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UHJXODGRUD� GH� OHV� +LVHQGHV� /RFDOV�� DTXHVW� $MXQWDPHQW� HVWDEOHL[� OD� WD[D� SHU� OD� OOLFqQFLD�
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SUVHQW�RUGHQDQoD��TXH�OHV�GHWHUPLQDGHV�D� OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�
GH� OHV� +LVHQGHV� /RFDOV�� D� G¶DOWUHV� /OHLV� GH� 5qJLP� /RFDO�� R� HQ� OHV� /OHLV� GH� 3UHVVXSRVWRV�
*HQHUDOV�GH�O¶(VWDW��
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D��� E�� L� F�� GH� O¶DUWLFOH� ��� HQ� OD� GDWD� HQ� TXq� DTXHVW� $MXQWDPHQW� FRQFHGHL[L� R� H[SHGHL[L� OD�
OOLFqQFLD� FRUUHVSRQHQW� R� DXWRULW]L� OD� VHYD� WUDQVPLVVLy�� R� TXH� DXWRULW]L� OD� VXEVWLWXFLy� GHO�
YHKLFOH��
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QHFHVVjULD�SHU�D�FRPSURYDU�HOV�GLIHUHQWV�H[WUHPV�UHODFLRQDWV�DPE�OD�VROÂOLFLWXG�LQGLFDGD��SHU�
WDO�GH�SRGHU�GRQDU�FRPSOLPHQW�D�OD�OHJLVODFLy�YLJHQW�HQ�OD�PDWqULD��
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���8QD�YHJDGD�HVWLJXLQ�FRQFHGLGHV� OHV� OOLFqQFLHV�R�DXWRULW]DFLRQV�GH�TXq�HV�WUDFWL� L�V¶KDJLQ�
UHDOLW]DW� HOV� VHUYHLV� VROÂOLFLWDWV�� WRWHV� OHV� TXRWHV� VHUDQ� REMHFWH� GH� OLTXLGDFLy� SHU� D� LQJUpV�
GLUHFWH� L�HOV�FRQWULEXHQWV�SURFHGLUDQ�DO�VHX�SDJDPHQW�HQ�HO�WHUPLQL�HVWDEOHUW�SHO�5HJODPHQW�
*HQHUDO�GH�5HFDSWDFLy��
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(Q�WRW�DOOz�TXH�QR�V¶KDJL�SUHYLVW�HQ�DTXHVWD�RUGHQDQoD��HVWDUj�DO�TXH�SUHYHX�OD�/OHL����������
GH� ��� GH� GHVHPEUH�� UHJXODGRUD� GH� OHV� +LVHQGHV� /RFDOV�� OD� /OHL� *HQHUDO� 7ULEXWjULD�� HO�
5HJODPHQW� *HQHUDO� GH� 5HFDSWDFLy� L� DOWUHV� GLVSRVLFLRQV� QRUPDWLYHV�� UHJXODGRUHV� GH� OD�
PDWqULD��TXH�VLJXLQ�DSOLFDEOHV��
�
',6326,&,Ï�),1$/�
�
$TXHVWD�RUGHQDQoD�ILVFDO�HQWUDUj�HQ�YLJRU�HO�GLD�GH�OD�VHYD�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�
OD�3URYtQFLD�L�FRPHQoDUj�D�UHJLU�D�SDUWLU�GHO�GLD�SULPHU�GH�JHQHU�GH�PLO�QRX�FHQWV�QRUDQWD��(O�
VHX�SHUtRGH�GH�YLJqQFLD�HV�PDQWLQGUj� ILQV�TXH�V¶HVGHYLQJXLQ� OD�VHYD�PRGLILFDFLy�R� OD�VHYD�
GHURJDFLy�H[SUHVVHV��
�
',/,*Ê1&,$�'¶$3529$&,Ï�
�
/D� SUHVHQW� RUGHQDQoD� ILVFDO�� DSURYDGD� SURYLVLRQDOPHQW� SHO� 3OH� G¶DTXHVW� $MXQWDPHQW� HQ�
VHVVLy�GHO�GLV����GH�QRYHPEUH�GH�������HV�FRQVLGHUD�GHILQLWLYDPHQW�DSURYDGD�SHU�QR�KDYHU�
VH�SUHVHQWDW�FDS�UHFODPDFLy�FRQWUD�OD�PDWHL[D��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH������GH�
OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��&HUWLILFR��


