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2UJDQLVDWLRQ�GpXQ�IRUXP�FXOWXUHO�UÆJLRQDO�

2XWLOOHU�OHV�DFWHXU”WULFH”V�FXOWXUHO”OH”V�VXU�OHV�SRVVLELOLWÆV�TXpRIIUH�OD�SKLODQWKURSLH

�FROODERUDWLRQ�DYHF�OD�)RQGDWLRQ�FRPPXQDXWDLUH�%6/ �* «0 ��

2UJDQLVHU�GHV�VÆDQFHV�GpLQIRUPDWLRQ�WKÆPDWLTXH�HW�GHV�GËQHUV�FDXVHULHV�
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2UJDQLVHU� GHV� IRUPDWLRQV� HQ� OLJQH� HW� HQ� SUÆVHQWLHO� UÆSRQGDQW� DX[� EHVRLQV� GX

PLOLHX�

$FWXDOLVHU�OD�SROLWLTXH�GX�VHUYLFH�GH�GÆYHORSSHPHQW�SURIHVVLRQQHO�SRXU�OpDMXVWHU

DX�QRXYHDX�SURJUDPPH�

)RUPHU� XQ� FRPLWÆ� SRXU� DVVXUHU� OD� VÆOHFWLRQ� GHV� GHPDQGHV� GH� IRUPDWLRQ� HW� GH

SHUIHFWLRQQHPHQW�

$FFURLWUH� OD� SDUWLFLSDWLRQ� DX[� IRUPDWLRQV� FRQWLQXHV� GHV� WUDYDLOOHXU”HXVH”V

FXOWXUHO”OH”V�GHV�RUJDQLVDWLRQV�

&ROODERUHU�DYHF�OHV�RUJDQLVPHV�FXOWXUHOV�HW�GH� IRUPDWLRQ��SRXU�OpRUJDQLVDWLRQ�GH

IRUPDWLRQV� GDQV� OH� FDGUH� GpÆYÅQHPHQWV� LQWÆJUDQW� GHV� DFWLYLWÆV� GH

SURIHVVLRQQDOLVDWLRQ�

%RQLILHU� OpRIIUH� GH� IRUPDWLRQV� SRXU� QRV� PHPEUHV�� HQ� FRPSOÆPHQWDULWÆ� DYHF� OHV

DXWUHV� SDUWHQDLUHV� GH� OD� UÆJLRQ� �6HUYLFH� GH� IRUPDWLRQ� FRQWLQXH� HQ� HQWUHSULVHV�

FKDPEUHV�GH�FRPPHUFH��* URXSH�&ROOHJLD�HWF���
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3RXUVXLYUH�OD�UÆDOLVDWLRQ�GHV�SURMHWV�GH�OpHQWHQWH�DFWXHOOH�

3RXUVXLYUH�OH�GÆYHORSSHPHQW�GHV�OLHX[�GH�GLIIXVLRQ�HQ�DUWV�YLVXHOV�HQ�FRQWH[WH

SURIHVVLRQQHO�

&RRUGRQQHU� OD� 7DEOH� GH� FRQFHUWDWLRQ� HQ� SDWULPRLQH �� ¦ ODERUDWLRQ� HW� UÆDOLVDWLRQ

GpXQ�SODQ�GpDFWLRQ�UÆJLRQDO�HQ�SDWULPRLQH��5ÆSHUWRLUH�GHV�UHVVRXUFHV�VSÆFLDOLVÆHV�

' ÆYHORSSHPHQW�GH�OpH[SHUWLVH�UÆJLRQDOH��* XLGH�G
LQIRUPDWLRQ��&DUWH�GHV�SRUWHXUV

GH�WUDGLWLRQ�HQ�SDWULPRLQH�YLYDQW�

3ÆUHQQLVHU� OH� ILQDQFHPHQW� QDWLRQDO� HQ� DVVXUDQW� XQH� SDUWLFLSDWLRQ� ILQDQFLÅUH

UÆJLRQDOH�DX�&LUFXLW�GHV�DUWV�GH�OD�* DVSÆVLH�

2UJDQLVHU�GHV�UÆVLGHQFHV�HW�GHV�WRXUQÆHV�GpDXWHXU”WULFH”V�

3RXUVXLYUH�OH�SURJUDPPH�GH�VRXWLHQ�HQ�DUWV�GH�OD�VFÅQH��GLIIXVLRQ�HW�FUÆDWLRQ��

' ÆYHORSSHU�GHV�RXWLOV�HW�XQH�VWUDWÆJLH�GH�SURPRWLRQ�SRXU�OpDFKDW�Gpz XYUH�GpDUW

DXSUÅV�GHV�HQWUHSULVHV�HW�RUJDQLVDWLRQV�

( IIHFWXHU� GHV� UHSUÆVHQWDWLRQV� SRXU� XQ� UHQRXYHOOHPHQW� WULHQQDO� GH� OpHQWHQWH

VHFWRULHOOH�SRXU�OD�PLVH�HQ�z XYUH�GH�SURMHWV�LVVXV�GHV�FRQVXOWDWLRQV�
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' ÆYHORSSHU� HW� GLIIXVHU� GHV� RXWLOV� HW� GHV� DWHOLHUV� HQ� VRXWLHQ� ½� OpHQWUHSUHQHXULDW

DUWLVWLTXH�

$FFRPSDJQHU� OHV� DFWHXU”WULFH”V� FXOWXUHO”OH”V� GDQV� OH� GÆYHORSSHPHQW� GH� OHXU

FDUULÅUH�HW�OHXU�HIIRUW�GH�SURIHVVLRQQDOLVDWLRQ�

6RXWHQLU� OHV� DFWHXU”WULFH”V� FXOWXUHO”OH”V� GDQV� OHXU� UHFKHUFKH� GH� ILQDQFHPHQW

�GHPDQGH�GH�ERXUVHV��DSSHO�GH�SURMHWV��HWF���

&ROODERUHU�½�GHV�SURMHWV�UÆSRQGDQW�½�GHV�HQMHX[�VSÆFLILTXHV�½�OD�UÆJLRQ�

0HWWUH�½�MRXU�HW�SRXUVXLYUH�OH�GÆYHORSSHPHQW�GH�OD�ERËWH�½�RXWLOV��H[����SURPRWLRQ�

FRPPXQLFDWLRQ��JRXYHUQDQFH��QXPÆULTXH��

0HWWUH� HQ� SODFH� XQ� SURFHVVXV� GpÆYDOXDWLRQ� GH� OD� VDWLVIDFWLRQ� GH

OpDFFRPSDJQHPHQW�
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$FFXHLOOLU� HW� IRUPHU� XQH� QRXYHOOH� UHVVRXUFH� UHVSRQVDEOH� GX� GÆYHORSSHPHQW

QXPÆULTXH�

¦ ODERUHU�XQ�SODQ�GH�WUDYDLO�HQ�OLHQ�DYHF�OHV�RULHQWDWLRQV�GX�5ÆVHDX�GHV�DJHQW”H”V

GH�GÆYHORSSHPHQW�FXOWXUHO�QXPÆULTXH��5$' 1��

$FFRPSDJQHU�OHV�DFWHXU”WULFH”V�FXOWXUHO”OH”V�GDQV�OHXUV�GÆILV�QXPÆULTXHV��DFWLYLWÆV

GH�OLWWÆUDWLH�QXPÆULTXH��PLVH�½�MRXU�GH�OD�ERËWH�½�RXWLOV��

' ÆYHORSSHU�HW�WUDQVPHWWUH�OD�FRQQDLVVDQFH�VXU�OHV�HQMHX[�QXPÆULTXHV�HQ�DUW�HW

FXOWXUH��GLDJQRVWLF�GH�PDWXULWÆ�QXPÆULTXH�UÆJLRQDO��

)DYRULVHU� OH� UD\RQQHPHQW� HW� OD� GÆFRXYUDELOLWÆ� GHV� FRQWHQXV� FXOWXUHOV� HQ� OLJQH

�FROODERUHU�DYHF�/D�9LWULQH��PÆWDGRQQÆHV��FDOHQGULHU�UÆJLRQDO� QDWLRQDO��

)DLUH�UD\RQQHU�OHV�UÆDOLVDWLRQV�HW�OHV�H[SHUWLVHV�GX�5$' 1�
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' ÆYHORSSHU�GHV�RXWLOV�GH�SURPRWLRQ�SRXU�IDLUH�FRQQDËWUH�OH�FDOHQGULHU�FXOWXUHO�

&RRUGRQQHU�OH�&LUFXLW�GHV�DUWV�GH�OD�* DVSÆVLH�HW�UHFKHUFKHU�GH�QRXYHOOHV�VRXUFHV

GH�ILQDQFHPHQW�

3URPRXYRLU�OHV�PÆWLHUV�HQ�FXOWXUH�DXSUÅV�GHV�MHXQHV��FROODERUDWLRQ�DYHF�9LYUH�HQ

* DVSÆVLH��

&RRUGRQQHU�GHV�UHPLVHV�GH�SUL[�qYLVLELOLWÆr� �3UL[�UHOÅYH�DUWLVWLTXH�7ÆOÆ�4XÆEHF�HW

3UL[�GX�&$/4���DUWLVWH�GH�OpDQQÆH�HQ�* DVSÆVLH��

�2�%�-�(�&�7�,�)���� �����0�2�%�,�/�,�6�(�5���/�(
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5ÆDOLVHU�XQH�FDPSDJQH�SURPRWLRQQHOOH�HQ�FXOWXUH�

3DUWLFLSHU� DX� ODQFHPHQW� GH� OD� VDLVRQ� WRXULVWLTXH� DYHF� 7RXULVPH� * DVSÆVLH� HW

* DVSÆVLH�* RXUPDQGH�

' ÆYHORSSHU� GHV� FROODERUDWLRQV� DYHF� 4XÆEHF� PDULWLPH� SRXU� GX� UD\RQQHPHQW� ½

OpLQWHUQDWLRQDO�

' ÆYHORSSHU�GHV�FROODERUDWLRQV��H[����7HUHJR�HWF���

2HXYUH���0DUVHO�5LWFKLH
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$FWXDOLVHU� FHUWDLQHV� SROLWLTXHV� GH� JRXYHUQDQFH� �� UÆPXQÆUDWLRQ�� FRQGLWLRQV� GH

WUDYDLO��GÆYHORSSHPHQW�GXUDEOH�

' ÆYHORSSHU�GHV�HQWHQWHV�ILQDQFLÅUHV�DYHF�GHV�SDUWHQDLUHV�HW�UÆIOÆFKLU�DX[�HQMHX[

GH�ILQDQFHPHQW�½�PR\HQ�WHUPH�

' ÆYHORSSHU�GHV�SURFÆGXUHV�DGPLQLVWUDWLYHV�HW�GRFXPHQWHU�GHV�SURFHVVXV�

' ÆYHORSSHU�XQ�SODQ�GH�UHOÅYH�RUJDQLVDWLRQQHOOH�

2UJDQLVHU�GHV�DFWLYLWÆV�WULPHVWULHOOHV�FRQWULEXDQW�½�OD�V\QHUJLH�GpÆTXLSH�

%ULVHU� OH� ULVTXH� GpLVROHPHQW� GHV� HPSOR\Æ”H”V� HQ� WÆOÆWUDYDLO� HQ� RUJDQLVDQW� GHV

SURMHWV� FROOHFWLIV� �VLWH� : HE�� &50 �� IRUXP�� SROLWLTXH� GH� GÆYHORSSHPHQW� GXUDEOH

HWF���

5HVSHFWHU�OD�FDSDFLWÆ�GHV�UHVVRXUFHV�GH�OpRUJDQLVDWLRQ�GDQV�OD�PLVH�HQ�z XYUH

GHV�GLIIÆUHQWV�SURMHWV�
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$PÆOLRUHU�OD�JHVWLRQ�GHV�PHPEUHV�DYHF�XQ�&50 �

' ÆYHORSSHU�OHV�FRPSÆWHQFHV�QXPÆULTXHV�GH�OpÆTXLSH��H[����,$�HWF���

$PÆOLRUHU�OHV�VHUYLFHV�DX[�PHPEUHV�GH�IDÄRQ�FRQWLQXH�

3RXUVXLYUH� OpDPÆOLRUDWLRQ� GX� VLWH� : HE� �FDOHQGULHU� FXOWXUHO�� RXWLOV� GH

UHFKHUFKH� UÆSHUWRLUH��HQWHQWH�VHFWRULHOOH��5$' 1��

$FWXDOLVHU�OpLPDJH�GH�PDUTXH�GH�OpRUJDQLVDWLRQ�

0HWWUH�HQ�SODFH�XQ�FDOHQGULHU�GH�SXEOLFDWLRQ�SDUWDJÆ�

' ÆYHORSSHU�GHV�REMHWV�SURPRWLRQQHOV�GH�OpRUJDQLVDWLRQ�

0HWWUH�½�MRXU�OD�SROLWLTXH�ÆGLWRULDOH�GH�FRQWHQX�

5ÆYLVHU�OH�JXLGH�GH�UÆGDFWLRQ�: HE��ÆFULWXUH�LQFOXVLYH��HW�DGDSWHU�OHV�RXWLOV�

3KRWR���' XR�&RXWXULHU�/DIDUJXH
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/pÆODERUDWLRQ�GH�OD�SODQLILFDWLRQ�VWUDWÆJLTXH�� � � � �� � � � �HVW�OH�IUXLW�GpXQ�WUDYDLO�FROOHFWLI

PHQÆ�DYHF�OHV�PHPEUHV��OpÆTXLSH�HW�OH�FRQVHLO�GpDGPLQLVWUDWLRQ��&HWWH�GÆPDUFKH�YLVDLW

½�ELHQ�FHUQHU�OHV�HQMHX[�GX�GÆYHORSSHPHQW�FXOWXUHO�HW�½�GÆILQLU�GHV�RULHQWDWLRQV�HW�GHV

REMHFWLIV�HQ�FRKÆUHQFH�DYHF�QRV�PDQGDWV�HW�OHV�EHVRLQV�GX�PLOLHX�

/HV�SULQFLSDOHV�ÆWDSHV�GH�OD�GÆPDUFKH��

2FWREUH�� � � � ���GLIIXVLRQ�GpXQ�VRQGDJH�HQ�OLJQH�DXSUÅV�GHV�PHPEUHV��DILQ�GpLGHQWLILHU

OHV�HQMHX[�SURSUHV�½�FKDTXH�VHFWHXU�FXOWXUHO

1RYHPEUH� ½� GÆFHPEUH� � � � � � �� WHQXH� GH� FLQT� UHQFRQWUHV� VHFWRULHOOHV� DYHF� OHV

PHPEUHV� �DUWV�YLVXHOV�HW�PÆWLHUV�GpDUW��SDWULPRLQH�HW�PXVÆRORJLH��FRPPXQLFDWLRQ�HW

DUWV�PÆGLDWLTXHV��OLWWÆUDWXUH�HW�DUWV�OLWWÆUDLUHV��DUWV�GH�OD�VFÅQH�

' ÆFHPEUH�� � � � ���UÆGDFWLRQ�GpXQ�UDSSRUW�GH�FRQFHUWDWLRQ

-DQYLHU�� � � � ���UHQFRQWUH�DYHF�OpÆTXLSH��DILQ�GH�UÆIOÆFKLU�½�OpDPÆOLRUDWLRQ�GHV�VHUYLFHV

GH�OpRUJDQLVDWLRQ

)ÆYULHU�� � � � ���ODF�½�OpÆSDXOH�UÆXQLVVDQW�OHV�DGPLQLVWUDWHXU”WULFH”V�HW�OHV�HPSOR\ÆHV

0 DUV�½�DYULO�� � � � ���UÆGDFWLRQ�GH�OD�SODQLILFDWLRQ�VWUDWÆJLTXH

0 DL�� � � � ���FRQVXOWDWLRQV�HW�UÆYLVLRQV

-XLQ� � � � � � �� DGRSWLRQ� RIILFLHOOH� GH� OD� SODQLILFDWLRQ� VWUDWÆJLTXH� SDU� OH� FRQVHLO

GpDGPLQLVWUDWLRQ�

�5�(�0�(�5�&�,�(�0�(�1�7�6

1RXV�WHQRQV�½�H[SULPHU�QRWUH�SURIRQGH�UHFRQQDLVVDQFH�½�WRXWHV�FHOOHV�HW�FHX[�TXL�RQW

FRQWULEXÆ�½�FHWWH�GÆPDUFKH�FROOHFWLYH�

0 HUFL� DX[� PHPEUHV� GX� FRQVHLO� GpDGPLQLVWUDWLRQ� �� 6WÆSKDQLH� %ODQFKHW�� 0RQLTXH

&DPSLRQ��)UDQFH�&D\RXHWWH��/RXLVH�&\U��0DUF�$QWRLQH�' XIUHVQH��<DQLN�¦ OÆPHQW�� ' HQLV

/RLVHOOH��(OVD�3ÆSLQ��&KDQWDO�5RELWDLOOH�HW�$OH[D�6LFDUW��SRXU�OHXU�HQJDJHPHQW�HW�OHXUV

UÆIOH[LRQV�ÆFODLUÆHV�

0 HUFL� ½� OpÆTXLSH� GH� &XOWXUH� * DVSÆVLH� �� -HVVLFD� %DUULDXOW�� -HVVLH� %ODTXLÅUH�� ¦ OLVH

%XMROG��0DULH�1RÈOOH�' LRQ��0 \ULDP�3HUURQ�HW�$QQLH�7UHPEOD\��SRXU�OHXU�FROODERUDWLRQ�HW

OHXU�LPSOLFDWLRQ�VRXWHQXH�WRXW�DX�ORQJ�GX�SURFHVVXV�

1RV�UHPHUFLHPHQWV�YRQW�ÆJDOHPHQW�½�)UÆGÆULF�9LQFHQW��SRXU�VRQ�DFFRPSDJQHPHQW�½

WLWUH� GH� FRQVXOWDQW�� DLQVL� TXp½� WRXWHV� OHV� SHUVRQQHV� GX� PLOLHX� FXOWXUHO� TXL� RQW

JÆQÆUHXVHPHQW�SULV�SDUW�DX[�ÆFKDQJHV�HW�QRXUUL�FHWWH�UÆIOH[LRQ�

&H�SODQ�JXLGHUD�QRV�DFWLRQV�HW�QRV�GÆFLVLRQV�DX�FRXUV�GHV�SURFKDLQHV�DQQÆHV��DILQ�GH

VRXWHQLU�OH�GÆYHORSSHPHQW�GpXQH�YLH�FXOWXUHOOH�IRUWH��LQFOXVLYH�HW�LQVSLUDQWH�

&ÆOLQH�%UHWRQ

' LUHFWULFH�JÆQÆUDOH��&XOWXUH�* DVSÆVLH
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