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7285�'(�7$%/(%��+(15< YD�UpIOpFKLU�DYHF�VD�FRPPLVVLRQ��VXU�OH�GHYHQLU�GH�OD�PDLVRQ�O©$1721��XQH�YLVLWH�VHUDRUJDQLVpH�FRXUDQW�MXLQ�/D�UHPLVH�GHV�PpGDLOOHV�VSRUWLYHV�DXUD�OLHX�OH����MXLQ�j����KHXUHV�j�OD�VDOOH�GHV�IrWHV�3UREOqPH�GHV� MHXQHV�DX�&URLVVDQW �� LOV�QH�YHXOHQW�SDV�YHQLU�GDQV� OH� ORFDO�GX�ERXUJ�� VRXKDLWHQW� XQORFDO�PrPH�WUqV�VLPSOH�DX�&URLVVDQW�/H� ULGHDX�VHUD�ELHQW{W� LQVWDOOp�DX[�YHVWLDLUHV�HW�GX�PrPH�FRXS�� OHV� MHXQHV�Q©DXURQW�SOXV�G©HQGURLWSRXU�VH�UpXQLU�6L�RQ�LQVWDOODLW�XQ�ORFDO�DX�&URLVVDQW�FHOXL�GX�ERXUJ�GHYUDLW�rWUH�VXSSULPp�SDU�PDQTXH�GH�SHUVRQQHOGH�OD�FRPPXQDXWp�GH�FRPPXQHV�/D�FRPPLVVLRQ�YD�UpIOpFKLU�j�FH SUREOqPH�2Q�YD�DFKHWHU���SDQQHDX[�GH�EDVNHW�/HV�WUDYDX[�j�OD�ELEOLRWKqTXH�YRQW�rWUH�UpDOLVpV8QH�GHV�FODVVHV�GH�O©DQFLHQQH�pFROH�GX�ERXUJ�YD�rWUH�YLWULILpH�/H�SUpVLGHQW�GX�FOXE�GH�WHQQLV�VRXKDLWH�TXH�VRLW�IDLWH�XQH�pWXGH�VXU�OH�FOXE�KRXVH�/��)5(0217 GpFODUH�TXH�� 3$%8�LQIRV ��Q����YD�VRUWLU�-3�/(�9(=28(7 VRXKDLWH�TXH�TXHOTX©XQ�O©DLGH�SRXU�OHV�YDFDWLRQV�IXQpUDLUHV�HQ�VHPDLQH�
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-��0(81,(5 D�DVVLVWp�j�O©$VVHPEOpH�*pQpUDOH�GH�OD�0LVVLRQ�/RFDOH��5HJUHWWH�GH�QH�SDV�DYRLU�UHoXOH�ELODQ�ILQDQFLHU�DYDQW�OD�UpXQLRQ � ��������IUDQFV�GH�GpILFLW�HQ�������������IUDQFV��GH�GpILFLW�HQ�����'��7+20$6�HW�HOOH�PrPH��VH�VRQW�DEVWHQXHV�DX�PRPHQW�GX�YRWH�GX�ELODQ�ILQDQFLHU�$�-28$1,*27 V©LQTXLqWH�GH�YRLU�GHV�KHUEHV�EU�OpHV�j�SUR[LPLWp�GX�7ULHX[��F{WH�GX�)URXW�HW�DXPRXOLQ�GH�.HUKp�QRWDPPHQW�<��*(25*(6 UpSRQG�TXH�OHV�SURGXLWV�XWLOLVpV�VRQW�FHX[�WHVWpV�HW�UHFRPPDQGpV�SDU�OH�6,$7�+��&2//2%(57 VLJQDOH�TXH ���/HV�HIIHFWLIV�GH� O©pFROH�GX�&URLVVDQW� VRQW�HQ�DXJPHQWDWLRQ��/D�GLUHFWULFH�D�GHPDQGp� O©RXYHUWXUHG©XQH�FODVVH�VXSSOpPHQWDLUH��/©,QVSHFWLRQ�$FDGpPLTXH�QH�SUHQGUD�VD�GpFLVLRQ�TX©HQ�$R�W��� /D�PXQLFLSDOLWp� V©HVW� DVVRFLpH� j� OD� EURFDQWH� GH� O©$6� 3$%8�� /D� YHQWH� GH� O©DQFLHQ�PRELOLHU� GHO©pFROH�GX�ERXUJ�D�UDSSRUWp�HQYLURQ������IUDQFV�TXL�VHURQW�UHYHUVpV�DX[�pFROHV�8QH�UpXQLRQ�DXUD�OLHX�FRQFHUQDQW�OH�IXWXU�ORWLVVHPHQW�GX�5XFDsU��PHUFUHGL�SURFKDLQ�'��7+20$6 LQGLTXH�TX©XQH�FpUpPRQLH�D�HX�OLHX�VDPHGL�GHUQLHU��DX�FRXUV�GH�ODTXHOOH�OD�PpGDLOOHGH�OD�IDPLOOH�IUDQoDLVH�D�pWp�UHPLVH�j�0RQVLHXU�/(�%2//2&+�'DQLHO�GH�3$%8�0��/(�)2// DQQRQFH�TXH�OHV�DVVRFLDWLRQV�YRQW�UHFHYRLU�OHXU�VXEYHQWLRQ�GDQV�OHV�SURFKDLQV�MRXUV�$YDQW� GH� FORUH� OD� VpDQFH�� OH�PDLUH� OLW� OD� OHWWUH� TX©LO� D� UHoXH� GH�0�HW�0PH�%581(7� TXL� DYDLHQWUHSULV�OH�IHUPH�GH�0��/(�&2=/((5�/©RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�
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