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FRPSOpWpH� SDU� OD� ORL�Q��������GX���QRYHPEUH������HW�QRWDPPHQW
OHV�DUWLFOHV����HW�����GXGLW�FRGH�

9X� OH� GpFUHW� Q�� �������� GX����PDL�������SRUWDQW�FUpDWLRQ�HW
RUJDQLVDWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW� SpGDJRJLTXH�GH�O
pFROH
VXSpULHXUH�GHV�FRPPXQLFDWLRQV�GH�7XQLV�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

$UUrWH��

$UWLFOH� SUHPLHU� �� /H� GLUHFWHXU� GH� O
pFROH� VXSpULHXUH� GHV
FRPPXQLFDWLRQV� GH� 7XQLV� HVW� QRPPp�RUGRQQDWHXU�VHFRQGDLUH�GX
EXGJHW� GX� PLQLVWqUH� GHV� FRPPXQLFDWLRQV�� ,O� HVW�FKDUJp�HQ�FHWWH
TXDOLWp� G
HQJDJHU� HW� G
RUGRQQDQFHU�� GDQV�OD�OLPLWH�GHV�FUpGLWV�TXL
OXL�VRQW�GpOpJXpV�j�FHW�HIIHW��OHV�GpSHQVHV�LPSXWDEOHV�DXGLW�EXGJHW�

$UW�� ��� �� (V�TXDOLWp� OH� GLUHFWHXU� GH� O
pFROH� VXSpULHXUH� GHV
FRPPXQLFDWLRQV� GH� 7XQLV��HVW�DFFUpGLWp�DXSUqV�GX�SD\HXU�JpQpUDO�
FRPSWDEOH�DVVLJQDWDLUH�

7XQLV�OH����IpYULHU������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV

$KPHG�)ULkD

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���IpYULHU
������SRUWDQW�GpVLJQDWLRQ�G
XQ�RUGRQQDWHXU�VHFRQGDLUH�

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV�

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH�� WHOOH� TXH� PRGLILpH� HW
FRPSOpWpH� SDU� OD� ORL�Q��������GX���QRYHPEUH������HW�QRWDPPHQW
OHV�DUWLFOHV����HW�����GXGLW�FRGH�

9X� OH� GpFUHW� Q�� �������� GX����PDL�������SRUWDQW�FUpDWLRQ�HW
RUJDQLVDWLRQ� DGPLQLVWUDWLYH��ILQDQFLqUH�HW�SpGDJRJLTXH�GH�O
LQVWLWXW
VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�HQ�FRPPXQLFDWLRQV�GH�7XQLV�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

$UUrWH��

$UWLFOH�SUHPLHU����/H�GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GHV�pWXGHV
WHFKQRORJLTXHV� HQ� FRPPXQLFDWLRQV� GH� 7XQLV� HVW� QRPPp
RUGRQQDWHXU� VHFRQGDLUH� GX� EXGJHW� GX� PLQLVWqUH� GHV
FRPPXQLFDWLRQV�� ,O� HVW� FKDUJp� HQ� FHWWH� TXDOLWp� G
HQJDJHU� HW
G
RUGRQQDQFHU�� GDQV�OD�OLPLWH�GHV�FUpGLWV�TXL�OXL�VRQW�GpOpJXpV�j�FHW
HIIHW��OHV�GpSHQVHV�LPSXWDEOHV�DXGLW�EXGJHW�

$UW�� ��� �� (V�TXDOLWp� OH� GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GHV
pWXGHV� WHFKQRORJLTXHV� HQ�FRPPXQLFDWLRQV�GH�7XQLV��HVW�DFFUpGLWp
DXSUqV�GX�SD\HXU�JpQpUDO��FRPSWDEOH�DVVLJQDWDLUH�

7XQLV�OH����IpYULHU������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV

$KPHG�)ULkD

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� GX� ���IpYULHU
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV�

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� PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q�������
GX����GpFHPEUH������

9X� OH�GpFUHW�Q���������GX����MXLQ������DXWRULVDQW�OHV�PLQLVWUHV
HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH�

9X� OH�GpFUHW�Q���������GX����MDQYLHU�������SRUWDQW�QRPLQDWLRQ
GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV�

9X� OH� GpFUHW�Q���������GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ
GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV�

9X� OH� GpFUHW�Q��������GX����MDQYLHU�������QRPPDQW�0RQVLHXU
6DGRN� -HPOL�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLF�� FKHI� GH�FDELQHW�GX
PLQLVWUH�GHV�FRPPXQLFDWLRQV�j�FRPSWHU�GX����GpFHPEUH������

$UUrWH��

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU�GX�GpFUHW�VXVYLVp�Q��������
GX� ��� MXLQ� ������ 0RQVLHXU� 6DGRN� -HPOL��FRQVHLOOHU�GHV�VHUYLFHV
SXEOLFV�� FKHI� GH� FDELQHW� GX� PLQLVWUH� GHV� FRPPXQLFDWLRQV� HVW
DXWRULVp� j� VLJQHU� SDU� GpOpJDWLRQ�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV
WRXV� OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�j�O
H[FOXVLRQ
GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH�

$UW�� ��� ��0RQVLHXU�6DGRN�-HPOL�HVW�DXWRULVp�j�VRXV�GpOpJXHU�VD
VLJQDWXUH� j� GHV�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��HW��%��VRXPLV�j
VRQ� DXWRULWp� GDQV� OHV� FRQGLWLRQV� IL[pHV� j�O
DUWLFOH�GHX[�GX�GpFUHW
VXVYLVp�Q���������GX����MXLQ������

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GX� ��
GpFHPEUH� �����HW�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH
7XQLVLHQQH�

7XQLV�OH����IpYULHU������

/H�0LQLVWUH�GHV�&RPPXQLFDWLRQV

$KPHG�)ULkD

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL
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3DU�GpFUHW�Q���������GX����IpYULHU������

0RQVLHXU� $PRU� /DkWLUL�� DGPLQLVWUDWHXU�JpQpUDO��HVW�PDLQWHQX
HQ� DFWLYLWp� GDQV� OH� VHFWHXU�SXEOLF�SRXU�XQH�SpULRGH�G
XQH�DQQpH�j
FRPSWHU�GX��HU�DR�W������
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���IpYULHU������
IL[DQW� OHV� GDWHV� GHV� VHVVLRQV�SULQFLSDOH�HW�GH�FRQWU{OH
SRXU� O
REWHQWLRQ� GX�GLSO{PH�GH�ILQ�G
pWXGHV�WHFKQLTXHV
DJULFROHV�� G
RXYHUWXUH� HW� GH� FO{WXUH� GHV� LQVFULSWLRQV
DLQVL� TXH� OD� GpVLJQDWLRQ� GHV� FHQWUHV� G
H[DPHQ� HW�GH
FRUUHFWLRQ�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW� FUpDWLRQ�GH
O
DJHQFH�GH�OD�YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV�

9X� OH� GpFUHW� Q�� ������GX���MDQYLHU������SRUWDQW�RUJDQLVDWLRQ
DGPLQLVWUDWLYH� HW�ILQDQFLqUH�GH�O
DJHQFH�GH�OD�YXOJDULVDWLRQ�HW�GH�OD
IRUPDWLRQ�DJULFROHV�

9X� O
DUUrWp�GX���PDUV������IL[DQW�OHV�PRGDOLWpV�G
DWWULEXWLRQ�GX
GLSO{PH�GH�ILQ�G
pWXGHV�WHFKQLTXHV�DJULFROHV�

$UUrWH��

$UWLFOH� SUHPLHU�� �� /HV� GDWHV� GHV� VHVVLRQV� SULQFLSDOH� HW� GH

FRQWU{OH� GH� O
H[DPHQ� pFULW� SRXU� O
REWHQWLRQ� GX� GLSO{PH� GH� ILQ
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G
pWXGHV� WHFKQLTXHV� DJULFROHV� SRXU�OHV�pOqYHV�GH�OD�VL[LqPH�DQQpH

GHV�O\FpHV�DJULFROHV�VRQW�IL[pHV�FRPPH�VXLW��

��� �� OD� VHVVLRQ� SULQFLSDOH� �� OHV� MRXUQpHV� GX� ��������HW���MXLQ
�����

�����OD�VHVVLRQ�GH�FRQWU{OH���OHV�MRXUQpHV�GX����HW����MXLQ������

/HV� pSUHXYHV� pFULWHV� VHURQW� HIIHFWXpHV� FRQIRUPpPHQW� DX
SURJUDPPH�FL�DSUqV��

����/D�VHVVLRQ�SULQFLSDOH��

'DWH 0DWLqUH +RUDLUH

0DUGL �HU MXLQ ����

0HUFUHGL � MXLQ ����

-HXGL � MXLQ ����

9HQGUHGL � MXLQ ����

3URGXFWLRQ DQLPDOH

$UDEH

0DWKpPDWLTXHV

)UDQoDLV

6FLHQFHV SK\VLTXHV

(FRQRPLH UXUDOH

3URGXFWLRQ YpJpWDOH

GH �K j ��K

GH ��K j �� K

GH � K j ��K

GH ��K j ��K

GH � K j ��K

GH ��K j ��K

GH � K j ��K

����/D�VHVVLRQ�GH�FRQWU{OH��

'DWH 0DWLqUH +RUDLUH

/XQGL �� MXLQ ����

0DUGL �� MXLQ ����

3URGXFWLRQ DQLPDOH

3URGXFWLRQ YpJpWDOH

GH �K j ��K

GH � K j ��K

$UW�� ��� �� /
LQVFULSWLRQ� GHV� pOqYHV� GH� OD� VL[LqPH� DQQpH� j
O
H[DPHQ� pFULW� SRXU� O
REWHQWLRQ� GX� GLSO{PH� GH� ILQ� G
pWXGHV
WHFKQLTXHV� DJULFROHV� V
RXYUH�j�SDUWLU�GX���PDL������HW�VH�SURORQJH
MXVTX
DX����PDL������j����KHXUHV����

$UW�������/HV�FHQWUHV�G
H[DPHQV�VRQW�IL[pV�FRPPH�VXLW��

����/D�VHVVLRQ�SULQFLSDOH��

1RP�GX�FHQWUH (OqYHV�FRQFHUQpV

/\FpH DJULFROH GH %RXFKULN

/\FpH DJULFROH GHV MHXQHV ILOOHV

GH OD 6RXNUD

/\FpH DJULFROH GH 7LEDU

/\FpH DJULFROH GH 6LGL %RX]LG

/HV pOqYHV GX O\FpH DJULFROH GH

%RXFKULN

/HV pOqYHV GX O\FpH DJULFROH GHV

MHXQHV ILOOHV GH OD 6RXNUD

/HV pOqYHV GX O\FpH DJULFROH GH

7LEDU

/HV pOqYHV GX /\FpH DJULFROH GH

6LGL %RX]LG

����/D�VHVVLRQ�GX�FRQWU{OH��

1RP�GX�FHQWUH (OqYHV�FRQFHUQpV

/\FpH DJULFROH GH %RXFKULN /HV pOqYHV GHV O\FpHV DJULFROHV

VXLYDQWV �

GH %RXFKULN� GH OD 6RXNUD� GH 7LEDU

HW GH 6LGL %RX]LG

$UW�� ��� �� /H� O\FpH� DJULFROH� GH� %RXFKULN�HVW�GpVLJQp�FRPPH
FHQWUH�GH�FRUUHFWLRQ�GHV�pSUHXYHV�pFULWHV�GHV�GHX[�VHVVLRQV�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/$�-(81(66(
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$UUrWp� GX� PLQLVWUH� GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�GX���

IpYULHU� ������ IL[DQW� OHV� PRGDOLWpV� GX� FRQFRXUV� VXU

GRVVLHUV� SRXU� OH� UHFUXWHPHQW� GH� GpOpJXpV� j� OD

SURWHFWLRQ�GH�O
HQIDQFH���HU�JUDGH��

/H�PLQLVWUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

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�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q�������

GX����GpFHPEUH������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW� VWDWXW
SDUWLFXOLHU� GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�HW�OHV
GRPDLQHV� GH� VRQ� LQWHUYHQWLRQ� HW� VHV� PR\HQV� G
DFWLRQ� DYHF� OHV
VHUYLFHV� HW� OHV� RUJDQLVPHV� VRFLDX[� FRQFHUQpV� HW�QRWDPPHQW�VRQ
DUWLFOH����

$UUrWH��

$UWLFOH� SUHPLHU�� �� /HV� GpOpJXpV� j� OD� SURWHFWLRQ�GH�O
HQIDQFH

��HU� JUDGH�� VRQW�UHFUXWpV�SDU�YRLH�GH�FRQFRXUV�VXU�GRVVLHUV�RXYHUW

DX[� FDQGLGDWV� IRQFWLRQQDLUHV� DSSDUWHQDQW� j�OD�FDWpJRULH��$��VRXV

FDWpJRULH� �$����WLWXODLUH�GH�OD�PDvWULVH�HQ�GURLW��RX�HQ�SV\FKRORJLH�

RX� HQ� VRFLRORJLH�� RX� HQ� pWXGHV� VRFLDOHV�� RX� HQ� pGXFDWLRQ

VSpFLDOLVpH�� RX� HQ� VFLHQFHV� HW� WHFKQLTXHV� GH� O
HQIDQFH� RX� G
XQ

GLSO{PH�pTXLYDOHQW�

$UW�� ��� �� /HV� GRVVLHUV� VHURQW� DSSUpFLpV� SDU� XQ� MXU\� GRQW�OD

FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�

$UW�������/
DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[HUD��

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�DX�FRQFRXUV�

��OD�GDWH�GH�GpURXOHPHQW�GX�FRQFRXUV�

$UW�� ��� �� /HV� FDQGLGDWV�DX�FRQFRXUV�VXVYLVp�GRLYHQW�MRLQGUH�j

O
DSSXL�GH�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�OHV�SLqFHV�VXLYDQWHV��

��� XQH� GHPDQGH� GH� FDQGLGDWXUH� DGUHVVpH� SDU� OD� YRLH

KLpUDUFKLTXH�

��� XQH� FRSLH� GXPHQW� FHUWLILpH� FRQIRUPH�GX�RX�GHV�GLSO{PHV

SHUPHWWDQW�DX�FDQGLGDW�GH�SDUWLFLSHU�DX�FRQFRXUV�

��� XQH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�GX�FDQGLGDW�FRQWLHQW

OHV� SLqFHV�SUpYXHV�j�O
DUWLFOH����GX�VWDWXW�JpQpUDO�GHV�SHUVRQQHOV�GH

O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j

FDUDFWqUH�DGPLQLVWUDWLI�

��� XQH� DPSOLDWLRQ� GXPHQW� FHUWLILpH�FRQIRUPH�j�O
DFWH�SRUWDQW

QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO�

��� XQH� DPSOLDWLRQ�GXPHQW�FHUWLILpH�FRQIRUPH�j�O
DFWH�IL[DQW�OD

GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GX�FDQGLGDW�

��� XQ� UHOHYp� GpWDLOOp� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV� VHUYLFHV

FLYLOV� HW� PLOLWDLUHV� DFFRPSOLV� SDU� OH� FDQGLGDW��FH�UHOHYp�GRLW�rWUH

FHUWLILp�SDU�OH�FKHI�GH�O
DGPLQLVWUDWLRQ�

$UW�� ��� �� 7RXWH� FDQGLGDWXUH� SDUYHQXH� DX� PLQLVWqUH� GH� OD

MHXQHVVH� HW�GH�O
HQIDQFH�DSUqV�OD�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�HVW

REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW� GH� OD� SRVWH� RX� OD� GDWH

G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�IDLVDQW�IRL�

$UW�� ��� �� /D� OLVWH� GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�GDQV�OH

JUDGH� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH� O
HQIDQFH� ��HU� JUDGH�� HVW


