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/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW���

$UWLFOH�SUHPLHU����,O�HVW�SURFpGp�j�O¶DVVDLQLVVHPHQW�GH�OD�VLWXDWLRQ�ILQDQFLqUH�DX����GpFHPEUH������GH�OD�VRFLpWp�QDWLRQDOH�
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��������GX����DYULO�������HW�FH��WHO�TX¶LQGLTXp�GDQV�OHV�DUWLFOHV�VXLYDQWV��

$UW�������/H�PLQLVWUH�GHV�ILQDQFHV�DJLVVDQW�SRXU�OH�FRPSWH�GH�O¶(WDW�HVW�DXWRULVp�j�DEDQGRQQHU�OHV�FUpDQFHV�ILVFDOHV�YLV�j�YLV�
GH�OD�VRFLpWp�QDWLRQDOH�GHV�WUDQVSRUWV��HW�FH��j�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH�WUHQWH�HW�XQ�PLOOLRQV�KXLW�FHQW�TXDUDQWH�WURLV�PLOOH�
FHQW�VRL[DQWH�FLQT�GLQDUV�VL[�FHQW�YLQJW�VHSW�PLOOLPHV�����������������GLQDUV���WHO�TX¶DUUrWp�DX����GpFHPEUH�������DLQVL�TXH�OHV�
DPHQGHV�GH�UHWDUG�HW�OHV�IUDLV�GH�SRXUVXLWH�\�DIIpUHQWV��

/H�PRQWDQW�VXV�LQGLTXp�HVW�GpWDLOOp�SDU�UHFHWWH�GHV�ILQDQFHV�FRPPH�VXLW���

(Q�GLQDUV�
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,O� HVW� pJDOHPHQW� DXWRULVp� j� DEDQGRQQHU� OHV� FUpDQFHV�
SRXYDQW� rWUH� FRQVWDWpHV� XOWpULHXUHPHQW� DX� WLWUH� GHV� DQQpHV�
FRQFHUQpHV�SDU�O¶DEDQGRQ��

6RQW� H[RQpUpV� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� OHV� EpQpILFHV�
UpVXOWDQW� GH� OD� FRQFUpWLVDWLRQ� GX� VFKpPD� G¶DVVDLQLVVHPHQW�
ILQDQFLHU� GH� OD� VRFLpWp� FRPSRUWDQW� O¶RSpUDWLRQ� G¶DEDQGRQ�
VXVYLVpH� DLQVL� TXH� OD� UHSULVH� GHV� SURYLVLRQV� FRQVWLWXpHV� j� FHW�
HIIHW�HW�OD�SULVH�HQ�FKDUJH�GHV�GHWWHV�GH�OD�VRFLpWp�SDU�OH�IRQGV�
GH�UHVWUXFWXUDWLRQ�GX�FDSLWDO�GHV�HQWUHSULVHV�SXEOLTXHV��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� DJLVVDQW� SRXU� OH�
FRPSWH� GH� O¶(WDW� HVW� DXWRULVp� j� FRQYHUWLU� HQ� IRQGV� GH�
GRWDWLRQ� GH� OD� VRFLpWp� GX�PpWUR� OpJHU� GH�7XQLV� OH�PRQWDQW�
LQVFULW�DX�FRPSWH�©�RSpUDWLRQV�SDUWLFXOLqUHV�DYHF�O¶(WDW�ª��WHO�
TX¶DUUrWp�DX����GpFHPEUH�������HW�FH��j�FRQFXUUHQFH�GH�FHQW�
TXDUDQWH� WURLV�PLOOLRQV� VL[� FHQW� YLQJW�GHX[�PLOOH�FLQT�FHQW�
VRL[DQWH� TXDWRU]H� GLQDUV� KXLW� FHQW� VRL[DQWH� QHXI� PLOOLPHV�
�����������������GLQDUV���

$UW�������/D�VRFLpWp�GX�PpWUR�OpJHU�GH�7XQLV�HVW�DXWRULVpH�
j� XWLOLVHU� OH� PRQWDQW� FLWp� FL�KDXW� SRXU� UpVRUEHU� OHV� SHUWHV�
FXPXOpHV� WHOOHV�TX¶�DUUrWpHV�DX����GpFHPEUH�������HW�FH��j�
FRQFXUUHQFH� GH� FHQW� WURLV�PLOOLRQV�TXDWUH�YLQJW� GHX[�PLOOH�
TXDWUH� FHQW� FLQT� GLQDUV� WURLV� FHQW� VRL[DQWH� WURLV� PLOOLPHV�
����������������� GLQDUV�� HW� OHV� SHUWHV� UpVXOWDQW� GH�
O¶RSpUDWLRQ�GH�SDUWDJH�j�OD�GDWH�GX����GpFHPEUH�������HW�FH��
j�FRQFXUUHQFH�GH�GRX]H�PLOOLRQV�VL[�FHQW�TXDWUH�YLQJW�GHX[�
PLOOH�FLQT�FHQW�GRX]H�GLQDUV�WURLV�FHQW�YLQJW�HW�XQ�PLOOLPHV�
����������������GLQDUV���

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� DJLVVDQW� SRXU� OH�
FRPSWH� GH� O¶(WDW� HVW� DXWRULVp� j� FRQYHUWLU� HQ� IRQGV� GH�
GRWDWLRQ�HW�j�OHXU�pFKpDQFH�OHV�PRQWDQWV�QRQ�pFKXV�GHV�SUrWV�
UpWURFpGpV� j� OD� VRFLpWp� UHODWLIV� DX� ILQDQFHPHQW� GH�
O¶DFTXLVLWLRQ� GX� PDWpULHO� GX� PpWUR� OpJHU�� HW� FH�� j�
FRQFXUUHQFH�GH�FLQTXDQWH�VHSW�PLOOLRQV�WURLV�FHQW�FLQTXDQWH�
TXDWUH�PLOOH�FLQT�FHQW�TXDUDQWH�FLQT�GLQDUV�VHSW�FHQW�TXDWUH�
YLQJW�VHSW�PLOOLPHV������������������GLQDUV���
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW�������

/HV�PRQWDQWV� GHV� LQWpUrWV� HW� GHV� GLIIpUHQFHV� GH� FKDQJH�

UHODWLIV� j� FHV� SUrWV� VHURQW� FRQYHUWLV�� j� OHXU� pFKpDQFH�� HQ�

IRQGV�GH�GRWDWLRQ�GH�OD�VRFLpWp��

6RQW�H[RQpUpV�GH� O¶LPS{W�VXU� OHV�VRFLpWpV�� OHV�EpQpILFHV�

UpVXOWDQW� GH� OD� FRQFUpWLVDWLRQ� GX� VFKpPD� G¶DVVDLQLVVHPHQW�

ILQDQFLHU�GH�OD�VRFLpWp�FRPSRUWDQW�O¶RSpUDWLRQ�GH�FRQYHUVLRQ�

VXVYLVpH�� DLQVL� TXH� OD� UHSULVH� GHV� SURYLVLRQV� FRQVWLWXpHV� j�

FHW�HIIHW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��
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