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���32,17�¤�/H�6&27([SRVp�G©+��&2//2%(57 �3DU�GpFLVLRQ�GX�3UpIHW��OH�6&27�HVW�PLV�HQ�SODFH�DX�QLYHDX�GX�SD\V�3$%8�GRLW�UHYRLU�VHV�]RQDJHV�HW�PHWWUH�HQ�SODFH�OD�UpYLVLRQ�GX�3/8�8QH� IRLV� OH� ORWLVVHPHQW� GX� 5XFDsU� WHUPLQp�� OD� FRPPXQH� Q©DXUD� SOXV� GH� UpVHUYH� IRQFLqUH�$FWXHOOHPHQW�OHV�SURMHWV�VH�IRQW�VXU�GHV�WHUUDLQV�TXL�QH�QRXV�DSSDUWLHQQHQW�SDV��F©HVW�GRQF�XQH�pWXGHWKpRULTXH�$�SUpVHQW�3$%8�HVW�GpFRXSpH�DX�326��HQ���]RQHV��OH�3/8�Q©HQ�SUpYRLW�TXH���/H� EXW� GX� 6&27� HVW� G©H[SRVHU� OHV� GLDJQRVWLFV� HW� GH� ELHQ� VLWXHU� O©RUJDQLVDWLRQ� GH� O©HVSDFH� �FI�GRFXPHQW�/©pWXGH�WKpRULTXH�TXL�D�pWp�IDLWH��GpERXFKH�VXU�OHV�FRQFOXVLRQV�VXLYDQWHV ���DX�QRUG�GH�OD�URFDGH ��EDQGH�SRXU�XQH�]RQH�DUWLVDQDOH��DX�GHVVXV�� FHUWDLQV� WHUUDLQV�SHXYHQW� rWUH� FRQVWUXFWLEOHV �� HQWUH�7\�)URVW�� OD� URXWH�GH� OD�3RWHULH� HW.pUH]��,O�V©DJLW�Oj�G©XQ�VHFWHXU�LQWpUHVVDQW�SRXU�FRQVWUXLUH�FDU�RQ�\�WURXYH�GHV�URXWHV�HW�GHV�UpVHDX[���PrPH�VLWXDWLRQ�SOXV�EDV��GDQV�OH�VHFWHXU�GH�7\�3ORXV���GH�O©DUULqUH�GX�ORWLVVHPHQW�GH�OD�IRQWDLQH�DX�5HVWPHXU��SRVVLELOLWp�GH�]RQH�FRPPHUFLDOH�/HV� WHUUHV� DJULFROHV� VHUDLHQW� VDXYHJDUGpHV� DLQVL� TXH� OHV� ]RQHV� QDWXUHOOHV� OH� ORQJ� GX� 7ULHX[� HW� GX)URXW�/H�FRQVHLO�GRQQH�VRQ�DFFRUG�j�+��&2//2%(57�SRXU�FRQWDFWHU�OHV�SURSULpWDLUHV�
48(67,216�',9(56(6� ¤�6XLWH�j�VD�GHPDQGH��/��)5(0217 D�UHoX�XQ�GHYLV�HW�XQ�PRGqOH�GH�PpGDLOOH�HQ�EURQ]H�IUDSSp�DX�ORJR�GH�OD�FRPPXQH�0RQWDQW�GX�GHYLV ��������� DXTXHO�LO�IDXW�UDMRXWHU�OH�FR �W�GHV�����SUHPLqUHV�PpGDLOOHV ����������VRLWDX��WRWDO����������/H�PDLUH�H[SOLTXH�TXH�OH�EXW�HVW�G©RIIULU�XQH�PpGDLOOH�j�GHV�SHUVRQQHV�TXL�DXURQW�PDUTXp�OH�PRQGHVSRUWLI��DVVRFLDWLI��GH�O©HQWUHSULVH��&HWWH�PpGDLOOH�GHYUD�rWUH�XQ�WpPRLJQDJH�GH�UHFRQQDLVVDQFH�$FFRUG�GX�FRQVHLO�� ¤�<��*(25*(6��H[SOLTXH�TXH�O©DFKDW�GH�OD�3HOOH�5HWUR�D�pWp�GLVFXWp�HQ�FRPPLVVLRQ�WUDYDX[��YRLUFRPSWH�UHQGX�&HW�HQJLQ�SHUPHWWUD�DX[�VHUYLFHV�WHFKQLTXHV�G©H[pFXWHU�HX[�PrPHV�FHUWDLQV�SHWLWV�WUDYDX[�WHOV�TXHOD�SRVH�GH�EDWHDX[�GHYDQW�OHV�PDLVRQV��/H�FR�W�HVW�GH���������O¶DPRUWLVVHPHQW�GRLW�SRXYRLU�VH�IDLUH�VXU���RX���DQV�
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��¤�5(81,21�6(&85,7(�/$�327(5,(/H�PDLUH� VLJQDOH� TX©LO� D� pWp� DOHUWp� SDU� OD� FRQVHLOOqUH� JpQpUDOH� VXU� OHV� SUREOqPHV� GH� VpFXULWp� j� /D3RWHULH�'HV�KDELWDQWV�GH�FH�TXDUWLHU�RQW�GpSRVp�GHV�SODLQWHV�HQ�PDLULH�(Q� DFFRUG� DYHF�0PH� +259$,6�� FRQVHLOOqUH� JpQpUDOH�� 0PH� %28&+(7�� ,QJpQLHXU� ''(� D� pWpVROOLFLWpH�HW�F©HVW�HOOH�TXL�D�GHPDQGp�j�GHV�SHUVRQQHV�GX�&RQVHLO�*pQpUDO�G©DVVLVWHU�j�OD�UpXQLRQ�2QW� pWp� LQYLWpV� XQLTXHPHQW� OHV� ULYHUDLQV� TXL� V©pWDLHQW� SODLQWV� �� O©DVVRFLDWLRQ� � 0LHX[� 9LYUH� j3$%8 ��TXL�DYDLW�GpMj�DERUGp�OH�VXMHW�0PH�%28&+(7�D�SURSRVp�G©pWDEOLU�XQ�GLDJQRVWLF�SRXU�OH�PRLV�GH�6HSWHPEUH��RQ�FUpHUD�HQVXLWH�XQJURXSH�GH�WUDYDLO�HW�WRXV�OHV�ULYHUDLQV�VHURQW�DVVRFLpV���¤�(Q�FH�TXL�FRQFHUQH�OH�YRO�GH�OD�SODTXH�� /LEHUWp�pJDOLWp�IUDWHUQLWp ���OH�PDLUH�H[SOLTXH�TXH�FHWWHSODTXH� D� pWp� LQVWDOOpH�� FRPPH� OH� YHXW� OD� WUDGLWLRQ�� VXU� OH� EkWLPHQW� GH� O©pFROH� GX� ERXUJ�� VXLWH� j� ODGHPDQGH�GHV�''(1�TXL�RQW�WHQX�OHXU�FRQJUqV�j�3$%8�/D�SODTXH�D�pWp�HQOHYpH��F©HVW�SRXUTXRL�LO�D�pWp�GpFLGp�GH�UpDJLU�SDU�XQ�FRPPXQLTXp�GDQV�OD�SUHVVH�$� -28$1,*27�D� pWp� GpoXH� SDU� OD� SRVH� GH� OD� SODTXH�� HOOH� DXUDLW� VRXKDLWp� TXH� OHV� HQIDQWV� VRLHQWDVVRFLpV�DX�SURMHW�GH�GHYLVH�UpSXEOLFDLQH��(OOH�D�O©LPSUHVVLRQ�TXH�FHUWDLQHV�SHUVRQQHV�VH�VHUYHQW�GHO©pFROH�j�GHV�ILQV�DXWUHV�TXH�SpGDJRJLTXHV�/©RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�j����K��
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