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9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�

RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�

Q���������GX����IpYULHU������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�

RUJDQLVDWLRQ�GH�O
LQVWLWXW�VXSpULHXU�GX�VSRUW�HW�GH�O
pGXFDWLRQ�

GX�.HI��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q������������GX�

���PDL�������

9X� O
DUUrWp� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GH�

O
DJULFXOWXUH�� GH� OD� VDQWp� SXEOLTXH�� GH� O
HQVHLJQHPHQW�

VXSpULHXU��GHV�FRPPXQLFDWLRQV��GH�OD�FXOWXUH��GH�OD�MHXQHVVH�

HW� GH� O
HQIDQFH� HW� GX� WUDQVSRUW� GX� �� RFWREUH� ������ SRUWDQW�

UHIRQWH� GH� OD� OLVWH� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQWV�

VXSpULHXU�HW�GH�UHFKHUFKH�UHOHYDQW�GH�FKDTXH�XQLYHUVLWp��

9X� O
DYLV�GX�GLUHFWHXU�GH� O
LQVWLWXW� VXSpULHXU�GX�VSRUW�HW�

GH�O
pGXFDWLRQ�SK\VLTXH�GX�.HI��

6XU�SURSRVLWLRQ�GX�SUpVLGHQW�GH�O
XQLYHUVLWp�GHV�VFLHQFHV��

GHV�WHFKQLTXHV�HW�GH�PpGHFLQH��

$UUrWHQW���

$UWLFOH� SUHPLHU�� ±�/D� OLVWH� GHV�GpSDUWHPHQWV� j� O
LQVWLWXW�

VXSpULHXU� GX� VSRUW� HW� GH� O
pGXFDWLRQ� SK\VLTXH� GX� .HI� HVW�

IL[pH�FRPPH�VXLW���

��GpSDUWHPHQW�GHV�VFLHQFHV�ELRORJLTXHV�GDQV�OH�GRPDLQH�

GHV�DFWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV��

��GpSDUWHPHQW�GHV�VFLHQFHV�KXPDLQHV�HW�GLGDFWLTXHV�GHV�

DFWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

0RKDPHG�5DRXI�1DMMDU �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'8�&200(5&(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� 1DRXIHO�0DQVRXUL�� DGPLQLVWUDWHXU� FRQVHLOOHU��

HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�PpWKRGHV�j�

OD� GLUHFWLRQ� GH� O
RUJDQLVDWLRQ�� GHV� PpWKRGHV� HW� GH�

O
LQIRUPDWLTXH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�

DX�PLQLVWqUH�GX�FRPPHUFH��

$UUrWp� GX� PLQLVWUH� GX� FRPPHUFH� GX� ��� RFWREUH�

������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�

SRXU� O
H[HUFLFH� GX� FRPPHUFH� GH� GLVWULEXWLRQ� GHV�

GDWWHV��

/H�PLQLVWUH�GX�FRPPHUFH��

9X� OD� ORL� Q�� ������ GX� �HU� MXLOOHW� ������ UHODWLYH� j�

O
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[�SULV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�

OD� ORL�Q��������GX���� MXLOOHW������HW� OD� ORL�Q��������GX����

DYULO�������HW�OD�ORL�Q��������GX����PDL�������

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

SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�

JURXSHPHQWV� LQWHUSURIHVVLRQQHOV� GDQV� OHV� VHFWHXUV� GH�

O
DJULFXOWXUH�HW�O
DJUR�DOLPHQWDLUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�

FLUFXLWV�GH�GLVWULEXWLRQ�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�j�OD�VDQWp�

