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&RPPH�DQQRQFp�GDQV� VRQ� GHUQLHU� GRVVLHU� WDULIDLUH�� OH�'LVWULEXWHXU� SURSRVH�G¶LQWURGXLUH� GH���

IDoRQ�SURJUHVVLYH�GHV�RSWLRQV�GH�WDULILFDWLRQ�G\QDPLTXH�VXU�XQH�EDVH�YRORQWDLUH��&HV�RSWLRQV���

VHURQW� RIIHUWHV� j� OD� ILQ� GH� ����� HQ� UDLVRQ�� QRWDPPHQW� GHV� GpODLV� G¶LPSODQWDWLRQ� GHV� RXWLOV���

LQIRUPDWLTXHV� UHTXLV� HW� GH� OD� QpFHVVLWp� GH� PHWWUH� HQ� SODFH� XQH� VWUDWpJLH� FRPSOqWH���

G¶DFFRPSDJQHPHQW�GH�OD�FOLHQWqOH�GDQV�VHV�FKRL[�WDULIDLUHV����

/HV� RSWLRQV� SURSRVpHV� YLVHQW� OHV� FOLHQWV� DFWXHOOHPHQW� DX� WDULI� GRPHVWLTXH� '� HW� DX� WDULI���

JpQpUDO�GH�SHWLWH�SXLVVDQFH�GRQW�O¶DSSHO�GH�SXLVVDQFH�Q¶H[FqGH�SDV����N:��(OOHV�SUHQQHQW�OD���

IRUPH�� VRLW� G¶XQ� QRXYHDX� WDULI� GH� SRLQWH� FULWLTXH� �XQ� SUL[� pOHYp� SRXU� XQ�PD[LPXP� GH� ������

KHXUHV�VXU�DSSHO�GX�'LVWULEXWHXU�HQ�FRQWUHSDUWLH�GH�SUL[�SOXV�EDV�SHQGDQW�OHV�KHXUHV�G¶KLYHU���

UHVWDQWHV��� VRLW� G¶XQ� FUpGLW� VXU� OD� IDFWXUH� DX� WDULI� UpJXOLHU� �V¶LO� \� D� UpGXFWLRQ� GH� OD����

FRQVRPPDWLRQ�HQ�UpSRQVH�j�XQ�DSSHO�GX�'LVWULEXWHXU��SRXU�XQ�PD[LPXP�GH�����KHXUHV�HQ����

KLYHU��� /H� 'LVWULEXWHXU� SURSRVH� pJDOHPHQW� OD� PLVH� HQ�°XYUH� G¶XQ� SURMHW� SLORWH� GH� WDULI� GH����

SRLQWH�FULWLTXH�DX[�WDULIV�0�HW�*���DXSUqV�G¶XQ�QRPEUH�UHVWUHLQW�GH�FOLHQWV�����

3DU� DLOOHXUV�� LO� HVW� SURSRVp� GH� SHUPHWWUH� DX[� FOLHQWV� LQGXVWULHOV� GH�PR\HQQH� SXLVVDQFH� GH����

SOXV�GH�����N:�GH�SURILWHU�GX� WDULI�GH�UHODQFH� LQGXVWULHOOH� LQWURGXLW�HQ������SRXU� OHV�FOLHQWV����

LQGXVWULHOV� GH� JUDQGH� SXLVVDQFH�� &H� WDULI� DYDQWDJHX[�� TXL� SHUPHW� GH� UpGXLUH� OHV� VXUSOXV����

pQHUJpWLTXHV��HVW�RIIHUW�DX[�FOLHQWV�TXL�UHPHWWHQW�HQ�H[SORLWDWLRQ�GHV�FDSDFLWpV�GH�SURGXFWLRQ����

LQXWLOLVpHV� HW� j� FHX[� TXL� FRQYHUWLVVHQW� j� O¶pOHFWULFLWp� XQ� SURFpGp� LQGXVWULHO� IRQFWLRQQDQW����

DFWXHOOHPHQW� DX� FRPEXVWLEOH�� 3RXU� DVVXUHU� OD� FRKpUHQFH� HQ� FH� TXL� D� WUDLW� DX[� VHXLOV����

G¶DGPLVVLELOLWp�� LO� HVW� SURSRVp� GH� UpGXLUH� FHOXL� GH� O¶RSWLRQ� G¶pOHFWULFLWp� DGGLWLRQQHOOH� SRXU� OD����

FOLHQWqOH�GH�PR\HQQH�SXLVVDQFH�GH�������N:�DFWXHOOHPHQW�j�����N:�����

'DQV�OH�FRQWH[WH�GX�GpYHORSSHPHQW�GH�OD�SURGXFWLRQ�G¶pOHFWULFLWp�j�SDUWLU�GH�O¶pQHUJLH�VRODLUH����

SKRWRYROWDwTXH� HW� GH� OD� SURJUHVVLRQ� GH� FH� W\SH� G¶pQHUJLH� FRPPH� VRXUFH� GH� SURGXFWLRQ����

LQGLYLGXHOOH�� OH� 'LVWULEXWHXU� D� SURSRVp�� ORUV� GX� GHUQLHU� GRVVLHU� WDULIDLUH�� GH� UHYRLU� OD����

FRPSHQVDWLRQ�RIIHUWH� GDQV� OH� FDGUH�GH� O¶RSWLRQ�GH�PHVXUDJH�QHW� GH� IDoRQ�j�DFFRUGHU� XQH����

MXVWH�YDOHXU�DX�VHUYLFH��OLPLWDQW�DLQVL�OH�WUDQVIHUW�GH�FR�WV�DX�UHVWH�GH�OD�FOLHQWqOH�HQ�UpVHDX����

LQWpJUp��/D�5pJLH�D�UpSRQGX�IDYRUDEOHPHQW�HQ������j�OD�GHPDQGH�GH�UpYLVLRQ�SURSRVpH�SRXU����

OHV� UpVHDX[� DXWRQRPHV�� PDLV� D� GHPDQGp� TXH� O¶RSWLRQ� DSSOLFDEOH� HQ� UpVHDX� LQWpJUp� VRLW����

H[DPLQpH�XOWpULHXUHPHQW��'DQV�OH�SUpVHQW�GRVVLHU�WDULIDLUH��OH�'LVWULEXWHXU�UHVRXPHW�DLQVL�VD����

SURSRVLWLRQ��SRXU�OHV�FOLHQWV�DXWRSURGXFWHXUV�HQ�UpVHDX�LQWpJUp��TXL�FRQVLVWH�j�PLHX[�UHIOpWHU����

OD�YDOHXU�pFRQRPLTXH�GH�O¶pOHFWULFLWp�LQMHFWpH�VXU�OH�UpVHDX�����

(QILQ��IDLVDQW�VXLWH�j�OD�UHIRQWH�HQ�SURIRQGHXU�GHV�FRQGLWLRQV�GH�VHUYLFH�FRPSOpWpH�HQ����������

OH�'LVWULEXWHXU� SURSRVH� TXHOTXHV� FODULILFDWLRQV� DX� WH[WH�� TXHOTXHV� DMRXWV� j� OD� OLVWH� GHV� SUL[����

IRUIDLWDLUHV� UHODWLIV� j� O¶DOLPHQWDWLRQ� pOHFWULTXH�� O¶DMXVWHPHQW� GH� FHUWDLQHV� PRGDOLWpV� HW� OD����

ERQLILFDWLRQ� GHV� FRPSHQVDWLRQV� RIIHUWHV� DX[� FOLHQWV� GDQV� XQ� FRQWH[WH� GH� FRQYHUVLRQ� GH����

WHQVLRQ��HW�FH��GDQV�XQH�RSWLTXH�G¶DPpOLRUDWLRQ�FRQWLQXH�����


