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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



pGXFDWLRQHQYLURQQHPHQW� ��

©/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�


