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/RL� Q�� �������� GX� �� MXLOOHW� ������ PRGLILDQW� HW�

FRPSOpWDQW� OD� ORL� Q�� ������ GX� ��� RFWREUH� �����

UHODWLYH�j�O
DWWULEXWLRQ�G
XQ�QRP�SDWURQ\PLTXH�DX[�

HQIDQWV�DEDQGRQQpV�RX�GH�ILOLDWLRQ�LQFRQQXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH�SUHPLHU����/
DUWLFOH�SUHPLHU�HW�OHV�DUWLFOHV������HW�

�� GH� OD� ORL� Q� ������ GX� ��� RFWREUH� ������ UHODWLYH� j�

O
DWWULEXWLRQ� G
XQ� QRP� SDWURQ\PLTXH� DX[� HQIDQWV�

DEDQGRQQpV� RX� GH� ILOLDWLRQ� LQFRQQXH� VRQW� DEURJpV� HW�

UHPSODFpV�FRPPH�VXLW��

$UWLFOH� SUHPLHU� �QRXYHDX�� ��/D�PqUH�TXL� D� OD� JDUGH�GH�

VRQ�HQIDQW�PLQHXU�HW�GRQW� OD� ILOLDWLRQ�HVW� LQFRQQXH�GRLW� OXL�

DWWULEXHU� XQ� SUpQRP� HW� VRQ� QRP� SDWURQ\PLTXH� RX� G
HQ�

GHPDQGHU� O
DXWRULVDWLRQ��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�

OD� ORL� UpJOHPHQWDQW� O
pWDW� FLYLO��(OOH�GRLW�� HQ�RXWUH��GDQV�XQ�

GpODL�QH�GpSDVVDQW�SDV�VL[�PRLV�j�FRPSWHU�GH� OD�GDWH�GH� OD�

QDLVVDQFH�� GHPDQGHU� DX� SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH�

LQVWDQFH�FRPSpWHQW�RX�j�VRQ�YLFH�SUpVLGHQW�G
DWWULEXHU�DXGLW�

HQIDQW�XQ�SUpQRP�GH�SqUH��XQ�SUpQRP�GH�JUDQG��SqUH�HW�XQ�

QRP� SDWURQ\PLTXH� TXL� GRLW� rWUH�� REOLJDWRLUHPHQW� GDQV� FH�

FDV��OH�QRP�GH�OD�PqUH��

/D�GHPDQGH�HVW�SUpVHQWpH�DX�SUpVLGHQW�GX�WULEXQDO�GH�

SUHPLqUH� LQVWDQFH�DX� UHVVRUW�GXTXHO� O
DFWH�GH�QDLVVDQFH�D�

pWp� pWDEOL��6L� OD�QDLVVDQFH�D�HX� OLHX�j� O
pWUDQJHU�HW�TXH� OD�

PqUH� HVW� GH� QDWLRQDOLWp� WXQLVLHQQH�� OD� GHPDQGH� HVW�

SUpVHQWpH� DX� SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH�

GH�7XQLV��

/
RIILFLHU� GH� O
pWDW� FLYLO� GRLW�� DSUqV� O
H[SLUDWLRQ�GX�GpODL�

SUpYX� SDU� O
DUWLFOH� ��� GH� OD� ORL� UpJOHPHQWDQW� O
pWDW� FLYLO��

DYLVHU�OH�SURFXUHXU�GH�OD�5pSXEOLTXH�TXH�O
DFWH�GH�QDLVVDQFH�

GH�O
HQIDQW�QH�FRPSRUWH�SDV�XQ�SUpQRP�GH�SqUH��XQ�SUpQRP�

GH� JUDQG�SqUH�� XQ� QRP� SDWURQ\PLTXH� HW� VD� QDWLRQDOLWp�� /H�

SURFXUHXU�GH�OD�5pSXEOLTXH�GRLW��DSUqV�O
H[SLUDWLRQ�GX�GpODL�

SUpYX� DX� SUHPLHU� SDUDJUDSKH� GX� SUpVHQW� DUWLFOH�� GHPDQGHU�

DX�SUpVLGHQW�GX� WULEXQDO�GH�SUHPLqUH� LQVWDQFH�O
DXWRULVDWLRQ�

GH�FRPSOpWHU� O
DFWH�GH�QDLVVDQFH�HQ�DWWULEXDQW�j� O
HQIDQW�GH�

ILOLDWLRQ�LQFRQQXH�XQ�SUpQRP�GH�SqUH��XQ�SUpQRP�GH�JUDQG�

SqUH�HW�XQ�QRP�SDWURQ\PLTXH�TXL�GRLW�rWUH�REOLJDWRLUHPHQW�

FHOXL�GH�OD�PqUH��

�
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����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX���MXLOOHW�������

$UWLFOH� �� �QRXYHDX�� �� 6L� DXFXQ� GHV� SDUHQWV� GHV� HQIDQWV�

DEDQGRQQpV� RX� GH� ILOLDWLRQ� LQFRQQXH� Q
D� GHPDQGp� TX
LO� OHXU�

VRLHQW�DWWULEXpV�GHV�pOpPHQWV�G
LGHQWLWp��HW�FH��GDQV�XQ�GpODL�GH�

VL[� PRLV� DSUqV� TX
LOV� DLHQW� pWp� UHFXHLOOLV� SDU� OHV� DXWRULWpV�

FRPSpWHQWHV�� OH�WXWHXU�SXEOLF�WHO�TX
LO�HVW�GpWHUPLQp�SDU�OD�ORL�

UHODWLYH� j� OD� WXWHOOH� SXEOLTXH�� j� OD� WXWHOOH� RIILFLHXVH� HW� j�

O
DGRSWLRQ���GRLW���FRQIRUPpPHQW����DX[�GLVSRVLWLRQV�GH��OD�ORL��

UpJOHPHQWDQW�O
pWDW�FLYLO��DWWULEXHU�XQ�SUpQRP�DX[�HQIDQWV�GRQW�

OD�ILOLDWLRQ�HVW�LQFRQQXH��,O�GRLW�DXVVL�GHPDQGHU�DX�SUpVLGHQW�GX�

WULEXQDO� GH� SUHPLqUH� LQVWDQFH� FRPSpWHQW� G
DWWULEXHU� j� WRXW�

HQIDQW�DEDQGRQQp�RX�GH�ILOLDWLRQ�LQFRQQXH�XQ�SUpQRP�GH�SqUH��

XQ�SUpQRP�GH�JUDQG�SqUH��XQ�QRP�SDWURQ\PLTXH�HW�XQ�SUpQRP�

GH�PqUH�DLQVL�TX
XQ�SUpQRP�GH�SqUH�HW�XQ�QRP�SDWURQ\PLTXH�j�

FHOOH�FL�� /H� QRP� SDWURQ\PLTXH� GH� O
HQIDQW� GRLW� rWUH��

REOLJDWRLUHPHQW��FHOXL�GX�SqUH��

1RQREVWDQW� OHV� GpODLV� SUpYXV� SDU� OH� FRGH� GH� SURFpGXUH�

FLYLOH� HW� FRPPHUFLDOH�� OH� WLHUV� TXL� D� pWp� JUDYHPHQW� HW�

GLUHFWHPHQW� OpVp� VRLW� j� FDXVH� GH� �
DWWULEXWLRQ�� HQ� YHUWX� GHV�

GLVSRVLWLRQV�GH� OD�SUpVHQWH�ORL��GH�WRXV�OHV�pOpPHQWV�G
LGHQWLWp�

VDXI�OH�SUpQRP��j�O
HQIDQW�GRQW�OD�ILOLDWLRQ�HVW�LQFRQQXH��VRLW�j�

FDXVH� GH� O
DWWULEXWLRQ� GH� TXHOTXHV� pOpPHQWV� VHXOHPHQW�� SHXW�

VDLVLU�OH�SUpVLGHQW�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�FRPSpWHQW�

SRXU�GHPDQGHU��FRQIRUPpPHQW�DX[�SURFpGXUHV�GH�UpWUDFWDWLRQ�

GHV�RUGRQQDQFHV�VXU�UHTXrWHV��OD�UDGLDWLRQ�GHV�SUpQRPV�HW�GHV�

QRPV�SDWURQ\PLTXHV�TXL� OXL� RQW� pWp� DWWULEXpV�� HW� FH�� GDQV�XQ�

GpODL� GH� WURLV� PRLV� j� FRPSWHU� GH� OD� GDWH� R�� LO� HQ� D� HX�

FRQQDLVVDQFH�� /H� SURFXUHXU� GH� OD� 5pSXEOLTXH� SHXW�� GDQV� OHV�

PrPHV� GpODLV� HW� FRQIRUPpPHQW� DX[� PrPHV� SURFpGXUHV��

GHPDQGHU�OD�UpWUDFWDWLRQ�GH�O
RUGRQQDQFH�SULVH�HQ�YLRODWLRQ�GH�

O
DUWLFOH���ELV�GH�OD�SUpVHQWH�ORL��

(Q� FDV� GH� UHFHYDELOLWp� GH� OD� GHPDQGH�� OH� SUpVLGHQW� GX�
WULEXQDO� GH� SUHPLqUH� LQVWDQFH� FRPSpWHQW� RUGRQQH� OD�
UDGLDWLRQ�GX�SUpQRP�RX�GX�QRP�SDWURQ\PLTXH�TXL�D�FDXVp�
SUpMXGLFH� DX[� WLHUV�� HW� VXEVWLWXH�� REOLJDWRLUHPHQW�� G
DXWUHV�
pOpPHQWV�G
LGHQWLWpV�DX[�pOpPHQWV�UDGLpV��

$UWLFOH����QRXYHDX����7RXWH�SHUVRQQH�kJpH�GH�SOXV�GH�YLQJW�

DQV� SHXW� GHPDQGHU� DX� SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH�

LQVWDQFH� FRPSpWHQW� GH� OXL� DWWULEXHU� XQ� SUpQRP�� XQ� QRP�

SDWURQ\PLTXH��XQ�SUpQRP�GH�SqUH��XQ�SUpQRP�GH�JUDQG�SqUH�HW�

XQ� SUpQRP� GH�PqUH� DLQVL� TX
XQ� SUpQRP� GH� SqUH� HW� XQ� QRP�

SDWURQ\PLTXH�GH�FHOOH�FL��RX�TXHOTXHV�XQV�GHVGLWV�pOpPHQWV��HW�

FH��DX�FDV�R��HOOH�HQ�HVW�GpSRXUYXH��/H�QRP�SDWURQ\PLTXH�GX�

GHPDQGHXU�GRLW�rWUH��REOLJDWRLUHPHQW��FHOXL�GX�SqUH�VL�OD�PqUH�

QH�OXL�D�SDV�DWWULEXp�OH�VLHQ��

$UWLFOH� �� �QRXYHDX�� �� 6RXV� UpVHUYH� GH� O
DSSOLFDWLRQ� GHV�

GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�ORL�UpJOHPHQWDQW�O
pWDW�FLYLO��

LO�HVW�LQWHUGLW�DX[�GpSRVLWDLUHV�GHV�UHJLVWUHV�GH�O
pWDW�FLYLO�GH�

UHSURGXLUH�GDQV�O
DFWH�GH�QDLVVDQFH�WRXWH�PHQWLRQ�GH�QDWXUH�

j� GpYRLOHU� OD� UpDOLWp� GHV� pOpPHQWV� G
LGHQWLWp� DWWULEXpV� DX[�

HQIDQWV�DEDQGRQQpV�RX�GH�ILOLDWLRQ�LQFRQQXH��
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/H� WLWXODLUH� GH� O
DFWH� GH�QDLVVDQFH�TXL� D� DWWHLQW� O
DJH�GH�

WUHL]H� DQV� SHXW�� HQ� FDV� GH� PRWLIV� OpJLWLPHV�� GHPDQGHU� DX�

SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH� FRPSpWHQW� HW�

FRQIRUPpPHQW� DX[� SURFpGXUHV� OpJDOHV�� O
DXWRULVDWLRQ� GH�

SUHQGUH�FRQQDLVVDQFH�GH�OD�UpDOLWp�GH�VRQ�LGHQWLWp��8QH�WHOOH�

GHPDQGH� SHXW�� HQ� FDV� GH� GpFqV�� rWUH� SUpVHQWpH� SDU� O
XQ� GH�

VHV�GHVFHQGDQWV�DX�SUHPLHU�GHJUp��

$UW�� ��� �� 6RQW� DMRXWpV� j� OD� ORL� Q� ������ GX� ��� RFWREUH�

����� UHODWLYH� j� O
DWWULEXWLRQ� G
XQ� QRP� SDWURQ\PLTXH� DX[�

HQIDQWV� DEDQGRQQpV�RX�GH� ILOLDWLRQ� LQFRQQXH�� OHV� DUWLFOHV���

ELV����WHU�HW���ELV�FRPPH�VXLW���

$UWLFOH���ELV� ��/D�SHUVRQQH�FRQFHUQpH�� OH�SqUH�� OD�PqUH�

RX� OH� PLQLVWqUH� SXEOLF� SHXW� VDLVLU� OH� WULEXQDO� GH� SUHPLqUH�

LQVWDQFH� FRPSpWHQW� SRXU� GHPDQGHU� O
DWWULEXWLRQ� GX� QRP�

SDWURQ\PLTXH�GX�SqUH�j�O
HQIDQW�GH�ILOLDWLRQ�LQFRQQXH��GRQW�

OD� SDWHUQLWp� HVW� SURXYpH� SDU� O
DYHX�� OH� WpPRLJQDJH� RX�

O
DQDO\VH�JpQpWLTXH��

/D�SHUVRQQH�FRQFHUQpH��OH�SqUH��OD�PqUH�RX�OH�PLQLVWqUH�

SXEOLF� SHXW�� pJDOHPHQW�� VDLVLU� OH� WULEXQDO� GH� SUHPLqUH�

LQVWDQFH� FRPSpWHQW� SRXU� GHPDQGHU� TXH� OD� PqUH� VRLW�

VRXPLVH�j�O
DQDO\VH�JpQpWLTXH�HQ�YXH�GH�SURXYHU�TX
HOOH�HVW�

OD�PqUH�GH�FHOXL�GRQW�OD�ILOLDWLRQ�HVW�LQFRQQXH��

(Q� FDV� GH� UHIXV� GH� VH� VRXPHWWUH� j� O
RUGRQQDQFH�

SUHVFULYDQW� O
DQDO\VH� JpQpWLTXH�� OH� WULEXQDO� VWDWXH� VXU�

O
DIIDLUH� VXU� OD� EDVH� GHV� SUpVRPSWLRQV� QRPEUHXVHV��

FRQFRUGDQWHV��JUDYHV�HW�SUpFLVHV�GRQW�LO�GLVSRVH��

/
HQIDQW�GRQW�OD�SDWHUQLWp�HVW�pWDEOLH��D�GURLW�j�OD�SHQVLRQ�

DOLPHQWDLUH�HW�DX�GURLW�GH�UHJDUG�GRQW�OD�WXWHOOH�HW�OD�JDUGH��

HW� FH�� MXVTX
j� O
kJH�GH� OD�PDMRULWp� HW� DX�GHOj�GH� OD�PDMRULWp�

GDQV�OHV�FDV�GpWHUPLQpV�SDU�OD�ORL��

/D� UHVSRQVDELOLWp� GX� SqUH� HW� GH� OD� PqUH� GHPHXUH�

HQJDJpH� j� O
pJDUG� GH� O
HQIDQW� HW� GHV� WLHUV�� GXUDQW� WRXWH� OD�

SpULRGH� OpJDOH�� SRXU� WRXW� FH� TXL� FRQFHUQH� OHV� UqJOHV� GH� OD�

UHVSRQVDELOLWp��HW�FH��FRQIRUPpPHQW�j�OD�ORL��

/HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� OD� SUpVHQWH� ORL� VRQW�

DSSOLFDEOHV�ORUVTXH�OD�PDWHUQLWp�HVW�SURXYpH��

$UWLFOH� �� WHU� �� /H� MXJHPHQW�� UHQGX� SDU� OH� WULEXQDO� HQ�

DSSOLFDWLRQ� GH� O
DUWLFOH� �� ELV� GH� OD� SUpVHQWH� ORL�� GRLW�

FRPSRUWHU�O
DXWRULVDWLRQ�G
LQFOXUH�GDQV�OHV�UHJLVWUHV�GH�O
pWDW�

FLYLO�GX�OLHX�R��OD�QDLVVDQFH�D�pWp�LQVFULWH�OH�SUpQRP�GX�SqUH�

RX� OH� SUpQRP� GH� OD�PqUH� RX� GHV� GHX[� j� OD� IRLV� HW� OH� QRP�

SDWURQ\PLTXH� GH� FKDFXQ� G
HX[� DLQVL� TXH� OHV� SUpQRPV��

QDWLRQDOLWpV��SURIHVVLRQV��HW�DGUHVVHV�GHV�GHX[�SDUHQWV��

/H�PLQLVWqUH�SXEOLF�WUDQVPHW�j�O
RIILFLHU�GH�O
pWDW�FLYLO�GH�

OD�FLUFRQVFULSWLRQ�R��OD�QDLVVDQFH�D�pWp�LQVFULWH�OH�MXJHPHQW�

UHQGX�� FRQIRUPpPHQW�DX�SUpVHQW�DUWLFOH�HW�TXL�HVW�SDVVp�HQ�

IRUFH�GH�FKRVH�MXJpH��

/
RIILFLHU� GH� O
pWDW� FLYLO� GRLW� LQVFULUH� DX[� UHJLVWUHV� GH�

O
pWDW� FLYLO� OH� GLVSRVLWLI� GX� MXJHPHQW�� ,O� OXL� HVW� LQWHUGLW� GH�

SRUWHU�VXU�OHV�FRSLHV�GpOLYUpHV�WRXWH�REVHUYDWLRQ�LQVFULWH�HQ�

PDUJH� GH� O
DFWH� HQ� DSSOLFDWLRQ� GH� OD� SUpVHQWH� ORL�� 8Q�

UpFpSLVVp� YDODQW� H[pFXWLRQ� GX� MXJHPHQW� VHUD� DGUHVVp� DX�

PLQLVWqUH�SXEOLF��

/HV�GpODLV�GH�UHFRXUV�FRQWUH�OHV�MXJHPHQWV�UHQGXV�VXU�OD�

EDVH�GH� FHW� DUWLFOH� VRQW�G
XQ�PRLV�j� FRPSWHU�GH� OD�GDWH�GX�

SURQRQFp�GHVGLWV�MXJHPHQWV��/H�UHFRXUV�HVW�GpSRVp�DX�JUHIIH�

GH�OD�MXULGLFWLRQ�TXL�D�UHQGX�OH�MXJHPHQW��

$UWLFOH���ELV� ��/
DWWULEXWLRQ�GHV�QRPV�SDWURQ\PLTXHV�VH�

IDLW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX����

PDL� ������ UHQGDQW� REOLJDWRLUH� O
DFTXLVLWLRQ� SDU� FKDTXH�

WXQLVLHQ�G
XQ�QRP�SDWURQ\PLTXH��

,O� HVW� LQWHUGLW� G
DWWULEXHU� GHV� SUpQRPV� RX� GHV� QRPV�

SDWURQ\PLTXHV� VXVFHSWLEOHV� GH� GpYRLOHU� DX[� WLHUV� OD� UpDOLWp�

GH� O
RULJLQH�GH� O
LGHQWLWp� GHV�SHUVRQQHV�GRQW� OD� ILOLDWLRQ�HVW�

LQFRQQXH�� LO� HQ� HVW� GH� PrPH� GH� WRXW� XVDJH� GH� SUpQRPV��

QRPV� SDWURQ\PLTXHV� HW� pOpPHQWV� G
LGHQWLWp� GH� SHUVRQQHV�

FpOqEUHV�RX�GH�UHQRPPpH�TXH�FH�VRLW�GH�OHXU�YLYDQW�RX�DSUqV�

OHXU� GpFqV�� ,O� HVW� WHQX� FRPSWH�� GDQV� O
DWWULEXWLRQ� GHV�

SUpQRPV�HW�GHV�QRPV�SDWURQ\PLTXHV��GHV�VSpFLILFLWpV�GH� OD�

UpJLRQ�R��O
LQVFULSWLRQ�D�HX�OLHX�WRXW�HQ�pYLWDQW�OD�FRQIXVLRQ�

DYHF� G
DXWUHV� SUpQRPV� HW� QRPV� SDWURQ\PLTXHV� TXL� \� VRQW�

UpSDQGXV��

7RXW� MXJHPHQW� HQWUDvQDQW� OD� SHUWH� G
XQ� pOpPHQW� GH�

O
LGHQWLWp� G
XQH� SHUVRQQH�� HQ� DSSOLFDWLRQ� GHV� GHX[�

SDUDJUDSKHV� SUpFpGHQWV�� GRLW� VXEVWLWXHU� G
DXWUHV� pOpPHQWV�

G
LGHQWLWpV�DX[GLWV�pOpPHQWV��

,O�HVW�IDLW�pQRQFLDWLRQ�GDQV�O
DFWH�GH�QDLVVDQFH�GH�O
HQIDQW�

GH� ILOLDWLRQ� LQFRQQXH� RX� DEDQGRQQp� j� TXL� GHV� pOpPHQWV�

G
LGHQWLWp� RQW� pWp� DWWULEXpV� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�

GHV�DUWLFOHV������HW���GH�OD�SUpVHQWH�ORL��TXH�OH�SqUH�HW�OD�PqUH�

TXL� Q
D� SDV� GpFODUp� OD� QDLVVDQFH�� VRQW� GH� QDWLRQDOLWp�

WXQLVLHQQH��6RQW�DXVVL�FRQVLGpUpV�GH�QDWLRQDOLWp� WXQLVLHQQH��

OH�JUDQG�SqUH�SDWHUQHO�HW�OH�JUDQG�SqUH�PDWHUQHO��

$UW�������/HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW�

DX[� DIIDLUHV� HQ� FRXUV� GHYDQW� OHV� MXULGLFWLRQV� GH� IRQG�� /HV�

MXJHPHQWV� UHQGXV� DYDQW� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GH� OD�

SUpVHQWH� ORL� VRQW� VRXPLV�� HQ� FH� TXL� FRQFHUQH� OHV� YRLHV� HW�

GpODLV� GH� UHFRXUV� HW� OHV� SURFpGXUHV� G
H[pFXWLRQ�� DX[�

GLVSRVLWLRQV� GH� OD� ORL� DSSOLFDEOH� j� OD� GDWH� GH� VD�

SURPXOJDWLRQ��

/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� V
DSSOLTXHQW� DX[�

VLWXDWLRQV� DQWpULHXUHV� j� OD� GDWH� GH� VRQ� HQWUpH� HQ� YLJXHXU��

7RXWHIRLV�� OD� SHQVLRQ� DOLPHQWDLUH� Q
HVW� GXH� j� O
pJDUG� GH� OD�

PqUH�� VL� VD� PDWHUQLWp� HVW� SURXYpH� HQ� DSSOLFDWLRQ� GHV�

GLVSRVLWLRQV�GH� O
DUWLFOH���ELV�GH� OD�SUpVHQWH� ORL��TX
j�SDUWLU�

GH�OD�GDWH�GH�VRQ�HQWUpH�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�


