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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
2FWREUH�����

,QWURGXFWLRQ

&HW� DUWLFOH� SUpVHQWH� OHV� WUDYDX[� UpDOLVpV� HQ� ������ DYHF� ��� pFROHV� IRQGDPHQWDOHV� G·XQ� PrPH
SRXYRLU� RUJDQLVDWHXU� �VXEYHQWLRQQp� RIILFLHO�� HW� �� pWDEOLVVHPHQWV� G·HQVHLJQHPHQW� VHFRQGDLUH
�$WKpQpHV� 5R\DX[� &RPPXQDXWp� IUDQoDLVH�� SDU� OHV� PHPEUHV� GX� 6HUYLFH� GH� 0pWKRGRORJLH� GH
O·(QVHLJQHPHQW�GH�O·8/J�GDQV�OH�FDGUH�GX�SURMHW�©6ROLGDULWpª�

3ODQLILp�VXU���DQV��������������OH�SURMHW�6ROLGDULWp�D�GHX[�LQWHQWLRQV�PDMHXUHV�

�qUH� LQWHQWLRQ�� VRXWHQLU� HIILFDFHPHQW� OHV� pTXLSHV� pGXFDWLYHV� GDQV� OD� UpDOLVDWLRQ� GH� OHXU� SURMHW
G·pWDEOLVVHPHQW�� &H� VRXWLHQ� YLVH� j� OD� IRLV� OD� GpWHUPLQDWLRQ�UpDOLVDWLRQ� G·DFWLRQV� FRQFUqWHV
©GpVLUDEOHVª�HW�©IDLVDEOHVª�HW�OD�FRQVWUXFWLRQ�DSSURSULDWLRQ��DX�GpSDUW�GH�O·DQDO\VH�WKpRULVDWLRQ�GH
FHV� DFWLRQV�� G·XQH� PpWKRGRORJLH� GH� O·DFWLRQ� pGXFDWLYH� FROOHFWLYH� TXL� SHUPHWWH�� j� WHUPH�� DX[
pTXLSHV�GH�FRQFHYRLU�HW�FRQGXLUH�GH�QRXYHOOHV�DFWLRQV�FRQFUqWHV�GH�IDoRQ�DXWRQRPH�

�qPH� LQWHQWLRQ�� FRQWULEXHU� j� O·pODERUDWLRQ� GH� ©PRGqOHV� G·DFFRPSDJQHPHQWª� GHV� pWDEOLVVHPHQWV
TXL�VRLHQW�YDOLGHV�HW�JpQpUDOLVDEOHV�j�SOXV�ODUJH�pFKHOOH�

3RXU�VHUYLU�FHV� LQWHQWLRQV�� OH�SURMHW�GpSORLH�XQ�GLVSRVLWLI�G·DFFRPSDJQHPHQW�TXL�PHW�HQ� MHX��HQ
WRXW�RX�SDUWLH�VHORQ�O·pWDW�G·DYDQFHPHQW�GHV�WUDYDX[��OHV�VL[�GLPHQVLRQV�VXLYDQWHV��XQ�VRXWLHQ�GH
WHUUDLQ��XQH�IRUPDWLRQ�GHV�FKHIV�G·pWDEOLVVHPHQWV��GHV�pFKDQJHV�HQWUH�pWDEOLVVHPHQWV��OD�IRUPDWLRQ
G·pWXGLDQWV� XQLYHUVLWDLUHV� GH� �qPH� HW� �qPH� OLFHQFH� HQ� 6FLHQFHV� GH� O·(GXFDWLRQ�� OD� PpGLDWLRQ� �
QpJRFLDWLRQ�DYHF�OHV�FRPPXQDXWpV�ORFDOHV��OD�UpJXODWLRQ�SHUPDQHQWH�GX�GLVSRVLWLI�

3DU�K\SRWKqVH�FHV�GLPHQVLRQV�GRLYHQW�DVVXUHU�XQ�VRXWLHQ�HIILFDFH�DX[�pWDEOLVVHPHQWV�

/·DQDO\VH�SHUPDQHQWH�GHV�GpYHORSSHPHQWV�GX�GLVSRVLWLI�SHUPHWWUD�GH�©WHVWHUª�FHV�K\SRWKqVHV�HW��j
WHUPH��GH�OHV�DUWLFXOHU�HQ�IRUPH�GH�PRGqOHV�G·DFFRPSDJQHPHQW�ODUJH�GHV�pWDEOLVVHPHQWV�

/D�SUHPLqUH�DQQpH�GX�SURMHW�D�HX�SRXU�DERXWLVVHPHQWV�SULQFLSDX[��OD�UpDOLVDWLRQ��SDU�FKDFXQH�GHV
pFROHV� IRQGDPHQWDOHV��G·XQH�SUHPLqUH�YHUVLRQ�GH� VRQ�SURMHW�G·pWDEOLVVHPHQW�� OH�GpYHORSSHPHQW�
GDQV� FHUWDLQHV� pFROHV� IRQGDPHQWDOHV� HW� GDQV� OHV� GHX[� $WKpQpHV�� G·DFWLRQV� FRQFUqWHV� j� OD� IRLV
©GpVLUDEOHVª�HW�©IDLVDEOHVª�

BBBBBBBBBBBBBBBBBBB
1 Cet article dans ses grandes lignes, le rapport final de la recherche n° 047/97/98 intitule « Projet SOLIDARITE
– Accompagnement d’équipes éducatives dans la réalisation de leur projet d’établissement » financée par le
Ministère de la Recherche, de l’Education et de la Formation de la Communauté française.  Cette recherche a été
menée par le Service de Méthodologie de l’Enseignement de l’Ulg : Bernadette Mouvet, Anne-Sophie Lenoir,
Jacqueline Munten, avec la collaboration de Gentile Manni et Marie-Claire Nyssen.
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2FWREUH�����

'DQV�OD�FRQWLQXLWp�GH�FH�TXL�SUpFqGH��OHV�WUDYDX[�GH�FHWWH�DQQpH�DYDLHQW�SRXU�REMHFWLIV�SDUWLFXOLHUV�
HQ�FH�TXL�FRQFHUQH�OD�GLPHQVLRQ�©VRXWLHQ�GH�WHUUDLQª��OD�SODQLILFDWLRQ�HW�OD�SUpSDUDWLRQ�GHV�DFWLRQV
FRQFUqWHV� SURMHWpHV� GDQV�SDU� OHV� pFROHV� IRQGDPHQWDOHV� DLQVL� TXH� OD� SRXUVXLWH� HW� O·H[WHQVLRQ� GH
O·LQQRYDWLRQ�HQWDPpH�GDQV�SDU� OHV�GHX[�$WKpQpHV��/·RIIUH�GH�PpGLDWLRQ� DYHF� OHV� FRPPXQDXWpV
ORFDOHV��OD�IRUPDWLRQ�GHV�pWXGLDQWV�XQLYHUVLWDLUHV�HW�OD�UpJXODWLRQ�SHUPDQHQWH�GX�GLVSRVLWLI�RQW�pWp
SRXUVXLYLV�

'pYHORSSHPHQW��HW��DQDO\VH��GHV�WUDYDX[
'DQV�OHV�pFROHV��IRQGDPHQWDOHV

/H�VRXWLHQ�GH�WHUUDLQ�HW�OD�IRUPDWLRQ�GHV�pWXGLDQWV�XQLYHUVLWDLUHV

'HX[� IRUPHV�GH� VRXWLHQ�RQW�pWp�RIIHUWHV�� j� WRXV� OHV�pWDEOLVVHPHQWV�SRXU� OHV� DLGHU� j�SODQLILHU� HW
SUpSDUHU�OHV�DFWLRQV�FRQFUqWHV�SURMHWpHV�GDQV�OHXUV�SURMHWV�G·pWDEOLVVHPHQWV���GHV�JXLGHV���RXWLOV��HW
GHV�MRXUQpHV�GH�WUDYDLO�FROOHFWLI��

/HV�JXLGHV���RXWLOV�IXUHQW�PLV�j�GLVSRVLWLRQ�GHV�pTXLSHV�DX�SUHPLHU�WULPHVWUH�GH� O·DQQpH�VFRODLUH
DILQ�TX·HOOHV�SXLVVHQW�RUJDQLVHU� UDSLGHPHQW� OHXUV� UpXQLRQV�GH� FRQFHUWDWLRQ� HW� FH�� HQ� VH� FHQWUDQW
SOXV�SDUWLFXOLqUHPHQW�VXU�OD�PLVH�HQ�±XYUH�FROOHFWLYH�GH�OHXU�SURMHW�G·pWDEOLVVHPHQW�

/HV�MRXUQpHV�GH�WUDYDLO�FROOHFWLI�IXUHQW�RUJDQLVpHV�DX�GHX[LqPH�WULPHVWUH�HW�VH�VRQW�GpURXOpHV�HQ
GHX[�pWDSHV�

8QH�SUHPLqUH�pWDSH�pWDLW�FRQVDFUpH�j� O·H[SOLFLWDWLRQ��SDU� OHV�pTXLSHV��GH� OHXU� IRQFWLRQQHPHQW�HQ
UpXQLRQ�HW�OD�FRQVWUXFWLRQ�G·XQH�VRUWH�GH�©&KDUWHª�TXL�UHSUHQG�OHV�UqJOHV��HQ�YLJXHXU�RX�QRXYHOOHV�
TXH� OHV�PHPEUHV�GH� O·pTXLSH�VH�GRQQHQW�SRXU�IRQFWLRQQHU�HQVHPEOH��/H�FRQWHQX�GHV�©&KDUWHVª
pODERUpHV� YDULH� VHORQ� OHV� pWDEOLVVHPHQWV� GDQV� O·DFFHQWXDWLRQ� TX·LOV� PHWWHQW� VXU� FHUWDLQHV� UqJOHV�
PDLV�GH�IDoRQ�JpQpUDOH��OHV©&KDUWHVª�UHSUHQQHQW�GHV�UqJOHV�FRQFHUQDQW���OD�JHVWLRQ�GH�OD�SULVH�GH
SDUROH�� OD� PpPRLUH� GHV� GpEDWV� HW� GpFLVLRQV�� OHV� FRQGLWLRQV� GH� FRQYLYLDOLWp�� OD� SODQLILFDWLRQ� GHV
WkFKHV�

8QH�VHFRQGH�pWDSH�pWDLW�GHVWLQpH�j�OD�SUpFLVLRQ�HW�OD�SODQLILFDWLRQ�GH�O·DFWLRQ�FRQFUqWH�SDUWLFXOLqUH
SURMHWpH�GDQV�OH�SURMHW�G·pWDEOLVVHPHQW�

$X�WHUPH�GH�FHV�MRXUQpHV�GH�WUDYDLO�FROOHFWLI��GL[�pWDEOLVVHPHQWV���TXL�O·RQW�VRXKDLWp��RQW�GH�SOXV
EpQpILFLp�G·XQ�VRXWLHQ�UDSSURFKp�SHUVRQQDOLVp�GDQV�OD�PLVH�HQ�±XYUH�GH�OHXUV�DFWLRQV�FRQFUqWHV�

                                           
2/·DFFRPSDJQHPHQW�GHV�pFROHV�IRQGDPHQWDOHV�D�pWp�FRQoX�HW�UpDOLVp�HQ�pWURLWH�FROODERUDWLRQ�DYHF�QRV�SDUWHQDLUHV
SULYLOpJLpV�GX�3RXYRLU�2UJDQLVDWHXU�TXL�FRPSRVHQW�DYHF�OHV�PHPEUHV�GX�60(�©OH�JURXSH�SRUWHXUª��$�TXDWUH�UHSULVHV�
OHV�GLUHFWHXUV�GHV�pWDEOLVVHPHQWV�RQW�pWp�FRQYLpV�j�SDUWLFLSHU�j�XQH�UpXQLRQ�DX�FRXUV�GH�ODTXHOOH�LOV�pWDLHQW�LQYLWpV�j
GpEDWWUH�GH�O·pYROXWLRQ�GHV�WUDYDX[�HW�GHV�SURSRVLWLRQV�GX�JURXSH�SRUWHXU
3 4XDWUH�JXLGHV�RXWLOV�RQW�pWp�UpDOLVpV�� LOV�FRQFHUQDLHQW�� OD�UpGDFWLRQ�GpILQLWLYH�GX�SURMHW�G·pWDEOLVVHPHQW�� OD�PLVH�HQ
RHXYUH�GX�SURMHW�G·pWDEOLVVHPHQW�� OHV� UpXQLRQV�GH�FRQFHUWDWLRQ� ���� VXJJHVWLRQV��� OD� SODQLILFDWLRQ� HW� OD� UpDOLVDWLRQ�GH
O·DFWLRQ�FRQFUqWH�

4&HWWH�MRXUQpH�FRUUHVSRQGDLW�j�XQH�MRXUQpH�SpGDJRJLTXH�GX�3RXYRLU�2UJDQLVDWHXU��/HV����pFROHV�RQW�EpQpILFLp�GH�FH
VRXWLHQ�

53DUPL�FHV����pFROHV��FHUWDLQHV�EpQpILFLDLHQW�G·XQ�VRXWLHQ�GX�60(�GHSXLV�SOXVLHXUV�DQQpHV��SRXU�G·DXWUHV��LO�V·DJLVVDLW
G·XQH�SUHPLqUH�H[SpULHQFH�
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��� pWXGLDQWV�XQLYHUVLWDLUHV��� SDU� JURXSH�GH� �� j� ��� DFFRPSDJQpV� G·XQ�PHPEUH� �� UHVSRQVDEOH� GX
60(��RQW�pWp�LPSOLTXpV�GDQV��OD�FROODERUDWLRQ�DYHF�FHV����pWDEOLVVHPHQWV�

/HV� LQWHUYHQWLRQV� RQW� YDULp�� GDQV� OD� IRUPH� �DQLPDWLRQ� GH� UpXQLRQV�� DSSRUW� GH� GRFXPHQWV�� GH
UpIpUHQFHV��G·RXWLOV�H[LVWDQWV�RX�FRQVWUXLWV�DYHF�OHV�HQVHLJQDQWV��UpDOLVDWLRQ�G·HQTXrWHV�DXSUqV�GHV
pOqYHV�HW�RX�GHV�HQVHLJQDQWV�����HW�OH�FRQWHQX�HQ�IRQFWLRQ�GHV�GHPDQGHV�GHV�pTXLSHV�HW�GH�O·REMHW
GH�OHXU�DFWLRQ�FRQFUqWH�

'DQV� �� pFROHV�� OHV� GHPDQGHV� FRQFHUQDLHQW� OH� ODQJDJH� RUDO�pFULW�� OD� OHFWXUH��� FRQVWUXFWLRQ
G·DFWLYLWpV� IRQFWLRQQHOOHV� GH� OHFWXUH�pFULWXUH�� FRQVWUXFWLRQ� GH� UpIpUHQWLHOV� FRPPXQV� GH� OD
PDWHUQHOOH�DX�SULPDLUH��RUJDQLVDWLRQ�GH�ILFKLHUV�OHFWXUH��UpDOLVDWLRQ�G·DFWLYLWpV�DXWRXU�GX�FRQWH���

'DQV� �� pWDEOLVVHPHQWV�� OHV� GHPDQGHV� FLEODLHQW� SOXV� SDUWLFXOLqUHPHQW� O·pYDOXDWLRQ�� FRQVWUXFWLRQ
G·XQH�JULOOH�G·pYDOXDWLRQ�GHV�FRPSpWHQFHV�©WHPSVªHW�©HVSDFHª�GHV�HQIDQWV��JULOOH�FRPPXQH�j�WRXV
OHV� LQWHUYHQDQWV� G·XQH� pTXLSH� pGXFDWLYH� GH� O·HQVHLJQHPHQW� VSpFLDO��� UHFKHUFKH� GHV� PR\HQV
G·pYDOXDWLRQ�GHV�SURJUqV�GHV�HQIDQWV�GDQV�GHV�DWHOLHUV�OHFWXUHV���

(QILQ��GDQV���pFROHV�OHV�GHPDQGHV�FRQFHUQDLHQW�OHV�QRUPHV�HW�OHV�UqJOHV�GH�YLH�j�O·pFROH���DPRUFH
G·XQH�UpIOH[LRQ�SRVLWLYH�VXU�OHV�FRQGLWLRQV�GH�ELHQ�rWUH�GH�WRXV�DX�VHLQ�GH�O·pFROH��UHFKHUFKH�GHV
PRGDOLWpV� GH� UpDOLVDWLRQ� HW� FRQGLWLRQV� GH�PLVH� HQ�±XYUH� G·XQH� FKDUWH� GH� YLH� FRPPXQH� j� WRXV
�HQIDQWV�HW�DGXOWHV��

/D�PpGLDWLRQ���QpJRFLDWLRQ�DYHF�OHV�FRPPXQDXWpV�ORFDOHV

/HV�PpGLDWHXUV�RQW�pWp�PLV�j�GLVSRVLWLRQ�GHV�pTXLSHV�GXUDQW�WRXWH�O·DQQpH�VFRODLUH�

,OV�RQW�pWp�VROOLFLWpV�j�WURLV�UHSULVHV�HW�FH�SDU�GHX[�pWDEOLVVHPHQWV�
/HXUV� LQWHUYHQWLRQV�RQW�HX�SRXU�REMHWV� �� O·LQVWDXUDWLRQ�G·XQ�GpEDW�HW�G·XQH�FROODERUDWLRQ�pFROH�
IDPLOOHV�YLVDQW�O·DPpOLRUDWLRQ�GH�VLWXDWLRQV�GH�YLROHQFH��PHQDFH��UDFLVPH��UDFNHW���O·H[SOLFLWDWLRQ�GH
O·XWLOLWp�GH�O·pFROH��GX�VHQV�GH�VHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�HW�OD�UHFKHUFKH�GHV�FRQGLWLRQV�GH
FROODERUDWLRQ�pFROH�IDPLOOHV�XWLOHV�j�OD�UpXVVLWH�GH�WRXV�OHV�HQIDQWV�

/HV�IRUPHV�G·LQWHUYHQWLRQV�RQW�YDULp�VHORQ�OHV�GHPDQGHV���SUpVHQFH�ORUV�GH�UpXQLRQV�GH�SDUHQWV�
VRXWLHQ�j�OD�UpDOLVDWLRQ�G·XQ�IHXLOOHW�G·LQIRUPDWLRQ�VXU�O·pFROH��j�GHVWLQDWLRQ�GHV�SDUHQWV���

/D�UpJXODWLRQ�SHUPDQHQWH�GX�GLVSRVLWLI

/D�UpJXODWLRQ�GHV� WUDYDX[�D� IDLW� O·REMHW�GH�SOXVLHXUV�UpXQLRQV�GX�©JURXSH�SRUWHXUª� �PHPEUHV�GX
60(�HW�O·LQVSHFWLRQ�GX�3RXYRLU�2UJDQLVDWHXU���DFFRPSDJQp�FHWWH�DQQpH�G·XQH�pWXGLDQWH�GRQW� OH
PpPRLUH�HQ�VFLHQFHV�GH�O·pGXFDWLRQ�SRUWDLW�VXU�OH�GLVSRVLWLI�G·pYDOXDWLRQ�GX�SURMHW��&HV�UpXQLRQV
RQW�SRUWp�VXU�FKDFXQH�GHV�pWDSHV�GH�OD�PLVH�HQ�SODFH�HW�GX�VXLYL�GX�GLVSRVLWLI�G·DFFRPSDJQHPHQW��
OH�FDOHQGULHU�JpQpUDO� HW�SDUWLFXOLHU�GHV� WUDYDX[�� O·pODERUDWLRQ�GHV�JXLGHV�RXWLOV�� O·RUJDQLVDWLRQ�GHV
MRXUQpHV� SpGDJRJLTXHV�� O·DQDO\VH� GH� FHV� MRXUQpHV�� OH� VRXWLHQ� UDSSURFKp� GLVSHQVp� j� FHUWDLQV
pWDEOLVVHPHQWV�� O·DQDO\VH� GHV� UHQFRQWUHV� DYHF� OHV� GLUHFWHXUV�� OH� TXHVWLRQQDLUH� G·pYDOXDWLRQ� ILQDOH
DX[�SDUWHQDLUHV�GH�WHUUDLQ��OHV�UpVXOWDWV�GH�FH�TXHVWLRQQDLUH�HW�SHUVSHFWLYHV�SRXU�O·DQ���GX�SURMHW�

                                           
6��� pWXGLDQWV� GH� �qUH� HW� �qPH� OLFHQFH� HQ� VFLHQFHV� GH� O·pGXFDWLRQ�� /D� IRUPDWLRQ� GH� FHV� pWXGLDQWV� D� FRPSRUWp� GHV
VpDQFHV� SOpQLqUHV� FRQVDFUpHV� j� OD� SUpVHQWDWLRQ� GX� SURMHW�� O·DQDO\VH� HW� O·pYDOXDWLRQ� GHV� DFWLRQV� VXU� OH� WHUUDLQ� HW� GX
©GLVSRVLWLIª� pWXGLDQWV� HW� GHV� UHQFRQWUHV�GH� UpJXODWLRQ� HQWUH� OD� UHVSRQVDEOH� 60(� HW� FKDFXQ� GHV� JURXSHV� G·pWXGLDQWV
LPSOLTXpV�GDQV�OH�VRXWLHQ�GH�WHUUDLQ�G·XQ�PrPH�pWDEOLVVHPHQW�
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(YDOXDWLRQ�GHV�WUDYDX[�HW�FROODERUDWLRQV

/H�GLVSRVLWLI�G·DFFRPSDJQHPHQW�GH�WRXV�OHV�pWDEOLVVHPHQWV�D�IDLW� O·REMHW�G·XQH�pYDOXDWLRQ�YLD�XQ
TXHVWLRQQDLUH��j�WRXV�OHV�PHPEUHV�GHV�pTXLSHV�pGXFDWLYHV�

&H�TXHVWLRQQDLUH�pWDLW�FRPSRVp�GH���SDUWLHV���OD�SUHPLqUH�LQWHUURJHDLW�VXU�OD�SHUWLQHQFH�RX�QRQ�GX
FDUDFWqUH� LGHQWLTXH� SRXU� WRXV� OHV� pWDEOLVVHPHQWV� GH� O·DFFRPSDJQHPHQW� RIIHUW�� OD� GHX[LqPH
FRQFHUQDLW� SOXV� SDUWLFXOLqUHPHQW� OHV� JXLGHV�RXWLOV� �OHXU� FODUWp�� OHXU� XWLOLWp��� OD� WURLVLqPH� YLVDLW
O·pYDOXDWLRQ� GH� OD� MRXUQpH� SpGDJRJLTXH� �VHV� HIIHWV� VXU� OH� IRQFWLRQQHPHQW� GHV� pTXLSHV�� VRQ
RUJDQLVDWLRQ�GpURXOHPHQW��� OD� TXDWULqPH� SDUWLH� RIIUDLW� DX[� SHUVRQQHV� LQWHUURJpHV� OD� SRVVLELOLWp
G·DMRXWHU�GHV�FRPPHQWDLUHV�HW�VXJJHVWLRQV��8QH�SDJH�VXSSOpPHQWDLUH�pWDLW�GHVWLQpH�DX[�GLUHFWHXUV
HW� LQWHUURJHDLW� VXU� OD� FRPSOH[LWp� GH� OHXU� IRQFWLRQ� GH� GLUHFWLRQ� HW� OHV� UDLVRQV� DWWULEXpHV� j� FHV
GLIILFXOWpV��,O�OHXU�pWDLW�pJDOHPHQW�GHPDQGp�GH�IRUPXOHU�GHV�VXJJHVWLRQV�FRQFUqWHV�G·DPpOLRUDWLRQ
GH� OHXUV� FRQGLWLRQV� GH� WUDYDLO�� &HWWH� SDUWLH� VSpFLILTXH� GX� TXHVWLRQQDLUH� HVW� QpH� GHV� UpIOH[LRQV�
REVHUYDWLRQV�GHV�GLUHFWHXUV�HW�GHV�pFKDQJHV�PXWXHOV�j�O·RFFDVLRQ�GH�QRV�UHQFRQWUHV�j�SURSRV�GH�OD
PXOWLSOLFLWp�GH�OHXU�WkFKHV�HW�GH�OHXU�GLIILFXOWp�j�OHV�JpUHU�

/·DQDO\VH�FURLVpH�GHV�GRQQpHV�TXDQWLWDWLYHV�HW�TXDOLWDWLYHV�GHV�UpSRQVHV�DX�TXHVWLRQQDLUH�LQGLTXH
TXH� GH� IDoRQ� JpQpUDOH�� OHV� pTXLSHV� pGXFDWLYHV� RQW� pWp� VHQVLEOHV� DX� IDLW� TXH� OHXU� SRXYRLU
RUJDQLVDWHXU� DLW� RIIHUW� XQ�PrPH� DFFRPSDJQHPHQW� j� FKDFXQ� GH� VHV� pWDEOLVVHPHQWV�� /HV� JXLGHV
SURSRVpV�RQW�UHODWLYHPHQW�ELHQ�FLUFXOp�HW�RQW�pWp�MXJpV�XWLOHV�SDU�OHV�pTXLSHV��'H�IDoRQ�JpQpUDOH�LO
DSSDUDvW�TXH�OHV�MRXUQpHV�SpGDJRJLTXHV�RQW�HX�GHX[�HIIHWV�PDMHXUV� �� O·H[SOLFLWDWLRQ�GHV�UqJOHV�GH
IRQFWLRQQHPHQW�G·pTXLSH� �����DIILUPHQW�TXH� OD� MRXUQpH� D�SHUPLV�GH� UHQGUH�SOXV� H[SOLFLWHV�GHV
KDELWXGHV� GH� IRQFWLRQQHPHQW�� ���� SHQVHQW� TX·HOOH� D� SHUPLV� OD� IRUPXODWLRQ� GH� QRXYHOOHV
FRQGLWLRQV�GH�IRQFWLRQQHPHQW�HQ�pTXLSH��HW�XQH�DPpOLRUDWLRQ�HQ� WHUPHV�GH�FOLPDW�G·pTXLSH� ���
pTXLSHV� pYRTXHQW� GHV� HIIHWV� SRVLWLIV� HQ� WHUPHV� GH� GpYHORSSHPHQW� GHV� FROODERUDWLRQV� HQWUH
FROOqJXHV� HW� HQWUH� F\FOHV�� G·pPHUJHQFH� RX� GH� GpYHORSSHPHQW� G·XQ� ©HVSULWª� G·pTXLSH��� /·DQDO\VH
ILQH�GHV�GRQQpHV�ODLVVH�FHSHQGDQW�HQWUHYRLU�TX·HQ�FH�TXL�FRQFHUQH�OD�IDoRQ�GRQW�OHV�HQVHLJQDQWV
VH� VHQWHQW� GDQV� OHXU� pTXLSH� HW� FHFL� SDV� XQLTXHPHQW� GXUDQW� OHV� UpXQLRQV�� LO� VHUDLW� QpFHVVDLUH� GH
UpLQWHUSHOOHU�WRXWHV�OHV�GLPHQVLRQV�GX�IRQFWLRQQHPHQW�G·pTXLSH�HQ�YXH�GH�O·DPpOLRUHU�

/HV�UpSRQVHV�GHV�GLUHFWHXUV��j�O·HQTXrWH�TXL�OHXU�pWDLW�VSpFLILTXHPHQW�GHVWLQpH��OHXUV�UpIOH[LRQV�HW
OHXUV� REVHUYDWLRQV�� UHQIRUFHQW� O·LGpH� TX·LO� HVW� QpFHVVDLUH��PDLV� QRQ� VXIILVDQW�� GH�PHWWUH� O·DFFHQW
�FRPPH� SUpYX� SRXU� OD� �qPH� DQQpH� GX� SURMHW�� VXU� XQH� IRUPDWLRQ� �� DFFRPSDJQHPHQW� GHV
GLUHFWHXUV�

8Q�ELODQ�GH�OD�FROODERUDWLRQ�D�pWp�UpDOLVp��VRXV�IRUPH�GH�UpXQLRQ��GDQV�FKDFXQH�GHV�pFROHV�D\DQW
EpQpILFLp� G·XQ� VRXWLHQ� UDSSURFKp�� &H� ELODQ� DYDLW� XQ� GRXEOH� REMHW�� OHV� DFWLRQV� PHQpHV� HW� OH
SURFHVVXV�GH�OD�FROODERUDWLRQ�GH�WHUUDLQ�

/HV�SURSRV�UHFXHLOOLV�DXSUqV�GHV�HQVHLJQDQWV�PRQWUHQW�TXH���OHV�DFWLRQV�SURMHWpHV�RQW�pWp�UpDOLVpHV
HW� RQW� SURGXLW� OHV� HIIHWV� DWWHQGXV�� 'H� QRXYHOOHV� SUDWLTXHV� RQW� pWp� WHQWpHV� RX� OH� VHURQW� GqV� OD
UHQWUpH��'H�QRXYHOOHV� LGpHV� pPHUJHQW� TXL� LPSXOVHQW� RX� UHQIRUFHQW� GHV� G\QDPLTXHV� G·pTXLSH� HW
SURGXLVHQW��GDQV�FHUWDLQV�FDV��GHV�HIIHWV�SRVLWLIV�FKH]�OHV�HQIDQWV��7RXWHV�OHV�pTXLSHV�VRQW

                                           
7&H�TXHVWLRQQDLUH� D� pWp� FRQoX� JUkFH� j� OD� FRQWULEXWLRQ� G·XQH� pWXGLDQWH� GH� �qPH� OLFHQFH� HQ� VFLHQFHV� GH� O·pGXFDWLRQ
UpDOLVDQW�VRQ�PpPRLUH�VXU�OD�TXHVWLRQ�GH�FHWWH�pYDOXDWLRQ��/·HQFRGDJH�GHV�TXHVWLRQQDLUHV�D�pWp�UpDOLVp�VXU�([FHO�HW�OH
WUDLWHPHQW�D�pWp�HIIHFWXp�DX�PR\HQ�GH�6�$�6���LO�V·DJLVVDLW�HVVHQWLHOOHPHQW�G·XQ�FDOFXO�GH�IUpTXHQFHV��

8�$X�WRWDO�����TXHVWLRQQDLUHV�VXU�����QRXV�VRQW�RQW�pWp�UHWRXUQpV�
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VDWLVIDLWHV� GX� VRXWLHQ� TXL� OHXU� D� pWp� DSSRUWp�� (OOHV� GpJDJHQW� GH� O·DQDO\VH� GHV� PRGDOLWpV
G·DFFRPSDJQHPHQW�HW�GH�FROODERUDWLRQ�WURLV�FRQGLWLRQV�GH�UpXVVLWH�G·XQ�SURMHW�FROOHFWLI��� OD�SULVH
HQ�FRPSWH�GHV�DYLV��VRXKDLWV�HW��FRQWH[WHV�GH�FKDFXQ��OH�VHQWLPHQW�GH�©VDYRLU�R��RQ�YDª��G·rWUH�VH
WHQLU�LQIRUPp��OH�VHQWLPHQW�G·rWUH�OLEUH�G·DJLU�HW�G·rWUH�VRXWHQX�HQFRXUDJp�SDU�VHV�FROOqJXHV�HW�OD
GLUHFWLRQ�� 3RXU� FKDFXQH� GH� FHV� FRQGLWLRQV� HOOHV� LGHQWLILHQW� OHV� PR\HQV� j� PHWWUH� HQ� RHXYUH� HW
VXERUGRQQHQW� OHXU�PLVH� HQ� SODFH� j� O·LQWHUYHQWLRQ� G·XQ� DFFRPSDJQDQW� H[WHUQH� TXL� HQ� DVVXUH� OH
UHVSHFW�� UDVVXUH� HW� G\QDPLVH�� SHUPHW� GH� SUHQGUH� GX� UHFXO�� GH� FRQFHSWXDOLVHU�� (QILQ�� SDUPL� OHV
IUHLQV�j�OD�UpXVVLWH�G·XQ�SURMHW��OHV�pTXLSHV�LGHQWLILHQW�SULQFLSDOHPHQW�OD�VXUFKDUJH�GH�WUDYDLO�GXH�j
OD�PXOWLSOLFLWp�GHV�WkFKHV�HW�OHV�LQFHUWLWXGHV�GH�FKDTXH�UHQWUpH�VFRODLUH�

8QH� UpXQLRQ� G·pYDOXDWLRQ� ILQDOH� G·pYDOXDWLRQ� GHV� WUDYDX[� D� pWp� UpDOLVpH� HQWUH� OHV� PHPEUHV� GX
JURXSH�SRUWHXU��(OOH� D�SRUWp� VXU� O·DFFRPSDJQHPHQW�RIIHUW� DX[� pFROHV� HW� VXU� OH� IRQFWLRQQHPHQW
LQWHUQH�GX�JURXSH�SRUWHXU�

/H�JURXSH�SRUWHXU�LGHQWLILH�j�WLWUH�GH�SRLQWV�IRUWV�GH�O·DFFRPSDJQHPHQW�OD�FHQWUDWLRQ�GHV�MRXUQpHV
SpGDJRJLTXHV�VXU�OHV�FRQGLWLRQV�SRVLWLYHV�GH�IRQFWLRQQHPHQW�HQ�pTXLSH��OHV�DFWLYLWpV�HW�VXSSRUWV
GH�UpIOH[LRQ�SURSRVpV�HQ�FHWWH�PDWLqUH�DLQVL�TXH�OD�SURGXFWLRQ�HW�OD�PLVH�j�GLVSRVLWLRQ�GH�WRXV�GH
JXLGHV�RXWLOV�HW�GH�GRFXPHQWV�G·DQDO\VH��/·HIIRUW�GH�©VWDQGDUGLVDWLRQª�HW�GH�©SHUVRQQDOLVDWLRQª�j�OD
IRLV�HVW�FRQVLGpUp�FRPPH�XQH�TXDOLWp�HVVHQWLHOOH�GX�GLVSRVLWLI�G·DFFRPSDJQHPHQW�TXL�FRQWULEXH
VDQV� GRXWH� j� LQVWDXUHU� RX� j� UHQIRUFHU� XQ� VHQWLPHQW� G·DSSDUWHQDQFH� j� XQ� PrPH� SRXYRLU
RUJDQLVDWHXU�

/H� JURXSH� SRUWHXU� GpSORUH� FHSHQGDQW� O·LQDFKqYHPHQW� GHV� SUpFLVLRQV�SODQLILFDWLRQV� GHV� DFWLRQV
FRQFUqWHV�GDQV�FHUWDLQV�pWDEOLVVHPHQWV�HW�O·LPSRVVLELOLWp�PDWpULHOOH�G·XQ�VXLYL�GH�WHUUDLQ�GH�WRXV�OHV
pWDEOLVVHPHQWV�� ,O� V·pWRQQH� GH� O·LPSRUWDQFH� GHV� GLIILFXOWpV� UHQFRQWUpHV� SDU� OHV� pTXLSHV� SRXU
GpYHORSSHU�XQ�IRQFWLRQQHPHQW�HIILFDFH�PDLV�VDOXH�O·LPSRUWDQFH�TX·DFFRUGH�FKDFXQ�j�O·HQWUHSULVH
FROOHFWLYH�

/·DQDO\VH� GH� VRQ� IRQFWLRQQHPHQW� LQWHUQH� FHWWH� DQQpH�� FRQILUPH� DX[� \HX[� GX� ©JURXSH� SRUWHXUª
O·LPSRUWDQFH�GHV�pOpPHQWV�FOpV�GpJDJpV�HQ�ILQ�GH�O·DQQpH�GHUQLqUH��XQ�SRLQW�GH�YXH�SDUWDJp�VXU�OHV
YDOHXUV� pWKLTXHV�� VRFLDOHV� HW� SpGDJRJLTXHV� j� SURPRXYRLU� GDQV� O·HQVHLJQHPHQW�� OD� FRQQDLVVDQFH
PXWXHOOH� HW� O·H[SpULHQFH� GH� WUDYDLO� FRPPXQ� DQWpULHXU�� O·LQVFULSWLRQ� GDQV� OD� GXUpH� GH� OD
FROODERUDWLRQ�HW�OD�VWDELOLWp�SURIHVVLRQQHOOH�GHV�UHVSRQVDEOHV�GH�FHWWH�FROODERUDWLRQ��OD�ULJXHXU�GHV
SUpSDUDWLRQV� HW� GX� GpURXOHPHQW� GHV� UpXQLRQV� DLQVL� TXH� OD� IDFLOLWp� HW� OD� UDSLGLWp� GHV� UpJXODWLRQV
LQIRUPHOOHV��(OpPHQWV�FOpV��FHV�FRQGLWLRQV�Q·HQ�VRQW�SDV�SRXU�DXWDQW�GRQQpHV�G·RIILFH��$LQVL�� OD
SULQFLSDOH�OHoRQ�TXH�WLUHQW�OHV�PHPEUHV�GX�©JURXSH�SRUWHXUª�GH�OHXUV�WUDYDX[�GH�FHWWH�DQQpH�HVW
FHOOH�GH�OD�QpFHVVDLUH�YLJLODQFH�HW�G·XQH�ULJXHXU�VDQV�GpIDXW�GDQV�OH�GpWDLO�G·XQH�FROODERUDWLRQ�

(Q�FH�TXL� FRQFHUQH� OD�GLPHQVLRQ� ©PpGLDWLRQ�QpJRFLDWLRQ� DYHF� OHV� FRPPXQDXWpV� ORFDOHVª�� GHX[
UpXQLRQV�RQW�HX�OLHX�HQWUH�OHV�PpGLDWHXUV�HW�OHV�PHPEUHV�GX�60(��1RXV�DSSX\DQW�VXU�OHV�SURSRV
WHQXV�HQ�FRXUV�G·DQQpH�HW�VXU� O·H[SHUWLVH�GHV�PpGLDWHXUV�HQ� OD�PDWLqUH��GHX[� W\SHV�G·K\SRWKqVHV
SHXYHQW� rWUH� IRUPXOpV� TXDQW� DX� SHX� GH� GHPDQGHV� G·LQWHUYHQWLRQV�� XQH� SUHPLqUH� FDWpJRULH
FRQFHUQH�O·RIIUH�GH�PpGLDWLRQ��OHV�XUJHQFHV�j�O·LQWHUQH�GHV�pWDEOLVVHPHQWV�UHOqJXHQW�OHV�GLIILFXOWpV
GH�FRPPXQLFDWLRQ�pFROH�IDPLOOH�DX�VHFRQG�SODQ��XQ�PpGLDWHXU�H[WHUQH�Q·pWDQW�SDV�XQH�VROXWLRQ
GXUDEOH� OHV� pTXLSHV� SUpIqUHQW� QH� SDV� V·HQJDJHU� GDQV� XQH� GpPDUFKH� SURYLVRLUH�� ��� XQH� VHFRQGH
FDWpJRULH�D�WUDLW�j�OD�IRQFWLRQ�GH�PpGLDWLRQ��GDQV�OHV�pFROHV�IRQGDPHQWDOHV��F·HVW�OH�GLUHFWHXU�TXL
WLHQW�OH�U{OH�GH�©PpGLDWHXUª�HQWUH�WRXV�OHV�SDUWHQDLUHV�HQ�SUpVHQFH��

/·pYDOXDWLRQ�GX�GLVSRVLWLI�©pWXGLDQWVª�D�IDLW�O·REMHW�G·XQH�VpDQFH�GH�WUDYDLO�DYHF�OHV����pWXGLDQWV�HQ
ILQ� G·DQQpH� HW� SRUWDLW� j� OD� IRLV� VXU� OH� GLVSRVLWLI� GH� IRUPDWLRQ�PLV� HQ� SODFH� HW� VXU� OH� VRXWLHQ� GH
WHUUDLQ�DXTXHO�LOV�DYDLHQW�SDUWLFLSp�
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(Q�FH�TXL�FRQFHUQH�OH�GLVSRVLWLI��OHV�pWXGLDQWV�RQW�VSpFLDOHPHQW�DSSUpFLp�OHV�WHPSV�GH�UpJXODWLRQ
DYHF� OD� UHVSRQVDEOH� 60(� HQ� FH� TX·LOV� SHUPHWWDLHQW� HQWUH� DXWUHV� OH� UHFDGUDJH� UpJXOLHU� GH� OHXU
DFWLRQ�� LOV� RQW� pJDOHPHQW� DSSUpFLp� O·KpWpURJpQpLWp� ��qPH�� �qPH� OLFHQFH�� GHV� JURXSHV
G·LQWHUYHQWLRQ�� 3RXU� FH� TXL� HVW� GX� VRXWLHQ� GH� WHUUDLQ�� LOV� WLUHQW� FRPPH� SULQFLSDOHV� OHoRQV� GH
O·H[SpULHQFH�� OD� QpFHVVDLUH� FODULILFDWLRQ� GHV� GHPDQGHV� HW� GpFLVLRQV�� OD� GLIILFXOWp� GH� SUHQGUH� HQ
FRPSWH�OHV�FRQWH[WHV�HW�G·LPSOLTXHU�WRXV�OHV�PHPEUHV�G·XQH�pTXLSH�GDQV�XQ�PrPH�SURMHW��(QILQ�
LOV�GpJDJHQW�TXHOTXHV�TXDOLWpV��DWRXWV�GDQV�O·DFFRPSDJQHPHQW�GHV�pTXLSHV��WHOOHV�TXH��O·REMHFWLYLWp�
OD�SDWLHQFH��O·HVSULW�GH�V\QWKqVH�

(Q�V\QWKqVH��QRXV�UHWHQRQV

/·pYDOXDWLRQ� SDU� OH� JURXSH� SRUWHXU� GH� VHV� DFWLRQV� HW� GH� VRQ� SURSUH� IRQFWLRQQHPHQW� D� PLV� HQ
OXPLqUH� OD�QpFHVVDLUH� FRKpUHQFH� HQWUH� WRXV� OHV� QLYHDX[�G·LQWHUYHQWLRQ�� OHV� YDOHXUV� KXPDLQHV�� OHV
SURFHVVXV�GH�GpFLVLRQ�HW�OHV�UqJOHV�GH�IRQFWLRQQHPHQW�TXH�OH�JURXSH�SRUWHXU�VH�GRQQH�j�OXL�PrPH
VRQW� LVRPRUSKHV� GH� FHX[� TX·LO� HQWHQG� SURPRXYRLU� GDQV� VHV� LQWHUDFWLRQV� DYHF� VHV� SDUWHQDLUHV
�GLUHFWHXUV��HQVHLJQDQWV�PpGLDWHXUV��pWXGLDQWV�����HW�IDYRULVHU�VXU�OH�WHUUDLQ��GDQV�OH�GpYHORSSHPHQW
GHV�pTXLSHV�HW�GH�OHXUV�DFWLRQV�

&HW� LVRPRUSKLVPH� VH� WUDGXLW� HQ� WHUPHV� GH� FRQGLWLRQV� j� PHWWUH� HQ� RHXYUH� SRXU� XQH� FRQGXLWH
HIILFDFH�GH�UpXQLRQ��SODQLILFDWLRQ�GHV�UpXQLRQV�HW�DFWLRQV�� VXLYL�GHV�GpFLVLRQV����� HW�GH�PR\HQV�j
PRELOLVHU�SRXU�OHV�UHVSHFWHU��SUHQGUH�HQ�FRPSWH�OHV�FRQWUDLQWHV�HW�VRXKDLWV�GH�FKDFXQ��LQIRUPHU
HQ�SHUPDQHQFH�HW�FODULILHU�OHV�HQMHX[�HW�UDLVRQV�GHV�GpFLVLRQV������'DQV�OHV�WHUPHV�GH�O·pWXGLDQWH�TXL
D�FRQVDFUp�VRQ�PpPRLUH�GH�OLFHQFH�HQ�VFLHQFHV�GH�O·pGXFDWLRQ�j�O·pYDOXDWLRQ�GX�SURMHW���©OD�QRUPH
GX�SURMHW�6ROLGDULWp��F·HVW�OD�GpPDUFKH�GpPRFUDWLTXHª��S�����

/HV� WHUPHV� GH� FHW� LVRPRUSKLVPH� VRQW� GH� FHX[� TXL� IDYRULVHQW� OH� GpYHORSSHPHQW� GH� OD
SURIHVVLRQQDOLWp�GH�FKDFXQ�GHV�SDUWHQDLUHV�HW�OD�TXDOLWp�GHV�DFWLRQV�pGXFDWLYHV�FROOHFWLYHV��(Q�WDQW
TXH� WHOOH�� OD� FRKpUHQFH� TXL� V·LQVWDXUH� HQWUH� OHV� GLIIpUHQWV� QLYHDX[� G·LQWHUDFWLRQV� FRQWULEXH
QRWDEOHPHQW� DX� GpYHORSSHPHQW� G·XQ� VHQWLPHQW� G·DSSDUWHQDQFH� j� XQ� V\VWqPH� G·LQWHUDFWLRQV� HW
G·DFWLRQV�GH�SOXV�HQ�SOXV�ODUJH��O·pTXLSH��OHV�pTXLSHV�HW�OHXU�LQVSHFWLRQ��O·LQVSHFWLRQ�HW�O·XQLYHUVLWp��
VDQV�GRXWH� IUDJLOH�HQFRUH��PDLV�TXL�RXYUH�SHXW�rWUH�j�FH�TXL� VHUDLW� O·HQMHX� OH�SOXV�KDXW�GH� WRXWH
LQQRYDWLRQ��O·DYDQFpH�YHUV�XQH�FLWR\HQQHWp�SDUWDJpH�

'pYHORSSHPHQW�HW�DQDO\VH�GHV�WUDYDX[
'DQV� OHV� pWDEOLVVHPHQWV� G·HQVHLJQHPHQW� VHFRQGDLUHV� �DWKpQpHV� UR\DX[
FRPPXQDXWp�IUDQoDLVH�

'DQV� OHV� GHX[� pWDEOLVVHPHQWV�� OHV� GLPHQVLRQV�� VRXWLHQ� GH� WHUUDLQ�� IRUPDWLRQ� GHV� pWXGLDQWV�
UpJXODWLRQ� SHUPDQHQWH� GX� GLVSRVLWLI� HW� OD�PpGLDWLRQ�QpJRFLDWLRQ� DYHF� OHV� FRPPXQDXWpV� ORFDOHV
IXUHQW�PLVHV� HQ� MHX�� &HWWH� GHUQLqUH� GLPHQVLRQ� QH� IXW� FHSHQGDQW� DFWLYpH� GDQV� DXFXQ� GHV� GHX[
pWDEOLVVHPHQWV��/HV� LQWHUYHQWLRQV�PHQpHV�GDQV�FKDFXQ�GHV�$WKpQpHV�GLIIqUHQW�GDQV� OHV�REMHFWLIV
SDUWLFXOLHUV�HW�OD�GpPDUFKH��&HX[�FL�IXUHQW�QpJRFLpV�DYHF�OHV�DXWRULWpV�UHVSRQVDEOHV�GH�FKDFXQ�GHV
GHX[� pWDEOLVVHPHQWV�� 3RXU� IDFLOLWHU� OD� FRPSUpKHQVLRQ� GH� FHWWH� SDUWLH� GH� O·LQWHUYHQWLRQ�� QRXV
WUDLWHURQV�VpSDUpPHQW�HW�VXFFHVVLYHPHQW�GHV�GLIIpUHQWHV�GLPHQVLRQV�PLVHV�HQ�MHX�SRXU�FKDFXQ�

'DQV�OH�SUHPLHU�pWDEOLVVHPHQW�

/H�VRXWLHQ�GH�WHUUDLQ�HW�OD�IRUPDWLRQ�GHV�pWXGLDQWV
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/D�FROODERUDWLRQ�GX�60(�D�SRUWp�SRXU� O·HVVHQWLHO� VXU� OD�PLVH�HQ�SODFH�HW� OH� IRQFWLRQQHPHQW�GH
GXRV�G·HQVHLJQDQWV�HQ����3��VRXWLHQ�SHUVRQQDOLVp�DX[�HQVHLJQDQWV�GHPDQGHXUV�HW�VXLYL�JpQpUDO�GHV
WUDYDX[�DYHF�O·HQVHPEOH�GHV�HQVHLJQDQWV��

/H�VRXWLHQ�GH�WHUUDLQ�SHUVRQQDOLVp�D�LPSOLTXp����pWXGLDQWV�VWDJLDLUHV�����GRQW�GHX[��UHODLV��DYDLHQW
GpMj� WUDYDLOOp� GDQV� O·pWDEOLVVHPHQW� O·DQ� GHUQLHU� HW� XQH� MHXQH� OLFHQFLpH� HQ� VFLHQFHV� GH� O·pGXFDWLRQ
�EpQpYROH��

'DQV� OH�FDGUH�GX�VRXWLHQ�SHUVRQQDOLVp�� OHV� IRUPHV�G·LQWHUYHQWLRQ� �REVHUYDWLRQ�HW�GpEDW�DYHF� OHV
HQVHLJQDQWV��pODERUDWLRQ�G·RXWLOV�GLGDFWLTXHV�����HW�OHXUV�FRQWHQXV��RQW�YDULp�VXLYDQW�OHV�GHPDQGHV
GHV�HQVHLJQDQWV��/HV�GHPDQGHV�LQLWLDOHV�HW�GH�SURORQJHPHQW�DX[TXHOOHV�RQW�UpSRQGX�OHV�VWDJLDLUHV
VRQW�OHV�VXLYDQWHV��HQ�©FXLVLQH�GH�FROOHFWLYLWpª��PLVH�HQ�SODFH�G·XQ�GLVSRVLWLI�GH�MHX[�GH�U{OHV�ILOPpV
YLVDQW�OD�PDvWULVH�GX�YRFDEXODLUH�HW�OHV�FRPSRUWHPHQWV�UHTXLV� ORUV�GH� O·DFFXHLO�GX�FOLHQW��DPRUFH
G·XQH� FRUUHVSRQGDQFH� ,QWHUQHW� DYHF� XQH� FODVVH� GX� .DQVDV�� HQ� ©PHQXLVHULH�SDUDFKqYHPHQW� GX
EkWLPHQWª�� pODERUDWLRQ� GH� ILFKLHUV� LQGLYLGXDOLVpV� SURJUHVVLIV� HQ� PDWKpPDWLTXH� DX� GpSDUW� GH
VLWXDWLRQV�GX�PpWLHU��HQ�©PpFDQLTXHª��UpDOLVDWLRQ�G·XQ�SDQQHDX�LOOXVWUDQW� OHV�JUDQGHV�pWDSHV�G·XQ
HQWUHWLHQ� GH� YRLWXUH�� pODERUDWLRQ� GH� ILFKHV� H[SOLTXDQW� HW� LOOXVWUDQW� OHV� RSpUDWLRQV� GH� EDVH� SRXU
UpDOLVHU�XQH�SLqFH�

/·pYDOXDWLRQ�GH�FHV�WUDYDX[�HW�GH� O·HQFDGUHPHQW�GHV�pWXGLDQWV�D�pWp�UpDOLVpH�DYHF� O·HQVHPEOH�GHV
SDUWHQDLUHV�HW�OHV�DXWRULWpV�UHVSRQVDEOHV�

(QVHLJQDQWV�HW�pWXGLDQWV�HVWLPHQW�DYRLU�HX�OH�VHQWLPHQW�G·XQ�UpHO�WUDYDLO�G·pTXLSH��/HV�HQVHLJQDQWV
VRXOLJQHQW� O·HIILFDFLWp� GX� WUDYDLO�GHV� VWDJLDLUHV�� &HX[�FL� FRQVLGqUHQW� TXH� OD� FROODERUDWLRQ� OHXU� D
SHUPLV�GH�UpDOLVHU�GH�QRXYHDX[�DSSUHQWLVVDJHV��OLpV�j�O·REMHW�GH�OHXU�FRQWULEXWLRQ��DX�FRQWH[WH�GH
WUDYDLO� HW� SOXV� JOREDOHPHQW� HQ� OLHQ� DYHF� OHXU� SURIHVVLRQQDOLWp��� ,OV� DWWULEXHQW� OD� UpXVVLWH� GH� OHXU
VWDJH�DX�VRXWLHQ�GRQW�LOV�RQW�EpQpILFLp�GH�OD�SDUW�GHV�pWXGLDQWV�UHODLV�HW�GH�OD�UHVSRQVDEOH�60(�

/H� VXLYL� JpQpUDO� GHV� WUDYDX[� DYHF� O·HQVHPEOH� GHV� HQVHLJQDQWV� D� SULV� OD� IRUPH� GH� UpXQLRQV
SpULRGLTXHV�GH�UpJXODWLRQ�GX�SURMHW�©GXRVª�DYHF�OHV�DXWRULWpV�UHVSRQVDEOHV�HW�GH�UHQFRQWUHV�HQWUH
OD� UHVSRQVDEOH�60(�� OHV� DXWRULWpV� UHVSRQVDEOHV� HW� O·HQVHPEOH�GHV� HQVHLJQDQWV� LPSOLTXpV�GDQV� OH
WUDYDLO�HQ�GXRV���3RXU�O·HVVHQWLHO�OHV�SUHPLqUHV�RQW�pWp�FRQVDFUpHV�j�O·pYDOXDWLRQ�JpQpUDOH�GH�O·pWDW
G·DYDQFHPHQW� GHV� WUDYDX[�� O·RUJDQLVDWLRQ� HW� � OH� UpDMXVWHPHQW� GH� OHXU� VXLYL�� OD� SUpSDUDWLRQ� HW
O·DQDO\VH� GHV� UHQFRQWUHV� DYHF� OHV� HQVHLJQDQWV�� /HV� VHFRQGHV� RQW� SHUPLV� OD� SUpVHQWDWLRQ�� SDU� OHV
DFWHXUV�FRQFHUQpV��GX�ELODQ�HW�GHV�SHUVSHFWLYHV�GH�OHXU�WUDYDLO�HW�OD�GLVFXVVLRQ�GpFLVLRQ�GH�O·pWDSH
VXLYDQWH�

/·pYDOXDWLRQ�GX�VXLYL�JpQpUDO�GHV�WUDYDX[�D�pWp�UpDOLVpH�ORUV�G·XQH�GHUQLqUH�UpXQLRQ�UDVVHPEODQW�OHV
HQVHLJQDQWV�� OHV� DXWRULWpV� UHVSRQVDEOHV� HW� O·DQFLHQQH� FRRUGLQDWULFH� GH� OD� UpIRUPH� GX� GHX[LqPH
GHJUp� SURIHVVLRQQHO� HW� OD� UHVSRQVDEOH� 60(�� � (Q� SUpSDUDWLRQ� j� FHWWH� UpXQLRQ�� OHV� HQVHLJQDQWV
DYDLHQW�pWp�LQYLWpV�j�UpSRQGUH�j�XQ�TXHVWLRQQDLUH�LQGLYLGXHO�VXU�OHV�HIIHWV�HW�GLIILFXOWpV�GX�WUDYDLO
HQ� GXRV� ��� 'H� O·DQDO\VH� GHV� UpSRQVHV� DX� TXHVWLRQQDLUH�� LO� UHVVRUW� TXH��� OH� WUDYDLO� HQ� GXR� HVW
FRQVLGpUp� GH� IDoRQ� JOREDOH� FRPPH� XQH� ERQQH� LGpH�� ,O� IDYRULVH� XQH� SOXV� JUDQGH� DWWHQWLRQ� DX[
pOqYHV�HQ�GLIILFXOWp��XQH�PHLOOHXUH�SHUFHSWLRQ��SDU� OHV�pOqYHV��GX�VHQV�GH�FH�TX·RQ� OHXU�HQVHLJQH�
XQH�PHLOOHXUH�UHSUpVHQWDWLRQ�GH�FH�TX·HVW�OD�SUDWLTXH�SDU�OHV�SURIHVVHXUV�GH�FRXUV�JpQpUDX[��XQH
DXJPHQWDWLRQ�GH�OD�FUpGLELOLWp�GHV�SURIHVVHXUV�GH�FRXUV�JpQpUDX[�DX[�\HX[�GHV�pOqYHV��,O�SHUPHW
DXVVL�XQ�VRXWLHQ�PXWXHO�HQ�FDV�G·KpVLWDWLRQ�GH�SRLQW�GH�PDWLqUH�RX�VXU�OD�UpDFWLRQ�D�DYRLU�IDFH�j

                                           
9&H�TXHVWLRQQDLUH�SUpVHQWDLW��HQ�IRUPH�G·LWHPV�j�pYDOXHU��O·HQVHPEOH�GHV�SURSRV�WHQXV�MXVTXH�Oj�HQ�UpXQLRQ�SDU�OHV�XQV
RX�OHV�DXWUHV�����HQVHLJQDQWV�RQW�UpSRQGX�DX�TXHVWLRQQDLUH��FHUWDLQV�QH�VH�VRQW�SDV�SURQRQFp�SRXU�WRXV�OHV�LWHPV�
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XQ�FRPSRUWHPHQW�G·pOqYH��XQH�JHVWLRQ�SOXV� IDFLOH�GH� OD�GLVFLSOLQH�� ,O� IDYRULVH� FKH]� OHV� pOqYHV� OD
SULVH�GH�FRQVFLHQFH�TXH�OHV�SURIHVVHXUV�VH�FRQFHUWHQW��LO�UHQG�SOXV�DJUpDEOH�O·DPELDQFH�JpQpUDOH�GH
WUDYDLO� HW� SOXV� FKDOHXUHX[� OHV� FRQWDFWV� HQWUH� SURIHVVHXUV� HW� pOqYHV� HW� SHUPHW� XQH� PHLOOHXUH
FRQQDLVVDQFH�GHV�pOqYHV�HQ�WDQW�TXH�SHUVRQQHV�

&HUWDLQV� HQVHLJQDQWV� HVWLPHQW� DYRLU� UHQFRQWUp� GHV� GLIILFXOWpV� GDQV� OH� WUDYDLO� HQ� GXR� HW� HQ
DWWULEXHQW� SULQFLSDOHPHQW� OD� UHVSRQVDELOLWp�� j� OD� GXUpH� GHV� VpDQFHV� HQ� GXR�� j� OD� VLWXDWLRQ� GHV
PRPHQWV�GH�GXR�GDQV�OD�JULOOH�KRUDLUH��j�OD�FRQFHUWDWLRQ�HQWUH�HQVHLJQDQWV�

/D�FRQWULEXWLRQ�GX�60(�DX�VXLYL�JpQpUDO�GHV�WUDYDX[�D�pJDOHPHQW�pWp�pYDOXpH��SDU�TXHVWLRQQDLUH
LQGLYLGXHO� HW� DQRQ\PH�� ORUV� GH� FHWWH� UHQFRQWUH��'HV� UpSRQVHV� DX[� TXHVWLRQV� LO� UHVVRUW� TXH�� OHV
HQVHLJQDQWV�HVWLPHQW�TXH�OH�60(�D�WHQX�VHV�HQJDJHPHQWV��O·LQWHUYHQWLRQ�OHV�D�DLGpV�j�LPDJLQHU�GHV
DFWLRQV�FRQFUqWHV�HW�j�pYDOXHU� OHV�DFWLRQV�UpDOLVpHV�RX�HQ�FRXUV��/·LQWHUYHQWLRQ�D� UHSUpVHQWp�XQH
FKDUJH�GH�WUDYDLO�VXSSRUWDEOH�SRXU�OD�SOXSDUW�GHV�HQVHLJQDQWV�HW�OHV�D�SOXW{W�HQFRXUDJpV�GDQV�OHXU
DFWLRQ�

/D�UpJXODWLRQ�SHUPDQHQWH�GX�GLVSRVLWLI

'HV�UpXQLRQV�SpULRGLTXHV�GH�SLORWDJH�HW�GH�UpJXODWLRQ�GHV�WUDYDX[�RQW�HX�OLHX�

/HV�SDUWHQDLUHV� �DXWRULWpV� UHVSRQVDEOHV�GH� O·$�5�� HW� UHVSRQVDEOH�60(�� HVWLPHQW�TX·HOOHV� VH� VRQW
WHQXHV� GDQV� XQ� FOLPDW� FKDOHXUHX[� HW� FRQVWUXFWLI� HW� TX·HOOHV� RQW� SHUPLV� OD� SULVH� GH� GpFLVLRQV
FROOHFWLYHV� HW� OD� UpSDUWLWLRQ� GHV� WkFKHV� UHVSHFWLYHV�� /HV� EXWV� DVVLJQpV� j� OD� FROODERUDWLRQ� RQW� pWp
DWWHLQWV�� YRLUH� GpSDVVpV�� OD� PLVH� HQ� SODFH� GHV� GXRV� HVW� HIIHFWLYH� HW� D� HX� GHV� HIIHWV� SRVLWLIV
LPSRUWDQWV��GHV�GpFLVLRQV�VWUXFWXUHOOHV�HW�RUJDQLVDWLRQQHOOHV�SRXU�O·DQQpH�SURFKDLQH�RQW�pWp�SULVHV�
YRLUH�DFWXDOLVpHV��OHV�SDUWHQDLUHV�RQW�OH�VHQWLPHQW�TX·XQH�UpHOOH�G\QDPLTXH�HVW�HQFOHQFKpH�

(Q�V\QWKqVH��QRXV�UHWHQRQV

(Q� WHUPHV� GH� UHFKHUFKH� �� UpIOH[LRQ� VXU� OHV� PRGqOHV� G·DFFRPSDJQHPHQW� GHV� pWDEOLVVHPHQWV
VFRODLUHV�� O·DQDO\VH�GHV� ULFKHVVHV�HW�GLIILFXOWpV�GHV� WUDYDX[�GH� FHWWH� DQQpH� DYHF� FHW�$WKpQpH�PHW
SDUWLFXOLqUHPHQW�HQ�OXPLqUH���O·LPSRUWDQFH�G·XQH�FHQWUDWLRQ�GHV�LQQRYDWLRQV�VXU�XQH�GLPHQVLRQ�GH
WUDYDLO� LQWpJUDWLYH� HW� TXL� IDVVH� ©VHQVªSRXU� WRXV� OHV� SDUWHQDLUHV� �OH� WUDYDLO� HQ� GXRV��� OD� IRQFWLRQ
IRUPDWULFH� GHV�PRPHQWV� GH� UpJXODWLRQ� GHV� WUDYDX[�� OHV� EpQpILFHV� G·XQ� DSSHO� IRQFWLRQQHO� j� GHV
SHUVRQQHV�UHVVRXUFHV�TXDOLILpHV�H[WHUQHV�j�O·pWDEOLVVHPHQW�

'DQV�OH�VHFRQG�pWDEOLVVHPHQW

6RXWLHQ�GH�WHUUDLQ�HW�IRUPDWLRQ�GHV�pWXGLDQWV

/D�FROODERUDWLRQ�D�HX�GHX[�REMHWV�FRQVpFXWLIV�HW�FRPSOpPHQWDLUHV��'DQV�XQ�SUHPLHU�WHPSV��HOOH
V·HVW�FHQWUpH�VXU�OH�VRXWLHQ�GH�O·HQVHPEOH�GH�O·pTXLSH�pGXFDWLYH�GDQV�O·LGHQWLILFDWLRQ���IRUPXODWLRQ�
DX� GpSDUW� GX� SURMHW� G·pWDEOLVVHPHQW�� GHV� DFWLRQV� FRQFUqWHV� IXWXUHV�� 8QH� � MRXUQpH� GH� WUDYDLO
FROOHFWLI� D� pWp� RUJDQLVpH� j� FHWWH� ILQ�� (Q� SUpSDUDWLRQ� j� FHWWH� MRXUQpH�� OHV� PHPEUHV� GH� O·pTXLSH
pGXFDWLYH� RQW� pWp� LQYLWpV� j� UpSRQGUH� j� XQ� TXHVWLRQQDLUH� GHVWLQp� j� UHFXHLOOLU� OHXUV� DYLV� HW� OHXUV
SURSRVLWLRQV�SDU�UDSSRUW�DX[�DFWLRQV�FRQFUqWHV�MXJpHV�SULRULWDLUHV��/D�MRXUQpH�GH�WUDYDLO�FROOHFWLI�D
pWp�pYDOXpH�DX�PR\HQ�G·XQ�TXHVWLRQQDLUH�LQGLYLGXHO�HW�DQRQ\PH��/HV�UpVXOWDWV�GH�FHWWH�pYDOXDWLRQ
UHQGHQW�FRPSWH�GH�OD�VDWLVIDFWLRQ�GHV����SDUWLFLSDQWV������HVWLPHQW�TXH�OHV�DFWLRQV�FRQFUqWHV�RQW
pWp�ELHQ�FKRLVLHV�HW�TXH�OHXUV�SURSRVLWLRQV��TXHVWLRQV�HW�LQTXLpWXGHV�RQW�pWp�SULVHV�HQ�FRPSWH�
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/D� FROODERUDWLRQ� D� HQVXLWH� YLVp� j� DVVXUHU� OH� VRXWLHQ� j� OD� PLVH� HQ� RHXYUH� GHV� FRQGLWLRQV� GH
UpDOLVDWLRQ� GHV� DFWLRQV� FLEODQW� SOXV� SDUWLFXOLqUHPHQW� OH� ©FOLPDWª� G·pFROH� GDQV� VHV� GLPHQVLRQV
©DFFXHLO���FRPPXQLFDWLRQª�HW�©UqJOHPHQWª�

'HX[�JURXSHV�GH�WUDYDLO�RQW�pWp�FRQVWLWXpV�VXU�EDVH�YRORQWDLUH�HW�XQ�VRXWLHQ�UDSSURFKp�GHV�GHX[
JURXSHV� D� pWp� UpDOLVp�� 'HX[� pWXGLDQWV�VWDJLDLUHV� RQW� pWp� LPSOLTXpV� GDQV� FH� VRXWLHQ�� OHXU
SDUWLFLSDWLRQ�D�SULQFLSDOHPHQW�SULV�OD�IRUPH�G·XQ�DSSRUW�G·LQIRUPDWLRQV�XWLOHV�j�O·DYDQFHPHQW�GHV
WUDYDX[��G·XQH�DLGH�j�OD�FRQFHSWLRQ�HW�DX�GpSRXLOOHPHQW�GH�TXHVWLRQQDLUHV��GH�OD�SDUWLFLSDWLRQ�DX[
UpXQLRQV�GH�WUDYDLO�GHV�JURXSHV�

/D�SDUWLFLSDWLRQ�HQ�WRXW�RX�SDUWLH�GHV�DXWRULWpV�UHVSRQVDEOHV�DX[�UpXQLRQV�GHV�JURXSHV�GH�WUDYDLO�D
FRQVLGpUDEOHPHQW� IDFLOLWp� OD� FLUFXODWLRQ� GH� O·LQIRUPDWLRQ� HW� OHV� SULVHV� GH� GpFLVLRQV� HQ� FRXUV
G·DFWLRQ�

/H�VRXWLHQ�DSSRUWp�DX[�GHX[�JURXSHV�DYDLW�SRXU�REMHFWLI�FRPPXQ�OD�SULVH�HQ�FKDUJH�SURJUHVVLYH
GH�OD�JHVWLRQ�GHV�WUDYDX[�SDU�OHV�PHPEUHV�GX�JURXSH��SDU�H[HPSOH��OD�SULVH�HQ�FKDUJH�GHV�3�9��GH
UpXQLRQ�HW�GH�O·LQIRUPDWLRQ�GHV�FROOqJXHV�VXU�OHV�WUDYDX[�HQ�FRXUV�SDU�OHV�PHPEUHV�GH�FKDFXQ�GHV
JURXSHV��HW�FRPPH�REMHFWLIV�SDUWLFXOLHUV�j�FKDFXQ�GHV�JURXSHV��O·DPpOLRUDWLRQ�GH�O·DFFXHLO�HW�GH�OD
FRPPXQLFDWLRQ� DX� VHLQ�GH� O·pWDEOLVVHPHQW�SRXU� O·XQ� HW� OD�PLVH� HQ�SODFH� G·XQH� UpIOH[LRQ� VXU� OHV
FRQGLWLRQV�G·pODERUDWLRQ�G·XQH�©FKDUWH�G·pFROH�ª�SRXU�O·DXWUH�

/·REMHFWLI� FRPPXQ� DX[�GHX[� JURXSHV� D� pWp� DWWHLQW� j� GHV�PRPHQWV� GLIIpUHQWV� GH� O·pYROXWLRQ� GH
OHXUV�WUDYDX[�

$X� UHJDUG� GHV� REMHFWLIV� VSpFLILTXHV� GHV� JURXSHV� GH� WUDYDLO�� OH� VRXWLHQ� V·HVW� GpURXOp� GH� IDoRQ
GLIIpUHQFLpH��SUpSDUDWLRQ�JHVWLRQ�GHV�UpXQLRQV��DLGH�j�OD�UpDOLVDWLRQ�G·XQ�TXHVWLRQQDLUH�G·HQTXrWH
DXSUqV�GHV�pOqYHV��GHV�HQVHLJQDQWV�HW�GHV�pGXFDWHXUV��RUJDQLVDWLRQ�GH�VpDQFHV�GH�WUDYDLO�DYHF�GHV
SHUVRQQHV�UHVVRXUFHV�H[WpULHXUHV����

&RQFUqWHPHQW�� OD� FROODERUDWLRQ� DYHF� OH� JURXSH� ©DFFXHLO�FRPPXQLFDWLRQª� D� HX� SRXU� SULQFLSDX[
DERXWLVVHPHQWV��OD�UpDFWXDOLVDWLRQ�GX�SODQ�GH�O·pWDEOLVVHPHQW�HW�GH�VRQ�RUJDQLJUDPPH��OD�UpGDFWLRQ
G·XQ� JXLGH� SUDWLTXH� j� O·XVDJH� GHV� HQVHLJQDQWV� SHUPHWWDQW� GH� UpSRQGUH� DX[�PXOWLSOHV� TXHVWLRQV
TXRWLGLHQQHV� G·RUJDQLVDWLRQ�� OD� UDWLRQDOLVDWLRQ� GH� O·DIILFKDJH� GHV� QRWHV� GH� VHUYLFH� HQ� VDOOH� GHV
SURIHVVHXUV��'H�SOXV��XQH�YDVWH�HQTXrWH�DXSUqV�GHV�HQVHLJQDQWV��GHV�pGXFDWHXUV�HW�GHV�pOqYHV��WRXV
GHJUpV� HW� VHFWLRQV� FRQIRQGXV�� VXU� OHV� PRGDOLWpV� H[LVWDQWHV� HW� VRXKDLWpHV� HQ� PDWLqUH� GH
FRPPXQLFDWLRQ� D� pWp� UpDOLVpH�� 2XWUH� OD� ULFKHVVH� GHV� SURSRVLWLRQV� G·DPpOLRUDWLRQ� IDLWHV� SDU� OHV
pOqYHV� �YDOYHV�� MRXUQDO� G·pFROH����� OH� JURXSH� D� SULQFLSDOHPHQW� UHWHQX�� GHV� UpVXOWDWV� GH� O·HQTXrWH�
SRXU� OD� VXLWH� GX� WUDYDLO� TXH�� OHV� HQVHLJQDQWV� FRPPH� OHV� pOqYHV� VLWXHQW� OHV� SUREOqPHV� HW� OHXUV
VROXWLRQV�j�O·LQWpULHXU�GH�O·pWDEOLVVHPHQW��OHV�pOqYHV�VRQW�FRQVFLHQWV�TXH�OH�ELHQ�rWUH�GH�WRXV�DX�VHLQ
GH� O·pWDEOLVVHPHQW� LPSOLTXH� O·H[LVWHQFH� GH� UqJOHV� HW� EDOLVHV�� HQILQ�� pOqYHV� FRPPH� HQVHLJQDQWV
VRXOLJQHQW�OD�QpFHVVLWp�G·XQH�JUDQGH�FRKpUHQFH�DX�VHLQ�GX�VWDII�GH�UHVSRQVDEOHV�HW�VRXKDLWHQW�SOXV
G·pFKDQJHV�HQWUH�WRXV�OHV�SDUWHQDLUHV��/D�GLIIXVLRQ�GHV�UpVXOWDWV�D�pWp�UpDOLVpH�SDU�OHV�PHPEUHV�GX
JURXSH� VHORQ� GHV� PRGDOLWpV� GLIIpUHQWHV� �YDOYH�� SDVVDJH� GDQV� OHV� FODVVHV�� UpXQLRQ� GH� O·pTXLSH
pGXFDWLYH�� VHORQ� OH� SXEOLF� DXTXHO� HOOH� V·DGUHVVDLW�� /HV� SURSRVLWLRQV� G·DPpOLRUDWLRQV� UHFXHLOOLHV
VHURQW�DQDO\VpHV�HW�OHV�UpDOLVDWLRQV�SULRULWDLUHV�LGHQWLILpHV��HQ�GpEXW�G·DQQpH�VFRODLUH��SDU�XQ�JURXSH
GH� WUDYDLO� FRPSRVp� GHV� PHPEUHV� DFWXHOV�� PDLV� DXVVL� GH� UHSUpVHQWDQWV� GH� WRXV� OHV� SDUWHQDLUHV
LQWHUURJpV��pOqYHV��pGXFDWHXUV��HQVHLJQDQWV��

/·HVVHQWLHO�GX�WUDYDLO�GX�JURXSH�©UqJOHPHQWª�D�HX�SRXU�REMHFWLI�GH�SUpSDUHU�OHV�DFWLRQV�FRQFUqWHV�j
PHWWUH� HQ� RHXYUH� O·DQQpH� VFRODLUH� SURFKDLQH� GDQV� OD� SHUVSHFWLYH� GH� O·pODERUDWLRQ� G·XQH� ©FKDUWH
G·pFROHª��/H�JURXSH�D�GpFLGp�GH�SUHQGUH�OH�WHPSV�G·DSSURIRQGLU�VD�UpIOH[LRQ�DYDQW�GH�VH
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GpWHUPLQHU� VXU� XQH� GpPDUFKH� G·pODERUDWLRQ� GH� OD� ©FKDUWHª�� /D�PpWKRGRORJLH� GH� WUDYDLO� FKRLVLH
V·LQVFULW� GDQV� OD� GXUpH�� SUHQG� OH� WHPSV� GH� OD� UHFKHUFKH� G·LQIRUPDWLRQV� �DXSUqV� GH� SHUVRQQHV
UHVVRXUFHV�H[WpULHXUHV���SUHQG�OH�WHPSV�GH�O·DQDO\VH�GH�VLWXDWLRQV�FRQFUqWHV�HW�SUHQG�OH�ULVTXH�GH�OD
UHPLVH�HQ�TXHVWLRQ�

&RQFUqWHPHQW�OHV�WUDYDX[�GX�JURXSH�RQW�SULQFLSDOHPHQW�FRQVLVWp�HQ� O¶pODERUDWLRQ�G·XQ�FDGUH�GH
TXHVWLRQQHPHQW�GHVWLQp�j�EDOLVHU�OD�UHFKHUFKH�G·LQIRUPDWLRQV�XWLOHV�HW�GDQV�GHV�VpDQFHV�GH�WUDYDLO
DYHF� GHV� SHUVRQQHV� UHVVRXUFHV� H[WpULHXUHV� �DYRFDWV�� MXJH�� VRFLRORJXH�� VXU� EDVH� GX� FDGUH� GH
TXHVWLRQV��'H�QRXYHDX[�D[HV�GH�TXHVWLRQQHPHQW�RQW�pWp�GpILQLV�SRXU�O·DQQpH�VFRODLUH�SURFKDLQH
�H[HPSOH��OHV�SUDWLTXHV�G·pYDOXDWLRQ��

/·pYDOXDWLRQ�GX�VRXWLHQ�DSSRUWp�j�FKDFXQ�GHV�JURXSHV�D�pWp�UpDOLVpH�HQ�ILQ�G·DQQpH�ORUV�GH�GHX[
UpXQLRQV�UDVVHPEODQW�OHV�PHPEUHV�GX�JURXSH��OHV�DXWRULWpV�UHVSRQVDEOHV�HW�OD�UHVSRQVDEOH�60(�
/HV�GpEDWV�GH�FHV�UpXQLRQV�IXUHQW�VWUXFWXUpV�VHORQ�OHV�WURLV�PrPHV�D[HV��OD�VDWLVIDFWLRQ�SDU�UDSSRUW
j� O·DFWLRQ� HQWUHSULVH�� OHV� IDFLOLWDWHXUV� �� IUHLQV� LQWHUQHV� j� O·DFWLRQ� HW� OHV� FRQGLWLRQV� GH
O·DFFRPSDJQHPHQW�H[WHUQH�

'H�IDoRQ�JpQpUDOH��OHV�SDUWHQDLUHV�V·HVWLPHQW�VDWLVIDLWV�GH�O·DYDQFHPHQW�GHV�WUDYDX[�

,OV�LGHQWLILHQW�FRPPH�SULQFLSDX[�IDFLOLWDWHXUV�LQWHUQHV�GH�O·DFWLRQ���OD�UpJXODULWp�HW�OD�IUpTXHQFH�GHV
UpXQLRQV��OD�VWDELOLWp�GHV�JURXSHV�GH�WUDYDLO�GXUDQW�O·DQQpH��OD�GpILQLWLRQ�FROOHFWLYHV�GHV�REMHFWLIV�HW
GH�OD�SODQLILFDWLRQ�GH�O·DFWLRQ��OD�WHQXH�GHV�SURFqV�YHUEDX[�HW�OH�VXLYL�GHV�GpFLVLRQV��/D�SUpVHQFH
GHV� UHVSRQVDEOHV� HVW� FRQVLGpUpH� FRPPH� XQ� IDFLOLWDWHXU� LPSRUWDQW� HQ� FH� TX·HOOH� OpJLWLPH� OD
GpPDUFKH�HW�OHV�DFWLRQV�GX�JURXSH�

/D�QRQ�VWDELOLWp�GH�O·pTXLSH�pGXFDWLYH�G·XQH�DQQpH�j�O·DXWUH�HVW�LGHQWLILpH�FRPPH�IUHLQ�PDMHXU�SDU
WRXV�OHV�SDUWHQDLUHV��(Q�FH�TXL�FRQFHUQH�O·DFFRPSDJQHPHQW�H[WpULHXU��LO�HVW�MXJp�LQGLVSHQVDEOH�HW
XWLOH�SDU�OHV�PHPEUHV�GHV�GHX[�JURXSHV�HQ�FH�TX·LO� IDFLOLWH�XQH�FHQWUDWLRQ���UHFHQWUDWLRQ�VXU� OHV
REMHFWLIV�GpILQLV�SDU�OH�JURXSH��DSSRUWH�XQ�UHJDUG�QHXI�HW�GHV�H[SpULHQFHV�GLIIpUHQWHV��IDYRULVH�OD
SULVH�GH�GLVWDQFH�GDQV�O·DQDO\VH�GH�O·DFWLRQ�

(QILQ��DX�WHUPH�GH�FHV�pYDOXDWLRQV�OHV�PHPEUHV�GHV�GHX[�JURXSHV�PHWWHQW�HQ�pYLGHQFH�OHV�SRLQWV
GH� FRQYHUJHQFH� GH� OHXUV� WUDYDX[� HQ� FH� TXL� FRQFHUQH� OD� FRQVWUXFWLRQ� GHV� QRUPHV� GH� YLH� GDQV
O·pFROH� HW� VRXKDLWHQW� OD� PLVH� HQ� SODFH� GHV� PR\HQV� G·XQH� FRRUGLQDWLRQ� GHV� WUDYDX[� GHV� GHX[
JURXSHV�O·DQ�SURFKDLQ�

/D�UpJXODWLRQ�SHUPDQHQWH�GHV�WUDYDX[

/D�SUpVHQFH�GHV�UHVSRQVDEOHV�DX[�UpXQLRQV�GH�WUDYDLO�GHV�JURXSHV�D�pWp�XQ�LPSRUWDQW�IDFLOLWDWHXU
DX�QLYHDX�GH�OD�FLUFXODWLRQ�GH�O·LQIRUPDWLRQ�HW�D�HX�SRXU�HIIHW�GH�GLPLQXHU�OH�QRPEUH�GH�UpXQLRQV
GH�UpJXODWLRQ�KDELWXHOOHPHQW�GHVWLQpHV�j� LQIRUPHU� OHV�UHVSRQVDEOHV�HW�j�VROOLFLWHU� OHXU�DFFRUG�VXU
OHV�GpFLVLRQV�GHV�JURXSHV�

'HV�UpXQLRQV�GH�SLORWDJH�HW�GH�UpJXODWLRQ�GH�O·DFWLRQ�RQW�FHSHQGDQW�pWp�WHQXHV�

(OOHV�RQW�SURJUHVVLYHPHQW� LPSOLTXp� O·HQVHPEOH�GHV�PHPEUHV�GX�VWDII�GH� UHVSRQVDEOHV�'H�SOXV�
GHX[�G·HQWUH�HOOHV��GHVWLQpHV�j�pODERUHU�OHV�SUHPLqUHV�SLVWHV�GH�WUDYDLO�SRXU�O·DQQpH�SURFKDLQH��RQW
pJDOHPHQW�LPSOLTXp�GHX[�UHSUpVHQWDQWV�GHV�JURXSHV�GH�WUDYDLO�
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/D�UpJXODWLRQ�GHV�WUDYDX[�D�IDLW�O·REMHW�G·XQH�UpXQLRQ�G·pYDOXDWLRQ�HQWUH�OH�VWDII�GH�UHVSRQVDEOH�HW
OD� UHVSRQVDEOH� 60(�� HOOH� D� HX�SRXU� REMHW� OD� FRQGXLWH� GHV� DFWLRQV� HW� OH� IRQFWLRQQHPHQW� GH� QRV
UpXQLRQV��/HV� UHVSRQVDEOHV� V·HVWLPHQW� VDWLVIDLWV� GH� O·DYDQFHPHQW� GHV� WUDYDX[�� LOV� FRQVWDWHQW� TXH
FHX[�FL�RQW�FRQWULEXp�j�OD�SULVH�GH�FRQVFLHQFH�DFFUXH�SDU�OHV�HQVHLJQDQWV�GHV�FRQWUDLQWHV�GH�OHXU
FRQWH[WH�LQVWLWXWLRQQHO��,OV�FRQVLGqUHQW�TXH�OHXU�SUpVHQFH�DX[�UpXQLRQV�GH�WUDYDLO�D�HX�XQ�LPSDFW
SRVLWLI� VXU� OHV� DFWLRQV�� (Q� FH� TXL� FRQFHUQH� OH� IRQFWLRQQHPHQW� GHV� UpXQLRQV�� OH� VHQWLPHQW� GH
GLVSHUVLRQ�HW�GH� ©IDWLJXHª�GX� IDLW�GHV�PXOWLSOHV� UpXQLRQV� HVW�SDUWDJp�SDU� WRXV��/HV�PRGDOLWpV�GH
FLUFXODWLRQ� GHV� LQIRUPDWLRQV� VRQW� MXJpHV� HIILFDFHV�� (OOHV� JDUDQWLVVHQW� XQ� PrPH� QLYHDX
G·LQIRUPDWLRQV�j�FKDTXH�QLYHDX�GH�UHVSRQVDELOLWp�HW�FH�VLPXOWDQpPHQW�

$X�WHUPH�GH�FHWWH�pYDOXDWLRQ�� OHV� UHVSRQVDEOHV�HVWLPHQW�QpFHVVDLUH�G·pODERUHU� OHV�JUDQGHV� OLJQHV
G·XQ� GLVSRVLWLI� GHVWLQp� j� IDFLOLWHU�DPpOLRUHU� OH� SLORWDJH� HW� OD� FRRUGLQDWLRQ� GHV� DFWLRQV� �FHOOHV
VRXWHQXHV�SDU�OH�60(�HW�OHV�DXWUHV��PHQpHV�DX�VHLQ�GH�O·pWDEOLVVHPHQW�GDQV�OD�SHUVSHFWLYH�©FOLPDWª
G·pFROH��,OV�pODERUHQW�XQH�SUHPLqUH�SODQLILFDWLRQ�GH�FH�GLVSRVLWLI�

(Q�V\QWKqVH��QRXV�UHWHQRQV

/·DQDO\VH�GH�OD�FROODERUDWLRQ�HQWUH�OH�60(�HW�FHW�$WKpQpH�SRXU�FHWWH�DQQpH�PHW�HQ�pYLGHQFH�GHX[
SURJUHVVLRQ�LPSRUWDQWHV�UpVXOWDQW�GH�FHWWH�FROODERUDWLRQ��OHV�SUHPLHUV�SDV�YHUV�OH�GpYHORSSHPHQW
G·XQH� PpWKRGRORJLH� GH� O·DFWLRQ� pGXFDWLYH� FROOHFWLYH� �QRXV� SUHQRQV� FRPPH� LQGLFDWHXU
O·LGHQWLILFDWLRQ�DSSURSULDWLRQ� SDU� OHV� HQVHLJQDQWV� G·XQ� FHUWDLQ� QRPEUH� GH� FRQGLWLRQV� GH� ERQ
IRQFWLRQQHPHQW�HQ�pTXLSH��HW�O·pODERUDWLRQ��SDU�OHV�UHVSRQVDEOHV��G·XQ�GLVSRVLWLI�GH�FRRUGLQDWLRQ
HW�GH�SLORWDJH�GHV�DFWLRQV�

&RQFOXVLRQV

2XWUH� GHV� DYDQFpHV� GDQV� OD� SODQLILFDWLRQ� HW�RX� OD� UpDOLVDWLRQ� GHV� DFWLRQV� FRQFUqWHV� j� OD� IRLV
©GpVLUDEOHVª�HW�©IDLVDEOHVª��OHV�WUDYDX[�GH�FHWWH�DQQpH�RQW�FRQWULEXp�j�GHX[�DYDQFpHV�PDMHXUHV�DX
UHJDUG�GHV�GHX[�LQWHQWLRQV�GX�SURMHW�6ROLGDULWp�

(Q� FH� TXL� FRQFHUQH� OD� FRQVWUXFWLRQ� �� DSSURSULDWLRQ� G·XQH�PpWKRGRORJLH� GH� O·DFWLRQ� pGXFDWLYH
FROOHFWLYH��GDQV�FKDFXQH�GHV�pFROHV�IRQGDPHQWDOHV�HW�GDQV�XQ�GHV�GHX[�$WKpQpHV�HQ�SDUWLFXOLHU�
O·DFFRPSDJQHPHQW� D� SHUPLV� XQH� SUHPLqUH� IRUPXODWLRQ� �� H[SOLFLWDWLRQ� GHV� FRQGLWLRQV��PLVHV� HQ
~XYUH�RX�j�LQVWDXUHU��SRXU�RSWLPLVHU�OHV�IRQFWLRQQHPHQWV�G·pTXLSH�HW�RX�GH�JHVWLRQ�FROOHFWLYH�GHV
LQQRYDWLRQV�

/HV�SURSRV�GHV�pTXLSHV�PHWWHQW�HQ�pYLGHQFH�FHUWDLQHV�GHV�FRQGLWLRQV��UHSULVHV�GDQV�OD�OLWWpUDWXUH
GH�UHFKHUFKH����SRXU�IDFLOLWHU�O·LPSODQWDWLRQ�G·XQH�LQQRYDWLRQ�HW�HQ�SDUWLFXOLHU�OHV�TXDWUH

                                           
10 2Q�OLUD�j�FH�VXMHW��SDU�H[HPSOH�
��&URV�)��GLU��/
LQQRYDWLRQ�HQ�pGXFDWLRQ�HW�HQ�IRUPDWLRQ��%DQTXH�GH�GRQQpHV�129$�� �&DGUH�FRQFHSWXHO� HW�JXLGH
G
XWLOLVDWLRQ��3DULV��,153������
��'XFURV�3��	�)LQNHOV]WHLQ�'��$QDO\VH�GHV�IDFWHXUV�GH�UpXVVLWH�GH�O
LPSODQWDWLRQ�G
XQH�LQQRYDWLRQ�VFRODLUH��(XURSHDQ
-RXUQDO�RI�WHDFKHU�(GXFDWLRQ��9RO�����1���������
�� *DWKHU� 7KXUOHU� 0�� $PHQHU� OHV� HQVHLJQDQWV� YHUV� XQH� FRQVWUXFWLRQ� DFWLYH� GX� FKDQJHPHQW�� 3RXU� XQH� QRXYHOOH
FRQFHSWLRQ�GH�OD�JHVWLRQ�GH�O
LQQRYDWLRQ��LQ�(GXFDWLRQ�	�UHFKHUFKH��������Q�����SS��������
��0DWKLHX�3��7UDYDLOOHU�HQ�pTXLSH��3pGDJRJLHV�SRXU�GHPDLQ��1RXYHOOHV�DSSURFKHV��+DFKHWWH�(GXFDWLRQ��ULV�����
��*DWKHU� 7KXUOHU�0�� HW� 3HUUHQRXG� 3K�� ������� /·pFROH� DSSUHQGUD� VL� HOOH� V·HQ� GRQQH� OH� GURLW�� V·HQ� FURLW� FDSDEOH� HW
V·RUJDQLVH�GDQV�FH�VHQV��LQ�$FWHV�GX�&RQJUqV�GH������GH�OD�6RFLpWp�VXLVVH�GH�UHFKHUFKH�HQ�pGXFDWLRQ��©��/·LQVWLWXWLRQ
VFRODLUH�HVW�HOOH�FDSDEOH�G·DSSUHQGUH"�ª
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FRQGLWLRQV�VXLYDQWHV�����OH�IDLW�GH�WUDYDLOOHU�DYHF�GHV�YRORQWDLUHV��FH�TXL�SHUPHW�DX[�HQVHLJQDQWV�GH
V·DSSURSULHU� O·LQQRYDWLRQ�VDQV�FKHUFKHU�j� O·LPSRVHU�QL�REWHQLU� O·DGKpVLRQ�GH� WRXV�� �� OD�GpILQLWLRQ
G·REMHFWLIV�SUpFLV�HW�©O·DSSOLFDELOLWpª�GX�SURMHW��(Q�G·DXWUHV�WHUPHV��LO�IDXW�TXH�OH�SURMHW�UpSRQGH�j
XQ� EHVRLQ� GHV� HQVHLJQDQWV�FRQJUXHQFH��� TX·LO� SHUPHWWH� GH� GpILQLU� FODLUHPHQW� FH� TXH� FKDFXQ
GRLW�GHYUD� IDLUH� �LQVWUXPHQWDOLWp��� LGHQWLILH� OHV� UHVVRXUFHV� GLVSRQLEOHV� HW� QH� UHSUpVHQWH� SDV� XQH
FKDUJH� GH� WUDYDLO� WURS� pOHYpH��� �� OD� GpILQLWLRQ� G·REMHFWLIV� FROOHFWLIV� HW� GH� OLJQHV� GH� FRQGXLWH
FRPPXQHV�TXL�DVVXUHQW�HQWUH�DXWUH�OH�VRXWLHQ�PXWXHO����OH�VRXWLHQ�LQWHUQH�HW�H[WHUQH�GDQV�OD�GXUpH
GH�O·LQQRYDWLRQ�HW�OH�UHFRXUV�IRQFWLRQQHO�j�GHV�SHUVRQQHV�UHVVRXUFHV�H[WpULHXUHV�

(Q� FH� TXL� FRQFHUQH� O·pODERUDWLRQ� GH� ©PRGqOHV� G·DFFRPSDJQHPHQWª�� OHV� pTXLSHV� SDUWHQDLUHV
LGHQWLILHQW�� GHV� FRQGLWLRQV� GH� O·DFFRPSDJQHPHQW� TXL� IDYRULVHQW�� IDFLOLWHQW� OH� GpYHORSSHPHQW
G·DFWLRQV� FROOHFWLYHV� TXL� FRQILUPHQW�� FRPSOqWHQW� HW� DPSOLILHQW� FHOOHV� GpMj� PLVHV� HQ� pYLGHQFH
O·DQQpH�GHUQLqUH��SDU�H[HPSOH��XQ�DFFRPSDJQHPHQW�TXL�V·LQVFULW��GDQV�OD�GXUpH��SUHQG�HQ�FRPSWH
OHV�OLPLWHV��FRQWUDLQWHV�HW�UHVVRXUFHV�GHV�FRQWH[WHV��HVW�DQFUp�GDQV�OHV�SUDWLTXHV�GHV�HQVHLJQDQWV�HW
OHV� VRXWLHQW� GDQV� O·DQDO\VH� GH� OHXUV� DFWLRQV�� 8Q� � DFFRPSDJQHPHQW� TXL� HQJDJH� j� FRPPHQFHU
SHWLWHPHQW��DVVXUH�j�FKDTXH�pWDSH�OD�FODULILFDWLRQ�²�UpJXODWLRQ�GHV�REMHFWLIV��SURFHVVXV�HW�UpVXOWDWV
GH�O·DFWLRQ�����

&HV� FRQVWDWV� UHMRLJQHQW� FHUWDLQV� GHV� UpVXOWDWV� HW� FRQFOXVLRQV� G·DXWUHV� UHFKHUFKHV� ��� HQ� FH� TXL
FRQFHUQH�� �� OH� VRXWLHQ� j� OD� WKpRULVDWLRQ� FRPPH� U{OH� LPSRUWDQW� GH� O·LQWHUYHQDQW� H[WpULHXU�� &H
VRXWLHQ� DVVXUH� OD� FRKpUHQFH� QpFHVVDLUH� j� O·pYROXWLRQ� GH� O·LQQRYDWLRQ� HW� OH� GpYHORSSHPHQW� G·XQ
SURIHVVLRQQDOLVPH� DFFUX� FKH]� OHV� HQVHLJQDQWV�� �� O·LQGLVSHQVDEOH� SULVH� HQ� FRPSWH� GH� WRXV� HW� GH
FKDFXQ����O·LPSRUWDQFH�GH�FKDFXQ�GHV�WURLV�SRLQWV�FULWLTXHV�TXL�FDUDFWpULVHQW�OH�GpYHORSSHPHQW�HW
O·DFFRPSDJQHPHQW�G·XQ�SURMHW�G·LQQRYDWLRQ�VRFLR�VFRODLUH��FODULILFDWLRQ��UpJXODWLRQ��VXLYL�

(QYLVDJpV� GDQV� OHXU� JOREDOLWp� HW� DYHF� TXHOTXH� GLVWDQFH�� OHV� UpVXOWDWV� GH� O·LQWHUYHQWLRQ� GH� FHWWH
DQQpH�PRQWUHQW�TXH��XQ� DFFRPSDJQHPHQW� HIILFDFH�GHV� pTXLSHV� HVW�XQ� DFFRPSDJQHPHQW�TXL� VH
FDUDFWpULVH� SDU� OH� GpYHORSSHPHQW�� DYHF� OHV� SDUWHQDLUHV�� j� WRXV� OHV� QLYHDX[�� G·XQ� SURFHVVXV
LGHQWLTXH�j�FHOXL�GRQW�LO�VRXKDLWH�OD�FRQVWUXFWLRQ�SDU�OHV�pTXLSHV��XQ�SURFHVVXV�GH�JHVWLRQ�GH�OHXU
LQQRYDWLRQ�TXL�FRPELQH�GpPRFUDWLTXHPHQW���FODULILFDWLRQ��UpJXODWLRQ�HW�VXLYL�

                                                                                                                                       
�©�)RUPHU�SRXU�WUDQVIRUPHU��8QH�IRUPDWLRQ�G·HQFDGUDQWV�j�OD�JHVWLRQ�GHV�LQQRYDWLRQV�VRFLR�VFRODLUHV�ª�%��0RXYHW��/�
%DUERVD�� /�� %RQLFD�� 0�� +DUG\�� -�� 0XQWHQ�� 0�� 5LEHLUR� GRV� 6DQWRV�� ����� �� ������&3��������%(�&RPHQLXV�&���
VRXPLV�SRXU�SXEOLFDWLRQ�DX[�(GLWLRQV�5HW]�HW�DFWXHOOHPHQW�GLVSRQLEOH�DX�60(�

���2Q�OLUD�j�FH�VXMHW��SDU�H[HPSOH��
��&URV�)��GLU��/
LQQRYDWLRQ�HQ�pGXFDWLRQ�HW�HQ�IRUPDWLRQ��%DQTXH�GH�GRQQpHV�129$�� �&DGUH�FRQFHSWXHO� HW�JXLGH
G
XWLOLVDWLRQ��3DULV��,153������
��'XFURV�3��	�)LQNHOV]WHLQ�'��$QDO\VH�GHV�IDFWHXUV�GH�UpXVVLWH�GH�O
LPSODQWDWLRQ�G
XQH�LQQRYDWLRQ�VFRODLUH��(XURSHDQ
-RXUQDO�RI�WHDFKHU�(GXFDWLRQ��9RO�����1���������
�� *DWKHU� 7KXUOHU� 0�� $PHQHU� OHV� HQVHLJQDQWV� YHUV� XQH� FRQVWUXFWLRQ� DFWLYH� GX� FKDQJHPHQW�� 3RXU� XQH� QRXYHOOH
FRQFHSWLRQ�GH�OD�JHVWLRQ�GH�O
LQQRYDWLRQ��LQ�(GXFDWLRQ�	�UHFKHUFKH��������Q�����SS��������
��0DWKLHX�3��7UDYDLOOHU�HQ�pTXLSH��3pGDJRJLHV�SRXU�GHPDLQ��1RXYHOOHV�DSSURFKHV��+DFKHWWH�(GXFDWLRQ��ULV�����
��*DWKHU� 7KXUOHU�0�� HW� 3HUUHQRXG� 3K�� ������� /·pFROH� DSSUHQGUD� VL� HOOH� V·HQ� GRQQH� OH� GURLW�� V·HQ� FURLW� FDSDEOH� HW
V·RUJDQLVH�GDQV�FH�VHQV��LQ�$FWHV�GX�&RQJUqV�GH������GH�OD�6RFLpWp�VXLVVH�GH�UHFKHUFKH�HQ�pGXFDWLRQ��©��/·LQVWLWXWLRQ
VFRODLUH�HVW�HOOH�FDSDEOH�G·DSSUHQGUH"�ª
�©�)RUPHU�SRXU�WUDQVIRUPHU��8QH�IRUPDWLRQ�G·HQFDGUDQWV�j�OD�JHVWLRQ�GHV�LQQRYDWLRQV�VRFLR�VFRODLUHV�ª�%��0RXYHW��/�
%DUERVD�� /�� %RQLFD�� 0�� +DUG\�� -�� 0XQWHQ�� 0�� 5LEHLUR� GRV� 6DQWRV�� ����� �� ������&3��������%(�&RPHQLXV�&���
VRXPLV�SRXU�SXEOLFDWLRQ�DX[�(GLWLRQV�5HW]�HW�DFWXHOOHPHQW�GLVSRQLEOH�DX�60(�


