQH�FDVH�QRLUH�HW�YLFH�YHUVD��GLDJUDPPH�����
/H�FDYDOLHU�HVW�OD�VHXOH�SLqFH TXL�D�OH�GURLW�GH�VDXWHU�SDU�GHVVXV�OHV�DXWUHV�SLqFHV��OHV�VLHQQHV�RX�
FHOOHV�GH�O¶DGYHUVDLUH��HQ�FRXUV�GH�WUDMHW�
/H�3LRQ PDUFKH�YHUWLFDOHPHQW�F¶HVW�j�GLUH�VXU�OD�FRORQQH�R��LO�VH�WURXYH��,O�QH�VH�GpSODFH�FKDTXH�
IRLV�TXH�G¶XQ�VHXO�SDV��,O VH�GLULJH�VHXOHPHQW�HQ�DYDQW�j�OD�GLIIpUHQFH�GHV�ILJXUHV�TXL�SHXYHQW�
DYDQFHU�RX�UHFXOHU�j�YRORQWp��,O�HVW�SHUPLV�DX�SLRQ�OD�SUHPLqUH IRLV�TX¶LO�MRXH�F¶HVW�j�GLUH�TXDQG�LO�
SDUW�GH�VD�FDVH�LQLWLDOH��GH�IDLUH�XQ�RX�GHX[�SDV��DX�FKRL[�GX�MRXHXU�
([HPSOH ��OH�SLRQ�QRLU�j�© G� ª�SHXW�MRXHU�VRLW�j�© G� ª�RX�j�© G� ª��WDQGLV�TXH�OH�SLRQ�QRLU�j�© D� ª�
QH�SHXW�MRXHU�TX¶j�© D� ª �GLDJUDPPH�����

1����� 1����

6¶LO�HVW�DGPLV�TX¶XQ�SLRQ�ORUV�GH�VRQ�GpSODFHPHQW�SHXW�DYDQFHU�G¶XQH�RX�GHX[�FDVHV��LO�HVW�LQWHUGLW�
SDU�FRQWUH�GH�MRXHU�VLPXOWDQpPHQW�GHX[�SLRQV j�TXHOTXH�PRPHQW�TXH�FH�VRLW�
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&200(17�35(1'5(�/(6�3,(&(6 "

$� 7RXWH�SULVH�DX[�pFKHFV�HVW�DEVROXPHQW�IDFXOWDWLYH��2Q�Q¶HVW�IRUFp�GH�SUHQGUH�TXH�V¶LO�Q¶\�D�
SDV�G¶DXWUH�FRXS�j�MRXHU�

%� 2Q�QH�SUHQG�DX[�pFKHFV�TX¶XQH�SLqFH�HQQHPLH�HW�XQH�VHXOH�j�OD�IRLV�
&� 2Q�D�OH�GURLW�GH�ODLVVHU�WRXWH�SLqFH��ILJXUH�HQ�SLRQ��HQ�SULVH��VDXI�OH�URL��QRXV�YHUURQV�

SRXUTXRL�
'� /D�PDQLqUH�GH�SUHQGUH�FRQVLVWH�j�HQOHYHU�XQH�SLqFH�DGYHUVH�HW�j�PHWWUH�j�VD�SODFH�FHOOH�TXL�

SUHQG��$XFXQH�SLqFH�QH�SHXW�GRQF�RFFXSHU�OD�SODFH�G¶XQH�SLqFH�HQQHPLH�VDQV�SUHQGUH�FHOOH�
FL�

(� /H�© FRPPHQW ª�GH�OD�SULVH�DX[�pFKHFV�VH�UpVRXW�G¶XQH�IDoRQ�WUqV�FODLUH�HW�VLPSOH��7RXWHV�OHV�
ILJXUHV�SUHQQHQW�FRPPH�HOOHV�VH�PHXYHQW� 6L�HOOHV�SHXYHQW�DOOHU�VXU�XQH�FDVH�HOOHV�SHXYHQW�
SUHQGUH�VXU�FHWWH�PrPH�FDVH�WRXWH�SLqFH��ILJXUH�RX�SLRQ��DGYHUVH�

/HV�SLRQV��FRQWUDLUHPHQW�DX[�ILJXUHV��SUHQQHQW�DXWUHPHQW�TX¶LOV�QH�PDUFKHQW�
1RXV�FRQVWDWRQV�SDU�FRQVpTXHQW�XQH�GHX[LqPH�GLIIpUHQFH�IRQGDPHQWDOH�HQWUH�OHV�ILJXUHV�HW�OHV�
SLRQV��OD�SUHPLqUH�UpVLGDQW�GDQV�OH�IDLW�TXH�OHV�SLRQV�QH�SHXYHQW�MDPDLV�UHFXOHU�
/HV�SLRQV�SUHQQHQW�GDQV�OD�FRORQQH�TXL�HVW�j�OHXU�JDXFKH�RX�j�OHXU�GURLWH��HW�VXU�OD�FDVH�HQ�DYDQW�GH�
FHOOH�R��LOV�VRQW��GLDJUDPPH�����

1����

$LQVL��GDQV�OH�GLDJUDPPH�����OH�SLRQ�EODQF�HQ�
D���SHXW�SUHQGUH�OH�)RX�QRLU�TXL�HVW�HQ�E��
/H�SLRQ�EODQF�TXL�HVW�HQ�H��SHXW�SUHQGUH�OD�7RXU�
QRLUH�TXL�HVW�HQ�I���RX�OH�SLRQ�QRLU�HQ�G��
/H�SLRQ�EODQF�TXL�HVW�HQ�J��SHXW�SUHQGUH�OH�SLRQ�
QRLU�TXL�HVW�HQ�K��



9LOOH�GH�%UX[HOOHV��,QVWUXFWLRQ�SXEOLTXH�HW�)()% ��/H�MHX�G¶pFKHFV

���������� 3DJH�� ����

/$�35,6(�© (1�3$66$17 ª
1RXV�VDYRQV�TXH�ORUVTX¶LO�MRXH�SRXU�OD�SUHPLqUH�IRLV��OH�SLRQ�SHXW�DYDQFHU�G¶XQ�RX�GH�GHX[�SDV�
6L�OH�SLRQ�DYDQFH�DLQVL�GH�GHX[�SDV��HQ�SDVVDQW�GHYDQW�XQH�FDVH�FRQWU{OpH�SDU�XQ�SLRQ�DGYHUVH��FH�
GHUQLHU��DX�FRXS�TXL�VXLW�LPPpGLDWHPHQW�SHXW�OH�SUHQGUH�© HQ�SDVVDQW ª�
6XU�OH�GLDJUDPPH�Q�����RQ�FRQVWDWH�TXH�OH�SLRQ�QRLU�HQ�© E� ª�VHUDLW�HQ�SULVH�V¶LO�DYDQoDLW�G¶XQ�SDV�
6¶LO�DYDQFH�GH�GHX[�SDV��OH�SLRQ�EODQF�HQ�© F� ª�SRXUUD�OH�SUHQGUH�© HQ�SDVVDQW ª�FRPPH�V¶LO�Q¶DYDLW�
DYDQFp�TXH�G¶XQ�SDV��GLDJUDPPHV���D�HW���E��

1����

1����D
6L�OH�SLRQ�QRLU�HQ�© E��ª�DYDQFH�GH���FDVHV�«

1����E
«�DORUV�OH�SLRQ�EODQF�HQ�© F� ª�SHXW�OH�SUHQGUH�
VXU�OD�FDVH�© E� ª�© HQ�SDVVDQW ª

5HPDUTXRQV �
�� TXH�OD�SULVH�© HQ�SDVVDQW ª�QH�SHXW�V¶H[pFXWHU�TXH�FRPPH�UpSRQVH�LPPpGLDWH�j�OD�SRXVVpH�GH�

GHX[�SDV�GX�SLRQ�DGYHUVH
�� TXH�OD�IDFXOWp�GH�SUHQGUH�© HQ�SDVVDQW ª�Q¶HVW�YDODEOH�TXH�SRXU�OHV�SLRQV
�� TXH�OD�SULVH�© HQ�SDVVDQW ª�Q¶HVW�SDV�REOLJDWRLUH
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/$�352027,21�'8�3,21

/RUVTX¶XQ�SLRQ�DUULYH�j�OD�GHUQLqUH�UDQJpH��OD�KXLWLqPH�SRXU�OHV�SLRQV�EODQFV�HW�OD�SUHPLqUH�SRXU�OHV�
SLRQV�QRLUV��LO�VH�WUDQVIRUPH�DXVVLW{W�HQ�XQH�ILJXUH�GH�VD�FRXOHXU�DX�FKRL[�GX�MRXHXU��5RL�H[FHSWp��
PrPH�VL�FH�MRXHXU�D�VHV�ILJXUHV�DX�FRPSOHW�
8Q�MRXHXU�SHXW�GRQF�DYRLU���'DPHV����'DPHV��HWF�«�SOXVLHXUV�7RXUV��)RXV�RX�&DYDOLHUV��pWDQW�
GRQQp�TXH�FKDTXH�SURPRWLRQ�G¶XQ�SLRQ�FRUUHVSRQG�j�XQH�QRXYHOOH�SLqFH�
([HPSOHV �

x GDQV�OH�GLDJUDPPH�����OH�SLRQ�EODQF�© G� ª�YD�j�© G� ª�HW�GHYLHQW�j�VRQ�FKRL[ ��XQH�'DPH��
XQH�7RXU��XQ�)RX�RX�XQ�&DYDOLHU

x OH�SLRQ�QRLU�j�© G� ª�QH�SHXW�SDV�DOOHU�j�© G� ª�PDLV�LO�SHXW�ELHQ�SUHQGUH�OD�7RXU�DGYHUVH�j�
© F� ª�HW�GHYHQLU�XQH�ILJXUH

1����

/D�SURPRWLRQ�G¶XQ�SLRQ�HQ��'DPH��7RXU��)RX�RX &DYDOLHU��HQWUH�GLUHFWHPHQW�HQ�IRQFWLRQ�
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/(�5248(
/H�URTXH�HVW�OD�VHXOH�H[FHSWLRQ�R��GHX[�SLqFHV�MRXHQW�VLPXOWDQpPHQW�
/H�URTXH�HVW�XQH�PDUFKH�FRPELQpH�GX�5RL�HW�G¶XQH�7RXU��QH�FRPSWDQW�TXH�SRXU�XQ�VHXO�FRXS�
/H�5RL�TXLWWDQW�VD�FDVH�LQLWLDOH��VH�SODFH�VXU�OD�FDVH�OD�SOXV�SURFKH��GH�PrPH�FRXOHXU��VLWXpH�VXU�OD�
PrPH�UDQJpH��,O�IDLW�GRQF�GHX[�SDV��SXLV�OD�WRXU�YHUV�ODTXHOOH�LO�V¶HVW�GLULJp�YLHQW�VH�SODFHU�j�F{Wp�GH�
OXL��HW�GH�O¶DXWUH�F{Wp��WRXMRXUV�VXU�OD�PrPH�UDQJpH�
&RPPH�LO�\�D�GHX[�7RXUV��OH�MRXHXU�SHXW�FKRLVLU�HQWUH�OH�© SHWLW�URTXH ª��GLDJUDPPHV����HW�����HW�OH�
© JUDQG�URTXH ª��GLDJUDPPHV����HW����

1����
$YDQW�OH�© SHWLW�URTXH ª

1����
$YDQW�OH�© JUDQG�URTXH ª

1����
$SUqV�OH�© SHWLW�URTXH ª

1����
$SUqV�OH�© JUDQG�URTXH ª

/H�URTXH�REpLW�DX[�UqJOHV�VXLYDQWHV ��

x OH�URTXH�HVW�GpILQLWLYHPHQW�LQWHUGLW�VL�OH�5RL RX�OD�7RXU RQW�GpMj�MRXp
x LO�IDXW�TXH�OHV�FDVHV VLWXpHV�HQWUH�OH�5RL�HW�OD�7RXU�GX�URTXH�VRLHQW�YLGHV
x TXH�OH�5RL�QH�VRLW�SDV�HQ�pFKHF �YRLU�OHV�H[SUHVVLRQV�FRXUDQWHV�HQ�SDJH������OH�URTXH�QH�

SRXYDQW�SDV�OXL�VHUYLU�j�SDUHU�XQ�pFKHF�GRQQp�SDU�O¶DGYHUVDLUH
x LO�HVW�PRPHQWDQpPHQW�LPSRVVLEOH�VL�DX�FRXUV�GX�URTXH�OH�URL�HVW�REOLJp�GH�WUDYHUVHU�XQ�

pFKHF �GLDJUDPPH����
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1����

/H�SHWLW�URTXH�HVW�LPSRVVLEOH��OH�IRX�QRLU�j�
© G� ª�FRPPDQGH�OD�FDVH�© I� ª��HW�OH�URL�
WUDYHUVHUDLW�XQ�pFKHF�
3DU�FRQWUH�OH�JUDQG�URTXH�HVW SRVVLEOH �

�� OH�5RL�QH�WUDYHUVH�SDV�G¶pFKHF�HQ�© G� ª�
RX�© F� ª

�� OHV�UHVWULFWLRQV�QH�V¶DSSOLTXHQW�SDV�j�OD�
WRXU�GX�URTXH�TXL�SHXW�TXLWWHU�HW�WUDYHUVHU�
XQH�FDVH�PHQDFpH�SDU�O¶DGYHUVDLUH
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/(�%87�'8�-(8
/(�0$7

0RW�G¶RULJLQH�SHUVDQH�TXL�VLJQLILH ��OH�5RL�HVW�© PRUW ª�
/H�EXW�GX�MHX�HVW�GH�PDWHU�VRQ�DGYHUVDLUH��/H�© PDW ª�HVW�XQH�SRVLWLRQ�GDQV�ODTXHOOH�OH�5RL�HVW�REOLJp�
GH�FDSLWXOHU��,O�HVW�IRUFp�GH�VH�UHQGUH�TXDQG�OHV�IRUFHV�DGYHUVHV�OXL�VLJQLILHQW�TX¶LO�VHUD�SULV�DX�FRXS�
VXLYDQW�
/H�5RL�QH�SHXW�VH�PHWWUH��QL�UHVWHU�HQ�SULVH��4XDQG�LO�HVW�GDQV�OD�VLWXDWLRQ�G¶rWUH�SULV��RQ�GLW�TX¶LO�HVW�
HQ�pFKHF��4XH�FH�VRLW�SDU�XQH�SLqFH�RX�SDU�XQ�SLRQ��OH�5RL�TXL�HVW�HQ�pFKHF�GRLW�LPPpGLDWHPHQW�
pFDUWHU�FH�GDQJHU �

�� HQ�LQWHUSRVDQW XQH�GH�VHV�SLqFHV�SRXU�VH�FRXYULU�GH�O¶pFKHF��UHPDUTXH ��FRPPH�OH�&DYDOLHU�
HVW�OD�VHXOH�SLqFH�j�SRXYRLU�VDXWHU�SDU�GHVVXV�OHV�SLqFHV��LO�HVW�LPSRVVLEOH�G¶DYRLU�UHFRXUV�j�
FHWWH�PpWKRGH�SRXU�FRXYULU�XQ�pFKHF�GH�&DYDOLHU ���

�� HQ�SUHQDQW OD�SLqFH�RX�OH�SLRQ�TXL�GRQQH�O¶pFKHF
�� HQ�VH�GpSODoDQW�OXL�PrPH�VXU�XQH�DXWUH�FDVH�R��LO�Q¶HVW�SOXV�HQ�pFKHF

6¶LO�QH�SHXW�HPSOR\HU�DXFXQH�GH�FHV�WURLV�GpIHQVHV�RQ�GLW�TXH�OH�5RL�HVW�© pFKHF�HW�PDW ª��HW�OD�SDUWLH�
HVW�WHUPLQpH�
([HPSOHV �

�� GDQV�OH�GLDJUDPPH�����OHV�EODQFV�YLHQQHQW�GH�MRXHU�OD�WRXU�j�© G� ª�HW�DQQRQFHQW�O¶pFKHF�DX�
URL ��OH�5RL�FRXYULUD�FHW�pFKHF�HQ�LQWHUSRVDQW�OH�)RX�HQ�© F� ª�VXU�OD�FDVH�© G� ª

�� GDQV�OH�GLDJUDPPH�����OHV�EODQFV�YLHQQHQW�GH�SUHQGUH�XQ�SLRQ�j�© F� ª�DYHF�pFKHF��OH�5RL�
QRLU�SHXW�SUHQGUH�FH�SLRQ�© F� ª

�� GDQV�OH�GLDJUDPPH�����OHV�EODQFV�RQW�MRXp�OH�&DYDOLHU�j�© F� ª�HW�GRQQHQW�pFKHF��OH�5RL�QRLU�
VH�GpSODFHUD�SRXU�VH�JDUHU�GH�O¶pFKHF

1���� 1���� 1����
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/(�3$7
/H�© SDW ª�D�OLHX�TXDQG�XQ�MRXHXU�QH�SRXYDQW�MRXHU�TXH�VRQ�5RL��FHOXL�FL�QH�SHXW�MRXHU�VDQV�VH�PHWWUH�
HQ�pFKHF�
&H�TXL�Q¶HVW�MDPDLV�SHUPLV ��/H�© SDW ª�IDLW�SDUWLH�QXOOH��TXHO�TXH�VRLW�O¶DYDQWDJH�GHV�SLqFHV�RX�GH�
SRVLWLRQ�GH�SDUW�HW�G¶DXWUH�
([HPSOH � GDQV�OH�GLDJUDPPH�����OHV�QRLUV�DX WUDLW�Q¶RQW�DXFXQ�FRXS�SRVVLEOH��OHV�SLRQV�QH�SHXYHQW�
DYDQFHU�HW�OH�5RL�QH�SHXW�MRXHU�VDQV�VH�PHWWUH�HQ�pFKHF��/H�URL�HVW�© SDW ª�HW�OD�SDUWLH�HVW�QXOOH�

1����



9LOOH�GH�%UX[HOOHV��,QVWUXFWLRQ�SXEOLTXH�HW�)()% ��/H�MHX�G¶pFKHFV

���������� 3DJH��� ����

(;35(66,216�&285$17(6
$GRXEHU � H[SUHVVLRQ�IUDQoDLVH�SDVVpH�GDQV�OH�YRFDEXODLUH�pFKLTXpHQ�LQWHUQDWLRQDO��$X[�pFKHFV��FH�
PRW�GpVLJQH�O¶DFWLRQ�GH�WRXFKHU�XQH�SLqFH�DPLH��RX�HQQHPLH��QRQ�SDV�GDQV�O¶LQWHQWLRQ�GH�OD�MRXHU�
�RX�GH�OD�SUHQGUH��PDLV�VHXOHPHQW�SRXU�OD�PHWWUH�FRUUHFWHPHQW�HQ�SODFH��3RXU�pYLWHU�WRXWH�
FRQWHVWDWLRQ��RQ�GLUD�© M¶DGRXEH ª DYDQW�GH�WRXFKHU�OD�SLqFH��HW�QRQ�SHQGDQW�HW�HQFRUH�PRLQV�DSUqV�
TX¶RQ�O¶DLH�WRXFKpH�
$LOH � GpVLJQH�OHV�F{WpV�GURLW�HW�JDXFKH�GH�O¶pFKLTXLHU��HQ�REVHUYDQW�OH�SRLQW�GH�YXH�GHV�EODQFV��
/¶DLOH�'DPH�HVW�IRUPpH�GHV�FRORQQHV�D��E�HW�F��O¶DLOH�5RL�GHV�FRORQQHV�I��J�HW�K��YRLU�GLDJUDPPH����

1� ��
$LOH�'DPH�HW�$LOH�5RL

1� ��
&HQWUH�SULQFLSDO�HW�FHQWUH�VHFRQGDLUH

$WWDTXH � GpVLJQH�XQH�RSpUDWLRQ�HQ�YXH�G¶REWHQLU�XQ�DYDQWDJH�SRVLWLRQQHO��PDWpULHO�RX�HQFRUH�GH�
PDWHU�O¶DGYHUVDLUH
$YDQWDJH ��VXSpULRULWp�TX¶RQ�DFTXLHUW�VXU�O¶DGYHUVDLUH��HOOH�SHXW�rWUH�GXH�j�OD�SRVLWLRQ��OLEHUWp�
G¶DFWLRQ�SOXV�JUDQGH��RX��j�XQ�DYDQWDJH�PDWpULHO��SLRQ�RX�SLqFH�GH�SOXV�
&DVH � LO�\�D���FDVHV�SDU�UDQJpH����FDVHV�SDU�FRORQQH��&KDFXQH�GH�FHV����FDVHV�GH�O¶pFKLTXLHU�D�XQH�
GpQRPLQDWLRQ�SDUWLFXOLqUH��YRLU�SDJH ���OH�GLDJUDPPH ����
([HPSOH ��RQ�QRPPH�© FDVHV�FHQWUDOHV ª�OHV�FDVHV�© G� ª��© H� ª��© G� ª�HW�© H� ª��GLDJUDPPH ���
&HQWUH � OH�FHQWUH�GH�O¶pFKLTXLHU�HVW�FRPSRVp�GH����FDVHV��GRQW�OHV�FRLQV�VRQW�UHVSHFWLYHPHQW�© F� ª�
� © F� ª�� © I� ª�� I ª� ª

D� OH�FHQWUH�SULQFLSDO ��FRPSRVp�GHV�FDVHV�© G� ª�� © H� ª�� © G� ª�� © H� ª
E� OH�FHQWUH�VHFRQGDLUH ��FRPSRVp�GHV�GRX]HV�FDVHV�TXL�HQWRXUHQW�OH�FHQWUH�SULQFLSDO��YRLU�

GLDJUDPPH����
&ORXDJH�� SDUDO\VHU�XQH�SLqFH�RX�XQ�SLRQ�TXL�HQ�VH�GpSODoDQW�PHWWUDLW�OH�URL�HQ�pFKHF��FORXDJH�
DEVROX���3DU�H[WHQVLRQ��FHWWH�H[SUHVVLRQ�HVW�DXVVL�HPSOR\pH�ORUVTX¶XQH�SLqFH�QH�SHXW�VH�GpSODFHU�
VDQV�HQ�ODLVVHU�XQH�DXWUH�HQ�SULVH�G¶XQH�YDOHXU�VXSpULHXUH�j�FHOOH�TXL�DWWDTXH�
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&RXYULU � LQWHUSRVHU�XQH�SLqFH�HQWUH�VRQ�URL�HW�XQH�SLqFH�DGYHUVH�TXL�OXL�GRQQH�pFKHF��$�QRWHU��
TX¶RQ�QH�SHXW�SDV�FRXYULU�XQ�pFKHF�GRQQp�SDU�XQ�&DYDOLHU��FDU�F¶HVW�OD�VHXOH�SLqFH�TXL�VDXWH�SDU�
GHVVXV�OHV�DXWUHV��
'DPHU � PHQHU�XQ�SLRQ�j�OD�KXLWLqPH�FDVH�G¶XQH�FRORQQH��PrPH�VL�FH�SLRQ�QH�VH�WUDQVIRUPH�SDV�HQ�
GDPH
'pYHORSSHPHQW � PRELOLVDWLRQ�GHV�SLqFHV�DOODQW��j�SDUWLU�GH�OHXUV�FDVHV�LQLWLDOH�RFFXSHU�OHV�FDVHV�OHV�
SOXV�SURSLFHV�
(FKHF � FRXS�TXL�PHQDFH�GLUHFWHPHQW�HW�LPPpGLDWHPHQW�OH�5RL�DGYHUVH��&HOXL�TXL�OH�GRQQH�DYHUWLW�
VRQ�DGYHUVDLUH�HQ�GLVDQW�© pFKHF ª
(FKHF�j�OD�GpFRXYHUWH � LO�D�OLHX�TXDQG�OH�5RL�HQWUH�VRXV�O¶DWWDTXH�G¶XQH�SLqFH�PDVTXpH�SDU�XQ�DXWUH�
TXL�VH�UHWLUH�
$LQVL�GDQV�OD�SRVLWLRQ�GX�GLDJUDPPH ����OH�FDYDOLHU�HQ�© F� ª��HQ�DOODQW�SDU�H[HPSOH�j�© H� ª�YD�
GpPDVTXHU�O¶DFWLRQ�GX�)RX�j�© D� ª�TXL�YD�GRQQHU�XQ�© pFKHF�j�OD�GpFRXYHUWH ª�DX�5RL�DGYHUVH�
(FKHF GRXEOH�� LO�VH�GRQQH�ORUVTXH�GHX[�SLqFHV�IRQW�VLPXOWDQpPHQW�pFKHF��FH�TXL�QH�SHXW�V¶HIIHFWXHU�
TXH�SDU�O¶pFKHF�j�OD�GpFRXYHUWH�
$LQVL�GDQV�OH�GLDJUDPPH�����OHV�EODQFV�MRXHQW�OH�)RX�j�© F� ª�HW�IRQW�XQ�pFKHF�GRXEOH�HW�JDJQHURQW�
OH�)RX�j�© E� ª

1� ��
(FKHF�j�OD�GpFRXYHUWH

1� ��
(FKHF�GRXEOH
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(FKHF HW�PDW�� RX�VLPSOHPHQW�PDW��D�OLHX�TXDQG�OH�URL�DWWDTXp�QH�SHXW�MRXHU�VDQV�VH�PHWWUH�GH�
QRXYHDX�pFKHF��QL�SUHQGUH�OD�SLqFH�TXL�O¶DWWDTXH��QL�SDUHU�O¶pFKHF�SDU�O¶LQWHUSRVLWLRQ�G¶XQH�SLqFH�
HQWUH�OXL�HW�OD�SLqFH�DWWDTXDQWH��/H�© PDW ª�IDLW�JDJQHU�FHOXL�TXL�OH�GRQQH�
([HPSOH � GDQV�OH�GLDJUDPPH�����OHV�EODQFV�YLHQQHQW�GH�MRXHU�7RXU�© G� ª�pFKHF�HW�PDW��(Q�HIIHW�OH�
5RL�QRLU�QH�SHXW�ERXJHU�VDQV�VH�PHWWUH�HQ�pFKHF��HW�OD�'DPH�QRLUH�QH�SHXW�SDV�SUHQGUH�OD�7RXU�
EODQFKH��QL�V¶LQWHUSRVHU�pWDQW�GRQQp�TX¶HOOH�HVW�FORXpH�
(FKHF SHUSpWXHO�� GpVLJQH�XQH�VLWXDWLRQ�GDQV�ODTXHOOH�RQ�SHXW�DWWDTXHU�OH�URL�DGYHUVH�SDU�GHV�pFKHFV�
FRQWLQXHOV��8Q�MRXHXU�TXL�Q¶D�SOXV�G¶HVSRLU�GH�JDJQHU�OD�SDUWLH�SHXW�QH�SDV�OD�SHUGUH�HQ�GRQQDQW�XQH�
VpULH�VDQV�ILQ�G¶pFKHFV�
([HPSOH � GDQV�OH�GLDJUDPPH�����OHV�QRLUV�DX�WUDLW�GRQQHURQW�O¶pFKHF�SDU�7RXU�© J� ª��OHV�EODQFV�QH�
SRXUURQW�TXH�GpSODFHU�OHXU�URL�HQ��K����VXU�TXRL�OHV�QRLUV�IHURQW�j�QRXYHDX�pFKHF�DYHF�OD�7RXU�VXU�OD�
FDVH�© K� ª��VXU�TXRL�OH�5RL�EODQF�QH�SRXUUD�TXH�UHWRXUQHU�HQ��J����HWF�«

1� ��
/H�URL�QRLU�HVW�pFKHF�HW�PDW

1� ��
/HV�QRLUV�GRQQHQW�pFKHF�SHUSpWXHO

)LJXUH � QRP�UpVHUYp�DX[�SLqFHV�TXL�QH�VRQW�SDV�OHV�SLRQV��2Q�DSSHOOH �
x © ILJXUH�PLQHXUH ª ��OH�)RX�HW�OH�&DYDOLHU��DXVVL�DSSHOpV��3LqFHV�PLQHXUHV��
x © ILJXUH�PDMHXUH ª ��OD�'DPH�RX�OD�7RXU��DXVVL�DSSHOpV��3LqFHV�ORXUGHV��

)RXUFKHWWH � VH�GLW�G¶XQ�SLRQ�TXL�DWWDTXH�VLPXOWDQpPHQW�GHX[�ILJXUHV��LGHP�SRXU�OH�&DYDOLHU�
*DPELW � VDFULILFH�YRORQWDLUH�G¶XQ�SLRQ�RX�G¶XQH�ILJXUH�DX�GpEXW�GH�OD�SDUWLH��GDQV�O¶LGpH�GH�UHWLUHU�
GH�FH�VDFULILFH�XQ�DYDQWDJH�G¶DWWDTXH��RX�XQH�PHLOOHXUH�GLVSRVLWLRQ�GHV�ILJXUHV��7RXW�JDPELW�SHXW�
rWUH�DFFHSWp�RX�UHIXVp�SDU�O¶DGYHUVDLUH�
0DWFK � OXWWH�RUJDQLVpH�HQWUH�GHX[�MRXHXUV�G¶XQ�QRPEUH�GH�SDUWLHV�IL[pHV�G¶DYDQFH�
1XOOH � OD�SDUWLH�HVW�QXOOH �

D� SDU�FRQYHQWLRQ�PXWXHOOH
E� TXDQG�OHV MRXHXUV�UpSqWHQW�WURLV�IRLV�OD�PrPH�SRVLWLRQ
F� TXDQG�LO�QH�UHVWH�QL�G¶XQ�F{Wp�QL�GH�O¶DXWUH�GHV�SLqFHV�VXIILVDQWHV�SRXU�GRQQHU�OH�© PDW ª
G� SDU�pFKHF�SHUSpWXHO
H� ORUVTX¶XQ�GHV�MRXHXUV�HVW�© SDW ª
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2SSRVLWLRQ � OHV�URLV�VRQW�HQ�RSSRVLWLRQ�ORUVTX¶LOV�VH�WURXYHQW�VXU�OD�PrPH�FRORQQH�RX�OD�PrPH�
GLDJRQDOH��PDLV�VpSDUpV�SDU�XQ�QRPEUH�LPSDLU�GH�FDVHV��F¶HVW�j�GLUH�VXU�GHV�FDVHV�GH�PrPH�FRXOHXU��
&RPPH�OHV�URLV�QH�SHXYHQW�MDPDLV V¶DSSURFKHU�O¶XQ�GH�O¶DXWUH�j�PRLQV�G¶XQH�FDVH�GH�GLVWDQFH��FHOXL�
TXL�D�O¶RSSRVLWLRQ�SHXW�GDQV�FHUWDLQV�FDV�IRUFHU�O¶DXWUH�URL�j�UHFXOHU
3HQGXOH � LO�HVW�G¶XVDJH�DILQ�GH�QH�SDV�ODLVVHU�V¶pWHUQLVHU�OHV�SDUWLHV�G¶HPSOR\HU�XQH�SHQGXOH�WRXW�HQ�
GRQQDQW�DX[�DGYHUVDLUHV�XQ�WHPSV�VXIILVDQW�HW�pJDO GH�UpIOH[LRQ��/HV�SHQGXOHV�G¶pFKHFV�VRQW�
FRPSRVpHV�G¶XQ GRXEOH�FDGUDQ��&KDTXH�FDGUDQ�HVW�VXUPRQWp�G¶XQ�ERXWRQ�TXL�HVW�DIIHFWp�j�FKDFXQ�
GHV�MRXHXUV��(Q�DSSX\DQW�VXU�OH�ERXWRQ�FRUUHVSRQGDQW�j�VD�SHQGXOH��OH�MRXHXU�O¶DUUrWH�HW�PHW�HQ�
PDUFKH�DXWRPDWLTXHPHQW�OD�SHQGXOH�GH�VRQ�DGYHUVDLUH��,O�FRXOH�GH�VRXUFH�TXH�VL�O¶XQ�GHV�MRXHXUV�
GpSDVVH�VRQ�WHPSV�GH�UpIOH[LRQ��LO�SHUG�OD�SDUWLH��PrPH�VL�VD�SRVLWLRQ�DFFXVDLW�XQ�DYDQWDJH�PDWpULHO�
pFUDVDQW�
3LqFH � WHUPH�JpQpUDO�FRPSUHQDQW�GDQV�VD�VLJQLILFDWLRQ�OHV�ILJXUHV�HW�OHV�SLRQV�
3LRQ�LVROp � HVW�XQ�SLRQ�TXL�QH�SHXW�rWUH�VRXWHQX�SDU�GHV�SLRQV�GH�PrPH�FRXOHXU�VXU�XQH�FRORQQH�
FRQWLJXs�j�OD�VLHQQH
3LRQ�SDVVp�� HVW�XQ�SLRQ�TXL�QH�SHXW�SDV�rWUH�SULV�RX�DUUrWp�SDU�GHV�SLRQV�DGYHUVHV�
4XDOLWp�� HVW�OD�VXSpULRULWp�G¶XQH�7RXU�VXU�XQH�SLqFH�PLQHXUH��)RX�RX�&DYDOLHU���/H�-RXHXU�TXL�
SUHQG�XQH�7RXU�DYHF�XQH�ILJXUH�PLQHXUH�JDJQH�OD�TXDOLWp��WDQGLV�TXH�VRQ�DGYHUVDLUH�SHUG�OD�TXDOLWp�
7UDLW�� OH�GURLW��PDLV�DXVVL�O¶REOLJDWLRQ��GH�IDLUH�XQ�FRXS�
9DOHXU�GHV�SLqFHV�� HQ�SUHQDQW�FRPPH�XQLWp�OH�© 3LRQ ª�RQ�SHXW�VLWXHU�DSSUR[LPDWLYHPHQW�OD�YDOHXU�
GH�FKDTXH�ILJXUH�FRPPH�VXLW �

x 3LRQ�  ��
x &DYDOLHU  ��
x )RX  ����
x 7RXU�  ��
x 'DPH  ��
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/$�127$7,21
$ILQ�GH�SRXYRLU�GpFULUH�FRUUHFWHPHQW�OHV�PRXYHPHQWV�GHV�SLqFHV�HW�GHV�SLRQV�VXU�O¶pFKLTXLHU��OD�
)�,�'�(���)pGpUDWLRQ�LQWHUQDWLRQDOH�GHV�pFKHFV��D�DGRSWp�XQ�V\VWqPH�GH�QRWDWLRQ�XQLYHUVHO ��OD�
QRWDWLRQ�DOJpEULTXH�
'DQV�FHWWH�QRWDWLRQ�DOJpEULTXH��FKDTXH�FDVH�HVW�VLPSOHPHQW�GpVLJQpH�SDU�OD�FRPELQDLVRQ�G¶XQH�
OHWWUH��GH�$�j�+��HW�G¶XQ�FKLIIUH��GH���j����
$�FHW�HIIHW��FKDTXH�FRORQQH�YHUWLFDOH�SRUWH�OH�QRP�GH�OD OHWWUH�SODFpH�DX�EDV�GX�GLDJUDPPH�����
FKDTXH�UDQJpH�KRUL]RQWDOH�OH�FKLIIUH�SODFp�HQ�UHJDUG��HW�FRPPHQoDQW�GX�F{Wp�GHV�EODQFV� ��OHV�FDVHV�
VH�WURXYDQW�DLQVL�GpVLJQpHV�SDU�OD�UHQFRQWUH�GH�OD�OHWWUH�HW�GX�FKLIIUH��FRPPH�GDQV�OD�JULOOH�GX�MHX�GLW�
GH��FRPEDW�QDYDO���

1� ��
/HV�EODQFV

1� ��
/HV�EODQFV

/H�GLDJUDPPH����QRXV�SHUPHW�GH�QRXV�UHQGUH�FRPSWH�GH�FHWWH�PpWKRGH�
3RXU�LQVFULUH�OHV�FRXSV�RQ�LQGLTXH�OD�FDVH�GH�GpSDUW�HW�FHOOH�G¶DUULYpH�
([HPSOH � DX�FRPPHQFHPHQW�GH�OD�SDUWLH��SRXU�LQGLTXHU�TXH�OHV�EODQFV�MRXHQW�OHXU�SLRQ�'DPH�GH�
GHX[�FDVHV��RQ�pFULW�© G��G� ª��/HV�QRLUV�UpSRQGDQW�GH�OD�PrPH�IDoRQ��RQ�pFULUD�© G��G� ª�
,O�HVW�G¶XVDJH��ORUVTX¶XQH�SLqFH��5RL��'DPH��7RXU��)RX��&DYDOLHU��MRXH��GH�SODFHU�O¶LQLWLDOH�GH�FHWWH�
SLqFH�GHYDQW�OD�GpVLJQDWLRQ�GHV�FDVHV��WDQGLV�TXH�ORUVTXH�F¶HVW�XQ�SLRQ��RQ�V¶HQ�SDVVH�
([HPSOH � OH�FDYDOLHU�MRXH�GH�© J� ª�j�© I� ª��RQ�pFULUD�© &J��I� ª�
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/$�127$7,21�$%5(*((
'DQV�OH�EXW�GH�JDJQHU�GX�WHPSV�HW�GH�OD�SODFH��RQ�D�VLPSOLILp�OD�QRWDWLRQ�DOJpEULTXH�GH�OD�PDQLqUH�
VXLYDQWH �

x ,O�VXIILW�GH�QH�SDV�QRWHU�OD�FDVH�GH�GpSDUW��([HPSOH ��VL�OHV�EODQFV�MRXHQW�© ��&J��I� ª�RQ�
pFULUD�VLPSOHPHQW�© ��&I� ª

x 7RXWHIRLV��VL�XQH�SULVH�V¶HIIHFWXH�SDU�XQ�SLRQ�RQ�FRQVHUYHUD�OD�OHWWUH�GH�OD�FRORQQH�GH�GpSDUW�
© ���G�[H� ª�V¶pFULW�© ���G[H� ª

/D�SRVLWLRQ�GX�GLDJUDPPH����QRXV�GpPRQWUH�TX¶LO�SRXUUDLW�H[LVWHU�XQ�SUREOqPH�GH�OHFWXUH��VL�OHV�
EODQFV�pFULYHQW�XQLTXHPHQW�© ���&F� ª ��HQ�HIIHW�FH�FRXS�QH�GLW�SDV�VL�F¶HVW�OH�FDYDOLHU�j�© E� ª�RX�OH�
FDYDOLHU�j�© H� ª�TXL�D�MRXp��3RXU�HIIDFHU�FHWWH�LQFHUWLWXGH�RQ�pFULW�HQ�SOXV�OD�OHWWUH�GH�OD�FRORQQH�GH�
GpSDUW��H[HPSOH ��© ���&HF� ª�RX�© ���&EF� ª�

1� �� 1� ��

6L�OHV�GHX[�ILJXUHV�VRQW�VXU�OD�PrPH�FRORQQH�RQ�UHPSODFH�OD�OHWWUH�GH�OD�FRORQQH�SDU�OH�QXPpUR�GH�OD
FDVH�GH�OD�ILJXUH�TXL�MRXH��3RXU�MRXHU�XQH�GHV�7RXUV�VXU�OD�FDVH�© G� ª��GLDJUDPPH�����RQ�pFULW ��
© ��«7�G� ª�RX�© ��«7�G� ª�
/H�SHWLW�RX�OH�JUDQG�URTXH � RQ�VH�VHUW�GH�V\PEROHV�SRXU�QRWLILHU�TXH�OHV�EODQFV�RX�OHV�QRLUV�MRXHQW�
OH�SHWLW�RX�OH�JUDQG�URTXH �

x © 2�2 ª�VLJQLILH�© SHWLW�URTXH ª
x © 2�2�2 ª�VLJQLILH�© JUDQG�URTXH ª

([HPSOHV �
x © ���2�2 ª VLJQLILH�TX¶DX���H FRXS�OHV�EODQFV�MRXHQW�OH�SHWLW�URTXH
x © ��«2�2�2 ª VLJQLILH�TX¶DX���H FRXS�OHV�QRLUV�MRXHQW�OH�SHWLW�URTXH
x © ���2�2�2 ª� VLJQLILH�TX¶DX���H FRXS�OHV�EODQFV�MRXHQW�OH�JUDQG�URTXH
x © ��«2�2�2 ª� VLJQLILH�TX¶DX���H FRXS�OHV�QRLUV�MRXHQW�OH�JUDQG�URTXH
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3RXU�DMRXWHU�XQ�SHWLW�FRPPHQWDLUH�VXU�OD�YDOHXU�G¶XQ�FRXS��LO�HVW�G¶XVDJH�G¶DMRXWHU�GHUULqUH�FH�FRXS�
O¶XQH�GHV�DEUpYLDWLRQV�VXLYDQWHV �

$EUpYLDWLRQ 6LJQLILH
© ��ª © pFKHF�DX�URL ª
© �� ª © pFKHF�GRXEOH ª
© � ª © ERQ�FRXS ª
© " ª © PDXYDLV�FRXS ª
© �� ª © WUqV�ERQ�FRXS ª
© "" ª © WUqV�PDXYDLV�FRXS ª
© �" ª © FRXS�LQWpUHVVDQW ª
© "� ª ©�FRXS GRXWHX[�ª
© � ª © SHWLW�DYDQWDJH�EODQF ª
© � ª © SHWLW�DYDQWDJH�QRLU ª
© � ª © JUDQG�DYDQWDJH�EODQF ª
© � ª © JUDQG�DYDQWDJH�QRLU ª

© �� ª�RX�© ��� ª © DYDQWDJH�GpFLVLI�EODQF ª
© � � ª�RX�© �� ª © DYDQWDJH�GpFLVLI�QRLU ª

© HS ª © SULVH�HQ�SDVVDQW ª
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