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VH�UHQGUH�G
XQ�GÚSDUWHPHQW�G
RXWUH�PHU�Ñ�XQ�DXWUH��9X�O
DYLV�GX�&RQVHLO�VXSÚULHXU�GHV�WULEXQDX[�DGPLQLVWUDWLIV�HW�GHV�FRXUV�DGPLQLVWUDWLYHV�G
DSSHO�HQ�GDWH�GX����QRYHPEUH�������9X�OHV�DYLV�GHV�FRQVHLOV�JÚQÚUDX[�GH�OD�*XDGHORXSH�HQ�GDWH�GX����QRYHPEUH������HW�GH�OD�*X\DQH�HQ�GDWH�GX����GÚFHPEUH�������$SUÙV�FRQVXOWDWLRQ��VHORQ�OD�SURFÚGXUH�G
XUJHQFH��GX�FRQVHLO�JÚQÚUDO�GH�OD�0DUWLQLTXH�HQ�GDWH�GX��� RFWREUH�������/H�&RQVHLO�G
(WDW��VHFWLRQ�GH�O
LQWÚULHXU��HQWHQGX�'ÚFUÙWH���
$UW���HU��� ,O�HVW�LQVÚUÚ��DX�WLWUH�,9�GX�OLYUH�,9�GX�FRGH�GX�GRPDLQH�GH�O
(WDW���H�SDUWLH���'ÚFUHWV�HQ�&RQVHLO�G
(WDW���XQ�FKDSLWUH�,HU�ELV�DLQVL�UÚGLJÚ��

©�&KDSLWUH�,HU�ELV©�'LVSRVLWLRQV�VSpFLDOHV�DX[�GpSDUWHPHQWVGH�OD�*XDGHORXSH�HW�GH�OD�0DUWLQLTXH
©�$UW��5����������� &KDFXQH�GHV�FRPPLVVLRQV�GpSDUWHPHQWDOHV�GH�YpULILFDWLRQ�GHV�WLWUHV�LQVWLWXpH�GDQV�OHV�GpSDUWHPHQWV�GH�OD�*XDGHORXSH�HW�GH�OD�0DUWLQLTXH�SDU�O
DUWLFOH�/�������FRPSUHQG��©�� XQ�PDJLVWUDW�GX�VLqJH�HQ�DFWLYLWp��RX�XQ�PDJLVWUDW�KRQRUDLUH�GH�O
RUGUH�MXGLFLDLUH��UpVLGDQW�GDQV�OH�GpSDUWHPHQW��SURSRVp�SDU�OH�SUHPLHU�SUpVLGHQW�GH�OD�FRXU�G
DSSHO��DSUqV�DYLV�GH�O
DVVHPEOpH�GHV�PDJLVWUDWV�GX�VLqJH�GH�OD�FRXU�G
DSSHO�GDQV�OH�UHVVRUW�GH�ODTXHOOH�VH�VLWXH�OH�GpSDUWHPHQW��©�� XQ�PDJLVWUDW�GH�OD�FKDPEUH�UpJLRQDOH�GHV�FRPSWHV�GHV�$QWLOOHV�HW�GH�OD�*X\DQH�SURSRVp�SDU�OH�SUpVLGHQW�GH�FHOOH�FL��©�� XQ�PHPEUH��HQ�DFWLYLWp�RX�KRQRUDLUH��GX�FRUSV�GHV�WULEXQDX[�DGPLQLVWUDWLIV�HW�GHV�FRXUV�DGPLQLVWUDWLYHV�G
DSSHO��UpVLGDQW�GDQV�OH�GpSDUWHPHQW�HW�SURSRVp�SDU�OH�SUpVLGHQW�GX�WULEXQDO�DGPLQLVWUDWLI�©�&HV�PHPEUHV�VRQW�QRPPpV�SDU�DUUrWp�FRQMRLQW�GX�JDUGH�GHV�VFHDX[��PLQLVWUH�GH�OD�MXVWLFH��HW�GX�PLQLVWUH�GH�O
pFRQRPLH��GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�©�$UW��5����������� 6RQW�DVVRFLpV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�YpULILFDWLRQ�GHV�WLWUHV��©�� XQ�QRWDLUH�LQVFULW�VXU�OD�OLVWH�GHV�QRWDLUHV�GX�GpSDUWHPHQW��GpVLJQp�SDU�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ�VXU�SUpVHQWDWLRQ�GH�OD�FKDPEUH�GpSDUWHPHQWDOH�GHV�QRWDLUHV��©�� XQ�UHSUpVHQWDQW�GX�GLUHFWHXU�GpSDUWHPHQWDO�GH�O
pTXLSHPHQW��©�� XQ�UHSUpVHQWDQW�GX�GLUHFWHXU�GHV�VHUYLFHV�ILVFDX[�©�$UW��5����������� /D�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�YpULILFDWLRQ�GHV�WLWUHV�VLqJH�j�OD�FRXU�G
DSSHO�GDQV�OH�UHVVRUW�GH�ODTXHOOH�VH�VLWXH�OH�GpSDUWHPHQW�©�/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�SHXW�WRXWHIRLV�GpFLGHU�GH�WHQLU�GHV�DXGLHQFHV�DX�VLqJH�GHV�WULEXQDX[�G
LQVWDQFH�RX�GHV�WULEXQDX[�GH�JUDQGH�LQVWDQFH�GX�GpSDUWHPHQW�©�$UW��5����������� /D�SURFpGXUH�GHYDQW�OD�FRPPLVVLRQ�HVW�UpJLH�SDU�OHV�GLVSRVLWLRQV�



GX�OLYUH�,HU�GX�QRXYHDX�FRGH�GH�SURFpGXUH�FLYLOH��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�5���������j�5���������©�$UW��5����������� /HV�WLWUHV�VRXPLV�j�OD�YpULILFDWLRQ�GH�OD�FRPPLVVLRQ�HQ�DSSOLFDWLRQ�GX�GHX[LqPH�DOLQpD�GH�O
DUWLFOH�/�������VRQW�VRLW�GpSRVpV�DX�VHFUpWDULDW�GH�FHOOH�FL�FRQWUH�GpOLYUDQFH�G
XQ�UHoX��VRLW�DGUHVVpV�DXGLW�VHFUpWDULDW�SDU�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ�©�/HV�WLWUHV�HW��OH�FDV�pFKpDQW��OHV�GRFXPHQWV�MRLQWV�VRQW�IRXUQLV�HQ�TXDWUH�H[HPSODLUHV�GRQW�O
XQ�DX�PRLQV�HVW�FHUWLILp�FRQIRUPH�j�O
RULJLQDO�©�8Q�UHJLVWUH�VSpFLDO�WHQX�SDU�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�SRUWH�PHQWLRQ�GX�GpS{W�RX�GH�OD�UpFHSWLRQ�GHV�WLWUHV��8Q�DUUrWp�GX�SUpIHW�GX�GpSDUWHPHQW�SUpFLVH�OHV�PRGDOLWpVVXLYDQW�OHVTXHOOHV�FHV�PHQWLRQV�VRQW�SRUWpHV�j�OD�FRQQDLVVDQFH�GX�SXEOLF�©�$UW��5����������� /H�GpODL�PHQWLRQQp�j�O
DUWLFOH�/�������FRXUW�j�FRPSWHU�GH�OD�SXEOLFDWLRQ�DX�-RXUQDO�RIILFLHO�GH�O
DUUrWp�LQWHUPLQLVWpULHO�PHQWLRQQp�j�O
DUWLFOH�5���������©�$UW� 5����������� /HV�UHTXpUDQWV�SHXYHQW�SUpVHQWHU�OHXUV�H[SOLFDWLRQV�j�OD�FRPPLVVLRQ�HW�RQW�OD�IDFXOWp�GH�VH�IDLUH�DVVLVWHU�RX�UHSUpVHQWHU�GDQV�OHV�FRQGLWLRQV�IL[pHV�j�O
DUWLFOH�����GX�QRXYHDX�FRGH�GH�SURFpGXUH�FLYLOH�©�$UW��5����������� 'DQV�OH�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�GpS{W�RX�GH�OD�UpFHSWLRQ�PHQWLRQQp�j�O
DUWLFOH�5����������XQ�H[HPSODLUH�GHV�WLWUHV�HW�GRFXPHQWV�HVW�DGUHVVp�SDU�OHWWUH�UHFRPPDQGpH��DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ��SDU�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�DX�GLUHFWHXU�GHV�VHUYLFHV�ILVFDX[��&HOXL�FL�FRQVXOWH�OHV�DUFKLYHV�GH�OD�FRPPLVVLRQ�FUppH�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GX�GpFUHW�QR��������GX����MXLQ������SRXU�YpULILHU�VL�HOOHV�FRQWLHQQHQW�GHV�SLqFHV�UHODWLYHV�DX[�WLWUHV�HQ�FDXVH�©�/H�GLUHFWHXU�GHV�VHUYLFHV�ILVFDX[�UHQG�FRPSWH�j OD�FRPPLVVLRQ�HW�DGUHVVH�j�FHOOH�FL�OHV�GRFXPHQWV�ILJXUDQW�GDQV�OHVGLWHV�DUFKLYHV�©�,O�SUpVHQWH��V
LO�OH�MXJH�XWLOH��VHV�REVHUYDWLRQV��TXL�VRQW�FRPPXQLTXpHV�DX[�SDUWLHV�SDU�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�©�/D�FRPPLVVLRQ�QH�SHXW�H[DPLQHU�OD�GHPDQGH�DYDQW�O
H[SLUDWLRQ�G
XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GH�OD�WUDQVPLVVLRQ�PHQWLRQQpH�DX�SUHPLHU�DOLQpD�SDU�OH�GLUHFWHXU�GHV�VHUYLFHV�ILVFDX[��VDXI�VL�OD�UpSRQVH�GH�FHOXL�FL�OXL�HVW�SDUYHQXH�DYDQW�O
H[SLUDWLRQ�GH�FH�GpODL�©�$UW��5����������� 8Q�H[HPSODLUH�GHV�WLWUHV�HW�GRFXPHQWV�HVW�DGUHVVp��GDQV�OH�GpODL�G
XQ�PRLV��SDU�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�DX�SUpIHW�SRXU�O
DSSOLFDWLRQ�GX�KXLWLqPH�DOLQpD�GH�O
DUWLFOH�/�������©�$UW��5����������� /H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�GpVLJQH��DX�VHLQ�GH FHOOH�FL��XQ�UDSSRUWHXU�SRXU�FKDFXQH�GHV�GHPDQGHV�SUpVHQWpHV�j�OD�FRPPLVVLRQ��/H�UDSSRUWHXU�HVW�FKDUJp�G
HQWHQGUH�OH�UHTXpUDQW�RX�VRQ�UHSUpVHQWDQW�HW�WRXWH�SHUVRQQH�GRQW�LO�MXJH�O
DXGLWLRQ�XWLOH�©�/H�UDSSRUW�H[SRVH�O
REMHW�GH�OD�GHPDQGH�HW�OHV�PR\HQV�GHV SDUWLHV���LO�SUpFLVH�OHV�TXHVWLRQV�GH�IDLW�HW�GH�GURLW�VRXOHYpHV�SDU�OD�UHTXrWH�HW�IDLW�PHQWLRQ�GHV�pOpPHQWV�SURSUHV�j�pFODLUHU�OH�GpEDW�©�/H�PDJLVWUDW�FKDUJp�GX�UDSSRUW�SHXW��VL�OHV�SDUWLHV�QH�V
\�RSSRVHQW�SDV��WHQLU�VHXO�O
DXGLHQFH�SRXU�HQWHQGUH�OHV�SODLGRLULHV��,O�HQ�UHQG�FRPSWH�j�OD�FRPPLVVLRQ�GDQV�VRQ�GpOLEpUp�©�$UW��5����������� /H�SUpVLGHQW�FRQYRTXH�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ�HW�OHV�SHUVRQQHV�PHQWLRQQpHV�j�O
DUWLFOH�5����������/D�FRQYRFDWLRQ�PHQWLRQQH�OHV�QRPV�GHV�UHTXpUDQWV��OHV�WLWUHV�GRQW�OD�YpULILFDWLRQ�HVW�GHPDQGpH��OD�ORFDOLVDWLRQ�GHV�LPPHXEOHV�VXU�OHVTXHOV�SRUWHQW�FHV�WLWUHV�HW�OD�GDWH�GX�GpS{W�RX�GH�UpFHSWLRQ�GH�OD�GHPDQGH�©�$UW��5����������� /H�SURFXUHXU�GH�OD�5pSXEOLTXH�SUqV�OH�WULEXQDO�GH�JUDQGH�LQVWDQFH�GDQV�OH�UHVVRUW�GXTXHO�OD�FRPPLVVLRQ�D�VRQ�VLqJH�UHoRLW�FRSLH�GH�OD�FRQYRFDWLRQ�



DGUHVVpH�DX[�PHPEUHV�GH�OD�FRPPLVVLRQ�©�,O�SHXW�LQWHUYHQLU�SRXU�IDLUH�FRQQDvWUH�VRQ�DYLV�VXU�O
DSSOLFDWLRQ�GH�OD�ORL�©�$UW��5����������� /H�UHTXpUDQW��RX�VRQ�UHSUpVHQWDQW��HVW�DYLVp�DX�PRLQV�XQ�PRLV�j�O
DYDQFH�HW�SDU�OHWWUH�UHFRPPDQGpH��DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ��GX�OLHX��GX�MRXU�HW�GH�O
KHXUH�j�ODTXHOOH�OHV�WLWUHV�HQ�VD�SRVVHVVLRQ�VHURQW�H[DPLQpV�SDU�OD�FRPPLVVLRQ�©�$UW��5����������� $SUqV�DYRLU�HQWHQGX��DX�FRXUV�GH�O
DXGLHQFH�SXEOLTXH��OH�UDSSRUWGX�UDSSRUWHXU�HW�OHV�REVHUYDWLRQV�GX�UHTXpUDQW�RX�GH�VRQ�UHSUpVHQWDQW�HW��OH�FDV�pFKpDQW��GHV�DXWUHV�SDUWLHV��OD�FRPPLVVLRQ�VH�SURQRQFH�VXU�OD�YDOLGLWp�GHV�WLWUHV�SUpVHQWpV��/HV�SHUVRQQHV�YLVpHV�j�O
DUWLFOH�5���������QH�SDUWLFLSHQW�SDV�j�VHV�GpOLEpUDWLRQV�©�$UW��5����������� /HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�PRWLYpHV��/HV�GpFLVLRQV�FRQFHUQDQW�OHV�WLWUHV�H[DPLQpV�VDQV�TXH�OH�QRWDLUH�DLW�SX�SUrWHU�VRQ�FRQFRXUV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ��HQ�DSSOLFDWLRQ�GH�OD�GHX[LqPH�SKUDVH�GX�FLQTXLqPH�DOLQpD�GH�O
DUWLFOH�/��������HQ�SRUWHQW�PHQWLRQ�©�$UW��5����������� /D�GpFLVLRQ�HVW�QRWLILpH�DX�UHTXpUDQW�RX�j�VRQ�UHSUpVHQWDQW��DX[�DXWUHV�SDUWLHV�j�O
LQVWDQFH��DX�SUpIHW�GX�GpSDUWHPHQW�HW�DX�SURFXUHXU�GH�OD�5pSXEOLTXH��SDU�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��SDU�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ�©�$UW��5����������� /HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�SHXYHQW�IDLUH�O
REMHW��GDQV�OHV�GHX[�PRLV�GH�OHXU�QRWLILFDWLRQ��G
XQ�UHFRXUV�GHYDQW�OD�FRXU�G
DSSHO�GDQV�OH�UHVVRUW�GH�ODTXHOOH�VLqJH�OD�FRPPLVVLRQ�©�/
DSSHO�HVW�IRUPp�HW�MXJp�VHORQ�OD�SURFpGXUH�DYHF�UHSUpVHQWDWLRQ�REOLJDWRLUH��ª�
$UW������ ,O�HVW�LQVÚUÚ�DX�FKDSLWUH�,HU�GX�WLWUH�,9�GX�OLYUH�,9�GX�FRGH�GX�GRPDLQH�GH�O
(WDW���H�SDUWLH���'ÚFUHWV�HQ�&RQVHLO�G
(WDW��XQ�DUWLFOH�5��������DLQVL�UÚGLJÚ����$UW��5�������� � ,O�HVW�IDLW�DSSOLFDWLRQ�Ñ�OD�FRPPLVVLRQ�GÚSDUWHPHQWDOH�GH�YÚULILFDWLRQ�GHV�WLWUHV�LQVWLWXÚH�GDQV�OH�GÚSDUWHPHQW�GH�OD�*X\DQH�SDU�O
DUWLFOH�/�������GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/���������Ñ�5���������HW�5���������Ñ�5����������VRXV�UÚVHUYH�GHV�PRGLILFDWLRQV�VXLYDQWHV����� OH�SUHPLHU�DOLQÚD�GH�O
DUWLFOH�5���������HVW�UHPSODFÚ�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����/D�FRPPLVVLRQ�GÚSDUWHPHQWDOH�GH�YÚULILFDWLRQ�GHV�WLWUHV�VLÙJH�Ñ�&D\HQQH�DXSUÙV�GH�OD�FKDPEUH�GÚWDFKÚH�GH�OD�FRXU�G
DSSHO�GH�)RUW�GH�)UDQFH������ Ñ�O
DUWLFOH�5����������OHV�PRWV����GHV�DUWLFOHV�5���������Ñ�5����������VRQW�UHPSODFÚV�SDU�OHV�PRWV����GHV�DUWLFOHV�5���������Ñ�5���������HW�5���������Ñ�5������������� Ñ�O
DUWLFOH�5����������OHV�PRWV����GHYDQW�OD�FRXU�G
DSSHO�GDQV�OH�UHVVRUW�GH�



ODTXHOOH�VLÙJH OD�FRPPLVVLRQ��VRQW�UHPSODFÚV�SDU����GHYDQW�OD�FKDPEUH�GÚWDFKÚH�GH�OD�FRXU�G
DSSHO�GH�)RUW�GH�)UDQFH�TXL�VLÙJH�Ñ�&D\HQQH���¬�
$UW������ /HV�PDJLVWUDWV�PHPEUHV�GHV�FRPPLVVLRQV�GÚSDUWHPHQWDOHV�GH�YÚULILFDWLRQ�GHV�WLWUHV�LQVWLWXÚHV�SDU�OHV�DUWLFOHV�/�������HW�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW�SHUØRLYHQW�XQH�LQGHPQLWÚ�GH�YDFDWLRQ�VHORQ�GHV�WDX[�IL[ÚV�SDU�DUUÛWÚ�GX�JDUGH�GHV�VFHDX[��PLQLVWUH�GH�OD�MXVWLFH��GX�PLQLVWUH�FKDUJÚ�GH�O
RXWUH�PHU�HW�GX�PLQLVWUH�FKDUJÚ�GX�EXGJHW�/HV�PDJLVWUDWV�PHPEUHV�GHV�FRPPLVVLRQV��OHV�SHUVRQQHV�DVVRFLÚHV�DX[�WUDYDX[�GH�FHOOHV�FL�HW�PHQWLRQQÚHV�Ñ�O
DUWLFOH�5���������GX�FRGH�GX�GRPDLQH�GH�O
(WDW�DLQVL�TXH�OHV�SHUVRQQHOV�GX�VHFUÚWDULDW�GHV�FRPPLVVLRQV�RQW�GURLW�DX�UHPERXUVHPHQW�GHV�IUDLV�HQJDJÚV�Ñ�O
RFFDVLRQ�GH�OHXUV�GÚSODFHPHQWV�
$UW������ /HV�LQGHPQLWÚV�GH�YDFDWLRQ�GHV�PDJLVWUDWV�PHPEUHV�GHV�FRPPLVVLRQV��OHV�UÚPXQÚUDWLRQV�GHV�SHUVRQQHOV�YDFDWDLUHV�UHFUXWÚV�SRXU�OH�VHFUÚWDULDW�GH�FHOOHV�FL�HW�OHV�LQGHPQLWÚV�GH�UHPERXUVHPHQW�GH�IUDLV�YHUVÚHV�HQ�DSSOLFDWLRQ�GX�VHFRQG�DOLQÚD�GH�O
DUWLFOH���VRQW�SULVHV�HQ�FKDUJH�SDU�OH�EXGJHW�GX�PLQLVWUH�GH�OD�MXVWLFH��Ñ�O
H[FOXVLRQ�GHV�LQGHPQLWÚV�GH�UHPERXUVHPHQW�GHV�IUDLV�YHUVÚHV�DX[�IRQFWLRQQDLUHV�DVVRFLÚV�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�HW�PHQWLRQQÚV�Ñ�O
DUWLFOH�5���������GX�FRGH�GX�GRPDLQH�GH�O
(WDW��TXL�VRQW�SULVHV�HQ�FKDUJH�SDU�OHXUV�DGPLQLVWUDWLRQV�UHVSHFWLYHV��
$UW������ /H�JDUGH�GHV�VFHDX[��PLQLVWUH�GH�OD�MXVWLFH��OH�PLQLVWUH�GH�O
LQWÚULHXU��OH�PLQLVWUH�GH�O
ÚFRQRPLH��GHV�ILQDQFHV�HW�GH�O
LQGXVWULH��OH�PLQLVWUH�GH�O
ÚTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW��OH�VHFUÚWDLUH�G
(WDW�Ñ�O
RXWUH�PHU�HW�OH�VHFUÚWDLUH�G
(WDW�DX�EXGJHW�VRQW�FKDUJÚV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[ÚFXWLRQ�GX�SUÚVHQW�GÚFUHW��TXL�VHUD�SXEOLÚ�DX�-RXUQDO�RIILFLHO�GH�OD�5ÚSXEOLTXH�IUDQØDLVH��
)DLW�Ñ�3DULV��OH����VHSWHPEUH�������



/LRQHO�-RVSLQ�3DU�OH�3UHPLHU�PLQLVWUH��
/H�VHFUpWDLUH�G
(WDW�j�O
RXWUH�PHU�PLQLVWUH�GH�O
LQWpULHXU�SDU�LQWpULP�-HDQ�-DFN�4XH\UDQQH� /H�JDUGH�GHV�VFHDX[��PLQLVWUH�GH�OD�MXVWLFH�(OLVDEHWK�*XLJRX
/H�PLQLVWUH�GH�O
pFRQRPLH�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�'RPLQLTXH�6WUDXVV�.DKQ� /H�PLQLVWUH�GH�O
pTXLSHPHQW�GHV�WUDQVSRUWV�HW�GX�ORJHPHQW�-HDQ�&ODXGH�*D\VVRW
/H�VHFUpWDLUH�G
(WDW�j�O
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