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3UpVFDQQHU�HW�PDUTXHU�OD�]RQH�j�VFDQQHU��/D�FDOFXOHWWH�YRXV�SHUPHWWUD�GH�FKRLVLU�OD�UpVROXWLRQ�j�LQWURGXLUH�GDQV�OD�IHQrWUH�GX
VFDQQHU�

�YRXV�SHUPHWWUD�GH�UHWURXYHU�XQ�ILFKLHU�LPDJH�LVROp����5pFXSpUHU�GHV�ILFKLHUV�LPDJHV�UHJURXSpV�GDQV�XQ�UpSHUWRLUH�
YRXV�SHUPHWWUD�GH�SUpSDUHU�OD�OLVWH�GHV�ILFKLHUV�HQ�LPDJHV��$�FKDTXH�DSSHO�GX�ERXWRQ�YRXV�SRXUUH]�FKRLVLU
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FOLTXDQW� �HW�HQ�VXLYDQW�OHV�LQGLFDWLRQV�3RUWUDLWV��
$SUqV�OD�UpSRQVH�©�VXLYDQW�"���121�ª��OD�IHQrWUH�GH�VDLVLH�GH�SRUWUDLWV�V¶RXYUH��/D�WDLOOH�GHV�SRUWUDLWV�SHXW�rWUH�DGDSWpH�SDU
FOLF�GURLW�GH�OD�VRXULV�RX�OHV�ERXWRQV�HQ�EDV�j�JDXFKH�GH�OD�IHQrWUH�
(Q�UHIXVDQW� OH�SRUWUDLW�� LO�SHXW�rWUH� UHSULV��/HV�SRUWUDLWV�GpMj�H[LVWDQWV�QH�GRLYHQW�SDV�rWUH� UHSULV���LQWHUURPSUH� OD�ERXFOH�HQ
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1XPpURWDWLRQ�DXWRPDWLTXH��
$SUqV�O¶RXYHUWXUH�GH�OD�IHQrWUH�GH�QXPpURWDWLRQ��FKRLVLU� OH�QRPEUH�GH�UDQJpHV�����VL�QpFHVVDLUH�HW�pYHQWXHOOHPHQW�FRUULJHU
O¶RULHQWDWLRQ�j�O¶DLGH�GH�O¶DVFHQVHXU�YHUWLFDO������&RUULJHU�pYHQWXHOOHPHQW�OD�QXPpURWDWLRQ�HQ�IDLVDQW�JOLVVHU�GHV�pWLTXHWWHV�PDO
SODFpHV�DSUqV�DYRLU�FKRLVL�OHXU�QXPpUR�����DWWHQWLRQ�FHWWH�PDQLSXODWLRQ�IDLW�FKDQJHU�OH�QXPpUR�GH�UDQJpH�(GLWHU�6XSSULPHU�XQH�SHUVRQQH��
6H�SODFHU�VXU�OD�SHUVRQQH�GDQV�OD�OLVWH�HW�SUHVVHU�©�(GLWHU�ª��RX�GRXEOH�FOLF�VXU�OD�OLJQH�FRUUHVSRQGDQWH��RX�©�HIIDFHU�ª,PSULPHU�
&HFL� YRXV� SHUPHWWUD� G¶LPSULPHU� OH� FDOTXH� GH� O¶LPDJH� HW� OD� OLVWH� GHV� QRPV�� /HV� LQFRQQXV� VHURQW� UHPSODFpV� SDU� ©�«��ª�
SHUPHWWDQW�OD�FROOHFWH�PDQXHOOH�GHV�QRPV�PDQTXDQWV���'HVFULSWLRQ�GH�O¶LPDJH
6DLVLU�O¶DQQpH�GX�GRFXPHQW��1¶LQWURGXLUH�XQ�pYpQHPHQW�HW�RX�XQ�OLHX�TXH�VL�FHX[�FL�PpULWHQW�G¶rWUH�UHFKHUFKpV�GDQV�OD�OLVWH�
'RQQHU�DX�PRLQV�XQ�WKqPH�
/D� ORFDOLWp�SHXW�rWUH�GLIIpUHQWH�SRXU� O¶pYpQHPHQW�� OH� OLHX�HW� OHV� WKqPHV��&HFL� SHUPHW�GH� UHWURXYHU�� SDU�H[HPSOH�� OH�FRQVHLO
PXQLFLSDO� G¶XQH� ORFDOLWp� �WKqPH� ��� UHFHYDQW� OHV� SRPSLHUV� G¶XQH� DXWUH� ORFDOLWp� �WKqPH� ��� GDQV� OD� 0DLULH� G¶XQH� DXWUH
PXQLFLSDOLWp��OLHX��j�O¶RFFDVLRQ�GH«HQ�������pYpQHPHQW��GDQV�WRXV�OHV�FRQWH[WHV�FRUUHVSRQGDQWV�
,O�Q¶HVW�SDV�QpFHVVDLUH�GH�UHSUHQGUH�OH�OLHX�QL�O¶pYpQHPHQW�GDQV�OH�FRPPHQWDLUH��&HX[�FL�VHURQW�DXWRPDWLTXHPHQW�DIILFKpV�
,O�HVW�DXVVL�SRVVLEOH�G¶LQWURGXLUH�GHV�FRPPHQWDLUHV�VSpFLILTXHV�SRXU�FKDTXH�WKqPH�



3RXU�OHV�FRPPHQWDLUHV�SRLQWpV��OHV�DQJOHV�GH�YXH�HW�OD�FRPSDUDLVRQ�GH�FDUWHV�FRQVXOWHU�OH�ILFKLHU�SGI��VRXV�
GH�OD�IHQrWUH�SULQFLSDOH���0RGLILFDWLRQV�6XSSUHVVLRQ
5HFKHUFKHU�OH�GRFXPHQW�j�O¶DLGH�GHV�©�WKqPHV�ª��©�pYpQHPHQWV�ª��©�SHUVRQQHV�ª��©�OLHX[�ª�RX�©�DQQpHV�ª��ERXWRQV�EOHXV��HW
FKRLVLU�©�PRGLILHU�ª�RX�©�VXSSULPHU�ª��ERXWRQV�JULV��
3DU�H[HPSOH�� SRXU� FRPSOpWHU� OHV� QRPV� GH� OD� SKRWR� GH�FODVVH� GX� YLOODJH� GH�&KDPSLJQ\�OHV�&ORFKHV� GH� ������ FOLTXHU� VXU
©�WKqPHV�ª�� FKRLVLU� ©�SKRWRV� GH� FODVVHV� GH� &KDPSLJQ\�OHV�&ORFKHV�ª�GDQV� OD� OLVWH�� VpOHFWLRQQHU� O¶DQQpH� HW�RX� IHXLOOHWHU
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VRQ�QRP����&RQVXOWHU
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