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/H� EpQpILFH� GH� OD� VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH��
DFFRUGp� GDQV� OH� FDGUH� GH� FHW� DUWLFOH�� HVW� VXERUGRQQp� j� OD�
SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�
VXU�OD�YDOHXU�DMRXWpH�GXV�j�O
LPSRUWDWLRQ�GHV�JOXFRPqWUHV�HW�
GHV�EDQGHOHWWHV�UpDFWLYHV�SRXU�DQDO\VHV�G
XULQH�HW�GX�VDQJ��

(VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH� j� OD�
YHQWH�� VXU� OH� PDUFKp� ORFDO�� GHV� JOXFRPqWUHV� HW� GHV�
EDQGHOHWWHV�UpDFWLYHV�SRXU�DQDO\VHV�G
XULQH�HW�GX�VDQJ��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�
������

$UW�� ��� �� /HV�PLQLVWUHV� GHV� ILQDQFHV�� GX� FRPPHUFH�� GH�
O
LQGXVWULH� HW� GH� O
pQHUJLH� HW� GH� OD� VDQWp� SXEOLTXH� VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
UpGXFWLRQ� GX� GURLW� GH� FRQVRPPDWLRQ� HW�
VXVSHQVLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�j�
O
DFTXLVLWLRQ�GHV�YpKLFXOHV�GH�WUDQVSRUW�SXEOLF�GHV�
SHUVRQQHV� GDQV� OH� FDGUH� GX� UHQRXYHOOHPHQW� GX�
SDUF�HW�OHV�FRQGLWLRQV�G
RFWURL�GH�FHV�DYDQWDJHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH�GH� OD� WD[H� VXU� OD�YDOHXU�DMRXWpH��SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� �� MXLQ� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp��SDU��OHV�WH[WHV��VXEVpTXHQWV��HW�QRWDPPHQW�OD�ORL�
Q� ��������GX����GpFHPEUH������SRUWDQW�OD�ORL�GH�ILQDQFHV�
SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL�Q� ������GX��� MXLQ�������SRUWDQW� UHIRQWH�GH� OD�
UpJOHPHQWDWLRQ�UHODWLYH�DX[�GURLWV�GH�FRQVRPPDWLRQ��WHOOH�TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
SURPXOJXp� SDU� OD� ORL� Q� ������� GX� ��� GpFHPEUH� ������ WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q� ��������GX����GpFHPEUH������SRUWDQW�
ORL�GHV�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� O
DYLV� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�UpGXLWV�j�����OHV�WDX[�GX�GURLW�GH�
FRQVRPPDWLRQ�HW�HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�
GXV� j� O
DFTXLVLWLRQ� GH� YpKLFXOHV� DXWRPRELOHV� UHSULV� DX�
QXPpUR� GH� SRVLWLRQ� ������ GX� WDULI� GHV�GURLWV� GH�GRXDQH� HW�
GHVWLQpV� DX� UHQRXYHOOHPHQW� GX� SDUF� GHV� YRLWXUHV� GH� W\SH�
�WD[L��RX��ORXDJH���

/HV�DYDQWDJHV�ILVFDX[�SUpYXV�SDU�OH�SUpVHQW�DUWLFOH�VRQW�
DFFRUGpV� DX[� SHUVRQQHV� SK\VLTXHV� GLVSRVDQW� HW� H[SORLWDQW�
GHV� DXWRULVDWLRQV� GH� WUDQVSRUW� SXEOLF� GH� SHUVRQQHV� SDU� GHV�
YRLWXUHV� GH� W\SH� �WD[L�� RX� �ORXDJH�� DYDQW� OD� GDWH� GX� ���
IpYULHU������HW�TXL�Q
RQW�SDV�EpQpILFLp�GHV�PrPHV�DYDQWDJHV�
ILVFDX[�GDQV�OH�FDGUH�GH�GpFUHWV�FRQMRQFWXUHOV�SUpFpGHQWV��

/H� VHFWHXU� GX� WD[L� EpQpILFLDQW� GHV� DYDQWDJHV� ILVFDX[�
DFFRUGpV� GDQV� FH� FDGUH� FRXYUH� OH� WD[L� LQGLYLGXHO�� OH� WD[L�
FROOHFWLI�HW�OH�WD[L�WRXULVWLTXH��

$UW�� ��� �� /HV� DYDQWDJHV� ILVFDX[� SUpYXV� SDU� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW�VRQW�DFFRUGpV�XQH�VHXOH�IRLV�DX�YX�
G
XQH�GpFLVLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�SULVH�DSUqV�DYLV�GH�
OD�FRPPLVVLRQ�QDWLRQDOH�FUppH�HQ�O
REMHW��

/D�GXUpH�GH�YDOLGLWp�GHV�GpFLVLRQV�G
RFWURL�GHV�DYDQWDJHV�
ILVFDX[�YLVpHV�DX�SUpVHQW�DUWLFOH�HVW�IL[pH�j�XQ�DQ�j�SDUWLU�GH�
OD� GDWH� GH� OHXU� pPLVVLRQ�� &HWWH� GXUpH� SHXW� rWUH� SURURJpH�
SRXU�XQH�PrPH�SpULRGH��

$UW�������/D�YDOLGLWp�GHV�GpFLVLRQV�UHODWLYHV�j�O
RFWURL�GHV�
DYDQWDJHV� ILVFDX[� SRXU� O
DFTXLVLWLRQ� GHV� YpKLFXOHV� GH�
WUDQVSRUW� SXEOLF� GH� SHUVRQQHV� GH� W\SH� WD[L�� ORXDJH� RX�
WUDQVSRUW� UXUDO� GpOLYUpHV�SDU� OH�PLQLVWUH� GHV� ILQDQFHV�DYDQW�
OD�GDWH�GX��HU�MDQYLHU�������FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GHV� GpFUHWV� FRQMRQFWXUHOV� SUpFpGHQWV� HW� TXL� Q
RQW� SDV� pWp�
XWLOLVpHV� DX� FRXUV� GH� OHXU� GpODL� GH� YDOLGLWp�� SHXW� rWUH�
SURURJpH� GDQV� OHV� PrPHV� FRQGLWLRQV� SUpYXHV� SDU� OH�
GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� FRQFHVVLRQQDLUHV� DJUppV� EpQpILFLHQW� GHV�
PrPHV� DYDQWDJHV� ILVFDX[� SRXU� O
DFTXLVLWLRQ� GHV� YpKLFXOHV�
GH�WUDQVSRUW�GH�SHUVRQQHV�GH�W\SH�WD[L�� ORXDJH�RX�WUDQVSRUW�
UXUDO�� DXSUqV� GHV� IDEULFDQWV� ORFDX[�� HW� FH�� VXU� OD� EDVH� GHV�
GpFLVLRQV� GpOLYUpHV� SDU� OH� PLQLVWUH� GHV� ILQDQFHV��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW� HW� j� FRQGLWLRQ� TXH� FHV� YpKLFXOHV� VRLHQW� YHQGXV� DX[�
SHUVRQQHV�EpQpILFLDLUHV�GH�FHV�PrPHV�GpFLVLRQV��

$UW�� ��� �� /HV� HQWUHSULVHV� GH� OHDVLQJ� EpQpILFLHQW� GHV�
DYDQWDJHV� ILVFDX[�DFFRUGpV�j� O
DFTXLVLWLRQ�GHV�YpKLFXOHV�GH�
WUDQVSRUW� GH� SHUVRQQHV� GH� W\SH� WD[L�� ORXDJH� RX� WUDQVSRUW�
UXUDO�� HW� FH�� VXU� OD� EDVH� GHV� GpFLVLRQV� GpOLYUpHV� SDU� OH�
PLQLVWUH� GHV� ILQDQFHV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH���GX�SUpVHQW�GpFUHW�HW�j�FRQGLWLRQ�TXH�FHV�YpKLFXOHV�
VRLHQW� DFTXLV� GDQV� OH� FDGUH� G
XQ� FRQWUDW� GH� OHDVLQJ� FRQFOX�
DYHF�OHV�SHUVRQQHV�EpQpILFLDLUHV�GH�FHV�GpFLVLRQV��

'DQV�FH�FDV��HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�
GXH�VXU�OHV�RSpUDWLRQV�GH�ORFDWLRQ�GHV�YpKLFXOHV�GH�WUDQVSRUW�
SXEOLF�GH�SHUVRQQHV�GH� W\SH� WD[L�� ORXDJH�RX� WUDQVSRUW� UXUDO�
DFTXLV�GDQV�OH�FDGUH�GX�FRQWUDW�GH�OHDVLQJ�VXV�LQGLTXp��

$UW����� ��/HV�FHUWLILFDWV�G
LPPDWULFXODWLRQ�GHV�YpKLFXOHV�
DXWRPRELOHV�� EpQpILFLDQW� GHV� DYDQWDJHV� ILVFDX[� SUpYXV� SDU�
OH� SUpVHQW� GpFUHW�� GRLYHQW� FRPSRUWHU� OD�PHQWLRQ� �YpKLFXOH�
LQFHVVLEOH� SHQGDQW� FLQT� DQV���/D� SpULRGH� G
LQFHVVLELOLWp� HVW�
GpFRPSWpH�j�SDUWLU�GH�OD�GDWH�G
LPPDWULFXODWLRQ�GX�YpKLFXOH�
GDQV�OD�VpULH�PLQpUDORJLTXH�WXQLVLHQQH��

$UW�� ��� �� /D� FHVVLRQ� GHV� YpKLFXOHV� DXWRPRELOHV�
EpQpILFLDQW� GHV� DYDQWDJHV� ILVFDX[� SUpYXV� SDU� OH� SUpVHQW�
GpFUHW� DYDQW� O
H[SLUDWLRQ� GX� GpODL� GH� FLQT� DQV�� SUpYX� j�
O
DUWLFOH� �� FL�GHVVXV�� DX� SURILW� GHV� SHUVRQQHV� GLVSRVDQW� GHV�
DXWRULVDWLRQV� GH� WUDQVSRUW� SXEOLF� GH� SHUVRQQHV� SRXU� rWUH�
UpDIIHFWpV�DX�PrPH�XVDJH��HVW�VXERUGRQQpH�j�OD�SURGXFWLRQ�
SUpDODEOH�G
XQH�GpFLVLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�DSUqV�DYLV�
GH�OD�FRPPLVVLRQ�QDWLRQDOH�FUppH�HQ�O
REMHW��
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/HV� QRXYHDX[� FHUWLILFDWV� G
LPPDWULFXODWLRQ� GRLYHQW�
FRPSRUWHU�OD�PHQWLRQ��YpKLFXOH�LQFHVVLEOH��DYHF�LQGLFDWLRQ�
GH� OD� SpULRGH� UHVWDQWH�SDU� UDSSRUW� j� OD�SpULRGH�GH�FLQT�DQV�
SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� FHVVLRQ� GHV� YpKLFXOHV� DXWRPRELOHV� EpQpILFLDQW� GX�
UpJLPH� ILVFDO� SULYLOpJLp� DYDQW� O
H[SLUDWLRQ� GX� GpODL� GH� FLQT�
DQV�� HQ� YXH� GH� OHV� GHVWLQHU� j� XQ� DXWUH� XVDJH�� HVW�
VXERUGRQQpH� SUpDODEOHPHQW� j� O
DFTXLWWHPHQW� GHV� GURLWV� HW�
WD[HV�GXV���'DQV�FH�FDV��OHV�GURLWV�HW�WD[HV�VRQW�OLTXLGpV�VXU�
OD�EDVH�GH�OD�YDOHXU�GX�YpKLFXOH�HW�GHV�WDX[�HQ�YLJXHXU�j�OD�
GDWH�GH�FHVVLRQ��

$UW�� ��� �� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
SUpVHQW� GpFUHW�� HQ� FDV� GX� GpFqV� GX� EpQpILFLDLUH� GX� UpJLPH�
ILVFDO� SULYLOpJLp� DYDQW� O
H[SLUDWLRQ� GX� GpODL� GH� FLQT� DQV��
O
DYDQWDJH�GHPHXUH�XQ�GURLW�DFTXLV�DX[�KpULWLHUV�TXL�QH�VRQW�
SOXV�VRXPLV�j�OD�FRQGLWLRQ�G
LQFHVVLELOLWp�GX�YpKLFXOH�SUpYXH�
j�O
DUWLFOH���FL�GHVVXV��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�

������

$UW�� ���� �� /HV�PLQLVWUHV� GHV� ILQDQFHV�� GHV� WHFKQRORJLHV�

GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� HW� GX� FRPPHUFH� VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���IpYULHU�������
SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� HQ� PDWLqUH�
GLVFLSOLQDLUH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH�GpFUHW�Q� �������GX���� MXLQ�������DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� $EGHOKDNLP� (O� 0XIWL� FKHI� GH�
FDELQHW�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� �QRXYHDX�� GH� OD� ORL� Q� ������ GX� ��� GpFHPEUH�
������ PRGLILDQW� HW� FRPSOpWDQW� OD� ORL� Q� ������� GX� ���
GpFHPEUH� ������ SRUWDQW� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH�
�
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
j� FDUDFWqUH� DGPLQLVWUDWLI� HW� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�
GX� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ OH� PLQLVWUH� GHV�
ILQDQFHV�GpOqJXH�j�0RQVLHXU�$EGHOKDNLP�(O�0XIWL��FKHI�GH�
FDELQHW�GX�PLQLVWqUH�GHV�ILQDQFHV�� OH�GURLW�GH�VLJQDWXUH�GHV�
UDSSRUWV�GH�WUDGXFWLRQ�GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH�HW�OHV�

GpFLVLRQV� GLVFLSOLQDLUHV� j� O
H[FHSWLRQ� GHV� GpFLVLRQV� GH�
UpYRFDWLRQ�TXL�QH�SHXYHQW�rWUH�SULVH�TXH�SDU�OH�PLQLVWUH�GHV�
ILQDQFHV��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD�

GDWH� GH� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RXQLU�-DwGDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���IpYULHU�������
SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� HQ� PDWLqUH�
GLVFLSOLQDLUH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV�DJHQWV�GHV�GRXDQHV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q���������GX����QRYHPEUH�������

9X� OH�GpFUHW�Q� �������GX���� MXLQ�������DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�DJHQWV�GHV�VHUYLFHV�GRXDQLHUV��
WHO�TXH�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q���������GX����
PDUV�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$OL�7UDEHOVL�HQ�TXDOLWp�GH�GLUHFWHXU�
JpQpUDO�GHV�GRXDQHV��

9X� OH� GpFUHW� Q� �������� GX� ��� MDQYLHU� ������ SRUWDQW�

QRPLQDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��&RQIRUPpPHQW�j� O
DUWLFOH����GH� OD� ORL�
Q���������GX����QRYHPEUH�������PRGLILDQW�HW�FRPSOpWDQW�OD�
ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� VWDWXW� JpQpUDO� GHV�
DJHQWV�GHV�GRXDQHV�HW�FRQIRUPpPHQW�j�O
DUWLFOH����GX�GpFUHW�
Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW� VWDWXW� SDUWLFXOLHU�
GX�FRUSV�GHV�DJHQWV�GHV�VHUYLFHV�GRXDQLHUV�� OH�PLQLVWUH�GHV�
ILQDQFHV�GpOqJXH�j�0RQVLHXU�$OL�7UDEHOVL��GLUHFWHXU�JpQpUDO�
GHV�GRXDQHV��OH�GURLW�GH�VLJQDWXUH�GHV�UDSSRUWV�GH�WUDGXFWLRQ�
GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH�HW�OHV�GpFLVLRQV�GLVFLSOLQDLUHV�
GHV� DJHQWV� UHOHYDQW� GH� VRQ� DXWRULWp�� j� O
H[FHSWLRQ� GHV�
GpFLVLRQV�GH�UpYRFDWLRQ�TXL�QH�SHXYHQW�rWUH�SULVH�TXH�SDU�OH�
PLQLVWUH�GHV�ILQDQFHV��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD�

GDWH� GH� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RXQLU�-DwGDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


