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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

/HV�FRPSpWHQFHV� WUDQVYHUVDOHV�FRQVWLWXHQW�XQH� LQQRYDWLRQ�FOp��SDUWLFXOLqUHPHQW�VLJQLILFDWLYH�GHV
PRGHV� G·DSSURSULDWLRQ� GX� FKDQJHPHQW� FKH]� OHV� HQVHLJQDQWV� HW� GH� OHXUV� SRLQWV� GH� UpVLVWDQFH
�+RXDUW�HW�DO�����������,QWURGXLWHV�GDQV�XQH�SHUVSHFWLYH�G·DLGH�DX�WUDYDLO�SHUVRQQHO��OHXU�XVDJH�V·HVW
SURJUHVVLYHPHQW�PRGLILp��HQ�IRQFWLRQ�GHV�UHSUpVHQWDWLRQV�HW�GHV�YDOHXUV�GHV�GLIIpUHQWV�DFWHXUV��DX
SRLQW� G·HQ� GpWRXUQHU� SDUIRLV� FRPSOqWHPHQW� OHV� ILQDOLWpV� �'RQQD\� HW� DO��� ������� � $LQVL�� OHV
FRPSpWHQFHV� WUDQVYHUVDOHV��DLGH�j� O·DSSUHQWLVVDJH��RQW�FRQTXLV� OHV�EXOOHWLQV�HW� VH� VRQW�PXpHV�HQ
QRXYHO�RXWLO�FHUWLILFDWLI�DX�VHUYLFH�G·XQH�©�EDUEDULH�GRXFH�ª�GpQRQFpH�SDU�/H�*RII� �������� �8QH
UHFKHUFKH� UpFHQWH� �%LpPDU�� +RXDUW� 	� 3KLOLSSH�� ������ D� HX� SRXU� REMHFWLI� GH� GpPRQWHU� OHV
PpFDQLVPHV�UHVSRQVDEOHV�GH�FHV�PRGHV�G·DSSURSULDWLRQ�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�VXU�OD�EDVH
GHV�UHSUpVHQWDWLRQV�HW�GHV�SUDWLTXHV�SpGDJRJLTXHV�V·\�UpIpUDQW�GDQV�GHV�FODVVHV�GX�WURLVLqPH
GHJUp�GH�O·HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO���/D�UHFKHUFKH�D�SRUWp�VXU����pWDEOLVVHPHQWV�GH�WURLV
UpVHDX[��FRPPXQDO��OLEUH�VXEYHQWLRQQp�HW�GH�OD�&RPPXQDXWp�IUDQoDLVH����/D�TXHVWLRQ�FHQWUDOH�TXL
D� JXLGp� OH� FKHPLQHPHQW� GHV� GHX[� DQQpHV� GH� WUDYDLO� HVW� OD� VXLYDQWH� ��SRXUTXRL� O·XVDJH� GHV
FRPSpWHQFHV� WUDQVYHUVDOHV� VH� UpYqOH�W�LO� GDYDQWDJH� FHUWLILFDWLI� HW� H[SOLFDWLI� TXH� IRUPDWLI� HW
DGDSWDWLI�"� � /HV� FRPSpWHQFHV� WUDQVYHUVDOHV� VRQW� FRQVLGpUpHV� LFL� FRPPH� GHV� LQGLFDWHXUV� GH
FKDQJHPHQW�� � (OOHV� FRQVWLWXHQW� HQ� HIIHW� XQ� pOpPHQW� FDSLWDO� GDQV� O·DSSUHQWLVVDJH� GH� FDSDFLWpV
DGDSWDWLYHV�HW�FUpDWLYHV�HIILFDFHV��GpVRUPDLV�LQGLVSHQVDEOHV�GDQV�QRWUH�VRFLpWp�HQ�SOHLQH�PXWDWLRQ
�5RPDLQYLOOH�� ������� � (Q� HIIHW�� OHV� FRQQDLVVDQFHV� QH� FHVVHQW� GH� VH� GpYHORSSHU� HW� DSSHOOHQW
QpFHVVDLUHPHQW�XQH�QRXYHOOH�PDQLqUH�G·HQYLVDJHU�OHXU�PDvWULVH���3XLVTXH�OD�YRORQWp�GH�O·pFROH�HVW
GH�GRQQHU�j�FKDTXH�pOqYH�XQH�SULVH�VXU�OH�UpHO�SRXU�TX·LO�SXLVVH�VH�GpYHORSSHU�HW�\�rWUH�DFWHXU��HOOH
VH� IL[H� GHV� SULRULWpV� QRXYHOOHV� HW� pODERUH� GHV� VWUDWpJLHV� LQQRYDQWHV� G·HQVHLJQHPHQW� HW
G·DSSUHQWLVVDJH�

���0(7+2'(6�'(�5(&+(5&+(

8Q�JXLGH�G·HQWUHWLHQ�D�VHUYL�GH�FDQHYDV�DX[�����LQWHUYLHZV�UpDOLVpHV�DXSUqV�GH����HQVHLJQDQWV�HW
��� FRRUGLQDWHXUV�� SUpIHWV� RX� GLUHFWHXUV�� � /HV� GRQQpHV� DLQVL� UHFXHLOOLHV� RQW� pWp� DQDO\VpHV
HVVHQWLHOOHPHQW�GH�PDQLqUH�TXDOLWDWLYH�VHORQ�FLQT�GLUHFWLRQV�SULQFLSDOHV�
3UHPLqUHPHQW��LO�V
DJLW�GH�PLHX[�FRPSUHQGUH�FRPPHQW�OHV�HQVHLJQDQWV�LQWHUURJpV�LQWHUSUqWHQW�OHV
FDXVHV�GH�OD�UpXVVLWH�HW�GH�O·pFKHF�GH�OHXUV�pOqYHV��PDLV�DXVVL�OHV�PpFDQLVPHV�SDU�OHVTXHOV�LOV
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

HVWLPHQW�DYRLU�XQH�LQIOXHQFH�VXU�FHV�UpXVVLWHV�RX�pFKHFV���/D�TXHVWLRQ�LFL�HVW�GH�VDYRLU�GDQV�TXHOOH
PHVXUH�LOV�SHQVHQW�TXH�OHV�FRPSpWHQFHV�WUDQVYHUVDOHV�RQW�XQ�U{OH�j�MRXHU�VXU�OD�UpXVVLWH�VFRODLUH�
'HX[LqPHPHQW�� OHV� UHSUpVHQWDWLRQV� TX·RQW� OHV� HQVHLJQDQWV� GX� FRQFHSW� GH� FRPSpWHQFHV
WUDQVYHUVDOHV� HW� OHV� XVDJHV� TX·LOV� HQ� IRQW� HQ� FODVVH� RQW� pWp� DQDO\VpV�� � &HWWH� DQDO\VH� GHV
UHSUpVHQWDWLRQV�VHPEOH�FDSLWDOH�FDU�O·DSSURFKH�GX�FRQFHSW�HW�GH�VD�PLVH�HQ�±XYUH�FRQGLWLRQQH�HQ
SDUWLH�O·DFWLRQ�GHV�HQVHLJQDQWV�HQ�FODVVH��*RVOLQJ��������
7URLVLqPHPHQW��XQ� LQYHQWDLUH�GHV�PDQTXHV�HW�GHV�EHVRLQV�REVHUYpV�SDU� OHV� HQVHLJQDQWV�GDQV� OD
PLVH�HQ�±XYUH�G·XQH�SpGDJRJLH�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�HVW�GUHVVp���,O�V·DJLW�GH�UHOHYHU�OHV
REVWDFOHV� DX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV� GDQV� OHV� FODVVHV� PDLV� VXUWRXW�� GH
SRLQWHU� OHV� UHVVRXUFHV� j� FRQVLGpUHU� DILQ� GH� SHUPHWWUH� O·pWDEOLVVHPHQW� G·XQH� SpGDJRJLH� GH� FHV
FRPSpWHQFHV�
4XDWULqPHPHQW�� TXHOOH� YLVLRQ� RQW� OHV� HQVHLJQDQWV� GH� O·pFROH� DFWXHOOH�"� � 3HQVHQW�LOV� TX
HOOH� GRLW
DVVXUHU� OD� UpXVVLWH�GH� WRXV�"� �&RPPHQW� VH� VLWXHQW�LOV�SDU� UDSSRUW� j� VD� IRQFWLRQ�GH� UHSURGXFWLRQ
VRFLDOH� "� � /HV� UpSRQVHV� j� FHV� TXHVWLRQV� SHUPHWWHQW� GH� FRQVWUXLUH� OHXU� LPDJH� GH� O·pFROH
G·DXMRXUG·KXL� HW� GH�PLHX[� DSSUpKHQGHU� GDQV� TXHOOH�PHVXUH� XQH� LQQRYDWLRQ� VRXWHQDQW� OH� WUDYDLO
SHUVRQQHO�SHXW�RX�GRLW�V·\�GpYHORSSHU�
&LQTXLqPHPHQW�� XQH� DQDO\VH� WUDQVYHUVDOH� GHV� LQWHUYLHZV� SHUPHW� GH� GpJDJHU� OHV� FDUDFWpULVWLTXHV
GHV� HQVHLJQDQWV� TXL� GLVHQW� DFFRUGHU� XQH� SODFH� DX[� FRPSpWHQFHV� WUDQVYHUVDOHV� GDQV� OHXU
HQVHLJQHPHQW�SDU�UDSSRUW�j�FHX[�TXL�GLVHQW�QH�SDV�HQ�ODLVVHU�

/H� WHUUDLQ� GH� OD� UHFKHUFKH� HVW� FHOXL� GH� O·KXPDLQ� GRQW� GHX[� FDUDFWpULVWLTXHV� PDMHXUHV� VRQW
O·HQWUHFURLVHPHQW� HW� OD� PRXYDQFH� G·XQH�PXOWLWXGH� GH� YDULDEOHV�� � 'H� SOXV�� O·LQWURGXFWLRQ� G·XQH
LQQRYDWLRQ�GDQV�XQ�V\VWqPH�FRPSOH[H�SURYRTXH�GHV�UpDFWLRQV�UHOHYDQW�GX�GRPDLQH�SHUVRQQHO�TXL
RQW� GHV� UpSHUFXVVLRQV� GDQV� OHV� GRPDLQHV� UHODWLRQQHO�� RUJDQLVDWLRQQHO� HW� LQVWLWXWLRQQHO� �4XLY\�
5XTXR\� HW�9DQ�&DPSHQKRXW�� ������� �&H� WUDYDLO� V·DWWDTXH�GRQF�DX� F±XU� GH� OD� FRPSOH[LWp� SRXU
WHQWHU�GH�PLHX[�OD�FRPSUHQGUH�
/HV�DQDO\VHV�UpDOLVpHV�GDQV�FHV�FLQT�GLUHFWLRQV�FRPELQHQW�GHV�DVSHFWV�GHVFULSWLIV�HW�LQWHUSUpWDWLIV�
'
DERUG��GHV�FRQVWDWV�GpFULYHQW�FH�TXL�VH�GpJDJH�GX�GLVFRXUV�GHV�HQVHLJQDQWV����OHXU�VXLWH��QRXV
pSLQJORQV� GHV� REVWDFOHV� j� OD� PLVH� HQ� SODFH� G·XQH� SpGDJRJLH� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV�
(QILQ��QRXV�GpJDJHRQV�GHV�SLVWHV�SRVVLEOHV�j�HPSUXQWHU�SRXU�UHOHYHU�FH�GpIL�SRVp�DXMRXUG·KXL�DX
PRQGH�GH� O·HQVHLJQHPHQW�� �/D�SUpVHQWDWLRQ�GH�FHV�pOpPHQWV��GRQW� O
RUGUH�Q·HVW�SDV�UHSUpVHQWDWLI
SXLVTX·LOV�IRQW�SDUWLH�G·XQ�WRXW�G\QDPLTXH��V
DUWLFXOH�DXWRXU�GH����SLVWHV�GH�WUDYDLO�TXL�FRQVWLWXHQW
DXWDQW� GH� GpILV� SRXU� OD� IRUPDWLRQ� LQLWLDOH� HW� FRQWLQXH� GHV� HQVHLJQDQWV�� � 7HOV� OHV� ��� WUDYDX[
G
+HUFXOH��RX�G
$VWpUL[����� LOV�FRQVWLWXHQW�XQ�HQMHX�QRXYHDX�j�FKDTXH�IRLV��PDLV�FRQYHUJHQW�YHUV
XQ� PrPH� REMHFWLI�� FHOXL� GH� GpYHORSSHU� XQH� SpGDJRJLH� GHV� FRPSpWHQFHV� HW� GHV� FRPSpWHQFHV
WUDQVYHUVDOHV�HQ�SDUWLFXOLHU�

����35(0,(5�75$9$,/���5('211(5�'8�6(16�$8�75$9$,/
6&2/$,5(

3RXU�OHV�HQVHLJQDQWV��OHV�pOqYHV�RQW�XQH�ODUJH�UHVSRQVDELOLWp�GDQV�OD�UpXVVLWH���$LQVL��LOV�H[SOLTXHQW
VRXYHQW� OD� UpXVVLWH� VFRODLUH� SDU� GHV� IDFWHXUV� SURSUHV� j� O·pOqYH�� TXH� FH� GHUQLHU� QH� PDvWULVH� SDV
QpFHVVDLUHPHQW��FRPPH�VRQ�SDVVp�VFRODLUH��VHV�pYHQWXHOV�GRQV��VHV� IDLEOHVVHV�PDLV�DXVVL�SDU�GHV
IDFWHXUV�VXU�OHVTXHOV�LO�D�SULVH�WHOV�TXH�VRQ�LQYHVWLVVHPHQW��VD�PRWLYDWLRQ�HW�VRQ�LQWpUrW�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

)UpTXHPPHQW�� OHV� HQVHLJQDQWV� GpSORUHQW� OHV� DWWLWXGHV� QpJDWLYHV� GH� OHXUV� pOqYHV� IDFH� j
O·DSSUHQWLVVDJH�� � (OOHV� FRQVWLWXHQW� OH� SUHPLHU� REVWDFOH� DX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV
WUDQVYHUVDOHV���'·DERUG��OHV�pOqYHV�VHPEOHQW�GpPRWLYpV�HW�GpVLQYHVWLVVHQW�OHXU�WUDYDLO�VFRODLUH��
©�-H�YDLV�DYRLU����DQV�HW�M·DL�O·LPSUHVVLRQ�G·rWUH�j�GHV�JpQpUDWLRQV�GH�FHX[�TXL�VRQW� LFL�� �4XDQG�LOV�UHQWUHQW�j� OD
PDLVRQ��OHXU�RSWLTXH�Q·HVW�SDV�GX�WRXW�GH�IDLUH�G·DERUG�OH�WUDYDLO�SRXU�O·pFROH�HW�SXLV�GH�YRLU�DSUqV�V·LO�UHVWH�GX
WHPSV���&·HVW�SOXW{W��RQ�YD�YRLU�XQ�SHX�FH�TX·LO�\�D�j�OD�WpOp�R��RQ�YD�VH�EDODGHU�XQ�SHX�HW�SXLV�ERQ��OH�VRLU��YLWH��RQ
UHJDUGH�FH�TX·LO�\�D�j�IDLUH�HW�pYHQWXHOOHPHQW�RQ�OH�IDLW��ª

3DU� DLOOHXUV�� OHV� pOqYHV� QH� WUDYDLOOHQW� TX·HQ� IRQFWLRQ� GHV� SRLQWV�� � /H� SRLGV� VRFLDO� HW� FXOWXUHO� GH
O·pYDOXDWLRQ� SULPH� VXU� VHV� DVSHFWV� IRUPDWLIV� �� VRQ� U{OH� G·LQGLFDWHXU� HW� GH� UpJXODWHXU� GDQV
O·DSSUHQWLVVDJH�

(QVXLWH�� OHV� pOqYHV� QH� VHPEOHQW� SDV� IDYRUDEOHV� DX[� FKDQJHPHQWV� G·KDELWXGHV�� � ,OV� SDUDLVVHQW
DWWDFKpV� j� OD� FRQIRUWDEOH� SpGDJRJLH� GH� OD� WUDQVPLVVLRQ� HW� QH� VHPEOHQW� SDV� rWUH� OHV� SUHPLHUV� j
YRXORLU�V·HQJDJHU�GDQV�XQH�SpGDJRJLH�DFWLYH�GHV�FRPSpWHQFHV��
©�$X� GpSDUW�� LOV� RQW� SHXU��� ©�SRXUTXRL� QH� IDLWHV�YRXV� SDV� FRPPH� DYDQW�"� �&·pWDLW� SOXV� IDFLOH�� YRXV� SRVLH]� XQH
TXHVWLRQ�HW�RQ�\�UpSRQGDLW�ª���(W�YRLOj��LO�IDXW�HVVD\HU�GH�FDVVHU�FH�SHWLW�IULVVRQ�TX·RQ�pSURXYH�GHYDQW�OD�QRXYHDXWp��ª

(QILQ�� O·pFROH� Q·HVW� SOXV� OH� VHXO� OLHX� R�� O·RQ� DSSUHQG� HW� OHV� PR\HQV� GRQW� MRXLVVHQW� OHV� PDVVHV
PpGLDV� VRQW�ELHQ� VXSpULHXUV�j�FHX[�GRQW�GLVSRVH� O·HQVHLJQDQW��� FH�TXL�HVW�SURSRVp�j� O·H[WpULHXU
WHQG�j�rWUH�SOXV�DWWUD\DQW�

&H�SUHPLHU�REVWDFOH�j�XQH�SpGDJRJLH�GHV�FRPSpWHQFHV�FRQVWLWXH�HQ�PrPH�WHPSV�XQH�LQFLWDWLRQ�j
\�DGKpUHU���SDU� O·LQWURGXFWLRQ�GHV�FRPSpWHQFHV�� OHV�HQVHLJQDQWV� VRQW� LQYLWpV�j� V·LQWHUURJHU� VXU� OH
VHQV� TXH� UHFRXYUHQW� HQFRUH� OHV� VDYRLUV� VFRODLUHV� TX·LOV� HQVHLJQHQW� DILQ� TX·LOV� GHYLHQQHQW� GH
YpULWDEOHV�RXWLOV�SRXU�SHQVHU�HW�SRXU�DJLU�GDQV�OD�VRFLpWp�DFWXHOOH�

��� '(8;,(0(� 75$9$,/��� &21&(92,5� /
(16(,*1(0(17� $8�
'(/$�'(�/$�75$160,66,21

1RV�LQYHVWLJDWLRQV�RQW�PRQWUp�TXH�OHV�HQVHLJQDQWV�SULYLOpJLHQW�OH�PRGqOH�GH� OD�WUDQVPLVVLRQ�GHV
FRQWHQXV���OHXU�PLVVLRQ�HVW�GH�SUpSDUHU�FHV�FRQWHQXV��G·pYDOXHU�OHXU�DSSURSULDWLRQ�HW�GH�UHPpGLHU
DX[� ODFXQHV� pYHQWXHOOHV�� � /HXU� IRQFWLRQ� G·HQVHLJQHPHQW� FRQVLVWH� SULQFLSDOHPHQW� j� RUJDQLVHU� OD
PDWLqUH�HW�OXL�GRQQHU�VHQV�SRXU�OD�UHQGUH�DFFHVVLEOH�j�OHXUV�pOqYHV�
3DU�H[HPSOH��FHW�HQVHLJQDQW��j�OD�VXLWH�G·XQ�HVVDL�SHX�FRQFOXDQW�GH�SpGDJRJLH�LQWHUDFWLYH��D�WHQX�j
FHV�QRXYHDX[�pOqYHV�OH�GLVFRXUV�VXLYDQW��
©�-·DL�GLW�TXH�OH�U{OH�GH�O·pOqYH�pWDLW�GH�YHQLU�j�O·pFROH�SRXU�DFTXpULU�XQH�FRQQDLVVDQFH�HW�TXH�OD�FRQQDLVVDQFH��F·pWDLW�OH
SURIHVVHXU�TXL�OD�GLVWULEXDLW�DX[�pOqYHV�HW�TXH�GH�FH�IDLW��OH�U{OH�GH�OD�FODVVH�GHYDLW�VH�OLPLWHU�j�rWUH�DWWHQWLI�HW�j�QH
SDV�GpUDQJHU� OHV�DXWUHV�� �(W� OD�GLVFLSOLQH�GDQV� OD� FODVVH� HVW�ELHQ�PHLOOHXUH�TXH�GDQV� OH� SUHPLHU� pWDEOLVVHPHQW� R�
M·DYDLV�LQVWDXUp�OH�GLDORJXH���&HOXL�FL�HVW�FHUWDLQHPHQW�SRVLWLI��PDLV�OHV�pOqYHV�HQ�SURILWHQW����ª

/H�GHX[LqPH�REVWDFOH� j� XQH�SpGDJRJLH� GHV� FRPSpWHQFHV� UpVLGH� GDQV� OD� FRQFHSWLRQ�PrPH�GH
O·DFWH� G·HQVHLJQHU� TXH� SDUWDJHQW� FHUWDLQV� HQVHLJQDQWV� HW� TXL� VH� UpGXLW� j� HQFDGUHU�� UHPpGLHU�
WUDQVPHWWUH� GHV� FRQWHQXV� HW� OHV� pYDOXHU�� � /HV� PRGHV� G·DSSURSULDWLRQ� GHV� pOqYHV� UHVWHQW
IRQGDPHQWDOHPHQW�GH�OHXU�UHVVRUW���/HV�PRPHQWV�GH�UpIOH[LRQ�VXU�OHXUV�VWUDWpJLHV�G·DSSUHQWLVVDJH
HW� GH� GLVFXVVLRQ� VXU� OHV� GLIILFXOWpV� TX·LOV� UHQFRQWUHQW� QH� VHPEOHQW� SDV� SULRULWDLUHV� PrPH� VL
TXHOTXHV�HQVHLJQDQWV�OHV�H[SpULPHQWHQW�GpMj��
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

©�/D�PpWDFRJQLWLRQ��RQ�HVVDLH�XQ�SHWLW�SHX�TXDQG�RQ�D�XQ�pOqYH�TXL�D�YUDLPHQW�GHV�SUREOqPHV���RQ�OH�SUHQG�j�SDUW�
RQ�HVVDLH�GH�YRLU��RQ�OXL�GHPDQGH�FRPPHQW�LO�pWXGLH��SDU�H[HPSOH��j�O
H[DPHQ�RUDO���7UqV�VRXYHQW��MH�OHXU�GHPDQGH
GH�P
H[SOLTXHU�FRPPHQW�LOV�RQW�SUpSDUp�OHXU�H[DPHQ�pFULW�TXDQG�F
HVW�OH�MRXU�PrPH���0RL��oD�P
DSSUHQG�EHDXFRXS
GH�FKRVHV���G
DERUG��OH�IDLW�TX
LOV�FRQVLGqUHQW�TXH�SUpSDUHU�XQ�H[DPHQ�HQ�XQH�GHPL�KHXUH��oD�VXIILW���(W�FRPPH�MH�OHV
REOLJH�j�H[SOLFLWHU�XQ�SHX�FH�TX
LOV�RQW�IDLW��M
HVSqUH�TXH�SDU�Oj��LOV�FRPPHQFHQW�j�VH�UHQGUH�FRPSWH�TXH�SHXW�rWUH�LO�\
DYDLW�DXWUH�FKRVH�j�IDLUH��ª
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

���752,6,(0(�75$9$,/���6(�'211(5�/$�3266,%,/,7(�'
$*,5

/HV� HQVHLJQDQWV� DWWULEXHQW� OHV� UpVXOWDWV� GHV� pOqYHV� VXUWRXW� j� GHV� H[SOLFDWLRQV� LQWHUQHV� j� FHV
GHUQLHUV��� GRQV�� HIIRUWV�� QLYHDX[� VRFLDX[«� � /H� WUDYDLO� HW� OD�PRWLYDWLRQ� VRQW� WUqV� IUpTXHPPHQW
FLWpV���/HV�GpPDUFKHV�PHQWDOHV�JpQpUDOHV�VRQW�pJDOHPHQW�SUpVHQWHV��PDLV�GH�PDQLqUH�WHOOH�TXH�OHV
HQVHLJQDQWV�HVWLPHQW�QH�SDV�SRXYRLU�OHV�LQIOXHQFHU���/D�FRPSOH[LWp�GHV�OLHQV�GH�FDXVH�j�HIIHW�HQWUH
OHV�IDFWHXUV�LQIOXHQoDQW�OHV�UpVXOWDWV�VFRODLUHV�DSSDUDvW�FODLUHPHQW���OD�G\QDPLTXH�UHODWLRQQHOOH�� OHV
FDSDFLWpV� GH� O·pOqYH�� VD� PpWKRGH� GH� WUDYDLO�� VD� PRWLYDWLRQ�� VRQ� LQWpUrW� SRXU� OHV� PDWLqUHV�� VRQ
DWWLWXGH�IDFH�DX�WUDYDLO��VRQ�SDVVp�VFRODLUH��«
©�/HV�pOqYHV�RQW� OHXU�SDUW�GH�UHVSRQVDELOLWp�� �$XWUHPHQW�V·LO�Q·\�DYDLW�TXH�PRL�� LOV� UpXVVLUDLHQW� WRXV� pYLGHPPHQW�
'RQF��LO�\�D��G·XQH�SDUW��OHXUV�FRPSpWHQFHV�SHUVRQQHOOHV�SDUFH�TXH�MH�SHQVH�TXH�WRXW� OH�PRQGH�Q·HVW�SDV�j�FKDQFHV
pJDOHV�j�FH�QLYHDX�Oj��RQ�HVW�SOXV�GRXp�GDQV�WHOOH�RX�WHOOH�PDWLqUH��ª
©�,O� \�D�TXDQG�PrPH� OH� IDFWHXU� LQWHOOHFWXHO�TXL� MRXH�� �DXWRPDWLTXHPHQW� WRXW� OH�PRQGH�Q·D�SDV� OH�PrPH�SRWHQWLHO
KXPDLQ�� OH�PrPH� SRWHQWLHO� LQWHOOHFWXHO�� OD�PrPH�PpWKRGH� GH� WUDYDLO�� OD�PrPH� YLVLRQ� GDQV� O·HVSDFH� HW� GHV� FKRVHV
FRPPH� oD�� � ,O� \� D� GHX[� FKRVHV� TXDQG� OHV� pOqYHV� VRQW�PR\HQV��� LO� \� HQ� D� TXL� VRQW�PR\HQV� SDUFH� TXH� OHV�PR\HQV
LQWHOOHFWXHOV�QH�VXLYHQW�SDV�PDLV�LOV�WUDYDLOOHQW�EHDXFRXS�HW�LOV�SDUYLHQQHQW�j�FRPEOHU�HW�LO�\�HQ�D�G·DXWUHV�TXL�VRQW
WUqV�LQWHOOLJHQWV�PDLV�TXL�VH�EDVHQW�VXU�OHXUV�PR\HQV�LQWHOOHFWXHOV�HW�TXL�QH�WUDYDLOOHQW�SDV�VXIILVDPPHQW���,O�Q·\�D�SDV
WHOOHPHQW�GH�VHFUHW��ª

&H� WURLVLqPH� REVWDFOH� FRQFHUQH� OHV� DWWULEXWLRQV�GH� OD� UpXVVLWH� HW� GH� O·pFKHF� VFRODLUHV� j� GHV
IDFWHXUV�SOXW{W�LQWHUQHV�j�O·pOqYH�HW�H[WHUQHV�DX�SURIHVVHXU���/·HQVHLJQDQW�TXL�V·HQ�WLHQGUDLW�j�XQH
H[SOLFDWLRQ�GH�FH� W\SH�SRXUUDLW�QpJOLJHU� OHV�pOpPHQWV�VXU� OHVTXHOV� LO�SHXW�DJLU�� �'qV� ORUV�� LO� VHUDLW
VDQV� GRXWH� EpQpILTXH�GH� WUDYDLOOHU� VXU� FHV�PpFDQLVPHV� G
DWWULEXWLRQ�� VXU� O
LGpRORJLH� GX� GRQ� TXL
PDVTXH�OHV�LQIOXHQFHV�VRFLDOHV�DX�SURILW�GH�FHOOHV�GHV�GRQV��%RXUGLHX�HW�3DVVHURQ��������LQ�'XUX�
%HOODW�HW�+HQULRW�YDQ�=DQWHQ���������VXU� O
pWHUQHO�GLVFRXUV�GX�QLYHDX�TXL�EDLVVH�� VXU�VHV�SURSUHV
YDOHXUV�DILQ�GH�IDYRULVHU�OD�SULVH�GH�FRQVFLHQFH�GH�OHXU�QRQ�XQLYHUVDOLWp�

���48$75,(0(�75$9$,/���3$5,(5�685�/
('8&$%,/,7(

/H�TXDWULqPH�REVWDFOH�j�XQH�SpGDJRJLH�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�HVW�OLp�j�OD�FRQFHSWLRQ�TX·D
O·HQVHLJQDQW�GH� VRQ� U{OH�HW� j� OD�PDUJH�GH�PDQ±XYUH�TX·LO� V·DFFRUGH�� �8Q�HQVHLJQDQW�TXL�HVWLPH
DYRLU� SHX�G·LQIOXHQFH� VXU� OD� UpXVVLWH� GH� VHV� pOqYHV� SDUFH� TXH� FHOOH�FL� HVW� VXUGpWHUPLQpH� SDU� GHV
IDFWHXUV�TXL� OD�GpSDVVHQW�QH�V·LQYHVWLUD�SDV�GDQV�XQH� WHOOH�SpGDJRJLH�SXLVTXH�VHV�HIIHWV�DWWHQGXV
VRQW�TXDVL�QXOV�
©�&·HVW�XQ�SHX�OHXU�OHQWHXU��OHXU�FDSDFLWp�LQWHOOHFWXHOOH��F·HVW�XQ�SHX�FH�TXL�IUHLQH�OD�SULVH�GH�QRWHV�FRUUHFWH���,OV�QH
YRLHQW�SDV�O·HVVHQWLHO�GH�FH�TXL�HVW�LQVFULW�DX�WDEOHDX���&·HVW�TXDQG�PrPH�GLIILFLOH�j�LQFXOTXHU�SDUFH�TX·j�SDUWLU�GX
PRPHQW�R��LOV�QH�VXLYHQW�SDV�OD�OHoRQ�HW�QH�FRPSUHQQHQW�SDV��OHXU�SULVH�GH�QRWHV�HVW�PDXYDLVH���&·HVW�OHXU�SRWHQWLHO�j
HX[���-H�SHX[�O·DPpOLRUHU�PDLV�FH�Q·HVW�SDV�pYLGHQW��ª

/H�©�SDUL�G·pGXFDELOLWp�ª�V·DYqUH�GRQF�XQ�SUpDODEOH�LQGLVSHQVDEOH�j�XQH�DFWLRQ�GHV�HQVHLJQDQWV�j
SURSRV�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

���&,148,(0(�75$9$,/���6·$335235,(5�/(�&21&(37�0(0(�'(
&203(7(1&(6�75$169(56$/(6

2Q� REVHUYH� XQH� FHUWDLQH� GLYHUVLWp� GHV� UHSUpVHQWDWLRQV� TX·RQW� OHV� HQVHLJQDQWV� GX� FRQFHSW� GH
FRPSpWHQFHV�WUDQVYHUVDOHV���&HUWDLQV�Q·RQW�DXFXQH�UHSUpVHQWDWLRQ�FODLUH�GH�FHWWH�QRWLRQ�WDQW�HOOH
HVW�PpFRQQXH�DX�WURLVLqPH�GHJUp��
©�(OOH�QH� UHSUpVHQWH� ULHQ�SRXU�PRL�GDQV� OH� VHQV� R�� MH� QH� SRXUUDLV� SDV� rWUH� SUpFLVH� VL� YRXV�PH� GHPDQGLH]� FH� TXH
F·HVW��ª

(QVXLWH�� OD�QRWLRQ�SHXW�UHQYR\HU�VRLW�j�GHV�GpILQLWLRQV�TXL�SHXYHQW�rWUH�FRQIXVHV�RX�FRQIRUPHV
DX[�WH[WHV�VXU�OH�VXMHW��VRLW�j�GHV�DWWLWXGHV�GH�UHMHW��G·LQGLIIpUHQFH�RX�G·DVVLPLODWLRQ�j�FH�TXL�HVW
GpMj�IDLW�GDQV�OHV�FODVVHV��VRLW�HQFRUH�j�GHV�GLIILFXOWpV�GDQV�OD�PLVH�HQ�±XYUH�GH�FHV�FRPSpWHQFHV
DX�VHLQ�GHV�FODVVHV��
©�«�FRPSpWHQFHV��GRQF�MDUJRQ��GRQF�PRL�MH�QH�P·RFFXSH�SDV�GH�oD��ª
©�-H�FURLV�TXH�GH�WRXWH�IDoRQ��TXDQG�RQ�HVW�FRQVFLHQFLHX[��RQ�O·D�WRXMRXUV�IDLW�GH�PDQLqUH�LPSOLFLWH��ª

/H� FLQTXLqPH� REVWDFOH� UHFRXYUH� OHV� FRQFHSWLRQV� TX·RQW� OHV� HQVHLJQDQWV� GHV� FRPSpWHQFHV
WUDQVYHUVDOHV�� � /HV� GLVFRXUV� FRPSOH[HV�� YRLUH� REVFXUV�� TXL� HQWRXUHQW� FHWWH� QRWLRQ� HPSrFKHQW
G·HQ� VDLVLU� OH� VHQV� SURIRQG�� � 6RQ� VWDWXW� GH� FRQFHSW� HQJOREDQW� HW� SHX� VWDELOLVp� Q·DLGH� SDV� j� HQ
GRQQHU� XQH� GpILQLWLRQ� XQLYRTXH�� � &H� PDQTXH� GH� YLVLRQ� FODLUH� GH� FH� TXL� HVW� HQWHQGX� SDU
FRPSpWHQFHV�WUDQVYHUVDOHV�OLPLWH�OHXU�PLVH�HQ�±XYUH�DX�VHLQ�GHV�FODVVHV�

(QFRUH� XQH� IRLV�� O
pYDOXDWLRQ� HVW� WUqV� SUpVHQWH�� � (OOH� VHUW� GH� SULVPH� j� WRXWH� XQH� VpULH� GH
SURIHVVHXUV�ORUVTX
LOV�DERUGHQW�OH�WKqPH�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV��
©��8QH�FRPSpWHQFH�WUDQVYHUVDOH��F·HVW��XQH�FRPSpWHQFH�TXH�O·RQ�SHXW�pYDOXHU�GDQV�WRXV�OHV�FRXUV��ª
©��'pYHORSSHU�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV���F·HVW�GpFRUWLTXHU�XQ�SHX�SOXV�OHV�DSWLWXGHV�GHV�pOqYHV��ª

'H� SOXV�� FHV� FRPSpWHQFHV� SHXYHQW� rWUH� FRQVLGpUpHV� GDQV� XQH� SHUVSHFWLYH� LQQpLVWH�� GH� GRQV
SUpVHQWV� DX�GpSDUW� �©�LO� D� O
HVSULW�GH� V\QWKqVH�ª��RX�PDWXUDWLRQQLVWH� �©�FHOD� V
DFTXLHUW� DX� IXU� HW� j
PHVXUH�GHV�DQQpHV�ª����,FL��OHV�FRQFHSWLRQV�UpFHQWHV�GH�O
LQWHOOLJHQFH�HQ�WDQW�TXH�FRQFHSW�pYROXWLI
VHUDLHQW�LQWpUHVVDQWHV�j�WUDYDLOOHU�

4XHOOHV�DWWLWXGHV�FHV�FRPSpWHQFHV�HQJHQGUHQW�HOOHV�"��/HV�UpVXOWDWV�GH�OD�UHFKHUFKH�PRQWUHQW�TXH
WURLV� UpDFWLRQV� V·REVHUYHQW� FKH]� OHV� HQVHLJQDQWV�� � &HUWDLQV� UHMHWWHQW� SXUHPHQW� HW� VLPSOHPHQW� OH
FRQFHSW�� �'·DXWUHV�\�VRQW� LQGLIIpUHQWV�� �'·DXWUHV�HQFRUH� O·DVVLPLOHQW�DX[�SUDWLTXHV�DQFLHQQHV�� FH
TXL� QH� OHXU� SHUPHW� SDV� G·LQYHVWLJXHU� SOXV� DYDQW� FH� TXH� UHFRXYUH� YUDLPHQW� FHWWH� SURSRVLWLRQ
G·LQQRYDWLRQ�
/·HQTXrWH�PRQWUH�TXH�OHV�©�JUDQGV�PRWV�ª�LUULWHQW�XQH�ERQQH�SDUW�GHV�HQVHLJQDQWV���1H�IDXGUDLW�LO
SDV� LQVLVWHU� VXU� OH� FKDQJHPHQW� GH� VRFLpWp� DXTXHO� O·pFROH� GRLW� V·DGDSWHU� VL� HOOH� YHXW� FRQWLQXHU� j
UHPSOLU�VRQ�U{OH�"� �'HUULqUH� OHV�UpIRUPHV��Q·DXUDLW�RQ�SDV� LQWpUrW�j�PRQWUHU�TX·LO�\�D�VXUWRXW�GHV
GpILV�"
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

��� 6,;,(0(� 75$9$,/��� '(3$66(5� /(6� 35(6&5,37,216� (7� /(6
1250(6

/H� VL[LqPH�REVWDFOH� UHQYRLH� DX[� FRQFHSWLRQV� GH� O·DSSUHQWLVVDJH� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV�
/HV� SUDWLTXHV� SpGDJRJLTXHV� OLpHV� DX[� FRPSpWHQFHV� WUDQVYHUVDOHV� TXH� GpFULYHQW� OHV� HQVHLJQDQWV
IRQW�DSSDUDvWUH�WURLV�DFWLRQV�SULYLOpJLpHV���PHWWUH�OHV�pOqYHV�HQ�VLWXDWLRQ�G·H[HUFHU�GHV�FRPSpWHQFHV
WUDQVYHUVDOHV�� OHXU� GpOLYUHU� GHV� FRQVHLOV� HW�� GDQV� XQH� PRLQGUH� PHVXUH�� OHXU� IDLUH� SUHQGUH
FRQVFLHQFH�GH�OHXUV�PDQLqUHV�G·DSSUHQGUH�

3RXU�FHUWDLQV��OHV�pOqYHV�GpYHORSSHURQW�HX[�PrPHV�FHV�FRPSpWHQFHV�HQ�pWDQW�PLV�HQ�VLWXDWLRQ�GH
GHYRLU�OHV�SUDWLTXHU�VDQV�TX·LO�\�DLW�QpFHVVDLUHPHQW�XQH�LQWHUYHQWLRQ�GH�O·HQVHLJQDQW��
©�&·HVW�TXHOTXH�FKRVH�TXL�YLHQW�SURJUHVVLYHPHQW�SRXU�PRL��OD�SULVH�GH�QRWH�«��dD�YD�VH�YLYUH�SURJUHVVLYHPHQW�DX
U\WKPH�GH�OD�FODVVH�HW�SXLV��SRXU�G·DXWUHV��LO�IDXGUD�SHXW�rWUH�XQ�DSSURIRQGLVVHPHQW�j�FHUWDLQV�PRPHQWV���&H�Q·HVW
SDV�pYLGHQW�GH�OH�UHSpUHU��ª

&·HVW�XQH�IRUPH�GH�SpGDJRJLH�GH�OD�©�JpQpUDWLRQ�VSRQWDQpH�ª��SHX�FRPSDWLEOH�DYHF�FHOOH�GHV
FRPSpWHQFHV�� �'pFULUH�FRPPHQW� VH� FRQVWUXLW� XQH� FRPSpWHQFH� LQFLWHUDLW� VDQV�GRXWH� j� HQ� UHYRLU
O
DSSUHQWLVVDJH�

'·DXWUHV�HQVHLJQDQWV�GRQQHQW�GHV�FRQVHLOV�SUHVFULSWLIV�HQ�VRXV�HQWHQGDQW�TX·LO�HVW�SRVVLEOH�GH
WUDQVPHWWUH�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�SDU�OHXU�VLPSOH�GHVFULSWLRQ��
©�-H�UHSUHQGV�OHV�QRWHV�j�OD�ILQ�GH�O·KHXUH�HW�MH�GRQQH�GHV�FRQVHLOV���,O�\�HQ�D�TXL�pFULYHQW�DX�FUD\RQ��DORUV�MH�OHXU�GLV��
©�oD�F·HVW�PDXYDLV��WX�QH�VDXUDV�SDV�pWXGLHU�Oj�GHGDQV��F·HVW�WURS�FODLU��ª

'·DXWUHV�HQFRUH�HVWLPHQW�TXH�FHV�FRPSpWHQFHV�SHXYHQW�V·HQVHLJQHU�VXU�OH�PRGqOH�FODVVLTXH�GH�OD
WUDQVPLVVLRQ�� �2U��GpYHORSSHU�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�UHYLHQW�DYDQW�WRXW�j�HQWDPHU�XQH
UpIOH[LRQ�SHUVRQQHOOH�VXU�VHV�VWUDWpJLHV�G·DSSUHQWLVVDJH�HW�VXU�OHXU�HIILFDFLWp���/HV�QRUPHV�QH�VRQW
SDV�GH�PLVH�GDQV�OH�GRPDLQH�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�TXL�VRQW�SHUVRQQHOOHV�HW�SURSUHV�DX[
FRQWH[WHV�SDUWLFXOLHUV�HQ�IRQFWLRQ�G·REMHFWLIV�SUpFLV��FH�TXL�ODLVVH�SHX�GH�SODFH�j�OD�JpQpUDOLVDWLRQ�
©�/·LGpDO� VHUDLW�GH� OHV�DPHQHU�j� FH�TX·LOV� VH�SRVHQW� HX[�PrPHV� OHV�TXHVWLRQV�� �(W�DORUV�� LOV� WUDYDLOOHQW�EHDXFRXS
PLHX[�FDU�OH�WUDYDLO�GH�UpIOH[LRQ�SUpDODEOH�HVW�HQWDPp��ª

���6(37,(0(�75$9$,/���$&&(37(5�/
,1&(57,78'(

/H� VHSWLqPH� REVWDFOH� UHOqYH� GX� IDLW� TX·LO� HVW� GLIILFLOH� GH� WUDYDLOOHU� VXU� OHV� FRPSRUWHPHQWV
FRPSOH[HV�TXH�FRQVWLWXHQW�FHV�FRPSpWHQFHV�WUDQVYHUVDOHV���&HOOHV�FL�VH�GpYHORSSHQW� OHQWHPHQW�
GH�IDoRQ�LQGLYLGXHOOH��j�SDUWLU�GH�VLWXDWLRQV�FRQFUqWHV�HW��SDU�GpILQLWLRQ��LQH[WULFDEOHV��
©�&·HVW�SDUIRLV�WUqV�GLIILFLOH�GH�UHPHWWUH�XQ�HQIDQW�VXU�OHV�UDLOV�FDU�OHV�PpWKRGHV�GH�WUDYDLO��oD�QH�V·DFTXLHUW�SDV�HQ
XQH�VHPDLQH�QRQ�SOXV���&·HVW�XQ�WUDYDLO�GH�ORQJXH�KDOHLQH�HW�O·RQ�QH�YRLW�SDV�WRXMRXUV�OH�UpVXOWDW�WRXW�GH�VXLWH��ª

)DFH�j�GH� WHOOHV�FRQWUDLQWHV�� OHV� HQVHLJQDQWV� VH� UHWRXUQHUDLHQW�SOXV� IDFLOHPHQW�YHUV� OHV� FRQWHQXV
GLVFLSOLQDLUHV�TX·LOV�PDvWULVHQW�HW�SRXU�OHVTXHOV�LO�HVW�IDFLOH�GH�PHVXUHU�O·pWDW�G·DYDQFHPHQW�FKH]�OHV
pOqYHV�SDU�GHV�pYDOXDWLRQV�UpJXOLqUHV���,O�VHPEOH�QpFHVVDLUH�TXH�O·HQVHLJQDQW�DFFHSWH�GH�QH�SDV�WRXW
PDvWULVHU�� GH� WUDYDLOOHU� VXU� OH� ORQJ� WHUPH�� GH� UHODWLYLVHU� OD� FHQWUDWLRQ� VXU� OHV� GLVFLSOLQHV� HW� OHXU
pYDOXDWLRQ�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

���+8,7,(0(�75$9$,/���75$9$,//(5�(16(0%/(

/·HQVHLJQHPHQW� QH� VH� UpGXLW� SDV� DX� WUDYDLO� GH� O·HQVHLJQDQW� HQ� FODVVH� DYHF� VHV� pOqYHV�� � /HV
HQVHLJQDQWV� H[SULPHQW� DXVVL� OH� VRXKDLW� GH� GpYHORSSHU� OHXU� UpVHDX� UHODWLRQQHO�� G·XQH� SDUW�� DYHF
OHXUV�FROOqJXHV�DILQ�G·DVVXUHU�XQH�FRKpUHQFH�GDQV�OD�PDWLqUH�j�SURSRVHU�DX[�pOqYHV�HW��G·DXWUH�SDUW�
DYHF�OHV�SDUHQWV�DYHF�TXL�LOV�HVSqUHQW�DJLU�HQ�SDUWHQDULDW�
©�,O� IDXW� pYLGHPPHQW� GLDORJXHU� HW� TX·LO� \� DLW� XQH� UHODWLRQ� HQWUH� OHV� GLVFLSOLQHV� HW� oD�� F·HVW� XQ� REVWDFOH� PDMHXU�
HVVHQWLHO�� � -H� VXLV� SDUIRLV� FRQIURQWpH� j� O·REOLJDWLRQ� GH� GLUH� j� PHV� pWXGLDQWV� �� OD� PDQLqUH� GRQW� MH� YRXV� LQWHUURJH
PDLQWHQDQW�HVW�XQH�PDQLqUH�TXL�PH�VHPEOH��j�PRL��LQWpUHVVDQWH�SRXU�GpYHORSSHU�YRWUH�HVSULW�FULWLTXH��YRWUH�HVSULW�GH
V\QWKqVH��PDLV� MH� VDLV� WUqV�ELHQ�TXH� FH�Q·HVW�SDV�GX� WRXW� OD�PDQLqUH� GH� UpSRQGUH� RX� G·pWXGLHU� GH� FHUWDLQHV� DXWUHV
GLVFLSOLQHV�� � 2U�� F·HVW� YUDLPHQW� OH� JHQUH� GH� FKRVHV� TXL� QH� GHYUDLW� SDV� VH� SDVVHU�� � 3DU� DLOOHXUV�� OHV� FRPSpWHQFHV
WUDQVYHUVDOHV� SHXYHQW� rWUH� LQWpUHVVDQWHV� j� FRQGLWLRQ� TXH� O·RQ� SXLVVH� DYRLU� YUDLPHQW� XQH� PLVH� HQ� UHODWLRQ� GHV
GLVFLSOLQHV��QRWDPPHQW�GHV�GLVFLSOLQHV�SURFKHV��MH�SHQVH��SDU�H[HPSOH��DX[�FRXUV�GH�IUDQoDLV�HW�G·KLVWRLUH��ª

&·HVW� LFL� TXH� VH� VLWXH� OH� KXLWLqPH�REVWDFOH� j� XQH�SpGDJRJLH� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV�� � /H
WUDYDLO� LQWHUGLVFLSOLQDLUH� Q·HVW� SDV� IDFLOH� j�PHWWUH� HQ�SODFH� pWDQW� GRQQp� TX·LO� Q·HVW� SDV� HQFRUH
LQVWLWXWLRQQDOLVp���'H�SOXV��OH�PDQTXH�G·KDELWXGH��OHV�QpFHVVDLUHV�PLVHV�HQ�DFFRUG��DUJXPHQWDWLRQV
HW�UHPLVHV�HQ�TXHVWLRQ�TX·LO�LPSOLTXH�OLPLWHQW�VRXYHQW�O·HIIHW�j�FRXUW�WHUPH�GH�WHOOHV�H[SpULHQFHV�

©�&·HVW�SDUIRLV�JDL�GH�WUDYDLOOHU�HQ�pTXLSH��PDLV�oD�SUHQG�EHDXFRXS�GH�WHPSV���,O�IDXW�GX�WHPSV�SRXU�WUDYDLOOHU�HQ
pTXLSH��VH�PHWWUH�G·DFFRUG��VXUWRXW�DX�GpEXW���&·HVW�GLIILFLOH�GH�WUDYDLOOHU�HQ�pTXLSH��SRXU�PHWWUH�DX�SRLQW�TXHOTXH
FKRVH�G·HIILFDFH�j�SURSRVHU�DX[�pOqYHV�HW�VH�SDUWDJHU�OH�WUDYDLO�HW�WUDYDLOOHU�GDQV�OH�PrPH�VHQV��ª

8Q�SRLQW�GH�GpSDUW�HQFRXUDJHDQW�VHUDLW�GH�WUDYDLOOHU�G
DERUG�VXU�XQ�REMHW�H[WHUQH�FRPPXQ��QRQ
PHQDoDQW�D�SULRUL���O
pOqYH���'H�PrPH��OD�FROODERUDWLRQ�HQWUH�SURIHVVHXUV�G
pFROHV�GLIIpUHQWHV��ORUV
GH� MRXUQpHV� GH� IRUPDWLRQ� SDU� H[HPSOH�� SHXW� VH� UpYpOHU� XQH� SLVWH� LQWpUHVVDQWH� TXL� VRXVWUDLW� OHV
HQVHLJQDQWV�DX[�SUHVVLRQV�TX·LOV�VXELVVHQW�GDQV�OHXU�pWDEOLVVHPHQW���HQMHX[�SHUVRQQHOV��SRLGV�GH�OD
GLUHFWLRQ�������'H�SOXV��FHWWH�FROODERUDWLRQ�SHXW�DYRLU�XQ�HIIHW�UpFRQIRUWDQW���O·KHUEH�Q·HVW�SDV�SOXV
YHUWH�GDQV�OH�SUp�GX�YRLVLQ�

���� 1(89,(0(� 75$9$,/��� 6850217(5� '(6� 32,176� '(
5(6,67$1&(

/HV� FRPSpWHQFHV� WUDQVYHUVDOHV� YpKLFXOHQW� XQ� FHUWDLQ� QRPEUH� GH� GLIILFXOWpV� TXL� FUpHQW� OH
QHXYLqPH�REVWDFOH�

3UHPLqUHPHQW�� LO� HVW� GLIILFLOH� G·pYDOXHU� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV� SXLVTX·HOOHV� VRQW� GH
O·RUGUH� GHV� PR\HQV� HW� QRQ� GHV� UpVXOWDWV�� � /HXU� pYDOXDWLRQ� JDJQHUDLW� j� SULYLOpJLHU� OD� UpIOH[LRQ
SHUVRQQHOOH�DLQVL�TXH�OHV�DVSHFWV�©�SURJUHVVLRQ�ª�HW�©�IRUPDWLRQ�ª�
©�/D� FRPSpWHQFH� HVW� YUDLPHQW� WUqV� GLIILFLOH� j� pYDOXHU�� �2Q� YD� REWHQLU� GHV� UpVXOWDWV� TXL� VRQW� OH� IUXLW�j� OD� IRLV� GH
WUDYDX[�HW�GH� FRPSpWHQFHV�� �0DLV� pYLGHPPHQW�� pYDOXHU�GHV� FRPSpWHQFHV�� F
HVW� YUDLPHQW� WUqV�GLIILFLOH� VDXI�GDQV� OHV
SHWLWHV�FODVVHV�R��O
RQ�SHXW�YUDLPHQW�VXLYUH�OH�WUDYDLO�GH�FKDTXH�pOqYH�GH�EHDXFRXS�SOXV�SUqV�HW�VH�UHQGUH�FRPSWH�VL
YUDLPHQW�LO�\�D�GHV�SUREOqPHV�GH�PpPRLUH�RX�VL�F
HVW�XQ�SUREOqPH�GH�WUDYDLO��ª
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

'HX[LqPHPHQW�� OHV� HQVHLJQDQWV� VH� VHQWHQW� GpPXQLV� IDFH� j� OD� QpFHVVLWp� GH� GpYHORSSHU� GHV
FRPSpWHQFHV� WUDQVYHUVDOHV� HW� GLVHQW�PDQTXHU� GH� IRUPDWLRQ�� � 8QH� H[SHUWLVH� HQ� PDWLqUH� GH
PpPRULVDWLRQ� RX� GH� PpWDFRJQLWLRQ� OHXU� VHPEOH� QpFHVVDLUH� SRXU� VRXWHQLU� O·pOqYH� GDQV� XQH
UpIOH[LRQ�VXU�VHV�SURSUHV�PDQLqUHV�G·DSSUHQGUH��

©�-H�PH�UHQGV�FRPSWH�TXH�MH�Q·DL�SDV�OD�IRUPDWLRQ��MH�Q·DL�SDV�OHV�FRQQDLVVDQFHV�WKpRULTXHV�SRXU�IDLUH�FHOD��ª

7URLVLqPHPHQW�� OH� FKDQJHPHQW� QH� VH� GpFUqWH� SDV� HW� SUHQG� GX� WHPSV�� � 2Q� UHWURXYH� LFL� OHV
KDELWXHOOHV�UpVLVWDQFHV�DX�FKDQJHPHQW��
©�&·HVW�FRPPH�WRXW�FKDQJHPHQW��LO�IDXW�OH�WHPSV�GH�V·\�IDLUH���$X�GpSDUW��RQ�HVW�WRXMRXUV�XQ�SHX�UpWLFHQW�DYDQW�GH
YRLU� OH� ELHQ� G·XQ� FKDQJHPHQW�� � ,O� IDXW�XQ� SHX� OH� WHPSV� TX·LO� V·pWDEOLVVH� SDUFH� TX·LO� \� D� WRXMRXUV� XQH� SpULRGH� GH
EDWWHPHQW�DYDQW�TXH�WRXW�OH�PRQGH�QH�WUDYDLOOH�GDQV�FHW�HVSULW�Oj�� �,O�\�D�WRXMRXUV�GHV�SURIV�SOXV�DQFLHQV�RX�SOXV
UpFDOFLWUDQWV�DXVVL��TXL�FKDQJHQW�PRLQV�YLWH���8QH�DGDSWDWLRQ�SHUVRQQHOOH����ª

���� � ',;,(0(� 75$9$,/��� 3(5&(92,5� /(6� 5((/6� (1-(8;� (7
)$,5(�6,(11(�81(�5()250(�,0326((

/H�IRQG�HW�OD�IRUPH�GH�OD�UpIRUPH�GX�SUHPLHU�GHJUp�VRQW�GLIIpUHQFLpV�HW�SHXYHQW�DYRLU�GHV�LPSDFWV
VSpFLILTXHV�� � ,OV� FRQVWLWXHQW� WRXV� GHX[� OH� GL[LqPH�REVWDFOH� DX� GpYHORSSHPHQW� GHV� FRPSpWHQFHV
WUDQVYHUVDOHV�

/HV� FRQWHQXV� GH� OD� UpIRUPH� VRQW� SHUoXV� FRPPH� SDUWLFXOLqUHPHQW� FRPSOH[HV� HW� H[LJHQW� XQH
PRGLILFDWLRQ�GHV� FRQFHSWLRQV�GH� O·DSSUHQWLVVDJH��GX� U{OH�GH� O·pFROH� HW� GH� VHV� GLIIpUHQWV� DFWHXUV�
8QH�SULVH�GH�FRQVFLHQFH�GHV�YpULWDEOHV�HQMHX[�SRXUVXLYLV�IDFLOLWHUDLW�FHUWDLQHPHQW�O·DSSURSULDWLRQ
TX·XQ�WHO�FKDQJHPHQW�QpFHVVLWH��PrPH�VL�OHV�HQVHLJQDQWV�UHJUHWWHQW�O
DEVHQFH�GH�VXLYL�ILQDQFLHU�HW
OH�FDUDFWqUH�WHFKQRFUDWLTXH�GHV�PRGHV�GH�GpFLVLRQ���(Q�RXWUH��OD�UpIRUPH�DSSDUDvW�OD[LVWH�HX�pJDUG

DX�SDVVDJH�DXWRPDWLTXH�HW�j�OD�UpGXFWLRQ�GHV�H[LJHQFHV�DVVRFLpH�SDU�OHV�HQVHLJQDQWV�j�OD�GpILQLWLRQ
GHV� VRFOHV�� � 'DQV� FHWWH� SHUVSHFWLYH�� FHUWDLQV� HQVHLJQDQWV� HVWLPHQW� TXH� OHV� pOqYHV� QH� VRQW� SDV
LQFLWpV�j�IDLUH�OHV�HIIRUWV�WDQW�UpFODPpV�HW�TXH�FHV�PRGLILFDWLRQV�SDUWLFLSHQW�j�OD�EDLVVH�JpQpUDOH�GX
QLYHDX���'pEDWWUH�VXU�OHV�HQMHX[�HW�OHV�PRWLIV�GHV�UpIRUPHV�SURSRVpHV�HW�GpP\WKLILHU�FHWWH�QRWLRQ
GH�QLYHDX�DSSDUDvW�FRPPH�XQH�FRQGLWLRQ�VWULFWHPHQW�QpFHVVDLUH�j�FH�FKDQJHPHQW�G
DWWLWXGH�

/D�PDQLqUH�GRQW�OD�UpIRUPH�D�pWp�LQWURGXLWH�VHPEOH�DYRLU�XQH�ODUJH�SRUWpH���REOLJpH��HOOH�HVW
SHUoXH� WUqV� QpJDWLYHPHQW� SDU� OHV� HQVHLJQDQWV� TXL� QH� WURXYHQW� SDV� OD� IRUFH� GH� V·\� LQYHVWLU�� WURS
UDSLGH��HOOH�Q·D�SHUPLV�QL�OD�PLVH�HQ�SODFH�GH�IRUPDWLRQV�FRQIRUPHV�DX[�EHVRLQV��QL�O·DGDSWDWLRQ
GHV�SURJUDPPHV�HW�GHV�V\VWqPHV�G·pYDOXDWLRQ�
©�&H�TXL�SHXW�IUHLQHU�OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV����VL�RQ�YD�QRXV�SRQGUH�XQ�WH[WH�HW�TX·RQ�YD
QRXV�GLUH�G·DSSOLTXHU�WHOV�RX�WHOV�pOpPHQWV���0rPH�VL�F·HVW�OH�IUXLW�GH�UHFKHUFKHV�WUqV�YDODEOHV��MH�Q·HQ�GLVFRQYLHQV�SDV�
F·HVW�YRXp�j�XQ�pFKHF�WRWDO���'·DERUG�SDUFH�TXH�OHV�HQVHLJQDQWV�YRQW�YUDLPHQW�UXHU�GDQV�OHV�EUDQFDUGV�HW�YRQW�SHXW�
rWUH�PrPH�VDERWHU�TXHOTXH�FKRVH�TXL�SHXW�rWUH�YDODEOH��ª

'H�PrPH�� OHV� HQVHLJQDQWV� QH� VH� VRQW� SDV� VHQWLV� LPSOLTXpV� GDQV� FHV� LQQRYDWLRQV��� LOV� RQW� OH
VHQWLPHQW� GH� QH� SDV� rWUH� pFRXWpV� HW� HQFRUH�PRLQV� SULV� HQ� FRPSWH� GDQV� OHV� GpFLVLRQV� UHOHYDQW
G
LQVWDQFHV� H[WpULHXUHV�� � /HXU� SRVLWLRQ� G
DFWHXU� GH� FKDQJHPHQW� HVW� UHODWLYLVpH� FRPSWH� WHQX� GX
IDLEOH�SRLGV�TX
LOV�VHPEOHQW�V
DFFRUGHU�GDQV�O
LQVWLWXWLRQ�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

���� 21=,(0(� 75$9$,/��� &2172851(5� /(6� )5(,16
25*$1,6$7,211(/6

/HV�VWUXFWXUHV�RUJDQLVDWLRQQHOOHV�GDQV�OHVTXHOOHV�V·LQVFULYHQW�OHV�GLIIpUHQWHV�DFWLYLWpV�SpGDJRJLTXHV
LQIOXHQFHQW�pJDOHPHQW�OD�G\QDPLTXH�UHODWLRQQHOOH�HQ�MHX�DX�VHLQ�GX�V\VWqPH�VFRODLUH���2Q�GLVWLQJXH
FLQT�IDFWHXUV�RUJDQLVDWLRQQHOV�TXL�VRQW�DXWDQW�GH�IUHLQV�j�OD�PLVH�HQ�SODFH�G·XQH�SpGDJRJLH�GHV
FRPSpWHQFHV�WUDQVYHUVDOHV��

��OH�WHPSV�GLVSRQLEOH�OLPLWp��
©�/H�PDQTXH�GH�WHPSV���,O�HVW�FODLU�TXH�TXDQG�RQ�IDLW�XQH�GpPDUFKH�GH�V\QWKqVH��oD�SUHQG�GX�WHPSV��,O�IDXW�UHOLUH
VRQ�OLYUH��DYRLU�UHIDLW�GHV�H[HUFLFHV���6RLW�RQ�GHPDQGH�GH�OD�IDLUH�j�OD�PDLVRQ�RX�VRLW��RQ�OD�IDLW�HQ�FODVVH��HW�RQ��SHUG
GX�WHPSV�SDUFH�TX·RQ�D�XQ�SURJUDPPH�FKDUJp�HW�TX·RQ�D�GHV�FODVVHV�FKDUJpHV�������ª

��OH�QRPEUH�G·pOqYHV�SDU�FODVVH�HQ�DXJPHQWDWLRQ��
©�,O�IDXW�TXH�OH�SURIHVVHXU�OH�SUHQQH�HQ�FKDUJH�HQ�GHKRUV�GHV�KHXUHV�GH�FRXUV�HW�GLVFXWH�GH�VD�GLVWUDFWLRQ���SRXUTXRL
HVW�LO�GLVWUDLW�"��(W�HVVDLH�GH�OH�UHPHWWUH�VXU�OHV�UDLOV���&HOD�VH�IDLW��PDLV�TXDQG�YRXV�DYH]����pOqYHV�GDQV�XQH�FODVVH
HW�TX·LO� \� HQ�D�TXHOTXHV�XQV�TXL� VRQW�GLVWUDLWV�� YRXV�PXOWLSOLH]� FH� JHQUH�GH� FKRVH�� FH�Q·HVW�SDV� WRXMRXUV� pYLGHQW�j
DVVXPHU���4XDQG�F·HVW�LVROp�RXL��PDLV�MH�QH�SHX[�SDV�IDLUH�FHOD�DYHF����pOqYHV�SRXU�XQH�SpULRGH��ª

��O·pYDOXDWLRQ�LPSRVVLEOH�PDLV�QpFHVVDLUH��
©�-H� WURXYH� TXH� O·pYDOXDWLRQ� FHUWLILFDWLYH�� DX� VHQV� FRQFUHW� GX� WHUPH�� QRXV� SUHQG� WURS� GH� WHPSV�� WURS� GH� WHPSV� j
FRUULJHU�SRXU�OHV�HQVHLJQDQWV�G·DERUG�HW�WURS�GH�WHPSV�SDU�UDSSRUW�j�FH�TXH�oD�YD�DSSRUWHU�j�O·pWXGLDQW��ª
©�0DLV�MH�FURLV�TX
HOOH�HVW�LQGLVSHQVDEOH�VL�RQ�YHXW�YRLU�V
LO�VXLW�GDQV�OHV�GpPDUFKHV�TX
RQ�SURSRVH���6LQRQ��VL�RQ�QH
OH�VHQW�SDV��RQ�SDUOH�SDUIRLV�GDQV�OH�YLGH���(W�SRXUTXRL�HVW�HOOH�MXVWHPHQW�QpFHVVDLUH�"��3RXU�QH�SDV�SDUOHU�GDQV�OH
YLGH�HW�SRXU�YRLU�V
LOV�VXLYHQW�FH�TX
RQ�SURSRVH���&·HVW�YUDL�TXH�oD�GHYLHQW�ORXUG���&·HVW�OD�SDUWLH�OD�SOXV�ORXUGH�GX
WUDYDLO��ª

��OHV�IRUPDWLRQV�LQDGDSWpHV�RX�LQVXIILVDQWHV��
©�,O�IDXGUDLW�SRXU�OHV�HQVHLJQDQWV�EHDXFRXS�SOXV�GH�WHPSV�SRXU�VH�IRUPHU��SRXU�SUHQGUH�GX�UHFXO�HW�SRXU�VH�FRQFHUWHU�
/·HQVHLJQDQW�GRLW�WRXMRXUV�OH�SUHQGUH�VXU�GX�WHPSV�GH�FRUUHFWLRQ�RX�GH�SUpSDUDWLRQ���7DQW�TX·RQ�Q·LQWqJUHUD�SDV�GHV

KHXUHV�TXL�SHUPHWWHQW�j�FHV�HQVHLJQDQWV�G·DYRLU�OH�UHFXO�QpFHVVDLUH��FHOD�QH�FKDQJHUD�SDV�HW�RQ�SRXUUD�WRXMRXUV�DFFXVHU
OHV�HQVHLJQDQWV�G·rWUH�SDUHVVHX[�RX�GH�QH�SDV�rWUH�j�OD�KDXWHXU��ª

��HW�OH�SURJUDPPH�VXUFKDUJp�HQ�FRQWHQXV�
©�6L�RQ�SRXYDLW�DYRLU�XQ�SHX�SOXV�GH�WHPSV�SRXU�SRXYRLU�V
DWWDUGHU�SDUFH�TXH�OHV�SURJUDPPHV�VRQW�VXUFKDUJpV��RQ
Q
D�SDV�OH�WHPSV�GH�EHDXFRXS�V
LQYHVWLU�Oj�GHGDQV���3DUFH�TXH�VL�RQ�YHXW�YUDLPHQW�DLGHU�XQ�pOqYH�� LO� IDXW� LQVLVWHU�
LQVLVWHU��IDLUH�GHV�WDV�G
H[HUFLFHV�HW�oD��RQ�Q
D�SDV�EHDXFRXS�GH�WHPSV���2Q�D�GH�PRLQV�HQ�PRLQV�G
KHXUHV�FRQVDFUpHV
DX�FRXUV�SRXU�XQ�SURJUDPPH�GH�SOXV�HQ�SOXV�WRXIIX�DX�QLYHDX�GX�FRQWHQX��ª

&HV�FLQT�IDFWHXUV�FRQVWLWXHQW�DLQVL�OH�RQ]LqPH�REVWDFOH���1pDQPRLQV��PrPH�V
LO�HVW�OpJLWLPH�GH�OHV
SUpVHQWHU�FRPPH�WHOV��LO�HVW�SRVVLEOH�G·HQYLVDJHU�GHV�VWUDWpJLHV�GH�FRQWRXUQHPHQW�j�OHXU�pJDUG�
$LQVL��OH�WHPSV�SRXU�GpYHORSSHU�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�GpSHQG�GH�O·LPSRUWDQFH�TXL�OHXU
HVW�DFFRUGpH�GDQV�OD�KLpUDUFKLH�GHV�FRPSpWHQFHV�j�GpYHORSSHU���8QH�SULVH�GH�FRQVFLHQFH�GH�OHXU
U{OH� FHQWUDO� DX� VHLQ� GH� O·DSSUHQWLVVDJH� VHPEOH� rWUH� XQ� SUpDODEOH� SOXV� TXH� QpFHVVDLUH� FDU� VL� OHV
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

HQVHLJQDQWV� FRQVLGqUHQW�TXH� FHV� FRPSpWHQFHV� VRQW� FDSLWDOHV� SRXU� OD� IRUPDWLRQ�� \� FRQVDFUHU� GX
WHPSV�GHYLHQW�OpJLWLPH�

'H� PrPH�� OH� QRPEUH� G·pOqYHV� HVW� XQH� GLIILFXOWp� TXL� SHXW� rWUH� DWWpQXpH� SDU� OHV� WUDYDX[� GH
JURXSHV�� OH� WXWRUDW� HW� O·DSSUHQWLVVDJH� FRRSpUDWLI�� GLVSRVLWLIV� SDUWLFXOLqUHPHQW� HIILFDFHV� GDQV� OH
GRPDLQH�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�
/·pYDOXDWLRQ�Q·HVW�SDV�QRQ�SOXV�XQH�SHUWH�GH�WHPSV�j�SDUWLU�GX�PRPHQW�R��HOOH�HVW�LQWpJUpH�j�SDUW
HQWLqUH� GDQV� OH� SURFHVVXV� G·DSSUHQWLVVDJH�� SHUPHWWDQW� O·DXWR�DQDO\VH� HW� OHV� UpJXODWLRQV�� � /HV
FRPSpWHQFHV�WUDQVYHUVDOHV�SHXYHQW�VHUYLU�GH�JULOOH�GLDJQRVWLTXH�GDQV�XQH�pYDOXDWLRQ�IRUPDWLYH�
/HV�SURJUDPPHV� VRQW� VXUFKDUJpV� HQ� FRQWHQXV�� F·HVW� XQH� UpDOLWp�� � 3RXUWDQW�� FH� TXL� LPSRUWH� VH
VLWXH�DX�QLYHDX�GHV�SUDWLTXHV�HIIHFWLYHV�TXL�UpVXOWHQW�WRXMRXUV�GH� O·LQWHUSUpWDWLRQ�TXL�HVW�IDLWH�GX
SURJUDPPH���/HV�FKRL[�UpDOLVpV�GDQV�OHV�PDWLqUHV�j�GRQQHU�SHXYHQW�GRQF�WDEOHU�VXU�OD�FRKpUHQFH�j
DVVXUHU� HQWUH� QLYHDX[� PDLV� DXVVL� VXU� O·LPSRUWDQFH� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV� DX� VHLQ� GH
O·DSSUHQWLVVDJH�
/D� IRUPDWLRQ� FRQWLQXH� Q·HVW� SDV� QRQ� SOXV� OH� VHXO� OLHX� R�� O·HQVHLJQDQW� SHXW� GpYHORSSHU� GHV
SUDWLTXHV� QRXYHOOHV� HW� EpQpILFLHU� G·XQ� VRXWLHQ�� � 8Q� WUDYDLO� GH� UpIOH[LRQ� VXU� FHV� SUDWLTXHV� HW
SDUWLFXOLqUHPHQW�VXU�OHV�GLIILFXOWpV�TXH�FKDFXQ�UHQFRQWUH�GDQV�VD�FODVVH�SHXW�rWUH�HQYLVDJp�DX�VHLQ
GH�UpXQLRQV�LQWHUGLVFLSOLQDLUHV�HQWUH�FROOqJXHV�
©�$YHF� OHV�HQVHLJQDQWV�� FH�TXL�SHXW� IDYRULVHU�� F·HVW�pYLGHPPHQW�GHV�UpXQLRQV�R��RQ�SDUOH��R��RQ�pFKDQJH� VHV� LGpHV�
&·HVW�WRXMRXUV�LQWpUHVVDQW��ª

����'28=,(0(�75$9$,/���'(),1,5�/$�5(866,7(

/·pFROH�HVW�SHUoXH�DXMRXUG·KXL�FRPPH�XQ�RXWLO�GH�SURPRWLRQ�G·XQH�UpXVVLWH�DGDSWpH�j�FKDFXQ�
/·pOqYH��VHV�SRVVLELOLWpV�HW�VHV�JR�WV�GHYUDLHQW�JXLGHU�OHV�DFWLRQV�PHQpHV�HQ�VRQ�VHLQ��
©�/D�UpXVVLWH�GH�WRXV�QH�YHXW�SDV�QpFHVVDLUHPHQW�GLUH�TXH�WRXW�OH�PRQGH�D�OH�PrPH�GLSO{PH���4XHOTX·XQ�TXL�VRUW
G·XQ�HQVHLJQHPHQW� WHFKQLTXH�RX�SURIHVVLRQQHO�DYHF�XQ�PpWLHU�� VHUD�SDUIRLV� HW�PrPH�VRXYHQW�SOXV�KHXUHX[�TXH� V·LO
DYDLW�©�YpJpWp�ª�GDQV�O·HQVHLJQHPHQW�JpQpUDO�SRXU�QH�ULHQ�DYRLU�ILQDOHPHQW��ª
0rPH�VL�FHWWH�FRQFHSWLRQ�GH�OD�UpXVVLWH�VFRODLUH�VHPEOH�rWUH�OD�SOXV�UpSDQGXH�GDQV�OH�GLVFRXUV�GHV
HQVHLJQDQWV��TXDWUH�DXWUHV�GpILQLWLRQV�pPHUJHQW��

��REWHQLU�XQ�GLSO{PH�GH�O·HQVHLJQHPHQW�VHFRQGDLUH�HW�rWUH�DVVXUp�G·XQH�IRUPDWLRQ�JpQpUDOH�
©�2Q�QRXV�GHPDQGH�GH�IDLUH�GHV�pWXGLDQWV�TXL�UpXVVLVVHQW��TXL�VRLHQW�DFWLIV��ª

��rWUH�VXIILVDPPHQW�IRUPHU�SRXU�HQWDPHU�GHV�pWXGHV�VXSpULHXUHV�

©�$X�QLYHDX�GH�OD��qPH�HW�GH�OD��qPH��FH�TXH�QRXV�HVVD\RQV�GH�IDLUH��F·HVW�GH�ELHQ�SUpSDUHU�QRV�pOqYHV�j�O·HQVHLJQHPHQW
VXSpULHXU�TX·LO�VRLW�XQLYHUVLWDLUH�RX�QRQ�XQLYHUVLWDLUH��ª

��rWUH�SUpSDUp�j�OD�YLH�IXWXUH��
©�(W�PrPH�TXDQG�LOV�IRQW�O·XQLYHUVLWp��LOV�QH�VRQW�SDV�HQFRUH�SUpSDUpV�j�OD�YLH�SDU�UDSSRUW�j�OD�VRFLpWp�WHOOH�TX·HOOH
HVW���-H�FURLV�TX·LO�\�D�GH�QRPEUHXVHV�]RQHV�UHIXJHV�WHOOHV�TXH�O·pFROH�RX�O·HQVHLJQHPHQW�VXSpULHXU��«�(W�LOV�QH�VRQW
SDV�SUpSDUpV�j�FH�TXL�YD�VXLYUH��ª

��VH�VHQWLU�pSDQRXL�HW�SUrW�j�V·LQYHVWLU�GDQV�OD�VRFLpWp�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

©�&·HVW�O·pSDQRXLVVHPHQW�GH�O·pOqYH��HVVD\HU�G·HQ�IDLUH�TXHOTX·XQ�GH�ELHQ��GH�UHVSRQVDEOH��TXL�DSSUHQQH�j�UpIOpFKLU��j
DYRLU�GH�O·HVSULW�FULWLTXH��ª

0DLV� TXHOOH� UpXVVLWH� HVW� DXMRXUG·KXL� YDORULVpH� VRFLDOHPHQW�� j� O·H[WpULHXU� GH� O·pFROH�"� � 6·DJLW�LO� GH
FHOOHV�H[SRVpHV�FL�GHVVXV�RX�FHOOHV�UHODWLYHV�j�O
pYROXWLRQ�VRFLDOH�GH�OD�SHUVRQQH�RX�j�VRQ�SRXYRLU
pFRQRPLTXH�"��'·DXWDQW�SOXV�TXH��WRXMRXUV�G·DSUqV�OH�GLVFRXUV�GHV�HQVHLJQDQWV��OH�V\VWqPH�V·DYqUH
HQFRUH� LQHIILFDFH�� SHX� FDSDEOH� G·DSSRUWHU� GHV� VROXWLRQV� GXUDEOHV� DX� SUREOqPH� GH� UHSURGXFWLRQ
VRFLDOH��WDQW�OHV�LQIOXHQFHV�GH�OD�VRFLpWp�HW�GX�PLOLHX�GH�YLH�VRQW�SUpSRQGpUDQWHV�

6H�GpYRLOH�LFL�XQ�GRX]LqPH�REVWDFOH�DX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV���,O�VHPEOH
TXH� OHV� YDOHXUV� TXL� SU{QHQW� O·pOLWLVPH� JXLGHQW� HQFRUH� OD� FXOWXUH� HQYLURQQDQWH� GH� O·pFROH�� � 8Q
GpFDODJH�HVW�GpQRQFp�HQWUH�OHV�YDOHXUV�VFRODLUHV�HW�OHV�YDOHXUV�VRFLDOHV���YLW�RQ�YUDLPHQW�GDQV�XQH
VRFLpWp�©��GH�OD�UpXVVLWH�SRXU�WRXV�ª�"

/HV� FKDPSV� TXL� V·LQWHUSpQqWUHQW� GDQV� FHV� GRX]H� WUDYDX[� VRQW� SDUWLFXOLqUHPHQW� HQJOREDQWV� HW
LPSOLTXHQW�DXWDQW�OHV�HQVHLJQDQWV�TXH�OHV�pOqYHV�HW�OHV�DXWRULWpV�SXEOLTXHV���2Q�SHUoRLW�DLQVL�TX·XQ
FKDQJHPHQW� GH� OD� ©�IRUPH� VFRODLUH�ª� �9LQFHQW�� ������ LPSOLTXH� ELHQ� SOXV� TXH� OHV� WHUUDLQV� GH
O·HQVHLJQHPHQW� HW� GH� OD� IRUPDWLRQ�� � &H� FKDQJHPHQW� D� GHV� UpSHUFXVVLRQV� DX[� QLYHDX[� GHV
PHQWDOLWpV��GHV�PLOLHX[�VRFLDX[�HW�SURIHVVLRQQHOV�HW�V·pWHQG�j�O·HQVHPEOH�GH�OD�VRFLpWp���(Q�HIIHW�
O·LQVWLWXWLRQ�VFRODLUH�DFTXLHUW�VRQ�VWDWXW�SDU�OH�ELDLV�GX�U{OH�TXH�OD�VRFLpWp�OXL�DFFRUGH�
1pDQPRLQV�� O·DWWHQWLRQ� SRUWpH� VXU� OHV� SUDWLTXHV� GHV� HQVHLJQDQWV� DYHF� SRXU� DQFUDJH� OHXUV
UHSUpVHQWDWLRQV� D�PLV� HQ� pYLGHQFH� OH� SRLGV� GHV� FRQFHSWLRQV� VXU� OHV� SUDWLTXHV� HW� VXU� OD�PLVH� HQ
±XYUH�GX�FKDQJHPHQW���8Q�WUDYDLO�VXU�OHV�PDQLqUHV�G·HQYLVDJHU�O·DSSUHQWLVVDJH�DXMRXUG·KXL�V·DYqUH
LQGLVSHQVDEOH�DILQ�GH�GLPLQXHU�OHV�REVWDFOHV�DX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV���LO
VHUDLW�FHQWUp�VXU� OD� IRQFWLRQ�HQVHLJQDQWH�� OH�VWDWXW�j�DFFRUGHU�DX[�GLIIpUHQWV�pOpPHQWV�FRPPH� OH
WHPSV�� OH� QRPEUH� G·pOqYHV�� O·pYDOXDWLRQ�� OHV� IRUPDWLRQV� HW� OHV� SURJUDPPHV� DLQVL� TX·XQH
DSSURSULDWLRQ�GHV�HQMHX[�VRXV�MDFHQWV�TXL�IDYRULVHUDLW�O·DGKpVLRQ�GHV�HQVHLJQDQWV�
©-H�SHQVH�TXH�VL�OD�SUpVHQWDWLRQ�HVW�ELHQ�IDLWH��VL�OHV�JHQV�VRQW�SHUVXDGpV�LQWpULHXUHPHQW��LO�\�D�XQ�DYDQWDJH��«��TXH
OHV�JHQV�SUDWLTXHQW�OD�UpIRUPH�GH�IDoRQ�LQWHOOLJHQWH�HW�QRQ�SDV�PpFDQLTXH��ª
&HWWH�UHFKHUFKH�D�SX�GpJDJHU�XQH�SDUWLH�GX�PpFDQLVPH�UHODWLI�j�O·pWDEOLVVHPHQW�G·XQ�FKDQJHPHQW
DX� VHLQ� GX� V\VWqPH� VFRODLUH�� � /HV� PRGHV� G·DSSURSULDWLRQ� VRQW� PXOWLSOHV�� PDLV� FHOXL� GHV
UHSUpVHQWDWLRQV�VHPEOH�SDUWLFXOLqUHPHQW�SRUWHXU���,O�V·DJLW�GRQF�G·DPHQHU�OHV�HQVHLJQDQWV�VXUWRXW�
PDLV� DXVVL� OHV� pOqYHV�� j� SHQVHU� DXWUHPHQW� O·DSSUHQWLVVDJH�� � &H� WUDYDLO� GH� ORQJXH� KDOHLQH� LQWqJUH
O·DFTXLVLWLRQ�GH�FRPSpWHQFHV�QRXYHOOHV�
&RPSUHQGUH� OHV� HQMHX[� GX� FKDQJHPHQW� HW� VHV� LPSOLFDWLRQV� SHUVRQQHOOHV�� VRFLDOHV� HW� FXOWXUHOOHV�
FRQVWLWXHUDLW�VDQV�GRXWH�XQ�SUpDODEOH�j�O·HQWUpH�GDQV�XQH�GpPDUFKH�GH�FKDQJHPHQW�HW�DLQVL��j�XQ
YpULWDEOH�WUDYDLO�GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�GDQV�OHV�FODVVHV�

%,%/,2*5$3+,(

%HUQDHUGW��*���'HORU\��&K���*HQDUG��$���/HUR\��$���3DTXD\��/���5D\�%���5RPDLQYLOOH��0��	�:ROIV
-�/�� � ������� PDUV��� � � FHX[� TXL� V·LQWHUURJHQW� VXU� OHV� FRPSpWHQFHV� HW� OHXU� pYDOXDWLRQ�� � )RUXP
SpGDJRJLH�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

%LpPDU��6���+RXDUW��0��	�3KLOLSSH��0�&������������&RPSpWHQFHV�WUDQVYHUVDOHV�HW�SUDWLTXHV�SpGDJRJLTXHV�DX
WURLVLqPH�GHJUp�GH� O
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO�� �1DPXU���)DFXOWpV�XQLYHUVLWDLUHV�1RWUH�'DPH�GH� OD
3DL[�

&KDUOLHU��%������������$SSUHQGUH�HW�FKDQJHU�VD�SUDWLTXH�G·HQVHLJQHPHQW���%UX[HOOHV���(GLWLRQV�GH�%RHFN�

&UDKD\��0������������8QH�pFROH�GH�TXDOLWp�SRXU�WRXV���%UX[HOOHV���/DERU�

'HYHOD\��0������������'RQQHU�GX�VHQV�j�O
pFROH���3UDWLTXHV�HW�HQMHX[�SpGDJRJLTXHV���3DULV���(GLWLRQV�6RFLDOHV
)UDQoDLVH�

'RQQD\��-���5RPDLQYLOOH��0���%LpPDU��6���+RXDUW��0��	�3KLOLSSH��0�&������������/HV�FRPSpWHQFHV
WUDQVYHUVDOHV�GpQDWXUpHV�"��/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ������������

'XUX�%HOODW��0��	�+HQULRW�YDQ�=DQWHQ��$������������6RFLRORJLH�GH�O
pFROH���3DULV���$UPDQG�&ROLQ�

*DOODQG��2������������/H�PRQGH�GHV�pWXGLDQWV���3DULV���3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH�

*RVOLQJ��3������������4XL�HVW�UHVSRQVDEOH�GH�O
pFKHF�VFRODLUH�"��3DULV���3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH�

+RXDUW��0���/DQJRXFKH��$��6���3HWLW��9���3KLOLSSH��0�&���5LIRQ��-��	�:LOORFT��%������������'pYHORSSHU
GHV�FRPSpWHQFHV�WUDQVYHUVDOHV�DX�SUHPLHU�GHJUp���1DPXU���)DFXOWpV�XQLYHUVLWDLUHV�1RWUH�'DPH�GH�OD�3DL[�

-RXWDUG��3��HW�7KpORW��&������������5pXVVLU�O·pFROH���3DULV���/H�6HXLO�

.RIIL�� 9��� /DXULQ�� 3�� 	�0RUHDX�� +�� � �������� �4XDQG� O·pFROH� VH� SUHQG� HQ� PDLQ�� � 4XpEHF��� 3UHVVHV
8QLYHUVLWDLUHV�GX�4XpEHF�

/DKLUH��%������������7DEOHDX[�GH�IDPLOOH���3DULV���(GLWLRQV�GX�6HXLO�

/H�*RII��-�3������������/D�EDUEDULH�GRXFH���/D�PRGHUQLVDWLRQ�DYHXJOH�GHV�HQWUHSULVHV�HW�GH�O·pFROH���3DULV���/D
GpFRXYHUWH�

3HUUHQRXG��3����������QRYHPEUH����&RQVWUXLUH�GHV�FRPSpWHQFHV�HVW�FH�WRXUQHU�OH�GRV�DX[�VDYRLUV�"
5pVRQDQFHV��PHQVXHO�GH�O·pFROH�YDODLVDQQH�����'RVVLHU�©�6DYRLUV�HW�FRPSpWHQFHV�ª������

4XLY\��5�� ��5XTXR\��'��	�9DQ�&DPSHQKRXW��/�� � �������� �0DODLVH� j� O·pFROH��� OHV� GLIILFXOWpV� GH� O·DFWLRQ
FROOHFWLYH���%UX[HOOHV���)DFXOWpV�XQLYHUVLWDLUHV�6DLQW�/RXLV�

5RPDLQYLOOH��0������������&RPSpWHQFHV�WUDQVYHUVDOHV�HW�pYDOXDWLRQ���XQ�PDULDJH�LPSRVVLEOH����(FKHF
j�O·pFKHF������

5RPDLQYLOOH��0��� �������� �/
LUUpVLVWLEOH�DVFHQVLRQ�GX�WHUPH��FRPSpWHQFH��HQ�pGXFDWLRQ�� �(QMHX[�
���������������

5RPDLQYLOOH��0������������6RXV�OHV�UpIRUPHV��OHV�GpILV�����:DOORQLH������������
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
0DUV�����

7DUGLI�� -�� � ������� DYULO�PDL��� � 2Q� YD� j� O·pFROH� SRXU� DFTXpULU� XQ� SRXYRLU� GH� FRPSUpKHQVLRQ� HW
G·DFWLRQ���9LH�SpGDJRJLTXH������

9LQFHQW��*������������/·pGXFDWLRQ�HVW�HOOH�SULVRQQLqUH�GH�OD�IRUPH�VFRODLUH�"��/\RQ���3UHVVHV Universitaires.


