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'pFUHW�Q�����������GX����DYULO�������IL[DQW�OD�OLVWH�
GHV� UHGHYDQFHV� DIIpUHQWHV� DX� GpEDUTXHPHQW� GHV�
SURGXLWV�GH� OD�SrFKH�HW�j� O
XWLOLVDWLRQ�GX�GRPDLQH�
HW�GH�O
RXWLOODJH�SXEOLFV�GHV�SRUWV�GH�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ����� SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�SrFKHXU��

9X� OD� ORL� Q������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
PDL�������

9X� OD� ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
H[HUFLFH�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������
GX����PDL������HW�OD�ORL�Q��������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OD�
QRPHQFODWXUH� HW� OHV� WDULIV� GHV� UHGHYDQFHV� DIIpUHQWHV� j�
O
XWLOLVDWLRQ�GH�O
RXWLOODJH�SXEOLF�GHV�SRUWV�GH�SrFKH��WHO�TXH�
PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ����� HW� SDU� OH�
GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
DJHQFH� GHV�
SRUWV� HW� GHV� LQVWDOODWLRQV� GH� SrFKH�� WHO� TXH�PRGLILp� SDU� OH�
GpFUHW�Q���������GX����PDUV�������

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /H� VpMRXU� GHV� EDWHDX[� GDQV� OHV� HDX[�
GHV� SRUWV� GH� SrFKH�� OH� GpEDUTXHPHQW� GHV� SURGXLWV� GH� OD�
SrFKH� HW� O
RFFXSDWLRQ� WHPSRUDLUH� GX� GRPDLQH� SXEOLF�

SRUWXDLUH��GRQQHQW�OLHX�j�OD�SHUFHSWLRQ�DX�SURILW�GH�O
DJHQFH�
GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��GHV�UHGHYDQFHV�GRQW�
OHV�PRQWDQWV�VRQW�IL[pV�FRPPH�VXLW���

�����5HGHYDQFH�GH�VpMRXU�GDQV�OHV�EDVVLQV�GHV�SRUWV���

$���%DWHDX[�DUPpV�j�OD�SrFKH���

/D� UHGHYDQFH�GH� VpMRXU� VHUD�GpFRPSWpH�SDU� WRQQHDX�GH�
MDXJH�EUXWH�HW�SDU�DQ�j�UDLVRQ�GH���

�� �� GLQDUV� ������'7�� SRXU� OHV� EDWHDX[� GH� SOXV� GH� ���
WRQQHDX[�GH�MDXJH�EUXWH��

����GLQDUV�������'7��SRXU�OHV�DXWUHV�EDWHDX[��

%���%DWHDX[�QRQ�DUPpV�j�OD�SrFKH���

/H� VpMRXU� GHV� EDWHDX[� GH� SODLVDQFH� HW� GHV� QDYLUHV�
FRPPHUFLDX[�SHXW�rWUH�DGPLV�GDQV�OHV�SRUWV�GH�SrFKH�j�WLWUH�
H[FHSWLRQQHO�GDQV� OD� OLPLWH�GH� OD�GLVSRQLELOLWp�GHV�TXDLV�HW�
PR\HQQDQW� XQ� SDLHPHQW� GH� UHGHYDQFH� GH� VpMRXU� FDOFXOp�
FRQIRUPpPHQW�DX�EDUqPH�VXLYDQW���

����1DYLUHV�FRPPHUFLDX[���/D�UHGHYDQFH�GH�VpMRXU�VHUD�
GpFRPSWpH� VXU� OD� EDVH�GHV� WDULIV� HQ�YLJXHXU�GDQV� OHV� SRUWV�
FRPPHUFLDX[��

�� �� %DWHDX[� GH� SODLVDQFH� HW� DXWUHV� EDWHDX[� �� /D�
UHGHYDQFH� GH� VpMRXU� VHUD� GpFRPSWpH� HQ� IRQFWLRQ� GH� OD�
ORQJXHXU�KRUV�WRXW�VHORQ�OHV�WDULIV�VXLYDQWV���

��������'7�SDU� MRXU�HW�SDU�PqWUH�SRXU� OD�SpULRGH�DOODQW�
GX��HU�RFWREUH�DX����DYULO��

��������'7�SDU�PqWUH�HW�SDU� MRXU�SRXU� OD�SpULRGH�DOODQW�
GX��HU�PDL�DX����VHSWHPEUH��

��� 5HGHYDQFH� GH� GpEDUTXHPHQW� GHV� SURGXLWV� GH� OD�
SrFKH���

/H�GpEDUTXHPHQW�GHV�SURGXLWV�GH�OD�SrFKH�GDQV�OHV�SRUWV�
GRQQH� OLHX� j� OD� SHUFHSWLRQ�G
XQH� UHGHYDQFH� FDOFXOpH� VXU� OD�
EDVH�GH����GH� OD�YDOHXU�GHV�SURGXLWV��/H�PRQWDQW�GH�FHWWH�
UHGHYDQFH� HVW� UpSHUFXWp� VXU� OH� SUL[� GH� YHQWH� DX[�
FRQVRPPDWHXUV��

&HWWH� UHGHYDQFH�HVW�SUpOHYpH�DX�QLYHDX�GHV�PDUFKpV�GH�
SURGXFWLRQ�RX�GH�JURV�SDU�OHV�FRPPLVVLRQQDLUHV�GH�YHQWH�HW�
j�GpIDXW�SDU� OHV�YHQGHXUV��(OOH�VHUD�HQVXLWH�YHUVpH�SDU� OHXU�
VRLQ� DX� SURILW� GH� O
DJHQFH� GHV� SRUWV� HW� GHV� LQVWDOODWLRQV� GH�
SrFKH�GDQV�XQ�GpODL�G
XQH�VHPDLQH�j�FRPSWHU�GX�SD\HPHQW�
GH�OD�UHGHYDQFH�SUpFLWpH��
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(Q� FDV� GH� GpSDVVHPHQW� GH� FH� GpODL�� OHV� FRQWUHYHQDQWV�
VRQW�DVWUHLQWV�j�SD\HU�GHV�SpQDOLWpV�GH�UHWDUG�GH������GH�OD�
VRPPH�GXH�SRXU�FKDTXH�MRXU�GH�UHWDUG��

/H�GpEDUTXHPHQW�GHV�SURGXLWV�GH� OD�SrFKH�GRLW�VH�IDLUH�
VRXV� FRQWU{OH� GHV� DJHQWV� GH� O
DJHQFH� GHV� SRUWV� HW� GHV�
LQVWDOODWLRQV� GH� SrFKH� HW� GHV� DJHQWV� KDELOLWpV� j� FHW� HIIHW�
VHORQ�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

3RXU� OHV� SURGXLWV� GH� SrFKH� GHVWLQpV� j� O
H[SRUWDWLRQ� HW�
SURGXLWV�SDU�OHV�EDWHDX[�GHV�H[SRUWDWHXUV�RX�GHV�SURGXFWHXUV�
OLpV�SDU�GHV�FRQWUDWV�DYHF�GHV�H[SRUWDWHXUV�HW�QH�SDVVDQW�SDV�
j�WUDYHUV�OHV�PDUFKpV�GH�SURGXFWLRQ�RX�GH�JURV��OD�UHGHYDQFH�
VHUD� FDOFXOpH� VXU� OD� EDVH� GX� SUL[� UpHO� SDU� NJ� VHORQ� OD�
PHUFXULDOH� GX� MRXU� GH� GpEDUTXHPHQW�� OD� UHGHYDQFH� HVW�
SUpOHYpH�SDU� OHV� DJHQWV� GH� O
DJHQFH�GLUHFWHPHQW� DXSUqV�GHV�
pWDEOLVVHPHQWV�H[SRUWDWHXUV��

/HV�DXWUHV�UHGHYDQFHV�SRUWXDLUHV�SUpYXHV�SDU�FH�GpFUHW�VRQW�
SUpOHYpHV�SDU�OHV�DJHQWV�GH�O
DJHQFH�KDELOLWpV�j�FHW�HIIHW��

��� 5HGHYDQFH� SRXU� RFFXSDWLRQ� WHPSRUDLUH� GX�
GRPDLQH�SXEOLF�SRUWXDLUH���

$� �� 2FFXSDWLRQ� WHPSRUDLUH� GX� GRPDLQH� SXEOLF�
SRUWXDLUH���


�3RXU�OHV�VXSHUILFLHV�GpFRXYHUWHV���

/
RFFXSDWLRQ� WHPSRUDLUH� GHV� VXUIDFHV� GpFRXYHUWHV� SRXU�
O
H[HUFLFH� GHV� DFWLYLWpV� OLpHV� GLUHFWHPHQW� DX� VHFWHXU� GH� OD�
SrFKH� GRQQH� OLHX� j� OD� SHUFHSWLRQ� G
XQH� UHGHYDQFH� GRQW� OH�
PRQWDQW�HVW�IL[p�XQ�GLQDU����'7��SDU�P��HW�SDU�DQ��

/HV� DFWLYLWpV� OLpHV� GLUHFWHPHQW� DX� VHFWHXU� GH� OD� SrFKH�
VRQW�QRWDPPHQW���

��/H�VWRFNDJH�G
DUPHPHQW�HW�GH�PDWpULHO�GH�SrFKH��

��/D�YHQWH�G
DUPHPHQW�HW�GH�PDWpULHO�GH�SrFKH��

��/H�PRQWDJH�HW�UpSDUDWLRQ�GHV�ILOHWV�GH�SrFKH��

�� /D� UpSDUDWLRQ� GHV� pTXLSHPHQWV� HW� GHV� PRWHXUV� GH�
SrFKH��

�� /D� UpSDUDWLRQ� GHV� pTXLSHPHQWV� IULJRULILTXHV� GHV�
EDWHDX[�GH�SrFKH��

��/D�FRQVWUXFWLRQ�HW�UpSDUDWLRQ�GHV�EDWHDX[�GH�SrFKH��

��/D� YHQWH� HW� UpSDUDWLRQ�GHV� pTXLSHPHQWV� pOHFWURQLTXHV�
GH�SrFKH���UDGLRV��UDGDUV��VRQGHXUV������

��/D�IDEULFDWLRQ�GH�OD�JODFH��

��/D�FROOHFWH�GHV�SURGXLWV�GH�SrFKH��

��/H�VWRFNDJH�GHV�SURGXLWV�GH�SrFKH��

��/D�UpIULJpUDWLRQ�HW�FRQJpODWLRQ�GHV�SURGXLWV�GH�SrFKH��

��/D�WUDQVIRUPDWLRQ�GHV�SURGXLWV�GH�SrFKH��

�3RXU� OHV� DXWUHV� DFWLYLWpV�� OD� UHGHYDQFH� GH� O
RFFXSDWLRQ�
WHPSRUDLUH�HVW�GH�WURLV�GLQDUV����'7��SDU�P��HW�SDU�DQ��


�3RXU�OHV�VXSHUILFLHV�FRXYHUWHV���

/HV� WDULIV� GH� O
RFFXSDWLRQ� WHPSRUDLUH� GHV� VXSHUILFLHV�
FRXYHUWHV��VRQW�IL[pV�SDU�OHV�H[SHUWV�GHV�VHUYLFHV�FRQFHUQpV�
GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

%���&DQDOLVDWLRQV�VRXWHUUDLQHV�HW�OLJQHV�DpULHQQHV���

/D� UHGHYDQFH� DQQXHOOH� SDU� PqWUH� OLQpDLUH� HVW� GH� ������
GLQDU�SRXU�OHV�FDQDOLVDWLRQV�GHV�pJRXWV��GH�O
HDX�SRWDEOH��GX�
JD]� HW� GHV� OLJQHV� WpOpSKRQLTXHV� HW� pOHFWULTXHV� HW� GRQW� OD�
ODUJHXU�G
HPSULVH�GH�FHV�FDQDOLVDWLRQV�HW� OLJQHV�QH�GpSDVVH�
SDV� VRL[DQWH� FHQWLPqWUHV� ���� FP��� DXVVL� SRXU� OHV� OLJQHV�
DpULHQQHV�WpOpSKRQLTXHV�HW�pOHFWULTXHV��

$UW�� ��� �� /D� IRXUQLWXUH� GHV� VHUYLFHV� DLQVL� TXH�
O
XWLOLVDWLRQ� GH� O
RXWLOODJH� SXEOLF� GHV� SRUWV� GH� SrFKH�
GRQQHQW� OLHX� j� OD� SHUFHSWLRQ� GH� UHGHYDQFHV� DX� SURILW� GH�
O
DJHQFH� GHV� SRUWV� HW� GHV� LQVWDOODWLRQV� GH� SrFKH�� GRQW� OHV�
WDULIV�VRQW�IL[pV�FL�DSUqV���

��� 5HGHYDQFHV� SRXU� KLVVDJH�� GHVFHQWH� HW� VpMRXU� VXU�
O
DLUH�GH�FDUpQDJH��FDODJH�QRQ�FRPSULV���

�

7\SH�GH�
EDWHDX[�

5HGHYDQFH� 2EVHUYDWLRQV�

3RXU�OHV�
XQLWpV�GH�
SrFKH�

��GLQDUV�SDU�WRQQHDX�
GH�MDXJH�EUXWH�SRXU�
OHV�TXLQ]H�SUHPLHUV�
�����MRXUV��

5HGHYDQFH�
FRPSOpPHQWDLUH�SDU�
WRQQHDX�GH�MDXJH�EUXWH�HW�
SDU�MRXU���

��������'7�DX�GHOj�GX�
��qPH�MRXU�

3RXU�OHV�
DXWUHV�
EDWHDX[�

���GLQDUV�SDU�
WRQQHDX�GH�MDXJH�
EUXWH�SRXU�OD�
SUHPLqUH�VHPDLQH��

�

�

(Q�FDV�GH�KLVVDJH�
VHXOHPHQW�RX�GH�
GHVFHQWH�VHXOHPHQW�
OH�PRQWDQW�G��VHUD�OD�
PRLWLp�GH�FHWWH�
UHGHYDQFH�

5HGHYDQFH�
FRPSOpPHQWDLUH�SDU�
WRQQHDX�GH�MDXJH�EUXWH�HW�
SDU�MRXU���

��������'7�DX�GHOj�GX�
�qPH�MRXU�

��� 5HGHYDQFHV� SRXU� IRXUQLWXUH� GH� PDWLqUHV�
FRQVRPPDEOHV���

&HV�UHGHYDQFHV�VRQW�IL[pHV�FRPPH�VXLW���

��(OHFWULFLWp���/H�SUL[�GX�NLORZDWW�+�VHUD�GpFRPSWp�VHORQ�
OH� SUL[� PR\HQ� IDFWXUp� j� O
DJHQFH� GHV� SRUWV� HW� GHV�
LQVWDOODWLRQV� GH� SrFKH� SDU� OD� VRFLpWp� WXQLVLHQQH� GH�
O
pOHFWULFLWp� HW� GX� JD]�� WRXV� GURLWV� HW� WD[HV� FRPSULV��PDMRUp�
GH�����HQ�FRQWUH�SDUWLH�GHV�VHUYLFHV�UHQGXV�SDU�O
DJHQFH��

��(DX���/H�SUL[�GX�P��G
HDX�VHUD�GpFRPSWp�VHORQ�OH�SUL[�
PR\HQ� IDFWXUp� j� O
DJHQFH� GHV� SRUWV� HW� GHV� LQVWDOODWLRQV� GH�
SrFKH� SDU� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�
GLVWULEXWLRQ� GHV� HDX[�� WRXV� GURLWV� HW� WD[HV� FRPSULV��PDMRUp�
GH�����HQ�FRQWUH�SDUWLH�GHV�VHUYLFHV�UHQGXV�SDU�O
DJHQFH��

�� 'LVWULEXWLRQ� GH� FDUEXUDQW� �� /D� UHGHYDQFH� VHUD� IL[pH�
SDU�FRQYHQWLRQ�HQWUH�OH�GLVWULEXWHXU�HW� O
DJHQFH�GHV�SRUWV�HW�
GHV�LQVWDOODWLRQV�GH�SrFKH��

��� 5HGHYDQFHV� SRXU� XWLOLVDWLRQ� GH� O
RXWLOODJH� RX� GX�
PDWpULHO�SXEOLFV���

&HV�UHGHYDQFHV�VRQW�IL[pHV�VXU�XQ�GHYLV�HVWLPDWLI�pWDEOL�
SDU� O
DJHQFH� GHV� SRUWV� HW� GHV� LQVWDOODWLRQV� GH� SrFKH� HW�
DSSURXYp�SDU�O
XWLOLVDWHXU��

$UW�������3DU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV��HW�
��GX�SUpVHQW�GpFUHW�� OHV� UHGHYDQFHV�UHODWLYHV�j� O
RFFXSDWLRQ�
WHPSRUDLUH� GX� GRPDLQH� SXEOLF� SRUWXDLUH�� DX� KLVVDJH��
GHVFHQWH� HW� VpMRXU� VXU� O
DLUH� GH� FDUpQDJH�� GXHV� SDU� OHV�
EDWHDX[� DUPpV� j� OD� SrFKH� D\DQW� FRPPH� SRUW� GH� VHUYLWXGH�
O
XQ� GHV� SRUWV� GH� OD� ]RQH� QRUG� VLWXpH� HQWUH� OD� IURQWLqUH����
WXQLVR�DOJpULHQQH�HW�OH�SDUDOOqOH�SDVVDQW�SDU�OH�SKDUH�GH�%RUM�
.pOLELD�\�FRPSULV�OH�SRUW�GH�.pOLELD��VRQW�UpGXLWHV�GH�GHX[�
WLHUV��������
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$UW�� ��� �� 3DU� GpURJDWLRQ� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��OHV�PLQLVWqUHV�GH�O
LQWpULHXU�HW�GH�
OD� GpIHQVH� QDWLRQDOH� VRQW� H[RQpUpV� GH� OD� UHGHYDQFH� SRXU�
O
RFFXSDWLRQ� WHPSRUDLUH� GHV� VXSHUILFLHV� GpFRXYHUWHV� j�
O
LQWpULHXU� GHV� SRUWV�� /RUVTXH� O
LQWpUrW� SRXU� OHTXHO� FHWWH�
RFFXSDWLRQ� WHPSRUDLUH� D� pWp� DFFRUGpH� Q
H[LVWH� SOXV�� OHV�
ORFDX[� FRQVWUXLWV� VXU� FHV� WHUUDLQV� GHYLHQGURQW� SURSULpWp� GH�
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH��

6RQW� pJDOHPHQW� H[RQpUpV� GH� OD� WD[H� GH� VpMRXU� GDQV� OHV�
EDVVLQV�GHV�SRUWV��OHV�EDWHDX[�GH�UHFKHUFKH�RX�GH�IRUPDWLRQ�
GDQV� OH� GRPDLQH� GH� OD� SrFKH� DLQVL� TXH� OHV� EDWHDX[� GH� OD�
PDULQH�QDWLRQDOH�HW�GH�VXUYHLOODQFH�F{WLqUH��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW� OD�
QRPHQFODWXUH� HW� OHV� WDULIV� GHV� UHGHYDQFHV� DIIpUHQWHV� j�
O
XWLOLVDWLRQ�GH�O
RXWLOODJH�SXEOLF�GHV�SRUWV�GH�SrFKH��

$UW�� ��� �� /HV�PLQLVWUHV� GHV� ILQDQFHV�� GH� O
DJULFXOWXUH� HW�
GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�VRQW�FKDUJpV��
FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�


