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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
UHODWLI� j� OD� FUpDWLRQ� GH� FHQWUHV� G
pOHYDJH� GHV�
DQLPDX[�VDXYDJHV�ORFDX[�RX�pWUDQJHUV������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX�SDU� OD� ORL� Q��������GX����
DYULO������HW�PRGLILp�SDU�OD�ORL�Q����������GX����PDUV������
HW�QRWDPPHQW�O
DUWLFOH������QRXYHDX��GXGLW�FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

$UUrWH����

$UWLFOH� XQLTXH�� ±� /H� FDKLHU� GHV� FKDUJHV� DQQH[p� DX�
SUpVHQW�DUUrWp�HW�UHODWLI�j�OD�FUpDWLRQ�GH�FHQWUHV�G
pOHYDJH�GHV�
DQLPDX[�VDXYDJHV�ORFDX[�RX�pWUDQJHUV�HVW�DSSURXYp��
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/H�0LQLVWUH�GH�O
$JULFXOWXUH�
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UHODWLI�j� OD�QDWXUDOLVDWLRQ�GHV�HVSqFHV�GH�OD�IDXQH�
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $EGHOD]L]� &KpULI�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�SULPDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� GH� EDVH� j� OD�
GLUHFWLRQ�UpJLRQDOH�GH�O
HQVHLJQHPHQW�GH�.DLURXDQ��
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'pFUHW�Q�����������GX����PDUV�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������
UHODWLI� DX� UpJLPH� GH� YLHLOOHVVH�� G
LQYDOLGLWp� HW� GH�
VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�
Q��������GX���QRYHPEUH�������

9X� OD� ORL�Q��������GX����GpFHPEUH������� LQVWLWXDQW�XQ�
UpJLPH� G
LQYDOLGLWp�� GH�YLHLOOHVVH� HW� GH� VXUYLH� HW� XQ� UpJLPH�
G
DOORFDWLRQ� GH� YLHLOOHVVH� HW� GH� VXUYLH� GDQV� OH� VHFWHXU� QRQ�
DJULFROH��

9X�OH�GpFUHW�Q���������GX����DYULO�������UHODWLI�DX�UpJLPH�
GH�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�
DJULFROH�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX���IpYULHU�
�����HW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q���������GX���� IpYULHU� ������ UHODWLI� j� OD�
UpYDORULVDWLRQ� GHV� SHQVLRQV� GH� YLHLOOHVVH�� G
LQYDOLGLWp� HW� GH�
VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�DJULFROH��

9X� OH� GpFUHW� Q�� ��������� GX� ���PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�GDQV�
OHV�VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DEURJp�� O
DUWLFOH�����QRXYHDX��GX�
GpFUHW� VXVYLVp�Q���������GX����DYULO������HW� UHPSODFp�SDU�
OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±� /H� PRQWDQW� GHV� SHQVLRQV� DX�
FRXUV�GH�SDLHPHQW�HVW�UpYDORULVp�DXWRPDWLTXHPHQW�j�FKDTXH�
DXJPHQWDWLRQ� GX� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO�
JDUDQWL��

/H� PRQWDQW� PHQVXHO� GHV� PDMRUDWLRQV� HVW� GpWHUPLQp�
SURSRUWLRQQHOOHPHQW� j� OD� YDULDWLRQ� GX� VDODLUH� PLQLPXP�
LQWHUSURIHVVLRQQHO� JDUDQWL� KRUDLUH� UDSSRUWp� j� XQH� GXUpH�
G
RFFXSDWLRQ�GH����KHXUHV�SDU�VHPDLQH��

/H�PRQWDQW�GH�OD�PDMRUDWLRQ�HVW�FDOFXOp�HQ�PXOWLSOLDQW�OH�
WDX[�GH� OD�YDULDWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�
JDUDQWL� SDU� OH�PRQWDQW� GH� OD� SHQVLRQ� DYDQW� O
DXJPHQWDWLRQ�
GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL��

$UW�� ��� ±�/HV� UqJOHV� HW� OHV�SURFpGXUHV�FLWpHV�j� O
DUWLFOH����
�QRXYHDX��VXV�PHQWLRQQp�VRQW�DSSOLFDEOHV��j�WLWUH�WUDQVLWRLUH��j�
O
DXJPHQWDWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�
IL[pH� SDU� OH� GpFUHW� Q�����������GX����PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GX�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�GDQV�OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��j�SDUWLU�GX�
SUHPLHU�MDQYLHU�������

/HV� PRQWDQWV� GpFRXODQW� GH� FHV� DXJPHQWDWLRQV� VRQW�
SD\pV� DSUqV� GpGXFWLRQ� GHV� PRQWDQWV� GHV� PDMRUDWLRQV� GXV�
GDQV� OH� FDGUH� GHV� SURFpGXUHV� HQ� YLJXHXU� j� OD� GDWH� GH� OD�
SURPXOJDWLRQ�GX�SUpVHQW�GpFUHW��


