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E�� (OV� YHKLFOHV� GH� UHSUHVHQWDFLRQV� GLSORPjWLTXHV�� RILFLQHV� FRQVXODUV�� DJHQWV� GLSORPjWLFV� L�
IXQFLRQDULV� FRQVXODUV� GH� FDUUHUD� DFUHGLWDWV� D� (VSDQ\D�� TXH� VLJXLQ� V~EGLWV� GHOV� UHVSHFWLXV�
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IXQFLRQDULV�R�PHPEUHV�DPE�HVWDWV�GLSORPjWLF��
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TXH� QR� VXSHULQ� HOV� GRW]H� FDYDOOV� ILVFDOV� L� TXH� SHUWDQ\LQ� D� SHUVRQHV� LQYjOLGHV� R� ItVLFDPHQW�
GLVPLQXwGHV��
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I�� (OV� DXWREXVRV� XUEDQV� DGVFULWV� DO� VHUYHL� GH� WUDQVSRUW� S~EOLF� HQ� UqJLP� GH� FRQFHVVLy�
DGPLQLVWUDWLYD�DWRUJDGD�SHO�PXQLFLSL�GH�OD�LPSRVLFLy��
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E��&DUWHV�GH�SDJDPHQW��
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�
G��7DUJHWHV�H[KLELGHV�HQ�XQ�OORF�YLVLEOH�GHO�YHKLFOH��
�
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���(Q�HO�FDV�GH�SULPHUHV�DGTXLVLFLRQV�GH�YHKLFOHV�R�TXDQ�DTXHVWV�HV�UHIRUPLQ�GH�PDQHUD�TXH�DOWHUL�OD�
VHYD� FODVVLILFDFLy� DOV� HIHFWHV� G¶DTXHVW� LPSRVW�� HOV� VXEMHFWHV� SDVVLXV� SUHVHQWDUDQ�� GDYDQW� O¶RILFLQD�
JHVWRUD�FRUUHVSRQHQW��HQ�HO�WHUPLQL�GH�WUHQWD�GLHV�TXH�HV�FRPSWDUDQ�GHV�GH�OD�GDWD�GH�O¶DGTXLVLFLy�R�
UHIRUPD��XQD�GHFODUDFLy�VHJRQV�HO�PRGHO�DSURYDW�SHU�DTXHVW�$MXQWDPHQW��TXH�FRQWLQGUj�HOV�HOHPHQWV�
GH�OD�UHODFLy�WULEXWjULD�LPSUHVFLQGLEOHV�SHU�D�OD�OLTXLGDFLy�QRUPDO�R�FRPSOHPHQWjULD�TXH�V¶HVFDLJXL�L�OD�
UHDOLW]DFLy�GH� OD�PDWHL[D�SHU� O¶$MXQWDPHQW��6¶DFRPSDQ\DUDQ� OD�GRFXPHQWDFLy�DFUHGLWDWLYD�GH� OD�VHYD�
FRPSUD� R�PRGLILFDFLy�� HO� FHUWLILFDW� GH� OHV� VHYHV� FDUDFWHUtVWLTXHV� WqFQLTXHV� L� HO� 'RFXPHQW� 1DFLRQDO�
G¶,GHQWLWDW�R�HO�&RGL�G¶,GHQWLILFDFLy�)LVFDO�GHO�VXEMHFWH�SDVVLX��
�
���3UHVHQWDGD�OD�GHFODUDFLy�D�TXq�HV�UHIHUHL[�O¶DSDUWDW�DQWHULRU��O¶$MXQWDPHQW�SURFHGLUj�D�OD�OLTXLGDFLy�
GH�O¶LPSRVW��8Q�FRS�GHWHUPLQDGD�OD�TXRWD�D�SDJDU�TXH�FRUUHVSRQJXL��HO�VXEMHFWH�SDVVLX�LQJUHVVDUj�HO�



VHX� LPSRUW� D� OD� 7UHVRUHULD� PXQLFLSDO�� SUqYLD� QRWLILFDFLy� LQGLYLGXDO� HQ� OD� TXDO� V¶LQGLFDUj� HO� WHUPLQL�
G¶LQJUpV�L�HOV�UHFXUVRV�SURFHGHQWV��
�
���(OV�VXEMHFWHV�SDVVLXV�SUHVHQWDUDQ��HQ�HO� WHUPLQL�GH� WUHQWD�GLHV�TXH�HV�FRPSWDUDQ�GHV�GH� OD�GDWD�
G¶H[SHGLFLy�GHO�SHUPtV�GH�FLUFXODFLy�SHU�SDUW�GH� OD�3UHIHFWXUD�GH�7UjQVLW��XQD�GHFODUDFLy�DMXVWDGD�DO�
PRGHO�DSURYDW�SHU�DTXHVW�$MXQWDPHQW��TXH�H[SUHVVDUj�DTXHVW�IHW�L�OD�PDWUtFXOD�DVVLJQDGD�DO�YHKLFOH��
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