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0LQLVWqUH�GH�O
,QGXVWULH��

'pFUHWV� Q�� ���������� HW� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� DSSUREDWLRQ� GH�

FRQYHQWLRQV� UHODWLYHV� DX[� SHUPLV� GH� UHFKHUFKH� G¶K\GURFDUEXUHV� GLWV� SHUPLV�

7DNURXQD�HW�SHUPLV�(O�+DPUD�HW�OHXUV�DQQH[HV����««««««««««««««�������

0LQLVWqUH�GH�OD�&XOWXUH��

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ UHODWLI� DX� FODVVHPHQW� GHV� PRQXPHQWV�

KLVWRULTXHV�HW�DUFKpRORJLTXHV�����������������������������������������������������������������������������������������

0LQLVWqUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW��

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW� FUpDWLRQ� G¶XQ� SpULPqWUH�

G¶LQWHUYHQWLRQ� IRQFLqUH� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� G
KDELWDWLRQ� GDQV� OD� ]RQH� GH�

%KDU�/D]UHJ�j�/D�0DUVD��*RXYHUQRUDW�GH�7XQLV�����������������������������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH��

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ UHODWLI� DX[� ODERUDWRLUHV� G¶DQDO\VHV�

PpGLFDOHV�VSpFLDOLVpV����������������������������������������������������������������������������������������������������

'pFUHW�Q������������GX����MXLOOHW�������IL[DQW�OD�FRPSRVLWLRQ��OHV�DWWULEXWLRQV�HW�OHV�

UqJOHV�GH�IRQFWLRQQHPHQW�GX�FRPLWp�WHFKQLTXH�GH�ELRORJLH�PpGLFDOH����������������������������

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF«�����������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MXLOOHW�������IL[DQW�OD�OLVWH�GHV�SLqFHV�j�

IRXUQLU� SRXU� OD� FRQVWLWXWLRQ� GX� GRVVLHU� SUpOLPLQDLUH� j� O¶REWHQWLRQ� GH� O¶DFFRUG� GH�

SULQFLSH�SRXU�O¶H[SORLWDWLRQ�G¶XQ�FHQWUH�GH�WKDODVVRWKpUDSLH�������������������������������������������

$UUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX���� MXLOOHW�������PRGLILDQW� O¶DUUrWp�GX����

MXLOOHW�������UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�UHQGXHV�SDU�OHV�VHUYLFHV�UHOHYDQW�

GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�HW�DX[�FRQGLWLRQV�GH�OHXU�RFWURL���������������������������������
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/RL�Q����������GX���DR�W�������UHODWLYH�j�O¶H[HUFLFH�
GHV�DFWLYLWpV�SULYpHV�GH�FRQWU{OH��GH�JDUGLHQQDJH��
GH�WUDQVSRUW�GH�IRQGV�HW�GH�PpWDX[�SUpFLHX[�HW�GH�
SURWHFWLRQ�SK\VLTXH�GHV�SHUVRQQHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL�
V¶DSSOLTXHQW� DX[� DFWLYLWpV� SULYpHV� FL�DSUqV� GpILQLHV� HW� GRQW�
O¶H[HUFLFH�Q¶HVW�SDV�FRQILp�SDU�OD�ORL�DX[�DXWRULWpV�SXEOLTXHV�
DGPLQLVWUDWLYHV���

D��OD�SUHVWDWLRQ�GH�VHUYLFHV�WHQGDQW�j�DVVXUHU�OH�FRQWU{OH��
OH�JDUGLHQQDJH�GHV�ELHQV�PHXEOHV�RX�LPPHXEOHV�HW�j�DVVXUHU�
OD� VpFXULWp� GHV� SHUVRQQHV� VH� WURXYDQW� GDQV� OHVGLWV�
LPPHXEOHV��

E� �� OH� WUDQVSRUW� GH� IRQGV�� GH� ELMRX[� RX� GH� PpWDX[�
SUpFLHX[� HW� OHXU� JDUGLHQQDJH� ORUV� GX� FKDUJHPHQW� HW� GX�
GpFKDUJHPHQW�HW�MXVTX¶j�OHXU�OLYUDLVRQ�HIIHFWLYH��

F��OD�SURWHFWLRQ�GH�O¶LQWpJULWp�SK\VLTXH�GHV�SHUVRQQHV��

BBBBBBBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

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

$UW�������/HV�DFWLYLWpV�PHQWLRQQpHV�j�O¶DUWLFOH�SUHPLHU�GH�
OD� SUpVHQWH� ORL� VRQW� pJDOHPHQW� VRXPLVHV� DX[� WH[WHV�
OpJLVODWLIV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�\�DIIpUHQWV��

$UW�������/HV�DFWLYLWpV�PHQWLRQQpHV�j�O¶DUWLFOH�SUHPLHU�GH�
OD�SUpVHQWH�ORL�VRQW�H[HUFpHV�SDU�OHV�SHUVRQQHV�SK\VLTXHV�RX�
PRUDOHV� UHPSOLVVDQW� OHV� FRQGLWLRQV�SUpYXHV�SDU� OD� SUpVHQWH�
ORL��

&KDSLWUH�,,�

'H�O¶DXWRULVDWLRQ�HW�VHV�FRQGLWLRQV�G¶RFWURL�

$UW�������/¶H[HUFLFH�GHV�DFWLYLWpV�PHQWLRQQpHV�j�O¶DUWLFOH�
SUHPLHU� GH� OD� SUpVHQWH� ORL� HVW� VRXPLV� j� O¶DXWRULVDWLRQ�
SUpDODEOH� GX� PLQLVWUH� GH� O¶LQWpULHXU�� GpOLYUpH� VHORQ� OHV�
PRGDOLWpV� HW� OHV� SURFpGXUHV� TXL� VHURQW� GpWHUPLQpHV� SDU�
GpFUHW��

/¶H[HUFLFH� GHVGLWHV� DFWLYLWpV� HVW� VXERUGRQQp� j� XQH�
DXWRULVDWLRQ�GLVWLQFWH�SRXU�FKDTXH�pWDEOLVVHPHQW�VHFRQGDLUH�
GH�OD�SHUVRQQH�PRUDOH��

/D� SHUVRQQH�� TX¶HOOH� VRLW� SK\VLTXH� RX�PRUDOH�� QH� SHXW�
FXPXOHU� O¶HQVHPEOH� GHV� DFWLYLWpV� PHQWLRQQpHV� j� O¶DUWLFOH�
SUHPLHU�GH�OD�SUpVHQWH�ORL��

/H�PLQLVWUH�GH�O¶LQWpULHXU�SHXW��QpDQPRLQV��DXWRULVHU�OHV�
SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� j� FXPXOHU� O¶H[HUFLFH� GHV�
DFWLYLWpV�PHQWLRQQpHV�DX[�SDUDJUDSKHV��D��HW��F��GH�O¶DUWLFOH�
SUHPLHU�GH�OD�SUpVHQWH�ORL��

ORLV�
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$UW�������/¶DXWRULVDWLRQ�SUpYXH�j�O¶DUWLFOH���GH�OD�SUpVHQWH�
ORL�IDLW��QRWDPPHQW��PHQWLRQ�GX�W\SH�GH�O¶DFWLYLWp�DXWRULVpH��

&HWWH� DXWRULVDWLRQ� HVW� YDODEOH� SRXU� FLQT� DQQpHV�

UHQRXYHODEOHV��(OOH�HVW�SHUVRQQHOOH�HW�QH�SHXW�rWUH�GRQQpH�HQ�

ORFDWLRQ� QL� FpGpH� DX[� WLHUV� j� TXHOTXH� WLWUH� TXH� FH� VRLW�� QL�

IDLUH� O¶REMHW� G¶XQ� DSSRUW� HQ� VRFLpWp�� QL� IDLUH� SDUWLH� GHV�

pOpPHQWV�FRQVWLWXWLIV�GX�IRQGV�GH�FRPPHUFH��

$UW�� ��� �� $XFXQH� SHUVRQQH� SK\VLTXH�� QL� UHSUpVHQWDQW�

OpJDO� G¶XQH� SHUVRQQH� PRUDOH� QH� SHXW� H[HUFHU� OHV� DFWLYLWpV�

PHQWLRQQpHV� j� O¶DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH� ORL� V¶LO� QH�

UHPSOLW�SDV�OHV�FRQGLWLRQV�VXLYDQWHV���

�� rWUH� GH� QDWLRQDOLWp� WXQLVLHQQH� GHSXLV� FLQT� DQQpHV� DX�

PRLQV��

��MRXLU�GH�VHV�GURLWV�FLYLTXHV�HW�SROLWLTXHV�HW�QH�SDV�DYRLU�

pWp� FRQGDPQp�� HQ� YHUWX� G¶XQ� MXJHPHQW� GpILQLWLI�� SRXU� XQ�

FULPH�RX�XQ�GpOLW��VDXI�SRXU�OHV�GpOLWV�QRQ�LQWHQWLRQQHOV��HW�

FH��VXU�OD�IRL�GX�EXOOHWLQ�Q�����

��rWUH�FRQQX�SRXU�VD�ERQQH�FRQGXLWH��

��rWUH�LPPDWULFXOp�DX�UHJLVWUH�GX�FRPPHUFH��

��QH�SDV�DYRLU�IDLW�O¶REMHW�G¶XQH�GpFODUDWLRQ�GH�IDLOOLWH��HQ�

YHUWX�G¶XQ�MXJHPHQW�GpILQLWLI��

�� QH� SDV� DYRLU� IDLW� O¶REMHW�� HQ� YHUWX� G¶XQH� GpFLVLRQ�

GpILQLWLYH�GH�MXVWLFH��G¶XQH�LQWHUGLFWLRQ�UHODWLYH�j�OD�JHVWLRQ�

RX� j� O¶DGPLQLVWUDWLRQ� GHV� VRFLpWpV� RX� j� O¶H[HUFLFH� G¶XQH�

TXHOFRQTXH�DFWLYLWp�HQ�TXDOLWp�GH�FRPPHUoDQW��

�� Q¶H[HUFHU� DXFXQH� DXWUH� DFWLYLWp� SURIHVVLRQQHOOH� TXHOOH�
TX¶HQ�VRLW�OD�QDWXUH��

$UW�� ��� �� /D� GpOLYUDQFH� HW� OH� UHQRXYHOOHPHQW� GHV�

DXWRULVDWLRQV�UHODWLYHV�j�O¶H[HUFLFH�GHV�DFWLYLWpV�PHQWLRQQpHV�j�

O¶DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL�VRQW�DVVXMHWWLV�DX�SDLHPHQW�

G¶XQ�GURLW�GRQW�OH�PRQWDQW�VHUD�IL[p�SDU�GpFUHW��

$UW�� ��� �� /¶DXWRULVDWLRQ� G¶H[HUFHU� OHV� DFWLYLWpV�

PHQWLRQQpHV�j� O¶DUWLFOH�SUHPLHU�GH� OD�SUpVHQWH� ORL�SHXW�rWUH�

UHIXVpH�� ORUVTXH� FHW� H[HUFLFH�� SDU� OH� UHTXpUDQW� GH�

O¶DXWRULVDWLRQ�� HVW� GH� QDWXUH� j� FRQVWLWXHU� XQH� PHQDFH� j� OD�

V�UHWp�SXEOLTXH�RX�j�OXL�SRUWHU�DWWHLQWH��

&KDSLWUH�,,,�

'H�O¶H[HUFLFH�GHV�DFWLYLWpV�

$UW�� ��� �� /H� WLWXODLUH� GH� O¶DXWRULVDWLRQ� GRLW�� V¶LO� HVW� XQH�
SHUVRQQH� SK\VLTXH�� GLULJHU� SHUVRQQHOOHPHQW� VRQ� DFWLYLWp��
/RUVTXH�OH�WLWXODLUH�HVW�XQH�SHUVRQQH�PRUDOH��OH�UHSUpVHQWDQW�
OpJDO�GH�OD�VRFLpWp�GRLW�DVVXUHU�SHUVRQQHOOHPHQW�OD�GLUHFWLRQ�
HW�OH�FRQWU{OH�GHV�RSpUDWLRQV�UHODWLYHV�j�VRQ�DFWLYLWp��

$UW��������/¶HPSOR\HXU��TX¶LO�VRLW�XQH�SHUVRQQH�SK\VLTXH�RX�
XQH�SHUVRQQH�PRUDOH��HVW�FRQVLGpUp�FLYLOHPHQW�UHVSRQVDEOH�GHV�
IDLWV� FRPPLV� SDU� VRQ� HPSOR\p� DX� FRXUV� RX� j� O¶RFFDVLRQ� GH�
O¶H[HUFLFH�GH�O¶DFWLYLWp��HQFRUH�TX¶LO�V¶DJLVVH�GH�IDXWH�ORXUGH�RX�
GH�IDLW�LQWHQWLRQQHO��$�FH�WLWUH��,O�HVW�WHQX�G¶RIILFH�G¶DVVXUHU�VD�
UHVSRQVDELOLWp��

$UW��������$XFXQ�DJHQW�QH�SHXW�rWUH�UHFUXWp�DX[�ILQV�GHV�

DFWLYLWpV�PHQWLRQQpHV� j� O¶DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH� ORL�

V¶LO���

D��Q¶HVW�SDV�GH�QDWLRQDOLWp�WXQLVLHQQH�GHSXLV�FLQT�DQQpHV�

DX�PRLQV��

E��QH� MRXLW�SDV�GH� OD�SOpQLWXGH�GH�VHV�GURLWV�FLYLTXHV�HW�

SROLWLTXHV�HW�Q¶D�SDV�pWp�FRQGDPQp��HQ�YHUWX�G¶XQH�GpFLVLRQ�

GpILQLWLYH� GH� MXVWLFH�� SRXU� XQ� FULPH� RX� XQ� GpOLW�� VDXI� V¶LO�

V¶DJLW�G¶XQ�GpOLW�QRQ�LQWHQWLRQQHO��HW�FH��VXU�OD�IRL�GX�EXOOHWLQ�

Q� ���

F��Q¶HVW�SDV�FRQQX�SRXU�VD�ERQQH�FRQGXLWH��

G��Q¶D�SDV�DWWHLQW�DX�PRLQV�O¶kJH�GH�YLQJW�DQV��

H��Q¶D�SDV�DFFRPSOL��DYHF�VXFFqV��DX�PRLQV�OD�QHXYLqPH�
DQQpH� GH� O¶HQVHLJQHPHQW� GH� EDVH� RX� QH� MXVWLILH� SDV� G¶XQ�
QLYHDX�pTXLYDOHQW��

I�� Q¶D� SDV� O¶DSWLWXGH� SK\VLTXH�� PHQWDOH� HW� SV\FKLTXH�
UHTXLVH�SRXU�O¶H[HUFLFH�GH�O¶DFWLYLWp��

/¶HPSOR\HXU� WUDQVPHW� G¶RIILFH� DX� PLQLVWqUH� GH�
O¶LQWpULHXU� XQH� OLVWH� QRPLQDWLYH� GHV� FDQGLGDWV� TX¶LO� HQWHQG�
UHFUXWHU��

/HV� DJHQWV� UHFUXWpV� UHoRLYHQW� XQH� IRUPDWLRQ� GH� EDVH��
DSSURSULpH� HW� XQH� IRUPDWLRQ� FRQWLQXH� GDQV� OH� GRPDLQH�
G¶DFWLYLWp� SRXU� OHTXHO� LO� RQW� pWp� UHFUXWpV�� HW� FH�� GDQV� XQ�
FHQWUH�GH�IRUPDWLRQ�UHOHYDQW�GX�PLQLVWqUH�GH�O¶LQWpULHXU��/H�
F\FOH� GH� IRUPDWLRQ� HVW� VDQFWLRQQp� GH� OD� UHPLVH� G¶XQ�
FHUWLILFDW� G¶DSWLWXGH� SURIHVVLRQQHOOH�� /H� SURJUDPPH� GH�
IRUPDWLRQ� HW� OHV� FRQGLWLRQV� GH� UHPLVH� GX� FHUWLILFDW� VRQW�
GpILQLV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU��

(VW� UpSXWp� QXO�� WRXW� FRQWUDW� GH� WUDYDLO� TXL� VHUDLW� FRQFOX�
HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH��

$UW������ ��(VW�UpVLOLp�GH�SOHLQ�GURLW�� OH�FRQWUDW�GH�WUDYDLO�
GH� O¶DJHQW� TXL� QH� UHPSOLW� SOXV� O¶XQH� GHV� WURLV� SUHPLqUHV�
FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

7RXWHIRLV�� VL� OD� FRQGLWLRQ� G¶DSWLWXGH� SK\VLTXH��PHQWDOH�
HW�SV\FKLTXH�YLHQW�j�IDLUH�GpIDXW�� OH�FRQWUDW�GH�WUDYDLO�Q¶HVW�
UpVLOLp� TXH� V¶LO�Q¶D�SDV�pWp�SRVVLEOH�G¶RFFXSHU� O¶DJHQW�GDQV�
XQ� HPSORL� DXWUH� TXH� FHOXL� TXL� UpSRQG� j� OD� QDWXUH� GHV�
DFWLYLWpV�PHQWLRQQpHV�j� O¶DUWLFOH�SUHPLHU�GH� OD�SUpVHQWH� ORL��
HW� FH�� DSUqV� DYLV� GHV� VHUYLFHV� GH� O¶LQVSHFWLRQ� GX� WUDYDLO�� HW�
GHV� VHUYLFHV� GH� O¶LQVSHFWLRQ� GH� OD� PpGHFLQH� GX� WUDYDLO�
WHUULWRULDOHPHQW�FRPSpWHQWV��

/D�UpVLOLDWLRQ�GX�FRQWUDW�GH�WUDYDLO�HVW�VRXPLVH��TXDQW�j�

VHV�HIIHWV��DX[�GLVSRVLWLRQV�GX�FRGH�GX�WUDYDLO��

$UW��������/HV�DJHQWV��H[HUoDQW�OHV�DFWLYLWpV�PHQWLRQQpHV�

DX[�SDUDJUDSKHV��D��HW��E��GH�O¶DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�

ORL�� GRLYHQW� SRUWHU� XQH� WHQXH� SDUWLFXOLqUH� HW� XQLIRUPH��

SHUPHWWDQW� G¶pYLWHU� WRXWH� UHVVHPEODQFH� DYHF� OHV� XQLIRUPHV�

RIILFLHOV� GHV� DJHQWV� GH� O¶(WDW� HW�� QRWDPPHQW�� FHX[� GHV�

PLOLWDLUHV��GHV�DJHQWV�GHV� IRUFHV�GH�V�UHWp� LQWpULHXUH�HW�GHV�

DJHQWV�GH�OD�GRXDQH��

/HV�FDUDFWpULVWLTXHV�GH� OD� WHQXH�SUpFLWpH�VHURQW�GpILQLHV�

SDU�DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU��

$UW�� ���� �� /HV� DJHQWV�� H[HUoDQW� O¶XQH� GHV� DFWLYLWpV�
PHQWLRQQpHV� j� O¶DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH� ORL�� GRLYHQW�
DYRLU�XQH�FDUWH�SURIHVVLRQQHOOH�TXL� OHXU�HVW� UHPLVH�SDU� OHXU�
HPSOR\HXU��FRQIRUPpPHQW�j�XQ�VSpFLPHQ�TXL�VHUD�GpILQL�SDU�
DUUrWp�GX�PLQLVWUH�GH�O¶LQWpULHXU��

(Q� FDV� GH� FHVVDWLRQ� GpILQLWLYH� GX� WUDYDLO� GH� O¶DJHQW��
O¶HPSOR\HXU� OXL� UHWLUH� OD� FDUWH� SURIHVVLRQQHOOH�� LO� UpFXSqUH�
pJDOHPHQW�OD�WHQXH�SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW��������,O�HVW�LQWHUGLW�DX[�DJHQWV�YLVpV�j�O¶DUWLFOH����GH�
OD�SUpVHQWH�ORL��G¶LQWHUYHQLU�RX�GH�SDUWLFLSHU��j�TXHOTXH�WLWUH�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 3DJH������

TXH�FH�VRLW��j�Q¶LPSRUWH�TXHO�DFWH�GpSDVVDQW�OHV�OLPLWHV�GH�OD�
PLVVLRQ� TXL� OHXU� HVW� OpJDOHPHQW� FRQILpH�� HW� TXL� VHUDLW� GX�
UHVVRUW� GHV� DXWRULWpV� SXEOLTXHV�� \� FRPSULV�� QRWDPPHQW�� OHV�
DFWHV�VXLYDQWV��

�� H[pFXWHU� XQH�PLVVLRQ� WHQGDQW� j� SUpYHQLU� XQ� FULPH�� j�
SRXUVXLYUH� VHV� DXWHXUV�� j� SRUWHU� DWWHLQWH� j� OD� OLEHUWp� GH� OD�
FLUFXODWLRQ�GHV�SHUVRQQHV�RX�j� OHXU� LQWpJULWp�SK\VLTXH�RX�j�
OHXU�YLH�SULYpH��

��VH�OLYUHU��j�GHV�ILQV�GH�VpFXULWp��j�GHV�DFWHV�GH�SDOSDWLRQ�
RX�GH�IRXLOOH�FRUSRUHOOH��RX� OD�IRXLOOH�GHV�VDFV�j�PDLQ�VDQV�
O¶DSSUREDWLRQ�H[SUHVVH�GH�OHXU�SURSULpWDLUH��RX�OD�UpTXLVLWLRQ�
GHV� GRFXPHQWV� G¶LGHQWLWp� RX� OD� FRQILVFDWLRQ� GHV� HIIHWV�
SHUVRQQHOV��

/D� FRQWUDLQWH� SK\VLTXH� DYHF� XVDJH� GH� OD� IRUFH�� TXHOOH�
TXH� VRLW� VD� QDWXUH�� HVW� SURKLEpH� HQ� GHKRUV� GHV� FDV� GH�
OpJLWLPH�GpIHQVH�HW�FRQIRUPpPHQW�j�VHV�FRQGLWLRQV�OpJDOHV��

$UW��������,O�HVW�LQWHUGLW�DX[�DJHQWV�YLVpV�j�O¶DUWLFOH����GH�
OD� SUpVHQWH� ORL� G¶H[HUFHU� OHXUV� IRQFWLRQV� HQ� GHKRUV� GHV�
EkWLPHQWV� RX� GHV� OLHX[� TX¶LOV� VRQW� FKDUJpV� GH� JDUGHU�� ,OV�
SHXYHQW�rWUH��H[FHSWLRQQHOOHPHQW��DXWRULVpV��SDU�OHV�VHUYLFHV�
FRQFHUQpV� GX� PLQLVWqUH� GH� O¶LQWpULHXU�� j� DVVXUHU� OD� JDUGH�
PrPH� LWLQpUDQWH�� VXU� OD� YRLH� SXEOLTXH�� DILQ� GH� SUpYHQLU� OH�
YRO��O¶HIIUDFWLRQ�HW�OHV�DWWHLQWHV�DX[�ELHQV�GRQW�LOV�DVVXUHQW�OD�
JDUGH��

$UW�� ���� �� /H� WLWXODLUH� GH� O¶DXWRULVDWLRQ� GRLW� WHQLU� XQ�
UHJLVWUH� GpQRPPp� UHJLVWUH� GX� SHUVRQQHO�� GDQV� OHTXHO� VRQW�
LQVFULWV� OHV� QRPV� GHV� DJHQWV� UHFUXWpV� VXLYDQW� O¶RUGUH�
FKURQRORJLTXH�GX�UHFUXWHPHQW��,O�FRQWLHQW�O¶pQRQFLDWLRQ�GHV�
GLIIpUHQWHV�LQGLFDWLRQV�UHODWLYHV�j�O¶DJHQW�MXVTX¶j�OD�GDWH�GH�
OD�FHVVDWLRQ�GpILQLWLYH�GH�VHV�IRQFWLRQV��

/H�UHJLVWUH�GX�SHUVRQQHO�HVW�HQWLqUHPHQW�F{Wp�HW�SDUDSKp�

SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

$UW�� ���� �� /H� WLWXODLUH� GH� O¶DXWRULVDWLRQ� GRLW� WHQLU� XQ�

UHJLVWUH� F{Wp� HW� SDUDSKp� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH� GH� O
LQWpULHXU�� GpQRPPp� UHJLVWUH� GHV� RSpUDWLRQV��

GDQV� OHTXHO� VRQW� WUDQVFULWHV�� VDQV� UDWXUH� QL� VXUFKDUJH��

O¶LGHQWLWp� GH� OD� SHUVRQQH� FKDUJpH� G¶H[pFXWHU� FKDTXH�

RSpUDWLRQ�V
LQVFULYDQW�GDQV�OH�FDGUH�GH�O¶DFWLYLWp�DXWRULVpH�HW�

OHV� LQGLFDWLRQV� UHODWLYHV� j� O¶LGHQWLWp� GHV� SUHVWDWDLUHV� GHV�

VHUYLFHV�DLQVL�TXH�OHV�GDWH�HW�KHXUH�GX�VHUYLFH�HIIHFWXp��

$UW��������7RXV�OHV�GRFXPHQWV��TX¶LOV�VRLHQW�LQIRUPDWLIV��
SXEOLFLWDLUHV� RX� FRQWUDFWXHOV�� TXL� pPDQHQW� GHV� SHUVRQQHV�
SK\VLTXHV� RX� PRUDOHV� DXWRULVpHV� j� H[HUFHU� OHV� DFWLYLWpV�
PHQWLRQQpHV�j�O¶DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL��DLQVL�TXH�
OHXUV� DYLV� HW� FRUUHVSRQGDQFHV�� GRLYHQW� pQRQFHU� OH� QRP� GH�
O¶pWDEOLVVHPHQW� TXL� GRLW� PHWWUH� HQ� pYLGHQFH� OH� FDUDFWqUH�
SULYp�GH�VRQ�DFWLYLWp�� OH�QXPpUR�GH�O¶DXWRULVDWLRQ�HW� OD�GDWH�
GH�VD�GpOLYUDQFH��

/HV�GRFXPHQWV�SUpFLWpV�DX�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�
DUWLFOH� QH� GRLYHQW� FRQWHQLU� DXFXQH� UpIpUHQFH� j� XQH� TXDOLWp�
SURIHVVLRQQHOOH� SUpFpGHQWH� GX� WLWXODLUH� GH� O¶DXWRULVDWLRQ�� V¶LO�
V¶DJLW� G¶XQH� SHUVRQQH� SK\VLTXH� �� GX� UHSUpVHQWDQW� OpJDO� GH� OD�
VRFLpWp� RX� GH� O¶XQ� GHV� DVVRFLpV�� V¶LO� V¶DJLW� G¶XQH� SHUVRQQH�
PRUDOH��RX�GHV�DJHQWV�UHFUXWpV�DX[�ILQV�G¶H[HUFLFH�GH�O¶DFWLYLWp��

$UW��������/H�WLWXODLUH�GH�O¶DXWRULVDWLRQ�GRLW�LQIRUPHU�SDU�
pFULW� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� O
LQWpULHXU� GH�
WRXV� OHV� FKDQJHPHQWV� VXUYHQDQW� GDQV� OH� FDGUH� GH�
O
pWDEOLVVHPHQW� HW�� QRWDPPHQW�� FHX[� UHODWLIV� DX[� DJHQWV�
UHFUXWpV�� DX[� pTXLSHPHQWV� HW� PDWpULHO� HW� DX� FDSLWDO� VRFLDO�

SRXU� OHV� SHUVRQQHV� PRUDOHV�� HW� FH�� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� ��� MRXUV� j� SDUWLU� GH� OD� GDWH� R�� OHVGLWV�
FKDQJHPHQWV�VRQW�VXUYHQXV��

$UW������ ��/HV�SHUVRQQHV�DXWRULVpHV�j�H[HUFHU� OHV�DFWLYLWpV�
PHQWLRQQpHV� DX� SDUDJUDSKH� �E�� GH� O¶DUWLFOH� SUHPLHU� GH� OD�
SUpVHQWH�ORL�SHXYHQW�REWHQLU�GHV�SHUPLV�GH�GpWHQWLRQ�HW�GH�SRUW�
G¶DUPHV� GH� �qPH� HW� �qPH� FDWpJRULHV�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HW��QRWDPPHQW��OD�
ORL� Q� ������ GX� ��� MXLQ� ����� UpJOHPHQWDQW� O¶LQWURGXFWLRQ�� OH�
FRPPHUFH��OD�GpWHQWLRQ�HW�OH�SRUW�G¶DUPHV��

&KDFXQ� GHV� DJHQWV� FKDUJpV� GHV� IRQFWLRQV� PHQWLRQQpHV�
DX� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH� GRLW� UHPSOLU� OHV�
FRQGLWLRQV�OpJDOHV�LQGLVSHQVDEOHV�j�O¶REWHQWLRQ�G¶XQ�SHUPLV�
GH�SRUW�G¶DUPHV��

$� OD� FHVVDWLRQ� GpILQLWLYH� GHV� IRQFWLRQV� GH� O¶DJHQW��
O¶HPSOR\HXU� GRLW� OXL� UHWLUHU� OH� SHUPLV� GH� SRUW� G¶DUPHV� HW� OH�
WUDQVPHWWUH�VDQV�GpODL�DX[�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�
O
LQWpULHXU��

$UW������ ��/¶HPSOR\HXU�GRLW�GpSRVHU� OHV�DUPHV�TX¶LO�HVW�
DXWRULVp�j�GpWHQLU��DLQVL�TXH�OHXUV�PXQLWLRQV�GDQV�GHV�GpS{WV�
IRUWLILpV�� GRQW� OHV� QRUPHV� G¶DPpQDJHPHQW� VRQW� IL[pHV� SDU�
DUUrWp�GX�PLQLVWUH�GH�O¶LQWpULHXU��

$UW������ ��/¶HPSOR\HXU�GRLW� WHQLU�XQ� UHJLVWUH�VSpFLILTXH�
DX[� DUPHV�� F{Wp� HW� SDUDSKp� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�
PLQLVWqUH�GH�O
LQWpULHXU��FRQWHQDQW�OHV�LQGLFDWLRQV�UHODWLYHV�j�
O¶XVDJH� GHV� DUPHV�� j� O¶LGHQWLWp� GX� PDJDVLQLHU� FKDUJp� GH�
UHPHWWUH�HW�GH�UpFXSpUHU�OHV�DUPHV��j�FHOOH�GH�O¶DJHQW�HW�j�OD�
GDWH� HW� KHXUH� GH� OD� UpFHSWLRQ� HW� GH� OD� UHVWLWXWLRQ�GH� O¶DUPH�
SDU�OXL��j�O¶RFFDVLRQ�GH�O¶H[pFXWLRQ�GH�FKDTXH�PLVVLRQ��

$UW������ ��/¶DJHQW� DXWRULVp�GH�SRUWHU�XQH�DUPH�DX[� ILQV�
G¶H[pFXWLRQ�G¶XQH�PLVVLRQ�GRLW��j�OD�UpFHSWLRQ�GH�O¶DUPH�GX�
PDJDVLQLHU�� VLJQHU� DX� UHJLVWUH� SUpYX� j� O¶DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�HW�UHPHWWUH�ODGLWH�DUPH�LPPpGLDWHPHQW�DSUqV�OD�
ILQ�GH� OD�PLVVLRQ�� HQ� VLJQDQW� DLQVL� TXH� OH�PDJDVLQLHU� DXGLW�
UHJLVWUH��

$UW��������(Q�FDV�GH�GLVIRQFWLRQQHPHQW�G¶XQH�DUPH�GRQW�
OD�GpWHQWLRQ�HVW�DXWRULVpH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�
OD� ORL� Q� ������ GX� ��� MXLQ� ����� SUpFLWpH�� OH� UHQGDQW�
LUUpSDUDEOH�j�OD�IRL�G¶XQ�UDSSRUW�WHFKQLTXH�pODERUp�j�FHW�HIIHW�
SDU�O¶DXWRULWp�FRPSpWHQWH�HQ�PDWLqUH�GH�V�UHWp��O¶HPSOR\HXU�
SRXUUD�UHPSODFHU�ODGLWH�DUPH�HW�UHFHYUD�XQ�QRXYHDX�SHUPLV�
GH�GpWHQWLRQ��

(Q� FDV� GH� SHUWH� GH� O¶DUPH�� GRQW� OD� GpWHQWLRQ� HVW�

DXWRULVpH�� O¶HPSOR\HXU� GHYUD� HQ� LQIRUPHU� OHV� VHUYLFHV�

FRQFHUQpV� GX� PLQLVWqUH� GH� O
LQWpULHXU� GqV� OH� FRQVWDW� GH� OD�

SHUWH��/H�SHUPLV�\�DIIpUHQW�GHYUD�rWUH�LPPpGLDWHPHQW�UHWLUp��

$UW��������/H�WUDQVSRUW�GH�IRQGV��ELMRX[�HW�PpWDX[�SUpFLHX[�
GRLW�V¶HIIHFWXHU�j�ERUG�G¶XQ�YpKLFXOH�DPpQDJp�HW�VSpFLDOHPHQW�
DIIHFWp�j�FHW�XVDJH��HW�KRPRORJXp�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�
PLQLVWqUH�GH�O¶LQWpULHXU��

$UW��������/HV�DFWLYLWpV�SUpFLWpHV�j�O¶DUWLFOH�SUHPLHU�GH�OD�
SUpVHQWH� ORL� VRQW� VRXPLVHV� j� XQ� FRQWU{OH� DGPLQLVWUDWLI�
H[HUFp�� DYHF� RX� VDQV� SUpDYLV�� SDU� OHV� RIILFLHUV� GH� SROLFH�
MXGLFLDLUH�PHQWLRQQpV�DX[���HW���GH�O¶DUWLFOH����GX�FRGH�GH�
SURFpGXUH�SpQDOH��

$UW��������/HV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH��YLVpV�j�O¶DUWLFOH�
��� GH� OD� SUpVHQWH� ORL�� SHXYHQW� FRQWU{OHU� OHV� UHJLVWUHV��
GRFXPHQWV� HW� OHV� GpS{WV� G¶DUPHV� HW� GH�PXQLWLRQV�SUpYXV�SDU�
FHWWH� ORL�� HW�REWHQLU� OHV� LQIRUPDWLRQV�QpFHVVDLUHV�DLQVL�TXH� OHV�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����DR�W������ 1�����3DJH������

SLqFHV� MXVWLILFDWLYHV�� VRLW� VXU� SODFH�� VRLW� HQ� FRQYRTXDQW� DX[�
EXUHDX[� GH� O¶DGPLQLVWUDWLRQ� OHV� SHUVRQQHV� WLWXODLUHV� GHV�
DXWRULVDWLRQV��

,OV� SHXYHQW� pJDOHPHQW� YLVLWHU�� SHQGDQW� O¶KRUDLUH� QRUPDO�
GX� WUDYDLO� HW� HQ�SUpVHQFH�GH� O¶RFFXSDQW�GX� ORFDO�RX�GH�VRQ�
UHSUpVHQWDQW��OHV�ORFDX[�KDELWXHOOHPHQW�UpVHUYpV�j�O¶H[HUFLFH�
GH� O¶XQH� GHV� DFWLYLWpV� SUpYXHV� j� O¶DUWLFOH� SUHPLHU� GH� OD�
SUpVHQWH�ORL��

,OV�VRQW�DXWRULVpV�j�DFFpGHU�j�FHV�ORFDX[�j�WRXW�PRPHQW��
SHQGDQW�O¶H[HUFLFH�HIIHFWLI�GH�ODGLWH�DFWLYLWp��

8Q� UDSSRUW�GH�YLVLWH� HVW� UpGLJp��GRQW�XQ�H[HPSODLUH�HVW�
UHPLV� LPPpGLDWHPHQW� DX� WLWXODLUH� GH� O¶DXWRULVDWLRQ��
O¶RULJLQDO� HVW� WUDQVPLV�DX[� VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�
GH�O¶LQWpULHXU��

$UW��������6RQW�UHWLUpHV��SDU�DUUrWp�GX�PLQLVWUH�GH�O¶LQWpULHXU�
HW� DSUqV� DXGLWLRQ� GH� O¶LQWpUHVVp�� OHV� DXWRULVDWLRQV� SUpYXHV� j�
O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��HW�FH��GDQV�OHV�FDV�VXLYDQWV���

�� VL� OH� WLWXODLUH� GH� O¶DXWRULVDWLRQ� QH� UHPSOLW� SOXV� OHV�
FRQGLWLRQV�G¶H[HUFLFH�GH� O¶DFWLYLWp�� SUpYXHV�SDU� OD�SUpVHQWH�
ORL��

�� HQ� FDV� GH� IDXWH� SURIHVVLRQQHOOH� ORXUGH�� RX� GH�
PDQTXHPHQW� j� O¶XQH� GHV� REOLJDWLRQV� PHQWLRQQpHV� DX[�
DUWLFOHV����j����HW����j����HW�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� VL� OH� WLWXODLUH� GH� O¶DXWRULVDWLRQ� RX� VRQ� UHSUpVHQWDQW�
HQWUDYH� O¶RSpUDWLRQ� GH� FRQWU{OH� DGPLQLVWUDWLI� SUpYXH� j�
O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

��HQ�FDV�GH�FHVVDWLRQ�GpILQLWLYH�GH�O¶DFWLYLWp��

�� VL� O¶DXWRULVDWLRQ�Q¶HVW� SDV� H[SORLWpH�GDQV� OHV� VL[�PRLV�
VXLYDQW�OD�GDWH�GH�VD�GpOLYUDQFH��

�� HQ� FDV� GH� FHVVDWLRQ� WHPSRUDLUH� G¶DFWLYLWp� SRXU� XQH�
SpULRGH�GpSDVVDQW�OHV�VL[�PRLV��

,O�Q¶�\�D�SDV�OLHX�j�UHWUDLW�GDQV�OHV�GHX[�GHUQLHUV�FDV��ORUVTXH�
OD�QRQ�H[SORLWDWLRQ�RX�OD�FHVVDWLRQ�WHPSRUDLUH�G¶DFWLYLWp�HVW�G�H�
j�XQ�FDV�IRUWXLW�RX�j�XQH�IRUFH�PDMHXUH��

$UW��������(Q�FDV�GH�SRXUVXLWHV�SpQDOHV�FRQWUH�OD�SHUVRQQH�
SK\VLTXH� WLWXODLUH� GH� O¶DXWRULVDWLRQ�� RX� FRQWUH� OH� UHSUpVHQWDQW�
OpJDO� GH� OD� VRFLpWp� WLWXODLUH� GH� O¶DXWRULVDWLRQ�� OH� PLQLVWUH� GH�
O¶LQWpULHXU�SHXW��SDU�DUUrWp��RUGRQQHU�OD�VXVSHQVLRQ�WHPSRUDLUH�
GH�O¶DXWRULVDWLRQ��

/¶DXWRULVDWLRQ� HVW� UHWLUpH� G¶RIILFH�� ORUVTXH� OD� GpFLVLRQ�
SpQDOH�GHYLHQW�GpILQLWLYH�HW�FRQWLHQW�XQH�FRQGDPQDWLRQ�SRXU�
XQ�FULPH�RX�XQ�GpOLW��VDXI�OHV�GpOLWV�QRQ�LQWHQWLRQQHOV��

&KDSLWUH�,9�

'LVSRVLWLRQV�SpQDOHV�

$UW��������7RXWH�YLRODWLRQ�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�
ORL� VHUD� FRQVWDWpH� SDU� OHV� DJHQWV� GHV� IRUFHV� GH� V�UHWp�
LQWpULHXUH�TXL� MRXLVVHQW� OpJDOHPHQW�GH� OD�TXDOLWp�G¶RIILFLHUV�
GH�SROLFH�MXGLFLDLUH��

$UW��������6DQV�SUpMXGLFH�GHV�SHLQHV�UHTXLVHV�GDQV�OH�FDV�

GHV�LQIUDFWLRQV�UHODWLYHV�j�O¶LQWURGXFWLRQ��j�OD�GpWHQWLRQ�HW�DX�

SRUW�G¶DUPHV�SUpYXHV�SDU�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q� ������

GX� ��� MXLQ� ������ WRXWH� SHUVRQQH� SK\VLTXH� RX� UHSUpVHQWDQW�

OpJDO� G¶XQH� SHUVRQQH�PRUDOH� TXL� H[HUFH�� VDQV� DXWRULVDWLRQ��

O¶XQH� GHV� DFWLYLWpV� PHQWLRQQpHV� j� O¶DUWLFOH� SUHPLHU� GH� OD�

SUpVHQWH�ORL��RX�TXL�FRQWLQXH�G¶H[HUFHU�ODGLWH�DFWLYLWp�PDOJUp�

OD� VXVSHQVLRQ� RX� OH� UHWUDLW� GH� O¶DXWRULVDWLRQ�� VHUD� SXQLH� GH�

WURLV� DQV�G¶HPSULVRQQHPHQW�HW�G¶XQH�DPHQGH�GH�FLQTXDQWH�

PLOOH�GLQDUV�j�FHQW�PLOOH�GLQDUV�RX�GH�O¶XQH�GHV�GHX[�SHLQHV�

VHXOHPHQW��

$UW������ ��6RQW�SXQLV�GH�GHX[�DQV�G¶HPSULVRQQHPHQW�HW�

G¶XQH� DPHQGH�GH� WUHQWH�PLOOH� GLQDUV� RX�GH� O¶XQH�GHV�GHX[�

SHLQHV�VHXOHPHQW���

��FHOXL�TXL�DVVXUH�OH�JDUGLHQQDJH�VXU�OD�YRLH�SXEOLTXH�RX�

O¶RUGRQQH�VDQV�REWHQLU�O¶DXWRULVDWLRQ�SUpYXH�j�O¶DUWLFOH����GH�

FHWWH�ORL��

�� FHOXL� TXL� HQWUDYH� OHV� RSpUDWLRQV� GH� FRQWU{OH�

DGPLQLVWUDWLI�SUpYX�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

��FHOXL�TXL�FRQWUHYLHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�

OD� SUpVHQWH� ORL�� VDQV� SUpMXGLFH� GHV� SHLQHV� SOXV� JUDYHV�

SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW��������6HUD�SXQL�G¶XQ�DQ�G¶HPSULVRQQHPHQW�HW�G¶XQH�

DPHQGH� GH� PLOOH� GLQDUV�� WRXW� DJHQW� DXWRULVp� j� SRUWHU� XQH�

DUPH�DILQ�GH�UHPSOLU�XQH�PLVVLRQ�GDQV�OH�FDGUH�GHV�DFWLYLWpV�

PHQWLRQQpHV� j� O¶DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH� ORL�� HW� TXL�

Q¶DXUD� SDV� UHVWLWXp� FHWWH� DUPH� LPPpGLDWHPHQW� DSUqV�

O¶DFKqYHPHQW�GH�OD�PLVVLRQ�GRQW�LO�D�pWp�FKDUJp��

6HUD�SXQL�GHV�PrPHV�SHLQHV��O¶DJHQW�TXL�QH�UHPHW�SDV�OD�

FDUWH�SURIHVVLRQQHOOH�RX�OD�WHQXH�GH�WUDYDLO�PHQWLRQQpV�DX[�

DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL�j�OD�GDWH�GH�OD�FHVVDWLRQ�

GpILQLWLYH�GX�WUDYDLO��

&KDSLWUH�9�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW�� ���� �� /HV� SHUVRQQHV� H[HUoDQW�� j� OD� GDWH� GH�

SURPXOJDWLRQ� GH� OD� SUpVHQWH� ORL�� OHV� DFWLYLWpV� SULYpHV� GH�

FRQWU{OH��GH�JDUGLHQQDJH��GH� WUDQVSRUW�GH�IRQGV�HW�GH�PpWDX[�

SUpFLHX[��RX�GH�SURWHFWLRQ�SK\VLTXH�GHV�SHUVRQQHV��GRLYHQW�VH�

FRQIRUPHU�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�HW�j�FHOOHV�GH�VHV�

WH[WHV� G¶DSSOLFDWLRQ�� GDQV� XQ�GpODL�PD[LPXP�G¶XQH� DQQpH�� j�

SDUWLU�GH�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GH�FHV�GLVSRVLWLRQV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �


