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$UW�����±�8Q�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�GpFLVLRQ�GX�

GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ� VWDWXH� VXU� OHV�

FDQGLGDWXUHV�HW�SURFqGH�j�O
pYDOXDWLRQ�GHV�UpVXOWDWV�GHV�SDUWLFLSDQWV�

j�FHV�VHVVLRQV�GH�IRUPDWLRQ��

$UW�����±�/H�GLUHFWHXU�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�HVW�

FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�-RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH� �
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0RQVLHXU�$EGHOODWLI�'DkORXO��DGPLQLVWUDWHXU��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�TXDWULqPH�FODVVH�j�OD�
FRPPXQH�GH�6LGL�%RX]LG�j�FRPSWHU�GX��HU�RFWREUH�������
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0RQVLHXU�$EGHOD]L]�0
UDEHW��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO� GH� WURLVLqPH� FODVVH� j� OD�
FRPPXQH�GH�0HQ]HO�7HPLPH�j�FRPSWHU�GX��HU�RFWREUH�������
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 2WKPDQ� /WLIL�� SURIHVVHXU� SULQFLSDO�
G
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� GLYLVLRQ� GHV� DIIDLUHV� VRFLDOHV� DX� JRXYHUQRUDW� GH� 6LGL�
%RX]LG� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
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0DGHPRLVHOOH�.DRXWKHU�5HEw�SURIHVVHXU�G
HQVHLJQHPHQW�
VHFRQGDLUH��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VXEGLYLVLRQ�
GHV� FRQIpUHQFHV� HW� GHV� VpPLQDLUHV� j� OD� GLYLVLRQ� GH�
O
LQIRUPDWLRQ�HW�GHV�FRQIpUHQFHV�DX�JRXYHUQRUDW�GH�7R]HXU�
DYHF� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW�
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU��
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0DGHPRLVHOOH�/LOLD�0HGLQL��DGPLQLVWUDWHXU��HVW�FKDUJpH�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DIIDLUHV�GX�FRQVHLO��GX�
EXUHDX�HW�GHV�FRPPLVVLRQV�j�OD�FRPPXQH�GH�O
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0RQVLHXU�6DOHP�%HQ�$EGDOODK�7DEDEL��PDvWUH�DVVLVWDQW�
GH� O
HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GHV� VFLHQFHV� UHOLJLHXVHV� GH�
7XQLV��j�FRPSWHU�GX���RFWREUH�������
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV�
IRUrWV� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�PRGDOLWpV�
GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW� VWDWXW�
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV�
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� OD� ORL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� GH� SUrW� FRQFOX� OH� ��� PDUV�
�����HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OD� EDQTXH� -DSRQDLVH� SRXU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW�
UHODWLI� DX� ILQDQFHPHQW� GX� SURMHW� �JHVWLRQ� LQWpJUpH� GHV�
IRUrWV���

9X�OH�GpFUHW�Q����������GX���GpFHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q��������GX����MDQYLHU�������

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

RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� HQVHPEOH� OHV�

WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�

Q����������GX����QRYHPEUH�������

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

RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� SURGXFWLRQ� DJULFROH� HW� GH�

O
DJUR�DOLPHQWDLUH��

9X�OH�GpFUHW�Q���������GX����IpYULHU������UpJOHPHQWDQW�OHV�
FRQGLWLRQV�G
DWWULEXWLRQ� HW� GH� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV�
GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q����������GX��� MXLQ������� UDWWDFKDQW� OHV�

VWUXFWXUHV�GH� O
H[�PLQLVWqUH�GH� OD�SURGXFWLRQ�DJULFROH�HW�GH�

O
DJUR�DOLPHQWDLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV� �

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI� �

'pFUqWH���

$UWLFOH�SUHPLHU�� ±� ,O�HVW�FUpp�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�XQH�

XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH�

JHVWLRQ� LQWpJUpH� GHV� IRUrWV�� (OOH� HVW� SODFpH� VRXV� O
DXWRULWp� GX�

GLUHFWHXU�JpQpUDO�GHV�IRUrWV��

$UW�����±�/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�

SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV� IRUrWV� FRXYUH� TXDWUH� ]RQHV�

G
LQWHUYHQWLRQ�GDQV�OHV�JRXYHUQRUDWV�GH�%pMD��-HQGR XED��/H�.HI�HW�

.DVVHULQH��
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$UW�����±�/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�

OD�UpDOLVDWLRQ�GX�SURMHW�GH�JHVWLRQ�LQWpJUpH�GHV�IRUrWV�FRQVLVWHQW�HQ�

FH�TXL�VXLW���

�� ±� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV� UHQWUDQW�

GDQV�OH�FDGUH�GX�SURMHW��

��±�DVVXUHU� OD�FRRUGLQDWLRQ�GHV�SKDVHV�GH�UpDOLVDWLRQ�HIIHFWLYH�

GX�SURMHW�HQ�YXH�GH�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�IL[pV� �

�� ±� FRQWU{OHU� O
H[pFXWLRQ� GX� SURMHW� HW� SUHQGUH� OHV� GpFLVLRQV�

DGpTXDWHV�HQ�WHPSV�RSSRUWXQ�SRXU�UpDMXVWHU�VD�PDUFKH� �

��±�YHLOOHU�DX�UHVSHFW�GHV�FULWqUHV�GH�VpOHFWLRQ�GHV�EpQpILFLDLUHV�

GX��SURMHW��

��±�OD�SURPRWLRQ�GX�VHFWHXU�IRUHVWLHU�SDU�OD�PLVH�HQ�°XYUH�GH�

O
DSSURFKH�SDUWLFLSDWLYH�HW� O
LQWpJUDWLRQ�GHV�SRSXODWLRQV�IRUHVWLqUHV�

HW�OHXU�RUJDQLVDWLRQ�HQ�JURXSHPHQWV�IRUHVWLHUV�G
LQW pUrW�FROOHFWLI�HW�

OD�PLVH�HQ�SODFH�G
XQH�VWUDWpJLH�G
DQLPDWLRQ�HW�GH�YXOJDULVDWLRQ� �

(W�G
XQH�PDQLqUH�JpQpUDOH��UpDOLVHU�WRXWH�PLVVLRQ��UHQWUDQW�GDQV�

OH�FDGUH�GX�SURMHW��TXL�OXL�VHUD�FRQILpH�SDU�O
DXWRULWp�GH�WXWHOOH� �

$UW�� ��� ±� /D� GXUpH� GH� UpDOLVDWLRQ� GX� SURMHW� FRXYUH� OD� SpULRGH�

DOODQW�GX��HU�MDQYLHU������DX����GpFHPEUH������ �

/HV� FRPSRVDQWHV� GX� SURMHW� HW� OHV� GXUpHV� GH� OHXU� UpDOLVDWLRQ�

VRQW�IL[pHV�FRPPH�VXLW���

��±�O
DPpOLRUDWLRQ�GH�O
LQIUDVWUXFWXUH��GH�EDVH�TXL�FRQVLVWH�GDQV�

O
RXYHUWXUH�HW� OD�UpKDELOLWDWLRQ�GHV�SLVWHV�HW�GHV�WUDQFKpHV�SDUH�IHX�

SRXU�OD�SURWHFWLRQ�GHV�IRUrWV�FRQWUH�OHV�LQFHQGLHV� �

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GH� O
DQ�

������

��±�OD�SURPRWLRQ�GX�VHFWHXU�IRUHVWLHU�j�WUDYHUV�OD�UpDOLVDWLRQ�GH�

��pWXGHV�VWUDWpJLTXHV�HW���WKqPHV�GH �UHFKHUFKHV�DSSOLTXpHV��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GH� O
DQ�

������

�� ±� OH� GpYHORSSHPHQW� HW� OH� VRXWLHQ� LQVWLWXWLRQQHO� HW�

O
DPpOLRUDWLRQ� GH� OD� JHVWLRQ� IRUHVWLqUH� SDU� OD� PRELOLVDWLRQ� GH�

VSpFLDOLVWHV� GDQV� OD� PDWLqUH� SRXU� O
HQFDGUHPHQW� WH FKQLTXH� HW� OD�

IRUPDWLRQ�GHV�WHFKQLFLHQV�IRUHVWLHUV� �

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GH� O
DQ�

������

�� ±� OD� FRQGXLWH�GHV�SHXSOHPHQWV� HW� OD� UpDOLVDWLRQ�GHV� WUDYDX[�

V\OYLFROHV��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GX� �HU�

MDQYLHU������MXVTX
DX����GpFHPEUH������ �

�� ±� OD� UpKDELOLWDWLRQ� GHV� pFRV\VWqPHV� IRUHVWLHUV� SDU� GHV�

SODQWDWLRQV�IRUHVWLqUHV��VHPL�IRUHVWLqUHV�HW�SDVWRUDOHV��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� �� DQV� j� FRPSWHU� GX� �HU�

IpYULHU������MXVTX
DX����MDQYLHU������ �

�� ±� OD� UpDOLVDWLRQ� GX� GpYHORSSHPHQW� VRFLR�pFRQRPLTXH� GH� OD�

SRSXODWLRQ�IRUHVWLqUH�SDU� OD�FUpDWLRQ�GH����JURXSHPHQWV�IRUHVWLHUV�

G
LQWpUrW�FROOHFWLI��OD�IRUPDWLRQ�HW�O
HQFDGUHPHQW�GHV�EpQpILFLDLUHV� �

6D�GXUpH�GH�UpDOLVDWLRQ�HVW�IL[pH�j���DQV�j�FRPSWHU�GX��HU�DYULO�

�����MXVTX
DX����PDUV�������

$UW�����±�OHV�UpVXOWDWV�GX�SURMHW�VRQW�pYDOXpV�FRQIRUPpPHQW�DX[�

FULWqUHV�VXLYDQWV���

��±�OH�UHVSHFW�GHV�GpODLV�HW�GHV�pWDSHV�G
H[pFXWLRQ�GX�SURMHW�HW�

OHV�HIIRUWV�HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV� �

��±� OD� UpDOLVDWLRQ�GHV�REMHFWLIV�GX� SURMHW�HW� OHV�PHVXUHV�SULVHV�

SRXU�DXJPHQWHU�VD�UHQWDELOLWp� �

�� ±� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�

PLQLPLVHU��

�� ±� OHV� GLIILFXOWpV� UHQFRQWUpHV�GDQV� OD� UpDOLVDWLRQ�GX�SURMHW� HW�

OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU� �

��±�OH�V\VWqPH�GH�VXLYL�pYDOXDWLRQ�GH�O
XQLWp�GH�JHVWLRQ�HW�VRQ�

GHJUp� G
HIILFDFLWp� GDQV� OD� GpWHUPLQDWLRQ� GHV� GRQQpHV� UHODWLYHV� j�

O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW� �

�� ±� O
HIILFDFLWp� G
LQWHUYHQWLRQ� SRXU� UpDMXVWHU� OD� PDUFKH� GX�

SURMHW��

$UW�����±�/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�

SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV� IRUrWV� FRPSUHQG� OHV� HPSORLV�

IRQFWLRQQHOV�VXLYDQWV���

�� ±� XQ� GLUHFWHXU� GH� O
XQLWp� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH�

GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH� �

�� �� XQ� VRXV�GLUHFWHXU� GH� JHVWLRQ� IRUHVWLqUH� D\DQW� UDQJ� HW�

SUpURJDWLYHV�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH� �

�� ±� XQ� FKHI� GH� VHUYLFH� GH� SURJUDPPDWLRQ� HW� GH� VXLYL �

pYDOXDWLRQ� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

��±�XQ�FKHI�GH�VHUYLFH�G
DQLPDWLRQ�HW�GH�GpYHORSSHPH QW�VRFLDO�

D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ�

FHQWUDOH��

�� ±� XQ� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� D\DQW� UDQJ� HW� SUpURJDWLYH� GH� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ��� ±� LO� HVW� FUpp� DX� VHLQ�GX�PLQLVWqUH�GH� O
DJULFXOWXUH��XQH�

FRPPLVVLRQ� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH� RX� VRQ�

UHSUpVHQWDQW�� FKDUJpH� GX� VXLYL� HW� GH� O
pYDOXDWLRQ� GHV� PLVVLRQV�

DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� FRQIRUPpPHQW� DX[�

FULWqUHV�IL[pV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV�PHPEUHV�GH� OD�FRPPLVVLRQ� VHURQW�GpVLJQpV�SDU�DUUrWp�GX�

3UHPLHU�PLQLVWUH�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH� �

/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�SHXW�FRQYRTXHU�WRXWH�SHUVRQQH��

GRQW� LO� MXJH�XWLOH�GH�SUHQGUH�VRQ�DYLV��&HWWH�GHUQLqUH�SHXW�DV VLVWHU�

DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI�� �

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ�GH� VRQ�SUpVLGHQW� HW�

FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH� SHXW� GpOLEpUHU�

YDODEOHPHQW�TX
HQ�SUpVHQFH�GH�OD�PRLWLp�DX�PRLQV�GH�VHV�PHPEUHV� �

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[�

GH�VHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�

SUpSRQGpUDQWH�� /D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW� HW� GHV�

HQFRXUDJHPHQWV�DVVXUH�OHV�IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ� �

$UW�����±�/H�PLQLVWUH�GH�O
DJULFXOWXUH�VRXPHW�XQ�UDSSRUW�DQQXHO�

DX�3UHPLHU�PLQLVWUH�VXU�O
DFWLYLWp�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH� JHVWLRQ� LQWpJUpH� GHV� IRUrWV�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q���� ������

GX���MXLOOHW������VXVYLVp��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GHV� ILQDQFHV� 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����QRYHPEUH�������
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RQFHI� 2PUDQL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�6LGL�%RX]LG��HW�FH��j�FRPSWHU�GX�
�HU�VHSWHPEUH�������


