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3KRWR�GH�IDPLOOH�DYHF�OHV�SODQWHXUV�SULYpV�GH�O¶$97

8Q� VpPLQDLUH� GH� SDUWDJH� HW� G¶pFKDQJH�
G¶H[SpULHQFHV� HQWUH� OHV� SURSULpWDLUHV� GH� IRUrWV�
SULYpV�UHJURXSpV�DX�VHLQ�GH�O¶$VVRFLDWLRQ�SRXU�XQH�
$IULTXH� 9HUWH� 7RJR� �$97�� HW� O¶8QLWp� GH�
&RRUGLQDWLRQ�1DWLRQDOH� 5(''�� V¶HVW� GpURXOp� GX�
��� DX� ��� IpYULHU� ����� j� O¶+{WHO� ,YDQV� 3OD]]D� j�
.SDOLPp��

/D� FpUpPRQLH� G¶RXYHUWXUH� GH� FH� VpPLQDLUH� D� pWp�
SUpVLGpH�SDU� OH�SUpIHW�GH�.ORWR�0��.RNRX�$VVDQ��
© /¶DPELWLRQ�G¶XQH�FRXYHUWXUH� IRUHVWLqUH�GH�����
G¶LFL�j�O¶KRUL]RQ����� TXH�QRXUULW�OH�7RJR QH�SHXW�
VH� UpDOLVHU� TX¶DYHF� OD� SDUWLFLSDWLRQ� GH� WRXV� OHV�
VHFWHXUV�HW�GH�WRXV�OHV�DFWHXUV�GH�GpYHORSSHPHQW�GH�
QRWUH�SD\V� &¶HVW�SRXUTXRL�MH�VDOXH�OD�WHQXH�GH�FH�
VpPLQDLUH� G¶pFKDQJH� G¶H[SpULHQFHV� DYHF� OHV�
SURSULpWDLUHV�GH�IRUrWV�SULYpHVª D�DIILUPp�OH�3UpIHW�
GH�.ORWR�

$XSDUDYDQW� OH� 'LUHFWHXU� *pQpUDO� GH� O¶2IILFH� GH�
'pYHORSSHPHQW� HW� G¶([SORLWDWLRQ� GHV� )RUrWV�
�2'()��0��(GMLGRPpOp�*%$'2(�HW�OD�6HFUpWDLUH�
*pQpUDOH� $GMRLQWH� GH� O¶$VVRFLDWLRQ� SRXU� XQH�
$IULTXH� 9HUWH� 7RJR� �$97�� 0PH� *$%$� RQW�
VRXKDLWp� OD� ELHQYHQXH� DX[� SDUWLFLSDQWV� j� FH�
VpPLQDLUH��3RXU� OH�&KHI�GH� OD�PLVVLRQ�GH�VXLYL�HW�
G¶DSSXL� GH� OD� %DQTXH� PRQGLDOH�� 'U� .RIIL�
+281.3(�� © OD� IDLEOH� FRXYHUWXUH� IRUHVWLqUH� GX�
7RJR�HW�OD�UpGXFWLRQ�SURJUHVVLYH GH�FHWWH�VXSHUILFLH�
IRUHVWLqUH VRQW� GHV� pOpPHQWV� TXL� RQW� IRUWHPHQW�
RULHQWp OH�FKRL[�GX�SD\V�j�GpYHORSSHU�HW�PHWWUH�HQ�
°XYUH�OH�PpFDQLVPH�5(''� ª��/H�&RRUGRQQDWHXU�

1DWLRQDO�5(''��0��+qPRX�$66,�D� LQGLTXp�TXH�
© OH SURFHVVXV�5(''��YD�DLGHU�OH�7RJR�j�PLHX[�
SODQLILHU�VRQ�GpYHORSSHPHQW��3RXU�\�DUULYHU��LO�IDXW�
XQH�LPSOLFDWLRQ�GH�WRXV�OHV�DFWHXUV��&H�VpPLQDLUH�
DYHF�OHV�SODQWHXUV�SULYpV�V¶LQVFULW�GDQV�OH�FDGUH�GX�
SURJUDPPH�GH�FRQVXOWDWLRQ�GHV�DFWHXUV�LPSOLTXpV�
GDQV�OD�PLVH�HQ�°XYUH�GX�SURFHVVXV�5(''�ª�

/HV�SODQWHXUV�SULYpV�VXLYHQW�XQH�SUpVHQWDWLRQ�VXU�OH�SURFHVVXV�
5(''��DX�7RJR

&HWWH� UHQFRQWUH�DYHF� OHV�SODQWHXUV�SULYpV� V¶LQVFULW
GDQV� OH� FDGUH�GHV� FDPSDJQHV�G¶LQIRUPDWLRQ�HW� GH�
GLDORJXH� LQLWLDO DYHF� O¶HQVHPEOH� GHV� SDUWLHV�
SUHQDQWHV�DX SURFHVVXV�5(''��DX�7RJR�
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3KRWR�GH�IDPLOOH�GHV�SDUWLFLSDQWV�j�O¶DWHOLHU�GH�YDOLGDWLRQ�GHV�
WHUPHV�GH�UpIpUHQFH�GHV�pWXGHV

/HV�pWXGHV�DQDO\WLTXHV�HQ�YXH�GH�OD�SUpSDUDWLRQ�GH�
OD�VWUDWpJLH�QDWLRQDOH�5(''��GX�7RJR�YRQW�ELHQW{W�
GpPDUUHU�� &HFL� j� OD� IDYHXU� GH� O¶DWHOLHU� WHFKQLTXH�
G¶pYDOXDWLRQ� GHV� DYLV� j� PDQLIHVWDWLRQ� G¶LQWpUrW�
SXEOLpV� SDU� O¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH�
5(''��TXL�V¶HVW�WHQX�GX����DX����0DL������DX�5RF�
+{WHO G¶$WDNSDPp�� /HV� pWXGHV� j� PHQHU� SRUWHQW�
HQWUH�DXWUHV�VXU�OHV�FDXVHV�HW�OHV�FRQVpTXHQFHV�GH�OD�
GpIRUHVWDWLRQ� HW� GH� OD� GpJUDGDWLRQ� GHV� IRUrWV� DX�
7RJR�� O¶LQWpJUDWLRQ� GX� VHFWHXU� IRUHVWLHU� GDQV� OHV�
DXWUHV� VHFWHXUV� FRQQH[HV�� OHV� RSWLRQV� VWUDWpJLTXHV�
GH� OD� 5(''��� � OH� V\VWqPH� QDWLRQDO� GH� VXLYL� GHV�
IRUrWV�� O¶DQDO\VH� VRFLR�pFRQRPLTXH� GH� OD�
FRQWULEXWLRQ� GX� VHFWHXU� IRUHVWLHU� j� O¶pFRQRPLH� GX�
7RJR��OD�G\QDPLTXH�GH�O¶XWLOLVDWLRQ�GX�ERLV�pQHUJLH�
DX� 7RJR�� OH� GpYHORSSHPHQW� GHV� PpFDQLVPHV� GH�
JHVWLRQ� GHV� SODLQWHV� HW� GH� UqJOHPHQW� GHV� FRQIOLWV��
O¶XWLOLVDWLRQ�GHV�WHUUHV��OD�JRXYHUQDQFH��FDUERQH��OD�
FRPPXQLFDWLRQ�VXU�OH�SURFHVVXV�5(''��

6HORQ�7RWpWLqEH�'$0(728*/(��&RRUGRQQDWHXU�
1DWLRQDO�$GMRLQW��&KDUJp�G¶$SSXL�DX�3URJUDPPH�j�

O¶8QLWp�GH�&RRUGLQDWLRQ�1DWLRQDOH��© OHV�pWXGHV�XQH�
IRLV� UpDOLVpHV� SHUPHWWURQW� G¶DIILQHU� OHV� RSWLRQV�
VWUDWpJLTXHV� SUpOLPLQDLUHV� UHWHQXHV� GDQV� OH�
GRFXPHQW�GH�SURSRVLWLRQ�GH�PHVXUHV�SRXU�O¶(WDW�GH�
SUpSDUDWLRQ�j� OD�5(''��GX�7RJR��7RXWHIRLV�� OHV�
UpVXOWDWV� GH� FHV� pWXGHV� VHURQW� GLVFXWpV� DYHF� OHV�
SRSXODWLRQV� j� OD� EDVH� DILQ� GH� V¶DVVXUHU� TXH� OD�
VWUDWpJLH�QDWLRQDOH�5(''��j�YHQLU�VHUD�DFFHSWpH�
SDU�WRXV ª�

7UDYDX[�HQ�JURXSHV�ORUV�GH�O¶DWHOLHU�GH�YDOLGDWLRQ�GHV�WHUPHV�GH�
UpIpUHQFHV

$YDQW� OD�WHQXH�GH�FHW�DWHOLHU�WHFKQLTXH��XQ�DWHOLHU�
GH� YDOLGDWLRQ� GHV� WHUPHV� GH� UpIpUHQFH� SRXU� OD�
UpDOLVDWLRQ� GH� FHV� GLIIpUHQWHV� pWXGHV� V¶pWDLW� GpMj�
GpURXOp�GX����DX����MDQYLHU������DX�*UDQG�+{WHO�
GX����$R�W�GH�.SDOLPp��/D�UHQFRQWUH�D�UDVVHPEOp�
XQH�TXDUDQWDLQH�GH�SDUWLFLSDQWV�YHQXV�GH�GLIIpUHQWV�
PLQLVWqUHV�� GHV� RUJDQLVDWLRQV� SD\VDQQHV�� GHV�
DVVRFLDWLRQV�GH�IHPPHV��GHV�SURSULpWDLUHV�GHV�IRUrWV�
SULYpHV�HW�GHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�
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3KRWR�GH�IDPLOOH�DYHF�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ�
(QYLURQQHPHQW�HW�&KDQJHPHQWV�&OLPDWLTXHV�GH�O¶$VVHPEOpH�

1DWLRQDOH

/¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH� 5(''�� D�
HQWDPp� OH� ��� MDQYLHU� ����� XQH� WRXUQpH�
G¶LQIRUPDWLRQ�HW�G¶pFKDQJHV�DYHF� OHV�PLQLVWqUHV�HW�
VWUXFWXUHV� LPSOLTXpV� GDQV� OD� PLVH� HQ� °XYUH� GX�
SURFHVVXV� � 5(''�� DX� 7RJR�� /HV� PHPEUHV� GH�
O¶8QLWp�&RRUGLQDWLRQ�1DWLRQDOH�pWDLHQW�OH����MDQYLHU�
DX�PLQLVWqUH�GH�O¶$GPLQLVWUDWLRQ�7HUULWRULDOH��GH�OD�
'pFHQWUDOLVDWLRQ�HW�GHV�&ROOHFWLYLWpV�/RFDOHV��OH����
MDQYLHU� DX� PLQLVWqUH� GH� O
$FWLRQ� 6RFLDOH�� GH� OD�
3URPRWLRQ�GH�OD�)HPPH�HW�GH�O
$OSKDEpWLVDWLRQ HW�OH�
���MDQYLHU�j�O¶$VVHPEOpH�1DWLRQDOH�

6HORQ�+qPRX�$66,��&RRUGRQQDWHXU�1DWLRQDO�GH�OD�
5(''���© /¶REMHFWLI�GH�FHWWH�WRXUQpH�HVW�G¶LQIRUPHU
OHV� PLQLVWqUHV� HW� VWUXFWXUHV� SDUWHQDLUHV� GX�
GpPDUUDJH�GX�SURMHW�GH�VRXWLHQ�j�OD�SUpSDUDWLRQ�j�
OD�5(''� HW�OHXU�UDSSHOHU OD�FRQWULEXWLRQ�TXL�HVW�
DWWHQGXH� G¶HOOHV� GDQV� OD� FRQGXLWH� GX� SURFHVVXV�
5(''��GDQV�OHTXHO�QRWUH�SD\V�V¶HVW�HQJDJp ª� 3RXU�
OH� &RRUGRQQDWHXU� 1DWLRQDO�� OH� SURFHVVXV� 5(''��
GRLW� rWUH�SDUWLFLSDWLI�� LQFOXVLI� HW� WUDQVSDUHQW��6HORQ�
OXL��DXFXQH�FRXFKH�GH�OD�SRSXODWLRQ�QH�GHYUDLW�rWUH�
H[FOXH�GH�FH�SURFHVVXV��© 1RXV�DWWHQGRQV�GH�YRXV�
TXH�YRXV�SXLVVLH]�PRELOLVHU�OHV�IHPPHV�HW�OHV�DXWUHV�
FRXFKHV�YXOQpUDEOHV�j�OD�EDVH�DILQ�TX¶HOOHV�SXLVVHQW�
SDUWLFLSHU�DX[�GLVFXVVLRQV�VXU�WRXWHV�OHV�TXHVWLRQV�
HQ� OLHQ� DYHF� OD� 5(''� DX� 7RJR� ª D� GpFODUp�0��

+qPRX� $66,� j� O¶HQGURLW� GHV� SDUWHQDLUHV� GX�
PLQLVWqUH�HQ�FKDUJH�GH�O¶DFWLRQ�VRFLDOH�

8QH�SUpVHQWDWLRQ�GX�SURFHVVXV�5(''��DX�PLQLVWqUH�GH�O
$FWLRQ�
6RFLDOH��GH�OD�3URPRWLRQ�GH�OD�)HPPH�HW�GH�O
$OSKDEpWLVDWLRQ

$X�VLqJH�GH�O¶$VVHPEOpH�1DWLRQDOH��OD�GpOpJDWLRQ�GH�
O¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH� 5(''�� D�
UHQFRQWUp�OHV�GpSXWpV�PHPEUHV�GH�OD�FRPPLVVLRQ�GH�
O¶HQYLURQQHPHQW� HW� GHV� FKDQJHPHQWV� FOLPDWLTXHV��
© 9RXV�rWHV�GHV�DFWHXUV�FOpV�GH�FH�SURFHVVXV��,O�pWDLW�
GRQF� QRUPDO� TX¶DSUqV� OH� ODQFHPHQW� QDWLRQDO� GX�
SURMHW�GH�VRXWLHQ�j�OD�SUpSDUDWLRQ�j�OD�5(''� OH�
���RFWREUH������HW�DYDQW� VRQ� ODQFHPHQW�GDQV�QRV�
GLIIpUHQWHV� UpJLRQV�� QRXV� YHQLRQV� YRXV� YRLU� SRXU�
YRXV�H[SOLTXHU�OH�SURFHVVXV�HW�VROOLFLWHU�YRWUH�DSSXL�
GDQV�OD�PRELOLVDWLRQ�GHV�SRSXODWLRQV�DILQ�TXH�OHXU�
LPSOLFDWLRQ�HW�OHXU�PRELOLVDWLRQ�SRXU�XQH�PHLOOHXUH�
SDUWLFLSDWLRQ� DX� FRXUV� GHV� FRQVXOWDWLRQV VXU� OH�
WHUUDLQ� VRLHQW� IDFLOLWpHV ª� D� SRXUVXLYL�0��$66,� j�
O¶HQGURLW�GHV�+RQRUDEOHV�GpSXWpV��

&HWWH�WRXUQpH�GH�O¶8QLWp�GH�&RRUGLQDWLRQ�1DWLRQDOH�
5(''�� VH� SRXUVXLYUD� DXSUqV� G¶DXWUHV� LQVWLWXWLRQV�
GH�O¶(WDW��QRWDPPHQW�j�OD�3ULPDWXUH��DLQVL�TX¶DXSUqV�
GHV� PLQLVWqUHV� HQ� FKDUJH� GH� O¶DJULFXOWXUH�� GX�
GpYHORSSHPHQW�j�OD�EDVH��GH�O¶pQHUJLH�� GH�O¶HDX��GH�
OD� SODQLILFDWLRQ HW� O¶DPpQDJHPHQW� GX� WHUULWRLUH�� GH�
O¶pFRQRPLH�� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� OD�
MXVWLFH�
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/¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH� 5(''�� D�
RUJDQLVp�OH����PDL������j�OD�)23$'(6&�j�/RPp��
XQ�DWHOLHU�QDWLRQDO�G¶LQIRUPDWLRQ�HW�G¶pFKDQJH�DYHF�
OHV� UHVSRQVDEOHV� GHV� RUJDQLVDWLRQV� GH� OD� VRFLpWp�
FLYLOH� VXU� O¶pWDW� G¶DYDQFHPHQW� GX� SURFHVVXV�
5(''�� DX� 7RJR�� 'DQV� OD� PrPH� RSWLTXH�� FLQT�
DWHOLHUV� UpJLRQDX[� RQW� UHJURXSpV� SDU� OD� VXLWH� OHV�
RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH� GHV� UpJLRQV�
pFRQRPLTXHV� GX� SD\V� GX� ��� DX� ���PDL� ������ /D�
GpOpJDWLRQ� GH� O¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH�
5(''��pWDLW� VXFFHVVLYHPHQW� j�7VpYLp� OH� ���0DL�
SRXU�OH�FRPSWH�GH�OD�UpJLRQ�PDULWLPH��OH����0DL�j�
$WDNSDPp�SRXU�OH�FRPSWH�GH�OD�UpJLRQ�GHV�SODWHDX[��
OH����0DL�j�6RNRGp�SRXU�OD�UpJLRQ�FHQWUDOH��OH����
0DL�j�.DUD�SRXU�OD�UpJLRQ�GH�OD .DUD�HW�OH����0DL�j�
'DSDRQJ�SRXU�OD�UpJLRQ�GHV�VDYDQHV�

6HORQ� +qPRX� $66,�� &RRUGRQQDWHXU� 1DWLRQDO�
5(''��� FHV� DWHOLHUV� YLVHQW� j� © VHQVLELOLVHU� HW�
pFKDQJHU�DYHF�OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�
VXU� OH� SURFHVVXV� 5(''�� HW� OHV� DPHQHU� j�
V¶RUJDQLVHU� HW� j� VH PRELOLVHU� SRXU� SRXYRLU�
SDUWLFLSHU�GH�PDQLqUH�SOXV�HIILFDFH�HW�FRRUGRQQpH�
DX� SURFHVVXV� G¶pODERUDWLRQ� GH� OD� VWUDWpJLH�
QDWLRQDOH�5(''�ª�

/HV� GLVFXVVLRQV� HW� OHV� pFKDQJHV� DYHF� OHV�
RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�ORUV�GH�FHV�DWHOLHUV�
RQW� SRUWp� VXU� O¶pWDW� G¶DYDQFHPHQW GX SURFHVVXV�
5(''��DX�7RJR�� OHV� U{OHV� HW� UHVSRQVDELOLWpV� GHV�

RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�GDQV�OH�SURFHVVXV�
5(''����OHV�VWUDWpJLHV�SRXU�XQH�LPSOLFDWLRQ�DFWLYH�
HW�FRRUGRQQpH�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�
GDQV�OH�SURFHVVXV��DLQVL�TXH OHV�SLVWHV�HW�PRGDOLWpV�
GH� FROODERUDWLRQ� HQWUH� OHV� RUJDQLVDWLRQV� GH� OD�
VRFLpWp�FLYLOH�HW�O¶8QLWp�GH�&RRUGLQDWLRQ�1DWLRQDOH
5(''� GDQV�OD�FRQGXLWH�GX�SURFHVVXV� © 9RXV�DYH]�
DFWLYHPHQW�SDUWLFLSp�j�O¶pODERUDWLRQ�GX�GRFXPHQW�
GH� SURSRVLWLRQV� GH� PHVXUHV� SRXU� O¶pWDW� GH�
SUpSDUDWLRQ�j�OD�5(''���,O�HVW�GRQF�QRUPDO�TXH�
GDQV�OD�PLVH�HQ�°XYUH�GH�FH�GRFXPHQW�VWUDWpJLTXH��
YRXV�VR\H]�LQIRUPpV�VXU�O¶pWDW�G¶DYDQFHPHQW�DILQ�GH�
YRXV� RUJDQLVHU� SRXU� MRXHU� SOHLQHPHQW� YRWUH�
SDUWLWLRQª D� GpFODUp� 7RWpWLqEH� '$0(728*/(��
&RRUGRQQDWHXU 1DWLRQDO� 5(''�� $GMRLQW�� � j�
O¶HQGURLW�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�

6HORQ�O¶XQ�GHV�UHVSRQVDEOHV�GHV�RUJDQLVDWLRQV�GH�OD�
VRFLpWp� FLYLOH�� © OHV� UpVHDX[� UpJLRQDX[� VRQW� GpMj�
ELHQ� RUJDQLVpV� HW� SHXYHQW� VHUYLU� GH� SODWHIRUPHV
SRXU�O¶LPSOLFDWLRQ�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�
FLYLOH�GDQV�OD�FRQGXLWH�GX�SURFHVVXV�5(''���$X�
QLYHDX� QDWLRQDO�� OHV� IDLWLqUHV� H[LVWDQWHV� YRQW�
V¶RUJDQLVHU�SRXU�OD�PLVH�HQ�SODFH�G¶XQH�HQWLWp�TXL�
SRXUUD�SUHQGUH��HQWUH�DXWUHV�GpQRPLQDWLRQV µSODWH�
IRUPH� QDWLRQDOH¶�� µFRDOLWLRQ� QDWLRQDOH¶��
µFRQVRUWLXP�QDWLRQDO¶�RX�HQFRUH�µ5pVHDX�1DWLRQDO�
GHV�21*¶ ª��© 1RXV�VRPPHV�FRQVFLHQWV�GH�QRWUH�
U{OH� GDQV� OD� FRQGXLWH� GH� FH� SURFHVVXV� HW� QRXV�
VRPPHV�GpMj�HQ�WUDLQ�GH�SUHQGUH�GHV�PHVXUHV�SRXU�
QRXV� PHWWUH� HQVHPEOH� GDQV� OH� FDGUH� G¶XQH�
SODWHIRUPH� XQLTXH� HQ� YXH� G¶DFFRPSDJQHU� OH�
SURFHVVXV ª D� GpFODUp� 3DXO� <�� .$1),7,1(��
3UpVLGHQW�GH�OD�)pGpUDWLRQ�1DWLRQDOH�GHV�5pVHDX[�
5pJLRQDX[�GHV�21*�GX�7RJR��)1�55���/¶8QLWp�GH�
&RRUGLQDWLRQ� 1DWLRQDOH� HQWHQG� pWHQGUH� FHWWH�
FDPSDJQH�G¶LQIRUPDWLRQ�HW� G¶pFKDQJHV j�G¶DXWUHV�
SDUWLHV SUHQDQWHV�DX�SURFHVVXV�5(''��QRWDPPHQW�
OHV�RUJDQLVDWLRQV�GHV�SURGXFWHXUV��OHV�IHPPHV��OHV�
MHXQHV�HW�OHV�FKHIV�WUDGLWLRQQHOV�
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/¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQDOH� 5(''��
SRXUVXLW�VD�FDPSDJQH�G¶LQIRUPDWLRQ�GHV�GLIIpUHQWHV�
SDUWLHV� SUHQDQWHV� DX� SURFHVVXV�5(''��GX�7RJR��
'DQV�FHWWH�RSWLTXH��GHX[�DWHOLHUV�G¶LQIRUPDWLRQ�HW�
G¶pFKDQJH� DYHF� OHV� RUJDQLVDWLRQV� GH� SURGXFWHXUV�
RQW�pWp�RUJDQLVpV�OHV����HW����PDL�������/H�SUHPLHU�
DWHOLHU�D�UHJURXSp�j�O¶K{WHO�.DUD�OH����PDL�������OHV�
UHSUpVHQWDQWV�GHV�SURGXFWHXUV�GH�OD�UpJLRQ�FHQWUDOH��
GH�OD�NDUD�HW�GHV�VDYDQHV��/H�GHX[LqPH�DWHOLHU�WHQX�
OH����PDL�j�O¶K{WHO�OH�%HUFHDX�GH�1RWVq��D�UHJURXSp�
OHV� SURGXFWHXUV� GH� OD� UpJLRQ� PDULWLPH� HW� GHV�
SODWHDX[�

6HORQ� +qPRX $66,�� &RRUGRQQDWHXU� 1DWLRQDO�
5(''��� FHV� DWHOLHUV� YLVHQW� j� © VHQVLELOLVHU� HW�
pFKDQJHU�DYHF�OHV�RUJDQLVDWLRQV��GHV�SURGXFWHXUV�
VXU� OH� SURFHVVXV� 5(''�� DX� 7RJR ª� 6HORQ OXL��
© OHV� SURGXFWHXUV�� WRXW� FRPPH� OHV� DXWUHV� SDUWLHV�
SUHQDQWHV� DX� SURFHVVXV� GRLYHQW� V¶RUJDQLVHU� HW� VH�
PRELOLVHU� SRXU� SDUWLFLSHU� GH� PDQLqUH� HIILFDFH� HW�
FRRUGRQQpH� DX� SURFHVVXV� G¶pODERUDWLRQ� GH� OD�
VWUDWpJLH�QDWLRQDOH�5(''��GX�7RJRª�

$X�FRXUV�GH�FHV�GHX[�DWHOLHUV��OHV�GLVFXVVLRQV�HW�OHV�
pFKDQJHV� DYHF� OHV�PHPEUHV� GHV� RUJDQLVDWLRQV� GH�
SURGXFWHXUV� RQW� SRUWp� VXU� O¶pWDW� G¶DYDQFHPHQW GX
SURFHVVXV� 5(''�� DX� 7RJR�� OHV� U{OHV� HW�
UHVSRQVDELOLWpV� GHV� SURGXFWHXUV� GDQV� OH� SURFHVVXV�
5(''���OHV�VWUDWpJLHV�SRXU�XQH�LPSOLFDWLRQ�DFWLYH�
HW� FRRUGRQQpH� GHV� RUJDQLVDWLRQV� GH� SURGXFWHXUV�
GDQV�OH�SURFHVVXV��DLQVL�TXH�OHV�SLVWHV�HW�PRGDOLWpV�
GH� FROODERUDWLRQ� HQWUH� OHV� RUJDQLVDWLRQV� GH�
SURGXFWHXUV� HW� O¶8QLWp� GH� &RRUGLQDWLRQ� 1DWLRQ

5(''� GDQV�OD�FRQGXLWH�GX�SURFHVVXV� ©�,O�V¶DJLW�
G¶XQ�SURFHVVXV�SDUWLFLSDWLI�HW�LQFOXVLI��$XFXQ�VXMHW�
Q¶HVW� WDERX�� 7RXWHV� OHV� TXHVWLRQV� GRLYHQW� rWUH�
GpEDWWXHV� DILQ� TXH� QRXV� SXLVVLRQV� EkWLU� XQH�
VWUDWpJLH�QDWLRQDOH�5(''��FRKpUHQWH�HW�DFFHSWpH�
SDU�WRXV��9RXV�DYH]�GRQF�XQ�U{OH�LPSRUWDQW�j�MRXHU�
HQ� WDQW� TXH� SURGXFWHXUV� ª D� GpFODUp� 7RWpWLqEH�
'$0(728*/(�� &RRUGRQQDWHXU� 1DWLRQDO�
5(''��$GMRLQW���j�O¶HQGURLW�GHV�RUJDQLVDWLRQV�GH�
SURGXFWHXUV�

/HV�RUJDQLVDWLRQV�GH�SURGXFWHXUV� VRQW� UHJURXSpHV�
DX� VHLQ� GH� OD� &RRUGLQDWLRQ� 7RJRODLVH� GHV�
2UJDQLVDWLRQV� 3D\VDQQHV� HW� GH� 3URGXFWHXUV�
$JULFROHV� �&723�� DYHF� SRXU� EXW� GH� ©GH
SURPRXYRLU� HW� GH� GpIHQGUH� HQ� SHUPDQHQFH� OD�
YDOHXU� G¶XQH� DJULFXOWXUH� SURIHVVLRQQHOOH��
FRPSpWLWLYH��G\QDPLTXH�HW�GXUDEOH�DX�VHUYLFH�GHV�
H[SORLWDWLRQV�DJULFROHV�SD\VDQQHV�IDPLOLDOHV ª��/D�
&723�D�GHV�GpPHPEUHPHQWV�DX�QLYHDX�UpJLRQDO�HW�
UHJURXSH� j� FH� MRXU� ��� RUJDQLVDWLRQV� SD\VDQQHV
G¶DSSURFKH� ILOLqUH� RX� WHUULWRLUH� j� FDUDFWqUH�
DVVRFLDWLI�RX�V\QGLFDO�


