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/RL�Q����������GX���� MXLOOHW�������SRUWDQW�DSSUREDWLRQ�GHV�DPHQGHPHQWV�GH�OD�FKDUWH�GH�OD� OLJXH�GHV�(WDWV�
DUDEHV�DGRSWpV�SDU�OH�FRQVHLO�GH�OD�OLJXH�GHV�(WDWV�DUDEHV�DX�QLYHDX�GX�VRPPHW�SDU�VD�GpFLVLRQ�SULVH�j�$OJHU�
HQ�GDWH�GX����PDUV�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�6RQW�DSSURXYpV�� OHV�DPHQGHPHQWV�GH� OD�FKDUWH�GH� OD� OLJXH�GHV�(WDWV�$UDEHV�DQQH[pV�j� OD�SUpVHQWH� ORL�HW�
DGRSWpV�SDU�OH�FRQVHLO�GH�OD�OLJXH�GHV�(WDWV�$UDEHV�DX�QLYHDX�GX�VRPPHW�SDU�VD�GpFLVLRQ�SULVH�j�$OJHU�HQ�GDWH�GX����PDUV�������

/D�SUpVHQWH�ORL�VHUD�SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������
=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�VD�VpDQFH�GX����MXLOOHW������ �
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/RL�Q����������GX����MXLOOHW�������SRUWDQW�DSSUREDWLRQ�G¶XQH�FRQYHQWLRQ�UHODWLYH�j�O¶HQFRXUDJHPHQW�HW�j�OD�
SURWHFWLRQ� GH� O¶LQYHVWLVVHPHQW� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D� $UDEH� /LE\HQQH�
3RSXODLUH�HW�6RFLDOLVWH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW���

$UWLFOH�XQLTXH�±�(VW�DSSURXYpH��OD�FRQYHQWLRQ�UHODWLYH�j�O¶HQFRXUDJHPHQW�HW�j�OD�SURWHFWLRQ�GH�O¶LQYHVWLVVHPHQW��DQQH[pH�j�OD�
SUpVHQWH�ORL�HW�FRQFOXH�j�7ULSROL��OH����IpYULHU�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�*UDQGH�-DPDKLUL\D�$UDEH�/LE\HQQH�
3RSXODLUH�HW�6RFLDOLVWH��

/D�SUpVHQWH�ORL�VHUD�SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
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7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�VD�VpDQF H�GX����MXLOOHW�������

/RL� Q�� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� OD� ORL� Q�� ������� GX� �� DR�W� ������ SRUWDQW� RUJDQLVDWLRQ� HW�

GpYHORSSHPHQW�GH�O
pGXFDWLRQ�SK\VLTXH�HW�GHV�DFWLYLWpV�VSRUWLYHV������
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pGXFDWLRQ�SK\VLTXH�HW�GHV�DFWLYLWpV�VSRUWLYHV��
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