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'DQV FHWWH UHFKHUFKH� OH SDUWHQDULDW HQWUH OHV HQVHLJQDQWV GHV pFROHV pOpPHQWDLUHV HW GHV LQWHUYHQDQWV
VSRUWLIV PXQLFLSDX[ HVW FRQVLGpUp FRPPH XQH GHV PDQLqUHV GH PHWWUH j O¶pSUHXYH OD SRO\YDOHQFH GHV
PDvWUHV� ,O HVW LFL XQ DQDO\VHXU GHV UpVLVWDQFHV HW OHV IDLEOHVVHV TXH SUpVHQWH FHWWH SRO\YDOHQFH� SRXU
OHV HQVHLJQDQWV HX[�PrPHV� WDQW VXU OH SODQ GH O¶HQVHLJQHPHQW GHV GLIIpUHQWHV GLVFLSOLQHV VFRODLUHV
TXH GH OHXU H[SpULHQFH RUGLQDLUH GH OD FODVVH� &¶HVW ELHQ SDUFH TXH FHWWH SRO\YDOHQFH UHFRXYUH GHV
QLYHDX[ G¶DSSUpFLDWLRQ HW GHV UpDOLWpV j JpRPpWULH YDULDEOH TXH QRXV SRVRQV O¶K\SRWKqVH TXH OD
SUpVHQFH G¶LQWHUYHQDQWV H[WpULHXUV GDQV OD FODVVH SHXW� j GLIIpUHQWV WLWUHV� FRQWULEXHU j OD UHGpILQLU�
$XVVL� QRWUH REMHFWLI HVW GH PRQWUHU FRPPHQW OHV PDvWUHV V¶HIIRUFHQW GH IDLUH WHQLU HQVHPEOH
SRO\YDOHQFH HW SDUWHQDULDW� PDLV DXVVL GH FRPSUHQGUH GDQV TXHOOH PHVXUH OD FROODERUDWLRQ SDUWLFXOLqUH
DYHF GHV LQWHUYHQDQWV PXQLFLSDX[ FRQVWLWXH HIIHFWLYHPHQW SRXU HX[ XQH PLVH j O¶pSUHXYH� 1RXV
LQWHUURJHURQV GRQF DXVVL OHV VSpFLILFLWpV GH FHV LQWHUYHQWLRQV H[WpULHXUHV HW OHXU REMHW� OD SODFH GH
O¶pGXFDWLRQ SK\VLTXH HW VSRUWLYH GDQV O¶RUGUH GHV GLVFLSOLQHV VFRODLUHV FRPPH GDQV OD YLH GH OD FODVVH�
�
1RWUH GpPDUFKH G¶LQYHVWLJDWLRQ HVW TXDOLWDWLYH� (OOH V¶DSSXLH G¶DERUG VXU OH FKRL[ GH KXLW pFROHV GX
GpSDUWHPHQW GX 9DO GH 0DUQH� &H FKRL[� GpWHUPLQp j SDUWLU G¶HQWUHWLHQV DXSUqV GHV FRQVHLOOHUV
SpGDJRJLTXHV GH FLUFRQVFULSWLRQ HQ (36� HVW UHODWLI DX[ GLIIpUHQWV W\SHV GH GLVSRVLWLIV G¶LQWHUYHQWLRQ
VSRUWLYH PXQLFLSDOH HW DX[ FRQWH[WHV VRFLR�VFRODLUHV �SULVH HQ FRPSWH GHV GLIIpUHQWV SXEOLFV VFRODULVpV
HW GHV G\QDPLTXHV DX VHLQ GH O¶pFROH�� $LQVL� VDQV FKHUFKHU XQH TXHOFRQTXH UHSUpVHQWDWLYLWp VWDWLVWLTXH
DX QLYHDX GHV PDvWUHV� QRXV DYRQV WHQWp GH IDLUH YDULHU V\VWpPDWLTXHPHQW OHV VLWXDWLRQV GH WUDYDLO GHV
HQVHLJQDQWV DYHF �HW VDQV� GHV LQWHUYHQDQWV PXQLFLSDX[� GH PDQLqUH j UHVVDLVLU GHV H[SpULHQFHV OHV
SOXV GLYHUVLILpHV GH FHWWH FROODERUDWLRQ� 1RXV DYRQV SURFpGp SDU HQWUHWLHQV VHPL�GLUHFWLIV G¶XQH KHXUH
HQ PR\HQQH SDU HQVHLJQDQW �GHV HQWUHWLHQV FRPSOpPHQWDLUHV pWDLHQW UpDOLVpV DXSUqV GX SHUVRQQHO
PXQLFLSDO HW GHV DLGHV pGXFDWHXUV�� /D SUHPLqUH DQQpH G¶HQTXrWH� QRXV DYRQV LQWHUURJp OD TXDVL
WRWDOLWp GHV HQVHLJQDQWV GH FKDFXQH GHV TXDWUH pFROHV FKRLVLHV� /D VHFRQGH DQQpH� GDQV TXDWUH DXWUHV
pFROHV� QRXV DYRQV FKRLVL GH OLPLWHU OH WUDYDLO SDU HQWUHWLHQ SRXU OH FRPSOpWHU SDU XQ WUDYDLO
G¶REVHUYDWLRQ GH OD PLVH HQ °XYUH GH FH SDUWHQDULDW GDQV OHV VpDQFHV G¶pGXFDWLRQ SK\VLTXH HW
VSRUWLYH� $X WRWDO� SUqV G¶XQH FHQWDLQH GH PDvWUHV D FRQWULEXp j QRWUH WUDYDLO HW SOXV GH YLQJW VpDQFHV
RQW pWp REVHUYpHV� /H WUDLWHPHQW GHV GRQQpHV� VHORQ OD PpWKRGH GLWH GH © FRPSDUDLVRQ FRQWLQXH ª GX
VRFLRORJXH $� 6WUDXVV� V¶HIIRUFH GH VRXOLJQHU j OD IRLV OD GLYHUVLWp HW GHV WUDLWV WUqV ODUJHPHQW SDUWDJpV
GHV UHSUpVHQWDWLRQV HW GH O¶H[SpULHQFH GHV HQVHLJQDQWV�
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'DQV OH FDV GHV LQWHUYHQDQWV VSRUWLIV PXQLFLSDX[� O¶DEVHQFH G¶XQ © YUDL SDUWHQDULDW ª SRXU OD PDMRULWp
GHV HQVHLJQDQWV YD GH SDLU DYHF O¶DEVHQFH V\VWpPDWLTXH G¶XQ SURMHW TXL VHUDLW UpDOLVp HQ FRPPXQ�
4XHOTXH VRLW OD ERQQH YRORQWp GHV SHUVRQQHV� FH W\SH G¶LQWHUYHQWLRQ H[WpULHXUH DSSDUDvW FRPPH XQH
GRQQpH GH IDLW GH OD VLWXDWLRQ VFRODLUH GRQW O¶HQVHLJQDQW Q¶D SDV O¶LQLWLDWLYH� ,O UHSUpVHQWH XQ IDLW G¶RUHV
HW GpMj LQVWLWXp GRQW OHV PDvWUHV QH SHXYHQW DX PLHX[ TX¶LQIOpFKLU OD G\QDPLTXH SURSUH� $X SOXV SUqV
GX © WHUUDLQ ª� OHV HQVHLJQDQWV V¶HIIRUFHQW WRXMRXUV GH © IDLUH DYHF ª FHV LQWHUYHQDQWV TXL OHXU VRQW
GRQQpV� /¶DEVHQFH G¶XQH YpULWDEOH GLVFXVVLRQ VXU O¶LQWHUYHQWLRQ HOOH�PrPH QH UHWLUH HQ ULHQ GH OHXU
VRXFL GH YLJLODQFH� YRLUH GH SDUWLFLSDWLRQ DX[ VpDQFHV TXH GLULJH O¶LQWHUYHQDQW� &¶HVW VXU FHWWH SUpVHQFH
PrPH GHV HQVHLJQDQWV SHQGDQW O¶LQWHUYHQWLRQ TXH VH FRQFHQWUH OHXU VHQWLPHQW GH OHXU SURSUH
UHVSRQVDELOLWp� 0DLV� PrPH V¶LO HVW DFWHXU� F¶HVW WRXMRXUV HQ WDQW TXH © VHFRQG ª TXH OH PDvWUH
SDUWLFLSH� SULYLOpJLDQW VRXYHQW OD VXUYHLOODQFH GHV pOqYHV� /¶pGXFDWLRQ SK\VLTXH HW VSRUWLYH WHQG j
V¶HIIDFHU FRPPH GLVFLSOLQH GRQQDQW OLHX j GHV DSSUHQWLVVDJHV SURSUHV j O¶pFROH� DX SURILW G¶XQH
LQLWLDWLRQ j GHV WHFKQLTXHV VSRUWLYHV �FHOOHV GHV FOXEV�� &HOOH�FL WHQG j GHYHQLU OD QRUPH G¶DSUqV
ODTXHOOH OHV HQVHLJQDQWV MXJHQW GH OHXUV SURSUHV SUDWLTXHV GDQV FH GRPDLQH� /H FDV GH O¶pGXFDWLRQ
SK\VLTXH HW VSRUWLYH LOOXVWUH� HQ VRPPH� OH OLHQ pWURLW TXL XQLW G¶XQ FRWp OD KLpUDUFKLH HW OH SURFqV GH
PLVH HQ IRUPH VFRODLUH GHV VDYRLUV HQVHLJQpV HW� GH O¶DXWUH FRWp� OH UHFRXUV j GHV LQWHUYHQDQWV
H[WpULHXUV�
��

+LpUDUFKLVDWLRQ GHV GLVFLSOLQHV VFRODLUHV
�
�
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3RXUWDQW� O¶LGpH IRUWH TXL HVW H[SULPpH SDU OHV HQVHLJQDQWV HVW ELHQ FHOOH G¶XQH FRPSOpPHQWDULWp DYHF
GHV LQWHUYHQDQWV H[WpULHXUV TXL H[FOXW DXVVL ELHQ OHXU VXSSUHVVLRQ TXH OHXU PXOWLSOLFDWLRQ� $LQVL� DXFXQ
GHV HQVHLJQDQWV LQWHUURJpV QH UHIXVH O¶DLGH G¶XQ LQWHUYHQDQW VSRUWLI PXQLFLSDO� HQ PrPH WHPSV TX¶LO
V¶LPSRVH GHV OLPLWHV� j JpRPpWULH YDULDEOH� j OD SUpVHQFH GH WLHUV GDQV VD FODVVH� &H VRXFL GH
FRPSOpPHQWDULWp DYHF GHV LQWHUYHQDQWV H[WpULHXUV �HQ © VSRUW ª� WRXW SDUWLFXOLqUHPHQW� IDLW DSSDUDvWUH
XQH WHQVLRQ TXL SDUDvW DXMRXUG¶KXL DX F°XU GH O¶H[SpULHQFH GHV PDvWUHV GHV pFROHV pOpPHQWDLUHV
HQWUH� G¶XQH SDUW� OH VHQWLPHQW G¶XQH H[LJHQFH DFFUXH GH FRPSpWHQFHV SURIHVVLRQQHOOHV GDQV GHV
FKDPSV GLVFLSOLQDLUHV PXOWLSOHV TXL YD GH SDLU DYHF OH © EHVRLQ ª G¶XQ ©VSpFLDOLVWHª RX XQ
HQULFKLVVHPHQW SDU XQ © SURIHVVLRQQHO ª �RX HQFRUH GHV pFKDQJHV DYHF OHV FROOqJXHV�� G¶DXWUH SDUW�
O¶DWWDFKHPHQW j OD SRO\YDOHQFH� FRPPH UHIXV GH OD VSpFLDOLVDWLRQ HW SRVVLELOLWp GH IDLUH MRXHU OD
GLYHUVLWp GHV GLVFLSOLQHV VFRODLUHV SRXU ©IDLUH OD FODVVHª� FRQVHUYHU O¶XQLWp GX JURXSH�FODVVH HW ©YRLU
O¶HQIDQW GDQV WRXWHV OHV GLVFLSOLQHVª�
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$LQVL� PrPH VL HOOHV VRQW H[SULPpHV VHORQ GHV SURSRUWLRQV YDULDEOHV VHORQ OHV HQVHLJQDQWV� OH PpWLHU
HVW SRUWHXU G¶H[LJHQFHV GLIIpUHQWHV � OHV XQHV WHQGDQW YHUV OD VSpFLDOLVDWLRQ� OD WHFKQLFLWp� OHV DXWUHV
UpDIILUPDQW XQH QpFHVVDLUH SRO\YDOHQFH © WRXFKH�j�WRXW ª TXL UpSRQGUDLW j OD JOREDOLWp GH O¶HQIDQW HW j
VD VLWXDWLRQ GH VFRODULVDWLRQ� &HV H[LJHQFHV VRQW VRXYHQW SHUoXHV FRPPH FRQWUDGLFWRLUHV GDQV OD
PHVXUH R� LO HVW LPSRVVLEOH GH © WRXW IDLUH WUqV ELHQ ª HW FHWWH WHQVLRQ HVW SDUWLFXOLqUHPHQW H[DFHUEpH
GDQV OH FDV GH O¶LQWHUYHQWLRQ VSRUWLYH PXQLFLSDOH� FRPPH O¶LOOXVWUH OH VFKpPD FL�GHVVRXV�

© 2Q HVW SRO\YDOHQW ª 0DvWUH © -H QH VXLV SDV SRO\FRPSpWHQW�H� ª
© -¶DLPH ELHQ IDLUH GH WRXW ª © 2Q QH SHXW SDV rWUH FRPSpWHQW

SDUWRXW ª
© (Q UHVWHU DX QLYHDX GX SULPDLUH ª © 'RQQHU DX[ pOqYHV FH

TX¶LO \ D GH PLHX[ ª

(QIDQWV 'LVFLSOLQH ,QWHUYHQDQW
© &¶HVW 0$ FODVVH ª �RUGUH� VpFXULWp�

©&¶HVW 6$ VpDQFHª
© 9LVLRQ JOREDOH GH O¶HQIDQW ª

© &¶HVW XQ EHVRLQ SRXU OHV HQIDQWV ª
0DWLqUH /H ©YUDL VSRUWª

© &¶HVW XQ SHX H[WUDVFRODLUH ª
�© IRQGDPHQWDO ª� �(GXFDWLRQ SK\VLTXH �6SRUWV� © &¶HVW WHFKQLTXH� SRLQWX ª
�
��
�
,O HVW SRVVLEOH TXH OHV GLIILFXOWpV TXH UHQFRQWUHQW XQ QRPEUH FURLVVDQW G¶HQVHLJQDQWV SRXU © JDUGHU ª
OHV pOqYHV HW OHXU IDLUH © DLPHU O¶pFROH ª� DOLPHQWHQW OH VHQWLPHQW GH FHWWH QpFHVVDLUH SRO\YDOHQFH SRXU�
HQ SDUWLFXOLHU� GRQQHU VDWLVIDFWLRQ DX EHVRLQ GH © ERXJHU ª GHV HQIDQWV� (Q UHYDQFKH� HOOHV SHXYHQW
DXVVL V¶DFFRPSDJQHU G¶XQ VRXFL GH VH SRVHU FRPPH OH © VSpFLDOLVWH GHV PDWLqUHV IRQGDPHQWDOHV ª�
'DQV XQ FDV FRPPH GDQV O¶DXWUH� UDUHV VRQW OHV HQVHLJQDQWV TXL SUpVHQWHQW OD ILJXUH GX © FKHI
G¶RUFKHVWUH ª TXL OHXU HVW DWWULEXpH GDQV OD &KDUWH SRXU O¶pFROH GX ;;,H VLqFOH��
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/¶pTXLSH GH 7RXORXVH V¶HVW LQWpUHVVpH j OD SRO\YDOHQFH GX PpWLHU GH O¶HQVHLJQDQW GX SUHPLHU GHJUp
ORUVTXH FHOXL�FL WUDYDLOOH DYHF XQ DXWUH PDvWUH RX DYHF XQ LQWHUYHQDQW H[WpULHXU�
'DQV XQ SUHPLHU WHPSV� O¶pWXGH D FRQVLVWp j DSSUpKHQGHU OHV FRQFHSWLRQV GH OD SRO\YDOHQFH GHV
HQVHLJQDQWV TXL WUDYDLOOHQW GDQV OH FDGUH G¶XQ ELQ{PH © LQWHUQH ª �XQ PDvWUH 0 WUDYDLOOH DYHF XQ DXWUH
PDvWUH 0¶� RX GDQV OH FDGUH G¶XQ ELQ{PH © H[WHUQH ª �XQ PDvWUH 0 WUDYDLOOH DYHF XQ LQWHUYHQDQW
H[WpULHXU ,�� &HV FRQFHSWLRQV GpSHQGHQW GHV PRGDOLWpV GH FROODERUDWLRQ HQWUH OHV DFWHXUV� 6HORQ OHV
VLWXDWLRQV GH WUDYDLO HQ FRPPXQ SRXU O¶HQVHLJQHPHQW G¶XQH GLVFLSOLQH VFRODLUH� OHV PRGDOLWpV GH
FROODERUDWLRQ GDQV OHV GLIIpUHQWV W\SHV GH ELQ{PHV� LO SHXW \ DYRLU RX QRQ HQULFKLVVHPHQW GH OD
SRO\YDOHQFH�
'DQV XQ VHFRQG WHPSV� QRXV QRXV VRPPHV DWWDFKpHV j pWXGLHU OHV HIIHWV GX W\SH GH SDUWHQDULDW VXU OD
SHUFHSWLRQ TX¶RQW OHV pOqYHV GH O¶LPSRUWDQFH HW GH O¶LQWpUrW GHV HQVHLJQHPHQWV FRQFHUQpV�

1RXV SRVRQV FRPPH K\SRWKqVHV �
+\SRWKqVH � � 'DQV OH FDV G¶XQ WUDYDLO HQ SDUWHQDULDW� OD FRQFHSWLRQ GH OD SRO\YDOHQFH GHV DFWHXUV HVW
IRQFWLRQ GH OHXU VWDWXW SURIHVVLRQQHO GDQV OH ELQ{PH HW HVW LQIOpFKLH SDU OHV FDUDFWpULVWLTXHV SURSUHV
DX[ DFWHXUV�
+\SRWKqVH � � /HV W\SHV GH PRGDOLWpV FRQWUDFWXHOOHV LQVWDXUpHV HQWUH OHV LQWHUYHQDQWV ELQ{PpV
LQIOXHQFHQW GLUHFWHPHQW OHV pFDUWV HQWUH FHV FRQFHSWLRQV�
+\SRWKqVH � � /D SHUFHSWLRQ SDU OHV pOqYHV GH OD VLWXDWLRQ GH FROODERUDWLRQ HVW SHUoXH G¶DXWDQW SOXV
FODLUHPHQW� MXJpH G¶DXWDQW SOXV LPSRUWDQWH HW SRUWHXVH GH ©QRXYHOOHV DFTXLVLWLRQVª� TXH OD SRO\YDOHQFH
HVW HQULFKLH SDU OH WUDYDLO HQ ELQ{PH�

'HV TXHVWLRQQDLUHV FRPSRVpV GH TXHVWLRQV RXYHUWHV HW GH TXHVWLRQV IHUPpHV RQW pWp SURSRVpV j ��
PDvWUHV WLWXODLUHV G¶XQH FODVVH GH F\FOH � RX GH F\FOH � HW YLQJW�VL[ SDUWHQDLUHV� GRQW TXDWUH PDvWUHV RX
LQWHUYHQDQWV © LQWpULHXUV ª HW YLQJW�GHX[ LQWHUYHQDQWV H[WpULHXUV� /HV SDUDPqWUHV UHSpUpV VRQW OHV
FDUDFWpULVWLTXHV GHV VXMHWV �PDvWUHV WLWXODLUHV GH OD FODVVH HW SDUWHQDLUHV�� O¶H[SpULHQFH HQ WHUPH
G¶DQFLHQQHWp GDQV OH PpWLHU G¶HQVHLJQDQW HW HQ WHUPH G¶H[SHUWLVH GDQV OD GLVFLSOLQH HQVHLJQpH�
O¶DQFLHQQHWp GDQV OD UHODWLRQ GH SDUWHQDULDW� OD FRQFHSWLRQ GLGDFWLTXH HW SpGDJRJLTXH GH OD GLVFLSOLQH
HQVHLJQpH� OHV PRGDOLWpV GH UHODWLRQ TXL V¶LQVWDXUHQW HQWUH O¶LQWHUYHQDQW HW OH PDvWUH� OHXUV
FRQFHSWLRQV GH OD UHVSRQVDELOLWp GDQV O¶pODERUDWLRQ GHV FRQWHQXV HW GH OD VpFXULWp SHQGDQW OD VpDQFH�
OHXUV FRQFHSWLRQV VXU OD SRO\YDOHQFH�

+XLW FODVVHV� RQW DORUV pWp FKRLVLHV DOpDWRLUHPHQW SDUPL OHV �� LPSOLTXpHV GDQV OD UHFKHUFKH �
� TXDWUH FODVVHV IRQFWLRQQHQW HQ ELQ{PHV © LQWHUQHV ª �
� TXDWUH FODVVHV IRQW DSSHO j GHV LQWHUYHQDQWV H[WpULHXUV HW VRQW FRQVWLWXpHV GH ELQ{PHV © H[WHUQHV ª�
'DQV FHV FODVVHV� FLQT pOqYHV FKRLVLV DX KDVDUG RQW pWp LQWHUURJpV HQ YXH GH FHUQHU �
� O¶LPSRUWDQFH HW O¶LQWpUrW TX¶LOV DFFRUGHQW DX[ GLVFLSOLQHV� &KDTXH pOqYH GHYDLW UDQJHU OHV GLVFLSOLQHV
HQVHLJQpHV j O¶pFROH pOpPHQWDLUH SDU RUGUH G¶LPSRUWDQFH� SXLV LQGLTXHU FHOOHV TX¶LO SUpIpUDLW �VDQV
QRPEUH OLPLWp GH FKRL[� �



� FH TX¶LOV UHSqUHQW j SURSRV GH O¶LQWHUYHQDQW �TXL HVW O¶LQWHUYHQDQW� TXHOOH HVW VD IRQFWLRQ "�� GX
FRQWHQX �TX¶HVW�FH TXH WX DSSUHQGV DYHF OXL "�� GH OD PpWKRGH �HVW�FH GLIIpUHQW GH FH TXH WX IDLV DYHF
WRQ PDvWUH "�� GHV PRGDOLWpV �TXH IDLV�WX DYHF OXL " HVW�FH GX WUDYDLO� GX MHX "��
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/HV LQWHUYHQDQWV H[WpULHXUV LQWHUURJpV QH VH SRVLWLRQQHQW SDV SDU UDSSRUW j OD © VSpFLILFLWp GX PpWLHU ª
GH O¶HQVHLJQDQW GX SUHPLHU GHJUp� ,OV VRQW GHV VSpFLDOLVWHV GH OD GLVFLSOLQH HQVHLJQpH HW GH VD PLVH HQ
°XYUH PDWpULHOOH� /D FRQQDLVVDQFH GH OD GLVFLSOLQH HQVHLJQpH� TXL WUDQVSDUDvW GDQV OD FRQFHSWLRQ GX
PpWLHU G¶HQVHLJQDQW GX SUHPLHU GHJUp GHV LQWHUYHQDQWV H[WpULHXUV� OHXU VHUW SRXU © SUHQGUH OH
WHUULWRLUH VFRODLUH ª �$JQqV +HQULRW�9DQ =DQWHQ� ���� E�� 'HV GLIIpUHQFHV V¶REVHUYHQW HQWUH OHV PDvWUHV
TXL WUDYDLOOHQW DYHF XQ DXWUH PDvWUH HW FHX[ TXL WUDYDLOOHQW DYHF XQ LQWHUYHQDQW H[WpULHXU� /HV PDvWUHV
IRUPDWHXUV� DLQVL TXH FHUWDLQV LQVWLWXWHXUV TXL RQW SOXV GH YLQJW DQV G¶H[SpULHQFH HW TXL Q¶RQW SDV GH
OLHQ SHUVRQQHO DYHF OD GLVFLSOLQH FRQILpH j XQ SDUWHQDLUH IRXUQLVVHQW pJDOHPHQW SHX GH UpSRQVHV j
FHWWH TXHVWLRQ�
/H TXDOLILFDWLI ©SRO\YDOHQWª HVW XWLOLVp SDU OHV HQVHLJQDQWV DYHF GLIIpUHQWHV VLJQLILFDWLRQV� 'DQV OD
PDMRULWp GHV FDV� F¶HVW O¶DVSHFW © SOXULGLVFLSOLQDLUH ª TXL GRPLQH� /¶LQWHUGLVFLSOLQDULWp HW OD
WUDQVGLVFLSOLQDULWp VRQW FODLUHPHQW DIILFKpHV SDU OHV LQVWLWXWHXUV HW OHV SURIHVVHXUV GHV pFROHV TXL RQW
HQWUH FLQT HW GL[ DQV G¶DQFLHQQHWp� 7RXV OHV PDvWUHV� TX¶LOV VRLHQW H[SpULPHQWpV �SOXV GH GL[ DQV GH
SUDWLTXH� RX QRYLFHV �PRLQV GH GL[ DQV�� FRQIqUHQW j OHXU IRQFWLRQ XQH GLPHQVLRQ pGXFDWLYH JOREDOH R�
LOV PHWWHQW HQ DYDQW OHV EHVRLQV HW OHV LQWpUrWV GHV pOqYHV� &HUWDLQV PDvWUHV �GH YLQJW DQV G¶H[SpULHQFH�
DVVRFLHQW j OHXU PpWLHU XQH PLVVLRQ GH UHPpGLDWLRQ HW G¶LQVWUXFWLRQ�

6L GDQV XQ SUHPLHU WHPSV� O¶K\SRWKqVH GH O¶HIIHW GX VWDWXW GHV DFWHXUV VXU OHXU UHSUpVHQWDWLRQ GH OD
SRO\YDOHQFH HVW YDOLGpH� FHW HIIHW HVW j UHODWLYLVHU� /¶DQDO\VH WKpPDWLTXH GHV FRQFHSWLRQV GHV
LQWHUYHQDQWV H[WpULHXUV HW GHV PDvWUHV PRQWUH GHV VXSHUSRVLWLRQV� /HV FDUDFWpULVWLTXHV GHV DFWHXUV
SHXYHQW H[SOLTXHU FHV GLIIpUHQFHV� &HX[ TXL RQW XQH TXDOLILFDWLRQ XQLYHUVLWDLUH GDQV OD GLVFLSOLQH
HQVHLJQpH HQ ELQ{PH HQ RQW XQH FRQFHSWLRQ GLGDFWLTXH HW SpGDJRJLTXH TX¶LOV VRLHQW PDvWUHV RX
LQWHUYHQDQWV H[WpULHXUV� 3DU DLOOHXUV� OHV FRQFHSWLRQV GH O¶DFWLYLWp SHXYHQW rWUH G¶RULJLQH FXOWXUHOOH� OLpHV
j XQH H[SpULHQFH SHUVRQQHOOH� (QILQ� OD GXUpH GDQV OD FROODERUDWLRQ HVW XQ SDUDPqWUH LPSRUWDQW GDQV OD
PXWDWLRQ GHV UHSUpVHQWDWLRQV GHV PRQLWHXUV� /HV LQWHUYHQDQWV H[WpULHXUV SHXYHQW DGRSWHU OH SRLQW GH
YXH WUDQVGLVFLSOLQDLUH GHV PDvWUHV DYHF OHVTXHOV LOV FROODERUHQW�
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/¶HIIHW GHV PRGDOLWpV GH UHODWLRQV HQWUH OHV ELQ{PHV D pWp DXVVL HQYLVDJp�
'DQV OH FDV G¶XQ ELQ{PH ©H[WHUQHª� OD FR�LQWHUYHQWLRQ HW OH FR�SLORWDJH DVVRFLpV j XQH FRPPXQLFDWLRQ
GDQV OH ELQ{PH VRQW VRXUFH G¶XQ HQULFKLVVHPHQW GH OD SRO\YDOHQFH� ,O V¶DJLW G¶XQH RXYHUWXUH VRFLDOH HW
LQWHUGLVFLSOLQDLUH G¶XQH SDUW� G¶XQ HQULFKLVVHPHQW GLVFLSOLQDLUH HW LQWHUGLVFLSOLQDLUH G¶DXWUH SDUW� /H
WHUPH GH FR�SLORWDJH GpVLJQH OD PRGDOLWp VHORQ ODTXHOOH OH PDvWUH VXLW OD VpDQFH GH O¶LQWHUYHQDQW
H[WpULHXU HW FROODERUH DYHF OXL GDQV OHV WkFKHV PDWpULHOOHV�
'DQV OH FDV G¶XQ ELQ{PH LQWHUQH� O¶H[SHUWLVH GX SDUWHQDLUH GDQV OD GLVFLSOLQH HQVHLJQpH D pWp
FRQVLGpUpH FRPPH IRQGDPHQWDOH SRXU O¶RXYHUWXUH GLVFLSOLQDLUH DVVRFLpH j OD SRO\YDOHQFH GX PDvWUH�
1RXV SDUORQV GH ©FRQQLYHQFH VFRODLUHª ORUVTXH VHXO O¶DVSHFW WUDQVGLVFLSOLQDLUH HVW HQULFKL�
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'DQV OH FDV G¶XQ ELQ{PH © H[WHUQH ª �

� XQH FR�LQWHUYHQWLRQ� XQ pFKDQJH GDQV O¶DFWLRQ GH O ¶pTXLSH �0DUWLQH .KHURXEL� ������
� OHV LQVWLWXWHXUV SDUWDJHQW OHXU VRXYHUDLQHWp SpGDJRJLTXH HW GH GpFLVLRQ �
� OD QpJRFLDWLRQ GHV REMHFWLIV FRPPXQV HQ JDUGDQW VHV SURSUHV REMHFWLIV GRLW DERXWLU j XQ FRPSURPLV
�*X\ %HUJHU� ����� �



� OHV REMHFWLIV QpJRFLpV GRLYHQW DERXWLU j XQ UpIpUHQWLHO FRPPXQ �
� OD GXUpH GDQV OD UHODWLRQ �0DUWLQH .KHURXEL� ����� HVW XQ pOpPHQW IRQGDPHQWDO TXL SHUPHW G¶DUULYHU j
FH FRPSURPLV �
� O¶H[SHUWLVH SHUVRQQHOOH FXOWXUHOOH GX PDvWUH SHUPHW GH SUpVHUYHU OD UHODWLRQ PDOJUp O¶KpWpURJpQpLWp
GHV SRVLWLRQV � 2� 3ULHXU�'HYRV� ����� �
� OHV ILQDOLWpV GH OD FROODERUDWLRQ VRQW GLVFLSOLQDLUHV �F¶HVW j GLUH DYRLU DFFqV j VD GLPHQVLRQ FXOWXUHOOH�
HW LQWHUGLVFLSOLQDLUHV �
� OH SRXYRLU HVW QpJRFLp VDQV IDLUH UpIpUHQFH DX VWDWXW� ,O HVW UHPLV HQ FDXVH GDQV FKDTXH VLWXDWLRQ�

'DQV OH FDV G¶XQ ELQ{PH © LQWHUQH ª�

� O¶H[SHUWLVH GLGDFWLTXH� SpGDJRJLTXH HW pGXFDWLYH GX PDvWUH �
� XQH QpJRFLDWLRQ VXU OH SURMHW GH OD FODVVH HVW OH JDUDQW G¶XQH RXYHUWXUH LQWHUGLVFLSOLQDLUH GH OD
GLVFLSOLQH �
� OHV ILQDOLWpV GH OD FROODERUDWLRQ VRQW GLVFLSOLQDLUHV� LQWHUGLVFLSOLQDLUHV HW WUDQVGLVFLSOLQDLUHV �
� OD FROODERUDWLRQ HQWUH PDvWUHV GDQV OD PrPH pFROH IDFLOLWH OD QpJRFLDWLRQ GHV FRQWHQXV HW OD
QpJRFLDWLRQ GX SRXYRLU�

&HV DVSHFWV SRVLWLIV GHV SDUWHQDULDWV LQWHUQH RX H[WHUQH VRQW FRUUpOpV DYHF OHV FRQFHSWLRQV GHV pOqYHV
VXU OHV DSSUHQWLVVDJHV�
/HV HQTXrWHV RQW PRQWUp HQ SDUWLFXOLHU TXH �
� OD GLIIpUHQFH HQWUH VLWXDWLRQ OXGLTXH HW GH WUDYDLO HVW SHUoXH SDU OHV pOqYHV �
� O¶HQULFKLVVHPHQW SHUVRQQHO HVW FODLUHPHQW LGHQWLILp SDU OHV pOqYHV �
� OD FRPSpWHQFH VFLHQWLILTXH GH O¶LQWHUYHQDQW RX GX PDvWUH HVW UHSpUpH SDU OHV pOqYHV�



�
���	�
��	�����

	�
�	�����
����
��
����
�

������	
��������	
��	����

	��
����������	
	����
�

�

$� )ORULQ
3� *XLPDUG

-��0� 'HYHDX[ �FRO��
���������+�"�����
��'	�
��

 
$� .KRPVL

���$�
��������,������

������� ����!�����
��
����
����

- GpFULUH GLIIpUHQWV GHJUpV GH OD SRO\YDOHQFH GHV PDvWUHV j O¶pFROH pOpPHQWDLUH �F\FOH �� �
- GpFULUH OHV VXSSRUWV G¶HQVHLJQHPHQWV XWLOLVpV SDU OHV PDvWUHV GDQV OHV DFWLYLWpV GH IUDQoDLV �
- PHVXUHU O¶LPSDFW pYHQWXHO GH FHV GLIIpUHQWHV SUDWLTXHV GH OD SRO\YDOHQFH VXU OHV

UHSUpVHQWDWLRQV TXH OHV HQIDQWV VH IRQW GH O¶pFROH HW GHV PDWLqUHV VFRODLUHV HW VXU OHXUV
FRPSpWHQFHV FRJQLWLYHV HW ODQJDJLqUHV �

- pWXGLHU OHV OLHQV pYHQWXHOV HQWUH FHV GLIIpUHQWHV SUDWLTXHV GH OD SRO\YDOHQFH HW OHV VXSSRUWV
G¶HQVHLJQHPHQWV XWLOLVpV SDU OHV PDvWUHV�

����+	��
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&HWWH pWXGH WUDQVYHUVDOH D pWp UpDOLVpH DXSUqV GH �� HQVHLJQDQWV HW ��� HQIDQWV GH F\FOH � �*60� &3
HW &(�� DSSDUWHQDQW j GHV pFROHV GH 1DQWHV RX GH VD UpJLRQ SURFKH� �� GH FHV pFROHV VRQW UDWWDFKpHV
j XQH =RQH G¶eGXFDWLRQ 3ULRULWDLUH �=(3��

/HV �� HQVHLJQDQWV VH UpSDUWLVVHQW GH OD PDQLqUH VXLYDQWH �
� �� WUDYDLOOHQW HQ *60 �� HQ =(3 HW � HQ QRQ�=(3��
� �� WUDYDLOOHQW HQ &3 �� HQ =(3 HW �� HQ QRQ�=(3��
� HW � HQ &(� �� HQ =(3 HW � HQ QRQ�=(3��

/HV HQIDQWV VFRODULVpV GDQV FHV FODVVHV VRQW kJpV GH � DQV � PRLV �pFDUW�W\SH � PRLV� HQ *60� GH �
DQV � PRLV �pFDUW�W\SH � PRLV� HQ &3 HW GH � DQV � PRLV �pFDUW�W\SH � PRLV� HQ &(�� /H QRPEUH
G¶HQIDQWV SDU QLYHDX VFRODLUH HVW OH VXLYDQW �

� ��� HQIDQWV GH *60 ��� GDQV OHV FODVVHV =(3 HW �� GDQV OHV FODVVHV QRQ =(3��
� ��� HQIDQWV HQ &3 ��� HQ =(3 HW �� HQ QRQ =(3��
� �� HQIDQWV GH &(� �� HQ =(3 HW �� HQ QRQ�=(3��
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���� /HV GRPDLQHV GLVFLSOLQDLUHV HW OHV LQWHUYHQDQWV H[WpULHXUV

*OREDOHPHQW� OHV KRUDLUHV RIILFLHOV GHV GLIIpUHQWV GRPDLQHV GLVFLSOLQDLUHV VRQW UHVSHFWpV ���� GHV FDV��
WRXWHIRLV LO H[LVWH XQH FHUWDLQH VXU�UHSUpVHQWDWLRQ GX IUDQoDLV HW GHV PDWKpPDWLTXHV� QRWDPPHQW HQ
&3 HW HQ =(3� R� OHV HQMHX[ GH FHV DSSUHQWLVVDJHV IRQGDPHQWDX[ VRQW SUREDEOHPHQW UHVVHQWLV FRPPH
SOXV LPSRUWDQWV� /D PDMRULWp GHV FODVVHV GH *60 RQW GHV KRUDLUHV FRUUHVSRQGDQW j FHX[ GX F\FOH � �
WRXWHIRLV ��� G¶HQWUH HOOHV DIILFKHQW GHV KRUDLUHV GH F\FOH ��

/D SUpVHQFH G¶LQWHUYHQDQWV GDQV OHV FODVVHV �FROOqJXHV GH O¶pFROH� DQLPDWHXUV H[WpULHXUV RX OHV GHX[�
HVW GHYHQXH OD SUDWLTXH FRXUDQWH � VHXOHV � FODVVHV VXU OHV �� GH QRWUH pFKDQWLOORQ Q¶HQ DFFXHLOOHQW
SDV� 3HXW�rWUH HQ DXUDLW�LO pWp DXWUHPHQW GDQV QRV UpVXOWDWV VL QRXV DYLRQV HQTXrWp pJDOHPHQW HQ ]RQH
UXUDOH� 7URLV RX TXDWUH DXWUHV SHUVRQQHV TXH O¶HQVHLJQDQW GH OD FODVVH� YRLUH GDYDQWDJH� LQWHUYLHQQHQW
DLQVL UpJXOLqUHPHQW� SULQFLSDOHPHQW GDQV OHV GRPDLQHV VXLYDQWV � GpFRXYHUWH GX PRQGH SRXU OHV
FROOqJXHV GH O¶pFROH� GRPDLQHV DUWLVWLTXHV HW VSRUWLIV SRXU OHV DQLPDWHXUV H[WpULHXUV� /D SDUW
LPSRUWDQWH GHV VWDJLDLUHV �VXUWRXW HQ =(3� HW GHV SDUHQWV G¶pOqYHV �VXUWRXW KRUV =(3� SDUPL OHV
LQWHUYHQDQWV GRLW pJDOHPHQW rWUH QRWpH�

���� 'pYHORSSHPHQW FRJQLWLI HW ODQJDJLHU GHV pOqYHV

/H IDLW TX¶LO H[LVWH XQ OLHQ SRVLWLI HQWUH OHV LQWHUYHQWLRQV H[WpULHXUHV HW FHUWDLQHV SHUIRUPDQFHV GHV
pOqYHV �FRPSUpKHQVLRQ RUDOH HW LGHQWLILFDWLRQ GH PRWV HQ *60 HW HQ &3� YRLUH DXVVL JUDSKLVPH HQ &3�
XQLTXHPHQW GDQV OHV FODVVHV QRQ�=(3 FRQGXLW j VH GHPDQGHU VL OHV HIIHWV GH FHV LQWHUYHQWLRQV QH
SHXYHQW rWUH VHQVLEOHV TXH SRXU OHV HQIDQWV TXL GLVSRVHQW G¶XQ FHUWDLQ QLYHDX GH GpYHORSSHPHQW
FRJQLWLI HW ODQJDJLHU� OHV pOqYHV GH =(3 D\DQW GHV QLYHDX[ GH SHUIRUPDQFHV PRLQV pOHYpV� 'H PrPH� LO
VHPEOHUDLW TXH OD SUpVHQFH G¶LQWHUYHQDQWV H[WpULHXUV PXOWLSOHV IDYRULVHUDLW OHV FDSDFLWpV G¶DWWHQWLRQ�
G¶DXWRQRPLH� G¶RUJDQLVDWLRQ� GH VXLYL GX U\WKPH GH OD FODVVH HQ *60� VHORQ OHV pYDOXDWLRQV UpDOLVpHV
SDU OHV HQVHLJQDQWV�

(Q UHYDQFKH� XQ OLHQ QpJDWLI H[LVWH HQWUH OH QRPEUH G¶LQWHUYHQDQWV H[WpULHXUV G¶XQH SDUW HW G¶DXWUH SDUW
OH JUDSKLVPH HQ *60 �VRLW O¶RSSRVp GH FH TX¶RQ REWLHQW HQ &3�� OD FRPSUpKHQVLRQ RUDOH� OD
FRQQDLVVDQFH GHV pFULWV HW OD UpVROXWLRQ GH SUREOqPHV DEVWUDLWV HQ &3� 'H PrPH� RQ REWLHQW XQ OLHQ
QpJDWLI HQ &3 HQWUH OH QRPEUH GH FROOqJXHV LQWHUYHQDQW GDQV OD FODVVH HW O¶DWWHQWLRQ� OH VXLYL GX U\WKPH
GH OD FODVVH� DLQVL TX¶XQ PDXYDLV SURQRVWLF HQ OHFWXUH SRXU OHV &3 GH =(3� VHORQ OHV pYDOXDWLRQV GHV
HQVHLJQDQWV� 'RLW�RQ FRQVLGpUHU TXH OHV LQWHUYHQWLRQV GH SOXVLHXUV FROOqJXHV� GRQF GH VWDWXW LGHQWLTXH�
PDLV TXL SHXYHQW DYRLU GHV DSSURFKHV RX GHV H[LJHQFHV XQ SHX GLIIpUHQWHV� VHUDLHQW VRXUFH GH
FRQIXVLRQ SRXU OHV pOqYHV GDQV OH WUDLWHPHQW GHV LQIRUPDWLRQV"

���� /HV UHSUpVHQWDWLRQV GHV PDWLqUHV VFRODLUHV FKH] OHV pOqYHV

,O Q¶H[LVWH SDV GH UHODWLRQV PDVVLYHV HW V\VWpPDWLTXHV HQWUH OHV LQWHUYHQWLRQV GDQV OHV FODVVHV HW OHV
UHSUpVHQWDWLRQV GH O¶pFROH HW GHV PDWLqUHV VFRODLUHV FKH] OHV pOqYHV� 7RXWHIRLV� ORUVTXH GHV UHODWLRQV
VLJQLILFDWLYHV DSSDUDLVVHQW� HOOHV YRQW WRXWHV GDQV OH PrPH VHQV � FHOXL GH UHSUpVHQWDWLRQV
LQGLIIpUHQFLpHV SOXV IUpTXHQWHV GH O¶pFROH HW GH FHUWDLQHV PDWLqUHV VFRODLUHV ORUVTXH OH QRPEUH
G¶LQWHUYHQDQWV GDQV OD FODVVH DXJPHQWH� QRWDPPHQW HQ =(3�

���� /HV VXSSRUWV G¶HQVHLJQHPHQW XWLOLVpV

'¶DSUqV QRV UpVXOWDWV� LO Q¶H[LVWH SDV GH OLHQ HQWUH OD GLYHUVLWp GHV VXSSRUWV XWLOLVpV HW OH QRPEUH
G¶LQWHUYHQDQWV H[WpULHXUV� TXHOV TX¶LOV VRLHQW� /D PDMRULWp GHV HQVHLJQDQWV LQWHUURJpV GpFODUHQW XWLOLVHU
GHV VXSSRUWV FRPPXQV j SOXVLHXUV FKDPSV GLVFLSOLQDLUHV� FH TXL SHUPHW G¶LQIpUHU TXH GHV OLHQV VRQW
DLQVL DVVXUpV HQWUH OHV DFWLYLWpV� TXHO TXH VRLW OH QRPEUH G¶LQWHUYHQDQWV GDQV OD FODVVH � LO DXUDLW pWp
XWLOH GH SRXYRLU OH YpULILHU� SDU REVHUYDWLRQV GDQV OHV FODVVHV RX HQWUHWLHQV DYHF OHV DXWUHV
LQWHUYHQDQWV�



2Q IDLVDLW O¶K\SRWKqVH TXH OD YDULpWp GHV VXSSRUWV� QRWDPPHQW HQ IUDQoDLV� SHXW DPHQHU OHV HQIDQWV j
GLYHUVLILHU OHXUV H[SpULHQFHV� HW j DFFURvWUH OHXU FRPSpWHQFH OH[LTXH HW OHXU UHSUpVHQWDWLRQ GH O¶pFULW� (Q
IDLW� OHV UpVXOWDWV REWHQXV HQ *60 PRQWUHQW TXH� GDQV OHV FODVVHV =(3� XQH XWLOLVDWLRQ GH VXSSRUWV
YDULpV HVW DVVRFLpH j GHV SHUIRUPDQFHV IDLEOHV GDQV O¶pSUHXYH GH FRQQDLVVDQFH GHV pFULWV HW j GHV
UHSUpVHQWDWLRQV LQGLIIpUHQFLpHV GH FH TX¶RQ DSSUHQG HQ OHFWXUH HW HQ pFULWXUH � GHV UpVXOWDWV GH PrPH
RUGUH VRQW REWHQXV HQ &3 GDQV OHV FODVVHV QRQ�=(3� /D YDULpWp GHV W\SHV GH VXSSRUWV VHUDLW�HOOH XQH
VRXUFH GH FRQIXVLRQV FRJQLWLYHV SRXU GHV HQIDQWV D\DQW XQH FHUWDLQH IUDJLOLWp VFRODLUH �pOqYHV GH *60
HQ =(3� RX DX PRPHQW GH OD FRQIURQWDWLRQ DYHF OHV DSSUHQWLVVDJHV IRQGDPHQWDX[ GX &3 �FODVVHV KRUV
=(3� "
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3RXU WHUPLQHU� LO DSSDUDvW GRQF TXH OD SOXSDUW GHV HQVHLJQDQWV DFFXHLOOHQW GDQV OHXU FODVVH GHV
LQWHUYHQDQWV H[WpULHXUV� FROOqJXHV GH O¶pFROH RX DQLPDWHXUV H[WpULHXUV RX OHV GHX[� GX PRLQV HQ ]RQH
XUEDLQH RX SpULXUEDLQH� /HV HIIHWV GH FHV LQWHUYHQWLRQV� WHOV TXH QRXV OHV DYRQV pWXGLpV DSSDUDLVVHQW
FRQWUDVWpV� /RUVTX¶LO HVW SRVVLEOH GH OHV PHWWUH HQ pYLGHQFH� LOV SHXYHQW rWUH GLIIpUHQWV HQ *60 HW HQ
&3� GDQV OHV FODVVHV =(3 HW KRUV =(3�

,O HVW IRUW SUREDEOH TXH OHV EpQpILFHV SRXU OHV pOqYHV GpSHQGHQW ODUJHPHQW GHV FRPSpWHQFHV GHV
LQWHUYHQDQWV HW GH OD TXDOLWp GH OD GpPDUFKH G¶HQVHPEOH PLVH HQ SODFH SDU O¶HQVHLJQDQW GH OD FODVVH�
FH TXH QRXV Q¶DYRQV SDV PHVXUp GDQV OH FDGUH GH FHWWH pWXGH�

7RXWHIRLV� VL RQ GHYDLW V¶DXWRULVHU TXHOTXHV UHFRPPDQGDWLRQV VXU OD EDVH GHV UpVXOWDWV REWHQXV� RQ
SRXUUDLW VXJJpUHU TXH OHV HQVHLJQDQWV �
� H[SOLFLWHQW SRXU OHV pOqYHV OHV UHODWLRQV HQWUH OHV GLIIpUHQWV FKDPSV GLVFLSOLQDLUHV� ORUVTXH SOXVLHXUV
LQWHUYHQDQWV VH SDUWDJHQW OD SULVH HQ FKDUJH GHV GLIIpUHQWV FKDPSV GLVFLSOLQDLUHV� HW QRWDPPHQW SRXU
OHV pOqYHV OHV SOXV IUDJLOHV VFRODLUHPHQW � OHV UHSUpVHQWDWLRQV TXH FHV GHUQLHUV VH IRUPHQW GH O¶pFROH HW
GHV PDWLqUHV VFRODLUHV \ JDJQHUDLHQW SUREDEOHPHQW HQ SUpFLVLRQ �
� YHLOOHQW j OD FRKpUHQFH GHV DSSURFKHV HW GHV H[LJHQFHV GHV GLIIpUHQWV LQWHUYHQDQWV DXSUqV GHV
pOqYHV� RX H[SOLFLWHQW OHV GpFDODJHV HW OHXU MXVWLILFDWLRQ � FHFL SHUPHWWUDLW SHXW�rWUH G¶DPpOLRUHU FHUWDLQV
DVSHFWV GHV FRPSpWHQFHV FRJQLWLYHV RX ODQJDJLqUHV HW GHV FRPSRUWHPHQWV TXL VHPEOHQW SpQDOLVpV� GX
PRLQV SRXU FHUWDLQV pOqYHV� HQ FDV G¶LQWHUYHQDQWV QRPEUHX[ GDQV OD FODVVH � FRPSUpKHQVLRQ RUDOH�
UpVROXWLRQ GH SUREOqPHV DEVWUDLWV� FDSDFLWpV G¶DWWHQWLRQ� VXLYL GX U\WKPH GH OD FODVVH�
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/D SUREOpPDWLTXH GX JURXSH GH O¶,8)0 G¶$TXLWDLQH HQJDJH OD SULVH HQ FRPSWH GH OD QRQ SRO\YDOHQFH
GHV PDvWUHV VSpFLDOLVpV GDQV OH VRXFL GH PLHX[ SDUYHQLU j GpILQLU FH TXH GHYLHQW GDQV O¶pFROH DFWXHOOH�
OD SRO\YDOHQFH GHV PDvWUHV GH O¶pFROH pOpPHQWDLUH� 3RXU O¶pTXLSH GH UHFKHUFKH� FHWWH DSSURFKH VH
GRXEOH GH O¶REMHFWLI� HVVHQWLHO SRXU GHV IRUPDWHXUV� GH PLHX[ FHUQHU FH TXH SHXW GHYHQLU DX JUp GHV
pYROXWLRQV GH O¶pFROH HW GH OD QRXYHOOH SURIHVVLRQQDOLWp GH VHV HQVHLJQDQWV SRO\YDOHQWV� FHOOH GH VHV
HQVHLJQDQWV VSpFLDOLVpV�
$SUqV DYRLU WHQWp GH GpILQLU GDQV XQH SUHPLqUH SDUWLH OHV UDSSRUWV TXH OHV HQVHLJQDQWV VSpFLDOLVpV
HQWUHWLHQQHQW DYHF OD SRO\YDOHQFH SDU XQH DSSURFKH GH W\SH VRFLR�KLVWRULTXH� OHV DXWHXUV WHQWHQW GH
GRQQHU XQH GpILQLWLRQ�UHSqUH GH OD SRO\YDOHQFH�
&HWWH GpILQLWLRQ SHUPHW G¶pYRTXHU HQ UHJDUG OHV FDUDFWpULVWLTXHV GHV DFWLRQV GHV HQVHLJQDQWV
VSpFLDOLVpV� OHVTXHOOHV DSSDUDLVVHQW pYROXWLYHV� /HV DXWHXUV FRQFOXHQW FHWWH SUHPLqUH SDUWLH VXU O¶LGpH
G¶XQH GRXEOH UHFRPSRVLWLRQ SURIHVVLRQQHOOH� j OD IRLV SRXU OHV HQVHLJQDQWV VSpFLDOLVpV HW QRQ
VSpFLDOLVpV��
/D UHFKHUFKH PHWWDQW HQ °XYUH GHV HQWUHWLHQV� XQH DQDO\VH V\VWpPDWLTXH GH O¶pYROXWLRQ GHV PpPRLUHV
SURIHVVLRQQHOV VXU XQH SpULRGH GH YLQJW DQQpHV� HW XQ TXHVWLRQQDLUH G¶HQTXrWH HQYR\p DXSUqV GH
O¶HQVHPEOH GHV HQVHLJQDQWV VSpFLDOLVpV GH GHX[ GpSDUWHPHQWV� SHUPHW GH GRQQHU TXHOTXHV
RULHQWDWLRQV JpQpUDOHV FRQFHUQDQW OHV DUWLFXODWLRQV HW OHV QLYHDX[ G¶LQWHUDFWLRQV GHV QRXYHOOHV
SURIHVVLRQQDOLWpV HQ SUpVHQFH�
'H WRXWH pYLGHQFH� LO VHPEOH \ DYRLU XQH WUqV IRUWH WUDQVIRUPDWLRQ GHV SUDWLTXHV HW GHV UHSUpVHQWDWLRQV
GHV PDvWUHV VSpFLDOLVpV HQ IRQFWLRQ GHV pYROXWLRQV SURIHVVLRQQHOOHV GH OHXUV FROOqJXHV QRQ VSpFLDOLVpV
HW SRO\YDOHQWV�
/HV PDvWUHV GHV FODVVHV WHQGUDLHQW j IRUPXOHU DXSUqV G¶HQVHLJQDQWV VSpFLDOLVpV GHV GHPDQGHV
G¶DSSRLQWV SUpFLV HW GHV UHFRXUV VSpFLILTXHV YLVDQW XQH PDvWULVH DFFUXH GHV GLGDFWLTXHV� &HX[�FL
DSSDUDLVVHQW FRPPH XQ UHFRXUV SRXU GHV DSSRUWV GDQV GHV GRPDLQHV YDULpV TXH OH PDvWUH SRXUWDQW
SRO\YDOHQW GH OD FODVVH QH VHPEOH GpVRUPDLV SOXV VHXO SRXYRLU DVVXUHU�
/H PDvWUH VSpFLDOLVp DSSDUDvW SRXU ILQLU FRPPH XQ pOpPHQW FOp GDQV O¶RUJDQLVDWLRQ HW OD UpJXODWLRQ GH
O¶pFROH DYHF VRQ PLOLHX� WKqPHV DX[TXHOV SOXVLHXUV HQVHLJQDQWV VSpFLDOLVpV VHPEOHQW� j WUDYHUV OHXUV
PpPRLUHV SURIHVVLRQQHOV� GpVRUPDLV YRXORLU VH FRQVDFUHU �FXOWXUH GH SURMHW� HQWUHWLHQV DYHF OHV
SDUHQWV� ����
/¶H[SORLWDWLRQ GHV TXHVWLRQQDLUHV PRQWUH OD GLVSRQLELOLWp GHV HQVHLJQDQWV VSpFLDOLVpV� OHXU OLEHUWp GH
FKRL[ SpGDJRJLTXHV HW PpWKRGRORJLTXHV� PrPH VL OH VHQWLPHQW G¶LVROHPHQW SURIHVVLRQQHO SUpGRPLQH
SDUIRLV GDQV OHXUV SURSRV� 2Q SHXW DLQVL FRPSUHQGUH OHXU LPSOLFDWLRQ UpJXOLqUH GDQV GHV VWDJHV GH
IRUPDWLRQ FRQWLQXH HW GH UHPLVH j QLYHDX� IDoRQ SRXU HX[ GH SDUYHQLU j XQH SRO\YDOHQFH G¶XQ DXWUH
RUGUH� FRPSOpPHQWDLUH GH FHOOH GX PDvWUH GH OD FODVVH�
/D UHFKHUFKH V¶DFKqYH SDU OD FRPSDUDLVRQ GH GHX[ VSpFLDOLWpV �RSWLRQ ( HW RSWLRQ *�� /HV HQVHLJQDQWV
DPHQpV SDU O¶HQTXrWH j GRQQHU OHXUV FDUDFWpULVWLTXHV SURIHVVLRQQHOOHV DSSDUDLVVHQW GDQV OHXUV
UpIpUHQFHV HW OHXUV QLYHDX[ G¶LPSOLFDWLRQ GDQV O¶pFROH HW DXSUqV GHV PDvWUHV SRO\YDOHQWV UHODWLYHPHQW
SURFKHV GH FHV GHX[ VSpFLDOLWpV� 'HV GLIIpUHQFHV WpQXHV VHPEOHQW FHSHQGDQW H[LVWHU HQWUH OHV GHX[
RSWLRQV HW WUDGXLUH FH TXH WHQG j GpPRQWUHU FHWWH HQTXrWH � OD ULFKHVVH� OD GLYHUVLWp HW OD
FRPSOpPHQWDULWp GHV SURIHVVLRQQDOLWpV GHV HQVHLJQDQWV GH O¶pFROH SXEOLTXH� HQVHLJQDQWV DYDQW WRXW
SUpRFFXSpV SDU OD UpXVVLWH VFRODLUH GH WRXV OHV pOqYHV�
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HQVHLJQHPHQW VFLHQWLILTXH HW WHFKQRORJLTXH j O
pFROH pOpPHQWDLUH SHXW VH GpFULUH FRPPH XQ
HQVHPEOH KpWpURJqQH GH PRPHQWV VFRODLUHV DYHF OHXUV FDUDFWqUHV LQWULQVqTXHV �VSpFLILTXHPHQW
DVVRFLpV DX FRQWHQX HQVHLJQp� HW H[WULQVqTXHV �QRUPHV HW ULWHV RUJDQLVDWHXUV� SURSRVpV DX[ pOqYHV HQ
WkFKHV SUHVFULWHV� RUJDQLVpHV HW pYHQWXHOOHPHQW pWLTXHWpHV� 'DQV FHV PRPHQWV VFRODLUHV TXL DVVRFLHQW
GHV LQWHQWLRQV G
HQVHLJQHPHQW�DSSUHQWLVVDJH HW GHV FRQGLWLRQV G
RUJDQLVDWLRQ VSpFLILTXHV� FRPPHQW
OHV pOqYHV LGHQWLILHQW�LOV FHV HQVHLJQHPHQWV VFLHQWLILTXHV HW WHFKQRORJLTXHV " &RPPHQW OHV UH�
FRQQDLVVHQW�LOV " &RPPHQW OHV FDUDFWpULVHQW�LOV " 4XHOOHV VRQW OH FDV pFKpDQW OHV GLIILFXOWpV DVVRFLpHV j
FH UHSpUDJH HW OHV LPSOLFDWLRQV GH O
RUJDQLVDWLRQ SpGDJRJLTXH VXU OD SRVWXUH GH O
pOqYH VXVFHSWLEOH
G
KpVLWHU VXU OD QDWXUH GX FRQWUDW G
HQVHLJQHPHQW "

'X SRLQW GH YXH GHV pOqYHV� FHV PRPHQWV VFRODLUHV SHXYHQW rWUH DIIHFWpV G
DWWULEXWV REMHFWLIV HW
VXEMHFWLIV TXL DVVXUHQW OHXU LGHQWLILFDWLRQ� OHXU FDUDFWpULVDWLRQ HW OHXU FDWpJRULVDWLRQ HQ PDWLqUHV
VFRODLUHV� 6L OHV DWWULEXWV VXEMHFWLIV GpSHQGHQW HVVHQWLHOOHPHQW GHV pOqYHV HQ WDQW TXH VXMHWV HW
SDUWLFLSHQW GH O
pODERUDWLRQ GH OHXU UDSSRUW LGHQWLWDLUH DX[ PDWLqUHV� OHV DWWULEXWV REMHFWLIV FRQVWLWXHQW
OHV LQGLFHV TXH FKDTXH pOqYH UHSqUH SRXU FRQVWUXLUH VD UHSUpVHQWDWLRQ G
XQ HQVHPEOH GpVLJQp SDU XQH
PDWLqUH VFRODLUH HW SRXU OH GLVWLQJXHU G
DXWUHV HQVHPEOHV� &HWWH FRQVWUXFWLRQ IRQGH OD VWUXFWXUH
FRKpUHQWH LGHQWLILpH SDU O
pOqYH OXL SHUPHWWDQW GH V
LPSOLTXHU GDQV OD WkFKH G
HQVHLJQHPHQW�
DSSUHQWLVVDJH SURSRVpH HW G
pODERUHU VLPXOWDQpPHQW XQH UHSUpVHQWDWLRQ GH OD GLVFLSOLQH VFRODLUH�

6RXKDLWDQW HVVHQWLHOOHPHQW H[SORUHU OH UDSSRUW pSLVWpPLTXH GHV pOqYHV DX[ PDWLqUHV VFRODLUHV� QRXV
VXSSRVRQV TXH GDQV OHXU GLYHUVLWp� OHV pOqYHV DX FRXUV GHV DFWLYLWpV TX
LOV PqQHQW� DIIHFWHQW GHV
DWWULEXWV GLIIpUHQWV� 1RXV VXSSRVRQV DXVVL TXH� GDQV FH TXH GpVLJQH OD © SRO\YDOHQFH ª� OHV SUDWLTXHV
GHV PDvWUHV DYHF OHXU GRXEOH ORJLTXH G
HQVHLJQHPHQW�DSSUHQWLVVDJH HW G
RUJDQLVDWLRQ RQW GHV HIIHWV
VXU OHV UHSUpVHQWDWLRQV FRQVWLWXpHV� 6HORQ OHV LQGLFHV SULYLOpJLpV SDU OHV pOqYHV� GHV FRQIXVLRQV
G
pWLTXHWDJH VHUDLHQW SRWHQWLHOOHPHQW DVVRFLpHV j OD PLVH HQ °XYUH GH O
HQVHLJQHPHQW VFLHQWLILTXH HW
WHFKQRORJLTXH�

/
H[SORUDWLRQ GH FHV pODERUDWLRQV D pWp HIIHFWXpH DXSUqV GH �� pFROLHUV GHV F\FOHV � HW � DX FRXUV GH
O
DQQpH ���������� ¬ OD VXLWH G
XQH VpDQFH GRQW OH WKqPH HVW FKRLVL SDU OH PDvWUH� XQ HQWUHWLHQ G
XQH
TXLQ]DLQH GH PLQXWHV DXSUqV GH WURLV j FLQT pOqYHV GH OD FODVVH GHPDQGH G
DERUG GH UHVWLWXHU OH
PRPHQW VFRODLUH� SXLV LQWHUURJH VXU OHV DXWUHV PRPHQWV pYHQWXHOOHPHQW PHQpV DQWpULHXUHPHQW TXL
©VRQW SDUHLOVª� /HV pOqYHV LQWHUURJpV VRQW GpVLJQpV SDU OH PDvWUH HQ YDULDQW OH VH[H HW OH QLYHDX
VFRODLUH GpFODUp� /H JXLGH G
HQWUHWLHQ SHUPHW GH UpDJLU DX[ GpVLJQDWLRQV XWLOLVpHV SDU FHV pOqYHV HQ
VROOLFLWDQW OHV UDLVRQV TXL MXVWLILHQW O¶pWLTXHWDJH HW OHV GLIIpUHQFHV HQWUH GHV PRPHQWV VFRODLUHV GpFODUpV



GLVWLQFWV� /
DQDO\VH GX FRQWHQX GHV HQWUHWLHQV LQWpJUDOHPHQW UHWUDQVFULWV UHSqUH OD GpVLJQDWLRQ
VSRQWDQpH GHV PRPHQWV VFRODLUHV� OHV DWWULEXWV REMHFWLIV PHQWLRQQpV SDU OHV pOqYHV HQ GLVWLQJXDQW OHV
FDUDFWqUHV LQWULQVqTXHV HW OHV FDUDFWqUHV H[WULQVqTXHV� OHV FRQIXVLRQV YRLUH OHV FRQIOLWV pYHQWXHOOHPHQW
LQVFULWV GDQV OHV UpSRQVHV GHV pOqYHV�

����%���
�����

���� 'HV pOqYHV� GHV PDvWUHV HW GHV PDWLqUHV VFRODLUHV

6L GHSXLV XQ SHX SOXV GH GL[ DQV� OHV WUDYDX[ HW UHFKHUFKHV VXU OHV GLVFLSOLQHV VFRODLUHV SHUPHWWHQW GH
PLHX[ FRPSUHQGUH OHXU VWUXFWXUH� OHXUV SULQFLSHV GH FRQVWUXFWLRQ HW GH GpYHORSSHPHQW WDQW GDQV OHXUV
GLPHQVLRQV GH FXUULFXOXPV SUHVFULWV� UpHOV YRLUH FDFKpV� SHX GH UHFKHUFKHV V
LQWpUHVVHQW DX[
FXUULFXOXPV GLVFLSOLQDLUHV YpFXV SDU OHV pOqYHV� 8Q GHV UpVXOWDWV LPSRUWDQWV GH FHWWH UHFKHUFKH HVW OD
PLVH HQ pYLGHQFH GH O
DFWLYLWp FRJQLWLYH GHV pOqYHV GH O
pFROH pOpPHQWDLUH GDQV OHXU UDSSRUW DX
FXUULFXOXP GLVFLSOLQDLUH GpVLJQp SDU © GpFRXYHUWH GX PRQGH ª HW © VFLHQFHV HW WHFKQRORJLH ª� /HV
pOqYHV VRQW DLQVL OHV YpULWDEOHV VXMHWV GH FHV PRPHQWV VFRODLUHV TXL OHXU VRQW SURSRVpV� 'DQV OHXUV
UpSRQVHV� LOV PHQWLRQQHQW OHV UpJXODULWpV TX
LOV UHSqUHQW DILQ GH SURFpGHU j GHV FDWpJRULVDWLRQV GH
VRXV�HQVHPEOHV GLVWLQFWV�

&H SRLQW GH YXH SULYLOpJLp UpYqOH TX
j O
pFROH� OHV PDWLqUHV VFRODLUHV QH VRQW SDV XQLTXHPHQW
FRPSRVpHV GHV FDUDFWqUHV LQWULQVqTXHV TXH VRQW OHV REMHWV GH VDYRLU� OHV PpWKRGRORJLHV VSpFLILTXHV� OD
QDWXUH GHV WkFKHV« 'X SRLQW GH YXH GHV pOqYHV� OHV PDWLqUHV VFRODLUHV VRQW DXVVL XQ HQVHPEOH GH
FDUDFWqUHV H[WULQVqTXHV TXL FRGHQW OHV PRPHQWV VFRODLUHV�

/HV FRPPHQWDLUHV GHV HQIDQWV PHWWHQW HQ pYLGHQFH OHXUV GLIIpUHQWV UDSSRUWV DX[ PRPHQWV VFRODLUHV HW
DX FRQWHQX TX
LOV LQWqJUHQW� 'qV O
pFROH pOpPHQWDLUH� OHV pOqYHV VHPEOHQW RSpUHU GHV GLVWLQFWLRQV
VLPLODLUHV j FHOOHV TXH (� %DXWLHU HW -��<� 5RFKH[ ������ QRWHQW SRXU OHV O\FpHQV� &HUWDLQV pOqYHV RQW
DLQVL GX PDO j VH VLWXHU HQ WDQW TXH VXMHW GHV WkFKHV SUHVFULWHV� WkFKHV TXL VRQW DORUV HVVHQWLHOOHPHQW
GHV PRPHQWV VFRODLUHV VDQV JUDQG LQYHVWLVVHPHQW FRJQLWLI� 3RXU G
DXWUHV� FH VRQW VLPSOHPHQW GHV
WHPSV GLIIpUHQFLpV SDU OH GpFRU� SDU OH PDvWUH� SDU OHV REMHWV�DFFHVVRLUHV� SDU OHV DFWLRQV HIIHFWXpHV
PDLV Oj HQFRUH VDQV LGHQWLILFDWLRQ YpULWDEOH GHV HQMHX[ G
DSSUHQWLVVDJH� 3RXU TXHOTXHV XQV HQ
UHYDQFKH� FH VRQW GHV PRPHQWV DX FRXUV GHVTXHOV LOV FRQVWUXLVHQW GHV FRQQDLVVDQFHV HQ SDUWLFXOLHU
JUkFH j OHXU DFWLYLWp PpWDFRJQLWLYH� FH TXL OHV SODFH GDQV XQH SRVWXUH SURSLFH j OHXU UpXVVLWH� /HV
PRPHQWV VFRODLUHV VRQW HQ FH VHQV GHV WHPSV G
pODERUDWLRQ SURJUHVVLYH GH OD PDWULFH pSLVWpPLTXH GHV
GLVFLSOLQHV VFRODLUHV� ,OV HQ LGHQWLILHQW DORUV OHV YLVpHV HW FDUDFWpULVHQW OD QDWXUH GHV WkFKHV HW OHXUV
UHODWLRQV DX[ UHVVRXUFHV GHV DXWUHV GLVFLSOLQHV� ¬ TXHOTXHV H[FHSWLRQV SUqV� FHV pOqYHV VRQW FHX[ TXL
VRQW SUpVHQWpV SDU OHV PDvWUHV FRPPH GHV pOqYHV G
XQ ERQ QLYHDX VFRODLUH� (Q HIIHW� H[FHSWp OHV
HQIDQWV TXL UHQFRQWUHQW GHV GLIILFXOWpV ODQJDJLqUHV SRXU V
H[SULPHU VXU FH TX
LOV IRQW� FH VRQW GHV
pOqYHV GRQW OD UHVWLWXWLRQ GHV PRPHQWV VFRODLUHV UpYqOH OHXU LPSOLFDWLRQ HW OHXU SDUWLFLSDWLRQ� 3RXU
FHUWDLQV FH VRQW GHV PRPHQWV j O
pFROH� SRXU G
DXWUHV GH YpULWDEOHV PRPHQWV G
pFROH�

$LQVL� VDQV UpHOOH VXUSULVH� FHUWDLQV pOqYHV GpFRGHQW OHV PRPHQWV VFRODLUHV VHORQ OHV HQVHLJQHPHQWV
YLVpV DORUV TXH G¶DXWUHV QH SHUoRLYHQW SDV OHV DSSUHQWLVVDJHV LQFOXV GDQV OHV DFWLYLWpV� 3DU H[HPSOH j
SURSRV G
XQ PRPHQW VFRODLUH VXU OHV GHQWV� FHUWDLQV pOqYHV QH OH GpILQLVVHQW TXH FRPPH XQ PRPHQW
DJUpDEOH GH FRORULDJH«

/
HQVHPEOH GHV SURSRV GHV pOqYHV UpYqOH OHV SUDWLTXHV GHV PDvWUHV GDQV O
RUJDQLVDWLRQ GHV WkFKHV
SUHVFULWHV� /HV pFKDQJHV PRQWUHQW DXVVL O
LQIOXHQFH GHV JHVWHV GHV HQVHLJQDQWV VXU OD FDUDFWpULVDWLRQ
GHV PDWLqUHV VFRODLUHV� 2U� SRXU OD SOXSDUW� FHV IDoRQV G
HQVHLJQHU VRQW GHV JHVWHV QRQ H[SOLFLWpV DX[
HQIDQWV TXL VRQW DORUV FRQGXLWV j OHV GpFRGHU� j UHFKHUFKHU GHV LQGLFHV� j FRPSDUHU RX j GLVWLQJXHU OHV
PRPHQWV VFRODLUHV ORUVTX
LOV VRXKDLWHQW VDLVLU FH TX
LOV VRQW HQ WUDLQ GH IDLUH� 3DUIRLV OHV FRQWUDVWHV
GDQV O
DFFRPSDJQHPHQW YHUEDO� OHV GLIIpUHQFHV G
XQH FODVVH j O
DXWUH GDQV OD GpVLJQDWLRQ HW GDQV OH
FODVVHPHQW JpQqUHQW GHV FRQIOLWV GXV DX[ GpFDODJHV HQWUH OHV SRVWXUHV UpHOOHV GHV pOqYHV HW FHOOHV
LPSOLFLWHV j OHXU FRQGXLWH HW j OHXU RUJDQLVDWLRQ�



���� 'HV SRO\YDOHQFHV SDUWLHOOHV� GHV SRO\YDOHQFHV SULYpHV

8Q GHV FRQVWDWV PDMHXUV GH O
HQTXrWH PHQpH HVW OH IDLEOH UHVSHFW GHV SODQV G
pWXGHV GDQV OHV FODVVHV
WDQW OHV PRPHQWV GH © GpFRXYHUWH GX PRQGH ª RX GH © VFLHQFHV HW WHFKQRORJLH ª DSSDUDLVVHQW IDLEOHV
GDQV OHV UHVWLWXWLRQV GHV HQIDQWV� (Q FH VHQV� O
LQWHUYHQWLRQ GH SOXVLHXUV PDvWUHV GDQV XQH PrPH
FODVVH D XQ U{OH FRUUHFWHXU VXU OD UpSDUWLWLRQ GHV DFWLYLWpV VFRODLUHV� 7RXWHIRLV PrPH GDQV FHV FODVVHV�
OH FDSLWDO G
H[SpULHQFHV VFRODLUHV GH FRQVWUXFWLRQ� GH PRQWDJHV� GH UpDOLVDWLRQ UHVWH IDLEOH� /HV
SUDWLTXHV GHV HQVHLJQDQWV VHPEOHQW SULYLOpJLHU OD GpFRXYHUWH GX FRUSV� GX PRQGH YpJpWDO HW DQLPDO�
&H FRQVWDW QH IDLW WRXWHIRLV TXH V
DMRXWHU DX[ QRPEUHX[ DXWUHV TXL QRWHQW RX GpQRQFHQW OD IDLEOH
SUpVHQFH GH FHV PRPHQWV VFRODLUHV j O
pFROH pOpPHQWDLUH�

&HWWH SRO\YDOHQFH DLQVL VHXOHPHQW SDUWLHOOHPHQW DVVXPpH SDU OHV PDvWUHV D XQ HIIHW FRJQLWLI pYLGHQW
VXU OHV pOqYHV� /HXU FDSLWDO G
H[SpULHQFHV VFRODLUHV GDQV FHV GRPDLQHV GH FRQQDLVVDQFH HW G
DFWLRQ HVW
WUqV OLPLWp FH TXL QH SHUPHW SDV DX[ pOqYHV G
pWDEOLU XQH UHODWLRQ DX PRQGH QDWXUHO HW DUWLILFLHO� /HV
GpFORLVRQQHPHQWV RX OD SULVH HQ FKDUJH GHV HQVHLJQHPHQWV SDU SOXVLHXUV PDvWUHV� V
LO UpJXOH FH
G\VIRQFWLRQQHPHQW PDMHXU� QH SHXW TX
rWUH FRQVLGpUp FRPPH XQ PR\HQ GH VXEVWLWXWLRQ LPSRUWDQW HW
VDQV FRQWHVWH EpQpILTXH SRXU OHV pOqYHV�

/HV UpSRQVHV GHV pOqYHV� SDU OHV LQGLFDWLRQV TX
HOOHV GRQQHQW GHV SUDWLTXHV G
HQVHLJQHPHQW� UpYqOHQW
DXVVL TXH OD SRO\YDOHQFH HQ DFWHV HVW XQ HQVHPEOH GH JHVWHV SHUVRQQHOV HW LQGLYLGXHOV TXL HQ IRQW
DXWDQW GH SRO\YDOHQFHV SULYpHV� /H U{OH GX PDvWUH HVW DORUV GpWHUPLQDQW VXU OH WUDYDLO GHV pOqYHV SRXU
FRQGXLUH RX SURYRTXHU OHXU UpHOOH UpIOH[LRQ VXU FH TX¶LOV DSSUHQQHQW�

/HV PDvWUHV XWLOLVHQW HQ HIIHW GHV DFFHVVRLUHV SpGDJRJLTXHV TXL SHUPHWWHQW HQ SDUWLFXOLHU GH FODVVHU OHV
WUDFHV pFULWHV �FKHPLVHV� FODVVHXUV� ILFKHV GH GLIIpUHQWHV FRXOHXUV�� &HV DFFHVVRLUHV TXL GLVWLQJXHQW D
SULRUL OHV DFWLYLWpV FRQVWLWXHQW GHV LQGLFHV� DX PrPH WLWUH TXH O¶DIIHFWDWLRQ G¶XQ PDvWUH j XQH DFWLYLWp RX
j XQ HQVHPEOH� TXL VHPEOHQW JpQpUDOHPHQW GLUHFWHPHQW SHUoXV SDU OHV pOqYHV� 'DQV OD GLPHQVLRQ
WDFLWH GH O¶HQVHLJQHPHQW� OHV pOqYHV UHSqUHQW OHV ORJLTXHV G¶RUJDQLVDWLRQ DORUV TXH OHV ORJLTXHV GH
WUDQVPLVVLRQ�FRQVWUXFWLRQ OHXU pFKDSSHQW�

&HV FRQVWDWV SUpVHQWHQW GHV HQMHX[ LPSRUWDQWV FRQFHUQDQW OHV JHVWHV SURIHVVLRQQHOV GHV PDvWUHV
FRQWULEXDQW j GRQQHU GX VHQV DX[ DFWLYLWpV� /D SRO\YDOHQFH SRXUUDLW HQ FH VHQV rWUH FRQVWUXLWH DXWRXU
GHV DFWLRQV GHV PDvWUHV SHUPHWWDQW DX[ pOqYHV GH PHWWUH HQ UHODWLRQ GHV DFWLYLWpV SURJUHVVLYHPHQW
LGHQWLILDEOHV SDU OHV HQVHPEOHV GpILQLV GDQV OH FDGUH GHV SURJUDPPHV� $LQVL OD SUpVHQFH GH SOXVLHXUV
PDvWUHV GDQV XQH FODVVH SRXUUDLW rWUH FRQVLGpUpH FRPPH FRQWULEXDQW j XQH VHJPHQWDWLRQ DUWLILFLHOOH
GHV DFWLYLWpV OLPLWDQW OHV DFWLYLWpV UpIOH[LYHV GH FDWpJRULVDWLRQ GHV pOqYHV� /¶LQWHUYHQWLRQ G¶XQ VHXO
PDvWUH IDYRULVHUDLW HQ UHYDQFKH FHWWH DFWLYLWp GH GLIIpUHQFLDWLRQ j OD FRQGLWLRQ GH QH SDV rWUH PDVTXpH
RX SHUWXUEpH SDU GHV DFFHVVRLUHV SpGDJRJLTXHV�
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/H WHUPH © SRO\YDOHQFH ª HVW JpQpUDOHPHQW XWLOLVp SRXU FDUDFWpULVHU XQH SRVLWLRQ SURIHVVLRQQHOOH �OH
© PDvWUH�SRO\YDOHQW ª FKDUJp GH WRXV OHV HQVHLJQHPHQWV� SDU RSSRVLWLRQ DX SURIHVVHXU GH O\FpH
© VSpFLDOLVp ª� HQ PrPH WHPSV TXH GHV H[LJHQFHV VSpFLILTXHV j O
pFROH SULPDLUH � OD © SRO\YDOHQFH
YUDLH ª Q
HVW SDV VHXOHPHQW O
HQVHLJQHPHQW GH FRQWHQXV GLVFLSOLQDLUHV MX[WDSRVpV PDLV O
DSWLWXGH j
FUpHU OD FRKpUHQFH HW OH VHQV GHV DSSUHQWLVVDJHV j WUDYHUV OHVTXHOV OHV pOqYHV FRQVWUXLVHQW OHXUV
VDYRLUV �FI� 'pILQLWLRQ GX UDSSRUW GH O
,*(1� ������

'DQV QRWUH UHFKHUFKH� QRXV QRXV VRPPHV HIIRUFpV GH UHVWHU j GLVWDQFH GH WRXW MXJHPHQW VXU FH TXH
GRLW rWUH OD SRO\YDOHQFH GHV PDvWUHV� SRXU QRXV LQWpUHVVHU DX[ SUDWLTXHV GH FODVVH� HQ GpFULYDQW OD
IDoRQ GRQW OHV GLVFLSOLQHV VFRODLUHV DSSDUDLVVHQW� VRQW QRPPpHV HW PLVHV HQ MHX GDQV OHV GLIIpUHQWHV
WkFKHV SURSRVpHV DX[ pOqYHV� $LQVL� QRXV QRXV VRPPHV WHQXV HQ GHoj �RX DX�GHOj� GHV GLVFRXUV
JpQpUDX[ VXU OD SRO\YDOHQFH� 1RXV DYRQV YRXOX YRLU VRXV TXHOOH�V� IRUPH�V� VFRODLUH�V� OHV GLIIpUHQWV
VDYRLUV HW�RX REMHWV G
DSSUHQWLVVDJH VRQW SUpVHQWV GDQV O
pFROH� 2Q SHXW UHSpUHU FHX[�FL GDQV OHV
SURSRV GX PDvWUH� OHV LQWHUDFWLRQV PDvWUH�pOqYHV� OD QDWXUH GHV WkFKHV SURSRVpHV� OHV SURFpGXUHV
GHVWLQpHV j RULHQWHU OH WUDYDLO� OHV RXWLOV HW VXSSRUWV VROOLFLWpV� OHV PRGDOLWpV GH © VWRFNDJH ª GHV
FRQWHQXV WUDYDLOOpV� O
RUJDQLVDWLRQ GX WUDYDLO VFRODLUH� HWF� 1RXV DYRQV IDLW O
K\SRWKqVH TXH OD
SRO\YDOHQFH� WHOOH TX
HOOH H[LVWH GH IDLW� V
REMHFWLYDLW GDQV © O
pFRQRPLH ª GH OD SUDWLTXH VFRODLUH DX
TXRWLGLHQ� 6
HQJDJHU GDQV XQ WHO pWDW GHV OLHX[ H[LJH GH VXVSHQGUH SURYLVRLUHPHQW VRQ MXJHPHQW �FH
TXL HVW GLIILFLOH SRXU GHV FKHUFKHXUV SDU DLOOHXUV IRUPDWHXUV�� GH UHFXHLOOLU GHV GRQQpHV DYHF SDWLHQFH�
VDQV FRQVWUXLUH GHV JULOOHV G
REVHUYDWLRQ D SULRUL� WULDQW HQWUH FH TXL VHUDLW HVVHQWLHO RX DFFHVVRLUH�
VLJQLILDQW RX LQVLJQLILDQW� HIILFDFH RX LQHIILFDFH� PDLV HQ GLVSRVDQW G
XQH OLVWH RXYHUWH GH TXHVWLRQV�
DXWRULVDQW OHV WkWRQQHPHQWV HW VXVFHSWLEOH G
pYROXHU�
1RXV DYRQV FLEOp QRWUH HQTXrWH VXU OH F\FOH ,,,� QLYHDX DXTXHO OHV SURJUDPPHV IRQW H[SOLFLWHPHQW
UpIpUHQFH DX[ GLVFLSOLQHV HQ WDQW TXH WHOOHV� HW SOXV SUpFLVpPHQW VXU OH &0�� GDQV OD SHUVSHFWLYH G
XQH
pYHQWXHOOH FRPSDUDLVRQ LQWHUQDWLRQDOH XOWpULHXUH �F
HVW OD GHUQLqUH DQQpH G
pFROH pOpPHQWDLUH GDQV
FHUWDLQV SD\V G
(XURSH��
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��� 2EVHUYDWLRQ GX GpURXOHPHQW GH FODVVHV

�
$X OLHX GH QRXV HQ WHQLU j GHV REVHUYDWLRQV GH VpTXHQFHV� QRXV DYRQV FKRLVL G
REVHUYHU GHV MRXUQpHV
HQ FRQWLQX� GDQV � FODVVHV GH PDvWUHV YRORQWDLUHV H[SpULPHQWpV� GH IDoRQ j SUHQGUH DXVVL HQ FRPSWH
FH TXL HVW JpQpUDOHPHQW FRQVLGpUp FRPPH © LQVLJQLILDQW ª GX SRLQW GH YXH GHV VDYRLUV �OHV HQWUpHV HW
VRUWLHV GH FODVVH� OHV FKDQJHPHQWV G
DFWLYLWp� OD JHVWLRQ PDWpULHOOH HW UHODWLRQQHOOH GX JURXSH� HWF���
1RXV VRPPHV YHQXV GDQV OHV PrPHV FODVVHV j GHX[ PRPHQWV GH O
DQQpH �GpFHPEUH�MDQYLHU HW PDUV�
DYULO�� 'DQV XQ SUHPLHU WHPSV� QRXV DYRQV SULV GHV QRWHV HQ FRQWLQX DX ILO GH OD MRXUQpH� DILQ GH



QHXWUDOLVHU DX PD[LPXP OH SRLQW GH YXH QRUPDWLI RX SUHVFULSWLI� LQGXLW SDU QRWUH IRQFWLRQ GH
IRUPDWHXUV HQ ,8)0� $SUqV XQH DQDO\VH GH FHV SUHPLHUV UHOHYpV� QRXV DYRQV IRFDOLVp QRWUH
REVHUYDWLRQ VXU WURLV DVSHFWV �
�� OHV PRGDOLWpV GH PLVH DX WUDYDLO GHV pOqYHV�
�� OHV PRGDOLWpV HW SURFpGXUHV VHORQ OHVTXHOOHV OHV DFWLYLWpV VRQW SURSRVpHV DX[ pOqYHV �LQWLWXOpV�
pWLTXHWDJHV RX GpQRPLQDWLRQV GHV DFWLYLWpV XWLOLVpV � VXSSRUWV GH WUDYDLO j GLVSRVLWLRQ GHV pOqYHV �
W\SHV G
DLGH RX GH UHODQFH GX PDvWUH HQ FRXUV G
DFWLYLWp � PRGDOLWpV GH UDSSHO G
XQ PRPHQW GH FODVVH
j XQ DXWUH� G
XQH DFWLYLWp j O
DXWUH � DWWHQWHV HW H[LJHQFHV H[SOLFLWHPHQW IRUPXOpHV � H[HPSOHV GH
UHFRXSHPHQWV GLVFLSOLQDLUHV �SDU H[HPSOH� © RQ IDLW DXVVL GH O
RUWKRJUDSKH HQ JpRPpWULH ª��
�� OHV PRGDOLWpV GH FO{WXUH GHV DFWLYLWpV�

���� /
DQDO\VH GHV WUDFHV pFULWHV

�
'DQV OHV KXLW FODVVHV YLVLWpHV� PDLV DXVVL VXU OD EDVH G
pFKDQWLOORQV FRQVWLWXpV SDU DLOOHXUV� QRXV DYRQV
H[DPLQp GHV ORWV GH FDKLHUV RX FODVVHXUV G
pFROLHUV� 1RXV DYRQV IDLW O
K\SRWKqVH TXH OHV WUDFHV pFULWHV�
OHXUV PRGDOLWpV GH VWRFNDJH HW G
DUFKLYDJH� SHUPHWWDLHQW G
DSSURFKHU GH IDoRQ SHUWLQHQWH �REMHFWLYpH
HW REMHFWLYDEOH� OH WUDLWHPHQW GHV GLIIpUHQWHV GLVFLSOLQHV� OHXU LGHQWLILFDWLRQ HW OHXU VWDWXW UHVSHFWLI� \
FRPSULV DX[ \HX[ GHV pOqYHV�
(Q WHVW FRPSOpPHQWDLUH� QRXV DYRQV SURSRVp GLYHUV GRFXPHQWV VFRODLUHV DX[ pOqYHV GH WURLV FODVVHV
GH &0�� HQ OHXU GHPDQGDQW G
LQGLTXHU GDQV TXHOV FODVVHXUV RX FDKLHUV LOV OHV UDQJHUDLHQW HW GH
MXVWLILHU OHXU FKRL[ SDU pFULW� ,O V
DJLW GH GRFXPHQWV © DPELJXV ª �SDU H[HPSOH� OD QDUUDWLRQ G
XQ
FRPEDW DX 0R\HQ $JH� VXLYLH GH GL[ TXHVWLRQV GH FRPSUpKHQVLRQ� TXH FHUWDLQV RQW UDQJpH GDQV OD
UXEULTXH © KLVWRLUH ª� G
DXWUH GDQV OD UXEULTXH © OHFWXUH ª RX © H[SUHVVLRQ pFULWH ª��
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1RXV QRXV HQ WLHQGURQV j TXHOTXHV SRLQWV VDLOODQWV HQ FRQFOXVLRQ� PrPH VL GH QRPEUHXVHV GRQQpHV
Q
RQW SX rWUH HQFRUH WRWDOHPHQW H[SORLWpHV� /
LQWHUSUpWDWLRQ G
HQVHPEOH GHYUDLW rWUH QXDQFpH HW
SUpFLVpH SDU GHV YDOLGDWLRQV VXSSOpPHQWDLUHV�

���� /D FODVVH DX TXRWLGLHQ � OH WUDYDLO DXWDQW TXH OHV GLVFLSOLQHV

�
(Q PrPH WHPSV TX
LO WLHQW FRPSWH GHV FRQWHQXV GLVFLSOLQDLUHV� O
HIIRUW GHV HQVHLJQDQWV REVHUYpV
FRQVLVWH DXVVL j FRQVWUXLUH XQ © KDELWXV VFRODLUH ª � WRXWHV OHV REVHUYDWLRQV WpPRLJQHQW GH OD
PXOWLSOLFLWp GHV SURFpGpV SDU OHVTXHOV FKDFXQ WHQWH GH JDUDQWLU OD PLVH DX WUDYDLO GHV pOqYHV� /D
SULRULWp HVW GH PHWWUH HQ SODFH GHV SRVWXUHV DGpTXDWHV FKH] WRXV OHV pOqYHV �HW SDUWLFXOLqUHPHQW FKH]
FHX[ TXL VRQW HQ GLIILFXOWp�� HW FH © IDoRQQDJH ª� VDQV DUUrW UHSULV� VHPEOH PRELOLVHU OHV PDvWUHV SOXV
IRUWHPHQW TXH OHV FRQWHQXV GHV VDYRLUV HX[�PrPHV� 'H FH SRLQW GH YXH� SRVHU OD TXHVWLRQ GH OD
SRO\YDOHQFH SDU O
HQWUpH GLVFLSOLQDLUH SRXUUDLW rWUH XQH IDoRQ © VHFRQGDLUH ª GH SDUOHU GX © SULPDLUH ª
HW XQ FHUWDLQ QRPEUH GH PDOHQWHQGXV SRXUUDLHQW HQ GpFRXOHU�

���� 8QH VLJQDOpWLTXH GHV WkFKHV

�
3RXU HQ UHYHQLU j OD GpILQLWLRQ RIILFLHOOH GH OD SRO\YDOHQFH �PXOWLSOLFLWp GH GLVFLSOLQHV DVVXPpHV SDU XQ
PDvWUH XQLTXH�� OHV SUDWLTXHV VFRODLUHV REVHUYpHV QH UHFRXUHQW TX
H[FHSWLRQQHOOHPHQW j OHXU
WKpPDWLVDWLRQ FRQFHSWXHOOH� 'DQV OD SOXSDUW GHV FDV� j FHWWH DPRUFH GH FRQFHSWXDOLVDWLRQ GHV REMHWV
GLVFLSOLQDLUHV HVW SUpIpUp OH UHFRXUV j XQH © VLJQDOpWLTXH GHV WkFKHV ª� /HV LQWHUYHQWLRQV RUDOHV GX
PDvWUH VRQW DLQVL OH PR\HQ SRXU SURGXLUH XQ WHPSR FRPPXQ HW XQ GpFRXSDJH OLQpDLUH GX WUDYDLO
�© SRVH] YRV VW\ORV ª � © LO IDXW PHWWUH OHV YHUEH DX SUpVHQW ª� © TXHOOH PpWKRGH DOOH]�YRXV FKRLVLU " ª�
HWF��� TXL SHUPHW GH JpUHU OD FODVVH VDQV TXH OHV pFDUWV HQWUH pOqYHV QH GHYLHQQHQW LUUpGXFWLEOHV�

���� -X[WDSRVLWLRQ HW KLpUDUFKLVDWLRQ GHV HQVHLJQHPHQWV

�
'DQV OD TXDVL WRWDOLWp GHV FDV REVHUYpV� F
HVW XQH FRQFHSWLRQ © DGGLWLYH ª GH OD SRO\YDOHQFH TXL VHPEOH
j O¶°XYUH� &RPPH OD OLVWH GHV PDWLqUHV j HQVHLJQHU V
DOORQJH SpULRGLTXHPHQW� OH SDUL VHUDLW LPSRVVLEOH
j WHQLU VL RQ QH V
DXWRULVDLW SDV GHV © pFRQRPLHV ª� HQ IRQFWLRQ GH FH TXH O
LQVWLWXWLRQ HW FKDTXH PDvWUH



HVWLPHQW rWUH SULRULWDLUH� /¶H[HUFLFH GH IDLW GH OD SRO\YDOHQFH� WHO TXH QRXV O
DYRQV REVHUYp� FRQVDFUH
XQH KLpUDUFKLH GHV GLVFLSOLQHV� 2Q D DIIDLUH j XQH SRO\YDOHQFH © j SOXVLHXUV YLWHVVHV ª TXL DGPHW
WDFLWHPHQW XQ FHQWUH HW GHX[ SpULSKpULHV� $X FHQWUH �FRPPH QR\DX GXU GH OD SRO\YDOHQFH� OH IUDQoDLV
HW OHV PDWKpPDWLTXHV� GLVFLSOLQHV DX VHQV IRUW GX WHUPH� FDUDFWpULVpHV SDU OD IUpTXHQFH GHV DFWLYLWpV�
OHXU VWULFWH GpOLPLWDWLRQ HW FRPSDUWLPHQWDJH LQWHUQH� XQH SURJUDPPDWLRQ V\VWpPDWLVpH� GHV FRQWU{OHV
PXOWLSOHV� GHV SURFpGXUHV VWDQGDUGLVpHV� $ OD SpULSKpULH� XQ WUDLWHPHQW GHV GLVFLSOLQHV EHDXFRXS SOXV
© VRXSOH ª� XQH PRLQGUH IUpTXHQFH GHV DFWLYLWpV �YRLUH� GDQV FHUWDLQV FDV� XQH UDUpIDFWLRQ�� XQH SOXV
JUDQGH SRURVLWp GHV IURQWLqUHV �RQ \ WLHQW FRPSWH GHV pYpQHPHQWV� GHV RFFDVLRQV HW RQ \ WROqUH XQH
GpOLPLWDWLRQ SOXV IORXH GHV GRPDLQHV HW GHV REMHWV G
DSSUHQWLVVDJH�� 2Q DFFHSWH DORUV O
DEVHQFH TXDVL
JpQpUDOH GH VWUXFWXUDWLRQ LQWHUQH GHV FRQWHQXV� XQH SURJUDPPDWLRQ ODFXQDLUH� GHV FRQWU{OHV
LQWHUPLWWHQWV �YRLUH LQH[LVWDQWV�� F
HVW�j�GLUH� DX ERXW GX FRPSWH XQ IDLEOH GHJUp GH QRUPDWLYLWp� &HV
FDUDFWpULVWLTXHV VHPEOHQW V
DFFHQWXHU ORUVTX
RQ SDVVH G
XQH SUHPLqUH SpULSKpULH �KLVWRLUH� JpRJUDSKLH�
VFLHQFHV� j XQH GHX[LqPH SpULSKpULH �DUWV SODVWLTXHV� PXVLTXH�� &
HVW VXU FH GHUQLHU FHUFOH TXH VRQW OH
SOXV IDFLOHPHQW DFFHSWpHV OHV IRUPHV GH VRXV�WUDLWDQFH SDU OHV GLYHUV LQWHUYHQDQWV H[WpULHXUV�� (Q
GpILQLWLYH� OHV GLVFLSOLQHV IRQGDPHQWDOHV VRQW FHOOHV TXL RQW SX rWUH WUDGXLWHV GDQV OHV WHUPHV G
XQH
SpGDJRJLH DQDO\WLTXH� UHFRXUDQW PDVVLYHPHQW j GHV H[HUFLFHV VRXV JXLGDJH PDJLVWUDO�

���� 'HV WHQWDWLYHV G
DSSURFKH UpIOH[LYH

(Q RSSRVLWLRQ DYHF FH TXL SUpFqGH� RQ WURXYH j OD PDUJH �SDU H[HPSOH� HQ UHODWLRQ DYHF OD PLVH HQ
SODFH GHV © pWXGHV GLULJpHV ª�� GHV WHQWDWLYHV UpFHQWHV HW IUDJLOHV SRXU GHPDQGHU DX[ pOqYHV GH
FRQGXLUH XQ WUDYDLO UpIOH[LI VXU OHV DFWLYLWpV G
DSSUHQWLVVDJH� G
H[SOLFLWHU SURJUHVVLYHPHQW OHV QRUPHV
LQWHUQHV GHV GLIIpUHQWV GRPDLQHV GLVFLSOLQDLUHV� &HV WHQWDWLYHV VHPEOHQW FRQFHUQHU GDYDQWDJH FHUWDLQV
VRUWDQWV UpFHQWV GH OD IRUPDWLRQ LQLWLDOH RX OHV PDvWUHV G
DSSOLFDWLRQ� 6L GHV YpULILFDWLRQV XOWpULHXUHV
FRQILUPDLHQW OHV LQGLFHV DSSRUWpV SDU QRWUH pFKDQWLOORQ� WURS pWURLW SRXU rWUH UHSUpVHQWDWLI� FHOD
SRXUUDLW WpPRLJQHU GHV HIIHWV GH OD IRUPDWLRQ HQ ,8)0 HW�RX G
XQH © VHFRQGDULVDWLRQ ª HQ FRXUV GH
O
pFROH SULPDLUH�
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3RXU pWXGLHU OHV UHSUpVHQWDWLRQV GH OD SRO\YDOHQFH HW OHV SUDWLTXHV GHV PDvWUHV� O
pTXLSH GH 5RXHQ V
HVW
LQWpUHVVpH DX F\FOH �� /
K\SRWKqVH GH GpSDUW pWDLW TXH OHV WUDFHV pFULWHV SRUWHUDLHQW WpPRLJQDJH GH OD
IDoRQ GRQW OD SRO\YDOHQFH HVW SUDWLTXpH� TX
HOOHV PRQWUHUDLHQW HQ SDUWLFXOLHU OD SULVH HQ FRPSWH �RX
QRQ� GH OD PLVH HQ SODFH GHV F\FOHV �H[LVWHQFH GH QRXYHDX[ VXSSRUWV G
pFULWV� FRQFHUQDQW O
pOqYH� OD
FODVVH RX OH PDvWUH� OLpV j O
RUJDQLVDWLRQ GHV DSSUHQWLVVDJHV VXU OHV WURLV DQV�� HQILQ TXH OHV GLVFRXUV
GHV PDvWUHV VXU OHXU UHSUpVHQWDWLRQ GH OD SRO\YDOHQFH SRXUUDLHQW rWUH PLV HQ UHJDUG GH OHXUV SUDWLTXHV�
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�
/HV UpVXOWDWV RQW pWp REWHQXV j SDUWLU GH WURLV VRXUFHV G
HQTXrWH �
� XQ TXHVWLRQQDLUH GpWDLOOp VXU OD SRO\YDOHQFH �GpILQLWLRQ HW GHVFULSWLRQ GH VRQ H[HUFLFH GDQV OD
FODVVH� TXL D pWp HQYR\p DX[ LQVWLWXWHXUV GH �� FLUFRQVFULSWLRQV SDU OH FDQDO GHV FRQVHLOOHUV
SpGDJRJLTXHV� GHX[ DQV GH VXLWH� �� TXHVWLRQQDLUHV RQW pWp UHPSOLV�
� O¶REVHUYDWLRQV GH SUDWLTXHV GH FODVVH� FH TXL SHUPHWWDLW GH UHFHQVHU OHV VXSSRUWV SURSRVpV DX[
pOqYHV HW OHV IRUPHV GH JHVWLRQ GH FHV pFULWV SLORWpV SDU OHV PDvWUHV GH F\FOH �� 8QH OLVWH UpSHUWRLUH
DYDLW pWp pODERUpH D SULRUL FRQFHUQDQW OHV W\SHV GH VXSSRUWV �FDKLHU� FODVVHXU� ILFKLHU� pFUDQ
G
RUGLQDWHXU� DIILFKDJHV� HWF��� OHV W\SHV G
pFULWV �WH[WH OLWWpUDLUH� GRFXPHQWDLUH� VFLHQWLILTXH RX
WHFKQLTXH� WDEOHDX� GHVVLQ� JULOOHV G
pYDOXDWLRQ� GH FRUUHFWLRQ� UpVXPpV� H[HUFLFHV� HWF� �� 2Q D FKHUFKp
j UHSpUHU OHVTXHOV pWDLHQW SUpVHQWV GDQV OHV FODVVHV �HW OHXU IUpTXHQFH� HQ OLDLVRQ DYHF OHV VLWXDWLRQV
G
XWLOLVDWLRQ RX GH SURGXFWLRQ� HW DYHF OHV FRPSpWHQFHV SRXUVXLYLHV GDQV FKDTXH FDV�
� GHV HQWUHWLHQV DYHF �� PDvWUHV WUDYDLOODQW GDQV GHV OLHX[ FRQWUDVWpV VRFLDOHPHQW ��� )� � + � � &(��
� &0�� � &0�� XQ FRXUV PXOWLSOH � � LQVWLWXWHXUV HW �� 3(� GRQW � QRXYHDX[ HW � © OLVWH G
DSWLWXGH ª��
/¶HQWUHWLHQ PHQp DSUqV FKDTXH REVHUYDWLRQ SRUWDLW HQ SDUWLFXOLHU VXU OHV VXSSRUWV XWLOLVpV GDQV OD
VpTXHQFH� (Q VXV� WURLV PDvWUHV �� + HW � )� YRORQWDLUHV HW © FKHYURQQpV ª RQW DFFHSWp XQ HQWUHWLHQ
SOXV ORQJ VXU O
H[HUFLFH GH OD SRO\YDOHQFH HQ JpQpUDO HW OD SURGXFWLRQ G
pFULWV GDQV OD FODVVH�
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�
� /D SRO\YDOHQFH j WUDYHUV OHV UpSRQVHV DX TXHVWLRQQDLUH

 
/HV UpIpUHQFHV OHV SOXV IUpTXHQWHV DVVRFLHQW OD SRO\YDOHQFH G
XQH SDUW j OD PDvWULVH GH SOXVLHXUV
GLVFLSOLQHV� G
DXWUH SDUW j O
DSWLWXGH GX PDvWUH j DGDSWHU DX[ GLIIpUHQWHV GLVFLSOLQHV VD FRQQDLVVDQFH
GHV HQIDQWV� /D SRO\IRQFWLRQQDOLWp �DVVXPHU SOXVLHXUV U{OHV DXSUqV GHV pOqYHV�� OH IDLW GH VH VHQWLU DSWH
j HQVHLJQHU GH OD SHWLWH VHFWLRQ DX &0� VRQW pJDOHPHQW pYRTXpV� (Q FRQVpTXHQFH� OD FRQFHSWLRQ GH OD



SRO\YDOHQFH HVW WUqV OLpH j OD UHSUpVHQWDWLRQ G
XQ HQVHLJQDQW XQLTXH� TXL © SDVVH VDQV SUREOqPH G
XQH
PDWLqUH j O
DXWUH ª� PrPH VL GDQV OD UpDOLWp FHWWH VLWXDWLRQ R� OHV pOqYHV Q
RQW j IDLUH TX
j XQ VHXO
DGXOWH HVW GHYHQXH UDUH� /D SRO\YDOHQFH HVW WUqV FHQWUpH VXU OHV FRPSpWHQFHV GX PDvWUH� TXL GRLW
VDYRLU DVVXPHU © WRXW ª O
HQVHLJQHPHQW HW © V
DGDSWHU ª j WRXWHV VHV GLPHQVLRQV �FODVVHV
KpWpURJqQHV� SpGDJRJLH GLIIpUHQFLpH�� /HV VLWXDWLRQV GH © SpGDJRJLH JOREDOH ª �FODVVH GH GpFRXYHUWH�
FODVVH WUDQVSODQWpH� VRQW GH ERQQHV LPDJHV GH FH TXH SHXW DYRLU GH VSpFLILTXH OH SUHPLHU GHJUp SDU
FRQWUDVWH DYHF OH VHFRQGDLUH�

/HV GLVFLSOLQHV © j ULVTXH ª TXL PRQWUHQW OHV OLPLWHV GH FHWWH SRO\YDOHQFH VRQW O
KLVWRLUH� OD JpRJUDSKLH�
OHV VFLHQFHV HW WHFKQRORJLH� OHV ODQJXHV pWUDQJqUHV HW OD PDvWULVH GH © O
RXWLO LQIRUPDWLTXH ª� /HV
PDvWUHV SHQVHQW TXH OD SUDWLTXH GH OD SRO\YDOHQFH QH SRVH SDV GH SUREOqPHV HQ F\FOH � �© FRQWHQXV
PRLQV VDYDQWV� SDV GH GpFRXSDJHV GLVFLSOLQDLUHV� HPSORL GX WHPSV VRXSOH ª� DORUV TX
HQ F\FOH � © OHV
PDWLqUHV VRQW SOXV LQGpSHQGDQWHV OHV XQHV GHV DXWUHV ª� © OHV HQIDQWV RQW XQ WUqV JUDQG QLYHDX
G
H[LJHQFH ª� © OD SRO\YDOHQFH GHPDQGH EHDXFRXS G
RUJDQLVDWLRQ� GX WHPSV��� ª� /
LQWHUGLVFLSOLQDULWp
�pWDEOLU GHV OLHQV HQWUH GLVFLSOLQHV VDQV SULYLOpJLHU O
XQH DX GpWULPHQW GH O
DXWUH� HVW XQH JUDQGH
SUpRFFXSDWLRQ GHV HQVHLJQDQWV LQWHUURJpV� /H IUDQoDLV HVW FRQVLGpUp FRPPH OD GLVFLSOLQH TXL VRXWLHQW OH
SOXV DLVpPHQW O
H[HUFLFH GH OD SRO\YDOHQFH �HOOH SHXW rWUH DVVRFLpH j WRXWHV OHV DXWUHV GLVFLSOLQHV� HQ
SDUWLFXOLHU O
KLVWRLUH�� /HV pFKDQJHV GH VHUYLFH RX GpFORLVRQQHPHQWV� OH FRQFRXUV G
LQWHUYHQDQWV
H[WpULHXUV VRQW MXJpV FRPSDWLEOHV DYHF O
H[HUFLFH GH OD SRO\YDOHQFH� j FRQGLWLRQ TXH OHV LQWHUYHQWLRQV
VRLHQW FRRUGRQQpHV� PrPH VL FHUWDLQV SRLQWHQW OH ULVTXH GH © GLVSHUVLRQ GHV DFWLYLWpV ª�

/HV WURLV GLIILFXOWpV PDMHXUHV VRQW GRQF OD GLIILFXOWp j HQVHLJQHU FHUWDLQHV GLVFLSOLQHV� j FRQVWUXLUH XQH
SRO\YDOHQFH G
pTXLSH� j pWDEOLU GHV OLHQV HQWUH OHV GLVFLSOLQHV�

� /HV VXSSRUWV HW SURGXFWLRQV G
pFULW GHV pOqYHV

/HV FDKLHUV HW IHXLOOHV SRO\FRSLpHV VRQW OHV VXSSRUWV SULYLOpJLpV� HQ PDWKV HW IUDQoDLV� OLpV j XQH IRUPH
GH WUDYDLO GRPLQDQWH � OHV H[HUFLFHV LQGLYLGXHOV� /H FODVVHXU SUpYDXW SRXU O¶KLVWRLUH�JpRJUDSKLH� OHV
VFLHQFHV HW WHFKQRORJLH� OLp j G
DXWUHV W\SHV G
pFULWV �WH[WHV GRFXPHQWDLUHV� WDEOHDX[� VFKpPDV�
FDUWHV���� WH[WHV GRQQpV SDU OH PDvWUH RX SURGXLWV FROOHFWLYHPHQW SDU OD FODVVH� /HV pFULWV FROOHFWLIV
�DIILFKDJHV� VRQW UDUHV � RQ REVHUYH pJDOHPHQW WUqV SHX GH © FDKLHUV GH F\FOH ª RX GH © FDKLHUV GH
SURMHWV ª�

(����	��
���	����

� 2Q FRQVWDWH XQ pFDUW HQWUH OH GLVFRXUV SURGXLW VXU OD SRO\YDOHQFH� OHV QRXYHOOHV PRGDOLWpV GH GLYLVLRQ
GX WUDYDLO GDQV OHV pFROHV HW OHV DFWLYLWpV YLVLEOHV j WUDYHUV OHV WUDFHV pFULWHV�
� /D PLVH HQ SODFH GHV F\FOHV Q
D SDV SURGXLW GH QRXYHDX[ VXSSRUWV HW GH QRXYHOOHV IRUPHV GH WUDYDLO
VDXI PDUJLQDOHPHQW�
� /H WUDYDLO G
pTXLSH HVW SOXV XQ Y°X TX
XQH UpDOLWp� /D SRO\YDOHQFH� FRQVWLWXWLYH GH O
LGHQWLWp
SURIHVVLRQQHOOH GHV HQVHLJQDQWV� FRQWLQXH G
rWUH LGHQWLILpH j OD FRPSpWHQFH GH FKDTXH PDvWUH HW QRQ j
FHOOH G
XQ JURXSH�
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'qV VHSWHPEUH ����� OH © 1RXYHDX &RQWUDW SRXU O¶pFROH ª SUpYRLW XQH LQLWLDWLRQ DX[ ODQJXHV YLYDQWHV
SRXU WRXV OHV pOqYHV GX &(�� FH TXL VHPEOH SRVWXOHU TXH G¶RUHV HW GpMj� OD SRO\YDOHQFH GX PDvWUH OXL
SHUPHW GH OD PHWWUH HQ °XYUH� $ OD UHQWUpH GH ����� O¶HQJRXHPHQW GHV PDvWUHV DSSDUDvW FRPPH XQH
FRQILUPDWLRQ� &¶HVW DYHF O¶K\SRWKqVH GH FHWWH UHGpILQLWLRQ GH OD SRO\YDOHQFH HW GH VRQ H[WHQVLRQ
VXSSRVpH TXH FHWWH UHFKHUFKH D pWp PHQpH SDU XQH pTXLSH SOXULGLVFLSOLQDLUH HW SOXULFDWpJRULHOOH�
O¶LQWURGXFWLRQ GH O¶HQVHLJQHPHQW G¶XQH ODQJXH pWUDQJqUH pWDQW FRQVLGpUp FRPPH XQ UpYpODWHXU GHV
UHSUpVHQWDWLRQV TXH VH IRQW OHV PDvWUHV G¶XQ GpSDUWHPHQW GRQQp� OH )LQLVWqUH� GH OD SRO\YDOHQFH HW GH
OHXU LGHQWLWp SURIHVVLRQQHOOH� DX UHJDUG GHV DWWHQWHV LQVWLWXWLRQQHOOHV�

/¶LQWURGXFWLRQ GH FHWWH QRXYHOOH PDWLqUH SRXYDLW FRQVWLWXHU XQ UpYpODWHXU SULYLOpJLp SRXU OHV UDLVRQV
VXLYDQWHV �
� HOOH QH V¶HVW SDV UpDOLVpH GH PDQLqUH OLQpDLUH� FH TXL D SODFp OHV PDvWUHV GDQV GHV VLWXDWLRQV GH
WHQVLRQ HW D SX OHV DPHQHU j UpDJLU �
� HOOH D pWp WUqV PpGLDWLTXH� FH TXL SHXW IRUFHU OHV PDvWUHV j VH VLWXHU QRQ VHXOHPHQW SDU UDSSRUW j OD
GHPDQGH LQVWLWXWLRQQHOOH� PDLV DXVVL YLV j YLV GHV VROOLFLWDWLRQV GX PLOLHX �FRPPXQH� SDUHQWV
G¶pOqYHV� �
� F¶HVW XQH QRXYHOOH GLVFLSOLQH j SODFHU �DX PRPHQW PrPH R� O¶RQ SDVVH SDUIRLV j OD VHPDLQH j TXDWUH
MRXUV�� FH TXL PRGLILH OD WHPSRUDOLWp VFRODLUH �
� HQILQ� SRXU OHV PDvWUHV� VH SRVH OH SUREOqPH GH V¶DSSURSULHU XQH QRXYHOOH GLVFLSOLQH DYHF GHV
FRQQDLVVDQFHV SOXV RX PRLQV DVVXUpHV�

/¶K\SRWKqVH pWDLW TXH OHV PDvWUHV V¶H[SULPDQW VXU O¶LQWURGXFWLRQ G¶XQH ODQJXH pWUDQJqUH j O¶pFROH
SULPDLUH WLHQGUDLHQW XQ GLVFRXUV� VRLW H[SOLFLWH� VRLW © HQ FUHX[ ª� VXU OD PDQLqUH GRQW LOV HQYLVDJHQW
OHXU © SRO\YDOHQFH ª� GRQW LOV FRQoRLYHQW OHXU LGHQWLWp SURIHVVLRQQHOOH�
/HV FRQVWDWV RQW pWp HIIHFWXpV DX PR\HQ GH GRQQpHV UHFXHLOOLHV j O¶DLGH GH TXHVWLRQQDLUHV HW
G¶HQWUHWLHQV HIIHFWXpV DXSUqV GH PDvWUHV G¶pFROH GX )LQLVWqUH� /¶DQDO\VH V¶HVW H[FOXVLYHPHQW FHQWUpH VXU
OHV RSLQLRQV GHV PDvWUHV TXHVWLRQQpV SDU pFULW RX LQWHUYLHZpV HW D SHUPLV G¶pFODLUHU TXHOTXHV IDFHWWHV
GH OD UHSUpVHQWDWLRQ GH OD SRO\YDOHQFH GHV PDvWUHV DX TXRWLGLHQ� HW XQH FHUWDLQH GpILQLWLRQ GH OHXU
LGHQWLWp SURIHVVLRQQHOOH�
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6L GDQV O¶HQVHPEOH� OH OH[LTXH XWLOLVp� OHV SURSRV� FKRL[ RX LQWHUURJDWLRQV GHV HQVHLJQDQWV LQWHUURJpV
Q¶RQW SDV pWp © PDVTXpV ª SDU XQ GLVFRXUV FRQYHQX� OHXUV SURSRV UpYqOHQW OHV HIIHWV GHV YDULDWLRQV
YRLUH GHV FRQWUDGLFWLRQV GH OD FRPPDQGH� ,O HVW QpFHVVDLUH GH UDSSHOHU TXH OHV DWWHQWHV PLQLVWpULHOOHV
RQW RVFLOOp WRXW DX ORQJ GHV DQQpHV �� HQWUH GHX[ FRQFHSWLRQV � O¶LQLWLDWLRQ�DSSUHQWLVVDJH ������ �����
HW O¶LQLWLDWLRQ�VHQVLELOLVDWLRQ ������ ��� ��� � GH SOXV� HQ ����� DORUV TXH FHW HQVHLJQHPHQW GRLW rWUH
PLV HQ °XYUH SDU OH PDvWUH GH OD FODVVH GDQV OH FDGUH GH VD SRO\YDOHQFH� OD WkFKH LPSOLTXH GHV
FRPSpWHQFHV GH VSpFLDOLVWH DXVVL ELHQ GDQV OH GRPDLQH OLQJXLVWLTXH TXH GDQV OH GRPDLQH GLGDFWLTXH HW
O¶LGpH TXH OH PDvWUH YD SRXYRLU G¶HPEOpH © H[SORLWHU OHV UHODWLRQV DYHF OHV DXWUHV HQVHLJQHPHQWV ª
FRQILUPH XQH UHSUpVHQWDWLRQ TXHOTXH SHX LGpDOLVpH GH OD SRO\YDOHQFH�
,O DSSDUDvW TXH� GHSXLV ����� OH FDUDFWqUH SUpFLSLWp GH O¶RSpUDWLRQ © ODQJXHV YLYDQWHV ª D FRQVWLWXp XQ
ERXOHYHUVHPHQW GDQV OHV KDELWXGHV GHV PDvWUHV� /H VHQWLPHQW G¶XUJHQFH D� G¶XQH SDUW HQWUDvQp XQH
SOXV JUDQGH RXYHUWXUH GHV FODVVHV DX[ LQWHUYHQDQWV HW� G¶DXWUH SDUW� RFFDVLRQQp XQ IRQFWLRQQHPHQW
DFFUX G¶pFKDQJHV GH VHUYLFHV�

/H FKRL[� GDQV OHV pFROHV YLVLWpHV� GH O¶RUJDQLVDWLRQ SUpYXH SRXU © SODFHU ª O¶DQJODLV FRQVWLWXDLW XQ
LQGLFH GH O¶LPSRUWDQFH TXH OHV PDvWUHV DFFRUGDLHQW DX[ GLIIpUHQWHV GLVFLSOLQHV� /H PRPHQW FKRLVL SRXU
FH QRXYHO HQVHLJQHPHQW� OD GXUpH GHV VpTXHQFHV HW OD SODFH UpVHUYpH DX[ DXWUHV PDWLqUHV RQW
DSSRUWp XQ pFODLUDJH LQWpUHVVDQW VXU OD SRO\YDOHQFH GHV HQVHLJQDQWV DX TXRWLGLHQ� 'DQV XQH YLH GH
FODVVH UpSXWpH FKDUJpH� OH © WHPSV GH O¶DQJODLV ª VHPEOH V¶rWUH JOLVVp VDQV WURS G¶DFFURFV� PrPH VL�
SDUDGR[DOHPHQW� OHV HQVHLJQDQWV RQW GHV GLIILFXOWpV j H[SOLTXHU VXU TXHO WHPSV LOV © IRQW O¶DQJODLV ª�
9LYUH OD SRO\YDOHQFH� DX TXRWLGLHQ� F¶HVW HQWUHWHQLU XQ FHUWDLQ UDSSRUW DYHF OHV GLYHUVHV PDWLqUHV TXH
O¶RQ GRLW HQVHLJQHU HW YLYUH FHW © LPDJLQDLUH ª GHV GLVFLSOLQHV GDQV O¶H[SUHVVLRQ GH VHV SUpIpUHQFHV�
GDQV OD YLVLRQ TX¶RQ H[SULPH G¶HOOHV� GDQV OD PDQLqUH GRQW RQ VH GpWHUPLQH SDU UDSSRUW j OHXU
HQVHLJQHPHQW� 'DQV O¶HQVHPEOH� OHV PDvWUHV V¶H[SULPHQW SOXV IDFLOHPHQW VXU OHV PDWLqUHV SUpIpUpHV
TXH VXU OHV PDO DLPpHV� 0DLV SOXV LOV V¶HVWLPHQW QRQ SRO\YDOHQWV� HW SOXV LOV V¶H[SULPHQW VXU OHV
GLVFLSOLQHV TX¶LOV Q¶DLPHQW SDV HQVHLJQHU�

/¶LQWURGXFWLRQ GH O¶DQJODLV D FRQWUDLQW OHV PDvWUHV j DGRSWHU ORUV GHV VpDQFHV HQ ODQJXH pWUDQJqUH GHV
SURFpGpV GLGDFWLTXHV QRXYHDX[� SDUIRLV HPSUXQWpV j OD 0DWHUQHOOH RX DX &3� &HSHQGDQW� OHV PDvWUHV
QH PHQWLRQQHQW SDV GH UpSHUFXVVLRQ GDQV OHV DXWUHV PDWLqUHV� &HFL FRQILUPH TXH FHWWH GLVFLSOLQH QH
SHUPHW SDV SOXV TX¶XQH DXWUH G¶© H[SORLWHU OHV UHODWLRQV DYHF OHV DXWUHV HQVHLJQHPHQWV ª�
/D UpVHUYH DIILFKpH SDU UDSSRUW j OD © SRO\YDOHQFH DEVROXH ª GpERXFKH VXU O¶LGpH G¶XQH QpFHVVDLUH
VSpFLDOLVDWLRQ TXL SHXW VH MXVWLILHU VRLW SDU OH SUREOqPH GH OD FRPSpWHQFH GHV PDvWUHV HW GH O¶HIILFDFLWp
GH OHXU HQVHLJQHPHQW� VRLW SDU OHXU JR�W HW OH SODLVLU TX¶LOV pSURXYHQW j HQVHLJQHU OD PDWLqUH TX¶LOV
SUpIqUHQW� ,O VHPEOH G¶DLOOHXUV TXH FH TX¶LOV GpVLJQHQW VRXV OH WHUPH GH JR�W VRLW DXVVL HQ UDSSRUW DYHF
OH VHQWLPHQW GH PDvWULVH G¶XQH GLVFLSOLQH � RU OD ODQJXH pWUDQJqUH � GH PrPH TXH O¶pGXFDWLRQ PXVLFDOH
HW O¶(36�� VHPEOH rWUH SHUoXH FRPPH XQ GHV REVWDFOHV OHV SOXV JUDQGV j OD SRO\YDOHQFH� FDU FH VRQW OHV
PDWLqUHV TXL GHPDQGHQW RVWHQVLEOHPHQW G¶DXWUHV FRPSpWHQFHV TXH OD PDvWULVH GX IUDQoDLV�
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/HV UpIpUHQFHV GLYHUVHV j O¶pFROH PDWHUQHOOH PHWWHQW HQ OXPLqUH OD WHQVLRQ TXL WUDYHUVH O¶pFROH
pOpPHQWDLUH VLWXpH HQWUH GHX[ S{OHV � OH PRQGH GH OD PDWHUQHOOH� GH O¶HQIDQFH� GX MHX� HW G¶DXWUH SDUW�
OH PRQGH GX FROOqJH� GX VpULHX[� /H GLVFRXUV VXU OD VSpFLILFLWp GH O¶pOpPHQWDLUH� TXL HVW XQ GHV
pOpPHQWV IRUWV GH OD FRQVWUXFWLRQ G¶XQH LGHQWLWp SURIHVVLRQQHOOH� HVW DLQVL pFDUWHOp HQWUH FHV GHX[
S{OHV � FHWWH WHQVLRQ FUpH OD KLpUDUFKLH GHV PDWLqUHV � G¶XQ F{Wp OHV PDWLqUHV LPSRUWDQWHV� VpULHXVHV
PDLV VFRODLUHV� pYDOXpHV� QRWpHV HW GRQF JpQpUDWULFHV G¶pFKHF � G¶DXWUH SDUW OHV © PDWLqUHV QRQ
VFRODLUHV ª� OXGLTXHV� SDUFH TXH QRQ pYDOXpHV� FRPPH OD ODQJXH pWUDQJqUH TXL GHYLHQW DLQVL XQ GHV
GRPDLQHV R� O¶RQ SHXW UrYHU GH UpDOLVHU O¶pJDOLWp GHV FKDQFHV GHV pOqYHV�
/H IDLW GH FRPPHQFHU DX &(� XQH ODQJXH pWUDQJqUH pTXLYDXW j XQH UpYROXWLRQ GDQV OHV PHQWDOLWpV HW
GDQV OHV IDLWV � O¶pFROH pOpPHQWDLUH V¶DSSURSULDQW XQ GRPDLQH VSpFLILTXH GX FROOqJH� 0DLV RQ SHXW VH
GHPDQGHU VL OD SUDWLTXH GH O¶pYDOXDWLRQ QH IRXUQLW SDV OD SOXV SUREOpPDWLTXH GHV pYROXWLRQV HQ FRXUV
GDQV OH SUHPLHU GHJUp� LPSOLTXDQW GHV FRPSpWHQFHV G¶H[SHUW HW XQH UHODWLRQ j O¶pOqYH HQ UXSWXUH DYHF
OHV SUDWLTXHV GRPLQDQWHV GHV DQQpHV �� HW ���



/D ORL G¶RULHQWDWLRQ GH ���� PDUTXH XQH pWDSH YLVLEOH GH OD PXWDWLRQ GX V\VWqPH pGXFDWLI IUDQoDLV� /H
JRXYHUQHPHQW GH O¶pSRTXH \ SURSRVH XQH © QRXYHOOH SROLWLTXH ª GRQW OHV HQMHX[ RQW MXVWLILp XQH
LPSRUWDQWH UHYDORULVDWLRQ SRXU OHV HQVHLJQDQWV �FUpDWLRQ GX FRUSV GHV SURIHVVHXUV GHV pFROHV HW GHV
,8)0�� (Q ����� OH UpIpUHQWLHO GX SURIHVVHXU GHV pFROHV H[SOLFLWH OHV DWWHQWHV GX 0LQLVWqUH HQYHUV OH
QRXYHDX FRUSV HQVHLJQDQW HW OHV LQVWLWXWV GH IRUPDWLRQ� DWWHQWHV TXL WUDGXLVHQW GHV H[LJHQFHV
QRXYHOOHV DOODQW GDQV OH VHQV G¶XQH SOXV JUDQGH © SURIHVVLRQQDOLVDWLRQ ª�

1RWUH pWXGH pFODLUH OHV WHQVLRQV GH OD SpULRGH DFWXHOOH YLVLEOHV DXVVL ELHQ GDQV OHV SURSRVLWLRQV
PLQLVWpULHOOHV TXH GDQV OHV UpDFWLRQV GHV PDvWUHV HW TXL VRQW FDUDFWpULVWLTXHV G¶XQH SpULRGH GH
PXWDWLRQ� /D FRPSpWHQFH j LQLWLHU VHV pOqYHV j XQH ODQJXH pWUDQJqUH HVW XQ ERQ H[HPSOH G¶H[LJHQFH
QRXYHOOH �QRQ VDQV LQFLGHQFH VXU O¶LPDJH GH O¶HQVHLJQDQW GX SUHPLHU GHJUp� SRVDQW OH GRXEOH SUREOqPH
GH OD FRQVWUXFWLRQ G¶XQH FRPSpWHQFH GLVFLSOLQDLUH HW GH OD FRQVWUXFWLRQ GH OD SRO\YDOHQFH�
/¶KDELOLWDWLRQ j HQVHLJQHU XQH ODQJXH pWUDQJqUH DX &0 SHXW rWUH UHVVHQWLH FRPPH XQH IRUPH GH
UHFRQQDLVVDQFH SRXU GHV PDvWUHV TXL VH VRQW EHDXFRXS LQYHVWLV� %pQpILFLDQW G¶XQH LPDJH SRVLWLYH DX[
\HX[ GH WRXV� pOqYHV� FROOqJXHV� SDUHQWV� O¶HQVHLJQDQW KDELOLWp D SDUIRLV OH VHQWLPHQW G¶H[HUFHU ©XQ
PpWLHU j SDUWª� /¶HQVHLJQHPHQW GHV ODQJXHV D HQ TXHOTXH VRUWH FULVWDOOLVp GHV S{OHV � © S{OH SODLVLU ª
SRXU OH PDvWUH TXL \ WURXYH OHV DYDQWDJHV G¶XQ HVSDFH GH OLEHUWp� SURILWDQW GHV YDULDWLRQV GH OD
SROLWLTXH pGXFDWLYH SRXU VH IDLUH VD SURSUH GRFWULQH� DFTXpUDQW XQH LGHQWLWp GH VSpFLDOLVWH�
© S{OH VRXIIUDQFH ª SRXU OH PDvWUH FRQIURQWp j XQH WkFKH WURS FRPSOH[H HW FRQWUDLQW G¶DEDQGRQQHU�

(Q FRQFOXVLRQ� LO HVW SHUPLV G¶DYDQFHU TXH O¶LQLWLDWLRQ GHV pOqYHV j XQH ODQJXH pWUDQJqUH QH FRQVWLWXH
SDV� D SULRUL� XQH H[WHQVLRQ GH OD SRO\YDOHQFH� /H PDvWUH SRO\YDOHQW� © FDSDEOH G¶LQLWLHU VHV pOqYHV j
XQH ODQJXH YLYDQWH� pWUDQJqUH RX UpJLRQDOH ª� IDLW HQFRUH ILJXUH G¶H[FHSWLRQ� '¶DLOOHXUV� ��� GHV
PDvWUHV ILQLVWpULHQV LQWHUURJpV SHQVHQW TXH OH PDvWUH QH GRLW SDV HQVHLJQHU OD ODQJXH pWUDQJqUH� /HV
GLVFRXUV HQWHQGXV QH GRQQHQW SDV QRQ SOXV OH VHQWLPHQW G¶XQ UHQIRUFHPHQW GH OD SRO\YDOHQFH G¶XQH
pTXLSH SpGDJRJLTXH�

4XDQW j OD QRWLRQ GH SRO\YDOHQFH� LO VHPEOH TX¶HOOH SXLVVH rWUH FRPSULVH GH WURLV PDQLqUHV �
� GpVLJQH�W�HOOH FH TXL D WUDLW j OD �JOREDOLWp� GH O
HQIDQW " &
HVW FH TXH QRXV WURXYRQV GDQV OHV FXOWXUHV
GX SULPDLUH GHV DQQpHV ����� �
� GpVLJQH�W�HOOH FH TXL WLHQW DX GpYHORSSHPHQW G
DSWLWXGHV JpQpUDOHV� WUDQVYHUVDOHV� DX[ © FRQQH[LRQV
LQWHUGLVFLSOLQDLUHV ª TXH SHXW UpDOLVHU OH PDvWUH " &H VHUDLW HQ SDUWLH OH SRLQW GH YXH DFWXHO �
� RX OD SRO\YDOHQFH QH VXSSRVH�W�HOOH SDV OD PDvWULVH GH VDYRLUV GLVFLSOLQDLUHV ULJRXUHX[ SDU OH PDvWUH�
HW GRQF VD FDSDFLWp j pYDOXHU OHV DFTXLV GH FHX[�FL FKH] VHV pOqYHV "

(FKDQWLOORQ
�� 4XHVWLRQQDLUH GH PDvWUHV HQ VWDJH j O¶,8)0
�� PDvWUHV GH &(�
�� PDvWUHV GH &(�
�� PDvWUHV GH &0
�� 4XHVWLRQQDLUH DGUHVVp SDU O¶,�$�
���� UpSRQVHV� VRLW HQYLURQ ��� GHV PDvWUHV GX GpSDUWHPHQW�
�� 4XHVWLRQQDLUH DGUHVVp DX[ 3(�
� HQ ���� ���� UpSRQVHV� � HQ ���� � �� UpSRQVHV��
�� �� HQWUHWLHQV
�� PDvWUHV KDELOLWpV
� PDvWUHV QRQ KDELOLWpV
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&H SURMHW GH UHFKHUFKH QH YLVH SDV j IDLUH XQ LQYHQWDLUH GHV SUDWLTXHV PDLV VH SURSRVH GH PHWWUH j
MRXU HW GH FRPSUHQGUH O
pYROXWLRQ GHV UHSUpVHQWDWLRQV VRFLDOHV GHV SURIHVVHXUV GHV pFROHV� HQ
IRUPDWLRQ HW GpEXWDQWV� j SURSRV GH OD SRO\YDOHQFH�
1RXV SDUWRQV GH O
LGpH TXH OHV UHSUpVHQWDWLRQV VRFLDOHV TXH OHV SURIHVVHXUV GHV pFROHV VH IRQW GH OD
SRO\YDOHQFH VH VWUXFWXUHQW IRUWHPHQW HW SHXW rWUH GH PDQLqUH GpFLVLYH GXUDQW OHV WURLV SUHPLqUHV
DQQpHV � O
DQQpH GH SUpSDUDWLRQ GX FRQFRXUV �3(��� O
DQQpH GH SURIHVVLRQQDOLVDWLRQ SURSUHPHQW GLWH
�3(�� HW O
DQQpH GH SULVH GH IRQFWLRQ �3(���
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6RXV OH WHUPH GH SRO\YDOHQFH� LO \ D XQH GLYHUVLWp G¶DFFHSWLRQV �H[ � H[SHUWLVH PXOWLGLVFLSOLQDLUH�
H[SHUWLVH GDQV OD WUDQVPLVVLRQ GHV FRPSpWHQFHV WUDQVYHUVDOHV ��� ��
'DQV FH FKDPS SOXULHO� QRWUH REMHFWLI HVW GH PHWWUH j MRXU OHV UHSUpVHQWDWLRQV VRFLDOHV GRPLQDQWHV
FKH] OHV HQVHLJQDQWV GpEXWDQWV� j GLIIpUHQWV QLYHDX[ GH OHXU LWLQpUDLUH GH IRUPDWLRQ �3(�� 3(�� 3(���
&HWWH PLVH j MRXU GRLW SHUPHWWUH G¶pWXGLHU O¶pYROXWLRQ GH FHV FRQFHSWLRQV DX FRXUV GH FHV � DQQpHV
LQLWLDOHV GH © IRUPDWLRQ ª� HQ UHFKHUFKDQW� SDU H[HPSOH� VL HOOHV pYROXHQW GDQV OH VHQV G¶XQH
LQWpJUDWLRQ GH OD SOXUDOLWp GHV DVSHFWV GH OD SRO\YDOHQFH RX� j O¶LQYHUVH� GDQV OH VHQV G¶XQH UpGXFWLRQ j
TXHOTXH�V� DVSHFW�V� GRPLQDQW�V��

3RXU DWWHLQGUH FHW REMHFWLI� QRXV DYRQV UHWHQX OD PpWKRGH GX TXHVWLRQQDLUH� /D FRQFHSWLRQ GH FH
TXHVWLRQQDLUH V
HIIRUFH GH ODLVVHU SODFH j OD GLYHUVLWp GHV © W\SHV ª GH TXHVWLRQV� DILQ TX
LO DSSHOOH GHV
UpSRQVHV DXVVL ELHQ FDWpJRULHOOHV �UpSRQVHV TXDOLWDWLYHV HQ WHUPHV GH FDWpJRULHV� TX
RUGRQQpHV
�UpSRQVHV H[SULPDQW XQ RUGUH� XQ FODVVHPHQW� RX PrPH pYHQWXHOOHPHQW PpWULTXHV �UpSRQVHV
VWULFWHPHQW TXDQWLWDWLYHV�� 8Q DXWUH SULQFLSH D JXLGp O
pODERUDWLRQ GH QRWUH RXWLO � FHOXL GX
TXHVWLRQQHPHQW LQGLUHFW� /H WHUPH GH SRO\YDOHQFH Q
HVW HQ HIIHW MDPDLV GLUHFWHPHQW XWLOLVp� WDQW GDQV
OHV FRQVLJQHV JpQpUDOHV GH SUpVHQWDWLRQ GX TXHVWLRQQDLUH TXH GDQV OD IRUPXODWLRQ GHV � TXHVWLRQV TXL
OH FRPSRVHQW HW TXL SRUWHQW VXU GLIIpUHQWV DVSHFWV GX PpWLHU � ��� DLVDQFH HW GLIILFXOWp GDQV
O
HQVHLJQHPHQW GHV GLVFLSOLQHV GH O
pFROH pOpPHQWDLUH � ��� DLVDQFH HW GLIILFXOWp GDQV O
HQVHLJQHPHQW
GHV GRPDLQHV GH O
pFROH PDWHUQHOOH � ��� OHV FRPSpWHQFHV PDMHXUHV UHTXLVHV SRXU O
H[HUFLFH GX
PpWLHU � ��� O
LPSRUWDQFH GHV HVSDFHV GH IRUPDWLRQ GDQV OD FRQVWUXFWLRQ GHV FRPSpWHQFHV GH 3( � ���
OHV PRWLYDWLRQV SRXU HQWUHU GDQV OH PpWLHU � ��� OHV GHPDQGHV GH IRUPDWLRQ SRXU DIILUPHU VD



FRPSpWHQFH GH 3( RX GH IXWXU 3( � ��� OHV FKDQJHPHQWV GDQV OD IRUPDWLRQ HW O
H[HUFLFH GX PpWLHU � ���
O
LPDJH GX © PDvWUH LGpDO ª�
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���� /HV HIIHWV GH OD IRUPDWLRQ �3(�� 3(�� VXU OHV UHSUpVHQWDWLRQV GH OD SRO\YDOHQFH GHV 3(

(Q FH TXL FRQFHUQH O¶pFROH PDWHUQHOOH� RQ FRQVWDWH TXH� VHORQ OHV GRPDLQHV� OHV HIIHWV GH OD IRUPDWLRQ
VXU OHV UHSUpVHQWDWLRQV TXH V¶HQ IRQW OHV 3( VRQW GLYHUV �
� SHX G¶HIIHWV GDQV OHV GRPDLQHV FRPPH © 9LYUH HQVHPEOH ª RX © /DQJDJH RUDO� pFULW ª TX¶LOV
SHUoRLYHQW GqV OH GpSDUW SRVLWLYHPHQW RX FRPPH © $JLU GDQV OH PRQGH ª HW © $FWLYLWp JUDSKLTXH ª
TX¶LOV SHUoRLYHQW GqV OH GpSDUW QpJDWLYHPHQW �
� UHQYHUVHPHQW SRVLWLI GDQV OH GRPDLQH D\DQW WUDLW DX[ LQVWUXPHQWV GH O¶DFWLYLWp LQWHOOHFWXHOOH
© GpQRPEUHPHQW� UHODWLRQV VSDWLDOHV ª HW QpJDWLI GDQV OH GRPDLQH G¶DFWLYLWpV © LPDJLQHU� VHQWLU�
FUpHU ª�

(Q FH TXL FRQFHUQH O¶pFROH pOpPHQWDLUH� OD © SOXULGLVFLSOLQDULWp ª UHTXLVH GX PDvWUH Q¶HVW SDV VDQV
VXVFLWHU FHUWDLQHV LQTXLpWXGHV FKH] OHV 3( HQ IRUPDWLRQ� PDLV RQ SHXW GLUH TX¶DX WRWDO FHW DVSHFW GH OD
SRO\YDOHQFH UHVWH DVVH] ELHQ DVVXPp� /HV 3( HQ IRUPDWLRQ VRQW DWWDFKpV DX SULQFLSH G¶XQ
HQVHLJQHPHQW ODUJHPHQW SOXULGLVFLSOLQDLUH HW Q¶H[SULPHQW GH UpWLFHQFHV PDUTXpHV TX¶j SURSRV G¶XQ
QRPEUH UHVWUHLQW GH GLVFLSOLQHV� VRXYHQW GHV GLVFLSOLQHV PLQRUpHV GDQV OHV SUDWLTXHV GH O¶pFROH PrPH VL
HOOHV QH OH VRQW SDV GDQV OHV GLVFRXUV GH O¶LQVWLWXWLRQ RX GDQV OHV SURJUDPPHV �ODQJXHV YLYDQWHV�
GLVFLSOLQHV WUDGLWLRQQHOOHV GH OD VHQVLELOLWp � DUWV SODVWLTXHV HW PXVLTXH� pGXFDWLRQ SK\VLTXH HW VSRUWLYH
HW O
pGXFDWLRQ FLYLTXH�� 2Q SHXW SHQVHU TX
LO HVW SOXV IDFLOH G
DYRXHU XQH LQDSSpWHQFH RX XQH
LQFRPSpWHQFH TXDQG LO V
DJLW GH GLVFLSOLQHV © PLQHXUHV ª� /¶pYROXWLRQ SRVLWLYH RX QpJDWLYH GHV
UHSUpVHQWDWLRQV GHV 3( GpSHQG GH OD PDQLqUH GRQW HOOHV VRQW SULVHV HQ FKDUJH HQ FRXUV GH IRUPDWLRQ�

$ SURSRV GHV GLVFLSOLQHV LQVWUXPHQWDOHV �PDWKpPDWLTXHV HW IUDQoDLV�� OHV 3( VRXKDLWHQW IRUWHPHQW OHV
HQVHLJQHU� &HW DYLV HVW FRQVWDQW WRXW DX ORQJ GH OD IRUPDWLRQ�

4XDQW DX[ DXWUHV GLVFLSOLQHV �VFLHQFHV� WHFKQRORJLH� KLVWRLUH HW JpRJUDSKLH�� RQ FRQVWDWH TXH OD
FRPSpWHQFH HW O
DSSpWHQFH j HQVHLJQHU VRQW IRUWHPHQW OLpHV DX FXUVXV XQLYHUVLWDLUH DQWpULHXU� /
HIIHW
IRUPDWLRQ HVW G
DXWDQW SOXV IDLEOH TXH O
HIIHW FXUVXV HVW GpWHUPLQDQW�

/D TXHVWLRQ GHV HQMHX[ pGXFDWLIV GH O
HQVHLJQHPHQW� SDUIDLWHPHQW LGHQWLILpV SDU OHV 3(� FRPPH SDU OHV
3(� SHUPHW G
DERUGHU GHX[ DVSHFWV GH OD SRO\YDOHQFH QRQ UpGXFWLEOHV j OD © SOXULGLVFLSOLQDULWp ª � OD
© WUDQVGLVFLSOLQDULWp ª HW OD © SRO\�IRQFWLRQQDOLWp ª� $YRLU XQH YLVpH pGXFDWLYH DX�GHOj GH OD YLVpH
G
LQVWUXLUH� F
HVW HQ HIIHW V
LQVFULUH GDQV XQH RSWLTXH © WUDQVGLVFLSOLQDLUH ª� DX VHQV R� O
DSSUHQWLVVDJH
GHV DWWLWXGHV FRQFHUQH GHV FRPSpWHQFHV WUDQVYHUVDOHV TXL GpSDVVHQW WRXV OHV FOLYDJHV GLVFLSOLQDLUHV�
&
HVW DXVVL DVVXPHU� SDUPL OHV GLYHUVHV © IRQFWLRQV ª GX PDvWUH� FHOOHV TXL FRUUHVSRQGHQW j GHX[
PLVVLRQV � LQVWUXLUH� FHUWHV� PDLV DXVVL pGXTXHU�
'H FH GRXEOH SRLQW GH YXH� OHV 3( LQWHUURJpV RQW FRPSULV OHV DWWHQWHV GH O
LQVWLWXWLRQ � SOXVLHXUV GH
OHXUV UpSRQVHV O
DWWHVWHQW� ,OV VH YHXOHQW © HQVHLJQDQWV�pGXFDWHXUV ª HW VDYHQW TX
LOV RQW DIIDLUH j GHV
pOqYHV� VDQV GRXWH� PDLV DXVVL j GHV SHUVRQQHV� /H FRQFHSW © G¶HQIDQW ª� TXL UHQYRLH j FHV GHX[
PLVVLRQV� HVW FHQWUDO GDQV OHXUV SURSRV VXU OHV PRWLYDWLRQV TXL OHV DQLPHQW � LO HVW pJDOHPHQW VRXV�
MDFHQW GDQV OHXUV UHSUpVHQWDWLRQV GX PDvWUH LGpDO � XQ SpGDJRJXH� XQ pYHLOOHXU GH GpVLU� XQH SHUVRQQH
UHVSRQVDEOH GH OD FRQVWUXFWLRQ GH O
HVWLPH GH VRL FKH] FHWWH DXWUH SHUVRQQH TX
HVW O
HQIDQW�

/D © SRO\�LQWHUYHQWLRQ ª� TXL FRQIURQWH OHV PDvWUHV j GLYHUVHV IRUPHV G
KpWpURJpQpLWp GHV SXEOLFV� HVW
UHVVHQWLH FRPPH XQH GLIILFXOWp PDMHXUH SDU OHV 3(� /HV FUDLQWHV TX
HOOH VXVFLWH GpMj FKH] OHV 3( � VRQW
HQFRUH DJJUDYpHV FKH] OHV 3(�� (OOHV VH OLVHQW j OD IRLV GDQV OHV DWWHQWHV G
DSSURIRQGLVVHPHQWV
FRQFHUQDQW OD IRUPDWLRQ �VSpFLILFLWp GH O
HQVHLJQHPHQW HQ PDWHUQHOOH � GHV FRXUV PXOWLSOHV� HW GDQV OHV
DWWHQWHV GH UpIRUPHV FRQFHUQDQW OHV FRQGLWLRQV G
H[HUFLFH GX SURIHVVRUDW GHV pFROHV �OLEUH
VSpFLDOLVDWLRQ GHPDQGpH SRXU H[HUFHU DXSUqV GH SXEOLFV UpSXWpV GLIILFLOHV��



���� /HV HIIHWV GH OD SULVH GH IRQFWLRQ VXU OHV UHSUpVHQWDWLRQV GHV 3(

&RQFHUQDQW O
pFROH PDWHUQHOOH�
/HV UHSUpVHQWDWLRQV UHODWLYHV j FHUWDLQV GRPDLQHV QH VRQW DIIHFWpHV QL SDV OD IRUPDWLRQ� QL SDU OD SULVH
GH IRQFWLRQ� (Q HIIHW� TX
LO V
DJLVVH GHV GRPDLQHV © 'pFRXYULU OH PRQGH ª� © /DQJDJH RUDO� pFULW ª RX
GX GRPDLQH © $JLU GDQV OH PRQGH ª� IRUPDWLRQ HW SULVH GH IRQFWLRQ RQW SHX G
HIIHW VXU OHV
UHSUpVHQWDWLRQV GHV 3(� 4X
LOV VRLHQW G
HPEOpH FRQQRWpV SRVLWLYHPHQW� FH TXL HVW OH FDV GHV GHX[
SUHPLHUV GRPDLQHV� RX QpJDWLYHPHQW� FH TXL HVW OH FDV GX GHUQLHU� LOV FRQVHUYHQW FHWWH PrPH
FRQQRWDWLRQ j O
LVVXH GH OD IRUPDWLRQ HW DSUqV XQH SUHPLqUH DQQpH G
H[HUFLFH�
3RXU G
DXWUHV GRPDLQHV� FRPPH FHX[ FRQFHUQDQW OHV LQVWUXPHQWV GH O¶DFWLYLWp LQWHOOHFWXHOOH� UHJURXSpV
VRXV OH OLEHOOp © 'pQRPEUHPHQW� UHODWLRQV VSDWLDOHV ª HW OD VHQVLELOLWp © ,PDJLQHU� VHQWLU� FUpHU ª� OHV
UHSUpVHQWDWLRQV QH VRQW SDV DIIHFWpHV SDU OD �qUH DQQpH G
H[HUFLFH� DORUV TX
HOOHV OH VRQW SDU OHV �
DQQpHV GH IRUPDWLRQ� /H UHQYHUVHPHQW SRVLWLI �SDVVDJH G
XQH UHSUpVHQWDWLRQ QpJDWLYH j XQH
UHSUpVHQWDWLRQ SRVLWLYH� SRXU OH SUHPLHU GRPDLQH �LQVWUXPHQWV GH O
DFWLYLWp LQWHOOHFWXHOOH� HW QpJDWLI
�SDVVDJH G
XQH UHSUpVHQWDWLRQ SRVLWLYH j XQH UHSUpVHQWDWLRQ QpJDWLYH� SRXU OH VHFRQG GRPDLQH
�VHQVLELOLWp� HVW VLPSOHPHQW FRQILUPp DX WHUPH GH OD �qUH DQQpH G
H[HUFLFH�
'HX[ GRPDLQHV HQILQ YRLHQW OHXU UHSUpVHQWDWLRQ V
LQYHUVHU DX FRXUV GH FHWWH DQQpH GH SULVH GH
IRQFWLRQ�
� © /¶DFWLYLWp JUDSKLTXH ª� TXL IDLW SDUWLH GHV GRPDLQHV SRXU OHVTXHOV OHV 3( HQ GpEXW HW HQ ILQ GH
IRUPDWLRQ GLVHQW WRXW j OD IRLV DYRLU SHX G
DSSpWHQFH HW SHX GH FRPSpWHQFH� IDLW O
REMHW G
XQ
UHQYHUVHPHQW GH WHQGDQFH DX FRXUV GH OD �qUH DQQpH G
H[HUFLFH� &H UHQYHUVHPHQW HVW WRXWHIRLV OLPLWp�
SXLVTXH SRUWDQW XQLTXHPHQW VXU OD FRPSpWHQFH HW QRQ VXU O
DSSpWHQFH� $XWUHPHQW GLW� VL O
DQQpH
G
H[HUFLFH HVW VXVFHSWLEOH GH PRGLILHU OH VHQWLPHQW GH FRPSpWHQFH GHV 3( FRQFHUQDQW FH GRPDLQH� HOOH
QH UpXVVLW SDV FHSHQGDQW j pYHLOOHU OHXU PRWLYDWLRQ HW j OHXU IDLUH SUHQGUH FRQVFLHQFH GH O
LPSRUWDQFH
GH FH GRPDLQH�
� /D UHSUpVHQWDWLRQ FRQFHUQDQW OH GRPDLQH G
DFWLYLWp © 9LYUH HQVHPEOH ª� UHSUpVHQWDWLRQ G
HPEOpH
SRVLWLYH HW TXL OH UHVWH DX WHUPH GH OD IRUPDWLRQ� VH WURXYH LQYHUVpH DSUqV XQH DQQpH G
H[HUFLFH�
&RPPH VL OH © WHUUDLQ ª IDLVDLW SUHQGUH FRQVFLHQFH DX[ 3( TXH FH GRPDLQH� GRQW OHV REMHFWLIV VRQW WRXW
j OD IRLV O
DFFXHLO� O
LQWpJUDWLRQ HW OD VRFLDOLVDWLRQ GX MHXQH HQIDQW� HVW WUDYDLOOp DX WUDYHUV G
DFWLYLWpV OHV
SOXV GLYHUVHV HW OHV SOXV pORLJQpHV HQ DSSDUHQFH GH OD IRQFWLRQ G
DSSUHQWLVVDJH HW TX
LO QH SHXW rWUH
DERUGp j SDUWLU G
XQ VDYRLU GLGDFWLTXH RULHQWp YHUV GHV SUDWLTXHV SpGDJRJLTXHV VWDQGDUGLVpHV�

&RQFHUQDQW O
pFROH pOpPHQWDLUH�
3OXVLHXUV FRQVWDWV SHXYHQW rWUH IDLWV �
� V
LO HVW GHV GLVFLSOLQHV R� OHV MHXQHV SURIHVVHXUV GHV pFROHV VH VHQWHQW FRPSpWHQWV HW VRXKDLWHQW
HQVHLJQHU� F
HVW ELHQ OH IUDQoDLV HW OHV PDWKpPDWLTXHV� 2Q SHXW PrPH GLUH TXH OD SUHPLqUH DQQpH
G
H[HUFLFH DPSOLILH OD SUppPLQHQFH GH FHV GHX[ GLVFLSOLQHV� &HOD QH VLJQLILH SDV SRXU DXWDQW TXH OHV
�3(�� VRXKDLWHQW SOXV IDFLOHPHQW DEDQGRQQHU OHV DXWUHV GLVFLSOLQHV � LO Q
\ D SDV j SURSUHPHQW SDUOHU�
DX WHUPH GH FHWWH SUHPLqUH DQQpH G¶H[HUFLFH� G
HIIHW G
pURVLRQ SURIHVVLRQQHO�
� VL O
HQYLH G
rWUH HW GH WUDYDLOOHU DYHF GH MHXQHV HQIDQWV HVW� SHQGDQW OHV DQQpHV GH IRUPDWLRQ� OD
SUHPLqUH PRWLYDWLRQ SRXU HQWUHU GDQV OH PpWLHU� OH IDLW G
DYRLU j HQVHLJQHU SOXVLHXUV GLVFLSOLQHV GHYLHQW
OD PRWLYDWLRQ PDMHXUH DX FRXUV GH OD SULVH GH IRQFWLRQ� /HV SURIHVVHXUV GHV pFROHV VH GpILQLVVHQW SOXV
YRORQWLHUV FRPPH GHV HQVHLJQDQWV � © F
HVW HQ HQVHLJQDQW TXH O
RQ GHYLHQW HQVHLJQDQW ª�
� VL OD QDWXUH GHV FRPSpWHQFHV UHTXLVHV SRXU ELHQ H[HUFHU VRQ PpWLHU VH WHLQWH GH SUDJPDWLVPH� FHOD
Q
D SDV G
LQFLGHQFH VXU O
LPDJH GX PDvWUH LGpDO TXL UHVWH FHOOH G
XQ © pYHLOOHXU ª HW G
XQ SpGDJRJXH�
&RQFHUQDQW OHV GLIIpUHQWV FKDQJHPHQWV TX
LOV VRXKDLWHUDLHQW SURSRVHU GDQV OD IRUPDWLRQ RX O
H[HUFLFH
GX PpWLHU� OHV 3( RSqUHQW GHV FKRL[ TXL ERXJHQW SHX GDQV OHXUV JUDQGHV OLJQHV � LOV UHYHQGLTXHQW
PDVVLYHPHQW GH Q
HQVHLJQHU DXSUqV GH SXEOLFV SDUWLFXOLHUV TXH SDU FKRL[ HW DSUqV XQH IRUPDWLRQ
VSpFLILTXH� SULYLOpJLHQW XQ H[HUFLFH GX PpWLHU j OD IRLV SOXV VSpFLDOLVp GDQV XQ F\FOH HW SOXV FROODERUDWLI
HW SDUWHQDULDO DX VHLQ GH O
pFROH HW HQWUH pFROHV HW VRQW SHX QRPEUHX[ j UpFODPHU XQ HQVHLJQHPHQW
GLVFLSOLQDLUH�
(QILQ� VL OHV � DQQpHV GH IRUPDWLRQ FRQGXLVHQW OHV 3( j PLQRUHU OH UHFRXUV DX[ pFKDQJHV GH VHUYLFHV HW
DX[ LQWHUYHQWLRQV H[WpULHXUHV HW j SULYLOpJLHU OH WUDYDLO G
pTXLSH HW GH FR�HQVHLJQHPHQW� O
DQQpH
G
H[HUFLFH VHPEOH DYRLU O
HIIHW LQYHUVH� /H UHFRXUV DX[ pFKDQJHV GH VHUYLFHV HW OD VROOLFLWDWLRQ
G
LQWHUYHQDQWV H[WpULHXUV VRQW� DX WHUPH GH FHWWH DQQpH� SOXV ODUJHPHQW HQYLVDJpV � OH WHUUDLQ D\DQW�
VHPEOH�W�LO� SURYRTXp XQH RULHQWDWLRQ GHV 3( YHUV FH TX
RQ SRXUUDLW DSSHOHU XQH SRO\YDOHQFH G
pTXLSH
TXL SHUPHWWUDLW XQH SOXV JUDQGH �PRQRYDOHQFH� GHV PHPEUHV TXL OD FRPSRVHQW�
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$ O¶LQWpULHXU GX FKDPS WUqV ODUJH SURSRVp SRXU OD UHFKHUFKH� QRXV DYRQV FKRLVL G¶RULHQWHU QRV WUDYDX[
VXU GHV REMHFWLIV VSpFLILTXHV� FHQWUpV VXU OD IRUPDWLRQ LQLWLDOH HW YLVDQW j OD IRLV OHV IRUPpV HW OHV
IRUPDWHXUV�
3RVpH FRPPH DOODQW GH VRL GDQV OHV WH[WHV RIILFLHOV� OD SRO\YDOHQFH VRXOqYH ELHQ GHV LQWHUURJDWLRQV�
YRLUH GHV SROpPLTXHV � OD SRO\VpPLH GX WHUPH HQ IDLW WDQW{W XQ REMHFWLI� WDQW{W XQH PRGDOLWp GH
IRUPDWLRQ� WDQW{W XQ SURFHVVXV� WDQW{W XQ SURGXLW�
)DXW�LO IRUPHU j OD SRO\YDOHQFH� SDU OD SRO\YDOHQFH� SRXU OD SRO\YDOHQFH "
)RUPHU GHV PDvWUHV SRO\YDOHQWV LPSOLTXH�W�LO GHV IRUPDWHXUV SRO\YDOHQWV "
< D�W�LO� DX VHLQ GH O¶LQVWLWXW� GHV pFDUWV HQWUH OHV GLVFRXUV� OHV SUDWLTXHV HW OHV UHSUpVHQWDWLRQV j FH
VXMHW "
&¶HVW j SDUWLU GH FHV LQWHUURJDWLRQV SUpOLPLQDLUHV TXH QRWUH pTXLSH� SOXULFDWpJRULHOOH� V¶HVW FRQVWLWXpH�
/H JURXSH D RUJDQLVp VHV WUDYDX[ VHORQ GHX[ D[HV HW GHX[ PpWKRGRORJLHV GLVWLQFWHV� PDLV D\DQW XQ
PrPH REMHW � OHV UHSUpVHQWDWLRQV GH OD SRO\YDOHQFH j WUDYHUV OHV pFULWV RX OHV SURSRV GHV GLYHUV
DFWHXUV GH OD IRUPDWLRQ�
7URLV REMHFWLIV HQ GpFRXOHQW �
� DQDO\VHU OHV GLVFRXUV GHV IRUPDWHXUV HW GHV IRUPpV �HQWUHWLHQV HW TXHVWLRQQDLUHV�
� DQDO\VHU OHV UpIpUHQFHV j OD SRO\YDOHQFH GDQV XQH SUDWLTXH pYDOXDWLYH

�EXOOHWLQV GH YLVLWHV DX[ SURIHVVHXUV VWDJLDLUHV ORUV GX VWDJH HQ UHVSRQVDELOLWp�
� HQYLVDJHU OH UpLQYHVWLVVHPHQW GHV UpVXOWDWV GH FHWWH UHFKHUFKH GDQV OD UpIOH[LRQ VXU OD IRUPDWLRQ
GDQV QRWUH LQVWLWXW�
/H EpQpILFH G¶XQ pWDW GHV OLHX[ QRXV FRQIURQWDQW j OD UpDOLWp� FRPSOpWp SDU O¶DQDO\VH GHV GRQQpHV�
GHYDLW LQGXLUH XQH pYROXWLRQ GX GLVSRVLWLI GH IRUPDWLRQ HW G¶pYDOXDWLRQ�
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$ SDUWLU G¶XQH HQTXrWH H[SORUDWRLUH IRXUQLVVDQW XQ UpVHDX VpPDQWLTXH� XQ TXHVWLRQQDLUH D pWp pODERUp
HW SURSRVp DX[ pWXGLDQWV HW VWDJLDLUHV HQ IpYULHU ����� SXLV DX[ VHXOV VWDJLDLUHV HQ MXLQ GH OD PrPH
DQQpH� &H TXHVWLRQQDLUH FRPSUHQDLW GHV TXHVWLRQV IHUPpHV j FKRL[ PXOWLSOHV HW GHV TXHVWLRQV
RXYHUWHV HVVHQWLHOOHPHQW WUDLWpHV ORUV GH OD GHX[LqPH SDVVDWLRQ�
3RXU UpVXPHU OHV SRLQWV IRUWV GH FHV UpSRQVHV ± TXH O¶RQ SRXUUDLW VRXSoRQQHU GH FRQIRUPLVPH WDQW
HOOHV SDUDSKUDVHQW OH TXHVWLRQQDLUH HW UHVWHQW WKpRULTXHV RX FRQYHQXHV ± OD SRO\YDOHQFH \ HVW GpFODUpH
FRPPH ©XQH QpFHVVLWp ª� PDLV OHV UDLVRQV GH FHWWH QpFHVVLWp VRQW SHX H[SOLFLWpHV� PrPH VL� LFL RX Oj�
RQ LQYRTXH GHV EpQpILFHV� WDQW SRXU OH PDvWUH TXH SRXU OHV pOqYHV�

&H PDvWUH� © VSpFLDOLVWH GHV DSSUHQWLVVDJHV ª GRQW LO GRLW DYRLU © XQH YLVLRQ DUWLFXOpH ª� GRLW IDLUH
SUHXYH G¶XQH © PXOWLFRPSpWHQFH GLVFLSOLQDLUH ª TXL QH ODLVVH SDV GH SUpRFFXSHU OHV SURIHVVHXUV
VWDJLDLUHV� VL O¶RQ HQ MXJH SDU OHV UpVXUJHQFHV IUpTXHQWHV GHV VLJQHV G¶LQTXLpWXGH� /¶LQTXLpWXGH VXU
O¶LQFRPSOpWXGH GHV FRQQDLVVDQFHV GDQV OHV FKDPSV GLVFLSOLQDLUHV DERUGpV j O¶pFROH V¶DFFRPSDJQH GH



GRXWHV TXDQW DX[ FRPSpWHQFHV SHUVRQQHOOHV WHOOHV TXH © O¶pQHUJLH«OD GLVSRQLELOLWp«O¶LQYHQWLRQ«ª � OH
FXUVXV XQLYHUVLWDLUH OXL PrPH HVW YpFX FRPPH XQ IUHLQ j OD SRO\YDOHQFH�

&HSHQGDQW GHV HQMHX[ VRQW SHUoXV � OD SRO\YDOHQFH SHUPHW GH © GRQQHU GX VHQV DX[ DSSUHQWLVVDJHV ª
HW G¶DVVXUHU OHXU FRQWLQXLWp� VL OH PDvWUH VDLW PRWLYHU VHV pOqYHV SDU GHV © SURMHWV SOXULGLVFLSOLQDLUHV ª
SRXU © UHOLHU«DUWLFXOHU OHV VDYRLUV ª� 2Q HVW SURFKH GX WUDYDLO GH © UHOLDQFHª pYRTXp SDU (GJDU 0RULQ�
SRXU TXL © OD PLVVLRQ SUHPLqUH GH O¶HQVHLJQHPHQW HVW G¶DSSUHQGUH j UHOLHU G¶DXWDQW SOXV TXH� MXVTX¶j
SUpVHQW� RQ DSSUHQG WURS j VpSDUHU� ,O IDXW HQ PrPH WHPSV DSSUHQGUH j SUREOpPDWLVHU ª��

3DU DLOOHXUV� RQ SHXW FRPSUHQGUH TXH� GDQV OH FRQWH[WH� OHV VWDJLDLUHV VRLHQW SOXV VHQVLEOHV DX[
TXDOLWpV SURIHVVLRQQHOOHV TXH SHUVRQQHOOHV � FHV GHUQLqUHV REWLHQQHQW WRXMRXUV GHV VFRUHV WUqV IDLEOHV
GDQV OHV TXHVWLRQQDLUHV HW Q¶DSSDUDLVVHQW TXH VSRUDGLTXHPHQW� HQ SDUWLFXOLHU GDQV OHV TXHVWLRQV D\DQW
WUDLW j OD FXOWXUH JpQpUDOH � RU © rWUH FXOWLYp� F¶HVW GLVSRVHU G¶XQ PLQLPXP GH FRQQDLVVDQFHV pPDQDQW
G¶RULJLQHV H[WUrPHPHQW GLYHUVHV� HW rWUH FDSDEOH GH OHV IDLUH FRPPXQLTXHU HQWUH HOOHV ª�� 'H WRXWH
pYLGHQFH� O¶HQMHX FXOWXUHO Q¶HVW SDV DVVXPp j O¶LVVX GH OD IRUPDWLRQ� ,O UHVWH DXVVL j PLHX[ VDWLVIDLUH OHV
DWWHQWHV GHV VWDJLDLUHV HQ PDWLqUH GH WUDYDX[ GH JURXSHV� G¶pFKDQJHV HQWUH SDLUV HW DYHF OHV GLIIpUHQWV
IRUPDWHXUV�
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&¶HVW VRXV OD IRUPH G¶HQWUHWLHQV LQGLYLGXHOV� DYHF OHV SURIHVVHXUV HW OHV PDvWUHV IRUPDWHXUV� TXH TXDWUH
TXHVWLRQV RQW SHUPLV O¶pPHUJHQFH GHV UHSUpVHQWDWLRQV GH OD SRO\YDOHQFH GHV IRUPDWHXUV GH O¶,8)0�
,O UpVXOWH GH FHV HQWUHWLHQV TXH� PLV j SDUW TXHOTXHV SRLQWV GH YXH YRLVLQV VXU OHXU GpILQLWLRQ GH OD
SRO\YDOHQFH� OHV GLVFRXUV YRQW UDSLGHPHQW VH GLVVRFLHU DXWRXU GH GHX[ ORJLTXHV GLVWLQFWHV � SRXU OHV
SURIHVVHXUV� OD SUpJQDQFH GLVFLSOLQDLUH UHVWH IRUWH HW OHV SRUWH YHUV GHV FRQFHSWLRQV PLQLPDOLVWHV GH OD
SRO\YDOHQFH� WDQGLV TXH OHV PDvWUHV IRUPDWHXUV VH UpIqUHQW PDMRULWDLUHPHQW j OHXU IRQFWLRQQHPHQW
SpGDJRJLTXH DYHF OHV pOqYHV HW DYHF OHV VWDJLDLUHV�
7RXV V¶DFFRUGHQW SRXUWDQW j MXJHU LQVXIILVDQW OH WUDYDLO G¶pTXLSH j O¶,8)0� j GpQRQFHU OH PDQTXH GH
WHPSV SRXU V¶\ FRQVDFUHU�

3RXU OHV SURIHVVHXUV� OHV UpVHUYHV H[SULPpHV V¶DSSXLHQW VXU OD FRQQDLVVDQFH VDYDQWH SRXU pPHWWUH GHV
FULWLTXHV VpYqUHV RX IDLUH SUHXYH G¶XQ VFHSWLFLVPH FHUWDLQ� 4XHOTXHV�XQV FHSHQGDQW GLVFHUQHQW GH
SRVVLEOHV © OLHQV ª� FKHUFKHQW G¶pYHQWXHOOHV LQWHUVHFWLRQV� pYRTXHQW OHXU SURSUH SUDWLTXH HW IRXUQLVVHQW
GHV H[HPSOHV TXL VRQW DXWDQW GH © SRQWV ª YHUV XQH SRO\YDOHQFH H[WHUQH j OHXU GLVFLSOLQH� PDLV \
UDPHQDQW� /HV VROXWLRQV HVTXLVVpHV GHPHXUHQW UpIpUpHV DX GLVFLSOLQDLUH� 3OXV UDUHV VRQW OHV H[HPSOHV
IDLVDQW pWDW G¶XQH SRO\YDOHQFH LQWHUQH j OD GLVFLSOLQH ± HVVHQWLHOOHPHQW j SURSRV GH OD PDvWULVH GH OD
ODQJXH� 3RXU OD SOXSDUW� LOV GLVVRFLHQW FKDPS OLWWpUDLUH HW FKDPS VFLHQWLILTXH� HW VHPEOHQW pSURXYHU GHV
GLIILFXOWpV j GpSDVVHU XQH SOXULGLVFLSOLQDULWp UpGXLWH DX[ MX[WDSRVLWLRQV� PrPH V¶LOV pYRTXHQW OHXU
© SRO\�IRQFWLRQQDOLWp ª HW OHXU © SRO\�LQWHUYHQWLRQ ª OLpHV j OHXU VWDWXW GH SURIHVVHXU�IRUPDWHXU�

/HV PDvWUHV IRUPDWHXUV� TXDQW j HX[� UHYHQGLTXHQW OHXU SRO\YDOHQFH FRPPH XQH VSpFLILFLWp GX PpWLHU
TXL QH VDXUDLW rWUH UHPLVH IRQGDPHQWDOHPHQW HQ TXHVWLRQ� PrPH VL GHV pYROXWLRQV V¶LPSRVHQW� 2Q
QRWHUD XQH FHUWDLQH SDUHQWp HQWUH OHXUV GLVFRXUV HW OHV UpSRQVHV DX TXHVWLRQQDLUH GHV SURIHVVHXUV
VWDJLDLUHV� OD PXOWLFRPSpWHQFH GLVFLSOLQDLUH JpQqUH OHV PrPHV LQTXLpWXGHV� PDLV FKDFXQ pYRTXH OH
© VHQV GHV DSSUHQWLVVDJHV ª SDU © OD PLVH HQ V\QHUJLH GH WRXWHV OHV GLVFLSOLQHV ª�
(QILQ � OHV PDvWUHV IRUPDWHXUV VRXKDLWHQW SOXV G¶LPSOLFDWLRQ HW SOXV GH FRKpUHQFH �GH FRKpVLRQ "� TXDQW
j O¶XWLOLVDWLRQ GH OHXUV FRPSpWHQFHV GDQV OHV PRGXOHV GH IRUPDWLRQ� DX[ F{WpV GHV SURIHVVHXUV � OD
SODFH GH OD SRO\YDOHQFH \ VHUDLW DORUV IRQFWLRQ GH OHXU FDSDFLWp GH ©FRQVFLHQWLVDWLRQª SRXU PLHX[
H[SOLFLWHU OD SRO\YDOHQFH IDFH j GHV VWDJLDLUHV TXL FURLHQW TX¶HOOH QH V¶DFTXLHUW TXH SDU O¶H[SpULHQFH�

'pSDVVHU FHV SRVLWLRQV DQWDJRQLVWHV QH FRQGXLW QL j QLHU OHV GLVFLSOLQHV� QL j ILJHU OD SRO\YDOHQFH GDQV
OH VHXO H[HUFLFH GH OD SUDWLTXH� © /HV GLVFLSOLQHV VRQW SOHLQHPHQW MXVWLILpHV LQWHOOHFWXHOOHPHQW j

                                                 
1 Edgar Morin Entretiens Nathan Nov.1995 Ed.Nathan 1996 
2 Edgar Morin Itinérance P.13 Arléa Mars 2000 



FRQGLWLRQ TX¶HOOHV JDUGHQW XQ FKDPS GH YLVLRQ TXL UHFRQQDLVVH HW FRQoRLYH O¶H[LVWHQFH GHV OLDLVRQV GH
VROLGDULWp ª��

&¶HVW GDQV OD FRQMRQFWLRQ GHV FRPSpWHQFHV UHVSHFWLYHV TXH OD SRO\YDOHQFH SRXUUD V¶DFWXDOLVHU HW IDLUH
pYROXHU GHV UHSUpVHQWDWLRQV LQLWLDOHV HQFRUH WURS VLPSOLILFDWULFHV G¶XQH UpDOLWp FRPSOH[H�
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/H JURXSH D UHFHQWUp VRQ pWXGH VXU XQ pFKDQWLOORQ GH EXOOHWLQV GH YLVLWHV UHODWLIV DX[ WURLV SpULRGHV
�5��5��5�� GX VWDJH HQ UHVSRQVDELOLWp� /HV pFULWV UHOHYpV� SRXU FKDTXH SpULRGH HW FKDTXH F\FOH� RQW
pWp FRQIURQWpV DX[ TXDWUH FDWpJRULHV GX UpIpUHQWLHO GH FRPSpWHQFHV GH ILQ GH IRUPDWLRQ LQLWLDOH� SRXU
GpFHOHU FRPPHQW OD SUDWLTXH GH OD SRO\YDOHQFH GX VWDJLDLUH DSSDUDvW RX WUDQVSDUDvW GDQV OHV pFULWV GHV
IRUPDWHXUV�YLVLWHXUV�

&H EXOOHWLQ SUpVHQWH XQ GRXEOH HQMHX � j OD IRLV RXWLO GH IRUPDWLRQ HW G¶DXWRIRUPDWLRQ� PDLV DXVVL RXWLO
G¶pYDOXDWLRQ WHUPLQDOH� ,O QH UHVWLWXH� SRXU OH OHFWHXU� TXH GHV GRQQpHV pFULWHV HW QH IDLW GRQF SDV pWDW
GH WRXWHV OHV UHPDUTXHV RUDOHV � LO HQ UpVXOWH XQ FHUWDLQ DSSDXYULVVHPHQW GH OD UpDOLWp IRUPDWULFH�
6L O¶RQ FURLVH WRXWHV OHV GRQQpHV � FDWpJRULHV GX UpIpUHQWLHO� UXEULTXHV FRQVWDWV�FRQVHLOV� F\FOHV GH
O¶pFROH SULPDLUH� SpULRGHV GX VWDJH HQ UHVSRQVDELOLWp� OH UHOHYp H[KDXVWLI GHV RFFXUUHQFHV GDQV
O¶pFKDQWLOORQ GHV YLVLWHV pWXGLp FRQGXLW j �

� OHV FRQVWDWV O¶HPSRUWHQW VXU OHV FRQVHLOV HW V¶DSSOLTXHQW PDMRULWDLUHPHQW DX[ VLWXDWLRQV HW j OD
FRQGXLWH GH OD FODVVH � FHV DVSHFWV SULYLOpJLpV VRQW VDQV GRXWH MXVWLILpV SDU OH FRQWH[WH� PDLV RQ QH
SHXW PDQTXHU GH V¶LQWHUURJHU VXU O¶DEVHQFH WRWDOH �RX OD UDUHWp� GH PHQWLRQV GDQV FHUWDLQHV FDWpJRULHV
GX UpIpUHQWLHO D\DQW XQ UDSSRUW GLUHFW DYHF OD SRO\YDOHQFH� (VW�FH j GLUH TXH OHV UHSqUHV IRQW GpIDXW
DX[ IRUPDWHXUV HQ OD PDWLqUH� RX TXH OHV VWDJLDLUHV QH SUpVHQWHQW SDV VXIILVDPPHQW G¶REVHUYDEOHV "
/H WHUPH PrPH GH SRO\YDOHQFH Q¶HVW MDPDLV HPSOR\p�
6RXOLJQRQV WRXWHIRLV TXH� GDQV OHV EXOOHWLQV ± HW F¶HVW Oj OHXU OLPLWH PDMHXUH �� ULHQ Q¶H[SOLFLWH OD
UpIpUHQFH GLUHFWH DX[ FRPSpWHQFHV DWWHQGXHV HQ ILQ GH IRUPDWLRQ � FHV UpIpUHQFHV Q¶DSSDUDLVVHQW TXH
GDQV OD ILFKH GH V\QWKqVH GHVWLQpH j OD YDOLGDWLRQ WHUPLQDOH� 3HXW�rWUH IDXGUD�W�LO PLHX[ UHFRQVWUXLUH
FHV VXSSRUWV� FRPPXQV DX[ GLIIpUHQWV IRUPDWHXUV HW DX[ VWDJLDLUHV�

� TXDQW DX[ FRQVHLOV� SUqV GH OD PRLWLp HVW GLVSHQVpH DX 5�� DORUV TX¶RQ SRXUUDLW VXSSRVHU TX¶LOV
VHUDLHQW SOXV QpFHVVDLUHV GqV OD SUHPLqUH SpULRGH � OHV 3(� VHUDLHQW�LOV SOXV UpFHSWLIV HQ ILQ GH
SDUFRXUV� FH TXL LQFLWHUDLW OHV IRUPDWHXUV j IRXUQLU HQ DERQGDQFH GHV FRQVHLOV HQ JXLVH GH
FRPSDJQRQQDJH GDQV O¶H[HUFLFH IXWXU GX PpWLHU " /HV VHXOV LWHPV SRXU OHVTXHOV OHV FRQVHLOV
O¶HPSRUWHQW VXU OHV FRQVWDWV FRQFHUQHQW OHV VDYRLUV GLGDFWLTXHV� OD PLVH HQ °XYUH HW OD JHVWLRQ GH OD
FODVVH� DYHF FHSHQGDQW GHV LQIOpFKLVVHPHQWV VHORQ OHV F\FOHV� &HV FRQVHLOV VRQW�LOV KLpUDUFKLVpV "
5HPDUTXRQV HQILQ TXH� JOREDOHPHQW� DXFXQ F\FOH Q¶HVW SULYLOpJLp � WRXV GRPDLQHV FRQIRQGXV HW VXU OD
GXUpH GHV WURLV VWDJHV� OHV LQIRUPDWLRQV GLVSHQVpHV SDU OHV IRUPDWHXUV V¶pTXLOLEUHQW GDQV O¶HQVHPEOH�
8QH pWXGH SOXV ILQH FRQGXLUD j QXDQFHU FHWWH DSSDUHQFH pJDOLWDLUH � O¶DQDO\VH GH VLWXDWLRQV
G¶DSSUHQWLVVDJH VHPEOH SRVHU SUREOqPH DX F\FOH � TXL UHoRLW HQ UHYDQFKH GH QRPEUHX[ FRQVHLOV TXDQW
j OD UHODWLRQ SpGDJRJLTXH«/HV IRUPDWHXUV VHPEOHQW SHX DUPpV SRXU FRQVHLOOHU DX F\FOH �� VDXI SRXU OD
JHVWLRQ GH OD FODVVH� $X WRWDO RQ UHOqYH � IRLV SOXV GH FRQVWDWV TXH GH FRQVHLOV SRXU OHV F\FOHV � HW ��
HW ��� GH FRQVWDWV HQ SOXV DX F\FOH ��

� HQILQ� OHV UHPDUTXHV VRQW PDMRULWDLUHPHQW FHQWUpHV VXU O¶HQVHLJQDQW�H�� EHDXFRXS SOXV UDUHPHQW VXU
OHV pOqYHV � OD PLVH HQ FRKpUHQFH GHV DSSUHQWLVVDJHV GH O¶pOqYH HVW SHX pYRTXpH� PDLV HVW�LO DLVp GH
GLVFHUQHU FHOD HQ XQH RX GHX[ YLVLWHV " /H FDUDFWqUH SRQFWXHO GH FHV YLVLWHV� O¶RUJDQLVDWLRQ GH
µWDQGHPV¶ GLIIpUHQWV �3,8)0�(0)�&3&�,(1� QH SHUPHWWHQW SDV GH VDLVLU XQH TXHOFRQTXH SURJUHVVLRQ
GDQV O¶H[HUFLFH GH OD SRO\YDOHQFH� QL VRQ HIILFDFLWp DXSUqV GHV pOqYHV� /¶HQVHPEOH UHVWH OLp DX 3(� j VD
SUHVWDWLRQ SOXV TX¶j VHV PLVVLRQV�

                                                 
3 Edgar Morin Carrefour des Sciences Actes du colloque du Comité national de la recherche scientifique 
    Interdisciplinarité CNRS Paris 1990 



/¶DQDO\VH GHV EXOOHWLQV GH YLVLWHV Q¶DERXWLW GRQF TX¶j XQH SULVH HQ FRPSWH SDUWLHOOH GH OD SRO\YDOHQFH j
SDUWLU G¶LQGLFDWHXUV DSSURFKDQWV � WHOV TXH OHV © SURMHWV ª DX VHQV ODUJH � TXL SRXUUDLHQW rWUH OD
WUDGXFWLRQ G¶XQH UpIOH[LRQ PHQpH DXWRXU GHV VDYRLUV HW GH OHXU DUWLFXODWLRQ� 3RXU DXWDQW� OHV pFDUWV
UHOHYpV HQWUH FHV pFULWV HW OHV pOpPHQWV GX UpIpUHQWLHO QH FRQVWLWXHQW SDV QpFHVVDLUHPHQW GHV
LQFRKpUHQFHV RX GHV FRQWUDGLFWLRQV � OHV UHQVHLJQHPHQWV IRXUQLV WpPRLJQHQW OH SOXV VRXYHQW G¶XQH
LQWHOOLJHQFH GH OD UpDOLWp HW O¶RQ SRXUUDLW GLUH TXH� JOREDOHPHQW� OH ERQ VHQV O¶HPSRUWH�
'DQV OD PRVDwTXH GH FRQVWDWV HW FRQVHLOV� TXHOOHV YLVLRQV SDUFHOOLVpHV SHXW DYRLU OH VWDJLDLUH GH
O¶REMHFWLI SURIHVVLRQQHO j DWWHLQGUH " /¶XQLFLWp UHVWH GRQF j FRQVWUXLUH SDU OXL�PrPH � © SRXU VH IRUJHU
XQH LGHQWLWp SURIHVVLRQQHOOH ª� VHORQ OHV WHUPHV PrPH GX UpIpUHQWLHO� LO GHYUD FRQVROLGHU HW HQULFKLU VHV
FRPSpWHQFHV © WRXW DX ORQJ GH VD FDUULqUH ª � HQFRUH IDXW�LO O¶DLGHU j V¶HQJDJHU VXU FH FKHPLQ HQ
GLVFHUQDQW O¶RUGUH GHV XUJHQFHV � XQH UpIOH[LRQ HQ IRUPDWLRQ GH IRUPDWHXUV SHUPHWWUDLW G¶H[SOLFLWHU FHV
pOpPHQWV IRQGDPHQWDX[� GH GpSDVVHU O¶LPSOLFLWH TXDQW DX[ UHSUpVHQWDWLRQV GH OD SRO\YDOHQFH HW GH VD
PLVH HQ °XYUH� HW SDU Oj GH PLHX[ UpSRQGUH DX[ DWWHQWHV GHV VWDJLDLUHV HW DX[ PLVVLRQV GH O¶,8)0�

-�� +
����
���
���

$ WUDYHUV O¶DQDO\VH GHV GRQQpHV� OH JURXSH D VHQWL OD QpFHVVLWp GH V¶DFFRUGHU VXU XQH GpILQLWLRQ
FRPPXQH GH OD SRO\YDOHQFH � FHWWH GpILQLWLRQ HVW GRQF ELHQ OD UpVXOWDQWH G¶XQ VRXFL FROOHFWLI
G¶H[SOLFLWDWLRQ �

© 'HYHQLU SRO\YDOHQW� F¶HVW DFTXpULU OD FDSDFLWp j WUDLWHU GX FRPSOH[H� GDQV XQH DSSURFKH
V\VWpPLTXH� SRXU UHVSHFWHU OD ORJLTXH GH FRQVWUXFWLRQ GH O¶HQIDQW� /D SRO\YDOHQFH VXSSRVH GRQF
6,08/7$1(0(17 �
�� OD FRQQDLVVDQFH GHV HQIDQWV HW GHV SURFHVVXV G¶DSSUHQWLVVDJH�
�� OD PDvWULVH GLGDFWLTXH GHV GLIIpUHQWHV GLVFLSOLQHV�
�� OD JHVWLRQ LQWHUDFWLYH GHV GLYHUV FKDPSV GH FRQQDLVVDQFH HW GHV FRPSpWHQFHV
WUDQVYHUVDOHV TX¶LOV VROOLFLWHQW�
/D SRO\YDOHQFH HVW XQH G\QDPLTXH GLDOHFWLTXH HQWUH �
�� OD PLVH HQ FRKpUHQFH GHV DSSUHQWLVVDJHV GHV pOqYHV

(7
�� OH WUDLWHPHQW GLGDFWLTXH HW O¶DUWLFXODWLRQ GHV VDYRLUV� ª

,O HVW FODLU TXH� SRXU QRXV� OD SRO\YDOHQFH DSSDUDvW FRPPH XQH ILQDOLWp� XQH YDOHXU� GRQW QRXV WURXYRQV
GHV LQGLFDWHXUV RSpUDWLRQQHOV GDQV OH µ5pIpUHQWLHO GH FRPSpWHQFHV GH ILQ GH IRUPDWLRQ LQLWLDOH�
%DVpH VXU OH SULQFLSH GH QRQ FRQWUDGLFWLRQ WKpRULH�SUDWLTXH� VXU OD FRKpUHQFH GLGDFWLTXH HW OD
SHUWLQHQFH SpGDJRJLTXH� FHWWH GpILQLWLRQ D JXLGp OHV SUHPLqUHV PRGLILFDWLRQV VWUXFWXUHOOHV GX SODQ GH
IRUPDWLRQ� /HV pYROXWLRQV HQWUHSULVHV UpSRQGHQW DX WURLVLqPH REMHFWLI pQRQFp SRXU QRWUH UHFKHUFKH HW
YLVHQW HVVHQWLHOOHPHQW �
��� OH UHQIRUFHPHQW GH OD GLPHQVLRQ SURIHVVLRQQHOOH GDQV OHV HQVHLJQHPHQWV SURSRVpV �
��� XQH PHLOOHXUH OLVLELOLWp GX SODQ� SRXU OHV IRUPpV� IDLVDQW DSSDUDvWUH GHV DUWLFXODWLRQV IRQFWLRQQHOOHV

HQWUH OHV GLIIpUHQWV PRGXOHV �
��� OH GpYHORSSHPHQW GX WUDYDLO HQ pTXLSH GHV IRUPDWHXUV� j SDUWLU GH SURMHWV�

&H WUDYDLO GH PLVH HQ DGpTXDWLRQ GHV DPELWLRQV LQVWLWXWLRQQHOOHV HW GHV DFWHV GH IRUPDWLRQ QH SHXW
rWUH HIIHFWLI TXH V¶LO HVW DQFUp GDQV OD FRQFHUWDWLRQ HW O¶DGKpVLRQ GHV GLYHUV DFWHXUV�
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1RXV FKHUFKRQV j GpFULUH HW j DQDO\VHU OHV SUDWLTXHV SURIHVVLRQQHOOHV GHV SURIHVVHXUV DILQ GH UHSpUHU
HW G¶pWXGLHU OHV VDYRLUV SURIHVVLRQQHOV PLV HQ MHX GDQV OHXU SUDWLTXH TXRWLGLHQQH� $ SOXV ORQJ WHUPH�
QRWUH EXW HVW GH GRQQHU GHV IRQGHPHQWV WKpRULTXHV j GHV SUDWLTXHV GH IRUPDWLRQ DPpOLRUDQW DLQVL
O¶LQWpJUDWLRQ HW O¶DUWLFXODWLRQ GH FHV GLIIpUHQWV W\SHV GH VDYRLUV�
1RXV QRXV LQVFULYRQV GDQV OD UHFKHUFKH VXU OD SRO\YDOHQFH GDQV OD PHVXUH R� QRXV FRQVLGpURQV TX¶XQ
PDvWUH HQVHLJQDQW OHV PDWKpPDWLTXHV �RX ELHQ OH IUDQoDLV� O¶KLVWRLUH�JpRJUDSKLH� HWF�� QH GRLW SDV
VHXOHPHQW SRVVpGHU GHV VDYRLUV GDQV OD GLVFLSOLQH HQVHLJQpH HW GDQV OD GLGDFWLTXH GH OD GLVFLSOLQH
HQVHLJQpH� PDLV DYRLU pJDOHPHQW GHV VDYRLUV G¶RUGUH SOXV JpQpUDO�
&HV VDYRLUV RQW XQH pFRORJLH� VH FRQVWUXLVHQW HW YLYHQW GDQV FHUWDLQV OLHX[� 1RXV DYRQV YRXOX UHSpUHU
HW pWXGLHU FHV GLIIpUHQWV W\SHV GH VDYRLUV SURIHVVLRQQHOV PLV HQ MHX GDQV XQH SUDWLTXH TXRWLGLHQQH� HW
QRXV DYRQV WHQWp GH GpWHUPLQHU� TXDQG FHOD HVW SRVVLEOH� OD QDWXUH HW O¶RULJLQH GH FHV VDYRLUV� DLQVL
TXH OHV PRGDOLWpV GH OHXU LQWpJUDWLRQ HW GH OHXUV LQWHUDFWLRQV�
,O V¶DJLW G¶XQH pWXGH GH W\SH PDFURVFRSLTXH YLVDQW j GpJDJHU GHV JUDQGV WUDLWV TXL VHURQW HQVXLWH j
GpYHORSSHU GH IDoRQ SOXV ILQH�
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8QH SUHPLqUH pWXGH WKpRULTXH QRXV D GRQF SHUPLV GH GLVWLQJXHU GLIIpUHQWV W\SHV GH VDYRLUV �
� GHV VDYRLUV UHOHYDQW GHV GLVFLSOLQHV VFRODLUHV WUDGLWLRQQHOOHV �SRXU QRWUH pWXGH� LO V¶DJLW SOXW{W GHV
PDWKpPDWLTXHV� SRXU OHVTXHOOHV LO H[LVWH XQ VDYRLU VDYDQW� GRQW OH SURFHVVXV GH WUDQVSRVLWLRQ D pWp
pWXGLp� HW TXL GRQQHQW OLHX� HQ JpQpUDO� j XQ SURJUDPPH H[SOLFLWH GDQV OH FDGUH GH OD IRUPDWLRQ �
� GHV VDYRLUV UHOHYDQW GHV GLGDFWLTXHV GH FHV GLVFLSOLQHV� ,OV FRQFHUQHQW O¶HQVHLJQHPHQW HW
O¶DSSUHQWLVVDJH GH VDYRLUV GLVFLSOLQDLUHV� ,OV RQW pWp pWDEOLV UpFHPPHQW HW LO HQ H[LVWH GHV WH[WHV GH
UpIpUHQFH� RX ELHQ LOV VRQW LVVXV GH UHFKHUFKHV HQ FRXUV� &HV VDYRLUV SURYLHQQHQW PDMRULWDLUHPHQW GH OD
IRUPDWLRQ GDQV OHV ,8)0 �SRXU OHV MHXQHV SURIHVVHXUV�� HW VRQW SOXW{W WKpRULTXHV �
� GHV VDYRLUV IDLVDQW DSSHO j G¶DXWUHV GLVFLSOLQHV WHOOHV TXH OD SKLORVRSKLH� OD SV\FKRORJLH� OD VRFLRORJLH�
HWF� ,OV GpYHORSSHQW XQ GLVFRXUV HW GHV VDYRLU�IDLUH VXU OD SURIHVVLRQ VDQV rWUH FHQWUpV VXU XQH
GLVFLSOLQH HW OHV FRQGLWLRQV GH VRQ H[HUFLFH �



� GHV VDYRLUV RX VDYRLU�IDLUH TXL� D SULRUL� QH UHOqYHQW G
DXFXQH GLVFLSOLQH UHFRQQXH FRPPH WHOOH� HW
GRQW OD WUDQVPLVVLRQ VH IDLW VRLW SDU RUDO� VRLW SDU LPLWDWLRQ HW SRXU OHVTXHOV LO Q
H[LVWH SDV RX SHX
G
pFULWV GH UpIpUHQFH� 1RXV LQFOXRQV LFL OHV LGpHV� OHV FUR\DQFHV VXU OD IDoRQ G
HQVHLJQHU HW GH VH
FRPSRUWHU DYHF OHV pOqYHV� VXU OHV DSSUHQWLVVDJHV�

1RXV DYRQV FKRLVL GH UHJURXSHU FHV GHX[ GHUQLHUV W\SHV VRXV OH WHUPH GH © VDYRLUV SpGDJRJLTXHV ª�

(Q OLDLVRQ DYHF FHWWH pWXGH WKpRULTXH QRXV FKHUFKRQV j UHWURXYHU O¶H[SUHVVLRQ GH FHV VDYRLUV GDQV OD
SUDWLTXH HIIHFWLYH� 3RXU FHOD� QRXV XWLOLVRQV OH PRGqOH WKpRULTXH GpYHORSSp SDU <� &KHYDOODUG ������
����� ����� j SURSRV GH © OD IRQFWLRQ SURIHVVRUDOH ª� GDQV OHTXHO LO LQWURGXLW OHV QRWLRQV GH WkFKHV�
WHFKQLTXHV� WHFKQRORJLHV HW WKpRULHV� (Q FRQVLGpUDQW XQ HQVHLJQDQW GDQV VD SUDWLTXH SURIHVVLRQQHOOH�
RQ SHXW LGHQWLILHU XQ FHUWDLQ QRPEUH GH WkFKHV TX¶LO D j HIIHFWXHU HW�RX TX¶LO HIIHFWXH� 2Q SHXW IDLUH
O¶K\SRWKqVH TX¶LO HPSORLH SRXU FHOD XQ FHUWDLQ QRPEUH GH WHFKQLTXHV SOXV RX PRLQV FRQVFLHQWHV HW�RX
H[SOLFLWHV� 2Q SHXW DORUV VH GHPDQGHU V¶LO HVW FDSDEOH GH MXVWLILHU VHV DFWLRQV� VHV SULVHV GH GpFLVLRQ
SDU XQ GLVFRXUV WHFKQRORJLTXH YRLUH WKpRULTXH� 1RXV FKHUFKRQV j UpSHUWRULHU� j GpFULUH HW j TXDOLILHU
FHV GLIIpUHQWHV WkFKHV� j PHWWUH HQ pYLGHQFH GHV WHFKQLTXHV TXL OHV VSpFLILHQW HW� pYHQWXHOOHPHQW� GHV
WHFKQRORJLHV FRUUHVSRQGDQWHV� 1RXV SHQVRQV TXH WRXV FHV pOpPHQWV VRQW O¶H[SUHVVLRQ GHV GLIIpUHQWHV
FRQQDLVVDQFHV GHV HQVHLJQDQWV�
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1RWUH PpWKRGRORJLH GH UHFKHUFKH FRQVLVWH j IDLUH GHV HQUHJLVWUHPHQWV YLGpR GH SURIHVVHXUV HQ
VLWXDWLRQ G
HQVHLJQHPHQW GDQV XQH FODVVH� SXLV� HQ YLVLRQQDQW OH ILOP DYHF HX[� j DYRLU XQ HQWUHWLHQ
HQUHJLVWUp YLVDQW j IDLUH H[SOLFLWHU FH TXL V¶HVW SDVVp SHQGDQW OD OHoRQ� 1RXV LQWHUURJHRQV pJDOHPHQW OH
SURIHVVHXU VXU VD SUpSDUDWLRQ HW VXU OHV FKRL[ TX¶LO D IDLW DYDQW OD OHoRQ� 1RXV GpFU\SWRQV OHV GHX[
HQUHJLVWUHPHQWV DXGLR HW YLGpR�
1RXV DYRQV ILOPp XQ MHXQH SURIHVVHXU GHV pFROHV j VD VRUWLH GH O
,8)0 HQ ���� GDQV XQH VpDQFH GH
PDWKpPDWLTXHV VXU OD GLYLVLRQ HQ FODVVH GH &(� �SHWLWH YLOOH UXUDOH�� 'HX[ DQV SOXV WDUG FH PrPH
HQVHLJQDQWV HVW ILOPp GDQV GLIIpUHQWHV FODVVHV GH &(� HW SRXU GLIIpUHQWHV GLVFLSOLQHV GDQV XQH PrPH
FODVVH� GHX[ VpDQFHV GH PDWKpPDWLTXHV VXU OD PXOWLSOLFDWLRQ GDQV GHV FODVVHV GLIIpUHQWHV� XQH VpDQFH
GH ELRORJLH HW XQH VpDQFH GH JpRJUDSKLH GDQV FHV PrPHV &(�� /
XQ GHV &(� HVW GDQV XQH pFROH GLWH
© GLIILFLOH ª �FRGpH �������� O
DXWUH VH WURXYH GDQV XQH SHWLWH YLOOH UXUDOH GH OD EDQOLHXH O\RQQDLVH
�FRGpH ��������
1RXV DYRQV SOXV SDUWLFXOLqUHPHQW pWXGLp� GDQV OHV VpDQFHV GH PDWKpPDWLTXHV� OHV WHFKQLTXHV HW OHV
WHFKQRORJLHV DVVRFLpHV DX[ WkFKHV TXL FRQVLVWHQW j SUpSDUHU OD VpDQFH� j © GRQQHU OH SUREOqPH ª� j
JpUHU OHV HUUHXUV� j �IDLUH� UpVRXGUH OH SUREOqPH� HQ FKHUFKDQW j DQDO\VHU O
LQWpJUDWLRQ HW O
DUWLFXODWLRQ
GH VDYRLUV GH W\SHV GLIIpUHQWV�

3RXU OD WkFKH TXL FRQVLVWH j © SODQLILHU XQH LQWHUYHQWLRQ HQ PDWKpPDWLTXHV ª� QRXV DYRQV DQDO\Vp OHV
ILFKHV GH SUpSDUDWLRQ HW OHV GLVFRXUV WHQXV SDU FH SURIHVVHXU j FH VXMHW� 1RXV PRQWURQV OHV GLIIpUHQFHV
HQWUH OHV SUpSDUDWLRQV HQ ���� HW HQ ����� WDQW VXU OH SODQ GH OD UpDOLVDWLRQ �OHV ILFKHV GH SUpSDUDWLRQ
HQ HOOHV�PrPHV� TXH VXU OH SODQ GH OD FRQFHSWLRQ � FKRL[ GH PDQXHOV HQ IRQFWLRQ GH OHXU YDOHXU RX GX
SXEOLF� SUpFLVLRQ GH OD GHVFULSWLRQ GHV DFWLYLWpV SURSRVpHV DX[ pOqYHV� DQWLFLSDWLRQ GHV SURFpGXUHV GHV
pOqYHV� DQWLFLSDWLRQ GH OD JHVWLRQ SpGDJRJLTXH HWF� 1RXV PRQWURQV FRPPHQW OHV SUpSDUDWLRQV VRQW GH
SOXV HQ SOXV FRXUWHV HW SRXU XQH ODUJH SDUW QRQ pFULWHV� DYHF DQWLFLSDWLRQ �PHQWDOH� GH FHUWDLQHV
HUUHXUV PDLV SDV WRXMRXUV GX WUDLWHPHQW SUpFLV GH FHV HUUHXUV�

3RXU OD WkFKH TXL FRQVLVWH j © GRQQHU OH SUREOqPH DX[ pOqYHV ª� QRXV UHWURXYRQV HQWUH ���� HW ������
XQH SHUPDQHQFH HW XQ UHQIRUFHPHQW GH O
HPSORL GH FHUWDLQHV WHFKQLTXHV � OHFWXUH PXOWLSOH GH O
pQRQFp
�VLOHQFLHXVH� LQGLYLGXHOOH HW FROOHFWLYH�� TXHVWLRQQHPHQW WUqV IHUPp SRXU IDLUH VXUJLU OHV GRQQpHV XWLOHV
GX SUREOqPH� LQVLVWDQFH VXU FHUWDLQV PRWV� VpSDUDWLRQ HQWUH OH PRPHQW R� O
RQ FRPSUHQG OH SUREOqPH
HW FHOXL R� RQ DJLW� 2Q SHXW PrPH QRWHU TX
HQ ������� OD OHFWXUH GH O
H[HUFLFH HW VD UpVROXWLRQ IRUPHQW
XQ FRQWLQXXP� 'DQV OD FODVVH ������� O¶HQVHLJQDQW Q
HPSORLH SDV FHV WHFKQLTXHV GDQV OD SKDVH GH
© GRQQpH GX SUREOqPH ª �O
pQRQFp QH V
\ SUrWH SDV�� PDLV GLW GDQV O
LQWHUYLHZ QH SDV DYRLU pWp FRQWHQW
GH FHWWH SDVVDWLRQ� 3DU FRQWUH LO UHSUHQG FH W\SH GH WHFKQLTXH DX PRPHQW R� LO SURSRVH OHV H[HUFLFHV�



3RXU OD JHVWLRQ GHV HUUHXUV� QRXV PRQWURQV GHV WHFKQLTXHV GLIIpUHQWHV VHORQ TXH O
HUUHXU HVW DQWLFLSpH
SDU O¶HQVHLJQDQW RX SDV �HQ IRQFWLRQ GH VHV SURSUHV FRQQDLVVDQFHV PDWKpPDWLTXHV RX GLGDFWLTXHV� GX
QLYHDX GH FRPSUpKHQVLRQ TX
LO D GHV SKpQRPqQHV HQ MHX�� VHORQ OH SXEOLF DXTXHO LO V
DGUHVVH� VHORQ
TX
LO SHXW XWLOLVHU RX QRQ� GDQV OD SURJUHVVLRQ SUpYXH� O¶HUUHXU DSSDUXH� 'DQV OH FRQWH[WH SOXV GLIILFLOH
GH OD FODVVH ������� OH WUDLWHPHQW GHV HUUHXUV UHYrW XQ FDUDFWqUH V\VWpPDWLTXH HW UHOqYH� DSUqV XQ
FRQVWDW GpWDLOOp� G
XQH LQVWLWXWLRQQDOLVDWLRQ SULPLWLYH� 'DQV OHV GHX[ DXWUHV FDV� OH WUDLWHPHQW GHV
HUUHXUV HVW SOXV YDULp�

(Q FH TXL FRQFHUQH OD SKDVH GH UpVROXWLRQ GX SUREOqPH� HQ ���� �PDOJUp XQH GHPDQGH DX[ pOqYHV GH
FKHUFKHU LQGLYLGXHOOHPHQW� HW HQ ������� O
HQVHLJQDQW HQGRVVH WUqV YLWH OD UHVSRQVDELOLWp GH OD
UpVROXWLRQ � LO PqQH GH IDoRQ FROOHFWLYH XQ TXHVWLRQQHPHQW LQGXFWHXU HW IHUPp� HW pFULW OXL�PrPH DX
WDEOHDX HVVDLV� HUUHXUV HW UpVXOWDWV� (Q ������� LO SRVH XQ SUREOqPH DX[ pOqYHV HW OHV ODLVVH FKHUFKHU �
OD UpVROXWLRQ VH IDLW SDU IHUPHWXUH HW GpWRXUQHPHQW GH OD FRQVLJQH HW UpFXSpUDWLRQ GH OD © ERQQH
UpSRQVH ª G¶XQ pOqYH�
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(Q FH TXL FRQFHUQH OD WkFKH FRQVLVWDQW j © SODQLILHU OHV DFWLYLWpV ª� QRXV DYRQV GRQF PRQWUp GHV
pYROXWLRQV GDQV OHV WHFKQLTXHV GH SUpSDUDWLRQ GHV VpDQFHV� ,O VHPEOH TXH FH SURIHVVHXU DLW DFTXLV GHV
FRPSpWHQFHV TXL OXL SHUPHWWHQW GH SUpSDUHU VD VpDQFH GH IDoRQ PRLQV H[SOLFLWH� PDLV VXIILVDQWH SRXU
OD PHQHU GH IDoRQ VDWLVIDLVDQWH VHORQ VRQ SURSUH SRLQW GH YXH � VHV FULWqUHV G
DSSUpFLDWLRQ GH OD
VpDQFH UpIqUHQW HVVHQWLHOOHPHQW j OD JHVWLRQ GH OD FODVVH HW QRQ DX[ DSSUHQWLVVDJHV GHV pOqYHV� 3DU
FRQWUH� QRXV SRXYRQV SHQVHU TXH FHV WHFKQLTXHV QH VRQW SDV UHPLVHV HQ FDXVH HW SDV VRXWHQXHV SDU
GHV WHFKQRORJLHV�

'DQV OD WkFKH TXL FRQVLVWH j © GRQQHU OH SUREOqPH ª� GDQV OD SOXSDUW GHV FDV �O
H[FHSWLRQ pWDQW OD
GRQQpH GX SUREOqPH HQ �������� O
HQVHLJQDQW D GHV WHFKQLTXHV UHODWLYHPHQW LQVWDOOpHV� TXDVL
URXWLQLqUHV HW OD WHFKQRORJLH TXL OHXU HVW DVVRFLpH HVW FRPSRVpH VRLW G¶DUJXPHQWV TXL SDUDLVVHQW
FRPSOqWHPHQW QDWXUHOV� TXL QH VRQW SDV UHPLV HQ FDXVH �HW TXL QH O
RQW SDV pWp QRWDPPHQW ORUV GH OD
IRUPDWLRQ�� VRLW G¶DUJXPHQWV G¶DXWRULWp FRPPH OH FRQVHLO GH O¶LQVSHFWHXU� /D GLIILFXOWp UHVVHQWLH HQ
������ HW OH ELODQ WLUp SHXW IDLUH SHQVHU j XQH JpQpUDOLVDWLRQ SUREDEOH GH FHV WHFKQLTXHV�

(Q FH TXL FRQFHUQH OH WUDLWHPHQW GHV HUUHXUV� OH GLVFRXUV WHQX SDU O¶HQVHLJQDQW QRXV DPqQH j SHQVHU
TX
LO DFFRUGH OXL EHDXFRXS G
LPSRUWDQFH� ,/ FRQQDvW XQ FHUWDLQ QRPEUH G
HUUHXUV� LO SHXW OHV SUpYRLU HW
OHV UHSpUHU GDQV OD FODVVH� ,O OHV WUDLWH VRLW GH IDoRQ LQGLYLGXHOOH �HQ SDVVDQW DXSUqV GH FKDTXH pOqYH��
VRLW GH IDoRQ FROOHFWLYH HQ XWLOLVDQW VRXYHQW XQ GLVFRXUV GH W\SH © PpWD ª� 1RXV SHQVRQV TX
XQH SDUWLH
GH OD WKpRULH VRXV MDFHQWH �FUR\DQFHV� HVW TXH OHV pOqYHV HQ GLIILFXOWp GRLYHQW rWUH WUqV HQFDGUpV� TXH
OH PDvWUH GRLW WUDLWHU OHV HUUHXUV GH FKDFXQ HQ OXL PRQWUDQW TX
LO D IDX[ HW HQ OXL SURSRVDQW OD ERQQH
SURFpGXUH� 1RXV SRXYRQV pJDOHPHQW IDLUH O
K\SRWKqVH TXH FHWWH WHQGDQFH D pWp UHQIRUFpH SDU OD
IRUPDWLRQ TXL DFFRUGH XQH JUDQGH SODFH j O
HUUHXU�

'H IDoRQ JpQpUDOH LO QRXV VHPEOH� VXU FHWWH SUHPLqUH pWXGH GH FDV� TXH OHV VDYRLUV GLVFLSOLQDLUHV HW
GLGDFWLTXHV QH VRQW SDV WRXMRXUV UpLQWHUURJpV SDU FH SURIHVVHXU� 6XU OH SODQ GLVFLSOLQDLUH� LO Q
D SDV GH
SUREOqPH� LO © VH IDLW FRQILDQFH ª �PrPH VL� GH IDLW� FHOD SRVH SUREOqPH�� 6XU OH SODQ GLGDFWLTXH� LO
UHVWH GH OD IRUPDWLRQ GHV VDYRLUV © JpQpUDX[ ª� TXL GRQQHQW XQ FDGUH ODUJH GH SHQVpH � /H VDYRLU OH
SOXV DQFUp HVW OH UHSpUDJH HW OH WUDLWHPHQW GH FHUWDLQHV HUUHXUV� FH TXL UHMRLQW DXVVL VD SKLORVRSKLH GH
O
pGXFDWLRQ� 6XU OH SODQ SpGDJRJLTXH� OH SURIHVVHXU REVHUYp D DFTXLV� JUkFH j O
H[SpULHQFH HW j GHV
FRQVHLOV GH SHUVRQQHV GX WHUUDLQ� GHV WHFKQLTXHV �QRQ H[SOLFLWpHV GDQV OD SUpSDUDWLRQ� SHUPHWWDQW XQ
ERQ GpURXOHPHQW GH OD FODVVH � OD WHFKQRORJLH DVVRFLpH HVW DORUV VRXYHQW UHODWLYH j O
HIILFDFLWp GDQV OD
FRQGXLWH GH FODVVH� 3DU Oj PrPH� QRXV SHQVRQV TXH FHWWH H[SHUWLVH IDLW HQ TXHOTXH VRUWH pFUDQ j XQ
UpHO TXHVWLRQQHPHQW VXU OHV VDYRLUV GLVFLSOLQDLUHV HW GLGDFWLTXHV� DXVVL ELHQ GDQV OHV PRPHQWV GH
SODQLILFDWLRQ TXH GDQV OHV PRPHQWV GH ELODQ�
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&HWWH SUHPLqUH SDUWLH V
DWWDFKH j GpFULUH OHV SULQFLSDOHV FDUDFWpULVWLTXHV GH OD UHFKHUFKH� DX SODQ GX
SURWRFROH HW GH OD GpPDUFKH PpWKRGRORJLTXH�
/D UHFKHUFKH D UHSRVp VXU O
pWXGH GH � HQVHLJQDQWV� FKRLVLV FRPPH VXLW � � 3(�� � 0) �0DvWUHV
)RUPDWHXUV� TXL HQVHLJQDLHQW HQ &0� �SRXU GHV UDLVRQV G
XQLFLWp HW GH FRPSDWLELOLWp DYHF GHV
UHFKHUFKHV DQWpULHXUHV��
2Q D GHPDQGp j FKDFXQ GHV WURLV HQVHLJQDQW GH SURGXLUH � OHoRQ HQ 0DWKpPDWLTXHV� HW � OHoRQ HQ
)UDQoDLV�
&KDTXH HQVHLJQDQW SURGXLW FKDFXQH GH FHV OHoRQV j SDUWLU G
XQH © WUDPH ª IRXUQLH SDU QRXV�
(Q 0DWKpPDWLTXHV� FHWWH WUDPH FRPPXQH HVW FRQVWLWXpH SDU OH MHX © /D &RXUVH j �� ª �%URXVVHDX�
������
(Q )UDQoDLV� FHWWH WUDPH FRPPXQH HVW FRQVWLWXpH SDU OH MHX © /RJRUDOO\H ª �'XFKHVQH� /HJD\� ������

&KDTXH OHoRQ V
LQVqUH GDQV OH GLVSRVLWLI VXLYDQW �
� HQWUHWLHQ DQWH�VpDQFH DYHF OH SURIHVVHXU� VXU OD EDVH G
XQ FDQHYDV G
HQWUHWLHQ VSpFLILTXHPHQW
pODERUp� TXHVWLRQQDQW VXU OD PDQLqUH GRQW LO SHQVH RUJDQLVHU OD VpDQFH�
� ILOP YLGpR GH OD VpDQFH�
� HQWUHWLHQ SRVW�VpDQFH DYHF OH SURIHVVHXU� © j FKDXG ª �F
HVW�j�GLUH GDQV XQ ODSV GH WHPSV DSUqV�
VpDQFH Q
H[FpGDQW SDV OD MRXUQpH�� &HW HQWUHWLHQ HVW PHQp j O
DYHXJOH� F
HVW�j�GLUH SDU XQ FKHUFKHXU
TXL Q
D SDV YX OD VpDQFH� pJDOHPHQW VXU OD EDVH G
XQ FDQHYDV G
HQWUHWLHQ VSpFLILTXH�
$ FHW HQWUHWLHQ V
DMRXWHQW GHX[ HQWUHWLHQV �WRXMRXUV j O
DYHXJOH� DYHF GHV pOqYHV © FRQWUDVWpV ª DX
SODQ GH OHXU UpXVVLWH HQ PDWKpPDWLTXHV RX HQ )UDQoDLV�

- � HQWUHWLHQ SRVW�VpDQFH GLIIpUp �F
HVW�j�GLUH GDQV XQ ODSV GH WHPSV DSUqV VpDQFH VXSpULHXU j � PRLV��
- &HW HQWUHWLHQ SUHQG OD IRUPH SRXU OH SURIHVVHXU G
XQH DXWR�FRQIURQWDWLRQ DYHF VD SURSUH SUHVWDWLRQ�

VXU OD EDVH GX ILOP YLGpR HW�RX GH OD WUDQVFULSWLRQ GH OD VpDQFH� &RQVWUXLW DSUqV O
DQDO\VH GX FRUSXV GH
OD VpDQFH SDU O
pTXLSH GH UHFKHUFKH� FHW HQWUHWLHQ GRLW DSSRUWHU XQ QRXYHDX PDWpULDX HPSLULTXH SRXU
UpSRQGUH DX[ TXHVWLRQV LVVXHV GH OD SUHPLqUH DQDO\VH�

/H WUDYDLO G
DQDO\VH V
HVW GRQF JOREDOHPHQW IRQGp VXU XQH GpPDUFKH j OD IRLV H[SpULPHQWDOH HW
FOLQLTXH�
� H[SpULPHQWDOH� GDQV OH VHQV R� QRXV Q
DYRQV SDV REVHUYp OH IRQFWLRQQHPHQW © RUGLQDLUH ª GHV
FODVVHV DX[TXHOOHV QRXV DYLRQV DFFqV� /D SURSRVLWLRQ IDLWH DX[ SURIHVVHXUV G
DGDSWHU OHV MHX[ SURSRVpV
FRQVWLWXDLW QpFHVVDLUHPHQW XQH © SHUWXUEDWLRQ ª GX V\VWqPH GLGDFWLTXH� YRXOXH SDU QRXV� GDQV XQH
SHUVSHFWLYH © SKpQRPpQRWHFKQLTXH ª� TXL VXSSRVH TX
XQH PDQLqUH IUXFWXHXVH G
DSSUHQGUH TXHOTXH
FKRVH VXU XQ V\VWqPH FRQVLVWH j WRXW G
DERUG OH SHUWXUEHU�



� FOLQLTXH� GDQV OD PHVXUH R� QRXV DYRQV WHQWp G
pYLWHU FH TXL QRXV SDUDLVVDLW SRXYRLU rWUH XQ
pFUDVHPHQW WKpRULTXH GH OD SUDWLTXH HIIHFWLYH� /
DQDO\VH j ODTXHOOH QRXV DYRQV SURFpGp� VL HOOH Q
D
FHUWHV SDV UHIXVp OHV FRQFHSWV WKpRULTXHV� QH OHV D XWLOLVp TX
DSUqV XQ SUHPLHU WHPSV GH VXVSHQVLRQ�
R� HOOH V
HVW IDLWH OD SOXV LQGXFWLYH SRVVLEOH� HQ ODQJDJH FRPPXQ� /
XWLOLVDWLRQ GH FDWpJRULHV WKpRULTXHV
HVW GRQF LQWHUYHQXH GDQV XQ VHFRQG WHPSV� HW QRXV VRPPHV SDUWLV GH O
LGpH VHORQ ODTXHOOH OD
GHVFULSWLRQ PLQXWLHXVH GH OD SUDWLTXH SRXYDLW �GHYDLW� REOLJHU j OHV UHIRQGUH�
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&HWWH VHFRQGH SDUWLH QRXV D SHUPLV GH FRPPHQFHU j SRVHU OH FDGUH GDQV OHTXHO QRXV YRXOLRQV
WUDYDLOOHU� 1RXV DYRQV GRQF VXFFHVVLYHPHQW SUpFLVp OHV QRWLRQV GH SOXULGLVFLSOLQDULWp �OD SUDWLTXH GH
SOXVLHXUV GLVFLSOLQHV� pYHQWXHOOHPHQW FHQWUpHV VXU XQ PrPH REMHW� G
LQWHUGLVFLSOLQDULWp �OD PLVH HQ
FRUUHVSRQGDQFH GH GLVFLSOLQHV GLVWLQFWHV� TX
RQ YD LQWHUURJHU DX SODQ GHV REMHWV� GHV PpWKRGHV� GHV
RXWLOV� TXL SHXYHQW OHXU rWUH SDUWLHOOHPHQW FRPPXQV� HW GH SRO\YDOHQFH FRQVLGpUpH GX SRLQW GH YXH GX
SURIHVVHXU� HW SOXV SDUWLFXOLqUHPHQW VRXV O
DVSHFW GHV JHVWHV SURIHVVLRQQHOV� GHV WHFKQLTXHV
GLGDFWLTXHV� SDU OHVTXHOV OH SURIHVVHXU LQLWLH HW PDLQWLHQW OD UHODWLRQ GLGDFWLTXH�
'DQV OD SHUVSHFWLYH TXL HVW OD Q{WUH� O
pWXGH GH OD SRO\YDOHQFH� DX VHQV GpILQL SOXV KDXW� V
HVW GRQF
UDPHQpH j OD FDUDFWpULVDWLRQ GH O
DFWLRQ GX SURIHVVHXU� GDQV OH FDGUH GHV FRUSXV GRQW QRXV GLVSRVLRQV�
FRUSXV GRQW QRXV DYRQV G
DLOOHXUV YRORQWDLUHPHQW OLPLWp O
pWXGH�
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'DQV FHWWH SDUWLH� QRXV DYRQV HQ HIIHW H[SOLTXp FRPPHQW QRXV QRXV VRPPHV HIIRUFpV GH IRFDOLVHU QRV
DQDO\VHV VXU O
XQ GHV SURIHVVHXUV HQTXrWpV� OHV FRUSXV UHODWLIV DX[ GHX[ DXWUHV SURIHVVHXUV SRXYDQW
DORUV rWUH XWLOLVpV j ILQ GH FRPSDUDLVRQ�
1RWUH UHFKHUFKH SHXW DLQVL rWUH FRQVLGpUpH FRPPH XQH PRQRJUDSKLH� DX VHQV R� OHV DQDO\VHV RQW pWp
FRQFHQWUpHV VXU OH WUDYDLO G
XQ VHXO SURIHVVHXU HQ IUDQoDLV HW HQ PDWKpPDWLTXHV� &HWWH PRQRJUDSKLH
HVW VLWXpH� DX VHQV R� GHV pOpPHQWV FRPSDUDWLIV RQW SX j FHUWDLQV PRPHQWV O
LQIRUPHU�
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&HWWH SDUWLH QRXV D SHUPLV GH SUpFLVHU OD FRQFHSWLRQ JpQpUDOH GH O
DFWLRQ TXL pWDLW OD Q{WUH �
� G
DERUG HQ H[SRVDQW FHUWDLQV REVWDFOHV TXL QRXV SDUDLVVHQW VXVFHSWLEOHV GH IDXVVHU XQH
pSLVWpPRORJLH GH O
DFWLRQ �REVWDFOHV VWUXFWXUDOLVWH� UDWLRQDOLVWH� QRQ SULVH HQ FRPSWH GH OD QpFHVVDLUH
FRXSXUH pSLVWpPRORJLTXH FKHUFKHXU�SURIHVVHXU� �
� HQVXLWH HQ LQVLVWDQW VXU O
LQWpUrW G
XQH FRQFHSWLRQ GLVSRVLWLRQQHOOH GH O
DFWLRQ� TXL QH FRQVLGqUH SDV OD
GLVSRVLWLRQ FRPPH XQ PpFDQLVPH VRXV�MDFHQW j FHOOH�FL� PDLV FRPPH OH SURGXLW G
XQH DGDSWDWLRQ DX
PLOLHX GDQV XQH VLWXDWLRQ �
� HQILQ HQ GpFULYDQW TXHOTXHV FRQFHSWV� LVVXV GH OD GLGDFWLTXH GHV PDWKpPDWLTXHV� TXL QRXV RQW VHUYL
G
RXWLOV SRXU OD PRGpOLVDWLRQ �FRQWUDW GLGDFWLTXH � WRSRJHQqVH HW FKURQRJHQqVH � PLOLHX HW VLWXDWLRQ
DGLGDFWLTXH � GpYROXWLRQ� LQVWLWXWLRQQDOLVDWLRQ � WkFKH� WHFKQLTXHV��
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&HWWH SDUWLH D pWp FRQVDFUpH j GpFULUH OHV JHVWHV SURIHVVLRQQHOV �WHFKQLTXHV SURGXLWHV DILQ G
LQLWLHU RX
GH PDLQWHQLU OD UHODWLRQ GLGDFWLTXH� GpSOR\pV SDU OH SURIHVVHXU HQTXrWp GDQV VD JHVWLRQ GH OD VpDQFH
GH PDWKpPDWLTXHV © &RXUVH j �� ª� /D PDQLqUH GRQW FHWWH GHVFULSWLRQ V
HVW RUJDQLVpH pWDLW
HVVHQWLHOOH� ,O V
DJLVVDLW G
DERUG G
XWLOLVHU OH ODQJDJH FRPPXQ SRXU FDUDFWpULVHU DX SOXV SUqV OHV
pQRQFpV GX SURIHVVHXU� OH JUDLQ GH FHWWH GHVFULSWLRQ pWDQW WUqV SHWLW �OHV pQRQFpV SURIHVVRUDX[ pWDQW
VHJPHQWpV HQ XQLWpV VLJQLILDQWHV� GX SRLQW GH YXH GX VHQV FRPPXQ� GH TXHOTXHV PRWV VHXOHPHQW� �
OHV PrPHV pQRQFpV pWDLHQW HQVXLWH LQWHUSUpWpV DX PR\HQ G
XQ ODQJDJH WKpRULTXH IRQGpV VXU OHV
FDWpJRULHV GpFULWHV SOXV KDXW�



&HWWH DQDO\VH pWDJpH HQ GHX[ SODQV� OH SODQ GX ODQJDJH FRPPXQ �OD VpPDQWLTXH QDWXUHOOH GH O
DFWLRQ�
HW OH SODQ GX ODQJDJH WKpRULTXH� D ILQDOHPHQW SHUPLV GH GpJDJHU XQ HVVDL GH PRGpOLVDWLRQ JpQpULTXH
GH O
DFWLRQ GX SURIHVVHXU�
&H SURWR�PRGqOH V
HVW pWDEOL VXU OD EDVH GH WURLV QLYHDX[ GH GHVFULSWLRQ �
D� 3UHPLHU QLYHDX GH GHVFULSWLRQ� /H WUDYDLO GX SURIHVVHXU HVW UpIpUp j FH TXH QRXV DYRQV DSSHOp © OHV
VWUXFWXUHV GH O
DFWLRQ GDQV OD UHODWLRQ GLGDFWLTXH ª � >GpILQLU � UpJXOHU � GpYROXHU � LQVWLWXWLRQQDOLVHU@ OH
WUDYDLO GDQV OD VLWXDWLRQ� OD WRSRJpQqVH HW OD FKURQRJpQqVH�
E� 'HX[LqPH QLYHDX GH GHVFULSWLRQ� /
DFFRPSOLVVHPHQW GH FHV VWUXFWXUHV IRQFWLRQQHOOHV SHXW VH
FRQFHYRLU FRPPH O
DFFRPSOLVVHPHQW GH JUDQGV W\SHV GH WkFKHV� TXL UpVXOWHQW GH O
DFWXDOLVDWLRQ GH FHV
IRQFWLRQV GDQV OHV GLPHQVLRQV HVVHQWLHOOHV GX WUDYDLO KXPDLQ � RUJDQLVDWLRQ GH O
DFWLRQ GDQV OH PLOLHX�
DQDO\VH GH O¶DFWLRQ �GLDORJLTXH� VWUDWpJLTXH�� RUJDQLVDWLRQ GH O¶LQWHUDFWLRQ� LQWpJUDWLRQ GHV REMHWV�
F� 7URLVLqPH QLYHDX GH GHVFULSWLRQ� 2Q SHXW pJDOHPHQW FRQVLGpUHU O
DFWLRQ GX SURIHVVHXU VHORQ OHV
FODVVHV GH WHFKQLTXHV TXH FHOXL�FL PHW HQ RHXYUH SRXU DFFRPSOLU FHV WkFKHV� 1RXV DYRQV PRQWUp OD
QpFHVVLWp GH WURLV JUDQGV W\SHV GH WHFKQLTXHV � GHV WHFKQLTXHV G
HQVHLJQHPHQW� SDU OHVTXHOOHV OH
SURIHVVHXU WUDYDLOOH GLUHFWHPHQW OH UDSSRUW DX[ REMHWV GH VDYRLU GHV pOqYHV � GHV WHFKQLTXHV
WRSRJpQpWLTXHV� SDU OHVTXHOOHV OH SURIHVVHXU pWDEOLW XQH SDUWLWLRQ GRQQpH HQWUH OHV WkFKHV PLVHV VRXV
OD UHVSRQVDELOLWp GH O
pOqYH HW FHOOHV GRQW LO HVW OXL�PrPH UHVSRQVDEOH � GHV WHFKQLTXHV
FKURQRJpQpWLTXHV� SDU OHVTXHOOHV LO JqUH O
DYDQFpH GX WHPSV GLGDFWLTXH GDQV OD FODVVH�

/
XQH GHV FDUDFWpULVWLTXHV OHV SOXV LPSRUWDQWHV GH FHW HVVDL GH PRGpOLVDWLRQ HVW VDQV GRXWH FRQVWLWXpH
SDU OH IDLW TXH OHV FODVVHV GH WHFKQLTXHV TXH QRXV YHQRQV GH GpFULUH QH VRQW MDPDLV pWDQFKHV OHV XQHV
DX[ DXWUHV � GDQV O
DFWLRQ� VRXV OD IRUPH G
XQ pQRQFp GRQQp DFFRPSDJQp OH SOXV VRXYHQW G
pOpPHQWV
LQIUD�YHUEDX[ VLJQLILDQWV� OH SURIHVVHXU SURGXLW G
XQH PDQLqUH TXDVL�LQGLVVRFLDEOH GHV pOpPHQWV GH
WHFKQLTXHV j OD IRLV G
HQVHLJQHPHQW� WRSRJpQpWLTXHV� HW FKURQRJpQpWLTXHV� /
XQ GHV LQWpUrWV GH QRWUH
GpPDUFKH GH PRGpOLVDWLRQ QRXV VHPEOH DLQVL UpVLGHU GDQV OH IDLW TX
HOOH SHUPHW GH UHQGUH FRPSWH�
DYHF FHWWH QRWLRQ GH PL[WH WHFKQLTXH� GH OD IRQGDPHQWDOH SRO\IRQFWLRQQDOLWp GHV DFWHV GLGDFWLTXHV GX
SURIHVVHXU�
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&HWWH SDUWLH D pWp GpYROXH j O
pWXGH GH O
DFWLRQ GX PrPH SURIHVVHXU GDQV OD VpDQFH © ORJRUDOO\H ª HQ
IUDQoDLV� &HWWH DQDO\VH D pWp SRXU QRXV O
RFFDVLRQ GH SURGXLUH XQ WUDYDLO G
LQWHUSUpWDWLRQ GH FHUWDLQV
FRPSRUWHPHQWV pQLJPDWLTXHV GH FH SURIHVVHXU� &H WUDYDLO QRXV D IRXUQL O
RFFDVLRQ GH PHWWUH j
O
pSUHXYH OD PpWKRGRORJLH XWLOLVpH� SXLVTXH O
LQWHUSUpWDWLRQ FRQVWUXLWH O
D pWp j OD IRLV VXU OH PDWpULDX GH
O
DQDO\VH GHV IDLWV GLGDFWLTXHV SURGXLWV GDQV OD FODVVH� G
XQ SUHPLHU HQWUHWLHQ © j FKDXG ª DYHF OH
SURIHVVHXU� HW G
XQ VHFRQG HQWUHWLHQ GLIIpUp� HIIHFWXp VXU OD EDVH GH WUDQVFULSWLRQ GH OD VpDQFH�
WUDQVFULSWLRQ OXH SUpDODEOHPHQW SDU FH SURIHVVHXU�
&HWWH pWXGH QRXV D SHUPLV GH PHWWUH HQ TXHVWLRQ OH UDSSRUW DFWLRQ�LQWHQWLRQ� TXL Q
HVW SDV OD SOXSDUW
GX WHPSV FDXVDO� $XWUHPHQW GLW� LO Q
\ D SDV� HQ JpQpUDO� G
LQWHQWLRQ GX SURIHVVHXU TXL GpFLGHUDLW GH
WHOOH RX WHOOH DFWLRQ� ,O H[LVWH HQ UHYDQFKH XQH SUDWLTXH GpWHUPLQpH� SDVVpH� GRQW OD VLWXDWLRQ SUpVHQWH
IDYRULVH OD UpPLQLVFHQFH� HW XQH WHFKQLTXH� LQKpUHQWH DX[ VLWXDWLRQV FRQVWLWXWLYHV GH FHWWH SUDWLTXH
SDVVpH� TXL V
DSSOLTXH � O
LQWHQWLRQ HVW GDQV OD VLWXDWLRQ FRQYRTXpH� HOOH HVW GDQV OD WHFKQLTXH �OH
VFKqPH� RX V\VWqPH GH VFKqPHV� TX
DSSHOOH FHWWH VLWXDWLRQ�
3RXU UHQGUH FRPSWH GH FHWWH GLPHQVLRQ VHORQ QRXV HVVHQWLHOOH GH O
DFWLRQ� QRXV DYRQV SURSRVp OD
QRWLRQ GH PDWULFH SUDJPDWLTXH �6HQVHY\� ����� TX
RQ SHXW FRQVLGpUHU FRPPH XQ V\VWqPH GH
GLVSRVLWLRQV �VFKqPHV�� XQ V\VWqPH WHFKQLTXH TXH OD SHUVRQQH D LQFRUSRUp DX VHLQ GX V\VWqPH GH
VLWXDWLRQV TXH UHSUpVHQWH XQH SUDWLTXH GpWHUPLQpH� PDWULFH SUDJPDWLTXH GRQW O
DFWLYDWLRQ �RX OD QRQ�
DFWLYDWLRQ� YD UHSRVHU VXU OD SHUFHSWLRQ G
XQ V\VWqPH GH VLJQHV SDUWLFXOLHU TXH OXL RIIUH �RX QRQ� OD
VLWXDWLRQ DFWXHOOH�
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/D VHSWLqPH HW GHUQLqUH SDUWLH� D pWp RUJDQLVpH HQ WURLV SDUDJUDSKHV�
1RXV DYRQV G
DERUG PRQWUp TXHOTXHV XQV GHV DVSHFWV WUDQVGLGDFWLTXHV TXH QRWUH UHFKHUFKH D SHUPLV
GH FHUQHU� HQ SDUWLFXOLHU �



� DX SODQ GHV VLPLOLWXGHV� OH IDLW TXH TXHOOH TXH VRLW OD GLVFLSOLQH� OH WUDYDLO GX SURIHVVHXU HVW RUJDQLVp
HQ PL[WHV WHFKQLTXHV� R� OHV GLPHQVLRQV FKURQRJpQpWLTXHV HW WRSRJpQpWLTXHV VSpFLILHQW GH PDQLqUH
GpFLVLYH OHV DUWV SUDJPDWLTXHV SDU OHVTXHOV OH SURIHVVHXU DFFRPSOLW VHV WkFKHV G
HQVHLJQHPHQW � OD
SULVH GH FRQVFLHQFH GH OD QRQ�KRPRJpQpLWp WHPSRUHOOH GX SURFHVVXV G
HQVHLJQHPHQW�DSSUHQWLVVDJH�
&HOD VLJQLILH TX
j FHUWDLQV PRPHQWV�FOpV GH FH SURFHVVXV� O
RQ UHQFRQWUH FH TXH QRXV DYRQV QRPPp
GHV ELIXUFDWLRQV GLGDFWLTXHV� TXL VHPEOHQW HQJHQGUpHV SDU GHV QpFHVVLWpV OLpHV DX[ FRQWHQXV� 6L QRXV
SDUORQV GH ELIXUFDWLRQ GLGDFWLTXH� F
HVW SRXU GpVLJQHU OH IDLW TXH FHV FDUDFWpULVWLTXHV SDUIDLWHPHQW
VSpFLILTXHV DX[ VDYRLUV GHV GLVFLSOLQHV YRQW SURGXLUH GHV pYqQHPHQWV� GHV WUDQVIRUPDWLRQV GDQV OH
SURFHVVXV GLGDFWLTXH� TXL DSSHOOHURQW XQ WUDLWHPHQW WHFKQLTXH GRQW OHV PR\HQV VHURQW j OD IRLV
JpQpULTXHV �WUDQVGLGDFWLTXHV� HW VSpFLILTXHV �j XQ FRQWHQX��
� DX SODQ GHV GLIIpUHQFHV� R� QRXV DYRQV SX PHWWUH HQ pYLGHQFH FRPPHQW GHV QpFHVVLWpV JpQpULTXHV
�GpILQLU�GpVLJQHU� WRSRJpQqVH� WULORJLH GHV LQWHUDFWLRQV GLGDFWLTXHV� FKURQRJpQqVH� VH VSpFLILHQW
GLIIpUHPPHQW VHORQ OD GLVFLSOLQH�
1RXV DYRQV FRQVDFUp OH GHX[LqPH SDUDJUDSKH GH FHWWH VHSWLqPH HW GHUQLqUH SDUWLH j XQH FRXUWH pWXGH
FRPSDUDWLYH GX WUDYDLO GHV WURLV SURIHVVHXUV pWXGLpV VRXV OHV UXEULTXHV VXLYDQWHV �
� O
H[SHUW HW OH QRYLFH� R� QRXV DYRQV PRQWUp FRPPHQW OHV FDWpJRULHV WKpRULTXHV GpILQLHV RX UHGpILQLHV
j O
RFFDVLRQ GH FHWWH UHFKHUFKH QRXV RQW SHUPLV GH FRPSUHQGUH OHV GLIIpUHQFHV G
DFWLRQ �GDQV OD
FRQVWUXFWLRQ GH OD WRSRJpQqVH� GDQV OD GLVWLQFWLRQ EXW�DFWLYLWp� GDQV OH UDSSRUW DX[ VDYRLUV HQVHLJQpV�
GDQV OD GpILQLWLRQ GH OD VLWXDWLRQ� GDQV OH UDSSRUW DX FRQWUDW GLGDFWLTXH� GDQV O
pWXGH GH OD VLWXDWLRQ
SURSRVpH��
� OH UDSSRUW j OD GLVFLSOLQH� R� QRXV DYRQV PHQp XQH DQDO\VH SRUWDQW VXU OH UDSSRUW GLIIpUHQFLp j OD
GLVFLSOLQH © IUDQoDLV ª SRXU OHV GHX[ SURIHVVHXUV 0DvWUHV�)RUPDWHXUV� TXL GpJDJH OD SUpVHQFH GH GHX[
UDSSRUWV ELHQ GLIIpUHQWV j OD GLVFLSOLQH� 3RXU V\QWKpWLVHU G
XQH PDQLqUH XQ SHX DEUXSWH� XQ UDSSRUW
© DUWLVWH ª YHUVXV XQ UDSSRUW © SURIHVVLRQQHO GH O
HQVHLJQHPHQW�DSSUHQWLVVDJH ª� TX
RQ SRXUUDLW
FRPSOpWHU SRXU pODUJLU OD FRPSDUDLVRQ� SDU OH UDSSRUW © IRUPDWLRQ ª� GX 3(�� DLQVL GpVLJQp SXLVTXH OH
OLHQ TX
LO D pWDEOL j OD GLVFLSOLQH HVW HVVHQWLHOOHPHQW PpGLp SDU OH W\SH GH IRUPDWLRQ TX
LO D UHoX j
O
,8)0� &HW DVSHFW GH O
HQTXrWH QRXV D SHUPLV pJDOHPHQW GH PHWWUH HQ TXHVWLRQ OH SRVWXODW VXLYDQW
OHTXHO SRXU ELHQ HQVHLJQHU XQH GLVFLSOLQH� LO VXIILW GH OD FRQQDvWUH © GH O
LQWpULHXU ª� G
HQ DYRLU XQH
SUDWLTXH SULYpH�
/
H[HPSOH GH O
XQ GHV SURIHVVHXUV pWXGLpV PRQWUH TXH OH UDSSRUW © YpFX ª j OD GLVFLSOLQH� SHXW rWUH
FHUWDLQHPHQW FRQoX FRPPH XQH FRQGLWLRQ QpFHVVDLUH j XQ HQVHLJQHPHQW GH �WUqV� JUDQGH TXDOLWp �
WRXWHIRLV LO Q
HQ FRQVWLWXH JpQpUDOHPHQW SDV XQH FRQGLWLRQ VXIILVDQWH� 1RXV DYDQFHURQV HQ HIIHW TX
LO
IDXW SRXYRLU GLGDFWLVHU OHV pOpPHQWV SHUWLQHQWV TXH FH UDSSRUW SHXW SHUPHWWUH GH FRQVWUXLUH� 2Q HVW
GRQF FRQIURQWp j XQ SUREOqPH SDUWLFXOLHU GH WUDQVSRVLWLRQ GLGDFWLTXH� SXLVTX
LO V
DJLUD LFL GH OD
WUDQVSRVLWLRQ GLGDFWLTXH G
XQH SUDWLTXH HW GH © O¶pSLVWpPRORJLH ª GH FHWWH SUDWLTXH�
� O
pWXGH H[SORUDWRLUH GX FRPSRUWHPHQW QRQ�YHUEDO GHV SURIHVVHXUV� QRWDPPHQW GDQV VRQ DVSHFW
SUR[pPLTXH� &KDFXQH GHV WHFKQLTXHV UHFHQVpH GDQV QRWUH HVVDL GH PRGpOLVDWLRQ SHXW GRQF rWUH
GpFULWH FRPPH XQH pPLVVLRQ GH VLJQHV� HW FHOXL TXL HQVHLJQH FRPPH XQ SURIHVVHXU � VpPDSKRUH�
SRUWHXU GH VLJQHV�

/H GHUQLHU SDUDJUDSKH GH FHWWH VHSWLqPH SDUWLH QRXV D GRQQp O
RFFDVLRQ G
H[SRVHU FRPPHQW OD
UHFKHUFKH DFFRPSOLH D SX QRXV FRQGXLUH j SHQVHU OD QRWLRQ GH SRO\YDOHQFH� /
XQ GHV HQVHLJQHPHQWV
SULQFLSDX[ TXH QRXV HQ DYRQV UHWHQX QRXV VHPEOH UpVLGHU GDQV OD PLVH HQ pYLGHQFH GX SRLGV GHV
VLWXDWLRQV SURSRVpHV DX[ pOqYHV VXU O
DFWLRQ SURIHVVRUDOH�
1RXV QH VRPPHV SDV HQ SUpVHQFH GH WHFKQLTXHV GLGDFWLTXHV SDVVH�SDUWRXW TXL SRXUUDLHQW V
DFWXDOLVHU
TXHOOH TXH VRLW OD VLWXDWLRQ G
DSSUHQWLVVDJH� 7RXW DX FRQWUDLUH� RQ SHXW GLUH TXH OD VLWXDWLRQ FRQWUDLQW
G
XQH PDQLqUH H[WUrPHPHQW SUpJQDQWH OH WUDYDLO GX SURIHVVHXU � RQ QH SHXW� SDU H[HPSOH� HW SRXU
UHSUHQGUH XQH FDWpJRULH GH QRWUH PRGpOLVDWLRQ� GpILQLU OH WUDYDLO GDQV OD VLWXDWLRQ �HW OD WRSRJpQqVH�
FKURQRJpQqVH DVVRFLpHV� TX
j OD FRQGLWLRQ R� FH TXL DSSDUDvW DX[ pOqYHV GH FHWWH VLWXDWLRQ OHXU IDLW
YUDLPHQW VLJQH�
6L FH Q
HVW SDV OH FDV� DORUV PrPH OD SOXV JUDQGH WHFKQLFLWp GX SURIHVVHXU SRXUUD QH SDV VH UpYpOHU
VXIILVDQWH�

/D FRQFHSWLRQ GH OD SRO\YDOHQFH TXH QRXV HQYLVDJHRQV DX WHUPH GH FH WUDYDLO� HW O
HVVDL GH GpILQLWLRQ
TXH QRXV DOORQV HQ SURGXLUH� UHSRVH GRQF VXU OHV LGpHV VXLYDQWHV � VL O
RQ FRQVLGqUH OD SRO\YDOHQFH
G
XQH PDQLqUH FRQFUqWH HW LPPDQHQWH� DX SULVPH GX WUDYDLO HIIHFWLYHPHQW UpDOLVp GDQV OHV FODVVHV� RQ
GRLW DGPHWWUH TX
HOOH VH FRQIRQG VLPSOHPHQW DYHF O
H[HUFLFH GX PpWLHU�
(VW DORUV SRO\YDOHQW OH SURIHVVHXU VXVFHSWLEOH GH VH UHQGUH VSpFLDOLVWH GH OD QRQ VSpFLDOLWp�



4XH VLJQLILH FHWWH H[SUHVVLRQ "
7RXW G
DERUG TXH OH SURIHVVHXU GRLW SRXYRLU� TXHOOH TXH VRLW OD GLVFLSOLQH� FRQFHYRLU RX UHSUHQGUH XQH
VLWXDWLRQ GRQQpH� /HV GHX[ WHUPHV LFL SUpVHQWV SRXUUDLHQW G
DLOOHXUV rWUH DVVRFLpV
�FRQFHYRLU�UHSUHQGUH� � FRQFHYRLU XQH VLWXDWLRQ GRQQpH VH IDLW WRXMRXUV� G
XQH FHUWDLQH PDQLqUH� HQ
UpIpUHQFH j G
DXWUHV VLWXDWLRQV� HW XWLOLVHU XQH VLWXDWLRQ UHQFRQWUpH GDQV XQ RXYUDJH �SDU H[HPSOH�
VXSSRVH WRXMRXUV OD UHSULVH� OD UHFRQWH[WXDOLVDWLRQ SHUVRQQHOOH� GH FHWWH VLWXDWLRQ�
&RQFHYRLU�UHSUHQGUH� FHOD VLJQLILH TXH OH SURIHVVHXU GRLW V
DSSURSULHU OD VLWXDWLRQ TX
LO SURSRVH DX[
pOqYHV� 3RXU FHOD� LO GHYUD LGHQWLILHU OH PLOLHX TXL OD IRQGH� HQ SDUWLFXOLHU OD PDQLqUH GRQW FHOXL�FL YD
SRXUYRLU HQ UpWURDFWLRQV �OHVTXHOOHV "� OH WUDYDLO GHV pOqYHV�

/
H[SUHVVLRQ VSpFLDOLVWH GH OD QRQ VSpFLDOLWp UpIqUH HQ SDUWLFXOLHU j FHW DVSHFW GX WUDYDLO GLGDFWLTXH � LO
IDXW DX SURIHVVHXU XQH GLVSRVLWLRQ j O
pWXGH� pWXGH GHV VLWXDWLRQV TX
LO SURSRVH DX[ pOqYHV� pWXGH TXL
QpFHVVLWH OD FXULRVLWp HW O
HVSULW GH UHFKHUFKH GH FHOXL TXL V
LQLWLH j XQ VDYRLU�
,O OXL IDXGUD HQVXLWH� ORUVTX
LO DXUD DYDQFp GDQV FHWWH pWXGH� IDLUH O
DQDO\VH D SULRUL GH FHWWH VLWXDWLRQ�
F
HVW�j�GLUH VLPXOHU OH SOXV SUpFLVpPHQW SRVVLEOH �QRWDPPHQW SDU O
DFWLRQ HIIHFWLYH HQ SRVLWLRQ G
pOqYH�
OD PDQLqUH GRQW OHV pOqYHV YRQW HQWUHU GDQV OD VLWXDWLRQ� \ pYROXHU� HW HQ VRUWLU HQ D\DQW FRQVWUXLW OHV
FRQQDLVVDQFHV TX
RQ YHXW OHXU YRLU DFTXpULU�
&HWWH GLVSRVLWLRQ j O
pWXGH GHV VLWXDWLRQV� GH OD PDQLqUH GRQW HOOHV YRQW V
HIIHFWXHU� GH OD PDQLqUH GRQW
HOOHV VH VRQW HIIHFWXpHV� GDQV O
DQDO\VH D SRVWHULRUL� HOOH FRQVWLWXHUD VHORQ QRXV VD VSpFLDOLWp� TXL OXL
SHUPHWWUD G
DERUGHU HQ VSpFLDOLVWH GHV VLWXDWLRQV OHV GLVFLSOLQHV GRQW LO Q
HVW SDV VSpFLDOLVWH�
7RXWH FHWWH SDUWLH j OD IRLV SURDFWLYH �DYDQW OD VpDQFH�� HW UpWURDFWLYH �DSUqV OD VpDQFH�� SDUWLH KRUV OD
FODVVH� SDU ODTXHOOH OH SURIHVVHXU V
DSSURSULH OD VLWXDWLRQ HW V
DFFXOWXUH WRXMRXUV GDYDQWDJH j OD
GLVFLSOLQH GRQW HOOH HVW LVVXH� QRXV SDUDvW HVVHQWLHOOH�
,FL VH SRVH pYLGHPPHQW OD TXHVWLRQ GH OD TXDOLWp GHV VLWXDWLRQV� ,O IDXGUDLW XQ JUDQG UHQYHUVHPHQW
SRXU YRLU OHV VLWXDWLRQV WHOOHV TX
HOOHV VRQW � GHV RHXYUHV� GH TXDOLWp SOXV RX PRLQV JUDQGH� GRQW OD
IRUPDWLRQ GHYUDLW VDQV GRXWH GDYDQWDJH UHQGUH IDPLOLHUV �SRXU OHV PHLOOHXUHV G
HQWUH HOOHV� OHV
SURIHVVHXUV GpEXWDQWV �HW OHV DXWUHV � �� HQ PrPH WHPSV TX
HOOH SRXUUDLW PLHX[ WUDQVPHWWUH FHWWH
FXOWXUH GH OD SURGXFWLRQ� GH O
pWXGH� HW GH O
pYDOXDWLRQ GHV VLWXDWLRQV� 6HXOH FHWWH IDPLOLDULVDWLRQ DYHF
GHV VLWXDWLRQV GLVFLSOLQDLUHV QRXV SDUDvW j PrPH GH IUDQFKLU O
REVWDFOH © GLVFLSOLQDLUH ª �SURSUH DX
SURIHVVHXU IDPLOLHU GH OD GLVFLSOLQH PDLV SDV GH VD GLGDFWLVDWLRQ�� FRPPH O
REVWDFOH © SpGDJRJLTXH ª
�SURSUH DX SURIHVVHXU IDPLOLHU GX SURFHVVXV G
HQVHLJQHPHQW PDLV LQVXIILVDPPHQW DYHUWL GH OD
VSpFLILFDWLRQ WHFKQLTXH TX
H[LJH XQH GLVFLSOLQH��

$ SDUWLU GH O
LQVWDQW R� OD VLWXDWLRQ DXUD pWp VXIILVDPPHQW SHQVpH SDU OH SURIHVVHXU� WDQW HQ HOOH�PrPH
TXH GDQV OD SUpGLFWLRQ GH VRQ HIIHFWXDWLRQ� OH WUDYDLO GDQV OD FODVVH SRXUUD V
H[HUFHU� GDQV OD
SURGXFWLRQ GH FHV WHFKQLTXHV TXH QRXV DYRQV WHQWp GH GpFULUH� HW GRQW O
HIILFDFLWp QRXV SDUDvW UHOLpH GH
IDoRQ GpFLVLYH j OD PDvWULVH VLWXDWLRQQHOOH GRQW OH SURIHVVHXU HVW FDSDEOH� ,O IDXW FRPSUHQGUH TXH FHV
WHFKQLTXHV UpSRQGHQW SRXU OD SOXSDUW j GHV FRQWUDLQWHV JpQpULTXHV GX SURFHVVXV GLGDFWLTXH� PDLV
TX
HOOHV QH SUHQQHQW OHXU VHQV HW OHXU HIILFDFLWp TXH GDQV OHXU FRQWH[WXDOLVDWLRQ VSpFLILTXH j OD
GLVFLSOLQH FRQFHUQpH�

8QH GpILQLWLRQ GH OD SRO\YDOHQFH TXL UHSUHQQH FHV TXHOTXHV FRQVLGpUDWLRQV VHUDLW GRQF OD VXLYDQWH�

/D SRO\YDOHQFH UpIqUH j OD GLVSRVLWLRQ� TXHOOH TXH VRLW OD GLVFLSOLQH �
� j FRQFHYRLU RX UHSUHQGUH� SRXU VH O
DSSURSULHU� XQH VLWXDWLRQ
� j LGHQWLILHU OH PLOLHX TXL OD IRQGH
� j SURGXLUH OHV WHFKQLTXHV GLGDFWLTXHV FRQYHQDEOHPHQW VSpFLILpHV� TXL YRQW SHUPHWWUH� JUkFH j
O
DPpQDJHPHQW GX UDSSRUW GHV pOqYHV j FHWWH VLWXDWLRQ� OD FRQVWUXFWLRQ GHV FRQQDLVVDQFHV TX
HOOH
FRQWLHQW�
(OOH HVW IRQGpH VXU OD GLVSRVLWLRQ j O
pWXGH GHV VLWXDWLRQV� GHV pOpPHQWV GLVFLSOLQDLUHV TXL HQ VSpFLILHQW
OD QDWXUH� HW VXU OD PDvWULVH GHV WHFKQLTXHV G
DQDO\VH D SULRUL� HW G
DQDO\VH D SRVWHULRUL�

%URXVVHDX� *� ������� 7KpRULH GHV 6LWXDWLRQV GLGDFWLTXHV� /D 3HQVpH 6DXYDJH� *UHQREOH�
'XFKHVQH 	 /HJD\ ������ /D SHWLWH IDEULTXH GH OLWWpUDWXUH� 3DULV� 0DJQDUG�
6HQVHY\� *� ������ (OpPHQWV SRXU XQH DQWKURSRORJLH GH O
DFWLRQ GLGDFWLTXH� 6RXV SUHVVH� ,QWHUDFWLRQV
GLGDFWLTXHV� &ROOHFWLRQ 'LGDFWLTXH FRPSDUpH� *HQqYH��


