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$UUrWp� GX� PLQLVWUH� GX�FRPPHUFH�GX����MXLQ������
UHODWLI� DX[� FDUWHV� G¶DFFqV� DX[� PDUFKpV� GH
SURGXFWLRQ� HW� DX[� PDUFKpV� GH�JURV�GHV�SURGXLWV
DJULFROHV�HW�GH�OD�SrFKH�

/H�PLQLVWUH�GX�FRPPHUFH�

9X� OD� ORL� Q�� ������ GX� �HU� MXLOOHW� ������ SRUWDQW
RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX����IpYULHU
�����

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU
OD� ORL� Q�� ������ GX� ��� MXLOOHW������HW�OD�ORL�Q��������GX���
DYULO������

9X� OD� ORL� Q�� �������GX���GpFHPEUH�������UHODWLYH�j��OD
SURWHFWLRQ�GX�FRQVRPPDWHXU�

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[
FLUFXLWV� GH�GLVWULEXWLRQ�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH�
HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� j
O¶DSSUREDWLRQ� GX� SODQ� GLUHFWHXU� GHV� PDUFKpV� GH� JURV�GHV
SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH�

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� IL[DQW� OHV� PRGDOLWpV
G¶RUJDQLVDWLRQ� HW� GX� IRQFWLRQQHPHQW� GHV�PDUFKpV�GH�JURV
GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH�

$UUrWHc�

$UWLFOH� SUHPLHU�� ±� ,O�HVW�DWWULEXp�SRXU�FKDTXH�FDWpJRULH
G¶XVDJHUV�� XQH� FDUWH� G¶DFFqV�LQVWLWXpH�SDU�O¶DUWLFOH����GH�OD
ORL�Q��������VXV�LQGLTXpH��DX[�PDUFKpV�GH�SURGXFWLRQ�HW�DX[
PDUFKpV� GH� JURV� FRQIRUPpPHQW� DX[� PRGqOHV� DQQH[pV�DX
SUpVHQW�DUUrWp�GDQV�VD�YHUVLRQ�DUDEH�

/D� FDUWH� G¶DFFqV� GRLW� rWUH� GH� FRXOHXU� YHUWH� SRXU� OHV
YHQGHXUV�� HOOH�HVW�YDODEOH�SRXU�O¶DFFqV�j�WRXV�OHV�PDUFKpV�GH
SURGXFWLRQ�HW�OHV�PDUFKpV�GH�JURV�

/D� FDUWH� G¶DFFqV� GRLW� rWUH� GH� FRXOHXU� URXJH� SRXU�OHV
DFKHWHXUV� GHV� SURGXLWV� DJULFROHV� HW� GH� OD�SrFKH�HW�HOOH�HVW
VSpFLILTXH�j�FKDTXH�PDUFKp�

/D� FDUWH� G¶DFFqV� GRLW� rWUH� GH�FRXOHXU�EODQFKH�SRXU�OHV
H[SORLWDQWV�� XWLOLVDWHXUV� HW�SUHVWDWDLUHV�GH�VHUYLFHV��H[HUoDQW
XQH� DFWLYLWp� DXWUH� TXH� OD� YHQWH� HW� O¶DFKDW� GHV� SURGXLWV
DJULFROHV� HW�GH�OD�SrFKH�GDQV�O¶HQFHLQWH�GX�PDUFKp��RX�GDQV
OHV� OLHX[�OXL�DSSDUWHQDQW��&HWWH�FDUWH�HVW�VSpFLILTXH�j�FKDTXH
PDUFKp�

$UW�� ��� ±� /HV�FDUWHV�G¶DFFqV�DX[�PDUFKpV�GH�SURGXFWLRQ
VRQW�DWWULEXpHV�DX[�XVDJHUV�SHUPDQHQWV�FLWpV�FL�DSUqVc�

�� HQ� WDQW�TXH�YHQGHXUVc��OHV�SURGXFWHXUV��OHV�VRFLpWpV�GH
SURGXFWLRQ�� OHV� JURXSHPHQWV� GH� SURGXFWHXUV�� OHV
FRRSpUDWLYHV�GH�VHUYLFHV�DJULFROHV��OHV�DFKHWHXUV�VXU�SLHGV�HW
OHV�FROOHFWHXUV�GH�SURGXFWLRQ�
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��HQ�WDQW�TX¶DFKHWHXUVc��OHV�FRPPHUoDQWV�GLVWULEXWHXUV�HQ
JURV�� OHV� WUDQVIRUPDWHXUV�� OHV� FRQGLWLRQQHXUV�� OHV
H[SRUWDWHXUV� HW� OHV� FRPPHUoDQWV� GLVWULEXWHXUV� DX� GpWDLO
H[HUoDQW�GDQV�OD�]RQH�G¶LPSODQWDWLRQ�GH�FHV�PDUFKpV�

$UW�� ��� ±� 8QH� FDUWH� G¶DFFqV� DX[� PDUFKpV� GH�JURV�HVW
DWWULEXpH�DX�XVDJHUV�SHUPDQHQWV�FLWpV�FL�DSUqVc�

�� HQ� WDQW�TXH�YHQGHXUVc��OHV�SURGXFWHXUV��OHV�VRFLpWpV�GH
SURGXFWLRQ�� OHV� JURXSHPHQWV� GH� SURGXFWHXUV�� OHV
FRRSpUDWLYHV� GH� VHUYLFHV� DJULFROHV�� OHV� PDQGDWDLUHV�� OHV
DFKHWHXUV� VXU� SLHGV�� OHV� FROOHFWHXUV� GH� SURGXFWLRQ�� OHV
FRQGLWLRQQHXUV�� OHV� FRPPHUoDQW�GLVWULEXWHXUV�HQ�JURV�HW�OHV
LPSRUWDWHXUV�

��HQ�WDQW�TX¶DFKHWHXUVc��OHV�FRPPHUoDQWV�GLVWULEXWHXUV�DX
GpWDLO� HW� OHV� DXWUHV� DFKHWHXUV� HQ� JURV� TXL� MXVWLILHQW� OHXU
TXDOLWp�

$UW�� ��� ±�'HV�FDUWHV�G¶DFFqV�DX[�PDUFKpV�GH�SURGXFWLRQ
HW�DX[�PDUFKpV�GH�JURV�VRQW�DWWULEXpHV�DXVVL�DX[�YHQGHXUV�HW
DX[� DFKHWHXUV� RFFDVLRQQHOV� GpVLUDQW� H[HUFHU� OHXU� DFWLYLWp
SRXU�XQH�GXUpH�OLPLWpH�

'H� PrPH�� VRQW� DWWULEXpHV�� j� WLWUH� H[FHSWLRQQHO�� GHV
FDUWHV� G¶DFFqV� GH� FRXOHXU�EODQFKH�SRXU�OHV�YLVLWHXUV�HW�DX[
LQWHUYHQDQWV� FKDUJpV� G¶XQH� PLVVLRQ� RFFDVLRQQHOOH� GDQV�OH
PDUFKp� DXWUH� TXH� OD�YHQWH�HW�O¶DFKDW�GHV�SURGXLWV�DJULFROHV
HW�GH�OD�SrFKH�

$UW�� ��� ±� /HV� FDUWHV� G¶DFFqV� VRQW� DWWULEXpHV� SDU� OH
PLQLVWUH�FKDUJp�GX�FRPPHUFH�

/¶DWWULEXWLRQ� GH� OD� FDUWH� G¶DFFqV� SHXW� rWUH�UHIXVpH�SDU
XQH� GpFLVLRQ� PRWLYpH��O¶LQWpUHVVp�HVW�LQIRUPp�SDU�XQH�OHWWUH
UHFRPPDQGpH� DYHF�DFFXVp�GH�UpFHSWLRQ�GDQV�XQ�GpODL�GH���
MRXUV�j�SDUWLU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�

$UW�� ��� ±�/HV�GHPDQGHV�UHODWLYHV�DX[�FDUWHV�G¶DFFqV�DX[
PDUFKpV� GH� SURGXFWLRQ�HW�DX[�PDUFKpV�GH�JURV�GRLYHQW�rWUH
DGUHVVpHVc�

$�� $X[�EXUHDX[�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶DJULFXOWXUH�HW
GH� OD� SrFKH�� SRXU� OHV� SURGXFWHXUV�� OHV� VRFLpWpV� GH
SURGXFWLRQ�� OHV� JURXSHPHQWV� GH� SURGXFWHXUV�� OHV
FRRSpUDWLYHV�GH�VHUYLFHV�DJULFROHV��OHV�DFKHWHXUV�VXU�SLHGV�HW
OHV�FROOHFWHXUV�GH�SURGXFWLRQ�

&HV� GHPDQGHV�GRLYHQW�rWUH�DFFRPSDJQpHV�GHV�SLqFHV�FL�
DSUqVc�

�� XQH� ILFKH� GH� UHQVHLJQHPHQW� j� UHWLUHU� DXSUqV� GHV
EXUHDX[� GH� O¶XQLRQ� WXQLVLHQQH� GH� O¶DJULFXOWXUH� HW� GH� OD
SrFKH�

�� XQH� DWWHVWDWLRQ�GpOLYUpH�SDU�OHV�DXWRULWpV�UpJLRQDOHV�RX
ORFDOHV� RX� OHV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� FHUWLILDQW� OD
TXDOLWp�GX�SRVWXODQW�

�� XQH� FRSLH� GH� OD� FDUWH� G¶LGHQWLWp� QDWLRQDOH� GX
GHPDQGHXU� V¶LO� HVW� SHUVRQQH� SK\VLTXH� HW� FHOOH� GX
UHVSRQVDEOH�OpJDO�SRXU�OHV�SHUVRQQHV�PRUDOHV�

%�� $X[� VHUYLFHV� UpJLRQDX[� GX�PLQLVWqUH�GX�FRPPHUFH
FRQFHUQDQW� OHV� DXWUHV� XWLOLVDWHXUV�� &HV� GHPDQGHV� GRLYHQW
rWUH�DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHVc�

��� SRXU� OHV� FRPPHUoDQWV� GLVWULEXWHXUV� HQ� JURV�� OHV
WUDQVIRUPDWHXUV�� OHV� FRQGLWLRQQHXUV�� OHV� H[SRUWDWHXUV�� OHV
LPSRUWDWHXUV�� OHV� DFKHWHXUV� HQ� JURV� HW� OHV� FRPPHUoDQWV
GLVWULEXWHXUV�GpWDLOODQWVc�

�� XQH� ILFKH� GH� UHQVHLJQHPHQW� j� UHWLUHU� DXSUqV� GHV
VHUYLFHV�VXV�PHQWLRQQpV�j�O¶DOLQpD�©c%cª�

�� FRSLHV� GH� OD� GpFODUDWLRQ�G¶H[LVWHQFH�HW�GX�UHJLVWUH�GX
FRPPHUFH� MXVWLILDQW� OD�TXDOLWp�GX�SRVWXODQW��3RXU�OHV�DXWUHV
DFKHWHXUV� HQ� JURV�� LOV� VRQW�WHQXV�GH�IRXUQLU�XQH�DWWHVWDWLRQ
GpOLYUpH� SDU� O¶pWDEOLVVHPHQW� SRXU� OHTXHO�VRQW�HIIHFWXpV�OHV
DFKDWV�

�� XQH� FRSLH� GH� OD� FDUWH� G¶LGHQWLWp� QDWLRQDOH� GX
GHPDQGHXU� V¶LO� HVW� SHUVRQQH� SK\VLTXH� HW� FHOOH� GX
UHVSRQVDEOH�OpJDO�SRXU�OHV�SHUVRQQHV�PRUDOHV�

��� 3RXU�OHV�H[SORLWDQWV��OHV�XWLOLVDWHXUV�HW�OHV�SUHVWDWDLUHV
GH� VHUYLFHV� GDQV� O¶HQFHLQWH� GX� PDUFKp� DLQVL�TXH�SRXU�OHV
YLVLWHXUV� HW� OHV� LQWHUYHQDQWV� FKDUJpV� G¶XQH�PLVVLRQ�j�WLWUH
SURYLVRLUHc�

�� XQH� ILFKH� GH� UHQVHLJQHPHQW� j� UHWLUHU� DXSUqV� GHV
VHUYLFHV�VXV�PHQWLRQQpV�j�O¶DOLQpD�©c%cª�

�� XQH� DWWHVWDWLRQ�GpOLYUpH�SDU�O¶HPSOR\HXU�MXVWLILDQW�OHXU
TXDOLWp�

��XQH�FRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�

�� XQ� UpFpSLVVp� HVW� GpOLYUp� HQ� FRQWUHSDUWLH�GX�GpS{W�GX
GRVVLHU�

$UW�� ��� �� /D� FDUWH� G
DFFqV� SRXU� OHV� YHQGHXUV� LQGLTXH
QRWDPPHQW�� OH� QRP� HW� OD� TXDOLWp� GH�O
XVDJHU��VRQ�QXPpUR
G
HQUHJLVWUHPHQW� HW� OH� QXPpUR� GH� VD� FDUWH� G
LGHQWLWp
QDWLRQDOH�� OD�UDLVRQ�VRFLDOH�SRXU�OHV�SHUVRQQHV�PRUDOHV�DLQVL
TXH� OHV�QRPV�HW�SUpQRPV�GHV�GHX[�VXSSOpDQWV�j�GpVLJQHU�SDU
OH�WLWXODLUH�GH�OD�FDUWH�

3RXU� OHV� DXWUHV� XVDJHUV�� RXWUH�OHV�LQGLFDWLRQV�FL�GHVVXV
pQXPpUpHV�� OD� FDUWH� G
DFFqV� LQGLTXH� OH� PDUFKp� R�� LO� HVW
DXWRULVp� j� HIIHFWXHU� OHV� WUDQVDFWLRQV� FRPPHUFLDOHV� RX�OHV
SUHVWDWLRQV�GH�VHUYLFHV��RX�j�DFFRPSOLU�OD�PLVVLRQ�

$UW�� ��� ��/HV�FDUWHV�G
DFFqV�SRXU�OHV�XVDJHUV�SHUPDQHQWV
VRQW� GpOLYUpHV� SRXU� XQH� GXUpH� GH� FLQT�DQV�UHQRXYHODEOHV�
3RXU� OHV� XVDJHUV� RFFDVLRQQHOV�� HOOHV�VRQW�GpOLYUpHV�SRXU�OD
GXUpH�G
DFWLYLWp�

/H� GHPDQGHXU� GH�UHQRXYHOOHPHQW�GH�OD�FDUWH�G
DFFqV�HQ
TXDOLWp� G
XVDJHU� SHUPDQHQW� RX� RFFDVLRQQHO� HVW� WHQX� GH
SUpVHQWHU� XQH�GHPDQGH�GH�UHQRXYHOOHPHQW���PRLV�DYDQW�VRQ
H[SLUDWLRQ�

/H� GRVVLHU� GH� UHQRXYHOOHPHQW� FRPSRUWH� OHV� SLqFHV
VXLYDQWHV��

�� XQH� ILFKH� GH� UHQVHLJQHPHQW� j� UHWLUHU� GX� VLqJH�GH�OD
VWUXFWXUH� DXSUqV� GH� ODTXHOOH� D� pWp� GpSRVpH� OD� GHPDQGH
G
REWHQWLRQ�GH�OD�FDUWH�RULJLQDOH�

�� XQH� FRSLH� GH� OD� FDUWH�G
DFFqV�RULJLQDOH��VRXV�UpVHUYH�
TXH� FHWWH� FDUWH� H[SLUpH� GRLW� rWUH� UHPLVH� DX� PRPHQW� GH
O
REWHQWLRQ�GH�OD�QRXYHOOH�FDUWH�G
DFFqV�

�� XQ� UpFpSLVVp� HVW� GpOLYUp� DX� GHPDQGHXU� GH
UHQRXYHOOHPHQW�HQ�FRQWUHSDUWLH�GX�GpS{W�GH�VRQ�GRVVLHU�

/H� UHQRXYHOOHPHQW� GH� OD� FDUWH� G
DFFqV�SHXW�rWUH�UHIXVp
SDU� XQH� GpFLVLRQ� PRWLYpH�� GDQV� FH� FDV�� O
LQWpUHVVp� HVW
LQIRUPp� SDU� XQH� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH
UpFHSWLRQ� GDQV� XQ� GpODL� GH� ��� MRXUV� j�SDUWLU�GH�OD�GDWH�GH
QRWLILFDWLRQ�GH�OD�GpFLVLRQ�

$UW�� ��� �� /D� FDUWH� G
DFFqV� GRLW� rWUH� SUpVHQWpH� j�WRXWH
UpTXLVLWLRQ� SDU� OHV� DJHQWV�GH�O
DGPLQLVWUDWLRQ�GX�PDUFKp�RX
GHV� VHUYLFHV� GH� V�UHWp� WHUULWRULDOHPHQW� FRPSpWHQWV�RX�GHV
DJHQWV�GH�FRQWU{OH�KDELOLWpV�j�FHW�HIIHW�

$UW�� ���� �� /D�FDUWH�G
DFFqV�SHXW�rWUH�UHWLUpH�SDU�GpFLVLRQ
PRWLYpH� GX� PLQLVWUH�FKDUJp�GX�FRPPHUFH�VXU�GHPDQGH�GHV
VWUXFWXUHV�FRQFHUQpHV�j�WLWUH�SURYLVRLUH�RX�GpILQLWLI�

/H� UHWUDLW�SURYLVRLUH�HVW�SRXU�XQH�GXUpH�QH�GpSDVVDQW�SDV
��PRLV�GDQV�OHV�FDV�VXLYDQWV��

�� YLRODWLRQ� GHV� ORLV� HW� GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU
GDQV�OH�GRPDLQH�pFRQRPLTXH�
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�� YLRODWLRQ� GX� UqJOHPHQW� LQWpULHXU� GHV� PDUFKpV� GH
SURGXFWLRQ�HW�GHV�PDUFKpV�GH�JURV�

/H�UHWUDLW�HVW�GpILQLWLI�GDQV�OHV�FDV�VXLYDQWV��

��DWWHLQWH�j�O
RUGUH�SXEOLF�

��OD�FHVVDWLRQ�GpILQLWLYH�GH�O
H[HUFLFH�GH�O
DFWLYLWp�

��OD�SHUWH�GHV�GURLWV�FLYLTXHV�

�� OH� UpFLGLYH�SRXU�O
XQ�GHV�FDV�GX�UHWUDLW�SURYLVRLUH�FLWpV
FL�GHVVXV�

$UW�� ������(Q�FDV�GH�FHVVDWLRQ�G
DFWLYLWp�GX�WLWXODLUH�GH�OD
FDUWH�� FHOOH�FL� GRLW�rWUH�UHPLVH�LPPpGLDWHPHQW�DX[�VHUYLFHV
GX� PLQLVWqUH�GX�FRPPHUFH��HW�HQ�FDV�GH�GpFqV��HOOH�GRLW�rWUH
UHPLVH�GDQV�XQ�GpODL�PD[LPXP�G
XQ�PRLV�

$UW�� ���� �� (Q� FDV� GH�GpWpULRUDWLRQ�RX�GH�SHUWH��OD�FDUWH
G
DFFqV� SHXW� rWUH� UHPSODFpH�� VRXV� UpVHUYH�� TXH�O
LQWpUHVVp
SUpVHQWH� XQH� GHPDQGH� GDQV� FH� EXW� DFFRPSDJQpH� G
XQH
DWWHVWDWLRQ� GH� SHUWH� GDQV� OH� SUHPLHU� FDV� HW� GH� OD� FDUWH
GpWpULRUpH�GDQV�OH�VHFRQG�FDV�

$UW�� ���� �� /HV� GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HQWUHQW�HQ
YLJXHXU� GDQV� XQ� GpODL� GH�VL[�PRLV�j�SDUWLU�GH�OD�GDWH�GH�VD
SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����MXLQ������

/H�0LQLVWUH�GX�&RPPHUFH

0RQGKHU�=QDwGL

9X

/H�3UHPLHU�0LQLVWUH
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