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$UWLFOH�SUHPLHU����/HV�3UHPLHUV�PLQLVWUHV�TXL�RQW�H[HUFp�
OHXUV� IRQFWLRQV� SHQGDQW� XQH� SpULRGH�PLQLPXP�GH� VHSW� DQV�
EpQpILFLHQW�G¶DYDQWDJHV�HQ�QDWXUH�SRUWDQW�VXU�OHV�PR\HQV�GH�
WUDQVSRUW�HW�OD�VpFXULWp��HW�FH��GqV�OHXU�PLVH�j�OD�UHWUDLWH��

$UW�������/HV�SUpVLGHQWV�GH�OD�FKDPEUH�GHV�GpSXWpV�HW�OHV�
SUpVLGHQWV� GH� OD� FKDPEUH� GHV� FRQVHLOOHUV�� TXL� RQW� H[HUFp�
OHXUV� IRQFWLRQV�SHQGDQW�XQH�SpULRGH�PLQLPXP�GH�VHSW�DQV��
EpQpILFLHQW�G¶DYDQWDJHV�HQ�QDWXUH�SRUWDQW�VXU�OHV�PR\HQV�GH�
WUDQVSRUW��HW�FH��GqV�OHXU�PLVH�j�OD�UHWUDLWH��

$UW�������/HV�DYDQWDJHV�HQ�QDWXUH�YLVpV�DX[�DUWLFOHV���HW���
GH�OD�SUpVHQWH�ORL�VHURQW�IL[pV�SDU�GpFUHW��

$UW�� ��� �� /HV� GpSHQVHV� UHODWLYHV� j� FHV� DYDQWDJHV� HQ�
QDWXUH�VRQW�LPSXWpHV�VXU�OHV�FUpGLWV�GX�3UHPLHU�PLQLVWqUH��

$UW����� ��(Q�FH�TXL�FRQFHUQH� OHV�3UHPLHUV�PLQLVWUHV�� OHV�
SUpVLGHQWV�GH� OD�FKDPEUH�GHV�GpSXWpV�HW�GH�OD�FKDPEUH�GHV�
FRQVHLOOHXUV��OD�MRXLVVDQFH�GHV�DYDQWDJHV�HQ�QDWXUH�YLVpV�DX[�
DUWLFOHV������HW���GH�OD�SUpVHQWH�ORL�HVW�VXVSHQGXH�GDQV�OH�FDV�
R�� LOV� VRQW� QRPPpV� RX� pOXV� SRXU� H[HUFHU� GHV� IRQFWLRQV�
SXEOLTXHV�RX�ORUVTX¶LO�HVW�pWDEOL�TX¶LOV�H[HUFHQW�XQH�DFWLYLWp�
SURIHVVLRQQHOOH�OXFUDWLYH��

$UW�������/HV�GLVSRVLWLRQV�GHV�VRXV�SDUDJUDSKHV�F�HW�G�GX�
�qPH� SDUDJUDSKH� GH� O¶DUWLFOH� ���� DLQVL� TXH� OHV� GLVSRVLWLRQV�
GHV�VRXV�SDUDJUDSKHV�E�HW�F�GX��qPH�SDUDJUDSKH�GH� O¶DUWLFOH�
���GH�OD�ORL�Q��������GX����GpFHPEUH�������UHODWLYH�j�OD�ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH�������VRQW�DEURJpHV�HW�UHPSODFpHV�
SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH������

3DUDJUDSKH�����

F����QRXYHDX����/HV�PR\HQV�GH�WUDQVSRUWV�LQGLVSHQVDEOHV�
IL[pV�SDU�GpFUHW��

G����QRXYHDX����/HV�FKDXIIHXUV��OHV�JHQV�GH�PDLVRQ�HW�OH�
SHUVRQQHO� GH� VpFXULWp�� &HW� DYDQWDJH� HQ� QDWXUH� HVW� IL[p� SDU�
GpFUHW��

$UWLFOH������

3DUDJUDSKH�����

E����QRXYHDX����/HV�PR\HQV�GH�WUDQVSRUWV�LQGLVSHQVDEOHV�
IL[pV�SDU�GpFUHW��

F����QRXYHDX����/HV�FKDXIIHXUV��OHV�JHQV�GH�PDLVRQ�HW�OH�
SHUVRQQHO� GH� VpFXULWp�� &HW� DYDQWDJH� HQ� QDWXUH� HVW� IL[p� SDU�
GpFUHW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HVVDLPDJH�GHV�HQWUHSULVHV�pFRQRPLTXHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW�������

$UWLFOH� SUHPLHU�� �� /¶HVVDLPDJH� HVW� WRXW� HQFRXUDJHPHQW�
RX� DVVLVWDQFH�TX¶XQH� HQWUHSULVH� pFRQRPLTXH� DFFRUGH� j� GHV�
SURPRWHXUV�LVVXV�GH�VRQ�SHUVRQQHO�RX�YHQDQW�GH�O¶H[WpULHXU�
SRXU� OHV� LQFLWHU� j� FUpHU� GHV� HQWUHSULVHV� LQGpSHQGDQWHV�RX�j�
SRXUVXLYUH� XQH� DFWLYLWp� TX¶HOOH� H[HUoDLW� HOOH�PrPH�
DXSDUDYDQW��

$UW�� ��� �� /¶HQWUHSULVH� TXL� DGRSWH� OD� WHFKQLTXH� GH�
O¶HVVDLPDJH� V¶HQJDJH� j� HQFDGUHU� OHV� SURPRWHXUV� GDQV� OD�
PDWpULDOLVDWLRQ�GHV�LGpHV�GH�SURMHWV��O¶pODERUDWLRQ�GHV�pWXGHV�
\� DIIpUHQWHV�� OD� ILQDOLVDWLRQ� GX� VFKpPD� GH� ILQDQFHPHQW��
O¶REWHQWLRQ�GHV�SULPHV�HW�GHV�DYDQWDJHV�HW�OD�FRQFUpWLVDWLRQ�
GH� SURMHW�� HW� FH�� GXUDQW� OHV� SUHPLqUHV� DQQpHV� GH� VRQ�
ODQFHPHQW��

/H� VXLYL� GH� O¶RSpUDWLRQ� G¶HVVDLPDJH� HVW� DVVXUp� SDU� XQH�
GHV�VWUXFWXUHV�GH�O¶HQWUHSULVH�UHFRXUDQW�j�O¶HVVDLPDJH�TXL�VH�
FKDUJH� G¶DFFRUGHU� WRXWH� IRUPH� G¶DVVLVWDQFH� WHFKQLTXH� HW�
ORJLVWLTXH�SRXU�OD�UpDOLVDWLRQ�GHV�SURMHWV�HW� OHXU�VXLYL�DSUqV�
ODQFHPHQW��

/HV�GpSHQVHV�QpFHVVDLUHV�j�O¶RSpUDWLRQ�G¶HVVDLPDJH�VRQW�
HQUHJLVWUpHV�GDQV�XQ�pWDW�GpWDLOOp�TXL�VHUD�DQQH[p�DX[�pWDWV�
ILQDQFLHUV�GH�O¶HQWUHSULVH��

$UW�� ��� �� /HV� SURMHWV� VRQW� UpDOLVpV� GDQV� OH� FDGUH� G¶XQH�
FRQYHQWLRQ� FRQFOXH� HQWUH� O¶HQWUHSULVH� HW� OH� SURPRWHXU� TXL�
GpILQLW� OH� FRQWHQX� GX� SURMHW� HW� OHV� HQJDJHPHQWV� GHV� GHX[�
SDUWLHV�FRQIRUPpPHQW�j�XQH�FRQYHQWLRQ�W\SH�DSSURXYpH�SDU�
DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

$UW�� ��� �� /H� SURPRWHXU� GX� SURMHW� G¶HVVDLPDJH� SHXW�

EpQpILFLHU� GX� UpJLPH� GH� FRQJp� SRXU� OD� FUpDWLRQ� G¶XQH�

HQWUHSULVH� RX� GX� UpJLPH� GH� OD� GpOpJDWLRQ� HW� GH� OD�

PRELOLVDWLRQ� DLQVL� TXH� GX� UpJLPH� GH� GLVWULEXWLRQ� GHV�

UHYHQXV� G¶H[SORLWDWLRQ� GHV� EUHYHWV� GH� GpFRXYHUWH� RX�

G¶LQYHQWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� FRGH�GH� O¶LPS{W� VXU� OH� UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

DUWLFOH����WHU�DLQVL�OLEHOOp���

$UWLFOH� ��� WHU�� �� /HV� HQWUHSULVHV� TXL� IRQW� UHFRXUV� j� OD�

WHFKQLTXH� GH� �¶HVVDLPDJH�� WHOOH� TXH� GpILQLH� SDU� OD�

OpJLVODWLRQ� HQ� YLJXHXU�� SHXYHQW� GpGXLUH� OHV� GpSHQVHV�

HQJDJpHV� SRXU� OD� UpDOLVDWLRQ� GH� O¶RSpUDWLRQ� G¶HVVDLPDJH� j�

O¶DVVLHWWH� GH� O¶LPS{W� GH� O¶DQQpH� DX� WLWUH� GH� ODTXHOOH� OHV�

GpSHQVHV�RQW� pWp� HQJDJpHV�� HW�FH��GDQV�GHV� OLPLWHV�HW� VHORQ�

GHV�FRQGLWLRQV�TXL�VHURQW�IL[pHV�SDU�GpFUHW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������
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7LWUH�SUHPLHU�±�'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�
pFRQRPLTXH� VRQW� GHV� SHUVRQQHV� PRUDOHV� GRWpHV� GH� OD�
SHUVRQQDOLWp� MXULGLTXH� HW� GH� O¶DXWRQRPLH� ILQDQFLqUH� TXL�
RIIUHQW�DX[�SURPRWHXUV�HW�LQYHVWLVVHXUV�GHV�VHUYLFHV�YLVDQW�j�
LPSXOVHU�O¶LQLWLDWLYH�SULYpH�GDQV�OHV�UpJLRQV�FRQFHUQpHV�SDU�
OHXUV�DFWLYLWpV��

$UW�������/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH�
VRQW� FUppV� HQ� YHUWX� G¶XQ� FRQWUDW� FRQVWLWXWLI� SDVVp� HQWUH� OHV�
RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��OHV�VWUXFWXUHV�SXEOLTXHV�G¶DSSXL�
DX� GpYHORSSHPHQW� HW� OHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV�
H[HUoDQW�GHV�DFWLYLWpV�pFRQRPLTXHV�HW�ILQDQFLqUHV��&HW�DFWH�HVW�
DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�SHWLWHV�HW�PR\HQQHV�
HQWUHSULVHV�� /¶DUUrWp� G¶DSSUREDWLRQ� IL[H� OH� GRPDLQH�
G¶LQWHUYHQWLRQ�WHUULWRULDO�GH�FKDTXH�FHQWUH��

$UW�������/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH�
VRQW� FUppV� VDQV� FDSLWDO� HW� QH� SHXYHQW� DYRLU� SRXU� EXW� OD�
UpDOLVDWLRQ�GH�EpQpILFHV��/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�
pFRQRPLTXH�VRQW�VRXPLV��GDQV�O¶H[HUFLFH�GH�OHXU�DFWLYLWp��DX[�
GLVSRVLWLRQV� GX� FRGH� GH� FRPPHUFH� j� O¶H[FHSWLRQ� GH� FHOOHV�
FRQWUDLUHV�j�OD�SUpVHQWH�ORL��

(Q�RXWUH��OHV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH�
VRQW� VRXPLV� j� O¶REOLJDWLRQ� G¶LQVFULSWLRQ� DX� UHJLVWUH� GX�
FRPPHUFH��

7LWUH�,,���/HV�DWWULEXWLRQV�

$UW�� ��� �� /HV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH�H[HUFHQW�OHV�DFWLYLWpV�D\DQW�SRXU�EXW�GH�IDFLOLWHU�
OD� UpDOLVDWLRQ�GHV�SURMHWV�HW�G¶RIIULU� OHV�VHUYLFHV�QpFHVVDLUHV�
DX[� SURPRWHXUV� HW� LQYHVWLVVHXUV� SRXU� OH� ODQFHPHQW� RX� OH�
GpYHORSSHPHQW�GH�OHXUV�SURMHWV�HW�QRWDPPHQW���

��UHQVHLJQHU�OHV�SRUWHXUV�G¶LGpHV�GH�SURMHWV��OHV�SURPRWHXUV�
HW�OHV�LQYHVWLVVHXUV�VXU�OHV�SURFpGXUHV�GH�FUpDWLRQ�G¶HQWUHSULVHV��
OHV� DYDQWDJHV� HW� LQFLWDWLRQV� TXL� OHXU� VRQW� GHVWLQpV�� OHV� VLWHV�
G¶LQVWDOODWLRQ� SRVVLEOHV� HW� OHV� RSSRUWXQLWpV� SURPHWWHXVHV�
G¶LQYHVWLVVHPHQW�HW�GH�SDUWHQDULDW��

�� DFFRPSDJQHU� OHV� SURPRWHXUV� GDQV� OHV� GLIIpUHQWHV�
SKDVHV� GH� GpPDUUDJH� HW� GH� VXLYL� GH� OD� UpDOLVDWLRQ� GH� OHXUV�
SURMHWV�HW�QRWDPPHQW�GDQV�OD�SKDVH�G¶pODERUDWLRQ�GHV�pWXGHV�
GH� IDLVDELOLWp� HW� GH� OD� ILQDOLVDWLRQ� GX� VFKpPD� GH�
ILQDQFHPHQW��

�� PHWWUH�� OH� FDV� pFKpDQW� HW� j� WLWUH� RQpUHX[�� j� OD�
GLVSRVLWLRQ� GHV� SURPRWHXUV� HW� LQYHVWLVVHXUV� GHV� EXUHDX[�
pTXLSpV� GH� PR\HQV� GH� FRPPXQLFDWLRQ� HW� OHXU� DVVXUHU� OHV�
VHUYLFHV�GH�EDVH��

��RUJDQLVHU�DX�SURILW�GHV�SURPRWHXUV�HW�LQYHVWLVVHXUV�GHV�
VpPLQDLUHV� HQ� YXH� GH� OHV� LQIRUPHU� VXU� OHV� DYDQWDJHV�
FRPSDUDWLIV�GH�OD�UpJLRQ��

7LWUH�,,,���/¶RUJDQLVDWLRQ�

$UW�������/¶RUJDQLVDWLRQ�HW�OHV�PRGHV�GH�IRQFWLRQQHPHQW�
HW� GH� JHVWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH� GRLYHQW� rWUH� FRQIRUPHV� j� GHV� VWDWXWV�W\SHV�
DSSURXYpV�SDU�GpFUHW��

$UW�� ��� �� /H� FHQWUH� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH�HVW�GLULJp�SDU�XQ�FRQVHLO�G¶RULHQWDWLRQ�FRQVWLWXp�
GH� VHSW� j� GL[� PHPEUHV� GpVLJQpV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� SDUPL� OHV�
UHSUpVHQWDQWV� GHV� VLJQDWDLUHV� GX� FRQWUDW� FRQVWLWXWLI� HW� VXU�
OHXUV� SURSRVLWLRQV�� /¶DUUrWp� GpVLJQH�� HQ� RXWUH�� O¶XQ� G¶HQWUH�
HX[�SUpVLGHQW�GX�FRQVHLO��

/H� FRQVHLO� G¶RULHQWDWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF� pFRQRPLTXH� IL[H� OH� SURJUDPPH� GH� WUDYDLO� HW� OH�
EXGJHW�DQQXHOV��

$UW�� ��� �� /D� JHVWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF� pFRQRPLTXH� DLQVL� TXH� O¶H[pFXWLRQ� GHV� PLVVLRQV�
SUpYXHV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL�SHXYHQW�rWUH�FRQILpHV�
j� O¶XQ� GHV� RUJDQLVPHV� SXEOLFV� G¶DSSXL� DX� GpYHORSSHPHQW�
GDQV� OD� UpJLRQ� RX� j� O¶XQH� GHV� SHUVRQQHV�PRUDOHV� G¶LQWpUrW�
SXEOLF� HQ� YHUWX� G¶XQ� FRQWUDW� FRQFOX� SRXU� XQH� SpULRGH�
GpWHUPLQpH� HQWUH� OH� SUpVLGHQW� GX� FRQVHLO� G¶RULHQWDWLRQ� HW�
O¶RUJDQLVPH�FRQFHUQp�HW�VRXPLV�j�O¶DSSUREDWLRQ�GX�PLQLVWUH�
FKDUJp�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

/H� FRQWUDW� SUpYRLW�� HQ� RXWUH�� OD� GpVLJQDWLRQ� GX�
UHVSRQVDEOH� GX� IRQFWLRQQHPHQW� HW� VHV� SUpURJDWLYHV� HQ�
PDWLqUH� GH� JHVWLRQ� DGPLQLVWUDWLYH� HW� GH� SHUVRQQHO� HW� OHV�
DXWUHV�REOLJDWLRQV�PLVHV�j�OD�FKDUJH�GHV�GHX[�SDUWLHV��

7LWUH�,9���'LVSRVLWLRQV�ILQDQFLqUHV�HW�ILVFDOHV�

$UW�� ��� �� /HV� UHVVRXUFHV� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF�pFRQRPLTXH�VRQW�FRQVWLWXpHV�GHV�UHYHQXV�SURYHQDQW�GHV�
SUHVWDWLRQV�GH�VHUYLFHV�TX¶LOV�UHQGHQW��GHV�VXEYHQWLRQV�DOORXpHV�
SDU� O¶(WDW�RX� OHV�SHUVRQQHV�SXEOLTXHV�RX�SULYpHV�RX�SDU� WRXV�
DXWUHV�RUJDQLVPHV�HW�RUJDQLVDWLRQV�HW�GHV�GRQV�HW�OHJV��

$UW�� ��� �� /HV� FRPSWHV� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF� pFRQRPLTXH� VRQW� VRXPLV�j�XQ�DXGLW�DQQXHO�HIIHFWXp�
SDU� XQ� H[SHUW� FRPSWDEOH� LQVFULW� j� O¶RUGUH� WXQLVLHQ� GHV�
H[SHUWV� FRPSWDEOHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��/H�UDSSRUW�G¶DXGLW�HVW� WUDQVPLV�DX�PLQLVWUH�FKDUJp�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

$UW�� ���� �� /HV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH� VRQW� UpJLV� SDU� OH� UpJLPH� ILVFDO� DSSOLFDEOH� DX[�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

7LWUH�9���'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� /HV� GLVSRVLWLRQV� UHODWLYHV� j� OD� IDLOOLWH� HW� DX[�
SURFpGXUHV� GH� UHGUHVVHPHQW� DPLDEOH� HW� MXGLFLDLUH� QH�
V¶DSSOLTXHQW� SDV� DX[� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH��

/D� GLVVROXWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH�HVW�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�
SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV�� /HXUV� GURLWV� HW� ELHQV� IRQW�
UHWRXU� j� O¶(WDW� TXL� H[pFXWH� WRXV� HQJDJHPHQWV� SULV� SDU� OH�
FHQWUH��

$UW��������/HV�FHQWUHV�G¶DIIDLUHV�FUppV�SDU�GHV�SHUVRQQHV�
SK\VLTXHV� RX� VRXV� IRUPH� GH� VRFLpWpV� FRPPHUFLDOHV� RX�
FLYLOHV�GHPHXUHQW�UpJLV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL�Q����������GX����MXLOOHW�������UHODWLYH�DX[�IRQGV�
G¶DPRUoDJH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������


