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(FROH�HW�YDOHXUV

$X�QRP�GH�OD�ODwFLWp��OHV�OHoRQV�GH�PRUD�
OH�RQW�GLVSDUX�GH�O·pFROH��3RXUWDQW��GDQV�
XQ�PRQGH�PHQp�SDU� OD�YLROHQFH�HW� OHV�
FRQIOLWV�HWKQLTXHV��SDU�GHV�FDWDVWURSKHV�
pFRORJLTXHV�TXL�ULVTXHQW�GH�PRGLILHU�OD�
SK\VLRQRPLH�GX�PRQGH�HW�OHV�UpSDUWLWLRQV�
GH�SRSXODWLRQV��XQH�UpIOH[LRQ�SURIRQGH�
HQ�WHUPHV�GH�YDOHXUV�GRLW�rWUH�HQWUHSULVH�

0DLV�OH�GLDORJXH�HVW�GLIILFLOH�j�HQWDPHU��
/D� SHXU� GH� IURLVVHU� GHV� VHQVLELOLWpV�� GH�
FUpHU�j�O·LQWpULHXU�PrPH�GHV�FODVVHV�GHV�
FRQIOLWV� LGpRORJLTXHV��UHQG�OH�FRUSV�HQ�
VHLJQDQW�H[WUrPHPHQW�UpWLFHQW�IDFH�j�FHW�
WH�SHUVSHFWLYH��3RXUWDQW��QRXV�YpKLFXORQV�
QRV�YDOHXUV�j�WUDYHUV�FH�TXH�QRXV�VRP�
PHV��(W�OHV�pOqYHV�VRQW�WUqV�IRUWV�DX�MHX�GH�
OD�GpP\VWLILFDWLRQ��'qV�ORUV��SRXUTXRL�QH�
SDV�FODULILHU�OHV�FKRVHV�G·HQWUpH�GH�MHX��HW�
SURSRVHU�XQ�SHX�GH�UHFXO�VXU�OHV�PXOWLSOHV�
PDQLSXODWLRQV�GRQW�QRXV�VRPPHV�WRXV��
TXRWLGLHQQHPHQW�� YLFWLPHV� HW� TXL� ²� RK�
SDUDGR[H��²�DSSDUDLVVHQW�VRXYHQW�j�QRV�
pOqYHV�FRPPH�QRV�YpULWDEOHV�OLEHUWpV"

6DQV�YRXORLU�LPSRVHU�QRV�SURSUHV�YDOHXUV�
²FH�TXL�VHUDLW�HQ�VRL�XQH�DXWUH�IRUPH�GH�
PDQLSXODWLRQ�� QRXV� SRXYRQV� YLVHU� XQH�
FODULILFDWLRQ� TXL� SHUPHWWUDLW� DX[� pOqYHV�
G·LGHQWLILHU� OHV� PXOWLSOHV� LQIOXHQFHV� TXL�
FRQGLWLRQQHQW� OHXU� YLH� HW� OHXU� SHUPHW�
WUH�DLQVL�GH�VH�SRVLWLRQQHU� IDFH�j�HOOHV��
3UHQGUH�FRQVFLHQFH�TX·XQH�PDUTXH�SHXW�
YpKLFXOHU�XQH� LGpRORJLH�²HW�GRQF�QRXV�
©FDWDORJXHUª� FRPPH� DGKpUDQW� j� FHWWH�
GHUQLqUH��HW�TXH�O·DUJHQW�DLQVL�LQYHVWL�GDQV�
XQ�WHO�DFKDW�VRXWLHQW�GHV�PRXYHPHQWV�TXL�
SHXYHQW�DOOHU�j�O·HQFRQWUH�PrPH�GH�QRV�
FRQYLFWLRQV�HW�GH�QRV�YDOHXUV�HVW�TXHOTXH�
FKRVH�QRQ�VHXOHPHQW�G·LPSRUWDQW��PDLV�
TXL�SHXW�rWUH�XQ�PRWHXU�IRUW�SRXU�GpYH�
ORSSHU�XQ�HVSULW�FULWLTXH�

)UDQFLQH�3HOODXG
/'(6��8QL�GH�*HQqYH
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/·pGXFDWLRQ�j�O·HQYLURQQHPHQW�PLVH�HQ�YDOHXU�V��
,QYLWp�SDU� OD�)RQGDWLRQ�VXLVVH�G·(GXFDWLRQ�SRXU� O·(QYLURQQHPHQW��)((��j�V·H[SULPHU�VXU� OH� WKqPH�GHV�YD�
OHXUV��©:HOW�:HLWH�:HUWH�²�%LOGXQJ�I�U�GLH�*ORERSROLVª��GDQV�OH�FDGUH�GHV�-RXUQpHV�GX�5pVHDX�DOpPDQLTXH�
G·pGXFDWLRQ�j�O·HQYLURQQHPHQW�GDQV�OD�IRUPDWLRQ�GHV�HQVHLJQDQW�H�V��OH�'U��0LFKDHO�.DOII
�QRXV�D�DFFRUGp�
XQ�HQWUHWLHQ�HW�OLYUp�VRQ�pFODLUDJH�VXU�FHWWH�WKpPDWLTXH�XQLYHUVHOOH��DLQVL�TXH�VXU�OD�QRWLRQ�GH�YDOHXU�GDQV�
OH�FRQWH[WH�GH�O·pGXFDWLRQ�j�O·HQYLURQQHPHQW�

&ODULILHU� HW� V·LQWHUURJHU� VXU� OHV�
YDOHXUV� IDLW� SDUWLH� GHV� REMHFWLIV�
G·XQH� pGXFDWLRQ� j� O·HQYLURQQH�
PHQW� �((��PRGHUQH�DLQVL� TXH�GHV�
H[LJHQFHV�GH�OD�SOXSDUW�GHV�SODQV�
G·pWXGH�� 4X·HQWHQGH]�YRXV� SDU�
©YDOHXUª"�3RXUTXRL�HVW�LO�VL�LPSRU�
WDQW�G·pFKDQJHU�VXU�OHV�YDOHXUV"
&·HVW� XQH� YDVWH� TXHVWLRQ�� -·DLPH�
UDLV� G·DERUG� \� UpSRQGUH� GH� PDQLqUH�
SUDJPDWLTXH�� HQ� GLVDQW� TX·XQH� YDOHXU�
FRQVWLWXH�XQH�UDLVRQ�GH�IDLUH�RX�GH�QH�
SDV� IDLUH� TXHOTXH� FKRVH�� /D� FRPPX�
QLFDWLRQ�GHV�YDOHXUV�HVW��TXDQW�j�HOOH��
XQH�LQFLWDWLRQ�j�UpIOpFKLU�VXU�OHV�YDOHXUV�
TXL�GpWHUPLQHQW�QRWUH�SURSUH�FRPSRU�
WHPHQW��/HV�YDOHXUV�IRQW�SDUWLH�GH�QRWUH�
LGHQWLWp�� (OOHV� VH� GpYHORSSHQW� SULQFL�
SDOHPHQW�HQWUH����HW����DQV��&·HVW�FH�
TXH�QRXV�DYRQV�FRQVWDWp�GDQV�OH�FDGUH�
GH�QRWUH�SURMHW�©-XJHQG�LP�:HUWDOOª��©OD�
MHXQHVVH� GDQV� O·XQLYHUV� GHV� YDOHXUVª���
TXL��VXU�TXDWUH�DQV��D��G·XQH�SDUW��LQL�
WLp��DFFRPSDJQp�HW�ILQDQFp�HQYLURQ����

SURMHWV� HW�� G·DXWUH� SDUW�� H[DPLQp� GH�
SUqV� OD�TXHVWLRQ�GH�OD�FRPPXQLFDWLRQ�
GHV�YDOHXUV�

(W� FRPPHQW� O·pFROH� GRLW�HOOH� DS�
SUpKHQGHU�OD�GLVFXVVLRQ�VXU�OHV�YD�
OHXUV�HW�MXVTX·R��GRLW�HOOH�DOOHU"
$�PRQ�DYLV��O·pFROH�SHXW�DOOHU�WUqV�ORLQ�
VXU�FH�WKqPH��(OOH�Q·HVW�SDV�VHXOHPHQW�
XQ�HVSDFH�GH� IRUPDWLRQ��TXL� WUDQVPHW�
GHV� FRQQDLVVDQFHV� HW� GX� VDYRLU�IDLUH��
(OOH�HVW�pJDOHPHQW�XQ�OLHX�G·pGXFDWLRQ�
R��O·HQYLH�HW�OD�YRORQWp��HW�SDU�FRQVp�
TXHQW� OHV� YDOHXUV� GRLYHQW� \� MRXHU� XQ�

U{OH�SULPRUGLDO�HW�R�� O·DXWRQRPLH�GHV�
MHXQHV�HVW�IRUWHPHQW�HQFRXUDJpH�HW�YD�
ORULVpH��,O�HVW�G·DLOOHXUV�LPSRUWDQW�GH�UH�

OHYHU�TXH�O·LQIOXHQFH�GHV�SDUHQWV�VXU�OD�
FRQVWUXFWLRQ�GHV�YDOHXUV�GLPLQXH�j�SDU�
WLU�GH����DQV�DX�SURILW�GH�FHOOH�H[HUFpH�

SDU�OD�VRFLpWp��8QH�YLH�KXPDLQH�UpXVVLH�
HVW� GRQF� XQH� YLH� TXL� V·LQVFULW� GDQV� OD�
FRPPXQDXWp��0DLV�FRPPH�FHOOH�FL�HVW�
ELHQ�SOXV�©JUDQGHª�TXH�OD�IDPLOOH��HOOH�
GRLW�DXVVL� DVVXPHU�GLIIpUHQWHV� UHVSRQ�
VDELOLWpV�TXL�YRQW�IDYRULVHU�OD�FRQVWUXF�
WLRQ�GH�FHV�YDOHXUV�

4XHOOHV� VRQW�� VHORQ� YRXV�� OHV� YD�
OHXUV�FHQWUDOHV�GH�O·(("�

$� PRQ� DYLV�� O·((�
YpKLFXOH� OHV� Pr�
PHV� YDOHXUV� TXH�
FHOOHV� G·XQH�YLH�HQ�
FRPPXQDXWp� UpXV�
VLH��j� VDYRLU�� ���� OD�
FRPSDVVLRQ�� ����
OD� MRLH� GH� YLYUH� HW�
OH� UHVSHFW� SURIRQG�
GH� OD�YLH�DLQVL�TXH�
���� O·HQYLH� G·XQH�

VRFLpWp� UpXVVLH� HW� OD� PRWLYDWLRQ� SRXU�
\�FRQWULEXHU�� /·((�RIIUH�SDU� FRQWUH�GHV�
SRVVLELOLWpV�WRXW�j�IDLW�SDUWLFXOLqUHV�SRXU�
FRQVWUXLUH� GHV� YDOHXUV�� -H� SHQVH� j� OD�
SpGDJRJLH�GH�OD�QDWXUH�TXL��DX�WUDYHUV�
G·XQH�GpFRXYHUWH�JXLGpH��SHUPHW�GH�YL�
YUH�O·H[SpULHQFH�GH�QH�IDLUH�SOXV�TX·XQ�
DYHF�OD�QDWXUH�HW�FRQWULEXH�DLQVL�j�PHW�
WUH� HQ� SODFH� OD� EDVH� SRXU� OHV� YDOHXUV�
FLWpHV�DXSDUDYDQW��/·((�HQ�JpQpUDO�RIIUH�
XQH�DSSURFKH� LQWpUHVVDQWH�SRXU�H[SOL�
FLWHU�OH�©UpVHDX�GX�YLYDQWª�HW�VHV� LQWHU�
GpSHQGDQFHV��/·((�FRQVWLWXH�GRQF�XQH�
PpWKRGH�LPSRUWDQWH�SRXU�OD�FRPPXQL�
FDWLRQ�GHV�YDOHXUV��(OOH�QH�GHYUDLW�SDV�
rWUH� VpSDUpH� GHV� DXWUHV� pGXFDWLRQV��
PDLV�rWUH�FRQVLGpUpH�FRPPH�XQH�SDUWLH�
LQWpJUDQWH�G·XQH�©pGXFDWLRQ�GX�F±XUª��
WHOOH�TX·HOOH�IXW�LQVSLUpH�SDU�3HVWDOR]]L�

4X·HQ� HVW�LO� GH� O·DFFHSWDWLRQ� Jp�
QpUDOH� GH� FHV� YDOHXUV� SDU� OD� VR�
FLpWp"
/·DFFHSWDWLRQ�GHV�YDOHXUV�FLWpHV�HVW�WUqV�
pOHYpH��WRXW�OH�PRQGH�OHV�WURXYH�JpQLD�
OHV��&·HVW�GDQV�OD�SUDWLTXH�TXH�QRXV�UHQ�
FRQWURQV�GHV�SUREOqPHV��1RWUH�pOLWH�QH�
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©/·((�YpKLFXOH�OHV�PrPHV�YDOHXUV�TXH�FHOOHV�
G·XQH�YLH�HQ�FRPPXQDXWp�UpXVVLH��j�VDYRLU��
����OD�FRPSDVVLRQ������OD�MRLH�GH�YLYUH�HW�OH�
UHVSHFW�SURIRQG�GH�OD�YLH�DLQVL�TXH�����O·HQYLH�
G·XQH�VRFLpWp�UpXVVLH�HW�OD�PRWLYDWLRQ�SRXU�\�
FRQWULEXHU�ª
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QRXV�RIIUH�SOXV�GHV�LGROHV�PRUDOHPHQW�
LQWqJUHV��&KDFXQ�HVVDLH�GH�SURILWHU�XQ�
PD[LPXP�HW�©PRQVLHXU�WRXW�OH�PRQGHª�
VH� GHPDQGH�� OXL�� SRXUTXRL� LO� GHYUDLW�
UHVSHFWHU�FHV�YDOHXUV�HW�HQ�DVVXPHU�OHV�
FRQVpTXHQFHV�� DORUV� TXH� OHV� JHQV� Oj�
KDXW�QH�OH�IRQW�SDV��/·DWWDFKHPHQW�DX[�
YDOHXUV�D�JUDQGHPHQW�VRXIIHUW�GH�FHWWH�

VLWXDWLRQ�� 5pXVVLURQV�QRXV� j� UHGUHVVHU�
OD� EDUUH�� VDFKDQW� TXH� OD� FRQVWUXFWLRQ�
GHV�YDOHXUV�QpFHVVLWH� O·H[LVWHQFH�G·XQH�
EDVH�VROLGH"�/HV�UHOLJLRQV�SHXYHQW�QRXV�
DSSUHQGUH�EHDXFRXS�GH�FKRVHV�VXU�FH�
SRLQW��(OOHV�UDFRQWHQW�GH�ERQQHV�KLVWRL�
UHV� SRXU� WUDQVPHWWUH� OHV� YDOHXUV�� &HV�
YDOHXUV�� %DUDFN�2EDPD� V·HQ� VHUW� SDU�
H[HPSOH�GDQV� OD�FDPSDJQH�pOHFWRUDOH�
DPpULFDLQH�GDQV�ODTXHOOH�LO�VH�SUpVHQWH�
FRPPH�OD�©SHDX�KRQQrWHª�HW�XWLOLVH�GHV�
KLVWRLUHV�ELEOLTXHV�SRXU� LOOXVWUHU�HW�DS�
SX\HU�VHV�SURSRV�

&RPPHQW� O·((� SHXW�HOOH� JpUHU�
XQH�VLWXDWLRQ�R��HOOH�YpKLFXOH�SDU�
H[HPSOH� GHV� YDOHXUV� TXL� QH� VRQW�
SDV� SDUWDJpHV� SDU� OHV� SDUHQWV�
G·pOqYHV"�4XHOOH�VHUDLW�YRWUH�VWUD�
WpJLH"
-H� QH� YRLV� SDV� GH� JUDQGH� GLYHUJHQFH�
HQWUH� OHV� YDOHXUV� GH� O·((� HW� FHOOHV� GHV�

SDUHQWV�� -H� YRLV� SOXW{W� XQH� VFLVVLRQ�
HQWUH� OH� PRQGH� GHV� DGXOWHV� HW� FHOXL�
GHV� MHXQHV�� $ORUV� TXH� OHV� DGXOWHV� RQW�

XQ�GLVFRXUV� VXU� OHV� � YDOHXUV� UDWLRQQHO��
OHV� MHXQHV�RQW�TXDQW�j�HX[�GpYHORSSp�
OHXU�SURSUH�VWUDWpJLH�SRXU�JpUHU�OH�IOX[�
G·LQIRUPDWLRQV� HW� OD� FRPSOH[LWp� GH� FH�
PRQGH��,OV�FRPPXQLTXHQW�GH�PDQLqUH�
LQWXLWLYH��pPRWLRQQHOOH�HW�HVWKpWLTXH��3DU�
FRQVpTXHQW��OHV�DGXOWHV�WHQWHQW�VRXYHQW�
G·DWWHLQGUH� OHV� MHXQHV� SDU� OH� PDXYDLV�
FDQDO��&KDQJHU�GH�FDQDO�SRXUUDLW�DPH�
QHU� GHV� GpYHORSSHPHQWV� LQWpUHVVDQWV��
/·D[H�SULQFLSDOH�GH�PD�VWUDWpJLH�SU{QH�
TXH�OHV�SpGDJRJXHV��GDQV�OHXU�UHQFRQ�
WUH� DYHF� OHV� MHXQHV�� DVVXPHQW� SOHLQH�
PHQW� OHXUV�SURSUHV�YDOHXUV��G·DSUqV� OD�
GHYLVH�©F·HVW�LFL�TXH�MH�PH�VLWXH�HW�SDV�
DLOOHXUVª�� &·HVW� GDQV� OD� FRQIURQWDWLRQ�
DYHF�XQ�DGXOWH�TXL�OH�SUHQG�DX�VpULHX[��
TXH� OH� MHXQH� SRXUUD� GpYHORSSHU� VHV�
SURSUHV� YDOHXUV�� /·HQVHLJQDQW� D� LFL� XQ�
U{OH�GH�PRGpUDWHXU��3RXU�FRQFOXUH�� MH�
GLUDLV�TXH� OHV� YDOHXUV�GRLYHQW�rWUH� Yp�
FXHV�DX�TXRWLGLHQ��HQFDGUpHV�SDU�GHV�
QRUPHV�HW��VL�QpFHVVDLUH��VDQFWLRQQpHV�

/D�SROLWLTXH�HVW�XQ�OLHX�GH�GLVFXV�
VLRQV�SHUPDQHQWHV�VXU�OHV�YDOHXUV��
/D� FRPSUpKHQVLRQ� GHV� SURFHVVXV�
SROLWLTXHV�SHXW�HOOH�DLGHU�j�FODUL�
ILHU�OHV�YDOHXUV�HQ�(("
3UHQGUH� OD� SROLWLTXH� FRPPH� H[HPSOH��
QH�PH�VHPEOH�SDV�WHQGUH�YHUV�OD�UpXV�
VLWH��&HOOH�FL� D� WURS�PDXYDLVH� UpSXWD�
WLRQ� HW� OHV� FRQVLGpUDWLRQV� GHV� MHXQHV�
Q·\� VRQW� SDV� DVVH]� SULVHV� HQ� FRPSWH��
/HV�PRXYHPHQWV�GH�FLWR\HQV�V·\�SUrWHQW�
ELHQ�PLHX[��'HV�RUJDQLVDWLRQV�FRPPH�
$WWDF�� $PQHVW\� RX� *UHHQSHDFH� LQWq�
JUHQW� GHV� WKqPHV� TXL� VRQW� VSpFLILTXHV�
DX[�MHXQHV��&HX[�FL�RQW�O·RFFDVLRQ�G·\�
DSSUHQGUH� FRPPHQW� DPHQHU� GHV� GLV�
FXVVLRQV�EDVpHV�VXU�OHV�YDOHXUV�DX�VHLQ�
GH�OD�VRFLpWp�

©&HV�YDOHXUV��%DUDFN�2ED�
PD�V·HQ�VHUW�SDU�H[HPSOH�
GDQV�OD�FDPSDJQH�pOHFWRUDOH�
DPpULFDLQH�GDQV�ODTXHOOH�LO�
VH�SUpVHQWH�FRPPH�OD�SHDX�
KRQQrWH�ª

32575$,7

'U��0LFKDHO�.DOII�HVW�
SpGDJRJXH� HW� IRUPD�
WHXU� GDQV� SOXVLHXUV�
KDXWHV�pFROHV�
,O� HVW� pJDOHPHQW� GLUHF�
WHXU� HW� SURSULpWDLUH� GH�
OD� VRFLpWp� 2SHQ� 0LQG�

7DOHQW�7UDLQLQJ��,O�D�QRWDPPHQW�FR�pFULW�
OH�OLYUH�©-XJHQG�LP�:HUW$OO��HLQHV�/HVH��
XQG�$UEHLWVEXFKHV�]XU�:HUWHNRPPXQL�
NDWLRQ�PLW�MXQJHQ�0HQVFKHQª��&RQWDFW��
ZZZ�RSHQPLQG�WUDLQLQJ�GH�� WpO�� �����
�����������������NRQWDNW#RSHQPLQG�
WUDLQLQJ�GH�
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0HWWUH�HQ�VFqQH�O·pGXFDWLRQ�j�O·HQYLURQQHPHQW
0HWWUH�HQ�VFqQH�OHV�SUREOqPHV�TXRWLGLHQV�RX�HQMHX[�GH�GHPDLQ��OHV�GLVFXWHU�DYHF�OH�SXEOLF�DILQ�GH�OH�VHQVL�
ELOLVHU�HW�GH�O·LPSOLTXHU�j�OD�UHFKHUFKH�GH�VROXWLRQV��/H�GpIL�HVW�GH�WDLOOH��&·HVW�SRXUWDQW�O·DPELWLRQ�GH�9HUHQD�
*DXWKLHU�)XUUHU��TXL�D�UHSULV�j�VRQ�FRPSWH�OH�FRQFHSW�GH�WKpkWUH�IRUXP��FUpp�SDU�OH�%UpVLOLHQ�$XJXVWR�%RDO��
(OOH�O·D�DGDSWp�DX�FRQWH[WH�HXURSpHQ��\�D�GpYHORSSp�XQ�HVSDFH�SRXU�O·pGXFDWLRQ�j�O·HQYLURQQHPHQW��((��DLQVL�
TXH�GLIIpUHQWHV�DSSURFKHV�SHUVRQQHOOHV��(QWUHWLHQ�

4X·HVW�FH� TXH� OH� WKpkWUH� LQWHUDF�
WLI"�4XHOOH�HVW�VRQ�RULJLQH"
/H� WKpkWUH� LQWHUDFWLI� UHJURXSH� WRXWHV�
OHV� IRUPHV�GH�WKpkWUH�R�� OH�VSHFWDWHXU�
SDUWLFLSH�j�O·DFWLRQ�VXU�VFqQH��/H�WKpk�
WUH�IRUXP��FUpp�SDU�$XJXVWR�%RDO�VRXV�
OH�QRP�GH�©WKpkWUH�GHV�RSSULPpVª��HQ�
IDLW� pJDOHPHQW� SDUWLH�� $XJXVWR� %RDO� \�
MRXDLW�GHV�VFqQHV�GH�OD�YLH�TXRWLGLHQQH�

GH�OD�SRSXODWLRQ�UXUDOH�RSSULPpH�SDU�OD�
MXQWH�PLOLWDLUH��,O�LQYLWDLW�OHV�VSHFWDWHXUV�
j�LQYHQWHU�GHV�DOWHUQDWLYHV�GH�VFpQDULR�
OHXU� SHUPHWWDQW� GH� VH� GpIHQGUH� VDQV�
SRXU�DXWDQW�DJJUDYHU�OD�VLWXDWLRQ�

'DQV� OH� WKpkWUH� LQWHUDFWLI�� TXHOOH�
HVW� O·LPSRUWDQFH� GH� OD� GLVFXVVLRQ�

GHV�YDOHXUV"
/H� WKpkWUH� IRUXP�Q·HVW� FHUWHV� SDV� XQH�
SODWH�IRUPH�GH�GLVFXVVLRQ�GHV�YDOHXUV��
PDLV� XQ� ODERUDWRLUH� GH� O·DFWLRQ�� /H�
VSHFWDWHXU� HVW� LQYLWp� j� V·LQWHUURJHU� VXU�
OD� IDoRQ�GRQW� LO� UpDJLUDLW�GDQV�XQH�VL�
WXDWLRQ� GRQQpH�� FRPPHQW� LO� VH� FRP�
SRUWHUDLW�DYHF� OHV�DXWUHV�SURWDJRQLVWHV�
HW�HQYHUV�OXL�PrPH��8Q�WHO�FRQWH[WH�HVW�

SURSLFH�j�OD�UHPLVH�HQ�TXHVWLRQ�GHV�YD�
OHXUV�TXL�JXLGHQW�XQH�DFWLRQ��/H�©VSHF�
WDFWHXUª�GHYLHQW�DFWHXU�� ,O�D� O¶RFFDVLRQ�
GH� WHVWHU� OD�SHUWLQHQFH�SUDWLTXH�GH� VD�
WKpRULH��SXLVTX¶LO�GRLW� UpIOpFKLU�j�FRP�
PHQW� IDLUH� YLYUH� VHV� YDOHXUV� GDQV� XQH�
VLWXDWLRQ�FRQFUqWH�GH�FRQIOLW�

-XVTX·j� TXHO� SRLQW� OH� FRPSRUWH�
PHQW�DGRSWp�ORUV�GX�WKpkWUH�LQWH�
UDFWLI�VH�PDQLIHVWH�W�LO�GDQV�OD�YLH�
GH�WRXV�OHV�MRXUV"
$� PD� FRQQDLVVDQFH�� DXFXQH� DQDO\VH�
HPSLULTXH�Q·H[LVWH�j�FH�VXMHW��3DU�FRQWUH��
j�PDLQWHV�IRLV��GHV�DQQpHV�DSUqV�DYRLU�
SDUWLFLSp�j�XQH�GH�QRV�UHSUpVHQWDWLRQV��

GH�QRPEUHXVHV�SHUVRQQHV�QRXV�UHSDU�
OHQW� GH� FHUWDLQHV� VFqQHV� TXL� VRQW� HQ�
FRUH� WUqV� DQFUpHV� GDQV� OHXU� WrWHV�� 3DU�
DLOOHXUV��ORUVTX·DX�TXRWLGLHQ�LO�V·DJLW�GH�

PDvWULVHU�GHV�VLWXDWLRQV�VHPEODEOHV��RQ�
QRXV�GLW� VRXYHQW�TXH� OHV� VRXYHQLUV�GX�
WKpkWUH� UHVXUJLVVHQW��&HV� VLWXDWLRQV� Wp�
PRLJQHQW�WRXW�GH�PrPH�G·XQH�FHUWDLQH�
GXUDELOLWp� GHV� HIIHWV� HW� DWWHVWHQW� TXH�
FHWWH� IRUPH�GH� WKpkWUH�GpFOHQFKH� XQH�
YpULWDEOH� UpIOH[LRQ� VXU� VRQ� DFWLRQ� SHU�
VRQQHOOH��

9RXV�DYH]�LQWpJUp�GHV�WKqPHV�G·((�
GDQV� YRWUH� SURJUDPPH�� 4XHOOHV�
H[SpULHQFHV� HW� FRQFOXVLRQV� HQ� WL�
UH]�YRXV"
8QH�GH� QRV� SLqFHV�PHW� HQ� VFqQH� GHV�
JHQV� VHQVLEOHV� j� O·HQYLURQQHPHQW� TXL��
HQ� LQLWLDQW� XQH� GpPDUFKH� G·pFRQRPLH�
G·pQHUJLH�GDQV�OHXU�HQWUHSULVH��UpXVVLV�
VHQW� j� WHPSpUHU� DXVVL� ELHQ� OHV� ORFDX[�
TXH� O·DPELDQFH� GH� WUDYDLO��8QH� DXWUH�
SLqFH�TXHVWLRQQH��TXDQW�j�HOOH��OH�FRP�
SRUWHPHQW� GHV� DGXOWHV� HW� GHV� MHXQHV�
IDFH�DX�©OLWWHULQJª��H[SUHVVLRQ�SRXU�Gp�
VLJQHU� OH� IDLW� GH� MHWHU� OHV� GpFKHWV� SDU�
WHUUH��� (OOHV� VXVFLWHQW� WRXWHV� GHX[� GHV�
UpDFWLRQV�LQWpUHVVDQWHV�HW�HQJDJpHV�GH�
OD�SDUW�GHV�JHQV��3DU�FRQVpTXHQW��WRXV�
OHV� VXMHWV�TXL� SHXYHQW� FRQGXLUH�j�XQH�
UHFKHUFKH� GH� VROXWLRQV� YLVDQW� j� DPp�
OLRUHU� OHV�SUREOqPHV�HW�FRQIOLWV�VRFLDX[�
DFWXHOV� VRQW� SDUIDLWHPHQW� DGDSWpV� DX�
WKpkWUH� LQWHUDFWLI�� 7RXWHIRLV�� FRPSWH�
WHQX� TXH� O·((� Q·HVW� SDV� OD� SUHPLqUH�
SULRULWp�GH�O·pFROH��OH�SUREOqPH�G·RUGUH�
ILQDQFLHU� UHWLHQW� VRXYHQW� OHV� FODVVHV� j�
RSWHU�SRXU�FH�YHFWHXU�G·pFKDQJHV�HW�GH�
VHQVLELOLVDWLRQ�

©'HV�DQQpHV�DSUqV��GH�
QRPEUHXVHV�SHUVRQQHV�QRXV�
UHSDUOHQW�GH�FHUWDLQHV�VFqQHV�
TXL�VRQW�HQFRUH�WUqV�DQFUpHV�
GDQV�OHXU�WrWHV�ª

©/H�VSHFWDFWHXU�GHYLHQW�DFWHXU��
,O�D�O¶RFFDVLRQ�GH�WHVWHU�OD�
SHUWLQHQFH�SUDWLTXH�GH�VD�
WKpRULH�ª
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8Q�GRFXPHQW�RSWLPLVWH�SRXU�XQ�DYHQLU�GXUDEOH
$XFXQ�DXWUH�GRFXPHQW�Q·D�SULV�IRUPH�GH�IDoRQ�DXVVL�LQWpJUDWLYH�HW�SDUWLFLSDWLYH�DX�QLYHDX�LQWHUQDWLRQDO�TXH�
OD�&KDUWH�GH�OD�7HUUH��,O�HVW�OH�IUXLW�G·XQH�YLVLRQ�SDUWDJpH�VXU�OHV�SULQFLSHV�pWKLTXHV�GH�EDVH�SRXU�XQ�GpYH�
ORSSHPHQW�GXUDEOH�HW��HQ�PrPH�WHPSV��XQH�VRUWH�GH�SURJUDPPH�SROLWLTXH�VXU�OD�GXUDELOLWp�IL[DQW�GHV�OLJQHV�
GLUHFWULFHV�SRXU�DWWHLQGUH�GHV�EXWV�SUpFLV�

/D�&KDUWH�GH�OD�7HUUH�D�YX�OH�MRXU��VXLWH�
j� XQ� SURFHVVXV� GH� FRQVXOWDWLRQ�PRQ�
GLDOH�HQWUH������HW�������(OOH�FRQVL�
GqUH� O·KXPDQLWp�FRPPH�©XQH�GLYHUVLWp�
GH� FXOWXUHV� HW� GH� IRUPHV� GH� YLH�� XQH�
JUDQGH�HW�XQLTXH�IDPLOOH�KXPDLQH��XQH�
FRPPXQDXWp� JOREDOH� SDUWDJHDQW� OH�
PrPH�GHVWLQª��/·KLVWRLUH�GH�QRWUH� WHUUH�
©pFRORJLTXHPHQW�IUDJLOHª�D�DXMRXUG·KXL�
DWWHLQW�XQ� VHXLO� FULWLTXH�� /D�&KDUWH� GH�
OD� 7HUUH� \� GUHVVH� OHV� SUREOpPDWLTXHV�
H[LVWDQWHV�j� O·pFKHOOH�SODQpWDLUH�� ©GHV�
WUXFWLRQ�GH�O·HQYLURQQHPHQW��VXUH[SORL�
WDWLRQ�GHV�UHVVRXUFHV��GLVSDULWLRQ�PDV�
VLYH�GHV�HVSqFHV��pFDUW�GH�SOXV�HQ�SOXV�

JUDQG� HQWUH� ULFKHV�HW�SDXYUHV�� FRQIOLWV�
YLROHQWV�� FURLVVDQFH� GpPRJUDSKLTXH��
«ª��3RXU� OD�&KDUWH� GH� OD� 7HUUH�� FHWWH�
VLWXDWLRQ� JOREDOH� FRQVWLWXH� XQ� JUDQG�
GpIL�� TXL� SODFH� O·KXPDQLWp� GHYDQW� XQ�
FKRL[�FUXFLDO��©6RLW�QRXV�pWDEOLVVRQV�XQ�
SDUWHQDULDW� j� O·pFKHOOH�PRQGLDOH� SRXU�
SUHQGUH�VRLQ�GH�QRXV�HW�GH�QRWUH�SODQq�
WH��VRLW�QRXV�ULVTXRQV�G·DQpDQWLU�QRWUH�
SURSUH�H[LVWHQFH�HW�FHOOH�GH�WRXWH�XQH�
GLYHUVLWp�GH�YLHª�

'HV�YDOHXUV�GH�EDVH
3RXU�UpDOLVHU�QRWUH�FKRL[�HW�DILQ�©G·rWUH�
SOXVª�HW�QRQ�©G·DYRLU�SOXVª��OD�&KDUWH�GH�
OD�7HUUH�PLVH�VXU�OHV�YDOHXUV�FRPPXQHV�
GH� OD�VROLGDULWp�HW�GH� OD�UHVSRQVDELOLWp�

PRQGLDOH�� VXU� ©O·LGHQWLILFDWLRQ�GH�FKD�
FXQ�H�j�OD�IRLV�j�OD�FRPPXQDXWp�PRQ�
GLDOH� HW� DX[� GLIIpUHQWHV� FRPPXQDXWpV�
ORFDOHVª��VXU�©OD�UHFRQQDLVVDQFH�GX�OLHQ�
GH�SDUHQWp�HQWUH�WRXV�OHV�rWUHV�YLYDQWVª��
VXU�©OH� UHVSHFW�GX�P\VWqUH�GH� OD�FUpD�
WLRQª��/D�&KDUWH�GH�OD�7HUUH�D�SRXU�RE�
MHFWLI�GH�FUpHU��SDU� O·DFWLRQ�FRPPXQH��
©XQH� FRPPXQDXWp�PRQGLDOH� GXUDEOH��
IRQGpH�VXU�OH�UHVSHFW�GH�OD�QDWXUH��OHV�
GURLWV� XQLYHUVHOV� GH� O·rWUH� KXPDLQ�� OD�
MXVWLFH� pFRQRPLTXH�� OD� GpPRFUDWLH� HW�
XQH�FXOWXUH�GH�OD�SDL[ª�

&H�GRFXPHQW�GH�TXHOTXHV�SDJHV�VHX�
OHPHQW�� VWUXFWXUp� GH�
PDQLqUH� FODLUH�� SUp�
VHQWH� ��� SULQFLSHV�
TXL� YLVHQW� j� RULHQWHU�
QRWUH�UpIOH[LRQ�VXU�OH�
FKHPLQ� GH� O·DYHQLU��
6·HQJDJHU� VXU� FHWWH�
YRLH� H[LJH� XQ� FKDQ�
JHPHQW� GDQV� QRWUH�
HVSULW� HW� GDQV� QRWUH�
F±XU�� XQ� QRXYHDX�
VHQV� G·LQWHUGpSHQ�
GDQFH�HQWUH�KXPDLQV�
HW� GH� UHVSRQVDELOLWp�
XQLYHUVHOOH�� &HOD� UH�
TXLHUW�DXVVL�XQ�JUDQG�
WUDYDLO� LPDJLQDWLI�

SRXU� GpYHORSSHU� OD� YLVLRQ� G·XQ�PRGH�
GH�YLH�GXUDEOH�

$SSOLFDWLRQ�j�O·pFROH
'LIIpUHQWHV�YHUVLRQV�GH�OD�&KDUWH�GH�OD�
7HUUH�H[LVWHQW�SRXU�OHV�GLIIpUHQWV�GHJUpV�
VFRODLUHV��&HOOH�FL�SHXW�rWUH�WUDLWpH�GDQV�
WRXWHV�OHV�EUDQFKHV��(OOH�GRQQH�DXVVL�OD�
SRVVLELOLWp�GH�QRXHU�GHV�FRQWDFWV�DYHF�
G·DXWUHV�pFROHV�HW�XQLYHUVLWpV�j�O·pFKHOOH�
SODQpWDLUH�� 'HV� RXWLOV� SpGDJRJLTXHV�
HW� GHV� H[HPSOHV� G·DFWLYLWpV� SUDWLTXHV�
DXWRXU�GH�OD�&KDUWH�GH�OD�7HUUH�H[LVWHQW�
GpMj�HQ�SOXV�GH����ODQJXHV��$�FRQVXO�
WHU�VRXV�ZZZ�HDUWKFKDUWHU�RUJ�

(Q�$OOHPDJQH��GHV�HQVHLJQDQWV�GH�WURLV�
/lQGHU� �YRLU� SKRWR�� RQW� GHUQLqUHPHQW�
VXLYL� XQH� IRUPDWLRQ� VXU� FHWWH� FKDUWH�
DX� WUDYHUV� GX� EXUHDX�DOOHPDQG�GH� OD�
&KDUWH� GH� OD� 7HUUH�� HQ� FROODERUDWLRQ�
DYHF�WUDQVIHU�����|NXP�� ,QLWLDWLYH�(LQH�
:HOW� XQG� 6*,� HW� (UG�&KDUWD� 6FKZHL]��
(Q� 6XLVVH�� GHV� LQLWLDWLYHV� GH� FH� W\SH�
DLQVL�TXH� OD� WUDGXFWLRQ�HW� O·DGDSWDWLRQ�
GX�PDWpULHO�SpGDJRJLTXH�SRXU�OHV�HQ�
VHLJQDQWV� VRQW� FRRUGRQQpHV� SDU� (UG�
&KDUWD� 6FKZHL]� �VHXOHPHQW� HQ� 6XLVVH�
DOpPDQLTXH��� j� 6FKDUDQV� �YRLU� FRRU�
GRQQpHV�VRXV�ZZZ�HUGFKDUWD�FK��

&KULVWD�6FKPLGPHLVWHU
5HSUpVHQWDQWH�GH�&KDUWH�GH�OD�
7HUUH�6XLVVH��(UGFKDUWD�6FKZHL]�

5HFRQQDLVVDQFH�GH�O·81(6&2
/¶81(6&2� D� DGRSWp� XQH� UpVROXWLRQ�
©UHFRQQDLVVDQW� OD�&KDUWH�GH� OD�7HUUH�
FRPPH� XQ� FDGUH� pWKLTXH� LPSRUWDQW�
SRXU�OH�GpYHORSSHPHQW�GXUDEOHª��/HV�
(WDWV�PHPEUHV�RQW�DIILUPp�OHXU�LQWHQ�
WLRQ� G¶XWLOLVHU� OD� &KDUWH� GH� OD� 7HUUH�
FRPPH�XQ� LQVWUXPHQW� SpGDJRJLTXH��
HQ�SDUWLFXOLHU�GDQV�OH�FDGUH�GH�OD�'p�
FHQQLH�GHV�1DWLRQV�8QLHV�SRXU�O¶pGX�
FDWLRQ�HQ�YXH�GX�GpYHORSSHPHQW�GX�
UDEOH��(''���/¶81(6&2�D�LQWpJUp�FHW�
RXWLO� GDQV� VRQ� SURJUDPPH� pGXFDWLI�
FRPPH� XQ� FDGUH� G¶RULHQWDWLRQ� SRXU�
OHV�HQVHLJQDQWV��pGXFDWHXUV�HW�DXWUHV�
DSSUHQDQWV�� (OOH� YLHQW� pJDOHPHQW� GH�
FR�pGLWHU� �HQ� DQJODLV�� DYHF� ©&KDUWH�
GH� OD�7HUUH� ,QWHUQDWLRQDOª� OD�SXEOLFD�
WLRQ�VXU�O¶(''�©%RQQHV�SUDWLTXHV�SRXU�
O·XWLOLVDWLRQ�GH�OD�&KDUWH�GH�OD�7HUUHª�
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8QH�WHQVLRQ�HQWUH�PLVVLRQ�G·LQVWUXFWLRQ�HW�G·pGXFDWLRQ
/·LQWURGXFWLRQ�GH�OD�GLPHQVLRQ�©GpYHORSSHPHQW�GXUDEOHª�j�O·pGXFDWLRQ�j�O·HQYLURQQHPHQW�LQWHUURJH�OH�U{OH�
GH�O·(FROH�HW�FHOXL�GHV�HQVHLJQDQWV���/·(FROH��HQ�WDQW�TXH�OLHX�GH�VRFLDOLVDWLRQ�HW�GH�IRUPDWLRQ�GHV�IXWXUV�FL�
WR\HQV��GRLW�HOOH�LQGXLUH�XQH�PRUDOH�HW�GH�QRXYHDX[�FRPSRUWHPHQWV�SRXU�FRQWULEXHU�j�OD�WUDQVIRUPDWLRQ�GH�
OD�VRFLpWp"�&H�VRQW�OD�SODFH�GH�O·HQVHLJQDQW�HW�FHOOH�GH�O·LQVWLWXWLRQ�VFRODLUH�SDU�UDSSRUW�DX[�SRXYRLUV�SROLWL�
TXHV�HW�pFRQRPLTXHV�TXL�VRQW�LQWHUURJpHV�

4XHO�LPSDFW�SHXW�DYRLU�O·(FROH�GDQV�OHV�
GpEDWV�UHODWLIV�DX[�TXHVWLRQV�GH�VRFLp�
Wp"�$YHF�TXHOOHV�FRQFHSWLRQV�GX�PpWLHU�
G·HQVHLJQDQW��O·((''��pGXFDWLRQ�j�O·HQ�
YLURQQHPHQW� SRXU� XQ� GpYHORSSHPHQW�
GXUDEOH��HVW�HOOH�FRPSDWLEOH�RX�LQFRP�
SDWLEOH"�/·HQVHLJQDQW�D�W�LO�j�LQFXOTXHU�
GHV� FRPSRUWHPHQWV�� j� H[SULPHU� XQ�
DWWDFKHPHQW� j� FHUWDLQHV� YDOHXUV"� /HV�
WHQVLRQV� HQWUH�PLVVLRQ� G·LQVWUXFWLRQ� HW�
G·pGXFDWLRQ� UHVVXUJLVVHQW� FRPPH� FHO�
OHV�VRXV�WHQGDQW�OHV�UHODWLRQV�HQWUH�O·HQ�
VHLJQDQW�� VSpFLDOLVWH� G·XQH� GLVFLSOLQH��
HW� OH� FLWR\HQ�� &RPPH� WRXWH� SUDWLTXH�
SpGDJRJLTXH��O·((''�UHOqYH�GH�YDOHXUV�
HW�GH�ILQDOLWpV�j�H[SOLFLWHU��

/¶((''��XQ�REMHW�G¶HQVHLJQHPHQW�
SDUWLFXOLHU
3RXU� OH� TXDUW�GHV� HQVHLJQDQWV� LQWHUUR�
JpV�GDQV�QRWUH�HQTXrWH���LO�V·DJLW��VDQV�
FRQWHVWH�� G·XQ� HQVHLJQHPHQW� TXL� WRX�
FKH� DX[� YDOHXUV�� /¶((''� QH� FRQVWLWXH�
SDV�� VHORQ� HX[�� XQ� REMHW� G¶HQVHLJQH�
PHQW� FRPPH� OHV� DXWUHV�� $X� GHOj� GHV�
FRPSpWHQFHV� FRJQLWLYHV� HW� PpWKRGR�
ORJLTXHV� j� IDLUH� DFTXpULU� DX[� pOqYHV�
�FRQQDLVVDQFHV� GLVFLSOLQDLUHV�� HVSULW�
FULWLTXH���XQ�GHV�REMHFWLIV�DVVLJQpV�SDU�
OHV�HQVHLJQDQWV�j�FHWWH�pGXFDWLRQ�pFR�
FLWR\HQQH�HVW�GH�IDYRULVHU�OD�UHFRQQDLV�
VDQFH�GH�YDOHXUV��UHVSHFW��pTXLWp��VROL�
GDULWp��HW�O·DFTXLVLWLRQ�GH�FRPSpWHQFHV�

FLWR\HQQHV� �UHVSRQVDELOLWp�� SDUWLFLSD�
WLRQ��FRRSpUDWLRQ���/D�ILQDOLWp�pGXFDWLYH�
GH�O·((''�QH�VH�UpGXLW�GRQF�SDV��VHORQ�
FHV�HQVHLJQDQWV��j�XQH�VWULFWH�WUDQVPLV�
VLRQ� GH� VDYRLUV� DFDGpPLTXHV�� 6L� O·DS�
SURFKH�pWKLTXH�HW�FLWR\HQQH�LQGXLWH�SDU�
OH�GpYHORSSHPHQW�GXUDEOH�LPSOLTXH�GH�
GpILQLU�GHV�YDOHXUV�FRPPXQHV�j�WUDQV�
PHWWUH�GDQV� OH�FDGUH�GH� O·((''��FHWWH�
pGXFDWLRQ� DX[� YDOHXUV� Q·HVW� SDV� VDQV�
SRVHU� XQ� GRXEOH� SUREOqPH� GpRQWROR�
JLTXH� HW� GLGDFWLTXH� DX[� HQVHLJQDQWV��
/D�GLPHQVLRQ�FLWR\HQQH�OHXU�SDUDvW�GLI�
ILFLOH�j�LQYHVWLU�QRQ�VHXOHPHQW�SRXU�XQH�
TXHVWLRQ�GH� OpJLWLPLWp�PDLV�DXVVL�SRXU�
GHV� UDLVRQV� G·RUGUH� PpWKRGRORJLTXH��
FRPPHQW� GpYHORSSHU� XQH� HIILFDFLWp�

SUDJPDWLTXH�SRXU�SURPRXYRLU�GHV�YD�
OHXUV� HW� IDLUH� DFTXpULU� GHV� FRPSRUWH�
PHQWV"

5{OH�HW�SRVWXUH�GH�O·HQVHLJQDQW�j�
FODULILHU
'LIIpUHQWV� SRVLWLRQQHPHQWV� H[SULPHQW�
GHV� IRUPHV�G·DSSUpKHQVLRQ� VSpFLILTXH�
GX�PpWLHU��4XHOTXHV�HQVHLJQDQWV�QRXV�
RQW�GLW�UHIXVHU�GH�VH�IDLUH�OHV�SRUWHV�SD�
UROHV�G·XQ�GLVFRXUV�SROLWLTXH�RX�PRUD�
OLVDWHXU�HW�MRXHU�XQ�U{OH�GH�SUHVFULSWHXU�
GH� FRPSRUWHPHQWV�� 3RXU� FHX[�Oj�� OHV�
PLVVLRQV� GH� O·(FROH� VRQW� UpDIILUPpHV��
OD� WUDQVPLVVLRQ� GH� FRQQDLVVDQFHV� HW�
OHV� PpWKRGRORJLHV� GX� WUDYDLO� LQWHOOHF�
WXHO��3DU�FRQWUH��O·((''�HQ�V·LQVWLWXWLRQ�
QDOLVDQW� SHUPHWWUDLW� j� FHUWDLQV� G·rWUH�
©DXWKHQWLTXHª�� GH� V·H[SULPHU� GDQV�
OHXU�PpWLHU��FRPPH�VL�O·LQVWDXUDWLRQ�GH�

O·((''�OHYDLW�XQ�LQWHUGLW�HW�SURFXUDLW�XQ�
VRXODJHPHQW� HQ� OpJLWLPDQW� OHXUV� SUD�
WLTXHV�� 3RXU� G·DXWUHV�� O·HQVHLJQDQW� QH�

GRLW� SDV� WUDQVPHWWUH� GH� YDOHXUV� GDQV�
VRQ�HQVHLJQHPHQW�GLVFLSOLQDLUH�SRVWXOp�
QHXWUH�PDLV�SHXW�OH�IDLUH�GDQV�OHV�LQWHUV�

WLFHV�GH� OD�YLH�VFR�
ODLUH� HQ� HQGRVVDQW�
XQH�PLVVLRQ�G·pGX�
FDWLRQ� FRPSULVH�
FRPPH� XQH� LQFXO�
FDWLRQ�GH�YDOHXUV�HW�
GH� FRPSRUWHPHQWV�
�H[KRUWDWLRQ� j� QH�
SDV�MHWHU�GH�SDSLHUV�
Q·LPSRUWH�R���HWF����
4XHOTXHV� HQVHL�

JQDQWV� V·DXWRGpVLJQHQW� FRPPH� pGX�
FDWHXUV��3RXU� OHV�XQV��©pGXTXHUª��F·HVW�
HPPHQHU�� RXYULU�� &·HVW�� SDU� H[HPSOH��
pWDEOLU�GHV� OLHQV�HQWUH� OHV�VDYRLUV�DFD�
GpPLTXHV�HW�OH�PRQGH��3RXU�OHV�DXWUHV��
F·HVW� IRUPHU� GHV� FLWR\HQV� FULWLTXHV� HW�
UHVSRQVDEOHV��/D�GLPHQVLRQ�FULWLTXH�HVW�
HVVHQWLHOOH� SRXU� FHV� HQVHLJQDQWV� HW� OH�
WUDYDLO� G·DQDO\VH�FRPPH� O·H[HUFLFH� GX�
MXJHPHQW�VRQW�DX�FHQWUH�GH� OHXUV�SUp�
RFFXSDWLRQV�

0XULHO�3RPPLHU
&KDUJpH�G¶pWXGHV�j�O·,QVWLWXW�QDWLRQDO�
GH�UHFKHUFKH�SpGDJRJLTXH��,153��

©8Q�GHV�REMHFWLIV�DVVLJQpV�SDU�OHV�HQVHLJQDQWV�
j�FHWWH�pGXFDWLRQ�pFRFLWR\HQQH�HVW�GH�IDYR�
ULVHU�OD�UHFRQQDLVVDQFH�GH�YDOHXUV��UHVSHFW��
pTXLWp��VROLGDULWp��HW�O·DFTXLVLWLRQ�GH�FRP�
SpWHQFHV�FLWR\HQQHV��UHVSRQVDELOLWp��SDUWLFLSD�
WLRQ��FRRSpUDWLRQ��ª

�� %XOOHWLQ�RIILFLHO�GH�O·(GXFDWLRQ�QDWLR�
QDOH�� *pQpUDOLVDWLRQ� G·XQH� pGXFDWLRQ�
j� O·HQYLURQQHPHQW� SRXU� XQ� GpYHORS�
SHPHQW� GXUDEOH� �((''��� FLUFXODLUH� Q��
����²����GX���MXLOOHW�����

�� %2<(5� 5pJLQH�� 3200,(5� 0XULHO��
������/D�JpQpUDOLVDWLRQ�GH�O·(GXFDWLRQ�
j�O·(QYLURQQHPHQW�SRXU�XQ�'pYHORSSH�
PHQW�'XUDEOH�YXH�SDU�GHV�HQVHLJQDQWV�
GX�6HFRQGDLUH��,153��/\RQ�����S�
5DSSRUW�FRQVXOWDEOH�HQ�OLJQH��KWWS���DF�
FHV�LQUS�IU�HHGG�HQTXHWHV�HQT((''�
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/D�FRQVWUXFWLRQ�GHV�YDOHXUV�HQ�((''
3DUFH�TX·HOOHV�FRQIqUHQW�XQ�VHQV�SURIRQG�j�QRV�DFWLRQV�HW�j�QRWUH�YLH��OD�FRQVWUXFWLRQ�GHV�YDOHXUV�UHYrW�XQH�
LPSRUWDQFH�IRQGDPHQWDOH�HQ�pGXFDWLRQ�UHODWLYH�j�O·HQYLURQQHPHQW��(U(���0DLV��FRPPHQW�V·RULHQWHU�SDUPL�
WRXWHV�OHV�YDOHXUV"

,QLWLHU�j�OD�FRPSOH[LWp�FRPPH�XQ�
SUREOqPH�pWKLTXH
/HV� SUREOqPHV� OLpV� j� O·HQYLURQQHPHQW�
VRQW� FDUDFWpULVpV� SDU� OHXU� FRPSOH[LWp��
&HWWH� FRPSOH[LWp�� LO� IDXW� OD� FRQQDvWUH�
HW� OD�FRPSUHQGUH�SRXU�QH�SDV�WRPEHU�
GDQV� OD� VLPSOLILFDWLRQ� TXL� HVW� OD� SRUWH�
RXYHUWH�j�WRXWHV�OHV�GpYLDQFHV��,O�V·DJLW��
GH�VDLVLU�OHV�OLDLVRQV��OHV�LQWHUDFWLRQV�HW�
OHV� LPSDFWV� GH� QRV� DFWLRQV�� GH� WUDLWHU�
DYHF�OH�UpHO��GH�GLDORJXHU��GH�QpJRFLHU�
�(��0RULQ���,O�\�D�XQH�LQDGpTXDWLRQ�GH�
SOXV�HQ�SOXV�JUDQGH�HQWUH�QRV� VDYRLUV�
FORLVRQQpV�� FRPSDUWLPHQWpV� HW� OHV� VL�
WXDWLRQV�UpHOOHV��2U��FH�Q·HVW�TXH�GDQV�
OH�FRQWH[WH�TXH� OHV� LQIRUPDWLRQV�SUHQ�
QHQW� VHQV�� /¶pGXFDWLRQ� j� O·HQYLURQQH�
PHQW�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH�
�((''��YLVH�GHV�VLWXDWLRQV�SDUWLFXOLqUHV�
HW� VH� VWUXFWXUH� DXWRXU� GH� SUREOqPHV�
FRQFUHWV� j� UpVRXGUH�� HQ� IRQFWLRQ� GX�
FRQWH[WH�HW�GH�OD�PDQLqUH�GRQW�RQ�YHXW�
DJLU��/D�FRQQDLVVDQFH�GHYLHQW�XQ�OLHX�GH�
FRPSOpPHQWDULWp�HQWUH�VDYRLUV��GLVFLSOL�
QDLUHV��LQWHUGLVFLSOLQDLUHV��WUDGLWLRQQHOV��
SUDJPDWLTXHV�VL�ELHQ�TXH�OD�QRWLRQ�GH�
QpJRFLDWLRQ�GHYLHQW�IRQGDPHQWDOH�

&RPSUHQGUH�OH�PRQGH��FRPSUHQ�
GUH�O·DXWUH
/D� ILQLWXGH� GH� QRWUH� SODQqWH� LPSOLTXH�
OD�VROLGDULWp�GHV�KXPDLQV��$XVVL��DLGHU�
j�WUDQVIRUPHU�XQH�LQWHUGpSHQGDQFH�GH�
IDLW� HQ� XQH� VROLGDULWp� YRXOXH� FRUUHV�
SRQG�j�XQH�GHV� WkFKHV�HVVHQWLHOOHV�GH�
O·pGXFDWLRQ��/·H[LJHQFH�G·XQH�VROLGDULWp�

SODQpWDLUH� VXSSRVH� TXH� VRLHQW� GpSDV�
VpHV� OHV� WHQGDQFHV�DX� UHSOL� LGHQWLWDLUH�
DX� SURILW� G·XQH� FRPSUpKHQVLRQ� GHV�
$XWUHV� IRQGpH� VXU� OH� UHVSHFW� GH� OD� GL�
YHUVLWp�� /D� FRQQDLVVDQFH� GHV� DXWUHV�
FXOWXUHV� FRQGXLW� j� XQH� GRXEOH� SULVH�
GH� FRQVFLHQFH�� FHOOH� GH� OD� VLQJXODULWp�
GH� VD�SURSUH�FXOWXUH��PDLV�DXVVL� FHOOH�
G·XQ�SDWULPRLQH�FRPPXQ�j�O·HQVHPEOH�
GH�O·KXPDQLWp��/·pGXFDWLRQ�D�SRXU�PLV�
VLRQ� G·HQVHLJQHU� j� OD� IRLV� OD� GLYHUVLWp�
GH� O·HVSqFH�KXPDLQH�HW� OD�FRQVFLHQFH�
GHV�VLPLOLWXGHV�HW�GH�O·LQWHUGpSHQGDQFH�
HQWUH� WRXV� OHV�rWUHV�KXPDLQV�� /·pGXFD�
WLRQ� UHODWLYH� j� O·HQYLURQQHPHQW� �(U(��
HVW� DXVVL� XQH� pGXFDWLRQ� j� OD� GLYHUVLWp�
ELR�FXOWXUHOOH�� j� OD� FRQYHUJHQFH� HQWUH�
QDWXUH�HW�FXOWXUHV�

8QH�pWKLTXH�GH�OD�UHVSRQVDELOLWp
/H�EXW�HVVHQWLHO�GH� O¶pGXFDWLRQ�j� O¶HQ�
YLURQQHPHQW�HW�DX�GpYHORSSHPHQW�GX�
UDEOH�HVW�GH�SURPRXYRLU�XQH�QRXYHOOH�
FLWR\HQQHWp� VH� UpIpUDQW�j� OD�QRWLRQ�GH�
UHVSRQVDELOLWp� HW� G¶HQJDJHPHQW�� DX�
VHUYLFH� G¶XQH� JHVWLRQ� UDLVRQQpH� GX�

WHUULWRLUH��G¶XQ�IRQFWLRQQHPHQW�KDUPR�
QLHX[� GH� QRV� UDSSRUWV� VRFLDX[�� 4XHO�
WHUUDLQ�G·DSSUHQWLVVDJH�SULYLOpJLHU"�&H�
OXL� VXU� OHTXHO�RQ�SRXUUD�DJLU�DX�TXR�
WLGLHQ�� j� VDYRLU� VRQ� SURSUH� WHUULWRLUH��
FDU�VDQV�VD�FRPSUpKHQVLRQ��FRPPHQW�
V·LQVpUHU� GDQV� OD� VRFLpWp�� DGKpUHU� j�
GHV�FKRL[�SOXV�YDVWHV�PHWWDQW�HQ�MHX�OD�
SODQqWH"�/D�QRXYHOOH�DSSURFKH�VFLHQWL�
ILTXH�HW�pSLVWpPRORJLTXH��DSSX\pH�VXU�
XQ�SULQFLSH�G·LQFHUWLWXGH��IDLW�GX�GRXWH�
XQ�pOpPHQW�IRQGDPHQWDO�GDQV� OD�SULVH�
GH�GpFLVLRQ��(OOH�D�SRXU�FRUROODLUH�XQH�
pWKLTXH�GH�OD�UHVSRQVDELOLWp�VL�ELHQ�TXH�

O·HQYLURQQHPHQW�GHYLHQW�XQ�HVSDFH�GH�
GpEDW�VXU�OHV�YDOHXUV��FH�TXL�HQJDJH�GH�
QRXYHOOHV�SUDWLTXHV�GpPRFUDWLTXHV�

/·(U(�FRQWULEXH�j�GpYHORSSHU�XQH�PR�
UDOH�GH�OD�UHVSRQVDELOLWp��VHXOH�FDSDEOH�
GH�PDLQWHQLU�OH�IUDJLOH�pTXLOLEUH�WHUUHV�
WUH� HW� GH� UHQRXYHOHU� OH� SDFWH� IRQGD�
PHQWDO�XQLVVDQW�O·KRPPH�j�OD�QDWXUH�HW�
OHV�KRPPHV�HQWUH�HX[�

0DU\VH�&ODU\
0DLWUH�GH�FRQIpUHQFHV�²�8QLYHUVLWp�

GH�3URYHQFH�²�,8)0��)UDQFH�

©/¶((''�YLVH�GHV�VLWXDWLRQV�
SDUWLFXOLqUHV�HW�VH�VWUXFWXUH�
DXWRXU�GH�SUREOqPHV�FRQFUHWV�
j�UpVRXGUH��HQ�IRQFWLRQ�GX�
FRQWH[WH�HW�GH�OD�PDQLqUH�GRQW�
RQ�YHXW�DJLU�ª
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&RQVWUXLUH�SRXU�XQH�YLH�HW�XQH�VRFLpWp�GXUDEOHV
(Q�TXHOTXHV�GpFHQQLHV�OD�6XLVVH�D�YX�VHV�VXUIDFHV�FRQVWUXLWHV�GRXEOHU��/H�SpWUROH��UHVVRXUFH�SRXUWDQW�OLPLWpH��
HW�OH�QXFOpDLUH�FRQVWLWXHQW�DXMRXUG·KXL�QRV�SULQFLSDOHV�VRXUFHV�G·pQHUJLH��/H�QRPEUH�GH�YRLWXUHV�FLUFXODQW�
VXU�OHV�URXWHV�D�pWp�PXOWLSOLp�SDU�����DORUV�TXH�OD�FRQVRPPDWLRQ�GH�NpURVqQH�SDU�OHV�DYLRQV�D�pWp�PXOWLSOLpH�
SDU�����&HWWH�VLWXDWLRQ�UHPHW�HQ�TXHVWLRQ�QRV�FKRL[��QRV�YDOHXUV��QRWUH�PRGH�GH�YLH��(OOH�QRXV�REOLJH�j�DJLU�
GLIIpUHPPHQW�DILQ�GH�IDoRQQHU�XQ�DYHQLU�YLDEOH�HW�GXUDEOH�

/HV� GpYHORSSHPHQWV� GH� QRWUH� VRFLpWp�
GpFULWV�FL�GHVVXV� LQTXLqWHQW�� ,OV�YpKLFX�
OHQW�TXHOTXH�FKRVH�G·LUUpIOpFKL��G·DXWR�
GHVWUXFWHXU��GH�QRQ�YLDEOH��GH� ©QR� IX�
WXUHª��&RPPHQW� LQYHUVHU� OD� WHQGDQFH��
DJLU�GLIIpUHPPHQW"�$YHF� O·DFWLRQ�QR:�
IXWXUH��� OHV� UHVSRQVDEOHV� GH� FH� SURMHW�
QDWLRQDO� RQW� YRXOX� LQFLWHU� OHV� DGROHV�
FHQW�H�V��OHV�HQIDQWV��OHV�FODVVHV�G·pFR�
OH� HW� OHV� JURXSHV�GH� MHXQHV� j� UpDOLVHU�
GHV�SURMHWV�SRXU� O·DYHQLU�� UpIOpFKLU�DX[�
YDOHXUV�TXL�OHXUV�VRQW�FRPPXQHV�HW�HV�
VHQWLHOOHV�� OHV�PHWWUH�HQ�SUDWLTXH�GDQV�
OH�FDGUH�G·XQ�SURMHW�HW�FRQWULEXHU�DLQVL�
j�XQ�IXWXU�YLDEOH��3RXU�\�SUHQGUH�SDUW��
OHV�SDUWLFLSDQWV�GRLYHQW�
��� &KRLVLU� XQ� GRPDLQH� G·DFWLRQ� TXL�
OHV� LQWpUHVVH� HW�RX� TXL� OHXU� HVW� IDPL�
OLHU�� ,PDJLQHU�GHV� LGpHV�HW�GHV�YLVLRQV��
4X·HVW�FH� TXL� GHYUDLW� rWUH� GLIIpUHQW"�

&RPPHQW�GHYUDLW� rWUH� OH�PRQGH�GDQV�
���RX����DQV"
��� &RQFHYRLU� OHV� SUHPLHUV� SDV� HW� OHV�
PHVXUHV�QpFHVVDLUHV�SRXU�DWWHLQGUH�OHV�
REMHFWLIV�VRXKDLWpV�
��� 5pDOLVHU�HX[�PrPHV�XQ�SUHPLHU�SDV�
VRXV�OD�IRUPH�G¶XQ�SURMHW��HW�O·HQYR\HU�
j�QR:�IXWXUH���

'H�QRPEUHX[�SURMHWV�FRQFUpWLVpV
4XHOTXHV� UpDOLVDWLRQV� RQW� GpMj� YX� OH�
MRXU�� /·pFROH� SULPDLUH�EHUQRLVH�GH�.LU�
FKHQIHOG�0DU]LOL�D�PLV�VXU�SLHG�XQ�SUR�
MHW�LQWLWXOp�©XQH�VHPDLQH�GH�ORLVLUV�VDQV�
OH�SHWLW�pFUDQª�GDQV� OH�EXW�GH�SUHQGUH�

GX� WHPSV� SRXU� GHV� MHX[� j� O·H[WpULHXU��
SRXU�OLUH��GLVFXWHU��UrYHU�HW�UpDOLVHU�GHV�
DFWLYLWpV� HQ� FRPPXQ�� 8QH� FODVVH� VH�
FRQGDLUH�GH�*UDQGVRQ�D�FRQIHFWLRQQp�
GHV�SDQQHDX[�VRODLUHV�TX·HOOH�D�IL[p�VXU�
XQH�PDLVRQ� YRLVLQH� GH� O·pFROH�� /D� UH�
FHWWH�JpQpUpH�SDU�OD�SURGXFWLRQ�G·pQHU�
JLH� SHUPHW� GH� ILQDQFHU� OH� SRXODLOOHU�
G·XQH�pFROH�PDOLHQQH��GRQW�OH�EpQpILFH�

DVVXUH� j� VRQ� WRXU�
XQH� SDUW� GX� IRQF�
WLRQQHPHQW� GH� FHWWH�
GHUQLqUH�� 3RXU� SDO�
OLHU�DX�FK{PDJH�GHV�
MHXQHV�� ERD� 6FKDI�
IKRXVH�WUDYDLOOH�DYHF�
GHV�DGROHVFHQW�H�V�j�
O·DPpQDJHPHQW�G·XQ�
FHQWUH� SRXU� DSSUHQ�
WL�H�V�� R�� OHV� MHXQHV�
SRXUURQW� V·H[HUFHU�
j� OD� YLH� SURIHVVLRQ�
QHOOH�� 'HX[� O\FpHQV�
ODXVDQQRLV� RQW�
FRQVDFUp� OHXU� WUDYDLO�
GH� PDWXULWp� j� O·qUH�

SRVW�SpWUROH��O·XQ�D�DQDO\Vp�O·LPSRUWDQ�
FH�GX�SpWUROH�SRXU�OD�VRFLpWp�DFWXHOOH��
O·DXWUH�D�FRQVWLWXp�XQH�YXH�G·HQVHPEOH�
GHV� pQHUJLHV� DOWHUQDWLYHV� H[LVWDQWHV� HW�
D� DQDO\Vp� OHV� V\VWqPHV� GH� FKDXIIDJH�
DFWXHOV� GHV� J\PQDVHV� ODXVDQQRLV�� /HV�
���SURMHWV�UHPLV�j�FH�MRXU�SHXYHQW�rWUH�
FRQVXOWpV�VRXV�ZZZ�QRZ�IXWXUH�FK�

3OXW{W� TXH� GH� ERPEDUGHU� OHV� MHXQHV�
G·LQIRUPDWLRQV�HW�GH�FRQQDLVVDQFHV�VXU�
OHV�SUREOqPHV�DFWXHOV�� FH�TXL�SHXW� OHV�
HQQX\HU�HW�SDUDO\VHU��QR:�IXWXUH��YHXW�
SOXW{W�OHV�HQFRXUDJHU�j�OD�UpIOH[LRQ�HW�j�
O·DFWLRQ��OHV�PRWLYHU�j�PHWWUH�HQ�SODFH�
GHV�PHVXUHV�FRQFUqWHV�GDQV�OHXU�HQYL�
URQQHPHQW�TXRWLGLHQ��6HXOV��LO�QRXV�HVW�
GLIILFLOH� GH� FKDQJHU� FH� IXWXU� SHX� YLD�
EOH��(QVHPEOH��DYHF�O·HQJDJHPHQW�GHV�
DXWUHV� HW� OD� UpDOLVDWLRQ� GH� SURMHWV� GH�
SOXV�HQ�SOXV�QRPEUHX[��QRXV�SRXYRQV�
FKDQJHU�OH�PRQGH�

5REHUW�8QWHUHJJHU
)RQGDWLRQ�&RQVHLO�GH�O·DYHQLU

QR:�IXWXUH���DFWLRQ�SHUPDQHQWH�VXU�
WRXWH� OD� 6XLVVH��HVW� QpH� GHV� VHVVLRQV�
GX�&RQVHLO�GH�O·DYHQLU�GH�OD�MHXQHVVH�
EHUQRLVH� �����²������� HW� GX� SURMHW�
GH� O·([SR�1DWLRQDOH�©���²����SUHQGV�
WRQ�DYHQLU�HQ�PDLQ�ª�GH�OD�)RQGDWLRQ�
VXLVVH� &RQVHLO� GH� O·DYHQLU��QR:� IX�
WXUH��UHoRLW�XQ�ODUJH�VRXWLHQ��QRWDP�
PHQW�GHV�SUpVLGHQWV�GHV�V\QGLFDWV�GHV�
HQVHLJQDQW�H�V� GH� 6XLVVH� DOOHPDQGH�
HW� GH� 5RPDQGLH�� /H� ILQDQFHPHQW� HVW�
DVVXUp�SDU�OH�IRQGV�&RRS�1DWXUDSODQ��
8QH� IRLV� SDU� DQQpH�� OHV� SDUWLFLSDQWV�
GRQW� OHV�SURMHWV�RQW�pWp�VpOHFWLRQQpV��
VRQW�LQYLWpV�j�XQH�-RXUQpH�GH�O·DYHQLU�
TXL�VH�GpURXOH�DX�FHQWUH�GH�&XGUHILQ��
/H�GpODL�GH�UHPLVH�GHV�SURMHWV�SRXU�OD�
-RXUQpH�GH� O·DYHQLU������ �D�pWp� IL[p�
DX��HU� MXLQ��/·DFWLRQ�SHUPDQHQWH�VHUD�
SURORQJpH�MXVTX·DX�MRXU�R��QRWUH�VR�
FLpWp�VH�VHUD�HQJDJpH�VXU�GHV�FKHPLQV�
GXUDEOHV�

5HQVHLJQHPHQWV��ZZZ�QRZ�IXWXUH�FK�
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3RXUTXRL�GRLV�MH�PH�VHQWLU�FRQFHUQp"
©3RXUTXRL�GRLV�MH�rWUH�OH�JDUGLHQ�GH�PRQ�IUqUH"ª�UpSRQGLW�&DwQ�DSUqV�O·DVVDVVLQDW�GH�VRQ�IUqUH�$EHO��3RXU�
TXRL�QH�GHYRQV�QRXV�SDV�QRXV�RFWUR\HU�SOXV�GH�GURLWV�TXH�OHV�DXWUHV��FRQVRPPHU�SOXV�GH�UHVVRXUFHV�TXH�OHV�
JpQpUDWLRQV�IXWXUHV"�:K\�VKRXOG�ZH�FDUH"�&H�TXL�SDUDvW�pYLGHQW�QH�O·HVW�SDV�D�SULRUL��3RXU�FHV�TXHVWLRQV��
O·pWKLTXH�HVW�QpFHVVDLUH�²�pJDOHPHQW�HQ�pGXFDWLRQ�j�O·HQYLURQQHPHQW��((���(Q�WDQW�TX·pOpPHQW�GH�PRWLYDWLRQ�
HW�G·RULHQWDWLRQ��(Q�IDYHXU�G·XQH�pGXFDWLRQ�j�O·HQYLURQQHPHQW�EDVpH�VXU�OHV�YDOHXUV�

/·pWKLTXH�D�WURLV�IRQFWLRQV��
D��FRQVWUXLUH�HW� UHQIRUFHU�GXUDEOHPHQW�
XQH� PRWLYDWLRQ� SURIRQGH� SRXU� XQH�
YLH�UHVSRQVDEOH�
E�� LQGLTXHU� OHV� YDOHXUV� IRQGDPHQ�
WDOHV�TXL� QRXV� RULHQWHQW� j� WUDYHUV� OHV�
FKHPLQV�VLQXHX[�GH�OD�YLH�HW�GH�OD�VR�
FLpWp�HW
F��RIIULU�XQH�DLGH�j� OD�GpFLVLRQ� ORUV�
GH� FRQIOLWV� GH� YDOHXUV� �SDU� H[HPSOH��
ORUVTX·XQ�DQLPDO�SUpVHQWH�XQH�PHQDFH�
GLUHFWH� VXU� OD� YLH� G·XQ� KXPDLQ�� OD� YLH�
KXPDLQH�SULPH�VXU�FHOOH�GH�O·DQLPDO��

/·pGXFDWLRQ�j�O·HQYLURQQHPHQW��((��
WHFKQRORJLTXH� PHW� HQ� pYLGHQFH� OHV�
SRVVLELOLWpV� WHFKQRORJLTXHV�HQ�PDWLqUH�
GH�GXUDELOLWp��O·((�SROLWLTXH�UHFKHUFKH�
GHV� PpFDQLVPHV� SROLWLTXHV� FDSDEOHV�
GH�WURXYHU�GHV�PDMRULWpV��O·((�pWKLTXH�
IRXUQLW�OHV�EDVHV�SRXU�PRWLYHU�HW�RULHQ�
WHU�XQH�DFWLRQ��0DLV�O·pWKLTXH�Q·HVW�SDV�
XQ�OLYUH�GH�UHFHWWHV��DYHF�GHV�VROXWLRQV�
WRXWHV�SUpSDUpHV��&·HVW�SOXW{W�XQH�ERvWH�
j�RXWLOV�SRXU�pODERUHU��FRQIHFWLRQQHU�HW�
FRQVWUXLUH�VHV�SURSUHV�VROXWLRQV�

/·pWKLTXH� Q·HVW� SDV� XQ� pOpPHQW� TXHO�
FRQTXH��(OOH�Q·HVW�SDV�QRQ�SOXV�XQ�DU�
JXPHQW�SRXU�WRXW��FRPPH�VL�WRXW�pWDLW�
pWKLTXHPHQW�PRWLYp�HW�TXH�OH�UHODWLYLV�
PH�VRLW�WRWDO��1RQ��3DU�H[HPSOH��GDQV�
XQH�YLVLRQ�FKUpWLHQQH�GX�PRQGH��LO�H[LV�
WH�GHV�EDVHV�HW�GHV�YDOHXUV�FRPPXQHV��
FKDTXH�+RPPH�SRVVqGH�XQH�GLJQLWp�
SURSUH��UHoXH�GH�'LHX��7RXV�OHV�rWUHV�
YLYDQWV�VRQW�GHV�FUpDWXUHV�GH�'LHX��/D�
WHUUH� QRXV� HVW� SUrWpH� HW� QRQ� GRQQpH��
/HV�rWUHV�KXPDLQV�VRQW�pJDX[�HQ�GURLWV��
'·DXWUHV� UHOLJLRQV� HW� YLVLRQV� QRQ� UHOL�
JLHXVHV� GX� PRQGH� VH� EDVHQW� VXU� GHV�
pQRQFpV� VHPEODEOHV�� &·HVW� SRXUTXRL��
HW� PDOJUp� WRXWHV� OHV� GLVFXVVLRQV�� RQ�
SHXW� DXMRXUG·KXL� FRQVLGpUHU� OHV� GURLWV�
KXPDLQV��WUDGXFWLRQ�GX�GHYRLU�GH�FKD�
FXQ�IDFH�j�VHV�VHPEODEOHV�HW�DX[�DXWUHV�
pOpPHQWV�YLYDQWV��FRPPH�XQ�ELHQ�FRP�
PXQ� GH� O·KXPDQLWp�� ,OV� VH� EDVHQW� VXU�

GHV� YDOHXUV� IRQGDPHQWDOHV� WHOOHV� TXH�
OD�OLEHUWp��O·pTXLWp��OD�SDL[��OD�FRPPX�
QDXWp��OD�VROLGDULWp��OD�UHVSRQVDELOLWp��OD�
SDUWLFLSDWLRQ�HW�OD�GXUDELOLWp�

/HV���GLPHQVLRQV�GH�O·DFWH�pWKLTXH
/HV�YDOHXUV�IRQGDPHQWDOHV� IRUPHQW�
OHV� EDVHV� pWKLTXHV� VXU� OHVTXHOOHV�� HQ�
UpIpUHQFH� j� GHV� VLWXDWLRQV� FRQFUqWHV��
V·pODERUHQW� OHV�QRUPHV�TXL�FRQGXLVHQW�
DX[�GpFLVLRQV�HW�ILQDOHPHQW��RQ�O·HVSq�
UH��j�OD�FRQFUpWLVDWLRQ�GHV�DFWHV�

/·DFWH�pWKLTXH�SUpVHQWH���GLPHQVLRQV��
Q� O·pWKLTXH�LQGLYLGXHOOH�
Q� O·pWKLTXH�LQWHUSHUVRQQHOOH�
Q� O·pWKLTXH�VWUXFWXUHOOH�
6XU�OD�EDVH�GH�O·pWKLTXH�LQGLYLGXHO�
OH��MH�GpFLGH�DXMRXUG·KXL�GH�SUHQGUH�OHV�
WUDQVSRUWV� SXEOLFV� SRXU�PH� UHQGUH� DX�
WUDYDLO�� /D� GpFLVLRQ� WRXFKH� O·pWKLTXH�
LQWHUSHUVRQQHOOH�� VL� WRXWH� OD� IDPLOOH�
GpFLGH�DX�VXMHW�GH�OD�VRUWLH�GX�GLPDQ�
FKH��/D�SROLWLTXH�GH�OD�IL[DWLRQ�GX�SUL[�
GH�O·HVVHQFH�RX�GH�OD�WD[H�&2��HVW�XQH�
TXHVWLRQ� G·pWKLTXH� VWUXFWXUHOOH�� GX�
IDLW�TX·HOOH�H[HUFH�XQH�LQIOXHQFH�VXU�OH�
FRPSRUWHPHQW�YLD�GHV�VWUXFWXUHV� WHOOHV�
TXH�GHV� ORLV��GHV� LQFLWDWLRQV�pFRQRPL�
TXHV�HW�GHV�PpFDQLVPHV�GH�FRQWU{OH�

(Q� ((�� LO� HVW� LPSRUWDQW� GH� WURXYHU� XQ�
pTXLOLEUH� HQWUH� OH� UHQIRUFHPHQW� GH� OD�
UHVSRQVDELOLWp� LQGLYLGXHOOH� HW� OH� GpYH�
ORSSHPHQW� GHV� PHVXUHV� VWUXFWXUHOOHV�
TXL�DLGHQW�O·LQGLYLGX�j�VH�FRPSRUWHU�GH�
IDoRQ�pWKLTXH�HQYHUV� O·HQYLURQQHPHQW��
/·pWKLTXH�� HW� HQ� SDUWLFXOLHU� O·pWKLTXH�
GH�OD�UHVSRQVDELOLWp��QH�FKHUFKH�SDV�
j� FUpHU� GHV� KpURV� pWKLTXHV�� &H� VWDWXW�
HVW�ELHQ�WURS�H[LJHDQW�SRXU�OD�PDMRULWp�
GHV� JHQV�� 'HV� VWUXFWXUHV� pWKLTXHPHQW�
UHVSRQVDEOHV� WHOV�TXH� OHV� WD[HV� RX� OHV�
LQFLWDWLRQV� HQYLURQQHPHQWDOHV�� GHV� Up�
VHDX[� GH� WUDQVSRUWV� SXEOLFV� DPpOLRUpV�
RX� O·REOLJDWLRQ�GH�SURGXLUH�GHV�DSSD�
UHLOV�j�IDLEOH�FRQVRPPDWLRQ�G·pQHUJLH��
IDYRULVHQW�O·DFWLRQ�pWKLTXH�GH�FKDFXQ�

2ULHQWDWLRQ�G·XQH�((�EDVpH�VXU�
OHV�YDOHXUV�
8QH�((�EDVpH�VXU� OHV�YDOHXUV�UHQIRUFH�
OHV�FRPSRUWHPHQWV�pWKLTXHV�LQGLYLGXHOV�
HW�FROOHFWLIV��(OOH�pYDOXH�HQ�SHUPDQHQ�
FH� OHV� RSWLRQV� G·DFWLRQV� HW� LQGLTXH� VL�
FHOOHV�FL� UHVSHFWHQW� HW� SURPHXYHQW� OHV�
YDOHXUV� IRQGDPHQWDOHV��8QH�((�EDVpH�
VXU�OHV�YDOHXUV�FRQVWLWXH�XQH�DLGH�SRXU�
O·RULHQWDWLRQ� HW� OD� SULVH� GH� GpFLVLRQV�
ORUV�GH�FRQIOLWV�G·LQWpUrWV�HW�GH�YDOHXUV�
GDQV� OH� GRPDLQH� GH� O·HQYLURQQHPHQW��
(OOH� HVW� FDSDEOH� GH�PRELOLVHU�GHV� IRU�
FHV�HW� GHV� FRQYLFWLRQV� LQWpULHXUHV� SOXV�
GXUDEOHV��TXH�FHUWDLQV�FRPSRUWHPHQWV�
SXUHPHQW�SUDJPDWLTXHV��RSSRUWXQLVWHV��
WHFKQLTXHV��pFRQRPLTXHV��YRLUH�PrPH�
F\QLTXHV� HQYHUV� VRQ� SURFKDLQ� �FH� TXL�
QH�YHXW�SDV�GLUH�TXH� OHV�DVSHFWV�pFR�
QRPLTXHV� RX� WHFKQLTXHV� SDU� H[HPSOH�
Q·RQW� SDV� G·LPSRUWDQFH� pWKLTXH��� 6H�
EDVHU� VXU� OHV� YDOHXUV� HVW� DXMRXUG·KXL�
XQH�H[LJHQFH�GH�OD�SROLWLTXH��GH�O·pFR�
QRPLH�� GH� OD� UHFKHUFKH�� GH� OD� YLH� GH�
FRXSOH�HW�GH�O·pGXFDWLRQ��-·HVSqUH�YLYH�
PHQW�TXH� O·((�HQ�6XLVVH�VH�SRVLWLRQQH�
FODLUHPHQW�HW�GH�IDoRQ�H[SOLFLWH�FRPPH�
XQH� ((� EDVpH� VXU� OHV� YDOHXUV�� FRPPH�
HOOH� OH� IDLW� G·DLOOHXUV� UpJXOLqUHPHQW� GH�
PDQLqUH� LPSOLFLWH�� (OOH� FRQWULEXH� DLQVL�
GH�PDQLqUH�HVVHQWLHOOH�j�OD�FRQVWUXFWLRQ�
HW�j� O·RULHQWDWLRQ�GH� O·DFWLRQ�GH� O·LQGL�
YLGX�

3URI��&KULVWRSK�6W�FNHOEHUJHU
'LUHFWHXU�GH�O·,QVWLWXW�GH�WKpRORJLH�
HW�G·pWKLTXH�GH�OD�)pGpUDWLRQ�GHV�

eJOLVHV�SURWHVWDQWHV�GH�6XLVVH

/·DXWHXU�GH�FHW�DUWLFOH�D�pJDOHPHQW�Up�
GLJp�XQ�JORVVDLUH�UHSUHQDQW�OHV�GLIIp�
UHQWHV�WHUPLQRORJLHV�OLpHV�DX[�YDOHXUV��
9RXV�OH�WURXYHUH]�VXU�XQH�SDJH�VpSD�
UpH�HQ�DQQH[H�j�FH�EXOOHWLQ�
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5pHQFKDQWHU�QRWUH�UHODWLRQ�DX�PRQGH
4XHOOHV�VRQW�OHV�YDOHXUV�HW�OHV�GLPHQVLRQV�TXL�LQIOXHQFHQW�QRWUH�OHFWXUH�GX�PRQGH"�4XHOOH�SRVWXUH�IDXW�LO�
DGRSWHU�SRXU�UpLQYHQWHU�RX�UpHQFKDQWHU�QRWUH�UHODWLRQ�DX�PRQGH"�4XHO�HVW�OH�U{OH�GH�O·(FROH�HW�GH�O·HQ�
VHLJQDQW�GDQV�OD�WUDQVPLVVLRQ�GHV�YDOHXUV�j�QRV�HQ�HQIDQWV"�0RKDPHG�7DOHE��YRLU�SRUWUDLW���TXL�D�GLULJp�
O·RXYUDJH�FROOHFWLI�6FLHQFHV�HW�$UFKpW\SHV��)UDJPHQWV�SKLORVRSKLTXHV�SRXU�XQ�UpHQFKDQWHPHQW�GX�PRQGH�HW�
FRQGXLW�SOXVLHXUV�SURMHWV�VXU�OHV�HQMHX[�FXOWXUHOV�HW�pWKLTXHV�GH�pGXFDWLRQ�UHODWLYH�j�O·HQYLURQQHPHQW��QRXV�
pFODLUH�VXU�FHV�TXHVWLRQV��(QWUHWLHQ�

4X¶HQWHQGH]�YRXV� SDU� UpHQFKDQ�
WHPHQW�GX�PRQGH"�
/H� UpHQFKDQWHPHQW� GX� PRQGH� ²� RX��
SRXU�rWUH�SOXV� MXVWH��GH�QRWUH� UHODWLRQ�
DX�PRQGH��²�HVW�XQ�SURFHVVXV�TXL�YLVH�
j� UpKDELOLWHU� OHV� GLPHQVLRQV� LPPDWp�
ULHOOHV�GH� OD� UpDOLWp�� UHIXVDQW� OH�UpGXF�
WLRQQLVPH��OD�UpDOLWp�VH�UpGXLW�DX�PDWp�
ULHO���FHV�GLPHQVLRQV�VRQW�FHOOHV�GX�OLHQ�
VRFLDO��TXL�Q·HVW�SOXV�UpGXLW�DX�IDPHX[�
©FRQWUDW� VRFLDOª��� GH� OD� YLH� LQWpULHXUH�
�OH� IDPHX[� ©-DUGLQ� VHFUHWª��� GH� O·(QYL�
URQQHPHQW� �FRPSULV� FRPPH� ©1DWXUHª�
HW�©0LOLHX�GH�YLHª��F·HVW�j�GLUH�GHV�HV�
SDFHV�GDQV� OHVTXHOV� OD� VXEMHFWLYLWp� LQ�
GLYLGXHOOH�HW�VRFLDOH�VH�GpSORLH���5pHQ�
FKDQWHU� OH�PRQGH�� FH� Q·HVW� SDV� DXWUH�
FKRVH�TXH�GH�UHFRQQDvWUH�TXH�OH�ORJRV�
�UDLVRQ��QH�SHXW�DYRLU�OH�GHUQLHU�PRW�HW�
TXH�O·,PDJLQDLUH�HVW�SDUWLH�SUHQDQWH�GH�
QRV� UpDOLWpV� HW� GH� QRV� H[LVWHQFHV�� (W��
GDQV�FHW� ,PDJLQDLUH�� LO� YD�GH�VRLW�TXH�
OH�VDFUp��OD�FUpDWLYLWp��OD�VSLULWXDOLWp��OD�
FRQWHPSODWLRQ�� O·XWRSLH��OH�OpJHQGDLUH��
OH�IDQWDVWLTXH��RQW�XQH�SODFH�G·KRQQHXU��

'DQV�OH�UpHQFKDQWHPHQW�GX�PRQGH��OHV�
HVSULWV�GH�OD�1DWXUH�YLYDQWH�QH�VRQW�SDV�
SULVRQQLHUV� GHV� OLYUHV� GH� FRQWH�� PDLV�
VRQW�SUpVHQWV�GDQV�OD� WUDPH�PrPH�GX�
YLYDQW«�&·HVW�SRXUTXRL�O·pFRXWH�VHQVL�
EOH��O·DSSURFKH�P\WKR�SRwHWLTXH�VRQW�VL�
LPSRUWDQWHV�

3RXUTXRL� FHWWH� DSSURFKH�� IDLVDQW�
DSSHO� DX[� rWUHV� P\WKLTXHV�� YRXV�
IDLW�HOOH� FURLUH� TX¶LO� V¶DJLW� G¶XQ�
PR\HQ�G¶pGXTXHU�DX[�YDOHXUV"
3RXU�rWUH�ULJRXUHX[�HW�MXVWH��LO�IDXW�SRVHU�
WURLV�TXHVWLRQV�TXL�UHQYRLHQW�j�FH�TX·HVW�
XQ�P\WKH��DX�SDUDGLJPH�pGXFDWLRQQHO�
PRELOLVp�HW�DX[�YDOHXUV��/H�P\WKH�Q·HVW�

SDV�� FRQWUDLUHPHQW� j� OD� FRQFHSWLRQ�
TX·HQ�DYDLW�OH�PRGqOH�VFLHQWLVWH�HW�SRVL�
WLYLVWH�GH�OD�FRQQDLVVDQFH�DX���qPH�VLq�
FOH� �FRQFHSWLRQ� ODUJHPHQW� GRPLQDQWH�
HQFRUH�DXMRXUG·KXL����XQ�OHXUUH��RX�XQ�
IDQWDVPH��RX�XQH�LOOXVLRQ�FXOWXUHOOH��/H�
P\WKH�HVW�XQH�IDoRQ�GH�GLUH�OH�PRQGH��
O·KXPDLQ��VRQ�YpFX�PDLV�DXVVL� VHV�HV�
SpUDQFHV��6HXOHPHQW�� OH� ODQJDJH�VHUD�
FHOXL� GH� O·,PDJH� HW� QRQ� SDV� FHOXL� GX�
FRQFHSW�� -H� UHIXVH� OD� KLpUDUFKLH� HQWUH�
ORJRV�HW�P\WKRV��UDLVRQ�HW� ,PDJLQDLUH��
pTXDWLRQ�HW�P\WKH��/·HQMHX�HVW�GH�SHQ�
VHU� FRPSOpPHQWDLUHPHQW� HW� QRQ� SDV�
FRQWUDGLFWRLUHPHQW��/H�P\WKH�HVW�GRQF�
XQH�GLPHQVLRQ�GH�OD�UpDOLWp��>«@

(QILQ��SDUOHU�GHV�YDOHXUV��FRPPH�FHOD��
G·XQH�IDoRQ�JpQpUDOH��Q·D�SDV�GH�VHQV��
,O� YDXGUDLW� PLHX[� RXYULU� OH� GRVVLHU� GH�
O·(GXFDWLRQ� UHODWLYH� DX[� YDOHXUV� HQYL�
URQQHPHQWDOHV��&H�GRVVLHU� HVW� IRQGD�
PHQWDO�� FDU�� RXWUH� OH� IDLW� TX·LO� SHUPHW�
GH�FODULILHU�OHV�FRQFHSWLRQV�TXL�RUGRQ�
QHQW� HW� RUJDQLVHQW� QRV� UHODWLRQV�� QRV�
H[LVWHQFHV�� LO� RIIUH� OD� SRVVLELOLWp� G·XQH�
UpIOH[LRQ�VXU�OHV�YDOHXUV�TXDOLWDWLYHV�TXL�
VRQW� UpSULPpHV� RX� UpFXSpUpHV� SDU� OD�
VRFLpWp�PDUFKDQGH��/RUVTXH�O·DQFLHQQH�
0LQLVWUH�GH�OD�FXOWXUH�GX�0DOL�$PLQDWD�
7UDRUp�SDUOH��j�SURSRV�GH�OD�JOREDOLVD�
WLRQ��G·XQ�©YLRO�GH�O·LPDJLQDLUHVª��LO�PH�
VHPEOH� TXH� QRXV� GHYULRQV� OD� SUHQGUH�
DX�VpULHX[�

6HORQ� XQH� HQTXrWH� PHQpH� SDU�
O¶,153�� OHV� HQVHLJQDQW�H�V� FRQVL�
GqUHQW� LPSRUWDQW� GH� WUDQVPHW�
WUH� GHV� YDOHXUV� �UHVSHFW�� VROLGD�
ULWp�� «��� 7RXWHIRLV�� LOV� H[SULPHQW�
OHXUV�GRXWHV�j�O¶pJDUG�GX�FRQWHQX�
LGpRORJLTXH� GH� OD� WUDQVPLVVLRQ�
GH�YDOHXUV�j�O¶(FROH��LOV�SHLQHQW�j�
WURXYHU�OD�ERQQH�SRVWXUH�SRXU�HQ�
VHLJQHU�OHV�YDOHXUV�GH�O¶pGXFDWLRQ�
DX�GpYHORSSHPHQW�GXUDEOH��(''��

©'DQV�OH�UpHQFKDQWHPHQW�GX�
PRQGH��OHV�HVSULWV�GH�OD�1D�
WXUH�YLYDQWH�QH�VRQW�SDV�SUL�
VRQQLHUV�GHV�OLYUHV�GH�FRQWH��
PDLV�VRQW�SUpVHQWV�GDQV�OD�
WUDPH�PrPH�GX�YLYDQW«ª

��� pGXFDWLRQHQYLURQQHPHQW
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©/H�U{OH�GH�O·HQVHLJQDQW�HW�
GH�O·pFROH�HVW�GH�IDYRULVHU�
O·pFORVLRQ�GX�VHQV�GH�OD�FUL�
WLTXH�VRFLDOH�ª
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0RKDPPHG� 7DOHE�
HVW� SKLORVRSKH�� FRQIp�
UHQFLHU�HW�IRUPDWHXU�HQ�
(GXFDWLRQ� UHODWLYH� j�
O·(QYLURQQHPHQW�� ,O� HQ�
VHLJQH� QRWDPPHQW�
O·pFRSV\FKRORJLH� j�

O·(FROH�6XSpULHXUH�HQ�(GXFDWLRQ�6RFLD�
OH��j�/DXVDQQH��HW�DQLPH�OH�UpVHDX�©/H�
VLQJXOLHU�XQLYHUVHOª��TXL�HQWHQG�rWUH�XQ�
HVSDFH�GH�IRUPDWLRQ�VXU�OHV�OLHQV�HQWUH�
SV\FKRORJLH�� pFRORJLH�� VSLULWXDOLWp� HW�
WUDQVIRUPDWLRQ� VRFLDOH�� ,O� HVW� DFWXHOOH�
PHQW�UHVSRQVDEOH�GX�SURMHW�GH�FRQVWL�
WXWLRQ�GH�O·,I·7HUH��,QVWLWXW�GH�)RUPDWLRQ�
7UDQVGLVFLSOLQDLUH�HQ�(GXFDWLRQ�UHODWLYH�
j� O·(QYLURQQHPHQW��� &RXUULHO�� FDUGD�
EHOOHBWDOHE#\DKRR�IU��WpO�������������
���������

DX[� pOqYHV�� 6HORQ� YRXV�� TXHOOHV�
YDOHXUV�HVVHQWLHOOHV�HQ�(''�IDXW�LO�
WUDQVPHWWUH�DX[�pOqYHV�HW�TXHO�HVW�
OH�U{OH�DXVVL�ELHQ�GH�O¶(FROH�TXH�GH�
O¶HQVHLJQDQW"
3HUVRQQHOOHPHQW�� MH� FULWLTXH� IRUWHPHQW�
OD�QRWLRQ�IRXUUH�WRXW�GX�'pYHORSSHPHQW�
'XUDEOH��''���-H�SUpIqUH�OH�SDUDGLJPH�
GH� O·pFRGpYHORSSHPHQW��$FWXHOOHPHQW��
OD� GpILQLWLRQ� GRPLQDQWH� GX� ''� HVW� OH�
FpOqEUH� WULSW\TXH� pFRQRPLH�� HQYLURQ�
QHPHQW� HW� VRFLDO�� )RQGDPHQWDOHPHQW��
OD� GXUDELOLWp� HVW� FHOOH� GH� O·pFRQRPLH�
HW� OH�''� YHXW� UpSRQGUH� j� OD� TXHVWLRQ�
VXLYDQWH�� FRPPHQW� IDLUH� GXUHU� QRV�
pFRQRPLHV�HQ�©LQWHUQDOLVDQWª� OHV�FR�WV�

HQYLURQQHPHQWDX[� HW� OHV� FRQWUDLQWHV�
VRFLDOHV"� ,O� HVW� SUpIpUDEOH� ²� F·HVW� FHU�
WDLQHPHQW�OH�PRLQV�SLUH�FKRL[�²�G·RSWHU�
SRXU� OH� TXDWHUQDLUH�� HQYLURQQHPHQW��
VRFLDO��pFRQRPLH�HW�GLYHUVLWp�FXOWXUHOOH��
&H�GHUQLHU��DSSHOp�SDUIRLV� ©TXDWULqPH�
SLOLHUª��HVW�FHOXL�TXL�SHUPHW�DX[�YDOHXUV�
HQYLURQQHPHQWDOHV�G·H[LVWHU�HQFRUH�HQ�
WDQW�TXH�WHOOHV��7UDQVPHWWUH� OHV�YDOHXUV�
HVVHQWLHOOHV� HQ� (''�VXSSRVH� GRQF� XQ�
FKDQJHPHQW� GH� SDUDGLJPH� DX� VHLQ�
PrPH�GX�''�HW�GH�SURFpGHU�j�XQH�Gp�
FRQVWUXFWLRQ�GX�PRGqOH�WHFKQR�pFRQR�
PLFLVWH�TXL��HQ�OXL��GRPLQH�

,FL��OH�U{OH�GH�O·HQVHLJQDQW�HW�GH�O·pFROH�
HVW� GH� IDYRULVHU� O·pFORVLRQ� GX� VHQV� GH�
OD�FULWLTXH�VRFLDOH��6DQV�HOOH��OH�''�VH�
UpGXLUDLW�j�O·©DSSUHQWLVVDJHª�GX�FDWDOR�
JXH� GHV� IDPHX[� ©JHVWHV� pFRFLWR\HQVª���
VXU� XQ� PRGH� FRPSRUWHPHQWDOLVWH� HW�
FXOSDELOLVDQW�

$XMRXUG¶KXL�� j� O¶pFROH� ODwTXH��
SHXW�RQ� DVVRFLHU� GHV� YDOHXUV� WHO�
OHV�TXH�OD�VSLULWXDOLWp�HW�OD�UHOLJLRQ�
j� OD� GpIHQVH� GH� QRWUH� HQYLURQ�
QHPHQW� SRXU� IDYRULVHU� XQH� SOXV�
JUDQGH� SULVH� GH� FRQVFLHQFH� GHV�
HQMHX[� pFRORJLTXHV"� 6L� RXL�� FRP�
PHQW��VDQV�DWWLVHU�OHV�FRQIOLWV�"�
-H�QH�FURLV�SDV�VRXKDLWDEOH�TXH�O·pFROH�
RFFLGHQWDOH�� HQ� WDQW� TXH� WHOOH�� VRLW� OH�
OLHX�GH� OD�VSLULWXDOLWp�HW�GH� OD�UHOLJLRQ��

(Q� UHYDQFKH�� LO� H[LVWH� XQH� FRQFHSWLRQ�
GH�OD�ODwFLWp�TXL�SHUPHW�G·pYLWHU�OH�FODVK�
HQWUH�LQWpJULVPH�UHOLJLHX[�HW�LQWpJULVPH�
ODwF�� -H� PH� IRQGH� VXU� OD� FRQWULEXWLRQ�
GH� -HDQ�%DXEHURW� TXL� SRVH� OD� QpFHV�
VLWp�G·XQH�©ODwFLWp�RXYHUWHª��F·HVW�j�GLUH�
FDSDEOH�GH�UHFRQQDvWUH�OD�SHUWLQHQFH�HW�
OD� OpJLWLPLWp� G·DXWUHV� YpULWpV� TXH� FHOOH�
GH� OD� UDLVRQ� UpSXEOLFDLQH�� FHOOHV� GHV�
SRqWHV�� GHV� DUWLVWHV�� GHV� YLVLRQQDLUHV��
GHV�VSLULWXHOV��&HOD�PH�VHPEOH�G·DXWDQW�
SOXV�LPSRUWDQW�TXH�OD�JUDYLWp�GH�OD�FULVH�
pFRORJLTXH�H[LJH�TXH�QRXV�PRELOLVLRQV�
O·HQVHPEOH�GHV�UHVVRXUFHV�FXOWXUHOOHV�HW�
VSLULWXHOOHV� GH� O·KXPDQLWp�� 'DQV� FHWWH�
RSWLTXH��OHV�UHOLJLRQV�GLVSRVHQW�GH�EHO�
OHV�FDSDFLWpV�j�UpHQFKDQWHU�OH�PRQGH��
-H� SHQVH�� SDU� H[HPSOH�� j� OD� WKpROR�
JLH�GH� OD�OLEpUDWLRQ�TXL�SURSRVH��GDQV�
SOXVLHXUV�XQLYHUV� UHOLJLHX[��XQH� OHFWXUH�
pWKLTXH�HW�VRFLDOH�GHV�WH[WHV�VDFUpV��HW�
GH� SOXV� HQ� SOXV� pFRORJLTXH�� 0DLV� FH�
Q·HVW�SDV�j� O·pFROH�GH�GLIIXVHU�FH� W\SH�
G·HQVHLJQHPHQW�� PDLV� j� GHV� DFWHXUV�
GDQV�OD�VRFLpWp�FLYLOH�

(QWUHWLHQ�FRPSOHW�j�OLUH�VXU�ZZZ�HGXF�
HQYLU�FK�LQIRV�PWKDOHE�DVS�

&ROORTXH�(WKLTXH�HW�pGXFDWLRQ�j�O·HQYLURQQHPHQW
/·,QVWLWXW�GH� IRUPDWLRQ� HW�GH� UHFKHUFKH�HQ�pGXFDWLRQ�j� O¶HQYLURQQH�
PHQW��,IUpH��HQ�SDUWHQDULDW�DYHF�O·,�8�)�0��3RLWRX�&KDUHQWHV��HW�O·8QL�
YHUVLWp�GH�/D�5RFKHOOH��RUJDQLVH�OHV���HW���DYULO�������j�/D�5RFKHOOH�
�)�� XQ� FROORTXH� LQWHUQDWLRQDO� VXU� OH� WKqPH� ©(WKLTXH� HW� pGXFDWLRQ� j�
O·HQYLURQQHPHQWª�� ,O� UDVVHPEOHUD� SULQFLSDOHPHQW� GHV� FKHUFKHXUV� HW�
SUDWLFLHQV�HQJDJpV�GDQV�OD�UHFKHUFKH�GDQV�FH�GRPDLQH�

4XHOOHV�YDOHXUV�SRXU�O·pGXFDWLRQ�
j�O·HQYLURQQHPHQW"
/D�SUROLIpUDWLRQ�GHV�PHVVDJHV��OH�PDQ�
TXH�GH�YLVLELOLWp�FRQFHUQDQW�OHXUV�EXWV�
SRVHQW� TXHVWLRQ�� 'DQV� FH� FRQWH[WH��
O·pGXFDWLRQ�j�O·HQYLURQQHPHQW��GRQW�OH�
EXW�HVW�GH�SHUPHWWUH�j�FKDFXQ�G�DJLU�
GH�PDQLqUH�UHVSRQVDEOH�DILQ�GH�YLYUH�
GDQV� XQ� PRQGH� FRPPXQ� KDELWDEOH��
QH� SHXW� V·DIIUDQFKLU� G·XQH� GLVFXVVLRQ�
VXU�VHV�SURSUHV�YDOHXUV��'DQV�OD�PHVX�
UH�R��WRXWH�DFWLRQ�pGXFDWLYH�YpKLFXOH�
GHV�YDOHXUV��OHV�SDUWLFLSDQWV�j�FH�FROOR�
TXH�DXURQW�O·RSSRUWXQLWp�GH�UpIOpFKLU�HW�
UpSRQGUH�DX[�LQWHUURJDWLRQV�VXLYDQWHV�

4XHOOHV�VRQW�OHV�YDOHXUV�SRXU�O·pGXFD�
WLRQ�j�O·HQYLURQQHPHQW"�&RPPHQW�OHV�
FKRLVLU"�4XHOV�VRQW�OHV�DVSHFWV�TXL�UHQ�
GHQW�FHV�YDOHXUV�VSpFLILTXHV�j�O·pGXFD�
WLRQ�j�O·HQYLURQQHPHQW"�&RPPHQW�OHV�
WUDQVPHWWUH� HW�PHWWUH� HQ�±XYUH� GDQV�

XQ� SURMHW� SpGDJRJLTXH"�&HV� YDOHXUV�
VRQW�HOOHV�VXIILVDQWHV�SRXU�DVVXUHU�j�XQ�
V\VWqPH� pGXFDWLI� OD� ILQDOLWp� G·DSSUHQ�
GUH�j�YLYUH�HQVHPEOH�GDQV�XQ�PRQGH�
FRPPXQ�KDELWDEOH"�/HV�pWXGHV�GH�FDV��
OHV�UHODWLRQV�G·H[SpULHQFHV�HW�OHXU�pYD�
OXDWLRQ�VHURQW�SULYLOpJLpHV��

3DU�DLOOHXUV�� VL� O·pWKLTXH�HQ�pGXFDWLRQ�
j�O·HQYLURQQHPHQW�HVW�IRQGpH�SDU�XQH�
UpIOH[LRQ�FULWLTXH�VXU�QRWUH�UHODWLRQ�DX�
PRQGH�� HOOH� V·LQVFULW� GDQV� GH� JUDQGV�
FDGUHV�� FHOXL� GHV� pWKLTXHV� GH� O·HQYL�
URQQHPHQW�� HW� FHOXL� GHV� pWKLTXHV� GH�
O·pGXFDWLRQ��&·HVW�SRXUTXRL�FH� FROOR�
TXH� VH� SURSRVHUD� pJDOHPHQW� GH� OHV�
UHYLVLWHU�

5HQVHLJQHPHQWV��KWWS���FDOHQGD�UHYXHV��
RUJ�QRXYHOOH�����KWPO�



��� pGXFDWLRQHQYLURQQHPHQW

Q� 68%�)((

1RXYHDX�UHVSRQVDEOH�GH�O·((�j�O·2)(9
'HSXLV�FH�GpEXW�G·DQ�
QpH�������%HDW�%ULQ�
JROG� HVW� OH� QRXYHDX�
UHVSRQVDEOH�GX�VHFWHXU�
©(GXFDWLRQ�j�O·(QYLURQ�
QHPHQWª��((��GH�O·2IILFH�
IpGpUDO�GH�O·(QYLURQQH�

PHQW� �2)(9��� $SUqV� DYRLU� QRWDPPHQW�
DVVXPp� FHV� FLQT� GHUQLqUHV� DQQpHV�
OD� UHVSRQVDELOLWp� UpJLRQDOH� GX� SURMHW�
©(GXFDWLRQ� j� O¶HQYLURQQHPHQW� GDQV� OD�
IRUPDWLRQ� GHV� HQVHLJQDQW�H�Vª� GH� OD�
68%�)((��LO�DXUD�GpVRUPDLV�O·RFFDVLRQ�
GH�IDLUH�YDORLU�VHV�H[FHOOHQWHV�FRQQDLV�
VDQFHV� GX� SD\VDJH� pGXFDWLI� VXLVVH� HQ�
JpQpUDO��HW�GH�O·((�HQ�SDUWLFXOLHU��GDQV�
FHWWH�SRVLWLRQ�QRXYHOOHPHQW�UHGpILQLH��,O�
VXFFqGH�j�7KRPDV�%XFKHU��TXL�RFFX�
SDLW� FHWWH� IRQFWLRQ�DX� VHLQ�GH� OD�'LYL�
VLRQ�&RPPXQLFDWLRQ�GH�O·2)(9�GHSXLV�
�����HW�TXL�SUHQGUD�SURFKDLQHPHQW�VD�
UHWUDLWH�

&RPPH�OH�UDSSHODLW�GHUQLqUHPHQW�5ROI�
-XFNHU��DFWXHO�PHPEUH�GH� OD�GLUHFWLRQ�
GH�OD�68%�)((��©O·((�HQ�6XLVVH�QH�Ep�
QpILFLHUDLW� SDV� DXMRXUG·KXL� GX� VWDWXW�
TXL�HVW� OH�VLHQ� VDQV� OD�FRQWULEXWLRQ�GH�
7KRPDV�%XFKHUª��1RXV�WHQRQV�GRQF�LFL�
j� UHPHUFLHU� FH� GHUQLHU� SRXU� OH� WUDYDLO�

DFFRPSOL� WRXW� DX�
ORQJ� GH� FHV� DQ�
QpHV�HW�OXL�VRXKDL�
WHU� ERQ� YHQW� SRXU�
O·DYHQLU��1RXV�SUR�
ILWRQV� pJDOHPHQW�
GH� FHWWH� RFFDVLRQ�
SRXU� WUDQVPHWWUH�

j�%HDW�%ULQJROG�QRV�PHLOOHXUV�Y±X[�GH�
VXFFqV�GDQV�FH�QRXYHDX�FKDOOHQJH�

5HQVHLJQHPHQWV�� ZZZ�EDIX�DGPLQ�FK�
HGXFDWLRQ�

,035(6680

pGXFDWLRQ�HQYLURQQHPHQW�FK�� ��������
IpYULHU�����

3XEOLFDWLRQ� GH� OD� )RQGDWLRQ� VXLVVH�
G·(GXFDWLRQ�SRXU�O·(QYLURQQHPHQW��)((�

3DUDvW���ð�SDU�DQQpH

&RPLWp�GH�UpGDFWLRQ��)UDQoRLV�*LQJLQV�
�+(3�9'���%DUEDUD�*XJHUOL�'ROGHU��+(3�
=+���)UDQFLQH�3HOODXG��81,�*(�/'(6���
&KULVWRSK� )URPPKHU]� �68%�)((��� 5D�
PRQ�0DUWRV��68%�)((�

3URGXFWLRQ��+DQVUXHGL�*LOJHQ

7RXV�OHV�DUWLFOHV�QRQ�VLJQpV�VRQW�UpGLJpV�
SDU� &KULVWRSK� )URPPKHU]� HW� 5DPRQ�
0DUWRV

$GUHVVH� GH� OD� UpGDFWLRQ�� )RQGD�
WLRQ� VXLVVH� G·(GXFDWLRQ� SRXU� O·(Q�
YLURQQHPHQW� �)((��� 5RXWH� GH� 3LHU�
UH�j�%RW� ���� ����� 1HXFKkWHO�
WpO������������������ID[����������������
H�PDLO��UDPRQ�PDUWRV#VXE�IHH�FK

��68%�)((�������

$SSHO�j�SURMHWV�SRXU�OD�-RXUQpH�
SUDWLTXH�(''�
/H� ��� MXLQ� ����� VH� GpURXOHUD� j� OD�
+(3� )ULERXUJ� OD� SURFKDLQH� -RXUQpH�
SUDWLTXH� URPDQGH� HQ� (GXFDWLRQ� HQ�
YXH�GX�GpYHORSSHPHQW�GXUDEOH��(''��
VXU� OH� WKqPH�©/H�GpYHORSSHPHQW�GX�
UDEOH�j� O¶pFROH��FRPPHQW� LQWpJUHU� OD�
GLPHQVLRQ�pFRQRPLTXH"ª��$�FHWWH�RF�
FDVLRQ��GL[�SURMHWV�RX�DFWLYLWpV�UpDOLVpV�
HQ�FODVVH�RX�HQ�pWDEOLVVHPHQW�VHURQW�
SUpVHQWpV� j� G·DXWUHV� HQVHLJQDQWV� HW�
pWXGLDQWV� +(3�� /HV� RUJDQLVDWHXUV� GH�
OD� MRXUQpH� �)((�� )('��+(3� )ULERXUJ��
ODQFHQW�XQ�DSSHO�j�SURMHWV��GpMj�UpD�
OLVpV�RX�HQ�FRXUV�GH�UpDOLVDWLRQ��FRP�
SUHQDQW�XQH�GLPHQVLRQ�pFRQRPLTXH��
HQ� OLHQ� DYHF� OHV� DXWUHV� GLPHQVLRQV�
�HQYLURQQHPHQW�� VDQWp�VRFLDO�� WHPSV��
HVSDFH���/D�SUpVHQWDWLRQ�GHV�DFWLYLWpV�
VHUD�SUpSDUpH� HQ�FROODERUDWLRQ� DYHF�
OHV� RUJDQLVDWHXUV� HW� XQH� LQGHPQLWp�
GH� &+)� ����³� VHUD� DFFRUGpH� DX[�
DXWHXUV�GHV�SURMHWV�VpOHFWLRQQpV��

5HQVHLJQHPHQWV�� ZZZ�JOREDOHGXFD�
WLRQ�FK�(IIHWV�GHV�DFWLYLWpV�HQ�((�VXU�OH�V\VWqPH�GH�IRUPDWLRQ�VXLVVH

4XHOOH� HVW� OD� VLWXDWLRQ� GH� O·pGXFDWLRQ�
j� O·HQYLURQQHPHQW� �((�� HQ� 6XLVVH"�
4XHOV�VRQW�OHV�UpVXOWDWV�GH�OD�SROLWLTXH�
QDWLRQDOH�HQ�((�GH�O·2IILFH�IpGpUDO�GH�
O·HQYLURQQHPHQW� �2)(9�� GpSOR\pH� GH�
SXLV� ����"�4XHOV� VRQW� OHV� HIIHWV� GHV�
DFWLYLWpV�GHV�SDUWHQDLUHV�PDQGDWpV�SDU�
O·2)(9� VXU� OH� V\VWqPH� GH� IRUPDWLRQ�
VXLVVH�� WDQW� DX� QLYHDX� GH� OD� VFRODULWp�
REOLJDWRLUH��GH�OD�IRUPDWLRQ�GHV�HQVHL�
JQDQW�H�V��GH� OD�IRUPDWLRQ�SURIHVVLRQ�
QHOOH� HW� FRQWLQXH"� /·pWXGH� GH� O·,QVWLWXW�
GHV� VFLHQFHV� SROLWLTXHV� GH� O·8QLYHUVLWp�
GH� =XULFK� �:LUNXQJVDQDO\VH� 8PZHOW�
ELOGXQJ���FRPPDQGpH�SDU�O·2)(9�SRXU�
UpDFWXDOLVHU� VD� VWUDWpJLH� QDWLRQDOH� HQ�
((��UpSRQG�j�FHV�TXHVWLRQV�HW�IRUPXOH�
GHV�SLVWHV�SRXU�UHGpILQLU�OD�IXWXUH�RULHQ�
WDWLRQ�GH�O·((�HQ�6XLVVH�

&RPPH�OH�GLW�%UXQR�2EHUOH��GLUHFWHXU�
GH�O·2)(9��©oD�HQ�YDODLW�OD�SHLQHª��SRXU�
SDUOHU�GHV�ERQQHV�QRWHV�DWWULEXpHV�j�OD�
SROLWLTXH� GH� VRQ�2IILFH� �HW� j� O·DFWLRQ�
GH� VHV� SDUWHQDLUHV�GLUHFWV�� HQ�PDWLqUH�
G·pGXFDWLRQ�j�O·HQYLURQQHPHQW��((��SDU�
O·pWXGH� GH� O·8QLYHUVLWp� GH�=XULFK� DLQVL�
TXH�SDU�OH�5DSSRUW������GH�O¶2&'(�VXU�
O¶HQYLURQQHPHQW�HQ�6XLVVH��6XU�OD�EDVH�
GHV�UpVXOWDWV�GH�FHWWH�pWXGH�� O·2)(9�D�
pWDEOL�XQH�QRXYHOOH�VWUDWpJLH�QDWLRQDOH�

HQ� ((� �ZZZ�EDIX�DGPLQ�FK�HGXFDWLRQ��
TXL�DXUD�XQH�LQIOXHQFH�GLUHFWH�VXU�OD�IX�
WXUH�RULHQWDWLRQ�GH�VRQ�VHUYLFH�eGXFD�
WLRQ�j�O·HQYLURQQHPHQW�HW�VXU�OD�QDWXUH�
GHV� PDQGDWV� GH� SUHVWDWLRQV� FRQFOXV�
DYHF� VHV� SDUWHQDLUHV� GLUHFWV�� j� VDYRLU�
OD� )RQGDWLRQ� VXLVVH� G·(GXFDWLRQ� SRXU�

O·(QYLURQQHPHQW� �)((��� OH� &HQWUH� GH�
IRUPDWLRQ�GX�::)��OH�VDQX�HW�6LOYLYD��

6\QWKqVH�GH�O·pWXGH�HQ�IUDQoDLV�DX�IRU�
PDW�3')�j�WpOpFKDUJHU� VXU�ZZZ�HGXF�
HQYLU�FK�LQIRV�$QDO\VHBHIIHWVB((B&+B
IU�SGI�



pGXFDWLRQHQYLURQQHPHQW� $QQH[H�DX�QXPpUR�������

Q� (7+,48(
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9DOHXUV�HW�pWKLTXH
/D� PRUDOH� IRUPH� OH� FDGUH� SULQFLSDO�
GHV� YDOHXUV� HW�GHV� UqJOHV� GH� FRQGXLWH�
G·XQH�VRFLpWp�TXL�JXLGHQW�OH�FRPSRUWH�
PHQW�GHV�LQGLYLGXV�HQYHUV�HX[�PrPHV��
OHXUV� VHPEODEOHV�HW� OD�QDWXUH�� WHO�TX·LO�
VH�PDQLIHVWH�GDQV� OHV�FRXWXPHV�HW� OHV�
XVDJHV�

/·pWKLTXH� UHIOqWH� GH� PDQLqUH� FULWLTXH�
GHV� FRQFHSWLRQV� PRUDOHV� TXL� FRQGXL�
VHQW� j� XQH� GpFLVLRQ� HQ� WRXWH� UHVSRQ�
VDELOLWp��/·pWKLTXH�FKHUFKH�GHV�UpSRQVHV�
DX[� TXHVWLRQV� VXLYDQWHV�� 4XH� GRLV�MH�
IDLUH"�&RPPHQW� GHYRQV�QRXV� DJLU� HQ�
WDQW� TXH� FRPPXQDXWp"� (OOH� FRQFHUQH�
WRXV� OHV� GRPDLQHV� GH� OD� YLH� HW� GH� OD�
VRFLpWp� HW� VH�PDQLIHVWH� j� FKDTXH� IRLV�
TX·XQH� GpFLVLRQ� GRLW� rWUH� SULVH� HQWUH�
GLIIpUHQWHV�SRVVLELOLWpV�G·DFWLRQ�

3DU�GRPDLQHV�GH�O·pWKLTXH�RQ�HQWHQG�
GHV� FKDPSV� GH� O·pWKLTXH� DSSOLTXpH��
WHOV�TXH� O·pWKLTXH�GH� O·HQYLURQQHPHQW��
OD�ELRpWKLTXH��O·pWKLTXH�PpGLFDOH��pFR�
QRPLTXH�RX�SROLWLTXH��HWF��'H�PXOWLSOHV�
UHFRXSHPHQWV� H[LVWHQW� HQWUH� FHV� GLIIp�
UHQWV�GRPDLQHV�

/D�YHUWX� UHSUpVHQWH�XQ� LGpDO�G·�DXWR��
pGXFDWLRQ� SHUPHWWDQW� G·DJLU� HQ� WRXWH�
UHVSRQVDELOLWp� HQYHUV� VRL�PrPH� HW� VHV�
VHPEODEOHV�� /HV� YHUWXV� FRQVWLWXHQW� OD�
EDVH�GH�OD�FRQILDQFH�HQYHUV�OD�FUpGLEL�
OLWp�G·XQH�SHUVRQQH��([HPSOH��OD�PRGp�
UDWLRQ��O·KRQQrWHWp��OH�FRXUDJH�FLYLTXH��
OD�VLQFpULWp�

/HV� YDOHXUV� VRQW� GHV� LQGLFDWHXUV� GX�
GHYRLU�� (OOHV� UHQYRLHQW� j� GHV� RULHQWD�
WLRQV� HW� GHV� FRQYLFWLRQV� GH� EDVH� GHV�
LQGLYLGXV�� GH� FRPPXQDXWpV� HW� GH� VR�
FLpWpV�TXL�V·H[SULPHQW�GDQV�GHV�DFWLRQV�
FRQFUqWHV��'HV� YDOHXUV� IRQGDPHQWDOHV�
VRQW� GHV� YDOHXUV� VWDEOHV� HW� GXUDEOHV�
TXL�GRQQHQW�OHV�EDVHV�SRXU�OHV�QRUPHV�
FRQWH[WXHOOHV��3DU�H[HPSOH�OD�OLEHUWp��OD�
MXVWLFH��

'HV�QRUPHV��VLPLODLUH�j�GHV�PD[LPHV��
GHV� FULWqUHV�� VRQW� GHV� FRQFUpWLVDWLRQV�
FRQWH[WXHOOHV� GH� YDOHXUV� �IRQGDPHQWD�
OHV��� 3DU� H[HPSOH� OD� MXVWLFH� ILVFDOH� HQ�
6XLVVH�� /HV�QRUPHV�HW� OHV� YDOHXUV� VRQW�
VRXYHQW� XWLOLVpHV� FRPPH� V\QRQ\PHV��

'HV� QRUPHV� WHFKQLTXHV�� HQ� WDQW� TXH�
VWDQGDUGV�DJUppV��VRQW�j�GLVWLQJXHU�GHV�
QRUPHV�pWKLTXHV��

'HV�SULQFLSHV�VRQW�GHV�SRVWXODWV�pWKL�
TXHV�GH�EDVH�SRXU� OHVTXHOV�RQ�XWLOLVH��
VHORQ� O·XVDJH� OLQJXLVWLTXH�� pJDOHPHQW�
OHV�WHUPHV�QRUPHV��YDOHXUV��YHUWXV�

'HV�YDOHXUV�SUpVXSSRVpHV��D[LRPH��
VRQW�GHV�VXSSRVLWLRQV�DQWKURSRORJLTXHV�
IRQGDPHQWDOHV� VXU� OHVTXHOOHV� UHSRVH�
O·pWKLTXH� GX�PRPHQW�� TXL� Q·HVW� SDV� j�
MXVWLILHU�RX� MXVWLILDEOH�FRPPH�©-H�YHX[�
YLYUHª��©ÈWUH�HQ�YLH�HVW�SOXV�SUpFLHX[�TXH�
GH�QH�SDV�O·rWUHª�

'HV� DWWLWXGHV� VRQW� GHV� SRVWXUHV��
FRQYLFWLRQV� HW� PRWLYDWLRQV� LQWpULHXUHV�
�j� O¶pWKLTXH� GH� OD�PHQWDOLWp�� TXL� SHX�
YHQW��GDQV�OH�VHQV�pWKLTXH��FRUUHVSRQ�
GUH�j�GHV�YHUWXV�HW�PDUTXHU�GHV�DFWLRQV�
�j� O¶pWKLTXH� GH� OD� UHVSRQVDELOLWp��� 3DU�
H[HPSOH�©3DU�JUDWLWXGH�SRXU�PD�YLH��MH�
P¶HQJDJH�SRXU�GHV�GpIDYRULVpVª�

/·pWKLTXH�GH�OD�PHQWDOLWp�SULRULVH�OD�
PHQWDOLWp��EXW��LQWHQWLRQ��GDQV�XQH�DF�
WLRQ��/D�PHQWDOLWp�HVW�O·H[SUHVVLRQ�GH�OD�
FRQVFLHQFH� HQ� WDQW� TXH� SUpWHQWLRQ� DX�
ERQ�� /HV� FRQVpTXHQFHV� UpHOOHV� TXL� HQ�
GpFRXOHQW�VRQW�VHFRQGDLUHV�

/·pWKLTXH� GH� OD� UHVSRQVDELOLWp� RX�
O·pWKLTXH� GH� OD� FRQVpTXHQFH� PHW� OH�
SRLQW� VXU� OHV� FRQVpTXHQFHV� G·XQH�
DFWLRQ�� 4XDQG� OD� PHQWDOLWp� pWKLTXH�
FRQGXLW�j�GHV�FRQVpTXHQFHV�QRQ�pWKL�
TXHV�� FHFL� Q·HVW� SDV� FRPSDWLEOH� DYHF�
O·pWKLTXH�GH�OD�UHVSRQVDELOLWp�

/·pWKLTXH� pFRORJLTXH� HVW� XQH� FRP�
SRVDQWH�GH�O·pWKLTXH�SRXU�OHV�GRPDLQHV�
GH� O·HQYLURQQHPHQW�� GHV� VHPEODEOHV��
GH�OD�FUpDWLRQ��GH�OD�QDWXUH�HW�GX�FRP�
SRUWHPHQW� GH� O·rWUH� KXPDLQ� GDQV� FHW�
HQVHPEOH��FHV�WHUPHV�UHIOqWHQW�GLIIpUHQ�
WHV� FRQFHSWLRQV� GX� PRQGH��� /·pWKLTXH�
pFRORJLTXH� HVW� HQ� OLHQ� DYHF� GH� QRP�
EUHX[�DXWUHV�GRPDLQHV�GH� O·pWKLTXH�HW�
HQJOREH� SDU� H[HPSOH� GHV� DVSHFWV� GH�
O·pWKLTXH� pFRQRPLTXH� GX� ILQDQFHPHQW�
pFRORJLTXH�� GHV� DVSHFWV� ELRpWKLTXH�
G·RUJDQLVPHV� JpQpWLTXHPHQW�PRGLILpV�

RX� GHV� DVSHFWV� GH� O·pWKLTXH� SROLWLTXH�
ORUVTX·LO�V·DJLW�GH� OD�SROLWLTXH�GH� O·HQ�
YLURQQHPHQW�

/·pWKLTXH� LQGLYLGXHOOH� UHSRVH� VXU�
GHV�DFWLRQV�RX�GpPDUFKHV�GH�O·LQGLYLGX�
EDVpHV�VXU�GHV�YDOHXUV�

/·pWKLTXH� LQWHUSHUVRQQHOOH� UHSRVH�
VXU� GHV� DFWLRQV� FRPPXQHV� HQWUH� SHU�
VRQQHV�EDVpHV�VXU�GHV�YDOHXUV�

/·pWKLTXH�VWUXFWXUHOOH�UHSRVH�VXU�GHV�
DFWLRQV� RX� GpPDUFKHV� EDVpHV� VXU� GHV�
YDOHXUV�GDQV�OH�GRPDLQH�LQVWLWXWLRQQHO��
DX�WUDYHUV�GHV�VWUXFWXUHV�

3URI��&KULVWRSK�6W�FNHOEHUJHU
'LUHFWHXU�GH�O·,QVWLWXW�GH�WKpRORJLH�
HW�G·pWKLTXH�GH�OD�)pGpUDWLRQ�GHV�

eJOLVHV�SURWHVWDQWHV�GH�6XLVVH
�JORVVDLUH�WUDGXLW�GH�O·DOOHPDQG�

5(16(,*1(0(176�
Q� $QQHPDULH� 3LHSHU�8UV� 7KXUQKHUU��
$QJHZDQGWH� (WKLN�� HLQH� (LQI�KUXQJ��
&�+�� %HFN��0�QFKHQ� ������ ���� SD�
JHV�
Q� &KULVWRSK� 6W�FNHOEHUJHU�)UDQN� 0D�
WKZLJ�� *UXQGZHUWH�� (LQH� WKHRORJLVFK�
HWKLVFKH� 2ULHQWLHUXQJ�� 79=�� =�ULFK�
����������SDJHV
Q� 6FKZHL]�� (YDQJ�� .LUFKHQEXQG��
*UXQGZHUWH� DXV� HYDQJHOLVFKHU� 6LFKW��
%HUQ�������WpOpFKDUJHDEOH�VRXV�ZZZ�
VHN�FK������SDJHV��
Q� &KULVWRSK� 6W�FNHOEHUJHU�� 8PZHOW�
XQG� (QWZLFNOXQJ�� (LQH� VR]LDOHWKLVFKH�
2ULHQWLHUXQJ�� .RKOKDPPHU�� 6WXWWJDUW�
����������SDJHV�


