
1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����MXLQ����� 3DJH�����

0,1,67(5(�'8�&200(5&(

$UUrWp� GX� PLQLVWUH� GX�FRPPHUFH�GX����MXLQ������
IL[DQW� OHV� PRGDOLWpV� G¶HPEDOODJH�� GH
VWDQGDUGLVDWLRQ� HW� GH� SUpVHQWDWLRQ� GHV� SURGXLWV
DJULFROHV�HW�GH�OD�SrFKH�

/H�PLQLVWUH�GX�FRPPHUFH�

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp�

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� ��� MDQYLHU� ������ UHODWLYH� j
O¶RUJDQLVDWLRQ� GHV� DFWLYLWpV� GH� OD� SrFKH�HW�O¶HQVHPEOH�GHV
WH[WHV�SULV�SRXU�VRQ�DSSOLFDWLRQ�
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9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[
FLUFXLWV� GH�GLVWULEXWLRQ�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH�
HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�GpFKHWV
HW�DX�FRQWU{OH�GH�OHXU�JHVWLRQ�HW�GH�OHXU�pOLPLQDWLRQ�

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ�������UHODWLI�j�OD
IL[DWLRQ� GHV� FRQGLWLRQV� G¶H[SORLWDWLRQ� GHV� HDX[� XVpHV
WUDLWpHV� SRXU� GHV� UDLVRQV� DJULFROHV� WHO� TXH� PRGLILp�SDU�OH
GpFUHW�����������GX����GpFHPEUH������

9X� OH� GpFUHW� Q� �������� GX� �� MXLQ� ������ UHODWLI� j� OD
IL[DWLRQ� GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�UpFXSpUDWLRQ�GHV
VDFV� G¶HPEDOODJH� HW� GHV� HPEDOODJHV� XWLOLVpV� HW� GH� OHXU
JHVWLRQ�

9X� OH� GpFUHW� Q�� ��������GX����MXLOOHW�������UHODWLI�j�OD
IL[DWLRQ� GH� OD� OLVWH� GHV� DXWRULVDWLRQV� HW� GHV� DWWHVWDWLRQV
DGPLQLVWUDWLYHV� SRXYDQW� rWUH� GpOLYUpHV� DX[�XVDJHUV�SDU�OHV
VHUYLFHV� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� OHV
pWDEOLVVHPHQWV�SXEOLFV�TXL�OXL�VRQW�UDWWDFKpV�

$UUrWHc�

$UWLFOH� SUHPLHU�� ±� 6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV
UHODWLYHV� j�O¶H[SRUWDWLRQ��OH�SUpVHQW�DUUrWp�IL[H�OHV�PRGDOLWpV
G¶HPEDOODJH�� GH� VWDQGDUGLVDWLRQ� HW� GH� SUpVHQWDWLRQ� GHV
SURGXLWV� DJULFROHV� HW� GH� OD�SrFKH�DX�QLYHDX�GHV�FLUFXLWV�GH
GLVWULEXWLRQ�GH�FHV�SURGXLWV�VXU�OH�PDUFKp�ORFDO�

�$UW�� ��� ±� /HV� HPEDOODJHV� UHQIHUPDQW� GHV� IUXLWV� HW
OpJXPHV� GHVWLQpV� j� OD� YHQWH� SRXU�rWUH�FRQVRPPpV�j�O¶pWDW
IUDLV��GRLYHQW�rWUH�SURSUHV�HW�HQ�ERQ�pWDW�

3HXYHQW� rWUH�XWLOLVpV�QRWDPPHQW�OHV�FDLVVHV�HQ�SODVWLTXH�
OHV� FDLVVHV� HQ�ERLV�j�XVDJH�XQLTXH��OHV�VDFV�HQ�MXWH��OHV�VDFV
HQ�ILOHWV�SURSUHV�HW�OHV�HPEDOODJHV�HQ�SDSLHU�HW�FDUWRQ�

/HV� IUXLWV� HW�OpJXPHV�G¶HVSqFHV�IUDJLOHV�SODFpV�GDQV�OHV
HPEDOODJHV� GRLYHQW� rWUH�GLVSRVpV�GDQV�GHV�FRQGLWLRQV�WHOOHV
TX¶LOV�QH�SXLVVHQW�rWUH�QL�DOWpUpV��QL�pFUDVpV�

/H� SDSLHU� G¶HPEDOODJH�XWLOLVp�SRXU�OHV�IUXLWV�HW�OpJXPHV
GRLW� rWUH� VRLW� EODQF�� VRLW� FRORUp� DX� PR\HQ� GH� O¶XQH� GHV
VXEVWDQFHV� GRQW� O¶HPSORL� HVW� DXWRULVp�SRXU�HQYHORSSHU�GHV
SURGXLWV�DOLPHQWDLUHV�

(VW� LQWHUGLW�� O¶HPEDOODJH� GHV� IUXLWV� HW�OpJXPHV�GDQV�OH
SDSLHU� LPSULPp� HW� OH� SDSLHU� UHF\FOp��/¶HQFUH�XWLOLVpH�SRXU
O¶pFULWXUH�VXU�OH�SDSLHU�G¶HPEDOODJH�GRLW�rWUH�DOLPHQWDLUH�

7RXWHIRLV�� QH� VRQW� SDV� FRQVLGpUpV� FRPPH� SDSLHU
LPSULPpV� OHV�SDSLHUV�SRUWDQW�VXU�OD�IDFH�H[WHUQH�OHV�QRPV�HW
DGUHVVHV�� DLQVL� TXH� WRXWHV� OHV� LQGLFDWLRQV� FRPPHUFLDOHV
FRQFHUQDQW�OH�YHQGHXU�

$UW�� ��� ±� 7RXW� FROLV� GDQV� OHTXHO�GHV�IUXLWV�RX�OpJXPHV
VRQW� SODFpV� HQ� YXH� GH� OD� YHQWH� GRLW� SRUWHU��HQ�FDUDFWqUHV
DSSDUHQWV� HW� LQGpOpELOHV��OH�QRP�HW�O¶DGUHVVH�GX�SURSULpWDLUH
GH� OD� PDUFKDQGLVH� HW� GH� FHOXL� TXL� D� SURFpGp� j� VRQ
HPEDOODJH�� RX� rWUH� PXQL� G¶XQH� LQGLFDWLRQ� SUpYXH� SDU
GpFLVLRQ� GX� PLQLVWUH�FKDUJp�GX�FRPPHUFH�HW�SHUPHWWDQW�GH
O¶LGHQWLILHU�

7RXW� FROLV� QH� SRUWDQW� SDV� G¶LQGLFDWLRQ� FRQFHUQDQW
O¶HPEDOOHXU� VHUD� FRQVLGpUp�� VDXI� SUHXYH�FRQWUDLUH��FRPPH
D\DQW�pWp�HPEDOOp�SDU�OH�YHQGHXU�GH�OD�PDUFKDQGLVH�

6¶LO� V¶DJLW� G¶HPEDOODJH� GH� UpHPSORL�� FRPSRUWDQW� GHV
LQGLFDWLRQV� DQWpULHXUHV� QH� V¶DSSOLTXDQW� SDV� VRLW� DX
SURSULpWDLUH� GH� OD� PDUFKDQGLVH� VRLW�j�FHOXL�TXL�D�SURFpGp�j
O¶HPEDOODJH�� FHV� LQGLFDWLRQV� GRLYHQW� rWUH� VXSSULPpHV� RX
HIIDFpHV�

$UW�� ��� ±� /HV� IUXLWV� HW� OpJXPHV� FRQGLWLRQQpV� HQ
HPEDOODJHV� UHQIHUPDQW� PRLQV� GH� �� NJ� GH� PDUFKDQGLVH
GRLYHQW� DYRLU� IDLW� O¶REMHW� G¶XQ� WULDJH� DVVXUDQW� OHXU
KRPRJpQpLWp� GX� SRLQW�GH�YXH�GH�OD�TXDOLWp��GX�FDOLEUH�HW�GH
OD�YDULpWp�

&HV�HPEDOODJHV�GRLYHQW�rWUH�DXWRULVpV�SDU�OHV�VHUYLFHV�GX
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� FRQIRUPHV� DX[�QRUPHV
KRPRORJXpHV� G¶pWLTXHWDJH�� HW� FRPSRUWHU� QRWDPPHQW�� OHV
PHQWLRQV� SUpYXHV� j� � O¶DUWLFOH� �� FL�GHVVXV� DLQVL� TXH
O¶LQGLFDWLRQ�GX�SRLGV�QHW�TX¶LOV�UHQIHUPHQW�

7RXWHIRLV�� ORUVTX¶LO� V¶DJLW� GH� SURGXLWV� SUpVHQWpV� DYHF
UpIpUHQFH� j� XQH� QRUPH� KRPRORJXpH� SUpYR\DQW� OH
UHPSODFHPHQW� GH� OD� PHQWLRQ� GX� SRLGV� QHW� SDU� FHOOH� GX
QRPEUH� HW� GX� FDOLEUH�� OH� PDUTXDJH� GX�SRLGV�QHW�Q¶HVW�SDV
REOLJDWRLUH�

$UW�� ��� ±�/¶HPEDOODJH�GHV�SURGXLWV�GH�OD�SrFKH�GRLW�rWUH
HIIHFWXp� GDQV� GH� ERQQHV� FRQGLWLRQV� FRQIRUPpPHQW� j� OD
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� HW� FH� DILQ� G¶pYLWHU� OHXU
FRQWDPLQDWLRQ�

/HV� HPEDOODJHV� HW� OHV�SURGXLWV�VXVFHSWLEOHV�G¶HQWUHU�HQ
FRQWDFW� DYHF� OHV� SURGXLWV� GH� OD� SrFKH�GRLYHQW�UpSRQGUH�j
WRXWHV�OHV�UqJOHV�G¶K\JLqQH��HW�QRWDPPHQWc�

�� GH� QH� SDV� DOWpUHU�OHV�FDUDFWpULVWLTXHV�RUJDQROHSWLTXHV
GHV�SURGXLWV�GH�OD�SrFKH�

�� GH� QH�SDV�SHUPHWWUH�OD�WUDQVPLVVLRQ�DX[�SURGXLWV�GH�OD
SrFKH�GHV�VXEVWDQFHV�QRFLYHV�SRXU�OD�VDQWp�KXPDLQH�

�� G¶rWUH� G¶XQH� VROLGLWp� VXIILVDQWH� SRXU� DVVXUHU� XQH
SURWHFWLRQ�HIILFDFH�GHV�SURGXLWV�GH�OD�SrFKH�

$UW�� ��� ±� /HV� HPEDOODJHV� GHV� SURGXLWV� GH�OD�SrFKH�QH
SHXYHQW� rWUH� UpXWLOLVpV�� H[FHSWLRQ� IDLWH� GH� FHUWDLQV
FRQWHQDLUHV� SDUWLFXOLHUV� HQ�PDWpULDX[�LPSHUPpDEOHV��OLVVHV�
UpVLVWDQWV� j�OD�FRUURVLRQ�HW�IDFLOHV�j�QHWWR\HU�HW�j�GpVLQIHFWHU
TXL�SHXYHQW�rWUH�UpXWLOLVpV�DSUqV�QHWWR\DJH�HW�GpVLQIHFWLRQ�

/HV� HPEDOODJHV� XWLOLVpV� SRXU� OHV� SURGXLWV� GH�OD�SrFKH
PDLQWHQXV� VRXV� JODFH� GRLYHQW� SHUPHWWUH� O¶pFRXOHPHQW� GH
O¶HDX�IRQGXH�GH�OD�JODFH�

/HV�HPEDOODJHV�GRLYHQW��DYDQW�OHXU�HPSORL��rWUH�SURWpJpV
GH�OD�SRXVVLqUH�HW�GHV�FRQWDPLQDWLRQV�

$UW�� ��� ±� /RUVTXH� GHV� QRUPHV� GH� TXDOLWp�H[LVWHQW��OHV
OpJXPHV� HW� IUXLWV� HW� SURGXLWV� GH� OD� SrFKH� VRXPLV� j� FHV
QRUPHV�� QH�SHXYHQW�rWUH�TXHOTXH�VRLW�OD�PDQLqUH�H[SRVpV�HQ
YXH� GH�OD�YHQWH��YHQGXV��OLYUpV�RX�FRPPHUFLDOLVpV�DX�QLYHDX
GHV� FLUFXLWV� GH� GLVWULEXWLRQV�� TXH�V¶LOV�VRQW�FRQIRUPHV�DX[
GLWHV� QRUPHV�� HW� FH�� j� O¶H[FHSWLRQ� GHV� PDUFKpV� GH
SURGXFWLRQ�

7RXWHIRLV�� OH� PLQLVWUH� FKDUJp�GX�FRPPHUFH�SHXW��OH�FDV
pFKpDQW�� SUHQGUH� GHV� PHVXUHV� GpURJDWRLUHV�j�O¶DSSOLFDWLRQ
GHV� QRUPHV� GH� TXDOLWp�� DILQ� GH� SHUPHWWUH� OD
FRPPHUFLDOLVDWLRQ��GDQV�WRXV�OHV�FLUFXLWV�GH�GLVWULEXWLRQ��GHV
OpJXPHV� HW�IUXLWV�HW�SURGXLWV�GH�OD�SrFKH�QH�UpSRQGDQW�SDV�j
FHV�QRUPHV�HW�FH��SDU�XQ�DUUrWp�TXL�VHUD�SXEOLp�

$UW�� ��� ±� /H� SURGXFWHXU�� HQ� VD� TXDOLWp�� SHXW� YHQGUH
GLUHFWHPHQW� DX� FRQVRPPDWHXU�VD�SURGXFWLRQ�GH�OpJXPHV�HW
IUXLWV� RX� SURGXLWV� GH� OD�SrFKH��PrPH�VL�HOOH�QH�UpSRQG�SDV
DX[� FULWqUHV� PLQLPDX[� GH�TXDOLWp�HW�GH�FDOLEUH�IL[pV�SDU�OHV
QRUPHV�H[LVWDQWHV��j�OD�FRQGLWLRQ�GH�OD�PHWWUH�HQ�YHQWH�VXU�OH
OLHX�GH�SURGXFWLRQ�

&HSHQGDQW�� FHV� SURGXLWV� GHPHXUHQW�VRXPLV�j�WRXWHV�OHV
DXWUHV� GLVSRVLWLRQV� HQ� YLJXHXU� HW� QRWDPPHQW� FHOOHV
DSSOLFDEOHV�HQ�PDWLqUH�GH�UpSUHVVLRQ�GHV�IUDXGHV�
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$UW�� ��� ±� /HV� OpJXPHV� TXL� IRQW� O¶REMHW� GH�QRUPHV�GH
TXDOLWp� KRPRORJXpHV��QH�SHXYHQW�rWUH�H[SRVpV�j�OD�YHQWH��RX
YHQGXV� GDQV� OHV�PDJDVLQV�j�UD\RQV�PXOWLSOHV�TXH�V¶LOV�VRQW
FRQIRUPH�DX[�GLWHV�QRUPHV�

$UW�� ���� ±� ,O� HVW� LQWHUGLW� O¶H[SRVLWLRQ� GHV� SURGXLWV
DJULFROHV� HW� GH� OD� SrFKH� DX� QLYHDX� GHV� FLUFXLWV� GH
GLVWULEXWLRQ� GH� PDQLqUH�j�RFFXOWHU�OHV�YLFHV�GH�FHV�SURGXLWV
HW�j�LQGXLUH�HQ�HUUHXU�TXDQW�j�OHXU�TXDOLWp��OHXU�FDOLEUH�HW�OHXU
YDULpWp�

$UW�� ���� ±� /HV� IUXLWV� HW�OpJXPHV�GRLYHQW�UpSRQGUH�DX[
FRQGLWLRQV�GH�SUpVHQWDWLRQ�VXLYDQWHVc�

D�� rWUH�HQWLHUV��SURSUHV��GpSRXUYXV�G¶KXPLGLWp�H[WpULHXUH
RX� GH� WUDFHV� GH� SURGXLWV� GH� WUDLWHPHQW�� VDLQV� HW�H[HPSWV
G¶DWWDTXHV�G¶LQVHFWHV�RX�GH�PDODGLHV�HW�LQGHPQHV�GH�GpIDXWV
JUDYHV� QXLVDQW� j� OHXU� FRPHVWLELOLWp� RX� j� OHXU� DVSHFW�� (Q
RXWUH�� LOV� QH� GRLYHQW�SUpVHQWHU�QL�RGHXU�RX�JR�W�DQRUPDX[�
QL�GHV�DOWpUDWLRQV�LQWHUQHV�RX�H[WHUQHV�JUDYHV�

E�� DYRLU� DWWHLQW� XQ� GHJUp� GH� GpYHORSSHPHQW� HW� GH
PDWXULWp�FRQIRUPH�j�O¶XVDJH�GX�FRPPHUFH�OR\DO�HW�FRQVWDQW�

F�� rWUH�GpEDUUDVVpV�GH�WRXWHV�OHV�SDUWLHV�QRQ�FRPHVWLEOHV�
VDXI� GDQV�OH�FDV�R��FHOOHV�FL�VRQW�PDLQWHQXHV�FRQIRUPpPHQW
j� O¶XVDJHV� RX� VRQW� QpFHVVDLUHV� j� OD� FRQVHUYDWLRQ� HW� j� OD
SURWHFWLRQ�GX�SURGXLW�

$UW�� ���� ±�6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV��
HW� ��FL�GHVVXV��WRXW�FROLV�RX�ORW�GH�IUXLWV�HW�OpJXPHV�SUpVHQWp
HQ� YUDF� j� OD� YHQWH�� QH� GRLW�SDV�FRPSRUWHU�XQ�SRXUFHQWDJH
VXSpULHXU� j� ���� HQ� QRPEUH� GH�SURGXLWV�QH�UpSRQGDQW�SDV
DX[� VSpFLILFDWLRQV� GH� TXDOLWp� SUpYXHV� j� O¶DUWLFOH� ��� FL�
GHVVXV�

$UW�� ���� ±� /H� WUHPSDJH� HW� OH� PRXLOODJH� GHV� IUXLWV�HW
OpJXPHV� IUDLV� VRQW� LQWHUGLWV�� VDXI� V¶LO� VRQW� SUDWLTXpV
H[FOXVLYHPHQW� HQ�YXH�G¶DVVXUHU�DX[�SURGXLWV�XQ�ERQ�pWDW�GH
SURSUHWp� RX� GH� IUDvFKHXU�� 'DQV� FH� FDVc�� FHV� RSpUDWLRQV
GRLYHQW� rWUH� HIIHFWXpHV� j� � O¶HDX� SRWDEOH� HW� VXLYLHV� G¶XQ
pJRXWWDJH�DSSURSULp�

/¶HPSORL� GH�OD�JODFH�DX�FRQWDFW�GHV�IUXLWV�HW�OpJXPHV�HQ
YXH�GH�OHXU�FRQVHUYDWLRQ�HVW�DXWRULVp�

$UW�� ���� ±� (VW� LQWHUGLWH� OD� YHQWH� GHV�IUXLWV�HW�OpJXPHV
D\DQW�IDLW�O¶REMHWc�

D�� DYDQW� UpFROWH�� GH� WUDLWHPHQWV� DQWLSDUDVLWDLUHV� DX
PR\HQ� GH� VXEVWDQFHV� QRQ� DXWRULVpHV� RX� LQWHUYHQXHV� HQ
YLRODWLRQ� GHV� UqJOHV� IL[pHV� SRXU� O¶HPSORL� GHV� GLWHV
VXEVWDQFHV�� TXH� FHV� WUDLWHPHQWV� DLHQW� pWp� DSSOLTXpV
GLUHFWHPHQW� VXU�OHV�SURGXLWV�HX[�PrPHV�RX�VXU�OHV�YpJpWDX[
TXL�OHV�SRUWHQW�

E�� DSUqV� UpFROWH�� GH� WUDLWHPHQWV� FKLPLTXHV�QRWDPPHQW
SRXU� OD� GpVLQVHFWLVDWLRQ�� OD� GpVLQIHFWLRQ� RX� OD� SURWHFWLRQ
FRQWUH� OHV�DOWpUDWLRQV�TXL�Q¶DXUDLHQW�SDV�pWp�DXWRULVpV�SDU�OHV
VHUYLFHV�FRPSpWHQWV�

F��GH�FRORUDWLRQ�DUWLILFLHOOH�

G�� O¶LUULJDWLRQ� SDU� OHV� HDX[� XVpHV� QRQ� WUDLWpHV� HW
O¶LUULJDWLRQ� SDU� OHV� HDX[� XVpHV� WUDLWpHV� SRXU� OHV� OpJXPHV
FRQVRPPpHV� j� O¶pWDW� IUDLV� FRQIRUPpPHQW� j� OD
UpJOHPHQWDWLRQ�HW�DX[�QRUPHV�HQ�YLJXHXUV��

H�� OH� WUDLWHPHQW� SDU� OHV� LQVHFWLFLGHV�FKLPLTXHV�GH�WRXW
JHQUH� HW� HQ� GHKRUV� GHV� GpODLV� IL[pV� SDU� OHV� VHUYLFHV
FRPSpWHQWV�

$UW�� ����±�6RQW�DEURJpHV�WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV� DX�SUpVHQW�DUUrWp�TXL�HQWUH�HQ�DSSOLFDWLRQ�GDQV�XQ

GpODL� GH���PRLV�j�SDUWLU�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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