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/D� QRUPDWLYD� YLJHQW� UHVSHFWH� GH� O¶~V� GHO� YDOHQFLj�� FRQWLQJXGD� HQ� OD�&RQVWLWXFLy�HVSDQ\ROD��HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�HQ�OD�/OHL�G¶~V�L�HQVHQ\DPHQW��GHO��YDOHQFLj��pV�FODUD�L�WHUPLQDQW��L�QR�GHL[D�OORF�D�FDS�LQWHUSUHWDFLy��SHU� OD� TXDO� FRVD� O¶$GPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� HVWj� REOLJDGD� D� JDUDQWLU� OD�QRUPDOLW]DFLy���OLQJ�tVWLFD����WDO���FRP��HV���GHVSUpQ���GH���O¶DUW������L������GH��O¶(VWDWXW�G¶$XWRQRPLD��HQ�DVVHQ\DODU�TXH�³&DOGUj�DWRUJDU�XQ�HVSHFLDO�UHVSHFWH�L�SURWHFFLy�D�OD�UHFXSHUDFLy�GHO�YDOHQFLj´�
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7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��HV�UHFRPDQD�D�,QVWLWXW�9DOHQFLj�GH�&LQHPDWRJUDILD� TXH�� HQ� HOV� VHXV� PLVVDWJHV� GH� SXEOLFLWDW� VREUH� HOV� FLFOHV�FLQHPDWRJUjILFV�� REVHUYHQ� HO� UqJLP� GH FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDW� D� OD�&RPXQLWDW� 9DOHQFLDQD�� VHQVH� TXH� HQ� FDS� FDV� SXJD� SUHYDOHU� XQD� OOHQJXD� VREUH�O¶DOWUD��MD�TXH�HO�YDOHQFLj��OOHQJXD�RILFLDO�GH�OD�&RPXQLWDW�9DOHQFLDQD��KR�pV�WDPEp�GH� OD�*HQHUDOLWDW� L�GH� O¶$GPLQLVWUDFLy�S~EOLFD��GH� O¶$GPLQLVWUDFLy� ORFDO� L�G¶DOWUHV�FRUSRUDFLRQV� L� LQVWLWXFLRQV� S~EOLTXHV�� GHSHQGHQWV� G¶DTXHOOD�� SHU� OD� TXDO� FRVD� HOV�SRGHUV� S~EOLFV�� DXWRQzPLFV� L� ORFDOV� HVWDQ� REOLJDWV�� G¶DFRUG� DPE� HO� PDQDPHQW�FRQWLQJXW� HQ� O¶DUWLFOH� �� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD� D�LPSXOVDU� O¶~V� GHO� YDOHQFLj� HQ� WRWHV� OHV� HVIHUHV� VRFLDOV� L� HVSHFLDOPHQW� HQ�O¶$GPLQLVWUDFLy�S~EOLFD�
(Q�YLUWXW�GH� O¶DUW�������GH� OD�/OHL���������� UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� HV�UHFRUGD�GRQDU�FRPSOLPHQW�DO�TXH�GLVSRVD�OD� OHJLVODFLy�YLJHQW��VHJRQV�HO�TXH�V¶KD�PDQLIHVWDW� HQ� HO� FRV� G¶HVWH� HVFULW�� FRVD� TXH� VH� OL� FRPXQLFD� SHUTXq� HQ� SUHQJD�FRQHL[HPHQW�L�SHUTXq��HQ�HO�WHUPLQL�G¶XQ�PHV��HQV�UHPHWD�LQIRUPH�VREUH�VL�DFFHSWD�OHV� UHFRPDQDFLRQV� TXH� OL� KHP� IHW� R�� VL� HVFDX�� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OHV�
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DOWUD� EDQGD�� TXH�� XQD� YHJDGD� WUDQVFRUUHJXW� HO� WHUPLQL� LQGLFDW�� HVWD�UHVROXFLy�VHUj�SXEOLFDGD�HQ�OD�QRVWUD�SjJLQD�ZHE�
$WHQWDPHQW�
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