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6RXV� UpVHUYH� GH� FRQGLWLRQV� VDQL�
WDLUHV� IDYRUDEOHV�� O¶$VVHPEOpH�
*pQpUDOH� VH� WLHQGUD� OH� VDPHGL� ��
MDQYLHU� j� ��K�� VDOOH� SRO\YDOHQWH��
UXH�$XJXVWH�%URXVVRQQHW��������
3RQW�GH�&UDX� 

&KHUV�DPLV� 
 
-H� YRXGUDLV� WRXW� G¶DERUG� YRXV� GLUH�
QRWUH� VRXFL� GH� YRXV� VDYRLU� HQ�
ERQQH�VDQWp��+pODV��FHWWH�FULVH�VD�
QLWDLUH� QH� YRXV�� QH� QRXV� DXUD� SDV�
pSDUJQpV�� -¶HVSqUH� TXH� YRXV� DOOH]�
ELHQ�HW�TXH�VDQV�GRXWH��YRXV�DYH]�
IDLW� OH� FKRL[� GH� OD� YDFFLQDWLRQ� SRXU�
UpGXLUH� OHV� ULVTXHV� GH� FRQWDPLQD�
WLRQ��&HOD�D�pWp�FHOXL�GHV�PHPEUHV�
GH�QRWUH�&RQVHLO�G¶$GPLQLVWUDWLRQ� 
$YHF� OH�&RYLG-��� �� OH�PRQGH�DVVR�
FLDWLI� IDLW� IDFH� j� XQH� FULVH� LQpGLWH��
(Q� HIIHW�� GHSXLV� PDUV� ������ HW� OH�
SUHPLHU� FRQILQHPHQW�� XQH� SpULRGH�
GH�JUDQGH� LQFHUWLWXGH�V¶HVW� RXYHUWH�
SRXU� WRXWHV� OHV� DVVRFLDWLRQV�� �����
HW� ����� DXURQW� pWp� GLIILFLOHV�� SRXU�
EHDXFRXS�G¶HQWUH�HOOHV��OD�Q{WUH�Q¶\�
D� SDV� pFKDSSp �� OD� SULQFLSDOH� GLIIL�
FXOWp�D�pWp�GH�UpXQLU�QRV� LQVWDQFHV�
�UpXQLRQV� GH� FRQVHLO� G¶DGPLQLVWUD�
WLRQ��EXUHDX��FRPPLVVLRQV���HW� VXU�
WRXW� O¶LPSRVVLELOLWp�GH�VH� UpXQLU��GH�
QH� SDV� SRXYRLU� VH� UHWURXYHU� SK\VL�
TXHPHQW� 
/D�FULVH�VDQLWDLUH�D�IUDJLOLVp�OH�WLVVX�
DVVRFLDWLI� 
,O�HVW�GLIILFLOH�GH�SRXYRLU�©�VH�SURMH�
WHU� ª�� ©� SDUIRLV� LPSRVVLEOH� GH� YRLU�
SOXV� ORLQ� ª�� ©� FRPPHQW� rWUH� H[SOL�
FLWH� TXDQG� RQ� QH� VDLW� SDV� R�� RQ�
YD "�ª��� 
 
3RXU� YRXV�� QRV� DGKpUHQWV�� QRXV�
FRPSUHQRQV� TX¶LO� \� DLW� HX� SDUIRLV�
XQH�FHUWDLQH� ODVVLWXGH��/D�FRQMRQF�
WXUH� DFWXHOOH� OLpH� j� OD� &RYLG��� HVW�
H[WUrPHPHQW�GpSULPDQWH��HW�DQ[LR�

JqQH��j�MXVWH�WLWUH��2Q�SHXW�SHQVHU ���
FH�Q
HVW�SDV�OH�PRPHQW��MH�YDLV�SOX�
W{W� DLGHU� OHV� JHQV� HQ� EDV� GH� FKH]�
PRL� HW� QRXV� OH� FRPSUHQRQV� 1RXV�
VRPPHV� WRXV�pEUDQOpV�SDU� OD�FULVH�
VDQLWDLUH� 
$YHF�GHV� ORFDX[�GHYHQXV� LQDFFHV�
VLEOHV� OH� UHVSHFW� GHV� JHVWHV� EDU�
ULqUH RX� GX� FRXYUH-IHX� �� OD� FULVH�
VDQLWDLUH� D� HX� GHV� FRQVpTXHQFHV�
FRQVLGpUDEOHV� VXU� O¶DFWLRQ� GH� QRWUH�
DVVRFLDWLRQ� 
&HSHQGDQW�� 6DQWp� )UDQFH� /DRV�
WHQWH�GH�UHERQGLU��GH� � UHSUHQGUH� OH�
FRQWDFW� DYHF� OHV� DGKpUHQWV� TXL�
Q
RQW� SDV� UHQRXYHOp� OHXUV� FRWLVD�
WLRQV�SHQGDQW�OD�SDQGpPLH� 
1RXV� DYRQV� OD� FDSDFLWp� GH� QRXV�
UpLQYHQWHU� HW� DYRQV� IDLW� SUHXYH�
G¶XQH� JUDQGH� IDFXOWp� G¶DGDSWDWLRQ�
SRXU�PDLQWHQLU� OH� OLHQ�DYHF� OHV� LQV�
WDQFHV� PpGLFDOHV� ODRWLHQQHV� QR�
WDPPHQW�JUkFH��j�O¶XVDJH�GX�QXPp�
ULTXH� GDQV� QRV� pFKDQJHV� LQWHUQD�
WLRQDX[� 
&HWWH�LQYHQWLYLWp�HW�OHV�LQLWLDWLYHV�TXL�
VRQW�DSSDUXHV�VRXV�OD�FRQWUDLQWH�GX�
FRQILQHPHQW� GRLYHQW� SHUGXUHU�� XQH�
FULVH�SHXW�SDUIRLV�PHWWUH�HQ�OXPLqUH�
GH�QRXYHOOHV�IDoRQV�G¶DJLU� 
$X� VRUWLU� GH� OD� FULVH�� QRXV� DXURQV�
EHVRLQ�GH�WRXWHV�OHV�IRUFHV�YLYHV�GX�
PRQGH� DVVRFLDWLI� SRXU� UHQRXHU� OHV�
OLHQV� HW� UHWURXYHU� OD� FKDOHXU� KX�
PDLQH��1RXV�HVSpURQV�YRXV�UHWURX�
YHU�©HQ�YUDL�HW�HQ�ERQQH�VDQWpª� HW�
UHFUpHU� DYHF� YRXV� OH� VHQV� GX� FRO�
OHFWLI�TXL�QRXV�D�WDQW�PDQTXp� 
�0RQ� DVVRFLDWLRQ�� MH� O
DGRUH�� M
\�
DGKqUH��� 

'U�$OSKRQVH�3OXTXDLOHF� 
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3RLQW�VXU�OD�VLWXDWLRQ 
 
$YHF� O¶DUUrW� GHV� pFKDQJHV� H[WUD-HXURSpHQV�� QRXV�
DYRQV� G��� DSUqV� OHV� �� SUHPLHUV� PRLV� GH� ����� R��
QRPEUH�G¶HQWUH�QRXV�pWLRQV�FRQILQpV�DX�/DRV��DUUr�
WHU�QRV�DFWLYLWpV�SUpVHQWLHOOHV�DX�/DRV��-XVTX¶j�SUp�
VHQW�� DXFXQH� SRVVLELOLWp� GH� UHWRXUQHU� DX� /DRV� FDU�
OHV�IURQWLqUHV�VRQW�TXDVL-�IHUPpHV�RX�DYHF�GHV�FRQ�
WUDLQWHV�IRUWHV � 
0LVH� HQ� TXDUDQWDLQH� GDQV� XQ� K{WHO� G¶pWDW�� j� QRWUH�
FKDUJH 
7HVW�&29,' 
0LVH�VRXV�EUDFHOHW�pOHFWURQLTXH 
3ULVH�G¶XQ�FRQWUDW�G¶DVVXUDQFH 
SOXV�GHV�IUDLV�DGGLWLRQQHOV�QRQ�QpJOLJHDEOHV 
 
6HXOH�IHQrWUH�G¶RXYHUWXUH�SHXW-rWUH�HQ�IpYULHU������
PDLV� OH� /DRV� VH� SURWqJH� GX� YLUXV� FRPPH� FHUWDLQV�
GH�VHV�YRLVLQV�HQ�Q¶DFFHSWDQW�TXH�SHX�GH�YLVLWHXUV�
pWUDQJHUV� 
 
7DX[�GH�YDFFLQDWLRQ ���� ���LGHP�7KDwODQGH� 
/H�/DRV�HVSqUH�DWWHLQGUH��� ��HQ�ILQ�G¶DQQpH 
1RPEUH�GH�FDV�&29,' �� MXVTX¶HQ�DYULO����� �����
FDV�GpFODUpV�PDLV�DYHF�OH�UHWRXU�GHV�WUDYDLOOHXUV�ODR�
GH� 7KDwODQGH�� O¶LQIHFWLRQ� SDU� OH� YDULDQW� GHOWD� GH�
YLHQW�PDVVLYH� ��� ���� FDV�MRXU� HQ�PR\HQQH� GHSXLV�
PL-QRYHPEUH� ������ WDX[� LQFLGHQFH �� ���� FDV�����
����� 
 
��-�6LWXDWLRQ�pFRQRPLTXH 
$X�/DRV�� OHV�SULQFLSDX[�VHFWHXUV�G¶pFRQRPLH�VRQW�
OH�FRPPHUFH��OH�WRXULVPH�HW�O¶K{WHOOHULH� 
)DXWH�G¶DFWLYLWp��OHV�SURIHVVLRQQHOV�HW�HPSOR\pV�GH�
FHV�VHFWHXUV�VRQW�FRPSOqWHPHQW�GpPXQLV��/HV�FRP�
PHUFHV�RQW�pWp� IHUPpV�VXU�RUGUH�GX�JRXYHUQHPHQW�
VRXV�SHLQH�G¶DPHQGH�GH���PLOOLRQ�GH�.LSV� 
2Q�HVW�IDFH�j�XQH�FDWDVWURSKH�KXPDQLWDLUH��/H�FRQ�
ILQHPHQW� LPSRVp�� VDQV� FHVVH� UHQRXYHOp�� LPSDFWH�
IRUWHPHQW�OHV�JHQV�TXL�RQW�SHX�GH�PR\HQV� 
 
��-�/H�WHUUDLQ 
8Q� HQIDQW� SUpVHQWDLW� GHV� WURXEOHV� FDUGLDTXHV� LP�
SRUWDQWV��1RXV� DYRQV� G¶DERUG� FRQWDFWp� OH�'RFWHXU�
.KDPWDYL�� FDUGLRORJXH� PDLV� OHV� UpVXOWDWV� RQW� pWp�
LQVDWLVIDLVDQWV�� SXLV� XQ� FDUGLR-SpGLDWUH� IRUPp� HQ�
7KDwODQGH�TXL�D�DXVVL�VXLYL�OD�IRUPDWLRQ�SUDWLTXH�GH�
0pFpQDW�HQ�PLVVLRQ�DX�/DRV�HQ������ 

0DOKHXUHXVHPHQW��FHW�HQIDQW�Q¶D�SX�rWUH�RSpUp�FDU�
LO� QpFHVVLWHUDLW� �� LQWHUYHQWLRQV�� /¶HQIDQW� SRUWHXU�
G¶XQH�PDODGLH�EOHXH�PDQTXDLW�G¶R[\JqQH��/H� WUDL�
WHPHQW�LQVWDXUp�Q¶pWDLW�SDV�DGDSWp�HW�OD�IDPLOOH�SD�
QLTXpH�� 1RXV� DYRQV� SURSRVp� O¶R[\JqQH� j� OD� GH�
PDQGH�HW�OH�WUDLWHPHQW�GH�OD�PRLQGUH�LQIHFWLRQ�SXO�
PRQDLUH�GDQV� O¶DWWHQWH�GH� OD�SURJUDPPDWLRQ�G¶XQH�
LQWHUYHQWLRQ� 
 
��-�/HV�+{SLWDX[ 
,QWHUYHQWLRQ�GH�6DQWp�)UDQFH�/DRV�GDQV���K{SLWDX[ 
 
��-�/¶+{SLWDO�GH�O¶$PLWLp � 
8Q�QRXYHDX�GLUHFWHXU�D�pWp�QRPPp��/H�SUpFpGHQW��
OH�'U�6DQRQJ�HVW�GHYHQX�9LFH-0LQLVWUH�GH�OD�6DQWp��

'H� QRX�
YHDX[� EkWL�
PHQWV�
�HQYLURQ�����
OLWV�� RQW� pWp�
FRQVWUXLWV�
SRXU� GHV�
VSpFLDOLWpV�
PpGLFR-

FKLUXUJLFDOHV� GRQW� OHV� PDODGLHV� GX� F°XU� HW� GHV�
YDLVVHDX[� 
/¶RFFXSDWLRQ� GHV� OLWV� GX� VHUYLFH� FDUGLRORJLH� D� pWp�
QpFHVVDLUH�SRXU� UHFHYRLU� OHV�SUHPLHUV� � SDWLHQWV� DW�
WHLQWV� GH� OD� &29,'�� $FWXHOOHPHQW� WRXV� OHV� K{SL�
WDX[�RQW�XQ�VHFWHXU�&29,'� 
/H� VHUYLFH� GHV� SDWKRORJLHV� FDUGLRYDVFXODLUHV� HVW�
ELHQ� VWUXFWXUp� DYHF� �� OLWV� GH� VRLQV� LQWHQVLIV� HW� ���
OLWV�GH�FDUGLRORJLH�WLqGH�HW�GH�PpGHFLQH�LQWHUQH��XQ�
SODWHDX�WHFKQLTXH�GH�SRLQWH�UpSDUWL�GDQV�GHV�VDOOHV�
GH� FRQVXOWDWLRQV�� G¶H[SORUDWLRQV� QRQ� LQYDVLYHV� HW�
GH�FDUGLRORJLH�LQWHUYHQWLRQQHOOH� 
 
/H�PpGHFLQ�UHVSRQVDEOH ��'U�1DO\�HVW��DVVLVWp�GH���
PpGHFLQV�DWWDFKpV�HQ�FRXUV�GH�SHUIHFWLRQQHPHQW�HW�
GH�IRUPDWLRQ�FRQWLQXH�SRXU�OHV�PDODGLHV�FDUGLRYDV�
FXODLUHV��3RXU�FH�VHUYLFH��LO�HVW�SUpYX�GH��GpYHORS�
SHU� OHV� FRQVXOWDWLRQV� GH� FDUGLRORJLH� DGXOWHV� HW� HQ�
IDQWV�HQ�SDUWHQDULDW� DYHF�QRWUH� DVVRFLDWLRQ� HW� DYHF�
OH�VRXWLHQ�GH�0pFpQDW�&KLUXUJLH�&DUGLDTXH�(QIDQWV�
GX�0RQGH� 
 
4XH� IDLW� 6)/ �� j� FKDTXH� PLVVLRQ�� RQ� LQWHUYLHQW�
GDQV� OD� IRUPDWLRQ� GX� VHUYLFH� HW� GHV�PpGHFLQV� GHV�
DXWUHV� K{SLWDX[� GX� 3D\V� VXU� GHV� SpULRGHV� G¶XQH� j�



GHX[�VHPDLQHV�HW�UpJXOLqUHPHQW���PDWLQpHV�SDU�VH�
PDLQH� 
3DUDOOqOHPHQW�� OD� FKLUXUJLH�PD[LOOR-IDFLDOH� YD� rWUH�
WUDQVIpUpH�GDQV�FH�QRXYHDX�EkWLPHQW�DYHF�O¶25/ 
SRXU� PLHX[� UHFHYRLU� OHV� LQWHUYHQWLRQV�
�LQWHUYHQWLRQV� IUDQoDLVHV���j��� IRLV�DQ�VXU����j����
MRXUV�� 
$�FKDTXH� SpULRGH�� LO� \� D� DX�PRLQV� ���� j� ����SD�
WLHQWV� VXUWRXW� GHV� HQIDQWV� SRUWHXUV� GH� PDOIRUPD�
WLRQV�IDFLDOHV��WXPHXUV��FLFDWULFHV�HW�LQIHFWLRQV� 
/D�VSpFLILFLWp�GH�QRV�LQWHUYHQWLRQV�HVW�GH�IDLUH�Ep�
QpILFLHU� OHV�HQIDQWV�GH�PRLQV�GH���DQV�QRQ�SULV�HQ�
FKDUJH�SDU�OHV�DXWUHV�DVVRFLDWLRQV�QL�SDU�OHV�PpGH�
FLQV�ORFDX[� 
 
$��QRWHU � 
/HV� pFKDQJHV� RQW� SHUGXUp� SDU� YRLH� QXPpULTXH� HW�
WpOpSKRQLTXH�SHQGDQW�OD�SpULRGH�&29,'� 
$YHF� O¶K\SRWKqVH�GH� UHSULVH�GHV� DFWLYLWpV� HQ������
QRXV� DXURQV� OD�SRVVLELOLWp�GH� UHFHYRLU� DX�/DRV� OHV�
PLVVLRQV� GH� FKLUXUJLH�PD[LOOR-IDFLDOH� HW� GH�0pFp�
QDW� 
 
��-�+{SLWDO�0DKRVRW�� 
&¶HVW� VXUWRXW� XQ� VXLYL� HW� XQH� DVVLVWDQFH� j� OD� GH�
PDQGH� GHV�PpGHFLQV� TXL� RQW� EpQpILFLp� G¶XQ� VWDJH�
GH�SHUIHFWLRQQHPHQW�HQ�)UDQFH�VRXWHQX�SDU�6)/�HW�
OHV�K{SLWDX[�IUDQoDLV�QRWDPPHQW�GH�OD�UpJLRQ� 
 
��-�+{SLWDO�SURYLQFLDO�&KDPSDVVDN�GH�3DNVp�� 
&H�VRQW�GHV�FRQVXOWDWLRQV�RUJDQLVpHV���j���IRLV�ORUV�
GHV�PLVVLRQV�HW�FRQVLVWDQW�HQ�GHV�FRQVXOWDWLRQV�IRU�
PDWULFHV�HQ�FDUGLR-SpGLDWULH�pWDOpHV�VXU���MRXUV���,O��
V¶DJLW�GµH[DPLQHU�HW�VpOHFWLRQQHU�OHV�HQIDQWV�HQ�YXH�
G¶XQH�LQWHUYHQWLRQ�VXU�9LHQWLDQH�RX�DXWUH�SRXU�XQH�
SULVH�HQ�FKDUJH�FKLUXUJLFDOH� 
 
��-�+{SLWDO�SURYLQFLDO�GH�/XDQJ�3UDEDQJ 
$XFXQH�DFWLYLWp�IDXWH�GH�VHUYLFH�VWUXFWXUp�HW�GH�YR�
ORQWp�GH�OD�'LUHFWLRQ� 
 
/DR� )ULHQGV� +RVSLWDO� �$QQH[H� GH� O¶+{SLWDO� SUR�
YLQFLDO� 
7RXV� OHV� ��� MRXUV� RQ� DVVXUH� OHV� FRQVXOWDWLRQV� GH�
FDUGLR-SpGLDWULH� SRXU� OHV� HQIDQWV� GH� FHW� K{SLWDO� HW�
DXVVL� GH� FHX[� YHQDQW� GX� QRUG� GX� /DRV�� 1RXV�
YR\RQV�DX�PRLQV�VXU���MRXUV�XQH�PR\HQQH�GH����j�
���HQIDQWV�MRXU� 
/HV� VRLQV� VRQW� JUDWXLWV� HW� OHV� HQIDQWV� DWWHLQWV� UHOH�
YDQW�G¶XQH�UpSDUDWLRQ�FKLUXUJLFDOH�VRQW�GLULJpV�VRLW�

j�9LHQWLDQH� VRLW�
FRQILpV�j�0pFp�
QDW� FKLUXUJLH�
FDUGLDTXH� HQ�
)UDQFH� 
 
+{SLWDX[� ILQDQFpV� SDU� OD� &KLQH� j� 9LHQWLDQH� HW� j�
/XDQJ�3UDEDQJ 
$� 9LHQWLDQH�� � O¶+{SLWDO� PLOLWDLUH� FRQVWUXLW� SDU� OD�
&KLQH� HW� XQ� 1RXYHDX� JUDQG� +{SLWDO� EkWL� GDQV�
O¶HQFHLQWH�GH�0DKRVRW�R��SDU�H[HPSOH�DXUD�OLHX�OH�
WUDQVIHUW�GX�VHUYLFH�GH�FDUGLRORJLH� 
7RXWHV� OHV�VSpFLDOLWpV� UHPSODFHURQW�FHOOHV�DVVXUpHV�
SUpDODEOHPHQW�GDQV�OHV�DQFLHQV�EkWLPHQWV� 
 
��-�1RWUH�&HQWUH�© �+HDUW�&HQWHU�$GXOWV�
DQG�&KLOGUHQ ª 
2Q� \� UHoRLW� UpJXOLqUHPHQW� OHV� SDWLHQWV� j� SDUWLU� GH�
��K����6D� VSpFLILFLWp� FRQVLVWH�HQ� O¶DFFXHLO�GHV�SD�
WLHQWV�TXL� � VRXKDLWHQW�DYRLU�XQ�DYLV�GH� OD�FDUGLROR�
JLH�IUDQoDLVH��FRQVXOWDWLRQV�SD\DQWHV� 
'¶DXWUHV� TXL� Q¶RQW� SDV� GH�PR\HQV� ILQDQFLHUV� VRQW�

UHoXV� PDLV�
OHV� FRQVXOWD�
WLRQV� VRQW�
DORUV� JUD�
WXLWHV� 
RX� FHX[� TXL�
Q¶RQW� SDV� GH�
PR\HQV� SRXU�
SUHQGUH� XQ�
DYLV� GDQV� OHV�

DXWUHV�SD\V�YRLVLQV� 
2Q� UHYRLW� DXVVL� HW� VXUWRXW� OHV� HQIDQWV� RSpUpV� DILQ�
G¶DVVXUHU�OHXU�VXLYL� 
$� � QRWHU �� OH� FR�W� GX� OR\HU� DQQXHO� SRXU� OH�&HQWUH�
V¶pOqYH� j� ����� GROODUV�� �� j� �� VHFUpWDLUHV� DVVLVWHQW�
OHV�DFWLRQV�GH�6)/�HW�SHUoRLYHQW�GHV�LQGHPQLWpV� 
 
��-�/D�)DFXOWp�GH�0pGHFLQH 
(OOH� IRUPH� OHV�PpGHFLQV� ODR� VXU� �� � DQV �� DSUqV� OD�
IRUPDWLRQ�� OHV�PpGHFLQV� VRXKDLWDQW� IDLUH� XQH� VSp�
FLDOLWp� GRLYHQW� YDOLGHU� �� DQQpHV� GH� PpGHFLQH� LQ�
WHUQH��&HX[�TXL�VRXKDLWHQW�IDLUH�VLPSOHPHQW�PpGH�
FLQH�JpQpUDOH� VRQW�DIIHFWpV�GDQV� OHV�GLIIpUHQWV� VHU�
YLFHV�GHV�K{SLWDX[� 
 
1RXV�Q¶DYRQV�SOXV�GH� OLHQ�DYHF� OD�)DFXOWp�GH�0p�
GHFLQH� 
 



��-�/HV�3DUWHQDULDWV 
 
-�0pFpQDW�&KLUXUJLH�&DUGLDTXH� 
*UkFH� DX� 3URIHVVHXU� )UDQFLQH� /HFD� TXL� SUpVLGH�
FHWWH� IRQGDWLRQ�� OD�SOXSDUW�GHV�HQIDQWV� ODRWLHQV�Gp�
WHFWpV�RQW�SX�rWUH�RSpUpV�HW�VDXYpV��&¶HVW�XQ�SDUWH�
QDULDW�TXL�GXUH�GHSXLV������HW�TXL�QRXV�HVW�WUqV�SUp�
FLHX[� 
-� $YLDWLRQ� VDQV� IURQWLqUHV� HW� OHV� IDPLOOHV� G¶DF�
FXHLO� FRQWULEXHQW� j� OD� ERQQH� JHVWLRQ� GH� FHV�
pFKDQJHV 
 
-�/HV�(QIDQWV�GX�1RPD 
/H� SRLQW� GH� GpSDUW� HQ� ������ ,OV� LQWHUYLHQQHQW� DQ�
QXHOOHPHQW�j�O¶+{SLWDO�GH�O¶$PLWLp� 
 
-�/HV�PpGHFLQV�25/ 
6HORQ� OD� GLVSRQLELOLWp� GHV�PpGHFLQV� EpQpYROHV�� HQ�
FHWWH� SpULRGH� GH� SpQXULH� PpGLFDOH� HQ� )UDQFH�� LOV�
RSqUHQW�HQ�FRQFRUGDQFH�DYHF�OD�FKLUXUJLH�PD[LOOR-
IDFLDOH� 
 
-�/DR�5HKDELOLWDWLRQ�)RXQGDWLRQ�&DOLIRUQLD 
/XF�-DQVVHQ�VRXWLHQW�DYHF�GHV�GRQV�DPpULFDLQV�QRV�
DFWLYLWpV�GDQV�OH�QRUG�GX�3D\V� 
 
-� /¶$PEDVVDGH� GH� )UDQFH� U pIpUHQFH� QRWUH� DF�
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