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'pFUHW�Q������������GX���GpFHPEUH�������UHODWLI���j�
OD�IL[DWLRQ�GX�FKDPS�HW�PRGDOLWpV�G
DSSOLFDWLRQ�GH�
O
DUWLFOH� ��� GH� OD� ORL� Q�� �������� GX� ��� GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� FRGH�GH� OD� WD[H� VXU� OD�YDOHXU�DMRXWpH��SURPXOJXp�
SDU�OD�ORL�Q��������GX���MXLQ�������HQVHPEOH�OHV�WH[WHV�TXL��
O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��SURPXOJXp�SDU�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� FRGH� GHV� GURLWV� G
HQUHJLVWUHPHQW� HW� GH� WLPEUH��
SURPXOJXp�SDU�OD�ORL�Q��������GX����PDL�������HQVHPEOH�OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV��

9X� OH�FRGH�GH� OD� ILVFDOLWp� ORFDOH�SURPXOJXp�SDU� OD� ORL�
Q��������GX���IpYULHU�������

9X�OH�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��SURPXOJXp�
SDU�OD�ORL�Q����������GX���DR�W�������

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLI� DX�
UpJLPH�ILVFDO�GHV�SURGXLWV�UHOHYDQW�GHV�QXPpURV�������j�������
GX�WDULI�GHV�GURLWV�GH�GRXDQH��

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

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� SHUVRQQHV� PRUDOHV� RX� OHV�
SHUVRQQHV� SK\VLTXHV�� VRXPLVHV� j� O
LPS{W� VHORQ� OH� UpJLPH�
UpHO�� SHXYHQW� SUpVHQWHU� OHV� GpFODUDWLRQV�� pWDWV� RX� UHOHYpV�
FRPSRUWDQW�GHV� LQIRUPDWLRQV�VXU�GHV�VXSSRUWV�PDJQpWLTXHV�
j� GpSRVHU� DXSUqV� GX� EXUHDX� GH� FRQWU{OH� GHV� LPS{WV�
WHUULWRULDOHPHQW�FRPSpWHQW��

3HXW� rWUH� DFFHSWp�� O
XQ� GHV� VXSSRUWV� PDJQpWLTXHV�
VXLYDQWV���

�� GLVTXHV� SRXU� V\VWqPH� GH� OHFWXUH� SDU� IDLVFHDX[� ODVHU��
�&'�520���

�� GLVTXHWWHV�PDJQpWLTXHV�GHVWLQpHV� j� rWUH�XWLOLVpHV�SRXU�
OH�WUDLWHPHQW�DXWRPDWLTXH�GH�O
LQIRUPDWLRQ�GH�W\SH���������

$UW�� ��� ��/HV�3HUVRQQHV�TXL� RQW� RSWp�SRXU� OH� GpS{W� GHV�
GpFODUDWLRQV��pWDWV�RX�UHOHYpV�SUpYXV�SDU�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��VXU�VXSSRUWV�PDJQpWLTXHV�GRLYHQW�SUpVHQWHU��
j�FHW�HIIHW��XQH�GHPDQGH�G
DGKpVLRQ��HQ�GRXEOH�H[HPSODLUHV�
VHORQ� XQ� PRGqOH� pWDEOL� SDU� O
DGPLQLVWUDWLRQ�� DXSUqV� GX�
EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�WHUULWRULDOHPHQW�FRPSpWHQW��HW�
FH��DYDQW�O
H[SLUDWLRQ�GHV�GpODLV�GH�GpS{W�RX�GH�SUpVHQWDWLRQ�
GH�FHV�GpFODUDWLRQV��pWDWV�RX�UHOHYpV��/
DGKpVLRQ�SUHQG�HIIHW�
SRXU�XQH�DQQpH�UHQRXYHODEOH�SDU�WDFLWH�UHFRQGXFWLRQ��

/D� GHPDQGH� G
DGKpVLRQ� HVW� H[DPLQpH� SDU� OH� EXUHDX� GH�
FRQWU{OH�GHV� LPS{WV� WHUULWRULDOHPHQW�FRPSpWHQW�SRXU�V
DVVXUHU�
TXH�O
LQWpUHVVp�HVW�UHGHYDEOH�GH�O
LPS{W�VHORQ�OH�UpJLPH�UpHO��6XU�
OD�EDVH�GH�FHW�H[DPHQ��OHGLW�EXUHDX�YLVH�OD�GHPDQGH�G
DGKpVLRQ�
SDU� O
DFFHSWDWLRQ� RX� OH� UHIXV� HW� HQ� GpOLYUH� XQ� H[HPSODLUH� j�
O
LQWpUHVVp�GLUHFWHPHQW�HW�OH�MRXU�PrPH��

$UW�� ��� �� /H� VXSSRUW� PDJQpWLTXH� HVW� GpSRVp� DXSUqV� GX�
EXUHDX� GH� FRQWU{OH� GHV� LPS{WV� WHUULWRULDOHPHQW� FRPSpWHQW��
DFFRPSDJQp� G
XQ� ERUGHUHDX� GH� WUDQVPLVVLRQ� VHORQ� XQ�
PRGqOH� pWDEOL� SDU� O
DGPLQLVWUDWLRQ� HQ� FRQWUHSDUWLH� G
XQ�
UpFpSLVVp�PHQWLRQQDQW�O
DFFHSWDWLRQ�SURYLVRLUH�GX�VXSSRUW���

/H� UpFpSLVVp� G
DFFHSWDWLRQ� SURYLVRLUH� GX� VXSSRUW� GRLW�
pJDOHPHQW� PHQWLRQQHU� O
REOLJDWLRQ� GX� FRQWULEXDEOH� GH�
SUHQGUH� O
DWWDFKH� GX� EXUHDX� GH� FRQWU{OH� GHV� LPS{WV�
WHUULWRULDOHPHQW� FRPSpWHQW� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�
VHSW� MRXUV� j� SDUWLU� GH� OD� GDWH� GH� GpS{W� GX� VXSSRUW�
PDJQpWLTXH�SRXU�O
LQIRUPHU���

��GH�O
DFFHSWDWLRQ�GpILQLWLYH�GX�VXSSRUW�PDJQpWLTXH�GDQV�OH�
FDV� R�� LO� HVW� OLVLEOH� HW� FRPSUpKHQVLEOH� HW� QH� FRPSRUWH� SDV�
G
LQVXIILVDQFHV� DX�QLYHDX�GHV� LQIRUPDWLRQV�FRQWHQXHV�GDQV� OH�
VXSSRUW��

��RX�GX�UHIXV�GX�VXSSRUW�PDJQpWLTXH�HQ�FDV�G
LPSRVVLELOLWp�
GH�OHFWXUH�HW�GH�O
REOLJDWLRQ�GH�GpSRVHU�XQ�VXSSRUW�PDJQpWLTXH�
UHFWLILFDWLI�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�VHSW�MRXUV�j�SDUWLU�GH�
OD�GDWH�GH�QRWLILFDWLRQ�GX�UHIXV�GX�VXSSRUW��

�� RX� GH� O
DFFHSWDWLRQ� SURYLVRLUH� GX� VXSSRUW� ORUVTX
LO�
FRPSRUWH� GHV� LQVXIILVDQFHV� DX� QLYHDX� GHV� LQIRUPDWLRQV�
FRQWHQXHV�GDQV� OH� VXSSRUW� SRXYDQW� rWUH� FRUULJpHV��'DQV�FH�
FDV�� XQ� pWDW� GHVGLWHV� LQVXIILVDQFHV� OXL� HVW� GpOLYUp� HQ� YXH�
G
rWUH� FRUULJpHV� HW� UHWRXUQpHV� VXU� VXSSRUW� PDJQpWLTXH�
UHFWLILFDWLI�DX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�WHUULWRULDOHPHQW�
FRPSpWHQW�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�VHSW�MRXUV�j�SDUWLU�
GH� OD� GDWH� GH� QRWLILFDWLRQ� GHV� LQVXIILVDQFHV�� $X� FDV� R�� OH�
VXSSRUW�PDJQpWLTXH� UHFWLILFDWLI� FRPSRUWH� GHV� LQVXIILVDQFHV�
DX� QLYHDX� GHV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH� VXSSRUW�� XQ��
pWDW� GHVGLWHV� LQVXIILVDQFHV� OXL� HVW� GpOLYUp� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� VHSW� MRXUV�� 8Q� GpODL� QH� GpSDVVDQW� SDV� VHSW�
MRXUV�� j� SDUWLU� GH� OD� GDWH� GH� QRWLILFDWLRQ� GHVGLWHV�
LQVXIILVDQFHV��HVW�DFFRUGp�DX�FRQWULEXDEOH�SRXU�OH�FRUULJHU��

(Q� FDV� G
LPSRVVLELOLWp� GH� OHFWXUH� GX� SUHPLHU� RX� GX�
GHX[LqPH� VXSSRUW� PDJQpWLTXH� UHFWLILFDWLI� RX� HQ� FDV�
G
H[LVWHQFH� G
DXWUHV� LQVXIILVDQFHV� DX� QLYHDX� � GHV�
LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�VXSSRUW�� OH�FRQWULEXDEOH�HVW�
LQIRUPp� GX� UHIXV� GpILQLWLI� GX� VXSSRUW� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� VHSW� MRXUV� j� SDUWLU� GH� OD� GDWH� GH� GpS{W� GX�
GHX[LqPH� VXSSRUW� PDJQpWLTXH� UHFWLILFDWLI� HW� LO� HVW� LQYLWp� j�
GpSRVHU� OD� GpFODUDWLRQ�� O
pWDW� RX� OH� UHOHYp� YLVpV� j� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��VXU�SDSLHU��

$UW�� ��� ��/H� FRQWULEXDEOH�HVW� FRQVLGpUp�HQ�GpIDXW�YLV�j�
YLV�GH�O
REOLJDWLRQ�GH�GpS{W�GH�OD�GpFODUDWLRQ��pWDW�RX�UHOHYp��
j�SDUWLU�GX�MRXU�TXL�VXLW�OD�VLJQLILFDWLRQ�GX�UHIXV�GpILQLWLI�RX�
V
LO�Q
D�SDV�REWHQX�OH�UpFpSLVVp�GH�O
DFFHSWDWLRQ�GpILQLWLYH�GX�
VXSSRUW�PDJQpWLTXH��

(Q�FDV�GH�GpS{W�GX�VXSSRUW�PDJQpWLTXH�DYDQW�O
H[SLUDWLRQ�
GHV� GpODLV� OpJDX[� SUpYXV� SDU� OD� OpJLVODWLRQ� HQ� YLJXHXU�� OH�
FRQWULEXDEOH�Q
HVW�SDV�FRQVLGpUp�HQ�GpIDXW�SHQGDQW�OD�SpULRGH�
TXL�VpSDUH�OH�GpS{W�GX�VXSSRUW�PDJQpWLTXH�OD�SUHPLqUH�IRLV�HW�
O
DFFHSWDWLRQ� GpILQLWLYH� GX� VXSSRUW� LQLWLDO� RX� UHFWLILFDWLI�
SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�������/HV�LQIRUPDWLRQV�HW�OHV�GRQQpHV�FRQWHQXHV�GDQV�
OH� VXSSRUW� PDJQpWLTXH� UHVWHQW� VRXPLVHV� DX� FRQWU{OH� ILVFDO�
FRQIRUPpPHQW�j�OD��OpJLVODWLRQ�HQ�YLJXHXU����

$UW�� ��� �� /D� UHQRQFLDWLRQ� j� OD� SURFpGXUH� GH� GpS{W� VXU�
VXSSRUW� PDJQpWLTXH�� VH� IDLW� SDU� OD� SUpVHQWDWLRQ� G
XQH�
GHPDQGH�DX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�WHUULWRULDOHPHQW�
FRPSpWHQW�VHORQ�XQ�PRGqOH�pWDEOL�SDU�O
DGPLQLVWUDWLRQ��HW�FH��
DYDQW� O
H[SLUDWLRQ� GHV� GpODLV� GH� GpS{W� GH� FHV� GpFODUDWLRQV��
pWDWV�RX�UHOHYpV��/D�GHPDQGH�HVW�DFFHSWpH�G
RIILFH��
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$UW�� ��� �� 'DQV� OH� FDV� G
DSSDULWLRQ� G
DQRPDOLHV� RX�
G
LPSRVVLELOLWp� GH� OHFWXUH� GHV� VXSSRUWV� PDJQpWLTXHV�� OHV�
VHUYLFHV� GH� FRQWU{OH� GHV� LPS{WV� SHXYHQW� GHPDQGHU�
H[FHSWLRQQHOOHPHQW� DX[� SHUVRQQHV� FRQFHUQpHV� XQH� FRSLH� GHV�
VXSSRUWV�PDJQpWLTXHV�GpMj�GpSRVpV�HW�HQ�FDV�G
LPSRVVLELOLWp��LOV�
SHXYHQW� OHXU� GHPDQGHU� GH� OHXU� IRXUQLU�� VXU� SDSLHU�� OHV�
LQIRUPDWLRQV�HW�OHV�GRQQpHV�FRQWHQXHV�GDQV�OHV�VXSSRUWV��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH����

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURMHW� GH� FUpDWLRQ�G
XQ�QRXYHDX�
UpJLPH� GH� JDUDQWLH� GHV� SUrWV� DFFRUGpV� DX[�
PR\HQQHV� HQWUHSULVHV� GDQV� O
LQGXVWULH� HW� OHV�
VHUYLFHV� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�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� SUHPLHU� IpYULHU� ������ UHODWLYH� DX�
IRQGV� QDWLRQDO� GH� JDUDQWLH�� WHO� TXH� PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q����������GX����MXLOOHW�������

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�
GHV� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GHV� ILQDQFHV�� WHO� TXH�PRGLILp� HW�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV���

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� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�

OHV� FRQGLWLRQV� HW� OHV�PRGDOLWpV� G
LQWHUYHQWLRQ� HW� GH�JHVWLRQ�

GX� IRQGV� QDWLRQDO� GH� JDUDQWLH�� DLQVL� TXH� OHV� FRQGLWLRQV� GH�

SUpOqYHPHQW� GH� OD� FRPPLVVLRQ� DSSHOpH� �FRPPLVVLRQ� GH�

JDUDQWLH��HW�OD�FRQWULEXWLRQ�GHV�EpQpILFLDLUHV�HW�GHV�VRFLpWpV�

G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�WHO�TXH�PRGLILp�HW�FRPSOpWp�

SDU�OH�GpFUHW�Q������������GX����VHSWHPEUH�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU�� �� ,O�HVW�FUpp�DX�VHLQ�GX�PLQLVWqUH�GHV�
ILQDQFHV�� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�FUpDWLRQ�G
XQ�QRXYHDX�UpJLPH�GH�
JDUDQWLH� GHV� SUrWV� DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV�

GDQV� O
LQGXVWULH� HW� OHV� VHUYLFHV�� (OOH� HVW� SODFpH� VRXV�
O
DXWRULWp�GX�GLUHFWHXU�JpQpUDO�GX�ILQDQFHPHQW��

$UW�������/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV��FLWpH�j�O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��D�SRXU�PLVVLRQV�GH�GpWHUPLQHU�OHV�
FDUDFWpULVWLTXHV� GX� QRXYHDX� UpJLPH� GH� JDUDQWLH� GHV� SUrWV�
DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV� GDQV� O
LQGXVWULH� HW� OHV�
VHUYLFHV��HW�FH��SDU�O
DFFRPSOLVVHPHQW�GH�FH�TXL�VXLW���

����'pWHUPLQDWLRQ�GHV�HQWUHSULVHV�FLEOHV���

��OHV�DFWLYLWpV�FRQFHUQpHV�GDQV�O
LQGXVWULH�HW�OHV�VHUYLFHV��

�� OHV� LQGLFDWHXUV� j� SUHQGUH� HQ� FRQVLGpUDWLRQ� SRXU� OD�
GpWHUPLQDWLRQ� GH� OD� WDLOOH� GHV� HQWUHSULVHV� FRQFHUQpHV� �FR�W�
GH�O
LQYHVWLVVHPHQW��FKLIIUH�G
DIIDLUHV������

�� �� 'pWHUPLQDWLRQ� GHV� PRGDOLWpV� HW� GHV� FRQGLWLRQV�
G
LQWHUYHQWLRQ�GX�QRXYHDX�PpFDQLVPH�GH�JDUDQWLH��

��� �� 'pWHUPLQDWLRQ� GHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU�
DVVXUHU� O
pTXLOLEUH�ILQDQFLHU�GX�QRXYHDX�UpJLPH�GH�JDUDQWLH�
GH�PDQLqUH� j� DVVXUHU� VD� SpUHQQLWp�� HW� FH�� VXU� OD� EDVH� GH� OD�
SURJUHVVLRQ� SURMHWpH� GH� VHV� LQWHUYHQWLRQV� FRPSWH� WHQX� GHV�
K\SRWKqVHV� GH� SURJUHVVLRQ� GHV� LQYHVWLVVHPHQWV� HW� GHV�
EHVRLQV�GX�ILQDQFHPHQW�GHV�HQWUHSULVHV�FLEOpHV�DLQVL�TXH�GX�
WDX[�GHV�LPSD\pV�HW�GHV�PRQWDQWV�LUUpFRXYUDEOHV��

�� �� /
pWXGH� GH� O
XWLOLWp� G
LQVWLWXHU� XQH� VWUXFWXUH�
VSpFLDOLVpH�� DX� FDSLWDO� GH� ODTXHOOH� SDUWLFLSHURQW� OHV�
pWDEOLVVHPHQWV� ILQDQFLHUV� FRQFHUQpV�� HW� FH�� SRXU� JpUHU� OH�
QRXYHDX�PpFDQLVPH�GH�JDUDQWLH��

����/
pWXGH�GH�O
RSSRUWXQLWp��SRXU�OD�VWUXFWXUH�VSpFLDOLVpH�
VXV�LQGLTXpH�� GH� FXPXOHU� HQWUH� OD� JHVWLRQ� GX� QRXYHDX�
PpFDQLVPH�GH�JDUDQWLH�HW�G
DXWUHV�PpFDQLVPHV�GH�JDUDQWLHV�
GHV�FUpGLWV�QRWDPPHQW�OH�IRQGV�QDWLRQDO�GH�JDUDQWLH��

�� �� 'DQV� OH� FDV� R�� O
XWLOLWp� GH� OD� FUpDWLRQ� GH� OD� VWUXFWXUH�
VSpFLDOLVpH�GDQV�OD�JHVWLRQ�GX�QRXYHDX�PpFDQLVPH�GH�JDUDQWLH�
HVW� YpULILpH�� OD� SULVH� GHV� PHVXUHV� HW� O
DFFRPSOLVVHPHQW� GHV�
IRUPDOLWpV�QpFHVVDLUHV�SRXU�VD�FUpDWLRQ�HW�OD�GpWHUPLQDWLRQ�GHV�
PR\HQV�UHTXLV�SRXU�VRQ�GpPDUUDJH���

(W�G
XQH�PDQLqUH�JpQpUDOH�� O
DFFRPSOLVVHPHQW�GH� WRXWHV�
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