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/•$VVHP EOÞH�JÞQÞUDOH�UDVVHP EOH�OHV��� �VWUXFWXUHV�P HP EUHV
GH�O•DVVRFLDWLRQ��(OOH�D�XQ�U
 OH�VRXYHUDLQ��&•HVW�OÎ �TXH�OHV

JUDQGHV�RULHQWDWLRQV�GH�O•DVVRFLDWLRQ�GRLYHQW�áWUH�YDOLGÞHV�
��

(OOH�VH�UÞXQLW�XQH�IRLV�SDU�DQ�HQ�SK\ VLTXH�
�Î �3DULV�RX�GDQV�XQH�)HUP H�

/ H�U
 OH�FHQWUDO�UHYLHQW�DX�FRQVHLO�G•DGP LQLVWUDWLRQ��&•HVW�FH�GHUQLHU�FRP SRVÞ�GHV�UHSUÞVHQWDQWV�GX�WHUUDLQ
TXL��FRQVHLOOÞ�SDU�OHV�FRP P LVVLRQV�GH�WUDYDLO��GLULJH�OD�YLH�GH�O•DVVRFLDWLRQ��&•HVW�QRWDP P HQW�YHUV�OXL�TXH

QRXV�GHYRQV�QRXV�WRXUQHU�SRXU�WUDQFKHU�WRXWH�GÞFLVLRQ�LP SRUWDQWH�
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/ H� EXUHDX� UDVVHP EOH� OHV� UHSUÞVHQWDQWV� RIILFLHOV� GH� O•DVVRFLDWLRQ� HW� WUDYDLOOH� Î � OD� JHVWLRQ� GX� TXRWLGLHQ� DYHF� O•DQLP DWULFH� �
SODQLILFDWLRQ�GHV�UÞXQLRQV�HW�GH�OHXU�RUGUHV�GX�MRXU��JHVWLRQ�GHV�XUJHQFHV��&H�VRQW�VHV�P HP EUHV�TXL�MXJHQW�GHV�GÞFLVLRQV
GHYDQW�áWUH�SULVHV�DX�&RQVHLO�G•DGP LQLVWUDWLRQ��/ HV�UÞIÞUHQWV�GHV�FRP P LVVLRQV�GH�WUDYDLO�VRQW�P HP EUHV�GX�EXUHDX��

/ H�FRQVHLO�VH�UÞXQLW�DX�P RLQV�FLQT�IRLV�SDU�DQ�
HQ�YLVLRFRQIÞUHQFH�HW�XQH�IRLV�HQ�SUÞVHQWLHO

VXU�FRQYRFDWLRQ�GX�EXUHDX�

/ H�&$�HVW�FRP SRVÞ�GHV�VL[ �P HP EUHV�GX�EXUHDX�HW
GH�TXDWUH�P HP EUHV�WLWXODLUHV�HW�GH�OHXUV

VXSSOÞDQWV��,O�VH�YHXW�UHSUÞVHQWDWLI�GH�O•HQVHP EOH
GHV�DVVRFLDWLRQV�P HP EUHV�HW�GH�OHXUV�SURGXFWHXUV

ÞOHYDQW�GHV�EUHELV��GHV�FKäYUHV�HW�GHV�YDFKHV��
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3UÞVLGHQW�G•KRQQHXU�
IRQGDWHXU�GH�O•DVVRFLDWLRQ�



' ÞIHQGUH� OH� WHUP H� IHUP LHU� FRQWUH� OHV� GÞULYHV� HW� IRUP HU� GHV� SDUWHQDULDWV� �
O•XVDJH�GX�WHUP H�IHUP LHU�SDU�GHV�DIILQHXUV�SULYÞV�DFKHWDQW�GHV�IURP DJHV�IHUP LHUV
HQ�EODQF�RX�SDU�GHV�P DUTXHV�ORXDQW�GHV�ODERV�P RELOHV�Î �GHV�IHUP HV��VRQW�DXWDQW
GH�P HQDFH�Î �OD�VRXYHUDLQHWÞ�GHV�IHUP LHUV�LQGÞSHQGDQWV�TXH�QRXV�FRP EDWWRQV��

' ÞIHQGUH� QRWUH� GÞILQLWLRQ� GHV� SURGXLWV� ODLWLHUV� IHUP LHUV� DX� QLYHDX
UÞJOHP HQWDLUH� �� OD� FRP P LVVLRQ� WUDYDLOOH� VXU� XQH� GÞILQLWLRQ� GX� WHUP H� IHUP LHU
Q•LQFOXDQW� SOXV� VHXOHP HQW� OHV� IURP DJHV� P DLV� DXVVL� O•HQVHP EOH� GHV� SURGXLWV
IHUP LHUV��EHXUUH��\ DRXUWV��FUäP HV�������&HWWH�GÞILQLWLRQ�VHUD�HQVXLWH�GÞIHQGXH�SRXU
áWUH�UHFRQQXH�RIILFLHOOHP HQW�SDU�O•(WDW�
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8Q�JURXSH�GH�UHVSRQVDEOHV�HQ�FKDUJH�GX�VXLYL�HW�GH�O•RUJDQLVDWLRQ
GH�OD�GÞIHQVH�WHFKQLTXH�HW�V\ QGLFDOH���VHV�P HP EUHV�VH�WLHQQHQW�DX
FRXUDQW� UÞJXOLäUHP HQW� GHV� DFWXDOLWÞV� UÞJOHP HQWDLUHV� HW� GH� OHXU
DSSOLFDWLRQ� FRQFUäWH� VXU� OH� WHUUDLQ�� ,OV� WUDYDLOOHQW� SRXU� FHOD� DYHF� OH
JURXSH�GH�WHFKQLFLHQV�GRQQDQW�Î �YRLU�OHV�SRVLWLRQV�HW�SUREOÞP DWLTXHV
GDQV�FKDTXH�UÞJLRQ��,OV�VRQW�HQVXLWH�HQ�FKDUJH�GHV�GLVFXVVLRQV�DYHF
O•DGP LQLVWUDWLRQ� HQ� SULRULWÞ� VXU� OHV� VXMHWV� VDQLWDLUHV� HW� ORUVTXH
QÞFHVVDLUH�OHV�QRXYHDX[ �GRVVLHUV��HP EDOODJHV��FRQWUDFWXDOLVDWLRQ�����

8QH� FHOOXOH� GH� JHVWLRQ� GH� FULVH� �� HQ� FDV� GH� EHVRLQ�� OHV� VWUXFWXUHV
SHXYHQW�HQ�XUJHQFH� IDLUH�DSSHO�DX�VRXWLHQ�V\ QGLFDO��HQ�FDV�GH�FULVH
VDQLWDLUH��67(&��RX�GH�OLWLJH�DYHF�O•DGP LQLVWUDWLRQ�SDU�H[ HP SOH�

5HODQFHU�GHV�ÞFKDQJHV�DYHF�QRV�FRQIUäUHV�GH�OD� )1 (&� )1 3/ � �
GHSXLV� OD� VFLVVLRQ� HQ� � � � � �� OHV� ÞFKDQJHV� HQWUH� O•$13/)� HW� OD
)1(&� )13/ �ÞWDLHQW�TXDVL�QXOV��3RXUWDQW��XQH�SDUWLH�GHV�P HP EUHV
GH�O•$13/)�VRQW�ÞJDOHP HQW�DGKÞUHQWV�Î �OD� IÞGÞUDWLRQ�TXL�DQLP H
HOOH�DXVVL��YLD�,' ( / ( ��XQ�UÞVHDX�WHFKQLTXH�HW�GHV�SURMHWV�DX�VHUYLFH
GHV�SURGXFWHXUV�IHUP LHUV��/•LGÞH�GX�JURXSH��ÞWXGLHU�OHV�SLVWHV�GH
WUDYDLO�HQ�FRP P XQ�

2 UJDQLVHU� XQ� &RQJUäV� HXURSÞHQ� ��FKDTXH�DQQÞH��O•DVVRFLDWLRQ
HXURSÞHQQH� )$&(QHWZRUN� FKDUJH� XQH� DVVRFLDWLRQ� QDWLRQDOH
G•RUJDQLVHU� VRQ� FRQJUäV�� /•$13/)� VRXKDLWHUDLW� TXH� OD� )UDQFH
RUJDQLVH� GäV� TXH� OHV� FRQGLWLRQV� VHURQW� UÞXQLHV� FHW� ÞYäQHP HQW
G•DP SOHXU�SRXU�OHV�SURGXFWHXUV�ODLWLHUV�IHUP LHUV�HW�DUWLVDQV�

$XJP HQWHU� OD� QRWRULÞWÞ� GH� O•$VVRFLDWLRQ� DXSUäV� GHV
SURGXFWHXUV�HW�UHFUXWHU�GH�QRXYHDX[ �P HP EUHV� �� � � � � �HQ
� � � � ����XQH�SUHP LäUH�HQTXáWH�G•RSLQLRQ�D�ÞWÞ�ODQFÞH�HQ�� � � �
D\ DQW�UDVVHP EOÞ�SOXV�GH�� � � �UÞSRQVHV�

$XJP HQWHU� OD� QRWRULÞWÞ� GHV� SURGXLWV� ODLWLHUV� IHUP LHUV
DXSUäV� GHV� FRQVRP P DWHXUV� �� � SRXU� FHOD�� XQH� FDP SDJQH
SXEOLFLWDLUH�G•DP SOHXU�ILQDQFÞH�SDU�O•$JHQFH�%LR�D�ÞWÞ�ODQFÞH
HQ�� � � � �HW�VHUD�YLVLEOH�Î �QRXYHDX�HQ�� � � � �

&ODULILHU� OHV� DUJXP HQWV� GH� QRWUH� ILOLäUH� SRXU� SDUOHU� DX[
SROLWLTXHV�HW�DP ÞOLRUHU�OD�UHFRQQDLVVDQFH�GH�O•$1 3/ )