HW�OD�VpFXULWp�SURIHVVLRQQHOOH��

9X�OH�GpFUHW�Q���������GX����RFWREUH�������UHODWLYH�DX[�

UqJOHV� JpQpUDOHV� GH� SURWHFWLRQ� GH� OD� VDQWp� DSSOLTXpHV� GDQV�

OHV�XVLQHV�VRXPLVHV�DX�FRGH�GX�WUDYDLO��

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OD�

OLVWH� GHV� DFWLYLWpV� FRPPHUFLDOHV� VRXPLVHV� j� XQ� FDKLHU� GHV�

FKDUJHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���

MDQYLHU� ������ UHODWLI� j� O
RUJDQLVDWLRQ� GH� OD� FDPSDJQH� GHV�

GDWWHV��

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�FRQVHLO�QDWLRQDO�GX�FRPPHUFH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
H[HUFLFH� GX� FRPPHUFH� GH� GLVWULEXWLRQ� GHV� GDWWHV�

DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH�

�� GH� O
DUUrWp� GX�PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���

MDQYLHU�������UHODWLI�j�O
RUJDQLVDWLRQ�GH�OD�FDPSDJQH�GHV�

GDWWHV��

$UW�����±�/H�SUpVHQW�DUUrWp�HQWUH�HQ�DSSOLFDWLRQ�VL[�PRLV�

DSUqV� VD� GDWH� GH� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GX�&RPPHUFH�

0RQGKHU�=HQDwGL �

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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$11(;(�

&DKLHU�GHV�FKDUJHV�UHODWLI�j�O
H[HUFLFH�GX�
FRPPHUFH�GH�GLVWULEXWLRQ�GHV�GDWWHV�

7,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�FDKLHU�GHV�
FKDUJHV� V
DSSOLTXHQW� DX[� FRPPHUoDQW� GLVWULEXWHXUV�
JURVVLVWHV�� DX� FRPPHUoDQWV� GLVWULEXWHXUV� GpWDLOODQWV�� DX[�
FROOHFWHXUV�� DX[� XQLWpV� GH� FRQGLWLRQQHPHQW�� G
HPEDOODJH� HW�
GH� FDWpJRULVDWLRQ� DLQVL� TX
DX[� HQWUHS{WV� IULJRULILTXHV�
LQWHUYHQDQWV�DX[�FLUFXLWV�GH�GLVWULEXWLRQ�GHV�GDWWHV��

$UW�����±/H�SUpVHQW�FDKLHU�GHV�FKDUJHV�YLVH�j���

�� IL[HU� OHV� REOLJDWLRQV� GHV� LQWHUYHQDQWV� GDQV� OD�
SURIHVVLRQ�GH�FROOHFWH�GHV�GDWWHV��

�� GpWHUPLQHU� OHV� UqJOHV�GH� WUDQVDFWLRQ�HW� OHV�REOLJDWLRQV�
GHV�SDUWLHV�FRQFHUQpHV�SDU�OD�FROOHFWH�GHV�GDWWHV��

�� IL[HU� OHV� FRQGLWLRQV� G
H[HUFLFH� GH� OD� GLVWULEXWLRQ� GHV�
GDWWHV��

��JDUDQWLU�DX�FRQVRPPDWHXU�OHV�FRQGLWLRQV�GH�VpFXULWp�HW�
GH�VDQWp��

$UW�����±�2Q�HQWHQG�SDU�SURGXLW�GHV�GDWWHV�FLWp�DX�SUpVHQW�
FDKLHU��OHV�IUXLWV�SURYHQDQW�GH�OD�SURGXFWLRQ�GHV�SDOPLHUV�GH�
PDQLqUH� JpQpUDOH�� &HV� IUXLWV� HQWUHQW� GDQV� OHV� SURGXLWV�
DJULFROHV�� WHO� TXH� GpILQLW� SDU� OD� ORL� Q�� ������ UHODWLYH� DX[�
FLUFXLWV�GH�GLVWULEXWLRQ�GHV�SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

7,75(�,,�

'H�OD�GpILQLWLRQ�GHV�LQWHUYHQDQWV�

$UW�� ��� ±� 2Q� HQWHQG� SDU� FRPPHUoDQW� GLVWULEXWHXU�
JURVVLVWH� GHV� GDWWHV�� WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH�
DFKHWDQW�GHV�GDWWHV�DXSUqV�GHV�SURGXFWHXUV�DJULFROHV�RX�GHV�
XQLWpV�GH�FRQGLWLRQQHPHQW��G
HPEDOODJH�HW�GH�FDWpJRULVDWLRQ�
RX�GHV�HQWUHS{WV�IULJRULILTXHV�HQ�YXH�GH�OHXU�UHYHQWH�HQ�JURV�
HQ�O
pWDW�DX�PDUFKp�ORFDO�RX�j�O
H[SRUWDWLRQ��

$UW�� ��� ±� (VW� FRQVLGpUpH� FRPPHUoDQW� GLVWULEXWHXU�
GpWDLOODQW�GHV�GDWWHV��WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�
DFKqWH�GHV�GDWWHV�GLUHFWHPHQW�DXSUqV�GHV�SURGXFWHXUV�RX�GHV�
FRPPHUoDQWV� GLVWULEXWHXUV� JURVVLVWHV� j� O
HIIHW� GH� OHXU�
UHYHQWH�HQ�O
pWDW�DX[�FRQVRPPDWHXUV��

$UW�����±�(VW�FRQVLGpUpH�FRQGLWLRQQHXU�GHV�GDWWHV�� WRXWH�
SHUVRQQH�SK\VLTXH�RX�PRUDOH�D\DQW�j�VD�GLVSRVLWLRQ�XQ�ORFDO�
DPpQDJp��DJUpp�HW�UpVHUYp�DX�FRQGLWLRQQHPHQW�GHV�GDWWHV��j�
OHXU�HPEDOODJH�HW�j�OHXU�FDWpJRULVDWLRQ�GDQV�GHV�HPEDOODJHV�
RX�FDLVVHV�RX� WRXW�DXWUH�PRGH�G
HPEDOODJH�j� O
HIIHW�GH� OHXU�
SUpVHUYDWLRQ� GDQV� XQ� ERQ� pWDW�� SURSUHV� HW� YDOLGHV� j� OD�
FRQVRPPDWLRQ��

$UW�����±�(VW�FRQVLGpUp�GpS{W�GH�VWRFNDJH�GHV�GDWWHV��WRXW�
ORFDO� DPpQDJp�� GHVWLQp� HW� pTXLSp� GHV�PR\HQV� IULJRULILTXHV�
RX� DXWUHV� TXL� SHUPHWWHQW� GH� GLPLQXHU� OD� WHPSpUDWXUH�
DPELDQWH�j�O
HIIHW�GH�SUpVHUYHU�OHV�GDWWHV�GDQV�XQ�ERQ�pWDW��

$UW�� ��� ±� (VW� FRQVLGpUpH� FROOHFWHXU� GHV� GDWWHV�� WRXWH�
SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�V
RFFXSH�SRXU�VRQ�SURSUH�
FRPSWH� RX� SRXU� OH� FRPSWH� G
XQ� WLHUV� GH� OD� FROOHFWH� GH� OD�
SURGXFWLRQ� DJULFROH� GH� GDWWHV� GHV� SURGXFWHXUV� GLUHFWHPHQW�
HQ�YXH�GH� OHV� UHYHQGUH�DX[�FLUFXLWV�GH�GLVWULEXWLRQ�VWLSXOpV�
SDU�OD�ORL�VXV�LQGLTXpH��

'DQV� FH� FDV�� OH� FROOHFWHXU� GRLW� REpLU� j� WRXWHV� OHV�
REOLJDWLRQV�TXL�V
DSSOLTXHQW�DX[�FRPPHUoDQWV�GLVWULEXWHXUV��

7,75(�,,,�

'HV�REOLJDWLRQV�GHV�LQWHUYHQDQWV�

$UW�� ��� ±� /HV� RSpUDWLRQV� GH� FRQGLWLRQQHPHQW� HW�
G
HPEDOODJH� GRLYHQW� V
HIIHFWXHU� SRXU� OH� FRPSWH� GHV�
FRQGLWLRQQHXUV� RX� GHV� SURGXFWHXUV� GH� GDWWHV� RX� GHV�
FRPPHUoDQWV� GLVWULEXWHXUV� JURVVLVWHV� RX� GHV� FRPPHUoDQW�
GLVWULEXWHXUV�GpWDLOODQWV��

$UW������±�/HV�RSpUDWLRQV�GH�FROOHFWH�HIIHFWXpHV�SDU� OHV�
FROOHFWHXUV� GpILQLV� j� O
DUWLFOH� �� VXV�LQGLTXp�� SHXYHQW� rWUH�
HIIHFWXpHV� SRXU� OH� FRPSWH� GHV� SURGXFWHXUV� RX� GHV�
WUDQVIRUPDWHXUV�RX�GHV�FRQGLWLRQQHXUV�RX�GHV�FRPPHUoDQWV�
GLVWULEXWHXUV��

$UW������±�/H�VWRFNDJH�GHV�GDWWHV�GDQV�OHV�GpS{WV�FLWpV�j�
O
DUWLFOH� �� VXV�LQGLTXp�� GRLW� VH� IDLUH� SRXU� OH� FRPSWH� GHV�
SURGXFWHXUV� RX� GHV� WUDQVIRUPDWHXUV� RX� GHV� FRQGLWLRQQHXUV�
RX� GHV� FRPPHUoDQWV� GLVWULEXWHXU� JURVVLVWHV� RX� GHV�
FROOHFWHXUV��

$UW������±�$X�FDV�R��OHV�RSpUDWLRQV�FLWpHV�DX[�DUWLFOHV����
��� HW� ��� VXV�LQGLTXpV� VRQW� HIIHFWXpHV� SRXU� OH� FRPSWH� GHV�
SURGXFWHXUV�� GHV� WUDQVIRUPDWHXUV� RX�GHV� FRQGLWLRQQHXUV�� OD�
UHODWLRQ� HQWUH� OHV� SDUWLHV� GRLW� rWUH� SURXYpH� SDU� XQ� FRQWUDW�
pFULW� FRQIRUPpPHQW� j� XQ� FRQWUDW� W\SH� pODERUp� SDU� OH�
JURXSHPHQW�LQWHUSURIHVVLRQQHO�GHV�GDWWHV��

$UW������±�/HV�FROOHFWHXUV�GHV�GDWWHV�GRLYHQW�IRXUQLU�DX[�
SURGXFWHXUV�� DX[� WUDQVIRUPDWHXUV� RX� DX[� FRQGLWLRQQHXUV�
GDQV� OHV� GpODLV� IL[pV� SDU� OH� FRQWUDW� FRQFOX� HQWUH� OHV� GHX[�
SDUWLHV�� WRXWHV� OHV� LQGLFDWLRQV� HW� OHV� LQIRUPDWLRQV�� WHO� TXH�
VWLSXOp�SDU�OH�FRQWUDW��

&HV� LQIRUPDWLRQV� FRQFHUQHQW� QRWDPPHQW� OHV� pWDWV� GHV�
SURGXLWV� PLV� j� VD� GLVSRVLWLRQ� RX� OHV� UpVXOWDWV� GHV� YHQWHV�
UpDOLVpHV��O
DGUHVVH��OH�OLHX�HW�OH�GpODL�GH�OLYUDLVRQ��OD�QDWXUH�
GH�O
HPEDOODJH�HW�OH�PR\HQ�GH�WUDQVSRUW��

$UW������±�/HV�FROOHFWHXUV�GH�GDWWHV�GRLYHQW�GLVSRVHU�GHV�
PR\HQV� GH� WUDQVSRUW� DSSURSULpV� HW� QpFHVVDLUHV� SRXU� OH�
WUDQVSRUW� GHV� GDWWHV�� &HV� PR\HQV� GRLYHQW� rWUH� FRXYHUWV� HW�
GRLYHQW� UpSRQGUH�DX[�FRQGLWLRQV�G
K\JLqQH�QpFHVVDLUH�SRXU�
SUpVHUYHU� OD� QDWXUH� HW� OD� TXDOLWp� GX� SURGXLW� HQ� FH� TXL�
FRQFHUQH� OD� SURSUHWp� HW� OD� SUpYHQWLRQ� FRQWUH� OHV� SROOXDQWV�
H[WHUQHV��

,O� HVW� LQWHUGLW� GH� FXPXOHU� OH� WUDQVSRUW� GHV� GDWWHV� HW�
G
DXWUHV�SURGXLWV�GDQV�XQ�PrPH�PR\HQ�GH�WUDQVSRUW��

$UW�� ���� ±� (Q� FDV� GH� FRQFOXVLRQ� GHV� FRQWUDWV� GH�
SURGXFWLRQ�HQWUH�OHV�FROOHFWHXUV�HW�SURGXFWHXUV��FHV�FRQWUDWV�
GRLYHQW�FRPSRUWHU�QRWDPPHQW���

�� O
HQJDJHPHQW� GX� SURGXFWHXU� G
DSSURYLVLRQQHU� OH�
FROOHFWHXU�GHV�TXDQWLWpV�GHV�GDWWHV�FRQYHQXHV��

�� OD�GpWHUPLQDWLRQ�GH�OD�FDWpJRULH�GX�SURGXLW��VD�YDULpWp�
HW�VD�TXDOLWp��

&HV�FRQWUDWV�GRLYHQW�SUHQGUH�HQ�FRQVLGpUDWLRQ�OH�QLYHDX�
JpQpUDO�GH�OD�TXDOLWp�FRPSWH�WHQX�GHV�FRQGLWLRQV�FOLPDWLTXHV�
FDUDFWpULVDQW�OD�FDPSDJQH��

/H�FRQWUDW�GRLW�VWLSXOHU�OD�SURSRUWLRQ�UHYHQDQW�j�FKDTXH�
SDUWLH� DX� FDV� R�� OH� FROOHFWHXU� YHQGUDLW� SRXU� OH� FRPSWH� GX�
SURGXFWHXU�RX�OH�SUL[�GH�YHQWH�HQ�FDV�G
DFKDW�GLUHFW��

$UW�� ���� ±� (VW� FRQVLGpUp� QXO�� WRXW� DFFRUG� TXL� YLROH� OD�
OR\DXWp� GHV� WUDQVDFWLRQV� GDQV� OH� GRPDLQH� pFRQRPLTXH� RX�
TXL� WRXFKH� j� OD� FRQFXUUHQFH� OR\DOH� RX� HQWUDYH� OD� OLEHUWp�
G
LQLWLDWLYH�HW�O
H[HUFLFH�G
DFWLYLWp��



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

$UW������±�(VW� FRQVLGpUpH�QXOOH�� WRXWH�FODXVH�GX�FRQWUDW�
FRQWUDLUH�DX[� ORLV�HW� UpJOHPHQWDWLRQV�HQ�YLJXHXU�UHODWLYHV�j�
OD� TXDOLWp�� OD� SURWHFWLRQ� GX� FRQVRPPDWHXU�� OD� VDQWp� HW� OD�
VpFXULWp��

$UW�� ���� ±� /H� FROOHFWHXU� GRLW� WHQLU� XQ� UHJLVWUH� FRWp� HW�

SDUDSKp�SDU�OH�JURXSHPHQW�LQWHUSURIHVVLRQQHO�GHV�GDWWHV�VXU�

OHTXHO� GRLYHQW� rWUH� HQUHJLVWUpHV� WRXWHV� OHV� RSpUDWLRQV�

UHODWLYHV�j�OD�FROOHFWH�GHV�GDWWHV��

,O� GRLW� WHQLU� HQ� RXWUH� XQH� FRPSWDELOLWp� UHODWLYH� DX[�

RSpUDWLRQV�TX
LO�HIIHFWXH�HW�GRLW�JDUGHU�FHV�GRFXPHQWV�SRXU�XQH�

SpULRGH�GH�GL[�DQV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� /H� FROOHFWHXU� GRLW� SURXYHU� OHV� WUDQVDFWLRQV�

DXVVL� ELHQ� j� O
DFKDW� TX
j� OD� YHQWH� SDU� GHV� IDFWXUHV�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL��������

Q�� ������ VXV�LQGLTXpH�HW� O
DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH�

GX����DR�W�������GpWHUPLQDQW� OD�QDWXUH�GHV� LQVWUXPHQWV�GH�

SHVDJH�HW�GX�PDWpULHO�GH�IDFWXUDWLRQ�GHYDQW�rWUH�XWLOLVpV�GDQV�

OHV� PDUFKpV� GH� SURGXFWLRQ� HW� OHV� PDUFKpV� GH� JURV� GHV�

SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

$UW������±�/H�FROOHFWHXU�GRLW�GLVSRVHU�GHV�LQVWUXPHQWV�GH�

SHVDJH� FRQIRUPHV� j� OD� OpJLVODWLRQ� HQ� YLJXHXU�� HW� GRLW�

V
HQJDJHU� j� DVVXUHU� OHXU� IRQFWLRQQHPHQW� FRUUHFW�� OHXU�

XWLOLVDWLRQ�FRQIRUPpPHQW�j�OD�ORL�HW�OHXU�ERQ�HQWUHWLHQ��

$UW�� ���� �� /H� FROOHFWHXU� HVW� WHQX� GH� WUDLWHU� OHV� GDWWHV�
FRQWUH� OHV� LQVHFWHV�RX� OHV�DXWUHV�pSLGpPLHV�SDU� OHV�SURGXLWV�
DXWRULVpV� HW� DSSURXYpV� SDU� OHV� VHUYLFHV� FRPSpWHQWV�
LPPpGLDWHPHQW�DYDQW�OHXU�HQWUpH�DX[�GpS{WV�GH�VWRFNDJH��

,O�GRLW�YHLOOHU�j�FH�TXH�OHV�PDODGLHV�QH�VH�UpSDQGHQW�SDV�
DX[�DXWUHV�SURGXLWV�VWRFNpV��

7,75(�,9�

'HV�FRQGLWLRQV�G
H[HUFLFH�GH�OD�SURIHVVLRQ�GX�FROOHFWHXU�
GHV�GDWWHV�

$UW�� ���� ±� 7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� TXL�

HQWHQG� H[HUFHU� OD� SURIHVVLRQ� GX� FROOHFWHXU� GHV� GDWWHV�� GRLW�

MXVWLILHU� G
XQH� H[SpULHQFH� GDQV� OH� VHFWHXU� GHV� GDWWHV� HW� j�

GpIDXW�� HOOH� GRLW� IDLUH� DSSHO� j� XQH� SHUVRQQH� D\DQW�

O
H[SpULHQFH�H[LJpH��

$UW�� ���� ±� /
H[SpULHQFH� GX� FROOHFWHXU� GHV� GDWWHV� HVW�
MXVWLILpH� SDU� XQH� DWWHVWDWLRQ� GpOLYUpH� SDU� OH� JURXSHPHQW�
LQWHUSURIHVVLRQQHO�GHV�GDWWHV��&HWWH�DWWHVWDWLRQ�HVW�DWWULEXpH�
HQ� UHPSOLVVDQW� GHV� FRQGLWLRQV� TXL� VHURQW� IL[pHV� SDU� OHGLW�
JURXSHPHQW�LQWHUSURIHVVLRQQHO��

$UW�� ���� ±� /H� FROOHFWHXU� GHV� GDWWHV� GRLW� GLVSRVHU� G
XQ�
ORFDO�DPpQDJp�UpSRQGDQW�DX[�FRQGLWLRQV�VXLYDQWHV���

�� G
XQH� VXSHUILFLH� FRXYHUWH� GHVWLQpH� DX� VWRFNDJH� GH�
���P��DX�PRLQV��

�� OH� VRO�� OHV� PXUV� HW� OH� SODIRQG� GRLYHQW� rWUH� EkWLV� HQ�
PDWpULDX[�JDUDQWLVVDQW�O
K\JLqQH�HW�OD�SURSUHWp��

�� rWUH� GRWp� GHV� VHUYLFHV� VDQLWDLUHV� QpFHVVDLUHV�� WHOV� TXH�
O
pFODLUDJH� QpFHVVDLUH�� O
DpUDWLRQ�� OHV� WRLOHWWHV� HW� OH� YHVWLDLUH�
SRXU�OHV�RXYULHUV��

'DQV� WRXV� OHV� FDV�� OHV� ORFDX[�GHVWLQpV�j� O
H[SRVLWLRQ�RX�
DX� VWRFNDJH� GHV� GDWWHV� GRLYHQW� rWUH� DPpQDJpV� HW�
VXIILVDPPHQW� DpUpV� HW� pFODLUpV�� HQGXLWV� HW� LQWDFWV� GH�
O
KXPLGLWpV� HW� GH� OD� SRXVVLqUH� GH� PDQLqUH� j� JDUDQWLU� OD�
SUpVHUYDWLRQ�GH�OD�QDWXUH�GHV�GDWWHV�HW�OHXU�TXDOLWp��

$UW�� ���� ±� /H� FROOHFWHXU� GRLW� GpFODUHU� WRXV� OHV� ORFDX[�
GHVWLQpV�DX�VWRFNDJH��&HV�ORFDX[�GRLYHQW�UpSRQGUH�j�WRXWHV�
OHV� FRQGLWLRQV� G
K\JLqQH�� HW� GH� VpFXULWp�� ,OV� GRLYHQW� rWUH�
UpVHUYpV�j�FHW�HIIHW�HW�DPpQDJpV�GH�IDoRQ�SHUPHWWDQW�GH�OHV�
FRQWU{OHU�j�WRXV�PRPHQWV�SDU�OHV�DJHQWV�KDELOLWpV�j�FHW�HIIHW��

/HV� RXYULHUV� HPSOR\pV� SDU� OH� FROOHFWHXU� GHV� GDWWHV�
GRLYHQW� UHVSHFWHU� OHV� FRQGLWLRQV� GH� EDVH� GH� OD� SURSUHWp� HW�
GRLYHQW�rWUH�LQGHPQHV�GH�WRXWH�PDODGLH�FRQWDJLHXVH��

$UW�� ���� ±� /H� FROOHFWHXU� HVW� WHQX�� GDQV� OH� FDV� R�� LO�
SURFqGHUDLW�DX�FRQGLWLRQQHPHQW�HW�j�O
HPEDOODJH�GHV�GDWWHV�GH���

�� GLVSRVHU� GH� ORFDX[� DJUppV� HW� pTXLSpV� GH� PDWpULHO�
UpSRQGDQW�DX[�FRQGLWLRQV�WHFKQLTXHV�HW�G
K\JLqQH�UHTXLVHV��

�� XWLOLVHU� GHV� PR\HQV� G
HPEDOODJH� HW� G
pWLTXHWDJH�

FRQIRUPHV�DX[�QRUPHV�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

7,75(�9�

'HV�FRQGLWLRQV�GH�VpFXULWp�HW�GH�OD�SURWHFWLRQ�GX�
FRQVRPPDWHXU�

$UW�� ���� ±� /HV� GDWWHV� GRLYHQW� rWUH� HPEDOOpHV� GDQV� GHV�
PR\HQV� OHXU� JDUDQWLVVDQW� XQH� SURWHFWLRQ� VXIILVDQWH� ORUV� GX�
WUDQVSRUW�� /HV� PR\HQV� GH� UHPSOLVVDJH� GRLYHQW� rWUH�
FRQIRUPHV�j�OD�UpJOHPHQWDWLRQ�HW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW������±�/HV�PR\HQV�G
HPEDOODJH�GRLYHQW�rWUH�GHVWLQpV�
j�O
HPEDOODJH�GHV�SURGXLWV�DOLPHQWDLUHV�HW�j�XVDJH�XQLTXH��

(Q�FDV�G
XWLOLVDWLRQ�GHV�PR\HQV�GH�UHPSOLVVDJH�j�XVDJH�
UpSpWLWLI�� LOV� GRLYHQW� rWUH� QHWWR\pV� HQ� SHUPDQHQFH� GH�
PDQLqUH�j�JDUDQWLU�OD�TXDOLWp�HW�OH�ERQ�pWDW�GX�SURGXLW��

$UW������±�/HV�GDWWHV�GRLYHQW�rWUH�SURSUHV�HW�H[HPSWHV�GH�
GpIDXWV� HW� SODFpHV� GH� PDQLqUH� j� SUpVHUYHU� VD� TXDOLWp� HW� VD�
VpFXULWp�FRQIRUPpPHQW�DX[�QRUPHV�HQ�YLJXHXU��

'DQV�WRXV�OHV�FDV��OHV�SURGXLWV�GRLYHQW�rWUH��ORUV�GH�OHXU�
PDQXWHQWLRQ� HW� DSUqV� OHXU� GpEDUTXHPHQW�� HQ� ERQ� pWDW� HW�
SURSUHV�j�OD�FRQVRPPDWLRQ��

7,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�����±�/HV�FRPPHUoDQWV�GLVWULEXWHXUV�JURVVLVWHV�HW�OHV�
FROOHFWHXUV� GHV� GDWWHV� GRLYHQW� V
HQJDJHU� j� H[HUFHU� OHXU�
SURIHVVLRQ� SDU� OH� ELDLV� GHV� FLUFXLWV� GH� GLVWULEXWLRQ� VWLSXOpV�
SDU�OD�ORL�Q���������UHODWLYH�DX[�FLUFXLWV�GH�GLVWULEXWLRQ�GHV�
SURGXLWV�DJULFROHV�HW�GH�OD�SrFKH��

$XVVL��OHV�FRPPHUoDQWV�GLVWULEXWHXUV�GpWDLOODQWV�GRLYHQW�
UHVSHFWHU�FHV�FLUFXLWV��

$UW�� ���� ±� /HV� FROOHFWHXUV� GHV� GDWWHV� GRLYHQW� V
HQJDJHU�
GH�WUDYDLOOHU�j�O
LQWpULHXU�GHV�PDUFKpV�GH�SURGXFWLRQ�RX�GHV�
PDUFKpV�GH�JURV��,O�OHXU�HVW�LQWHUGLW�GH�V
LQVWDOOHU�j�O
H[WpULHXU�
GHV� FHV� HVSDFHV� HW� GH� YHQGUH� GLUHFWHPHQW� DX[�
FRQVRPPDWHXUV��

$UW������±�/HV�LQWHUYHQDQWV�VWLSXOpV�SDU�OH�SUpVHQW�FDKLHU�
GHV�FKDUJHV�GRLYHQW�V
HQJDJHU�DX�UHVSHFW�GH�OD�OpJLVODWLRQ�HW�
GH� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� GDQV� OHV� GRPDLQHV�
pFRQRPLTXHV�� VRFLDO�� ILVFDO�� GH� SURWHFWLRQ� GH�
O
HQYLURQQHPHQW��GH�VDQWp��GH�VpFXULWp��GH�O
XUEDQLVPH�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

$UW������±�/HV�FROOHFWHXUV�GHV�GDWWHV�FLWpV�SDU�OH�SUpVHQW�
FDKLHU� GHV� FKDUJHV� GRLYHQW� GpSRVHU�� j� OHXU� H[HUFLFH�
G
DFWLYLWp��XQH�GpFODUDWLRQ�G
DFWLYLWp�HW�XQH�FRSLH�GX�SUpVHQW�
FDKLHU� GHV� FKDUJHV� G�PHQW� VLJQpH� DXSUqV� GHV� VHUYLFHV�
FRQFHUQpV�GX�JURXSHPHQW�LQWHUSURIHVVLRQQHO�GHV�GDWWHV��


