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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

���,1752'8&7,21

/D�SUHPLqUH�SKDVH�GH�QRWUH�UHFKHUFKH�VXU�OHV�EHVRLQV�pGXFDWLIV�GHV�HQIDQWV�G\VSKDVLTXHV�D�SRUWp
VXU�O
DQDO\VH�GHV�WURXEOHV�VSpFLILTXHV�GX�ODQJDJH�RUDO�GHV�SRLQWV�GH�YXH�SKRQRORJLTXH��VpPDQWLTXH�
JUDPPDWLFDO�HW�V\QWD[LTXH��VXU�OHV�WURXEOHV�FRJQLWLIV��LQVWUXPHQWDX[�HW�SpGDJRJLTXHV��DLQVL�TXH�VXU
OD�VRXIIUDQFH�SV\FKLTXH�GH�FHV�HQIDQWV�

6XU�OD�EDVH�GHV�DFTXLV�FRQVLJQpV�GDQV�OH�UDSSRUW�ILQDO�GH���������HW�GRQW�OD�V\QWKqVH�D�pWp�SXEOLpH
��������QRXV�VRXKDLWLRQV�HIIHFWXHU��DX�FRXUV�GH�FHWWH�GHX[LqPH�SKDVH�GH�UHFKHUFKH��XQ�WUDYDLO�VXU
OH� WHUUDLQ�� HQ� FROODERUDWLRQ� DYHF� OHV� HQVHLJQDQWV�� DILQ� G
DQDO\VHU� HW� GH� PLHX[� FRPSUHQGUH� OHV
GLIILFXOWpV�GX�WUDYDLO�SpGDJRJLTXH�HW�FHOOHV�GH�O
DSSUHQWLVVDJH�GHV�HQIDQWV��GRQW�OHV�FDUDFWpULVWLTXHV
QRXV�VRQW�FRQQXHV�j�OD�OXPLqUH�GH�OD�SUHPLqUH�SDUWLH�GH�OD�UHFKHUFKH�

/H� &RPLWp� G
DFFRPSDJQHPHQW�� TXL� D� SDUWDJp� O
RSLQLRQ� GH� O
XWLOLWp� GH� UHQFRQWUH� GX� SHUVRQQHO
HQVHLJQDQW� HW� GHV� HQIDQWV� GDQV� OHXU� FDGUH� TXRWLGLHQ�� j� VDYRLU� O
pFROH�� D� VRXOHYp� GHV� SLVWHV� TX
LO
VHUDLW�XWLOH�G
DSSURIRQGLU�DX[�QLYHDX[�SULPDLUH�HW�VHFRQGDLUH�
'DQV�FHWWH�RSWLTXH��OHV�FRQWDFWV�RQW�pWp�pWDEOLV�DYHF�OHV�pFROHV�SRXU�UHQFRQWUHU�OHV�HQVHLJQDQWV�HW
SRXU�SURSRVHU�GHV�REVHUYDWLRQV�FRQFUqWHV�HW�GHV�DQDO\VHV�SRLQWXHV�GH�FHUWDLQV�IRQFWLRQQHPHQWV
G
pOqYHV�HW�G
LQWHUYHQWLRQV�G
HQVHLJQDQWV��GDQV�OHV�FODVVHV�GLWHV�GH�ODQJDJH�

3RXU�GHV�UDLVRQV�PDWpULHOOHV�GH�WHPSV�HW�GH�GLVWDQFH�TX
LPSRVHQW�QRWUH�UHFKHUFKH�DYHF�SOXVLHXUV
SUpVHQFHV�DX�VHLQ�GHV�pFROHV��QRXV�Q
DYRQV�SX�IDLUH�GHV�SURSRVLWLRQV�GH�FROODERUDWLRQ�TX
j�GHX[
pFROHV�� &HOOHV�FL� VH� VRQW� G
HPEOpH� PRQWUpHV� WUqV� LQWpUHVVpHV�� /D� SUHPLqUH� HVW� O
pFROH� 1LFRODV
6SLURX[�GH�*ULYHJQpH�TXL�RIIUH�XQH�SRVVLELOLWp�G
REVHUYDWLRQ�ORQJLWXGLQDOH��FDH�HOOH�GLVSRVH�G
XQH
FODVVH�SRXU�HQIDQWV�G\VSKDVLTXHV�DX�QLYHDX�PDWHUQHO��DLQVL�TXH�GHV�FODVVHV�DX[�QLYHDX[�SULPDLUH�HW
VHFRQGDLUH�� /D� GHX[LqPH� HVW� O
pFROH� GX� 0HUOR�� j� 8FFOH�� TXL� SUpVHQWH�� GDQV� VRQ� RUJDQLVDWLRQ
LQWHUQH��SOXVLHXUV�FODVVHV�SRXU�HQIDQWV�G\VSKDVLTXHV�DX�QLYHDX�SULPDLUH�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

/
REMHFWLI�pWDLW�FODLU��WUDYDLOOHU�HQ�FROODERUDWLRQ�DYHF�OHV�HQVHLJQDQWV�HW�UpSRQGUH�j�GHV�GHPDQGHV
UpHOOHV��/H�WUDYDLO�GH�UHFKHUFKH�D�FRPPHQFp�SDU�GHV�HQWUHWLHQV�DYHF�OHV�pTXLSHV�SpGDJRJLTXHV�HW
SDUDPpGLFDOHV�� 0HVGDPHV� 1DWKDOLH� 3R]QDQVNL� HW� (OHQL� *UDPPDWLFRV� RQW� DVVXUp� XQH� SUpVHQFH
HIIHFWLYH�GDQV�OHV�pFROHV�

&H�W\SH�GH�UHFKHUFKH�QRXV�D�GHPDQGp�XQH�ORQJXH�SpULRGH�GH�UpIOH[LRQ�HW�GHV�UHQFRQWUHV�DYHF�OHV
HQVHLJQDQWV�SRXU�TX
LOV�SXLVVHQW�QRXV�SDUOHU�GH�FHUWDLQHV�GLIILFXOWpV�UHQFRQWUpHV�DYHF�OHXUV�pOqYHV�
7UDYDLOOHU� HQ� FRPPXQ� HW� FROODERUHU� DYHF� OHV� HQVHLJQDQWV� LPSOLTXHQW� G
DERUG�� GDQV� XQ� SUHPLHU
WHPSV��G
REVHUYHU� VDQV� j�SULRUL�� SRXU� FRPSUHQGUH�� VDQV� pPHWWUH�GH� MXJHPHQW��QL� GH� FULWLTXH�� HW
DSSUHQGUH� j� FRQQDvWUH� OHV� GLIILFXOWpV� SHUVRQQHOOHV� HW� OHV� QLYHDX[�� JpQpUDOHPHQW� GLIIpUHQWV�� GHV
HQIDQWV��&
HVW�FH�WUDYDLO�G
REVHUYDWLRQ�TXH�QRXV�DYRQV�HQWDPp�GDQV�XQ�SUHPLHU�WHPSV��'DQV�XQ
GHX[LqPH�WHPSV��QRXV�QRXV�VRPPHV�LQWpUHVVpV��G
XQH�SDUW��DX[�FDXVHV�GX�UHWDUG�SpGDJRJLTXH��HW�
G
DXWUH�SDUW��DX[�WHFKQLTXHV�UHQIRUoDQW�O
DSSUHQWLVVDJH�GX�ODQJDJH�pFULW�HW�j�O
DQDO\VH�G
HUUHXUV�GH
OHFWXUH� GDQV� FHV� FODVVHV� R�� O
HQIDQW� G\VSKDVLTXH� HVW� DPHQp� j� GpYHORSSHU� VRQ� ODQJDJH� RUDO� SDU
O
DSSUHQWLVVDJH�GX�ODQJDJH�pFULW��j�O
LQYHUVH�GH�FH�TXL�VH�SDVVH�KDELWXHOOHPHQW�SRXU�OHV�HQIDQWV�TXL
WUDQVSRVHQW�OHXU�ODQJDJH�RUDO��SUpFpGHPPHQW�DFTXLV��GDQV�OH�ODQJDJH�pFULW�

/HV�GHX[�pFROHV�FKRLVLHV��O
pFROH�GH�*ULYHJQpH�HW�O
pFROH�GX�0HUOR��QRXV�RQW�GRQF�SHUPLV�GH�VXLYUH
OHV� HQIDQWV� SHQGDQW� O
DQQpH� VFRODLUH� TXL� QRXV� D� pWp� RFWUR\pH�� FH� TXL� QRXV� D� SHUPLV� GH� QRXV
SHQFKHU�HW�GH�QRXV�LQWHUURJHU�VXU�XQH�SpGDJRJLH�XWLOLVpH��HQ�HQVHLJQHPHQWV�SULPDLUH�HW�VHFRQGDLUH
GDQV� OHV� FODVVHV�SRXU� HQIDQWV�G\VSKDVLTXHV�� TXL� FRQVLVWH� HQ� O
DSSUHQWLVVDJH� GX� ODQJDJH� pFULW� TXL
VHUDLW�SRXU�FHV�HQIDQWV�XQH�pWDSH�LQWHUPpGLDLUH�IRQGDPHQWDOH�SRXU�OH�GpYHORSSHPHQW�GX�ODQJDJH
RUDO��j�O
LQYHUVH�GHV�HQIDQWV�TXL�SDUOHQW�DYDQW�G
DSSUHQGUH�j�OLUH�

1RWUH�pWXGH�HVW�EDVpH�VXU�GHX[�DSSURFKHV�GLIIpUHQWHV��G
XQH�SDUW��j�O
pFROH�GH�*ULYHJQpH�R��QRXV
DYRQV�GLVWULEXp�XQ�TXHVWLRQQDLUH�DX[�HQVHLJQDQWV�DILQ�GH�FRQQDvWUH�OD�SpGDJRJLH�XWLOLVpH�GDQV�FHV
FODVVHV�HW��G
DXWUH�SDUW��j�O
pFROH�GX�0HUOR��R��QRXV�DYRQV�PLV�HQ�pYLGHQFH�O
XWLOLVDWLRQ�GH�FHUWDLQV
SURFHVVXV� HW� WUDLWHPHQWV� GH� O
LQIRUPDWLRQ� FKH]� OHV� pOqYHV� ORUV� GHV� WkFKHV� GH� OHFWXUH�� TXH� QRXV
SUpVHQWLRQV� SHUVRQQHOOHPHQW� DX[� HQIDQWV�� &H� TXL� QRXV� D� LPSRVp� XQ� WHPSV� GH� SUpSDUDWLRQ� GHV
WkFKHV�GH�OHFWXUH�

$SUqV� XQH� SpULRGH� G
DSSOLFDWLRQ� GHV� WkFKHV� GH� OHFWXUH�� LO� FRQYLHQGUD� G
pYDOXHU� DYHF� XQ� UHFXO
VXIILVDQW�OHV�SURJUqV�pYHQWXHOV�TXL�DXUDLHQW�pWp�UpDOLVpV�SDU�FHV�HQIDQWV�G\VSKDVLTXHV�HW�DWWULEXDEOHV
j�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GX�IRQFWLRQQHPHQW�GH�OHXUV�SURFHVVXV�FRJQLWLIV�GH�O
DSSUHQWLVVDJH
j�OD�OHFWXUH�

��� 5$33(/� '8� 352),/� '(6� (1)$176� '<63+$6,48(6� (7� '(6
&5,7(5(6�'8�����',$*1267,&�',))(5(17,(/

/H�GLDJQRVWLF�SUpFRFH�GH�G\VSKDVLH�HVW�GLIILFLOH�j�SRVHU��,O�IDXW�rWUH�SUXGHQW��TXDQG�O
HQIDQW�D�HQWUH
��HW���DQV��UppYDOXHU�HW�DQDO\VHU�OD�V\PSWRPDWRORJLH�OLQJXLVWLTXH�ORUVTXH�O
HQIDQW�HVW�SOXV�kJp��YHUV
����DQV��DSUqV�TX
XQH�DLGH�ORJRSpGLTXH�HW�RX�SV\FKRPRWULFH�HW�RX�SV\FKRWKpUDSHXWLTXH�OXL�DLW�pWp
SURGLJXpH�

(WDQW�GRQQp�OD�SUpVHQFH�GH�WURXEOHV�DVVRFLpV�TX
LO� IDXW�FLUFRQVFULUH�� O
H[DPHQ�LPSRVH�pJDOHPHQW
XQH�pYDOXDWLRQ�QHXURORJLTXH�HW�GHV�H[DPHQV�FRPSOpPHQWDLUHV�GpSDVVDQW� OH�GRPDLQH�GX� ODQJDJH
VHXO�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

/HV�HQIDQWV�G\VSKDVLTXHV�VRQW�WUqV�GLIIpUHQWV�OHV�XQV�GHV�DXWUHV��&HUWDLQV�VRQW�pFRQRPHV�GDQV�OHXU
H[SUHVVLRQ��,OV�V
H[SULPHQW�DORUV�SDU�GHV�SKUDVHV�VWpUpRW\SpHV�TXL�SHXYHQW�IDLUH�SHQVHU�TX
HQ�IDLW
LOV�VDYHQW�DVVH]�ELHQ�SDUOHU��PDLV�ORUVTXH�QRXV�OHXU�GHPDQGRQV�j�G
DXWUHV�PRPHQWV�GH�V
H[SULPHU�
LOV�UHVWHQW�WDLVHX[�RX�V
H[SULPHQW�GH�IDoRQ�WRXW�j�IDLW�IDOODFLHXVH��'
DXWUHV�HQIDQWV�VRQW�EHDXFRXS
SOXV�SUROL[HV��EDYDUGV��HW�RQW�XQ�YHUQLV�ODQJDJLHU��PDLV�FHOXL�FL�QH�IDLW�TX
LOOXVLRQ��FDU�FHV�HQIDQWV
VHPEOHQW�HQ�JUDQGH�GLIILFXOWp�SRXU�OD�FRPSUpKHQVLRQ�GH�FRQVLJQHV�HW�SRXU�OHXU�DGpTXDWLRQ�GDQV
XQ� GLDORJXH�� /D� IUpTXHQFH� GHV� QRPEUHX[� WURXEOHV� LQVWUXPHQWDX[� DVVRFLpV� HVW�� GDQV� XQ� RUGUH
GpFURLVVDQW�� XQ� GpILFLW� GH� OD� PpPRLUH� DXGLWLYR�YHUEDOH� LPPpGLDWH�� XQ� GpILFLW� GH� OD� PpPRLUH
DXGLWLYR�YHUEDOH�j�ORQJ�WHUPH��GHV�WURXEOHV�GX�U\WKPH��XQ�WURXEOH�GH�OD�PpPRLUH�YLVXR�VSDWLDOH�j
ORQJ�WHUPH��SDUIRLV�GHV�GLIILFXOWpV�GH�OD�PpPRLUH�YLVXR�VSDWLDOH�LPPpGLDWH��XQ�GpILFLW�G
DWWHQWLRQ�
FRQFHQWUDWLRQ�� GHV� GLIILFXOWpV� GH� O
RUJDQLVDWLRQ� FRQVWUXFWLYR�VSDWLDOH�� GHV� WURXEOHV� GH� OD
JUDSKRPRWULFLWp��XQ�UHWDUG�GDQV�O
DFTXLVLWLRQ�GHV�FRQQDLVVDQFH�GH�ODWpUDOLWp�HW�GH�O
RULHQWDWLRQ�GDQV
OH�WHPSV�

&
HVW�HQ�IRQFWLRQ�GH�OD�PXOWLSOLFLWp�GH�FHV�WURXEOHV�DVVRFLpV�HW�GH�O
LPSRUWDQFH�GHV�WURXEOHV�GH�OD
FRPSUpKHQVLRQ��TXH�O
HQIDQW�VHUD�RULHQWp�YHUV�XQH�FODVVH�GH�ODQJDJH��&HV�WURXEOHV�LQVWUXPHQWDX[
HQJHQGUHQW�XQH�JUDQGH�OHQWHXU�HW�XQH�IDWLJDELOLWp�LPSRUWDQWH�GDQV�OH�SDUFRXUV�SpGDJRJLTXH�

6L� RQ� DQDO\VH� GH� SOXV� SUqV� OD� PRWULFLWp� GH� FHV� HQIDQWV�� RQ� WURXYH� VRXYHQW� XQ� WDEOHDX� GH
GpYHORSSHPHQW� PRWHXU� OHQW�� GHV� WURXEOHV� GH� OD� FRRUGLQDWLRQ� GHV� PHPEUHV�� GHV� GLIILFXOWpV� GH
O
pTXLOLEUH��/D�ILQH�PRWULFLWp�VH�PDQLIHVWH�VRXYHQW�SDU�XQH� OHQWHXU�GHV�JHVWHV�HW�XQH�UDLGHXU��GHV
PRXYHPHQWV� LPSUpFLV�� VRXYHQW� LQFRRUGRQQpV�� VXUWRXW� ORUV�GH� O
HQFKDvQHPHQW�GH�SUD[LHV��FH�TXL
QpFHVVLWH�GH�OD�NLQpVLWKpUDSLH�RX�GH�OD�SV\FKRPRWULFLWp�

$X� QLYHDX� GH� OD� VSKqUH� RUR�IDFLDOH�� RQ� SHXW� REVHUYHU� XQH� G\VSUD[LH� EXFFR�OLQJXR�IDFLDOH�� RX
HQFRUH�XQH�GLVVRFLDWLRQ�DXWRPDWLFR�YRORQWDLUH��F
HVW�j�GLUH�TXH�O
HQIDQW�HVW�LQFDSDEOH�GH�SURGXLUH
YRORQWDLUHPHQW� VXU� GHPDQGH� OHV� PRXYHPHQWV� TX
LO� D� SX� SURGXLUH� DXWRPDWLTXHPHQW� GH� IDoRQ
VSRQWDQpH�

/HV�FDUDFWpULVWLTXHV�OLQJXLVWLTXHV�j�UHWHQLU�VRQW�OHV�VXLYDQWHV�

• $X�QLYHDX�SKRQRORJLTXH�� OHV�GpIRUPDWLRQV�SHUVLVWHQW�GDQV� O
DUWLFXODWLRQ�GHV�SKRQqPHV��HOOHV
VRQW� SOXV� RX� PRLQV� LPSRUWDQWHV�� PDLV� QH� YRQW� SDV� GDQV� OH� VHQV� G
XQH� IDFLOLWDWLRQ�� /D
GLVFULPLQDWLRQ�SKRQpPLTXH�HVW�VRXYHQW�GpILFLWDLUH�HW�OH�UHVWH�JpQpUDOHPHQW�DX�FRXUV�GX�WHPSV�

• $X� QLYHDX� VpPDQWLTXH�� FHV� HQIDQWV� SRVVqGHQW� XQ� EDJDJH� OH[LFDO� DFWLI� HW� SDVVLI� IDLEOH�� ,OV
SUpVHQWHQW� XQ� PDQTXH� GX� PRW� HW� GHV� WURXEOHV� GH� O
pYRFDWLRQ�� FH� TXL� HQWUDvQH� GHV
FRPSRUWHPHQWV� FRPSHQVDWRLUHV� FRPPH� OD� SUpVHQFH� GH� JHVWHV�� GH� PLPLTXHV�� GH� SRLQWDJHV
PDLV�pJDOHPHQW�GH�FLUFRQORFXWLRQV�HW�GH�SpULSKUDVHV��/H�UHJDUG�GHV�HQIDQWV�G\VSKDVLTXHV�HVW
H[SUHVVLI� HW� SpWLOODQW�� FH� TXL� LQGLTXH� TX
LOV� VRQW� SUpVHQWV� GDQV� OD� FRPPXQLFDWLRQ�� /HXU
FRPSUpKHQVLRQ�OH[LFDOH�HVW�GpILFLWDLUH��j�FDXVH�G
XQH�PDXYDLVH�GLVFULPLQDWLRQ�SKRQpPLTXH�HW
GH� GLIILFXOWpV� GH� VWRFNDJH� OH[LFDO�� ,OV� RQW� GHV� GLIILFXOWpV� G
RUJDQLVDWLRQ� GH� OD� PpPRLUH
VpPDQWLTXH�� /HXUV� WURXEOHV� UpFHSWLIV� JrQHQW� GXUDEOHPHQW� OHXUV� DFTXLV� OLQJXLVWLTXHV�� OHV
GLIILFXOWpV�GH�FRPSUpKHQVLRQ�SHUVLVWHQW�DYHF�O
kJH�

• $X�QLYHDX�JUDPPDLUH�HW�V\QWD[H��TXH�FHV�HQIDQWV�RQW�GHV�GLIILFXOWpV�LPSRUWDQWHV�j�XWLOLVHU��RQ
WURXYH�XQH�FRQVWHOODWLRQ�GH�GLIIpUHQWV�PDUTXHXUV�GH�GpYLDQFH��(Q�FRPSUpKHQVLRQ��FHV�HQIDQWV
QH�SHXYHQW�TXDVLPHQW�SDV�VH�EDVHU�VXU�GHV�VWUDWpJLHV�PRUSKR�V\QWD[LTXHV�RX�QDUUDWLYHV�SRXU
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

• VDLVLU� OH� VHQV�� PDLV� XWLOLVHQW� VRXYHQW� GHV� VWUDWpJLHV� OH[LFDOHV� TXL� OHV� OLPLWHQW� j� XQH
FRPSUpKHQVLRQ�WRXW�j�IDLW�SDUWLHOOH��HW�SDUIRLV�PrPH�HUURQpH��GX�UpFLW�
/D�V\QWD[H�HVW�SUREDEOHPHQW�OH�YHUVDQW�GX�ODQJDJH�OH�SOXV�DWWHLQW��/HV�PDUTXHXUV�GH�GpYLDQFH
j�UHWHQLU�VRQW�OD�PpFRQQDLVVDQFH�GX�IpPLQLQ�HW�GX�PDVFXOLQ��OD�PpFRQQDLVVDQFH�GX�SOXULHO�GHV
QRPV�LUUpJXOLHUV�HW�GHV�GpWHUPLQDQWV��/HV� IRUPHV�YHUEDOHV�VRQW� WUqV�IUpTXHPPHQW�XWLOLVpHV�j
O
LQILQLWLI��RX�j�XQH� VHXOH�SHUVRQQH�� DX�SUpVHQW��/D� IRUPH�QpJDWLYH�HVW� DEVHQWH� FKH]� O
HQIDQW
MHXQH� RX� HVW� LQFRUUHFWHPHQW� XWLOLVpH�� /H� SURQRP� SHUVRQQHO� �MH�� DSSDUDvW� WDUGLYHPHQW�� OHV
SURQRPV� SRVVHVVLIV� VRQW� LQFRUUHFWHPHQW� JpUpV�� OHV� SURQRPV� SHUVRQQHOV� FRPSOpPHQWV� VRQW
DEVHQWV��/HV�SUpSRVLWLRQV�VRQW�RPLVHV�HW�SHXYHQW�rWUH�FRQIRQGXHV��/HV�SURQRPV�UHODWLIV�VRQW
VRXUFH� GH� GLIILFXOWpV�� FH� VRQW� Oj� GHV� QRWLRQV� DEVWUDLWHV� TX
LOV� QH� PDvWULVHQW� TXH� WUqV
WDUGLYHPHQW��/HV�TXDQWLILFDWHXUV� VRQW� DEVHQWV��/HV� IRUPHV�YHUEDOHV� FRPSOH[HV�� WHOOHV� TXH� OH
VXEMRQFWLI� RX� OH� FRQGLWLRQQHO�� QH� VRQW� TXDVL� MDPDLV� PDvWULVpHV�� /D� YRLH� SDVVLYH� HVW
SUREOpPDWLTXH��/
H[SUHVVLRQ�GH� O
HQIDQW�G\VSKDVLTXH�HVW� IRUWHPHQW�GpSHQGDQWH�GX�FRQWH[WH�
6RQ�UpFLW�UHVWH�OLPLWp�DX�PRQGH�FRQFUHW�HW�LPPpGLDW�GH��O
LFL�HW�PDLQWHQDQW��j�FDXVH�GH�WRXWHV
FHV�GLIILFXOWpV��SULQFLSDOHPHQW�V\QWD[LTXHV��TXL�YLHQQHQW�G
rWUH�pQXPpUpHV�

(Q� FRQFOXVLRQ�� OH� GLDJQRVWLF� GLIIpUHQWLHO� VH� IDLW� HQ� WHQDQW� FRPSWH� GHV� GpYLDQFHV� OLQJXLVWLTXHV
TXDOLWDWLYHV�SUpFLWpHV�HW�HQ�JDUGDQW�j�O
HVSULW�TXH�OH�WURXEOH�G\VSKDVLTXH�H[LVWH�UDUHPHQW�LVROpPHQW�
PDLV�TX
LO�HVW�VRXYHQW�DVVRFLp�j�G
DXWUHV�WURXEOHV�FRJQLWLIV�QRQ�YHUEDX[�

��� &/$66(6� '(� /$1*$*(� $� /·(&2/(� '(� *5,9(*1((� (7� $
/
(&2/(�'8�0(5/2

�����2EMHFWLIV

/HV�REMHFWLIV�SULQFLSDX[�GDQV�OHV�GHX[�pFROHV�SRXU�UpSRQGUH�DX[�EHVRLQV�pGXFDWLIV�GHV�pOqYHV�GHV
FODVVHV�GH�ODQJDJH�VRQW��

�� /D�SRXUVXLWH�GX�GpYHORSSHPHQW�GX�ODQJDJH�RUDO��DXWUHPHQW�GLW�GH�OD�ODQJXH�PDWHUQHOOH��WDQW�DX
QLYHDX�GHV� FRXUV� JpQpUDX[�� TX
j� FHOXL� GHV� DFWLYLWpV� SUDWLTXHV�� 3RXU� FH� IDLUH�� OHV� HQVHLJQDQWV
XWLOLVHQW�GHV�PpWKRGHV�G
DSSUHQWLVVDJH�DGDSWpHV��TXL�YLVHQW�j�HQULFKLU�FH�ODQJDJH�RUDO��SDU�OHV
FDQDX[�YLVXHO�HW�JHVWXHO��SOXW{W�TXH�SDU�OH�FDQDO�DXGLWLI��/HV�PpWKRGHV�SHUPHWWHQW��G
XQH�SDUW�
GH� IDLUH� SURJUHVVHU� O
HQIDQW� IDFH� DX[� DVSHFWV� SKRQRORJLTXHV�� V\QWD[LTXHV� HW� VpPDQWLTXHV� GX
ODQJDJH�RUDO��PDLV�pJDOHPHQW�G
DFFpGHU�DX[�DSSUHQWLVVDJHV�GH�OD�OHFWXUH��GH�O
RUWKRJUDSKH�HW�GX
FDOFXO�

�� /
LPSRUWDQFH�GH� O
LQWHUGLVFLSOLQDULWp� HVW� LPSpUDWLYH�GDQV� OD�PHVXUH�R�� OHV�PpWKRGHV�GRLYHQW
rWUH� FRPPXQpPHQW� XWLOLVpHV�� G
XQH� SDUW�� SDU� OHV� HQVHLJQDQWV�� G
DXWUH� SDUW�� SDU� OHV
SDUDPpGLFDX[�� $X� QLYHDX� VHFRQGDLUH�� XQH� FROODERUDWLRQ� pWURLWH� HQWUH� OHV� SURIHVVHXUV� GH
SUDWLTXH� SURIHVVLRQQHOOH� HW� OHV� SURIHVVHXUV� GHV� FRXUV� JpQpUDX[� VHPEOH� rWUH� XQ� IDFWHXU� GH
UpXVVLWH�LQGLVSHQVDEOH�

�� /H�GpYHORSSHPHQW�GH�O
DXWRQRPLH�VRFLDOH�HW�TXRWLGLHQQH�
�� /
DXWRQRPLH� GDQV� OH� WUDYDLO�� REWHQXH� SDU� DXWRPDWLVDWLRQ� DFTXLVH� JUkFH� j� GHV� WHFKQLTXHV� GH

WUDYDLO�XWLOLVpHV�DYHF�FHV�HQIDQWV�
�� (Q�VHFRQGDLUH�� O
REWHQWLRQ�FHUWLILFDW��HQ�ILQ�GH�GHX[LqPH�SKDVH��HVW�YLVpH�SRXU� OHV�pOqYHV� OHV

SOXV�SHUIRUPDQWV�HW�XQH�SUpSDUDWLRQ�DX�WUDYDLO�SURWpJp�SRXU�OHV�DXWUHV�
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)pYULHU�����

�� /
LQGLYLGXDOLVDWLRQ�
�� /D�SRXUVXLWH�GHV�VRXWLHQV�ORJRSpGLTXHV�HW�NLQpVLWKpUDSHXWLTXHV�LQGLYLGXDOLVpV�

�����3pGDJRJLH

,O�IDXW�VDYRLU�TXH�GDQV�XQH�FODVVH�SRXU�pOqYHV�G\VSKDVLTXHV��RQ�QH�GRQQH�SDV�XQ�FRXUV�FRPPXQ�j
WRXW�OH�PRQGH��,O�SHXW�\�DYRLU�XQH�PDWLqUH�FRPPXQH��PDLV�OD�PDQLqUH�GH�OD�WUDLWHU�VHUD�WRXW�j�IDLW
LQGLYLGXHOOH��HQ�IRQFWLRQ�GX�QLYHDX�TXH� OHV�HQIDQWV�SHXYHQW�H[SORLWHU��/
HQVHLJQHPHQW�GDQV�XQH
FODVVH� G
HQIDQWV� G\VSKDVLTXHV� HVW� WRXW� j� IDLW� LQGLYLGXDOLVp�� /
HQVHLJQDQW� GRLW� GRQF� GLYLVHU� VRQ
WHPSV�SRXU� V
RFFXSHU�GH� FKDFXQ�GHV� pOqYHV�� FH� TXL� LPSOLTXH� TX
LO� QH� GHYUDLW� SDV� DYRLU� XQ� WURS
JUDQG�QRPEUH�G
pOqYHV��GH�PDQLqUH�j�SRXYRLU�FRQVDFUHU�VXIILVDPPHQW�GH�WHPSV�j�FKDTXH�HQIDQW�
/
HQVHLJQDQW�GRLW�GRQF�rWUH�SDUWLFXOLqUHPHQW�YLJLODQW��FDU�LO�GRLW��j�WRXW�PRPHQW�HW�j�FKDTXH�pWDSH�
ELHQ�YpULILHU�VL�FKDFXQH�GHV�FRQVLJQHV�D�pWp�FRPSULVH��/D�PpWKRGH�G
DSSUHQWLVVDJH�HVW��HQ�JpQpUDO�
WUqV�FRPSOqWH�HW�DQDO\WLTXH��GqV�ORUV�� OD�FRPSUpKHQVLRQ�G
XQH�pWDSH�HVW�QpFHVVDLUH�SRXU�SDVVHU�j
O
pWDSH�VXLYDQWH�

/
HQVHLJQHPHQW�LQGLYLGXDOLVp�LPSOLTXH�XQ�HIIRUW�GH�OD�SDUW�GH�O
HQVHLJQDQW��PDLV�DXVVL�GH�OD�SDUW�GH
O
pOqYH��TXL�GRLW�DSSUHQGUH�j�WUDYDLOOHU�VHXO��1RXV�DYRQV�SX�IDLUH� O
KHXUHXVH�FRQVWDWDWLRQ�TXH�FHV
pOqYHV�DUULYHQW�j� WUDYDLOOHU�VHXOV��PDLV�TXH�FHUWDLQV�G
HQWUH�HX[��HQ�QRPEUH�QRQ�QpJOLJHDEOH��RQW
SDUIRLV� GHV� GLIILFXOWpV� GH� PDLQWLHQ� GH� O
DWWHQWLRQ�FRQFHQWUDWLRQ� SHQGDQW� XQH� ORQJXH� SpULRGH�
+HXUHXVHPHQW��FHV�pOqYHV�VRQW�HQ�JpQpUDO�WUqV�FXULHX[��DYLGHV�G
DSSUHQWLVVDJH�HW�WUqV�FROODERUDQWV�
&KDTXH� HQIDQW� pYROXH� j� VRQ� U\WKPH� HQ� IRQFWLRQ� GH� VHV� EHVRLQV� HW� GH� VHV� GLIILFXOWpV�� 7RXV� OHV
HQIDQWV�GH�OD�FODVVH�QH�SURJUHVVHQW�GRQF�SDV�HQ�PrPH�WHPSV�QL�DX�PrPH�U\WKPH��FH�TXL�PRGLILH
OH� U\WKPH� JpQpUDO� GH� OD� FODVVH�� ,O� HVW� GRQF� WUqV� LPSRUWDQW� GH� JDUGHU� OHV� FODVVHV� GH� ODQJDJH
UHVWUHLQWHV�HW�KRPRJqQHV��/
LQVWLWXWULFH�SHXW�DORUV�VH�SDUWDJHU�HQWUH�WRXV�OHV�pOqYHV��6L�OH�QLYHDX�GH
OD�FODVVH�HVW�IRUW�KpWpURJqQH��FHOD�ULVTXH�GH�GpIDYRULVHU�OHV�HQIDQWV�OHV�SOXV�SHUIRUPDQWV�

$�O
pFROH�GH�*ULYHJQpH��SRXU�SHUPHWWUH�XQH�FRQWLQXLWp�GH�O
HQVHLJQHPHQW��OHV�HQVHLJQDQWV�XWLOLVHQW
GH�QRPEUHX[� UHSqUHV�YLVXHOV��TX
LOV� WHQWHQW�GH� WUDQVPHWWUH� DX[� HQIDQWV�GHSXLV� OD�PDWHUQHOOH�� ,OV
FRQWLQXHQW� j� H[SORLWHU� OHV� PrPHV� UHSqUHV� YLVXHOV� HW� OHV� PrPHV� FRGHV� WRXW� DX� ORQJ� GH� OHXU
HQVHLJQHPHQW��&HV�UHSqUHV�VRQW�PLV�j�OD�SRUWpH�GH�WRXV�OHV�HQIDQWV�GH�OD�FODVVH�HW�VRQW�DIILFKpV�VXU
OHV�PXUV�GH�OD�FODVVH��$LQVL��RQ�UHWURXYH��GDQV�WRXWHV�OHV�FODVVHV��OH�PrPH�SDQQHDX�GH�PpWpR��XQ
FDOHQGULHU�� OHV�PrPHV�LPDJHV�H[SOLFLWDQW�OHV�DFWLYLWpV�HW�OH�GpURXOHPHQW�VpTXHQWLHO�G
XQH�MRXUQpH�
HQ� WHUPHV� G
DFWLYLWpV�� 2Q� UHWURXYH� OD� PrPH� IDoRQ� G
LQGLTXHU� OH� MRXU� HW� OD� GDWH�� OHV� PrPHV
UHSUpVHQWDWLRQV� VRXV� IRUPH�GH�GRLJWV� HW� SRLQWV� SRXU� OH� FRPSWDJH�� OHV�PrPHV�SKRWRV� GH� JHVWHV
UHSUpVHQWDQW�OHV�VRQV�HW�OHV�OHWWUHV��&HV�UHSqUHV�HW�FHV�FRGHV�GRLYHQW�VXUWRXW�rWUH�FRPSULV��SOXW{W
TXH�PpPRULVpV�

$�O
pFROH�GX�0HUOR��O
LGpH�G
XWLOLVDWLRQ�GH�FRGHV�HW�GH�UHSqUHV�YLVXHOV�HVW�OD�PrPH��PDLV�RQ�HVVDLH
GH�O
LQGLYLGXDOLVHU��(Q�JpQpUDO��FHV�UHSqUHV�VRQW�SODFpV�GDQV�XQH�IDUGH�SHUVRQQHOOH�TXH�O
pOqYH�GRLW
DSSUHQGUH�j�XWLOLVHU�DX�PLHX[��TXDQG�LO�HQ�D�EHVRLQ��HW�j�OHV�LQWpJUHU�DX�SOXV�YLWH�

1RXV� VDYRQV� TXH� OD� PpPRULVDWLRQ� HW� O
XWLOLVDWLRQ� GH� OD� PpPRLUH� SDU� FHV� HQIDQWV� VRQW
SUREOpPDWLTXHV��HW�TX
XQH�ORJLTXH�OHXU�SHUPHWWDQW�OH�SDVVDJH�G
XQ�FRGH�j�XQ�DXWUH�HVW�pJDOHPHQW
GLIILFLOH��&HFL�LPSOLTXH�TXH��SRXU�O
DSSUHQWLVVDJH�GX�FDOFXO�SDU�H[HPSOH��LO�HVW�LPSRUWDQW��DX�GpEXW�
GH�SRXYRLU�FRGHU�HW�pFULUH�OD�UpSRQVH�GH�O
RSpUDWLRQ�SOXW{W�TXH�GH�SRXYRLU�UpHOOHPHQW�GpQRPEUHU
HW�UpDOLVHU�PHQWDOHPHQW�FHWWH�RSpUDWLRQ��/D�UpDOLVDWLRQ�PHQWDOH�GH�O
RSpUDWLRQ�HW�OH�GpQRPEUHPHQW
YRQW�YHQLU�SDU�OD�VXLWH�
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/
DSSUHQWLVVDJH�VSRQWDQp�FKH]�FHV�pOqYHV�HVW�WRXW�j�IDLW�OLPLWp��6L�RQ�QH�OHXU�DSSUHQG�SDV�FHUWDLQHV
FKRVHV��LOV�QH�OHV�DSSUHQQHQW�SDV�VHXOV��,OV�QH�SHXYHQW�H[SORLWHU�TXH�FH�TX
LOV�FRQQDLVVHQW�JUkFH�j
OHXU� DSSUHQWLVVDJH�� ,OV� QH� SHXYHQW� FRQVWUXLUH� XQ� DSSUHQWLVVDJH� TXH� SRXU� GHV� QRWLRQV� TX
LOV� RQW
DSSULVHV�

(Q� FH� TXL� FRQFHUQH� OH� ODQJDJH� pFULW�� RQ� OHXU� DSSUHQG� VHORQ� XQH� PpWKRGH� WUqV� DQDO\WLTXH� GH
FRUUHVSRQGDQFH� JHVWH�JUDSKqPH��0DLV� WUqV� YLWH�� RQ� OHXU� SURSRVH� GHV�PRWV� FRXUWV�� TXL� SHXYHQW
OHXU�SHUPHWWUH�G
DYRLU�DFFqV�DX�VHQV�HW�G
HQULFKLU�OHXU�OH[LTXH�

3RXU�O
DSSUHQWLVVDJH�GH�OD�OHFWXUH��OD�PpWKRGH�HVW�DQDO\WLTXH�HW�DOSKDEpWLTXH��/D�PpWKRGH�PLPR�
JHVWXHOOH�HW�O
DQDO\VH�GX�ODQJDJH�pFULW�VRQW�HIIHFWXpHV�GH�OD�PrPH�PDQLqUH�j�O
pFROH�GH�*ULYHJQpH
TX
j� O
pFROH� GX�0HUOR�� /
RUGUH� j� UHVSHFWHU� ORUV� GH� O
DSSUHQWLVVDJH� G
XQ� QRXYHDX� PRW�� RX� SRXU
O
HQULFKLVVHPHQW�GX�OH[LTXH��HVW�OH�VXLYDQW��RQ�SUpVHQWH�OH�PRW�VRXV�IRUPH�pFULWH�DYHF�VRQ�LPDJH�
RQ� HIIHFWXH� OH�V�� JHVWH�V��� SXLV� VHXOHPHQW� RQ� OH� SURQRQFH� HQ� IDLVDQW� OHV� JHVWHV�� SRXU� ILQLU�� RQ
PRQWUH�O
LPDJH�HW�RQ�SURSRVH�GH�GLUH�OH�PRW�VDQV�GHYRLU�SDVVHU�REOLJDWRLUHPHQW�SDU�OD�OHFWXUH��DILQ
TXH�FH�PRW�HQWUH�GDQV�OH�ODQJDJH�RUDO�GH�O
HQIDQW�

8Q� DXWUH� PRPHQW�� DXTXHO� RQ� DWWDFKH� XQH� JUDQGH� LPSRUWDQFH� HW� EHDXFRXS� GH� WHPSV�� HVW
O
RUWKRJUDSKH� GX� PRW�� &HFL� VH� IDLW� SDU� XQH� GLFWpH� JHVWXHOOH�� /HV� HQVHLJQDQWV� VDYHQW� TXH� OH
JUDSKLVPH� IDYRULVH� OD� UpWHQWLRQ� HW� OD� FRQQDLVVDQFH� GX�PRW�� 7RXV� GpFODUHQW� TX
LO� IDXW� XQ� WHPSV
FRQVLGpUDEOH�� GHV� UpSpWLWLRQV� WUqV� IUpTXHQWHV� SRXU� TX
XQ�PRW� VRLW� HQILQ�PpPRULVp� SDU� O
HQIDQW�
&HFL�GHPDQGH�GRQF�XQ�WUqV�ORQJ�DSSUHQWLVVDJH�HW�QH�SHXW�VH�IDLUH�TXH�WUqV�OHQWHPHQW�

/
HQVHLJQDQW�D�EHVRLQ�G
XQ�WHPSV�GH�SUpSDUDWLRQ�FRQVLGpUDEOH�FDU�OH�FRXUV�GRLW�rWUH�LQGLYLGXDOLVp
SRXU� TX
LO� VRLW� DGDSWp�� /HV� WURXEOHV� G
DWWHQWLRQ� GHV� HQIDQWV� QpFHVVLWHQW� pJDOHPHQW� GHV
FKDQJHPHQWV�IUpTXHQWV�YHUV�GHV�DFWLYLWpV�GLIIpUHQWHV��/
HQVHLJQDQW�VH�YRLW�GRQF�GDQV�O
REOLJDWLRQ
GH�SUpSDUHU�VHV�FRXUV�DSUqV�OHV�KHXUHV�VFRODLUHV��FHV�SUpSDUDWLRQV�VRQW�WUqV�LPSRUWDQWHV�HW�ORXUGHV�

�����2EVWDFOHV

/HV� pOqYHV� G\VSKDVLTXHV� RQW� G
LPSRUWDQWV� SUREOqPHV� GH� PpPRULVDWLRQ� HW� G
XWLOLVDWLRQ� GH� OD
PpPRLUH��LOV�QH�IRQW�SDV�GH�WUDQVIHUW��QL�GH�JpQpUDOLVDWLRQ��LOV�Q
RQW�SDV�GH�UDLVRQQHPHQW�ORJLTXH
LQWULQVqTXH�� ,O� IDXW� GRQF� WRXW� OHXU� DSSUHQGUH�� QRWDPPHQW� j� UDLVRQQHU�� PDLV� DXVVL� IDLUH� GH
QRPEUHX[� H[HUFLFHV� SRXU� DPpOLRUHU� OHXU� PpPRULVDWLRQ�� HQ� SDUWLFXOLHU� OD� PpPRULVDWLRQ� GH
VpTXHQFHV�HW�FHOOH�GH�JHVWHV�DXWRPDWLTXHV��TXL�UHVWH�WUqV�ODERULHXVH�SRXU�HX[�

/HV� SDUDPpGLFDX[� SUpVHQWV� GDQV� O
pFROH� FROODERUHQW� pWURLWHPHQW� DYHF� OHV� HQVHLJQDQWV�� ,OV
V
RFFXSHQW�DXWDQW�G
HQIDQWV�GX�W\SHV�,�HW�,,�TXH�GHV�HQIDQWV�HQ�W\SH�9,,,���FODVVHV�GH�ODQJDJH��HW
SRXU�FHX[�FL��OHV�PpWKRGHV�XWLOLVpHV�VRQW�GLIIpUHQWHV�GH�FHOOHV�TX
RQ�SUDWLTXH�DYHF�GHV�HQIDQWV�GX
W\SH�,�RX�,,��,O�SRXUUDLW��GqV�ORUV��V
DYpUHU�XWLOH��HW�PrPH�EpQpILTXH��TXH�FHUWDLQV�SDUDPpGLFDX[�QH
V
RFFXSHQW�TXH�GHV�HQIDQWV�GHV�FODVVHV�GH�ODQJDJH��SRXU�pYLWHU�OH�ULVTXH�GH�PHWWUH�G
DXWUHV�HQIDQWV
HQ�GpVDYDQWDJH��pWDQW�GRQQp�TXH�OHV�HQIDQWV�G\VSKDVLTXHV�RFFXSHQW�XQH�JUDQGH�SDUWLH�GX�WHPSV
GHV�SDUDPpGLFDX[�
/HV�SURIHVVHXUV��DLQVL�TXH�OHV�SDUDPpGLFDX[��H[SOLTXHQW��WRXV��TXH�OD�SULVH�HQ�FKDUJH�GHV�HQIDQWV
G\VSKDVLTXHV�HQ�ORJRSpGLH�HW�NLQpVLWKpUDSLH�V
pWDOH�VXU�GH�QRPEUHXVHV�DQQpHV�
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8QH�GLIILFXOWp�PDMHXUH�GHV�pOqYHV�G\VSKDVLTXHV�HVW�TX
LO�IDXW�XQ�PRGqOH�SRXU�WRXW��SDU�H[HPSOH�
QRXHU�VHV�ODFHWV��IDLUH�GX�YpOR��,OV�QH�SRVVqGHQW�SDV�GH�PpPRLUH�DXWRPDWLTXH�IRQFWLRQQHOOH�HW�OD
PpPRLUH�SURFpGXUDOH�QH�V
DXWRPDWLVH�SDV�

/H�SDVVDJH�GX�FRGH�GH�FDOFXO�j�O
RSpUDWLRQ�UpHOOH�UHVWH�HQWUDYp�SDU�OH�IDLW�TXH�FHV�pOqYHV�pSURXYHQW
GHV�GLIILFXOWpV�j�DFTXpULU�OH�GpQRPEUHPHQW�HW�O
LQYDULDQFH�GX�QRPEUH��/D�GLIIpUHQFH�HQWUH�XQLWp�
GL]DLQH��HW�FHQWDLQH�Q
HVW�SDV�FRPSULVH�
(WDQW� GRQQp� OHXUV� GLIILFXOWpV� SV\FKRPRWULFHV�� O
XWLOLVDWLRQ� GH� OHXUV� GRLJWV� FRPPH� FRGH� GH
UpIpUHQFH�SRVH�pJDOHPHQW�GHV�GLIILFXOWpV�

2Q� VH� UHQG� FRPSWH� pJDOHPHQW� TXH� OH� QRPEUH� FRUUHVSRQG� � WRXMRXUV� j� XQ� FRGH� FRQQX�� SDU
H[HPSOH��OH�QRPEUH���FRUUHVSRQG�j�XQ�FRGH�GLJLWDO�ELHQ�SUpFLV����VHUD�WRXMRXUV�OH�SRXFH�HW�QRQ�XQ
GRLJW�TXHOFRQTXH��LGHP�SRXU�OHV�YDOHXUV�������HWF«

0DOJUp� O
XWLOLVDWLRQ� GH� FRGHV� HQ� PDWKpPDWLTXHV� HW� IUDQoDLV�� OHV� HQIDQWV� QH� VHPEOHQW� SDV
QpFHVVDLUHPHQW�WRXMRXUV�ELHQ�VDLVLU�FH�TXL�VH�SDVVH��,OV�VRQW�GRQF�FRQGLWLRQQpV�DX[�DSSUHQWLVVDJHV�
,OV�XWLOLVHQW�FH�TX
LOV�DSSUHQQHQW�GH�PDQLqUH�WHFKQLTXH��PDLV�VDQV�YUDLPHQW�FRPSUHQGUH�OHV�pWDSHV�
(Q�VHFRQGDLUH��XQ�JUDQG�QRPEUH�GH�FHV�UHSUpVHQWDWLRQV�YLVXHOOHV�GLVSDUDLVVHQW�

3RXU�TXH�OHV�HQIDQWV�G\VSKDVLTXHV�SXLVVHQW�HQUHJLVWUHU�GH�QRXYHOOHV�FRQQDLVVDQFHV��LO�IDXW�UpSpWHU
IUpTXHPPHQW� OHV� GRQQpHV�� OHV� LQIRUPDWLRQV� HW� OHV� GLUHFWLYHV��/HV� GHYRLUV��PrPH� HQ� SpULRGH� GH
FRQJpV�VFRODLUHV��VRQW�LQGLVSHQVDEOHV�SRXU�TXH�WRXV�OHV�DFTXLV�QH�V
pYDSRUHQW�SDV�

�����0R\HQV�GH�UHPpGLDWLRQ

$�FH�VWDGH�GH� OD�UHFKHUFKH��QRXV�DYRQV�GRQF�FRPSULV��G
XQH�SDUW�� OHV�GLIILFXOWpV�GHV�pFROHV��GHV
HQVHLJQDQWV�HW�SDUDPpGLFDX[�HW��G
DXWUH�SDUW��OHV�GLIILFXOWpV�GHV�pOqYHV�

1RXV�SHQVRQV�TX
XQH�UpIOH[LRQ�VXU�OHV�IRUPDWLRQV�� O
HQFDGUHPHQW� �� OH�FDSLWDO�SpULRGH�� OHV�KHXUHV
GH�WUDYDLO�SRXU�OHV�HQVHLJQDQWV�HW�OHV�PR\HQV�VRQW�LQGLVSHQVDEOHV�

(WDQW� GRQQp� OD� OHQWHXU� GHV� DFTXLVLWLRQV� GHV� HQIDQWV�� OD� QpFHVVLWp� GH� UpSpWLWLRQV� IUpTXHQWHV�� OH
IDFWHXU�WHPSV�HVW�LQGLVSHQVDEOH�SRXU�XQH�pYDOXDWLRQ�FULWLTXH�GHV�DFTXLVLWLRQV��F
HVW�SRXUTXRL��XQH
WHOOH� UHFKHUFKH�GHYUDLW� rWUH�SRXUVXLYLH�j� SOXV� ORQJ� WHUPH�� 6L� HOOH� V
DYqUH� SRVLWLYH� HW� HIILFDFH�� OHV
GRQQpHV� UHFXHLOOLHV� SRXUUDLHQW� rWUH� EpQpILTXHV� j� XQ� SOXV� JUDQG� QRPEUH� G
HQIDQWV�� SUpVHQWDQW
pYHQWXHOOHPHQW�G
DXWUHV�SDWKRORJLHV�RX�GLIILFXOWpV�

/
pFROH� HVSqUH� EpQpILFLHU� G
KHXUHV� GH� GpURJDWLRQ� SRXU� SHUPHWWUH� XQH� SULVH� HQ� FKDUJH� SOXV
FRPSOqWH�GHV�pOqYHV�G\VSKDVLTXHV�HW�REWHQLU�pJDOHPHQW�XQ�HQFDGUHPHQW�SDUDPpGLFDO�HW� VFRODLUH
SOXV�VRXWHQX�

$ILQ� GH� SHUPHWWUH� OHV� DSSUHQWLVVDJHV�� O
pFROH� GLVSRVH� GH� PR\HQV� ELHQ� VSpFLILTXHV�� $LQVL�� OHV
HQIDQWV�G\VSKDVLTXHV�EpQpILFLHQW�GH�SULVHV�HQ�FKDUJH�SDUDPpGLFDOHV��j�VDYRLU�GH�OD�ORJRSpGLH�HW�GH
OD�NLQpVLWKpUDSLH��&HV�SULVHV�HQ�FKDUJH�SDUDPpGLFDOHV�RQW� OLHX�XQH�j�GHX[�IRLV�SDU�VHPDLQH�SRXU
FKDTXH�HQIDQW��1pDQPRLQV�� OHV�SpULRGHV�DFFRUGpHV�SRXU� OHV�HQIDQWV�G\VSKDVLTXHV� VHPEOHQW�SHX
VXIILVDQWHV��/H�FDSLWDO�SpULRGH�DFFRUGp�SRXU�O
HQWLqUHWp�GHV�pOqYHV��W\SH�,��,,�RX�9,,,���FODVVHV�GH
ODQJDJH�� Q
HVW� FHUWDLQHPHQW� SDV� VXIILVDQW� SRXU� WRXV� OHV� pOqYHV�� 'H� QRPEUHXVHV� SpULRGHV� VRQW
DFFRUGpHV� DX[� HQIDQWV� G\VSKDVLTXHV� TXL� HQ� RQW� IRUW� EHVRLQ��PDLV� FHFL� VH� IDLW� ELHQ� VRXYHQW� DX
GpWULPHQW�GHV�HQIDQWV�G
DXWUHV�W\SHV��,�RX�,,��



9 Les besoins éducatifs des élèves dysphasiques : recherche en collaboration avec les
enseignants du niveau primaire et secondaire

/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

/D�SpGDJRJLH�TXH�YD�XWLOLVHU� O
HQVHLJQDQW�HVW� WRXW� j� IDLW� VSpFLILTXH� HW� DGDSWpH� DX[�GLIILFXOWpV� GH
O
HQIDQW� G\VSKDVLTXH�� &HW� HQVHLJQHPHQW� GHPDQGH� GRQF� XQH� FHUWDLQH� H[SpULHQFH� GH� OD� SDUW� GH
O
HQVHLJQDQW��6L�FHOXL�FL�HVW�QRYLFH�� LO�YD�GRQF� IDOORLU� OH� IDPLOLDULVHU�HW� OH� IRUPHU�DX[�PpWKRGHV�j
XWLOLVHU�DYHF�OHV�HQIDQWV�G\VSKDVLTXHV��SXLV�OH�VRXWHQLU�

,O�HVW�GRQF�WUqV�LPSRUWDQW�GH�JDUGHU�OHV�FODVVHV�GH�ODQJDJH�UHVWUHLQWHV�HW�KRPRJqQHV��/
LQVWLWXWULFH
SHXW�DORUV�VH�SDUWDJHU�HQWUH�WRXV�OHV�pOqYHV��6L�OH�QLYHDX�GH�OD�FODVVH�HVW�IRUW�KpWpURJqQH��FHOD�ULVTXH
GH�GpIDYRULVHU�OHV�HQIDQWV�OHV�SOXV�SHUIRUPDQWV�

'H� IDoRQ� WUqV� FRQFUqWH�� OD� GHPDQGH� GH� O
pFROH� HVW� GH� GLVSRVHU� GH� SOXV� G
HQVHLJQDQWV�� DILQ� GH
FRQVWLWXHU�GDYDQWDJH�GH�FODVVHV�SRXU�HQIDQWV�G\VSKDVLTXHV��j�SHWLWV�HIIHFWLIV�HW�GH�GLVSRVHU�G
XQ
QRPEUH�VXIILVDQW�GH�ORJRSqGHV�SRXU�OHV�HQIDQWV�G\VSKDVLTXHV�

/HV�LQVWLWXWHXUV�DLPHUDLHQW�pJDOHPHQW�DYRLU�GX�WHPSV�SRXU�UHSHQVHU�OHXU�SUpSDUDWLRQ�GH�FRXUV��FDU
LO�Q
\�H[LVWH�SDV�GH�FRXUV�WRXW�pWDEOLV�HW�WRXW�IDLWV�SRXU�O
HQVHLJQHPHQW�DX[�HQIDQWV�G\VSKDVLTXHV�
/HV�HQVHLJQDQWV�GpVLUHQW�GLVSRVHU�GH�WHPSV�GH�UHQFRQWUHV�DYHF�OHV�SDUHQWV�

�����3DUHQWV

$YHF�OHV�HQVHLJQDQWV��QRXV�DYRQV�pJDOHPHQW�GpJDJp�XQ�SRLQW�LPSRUWDQW��OD�VRXIIUDQFH�GHV�SDUHQWV�
/HV� SDUHQWV� SHQVHQW� TXH� SXLVTXH� OHXU� HQIDQW� D� XQ� SUREOqPH� GH� ODQJDJH� HW� TX
LO� VXLW� XQ
HQVHLJQHPHQW� DGDSWp�� LO� ILQLUD� SDU� SDUOHU� HW� Q
DXUD� SOXV� GH� GLIILFXOWpV��1RXV� VDYRQV� ELHQ� TXH� OD
G\VSKDVLH�HVW�XQ�WURXEOH�VpYqUH��SDUIRLV�ORXUG�HW�TXH��PrPH�VL�FHUWDLQV�GH�FHV�HQIDQWV�ILQLVVHQW�SDU
SDUOHU�FRUUHFWHPHQW�� LOV�JDUGHQW�VRXYHQW�GHV� ODFXQHV�GDQV�G
DXWUHV�GRPDLQHV�GHV�DSSUHQWLVVDJHV�
&HFL� D� GHV� LPSOLFDWLRQV� VXU� OHV� LQWHUDFWLRQV� IDPLOLDOHV�� OHXU� LQWpJUDWLRQ� GDQV� OD� YLH� HW� OHXU� IXWXU
PpWLHU�

/HV� HQVHLJQDQWV� DWWLUHQW� pJDOHPHQW� O
DWWHQWLRQ� VXU� OD� FROODERUDWLRQ� GHV� SDUHQWV�� /HV� SDUHQWV
GHYUDLHQW�DSSUHQGUH�OHV�PpWKRGHV�G
DSSUHQWLVVDJH�XWLOLVpHV�SDU�OHV�HQVHLJQDQWV�HQ�FODVVH��DILQ�TX
LOV
SXLVVHQW� VXLYUH� HW� DLGHU� OHXU� HQIDQW� �SRXU� OHV�GHYRLUV�� SDU� H[HPSOH���/D�PLPR�JHVWXDOLWp�GHYUDLW
rWUH�HQVHLJQpH�DX[�SDUHQWV�TXL�RQW�GHV�HQIDQWV�HQ�PDWHUQHOOH��/
HQIDQW�G\VSKDVLTXH�D�EHVRLQ�GH
UHSqUHV�� G
XQH� FHUWDLQH� EDVH� SRXU� SRXYRLU� FRPPXQLTXHU�� 6L� OD� EDVH� Q
HVW� SDV� FRPPXQH� DX[
SDUHQWV�HW�HQVHLJQDQWV��FHOD�SHXW�DORUV�SHUWXUEHU�O
pOqYH��G
R��O
LPSRUWDQFH�G
XQH�FROODERUDWLRQ�DILQ
G
KRPRJpQpLVHU� OHV� PpWKRGHV� XWLOLVpHV�� 3RXU� FH� IDLUH�� OHV� HQVHLJQDQWV� GHYUDLHQW� GLVSRVHU� G
XQ
WHPSV�GH�UpXQLRQV�HW�GH�UHQFRQWUHV�DYHF�OHV�SDUHQWV�

0rPH� DX� VHLQ� GH� O
pFROH�� OHV� HQIDQWV� G\VSKDVLTXHV� VH� VHQWHQW� GLIIpUHQWV� GHV� DXWUHV� HQIDQWV� GH
O
LQVWLWXWLRQ�� ,OV�RQW� WHQGDQFH�j�VH�UHJURXSHU�� ,OV�QH� VRQW�SDV�GHV�DGROHVFHQWV�FRPPH� OHV�DXWUHV�
8QH�DXWUH�JUDQGH�GLIILFXOWp�SRXU�OHV�HQVHLJQDQWV�HW�OHV�SV\FKRORJXHV�GH�306�HVW�O
DFFHSWDWLRQ�G
XQ
KDQGLFDS�j�ORQJ�WHUPH��YRLUH�PrPH�j�YLH��/HV�SDUHQWV�GHV�HQIDQWV�G\VSKDVLTXHV�SHQVHQW�TX
j�XQ
PRPHQW�GRQQp��OHXUV�HQIDQWV�GHYLHQGURQW�QRUPDX[�HW�TXH��JUkFH�j�XQH�PpWKRGH�G
DSSUHQWLVVDJH
DGDSWpH��OHXUV�WURXEOHV�GX�ODQJDJH�YRQW�GLVSDUDvWUH�
,O�IDXW�FODLUHPHQW�OHXU�H[SOLTXHU�TXH�F
HVW�XQ�WURXEOH�GXUDEOH��TXH�OH�ODQJDJH�SHXW�HQ�HIIHW�pYROXHU�
HW�TXH��ELHQ�VRXYHQW��RQ�UHWURXYH�GHV�ODFXQHV�GDQV�G
DXWUHV�GRPDLQHV�
/H�IRQFWLRQQHPHQW�QRUPDO�HW�IDFLOH�GDQV�XQH�YLH�TXRWLGLHQQH�KDELWXHOOH�HVW�TXDVL�LPSRVVLEOH�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

�����3URSRVLWLRQ�G
XQH�K\SRWKqVH�GX�SURFHVVXV�GH�OHFWXUH��

/D�UpDOLVDWLRQ�HW�OD�SDVVDWLRQ�GHV�WkFKHV�QRXV�RQW�SHUPLV�GH�V\VWpPDWLVHU�OHV�pWDSHV�QpFHVVDLUHV�DX
SURFHVVXV� GH� OHFWXUH�� &HOD� D� GpERXFKp� VXU� OD� SURSRVLWLRQ� G
XQH� K\SRWKqVH� TXL� VH� YHXW
IRQFWLRQQHOOH�

0RW�pFULW

$SSURFKH�JHVWXR�DQDO\WLTXH � $SSURFKH�YLVXR�JOREDOH

'pFRGDJH
3URQRQFLDWLRQ

/H[LTXH�RUWKRJUDSKLTXH
�ERXFOH�SKRQRORJLTXH�SHUWXUEpH�

&KDPS�VpPDQWLTXH

$FFqV�j�OD�VLJQLILFDWLRQ

([SOLFDWLRQ�GH�O
K\SRWKqVH��

(Q�FH�TXL�FRQFHUQH�OD�OHFWXUH��XQH�SURFpGXUH�FRQVLVWH�HQ�XQ�DSSUHQWLVVDJH�GX�GpFRGDJH�SDU�XQH
DSSURFKH�DQDO\WLTXH�TXL�FRQVLVWH�HQ�OD�FRUUHVSRQGDQFH�JHVWH�JUDSKqPH�
&HWWH�DSSURFKH��VL�HOOH�HVW�FRUUHFWHPHQW�PDvWULVpH��SHUPHW�OD�OHFWXUH�GH�PRWV�YXV�HW�QRQ�YXV�

&HUWDLQV� pOqYHV� DFFqGHQW�� HQ� SDUDOOqOH� j� OD� VWUDWpJLH� DQDO\WLTXH� DSSULVH�� HW� VSRQWDQpPHQW� j
O
DSSURFKH�YLVXR�JOREDOH��&HWWH�GHUQLqUH�HVW�EDVpH�VXU�OD�UHFRQQDLVVDQFH�YLVXHOOH�JOREDOH�GX�PRW�
/HV� LQGLFHV� YLVHQW� j� MRXHU� LFL� XQ� U{OH� SUpGRPLQDQW�� DORUV� TXH� O
RUGUH� GHV� OHWWUHV� SHXW� rWUH
FRPSOqWHPHQW� LJQRUp�� &HWWH� DSSURFKH� SHUPHW� XQH� UHFRQQDLVVDQFH� YLVXHOOH� UDSLGH� HW� GRQF� XQ
GpFRGDJH�SOXV�UDSLGH��(OOH�D��HQ�UHYDQFKH��O
LQFRQYpQLHQW�GH�QH�SRXYRLU�rWUH�XWLOLVpH�TX
DYHF�GHV
PRWV�DSSULV�DQWpULHXUHPHQW��(OOH�HVW�G
DXWDQW�PRLQV� ILDEOH�FKH]� OHV�HQIDQWV�TXL�FRQQDLVVHQW�GHV
WURXEOHV�GH� OD�PpPRLUH� OHV� HPSrFKDQW�G
HPPDJDVLQHU� HW�GH� VWRFNHU�GH�QRXYHDX[� HW� QRPEUHX[
PRWV�

/RUVTXH� O
pOqYH� DFFqGH� DX� GpFRGDJH�� TXH� FH� VRLW� SDU� YRLH� JHVWXR�DQDO\WLTXH� RX� SDU� YRLH� YLVXR�
JOREDOH�� O
pWDSH� VXLYDQWH� FRQVLVWH� j� DSSDULHU� OH� PRW� pFULW� j� XQH� UHSUpVHQWDWLRQ� RUWKRJUDSKLTXH�
VWRFNpH�GDQV�OH�OH[LTXH�RUWKRJUDSKLTXH�

                                                          
1 Modèle classique simplifié représentant les procédures d'adressage et d'assemblage dans la prononciation de
mots écrits (Figure 1, BELEC; 1994: 4)
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

$� SDUWLU� GH� FH� OH[LTXH� RUWKRJUDSKLTXH�� FHUWDLQV� pOqYHV� HVVDLHQW� G
HQ� UpFXSpUHU� OH� FRGH
SKRQRORJLTXH�FRUUHVSRQGDQW�DILQ�G
DFFpGHU�j�OD�VLJQLILFDWLRQ�

/RUVTXH�OD�UHFRQQDLVVDQFH�RUWKRJUDSKLTXH�D�HX�OLHX��O
pOqYH�SHXW�DORUV�O
LGHQWLILHU�HQ�IDLVDQW�DSSHO
DX�FKDPS�VpPDQWLTXH��6L� OH�PRW�FLEOH�HVW�SUpVHQW�GDQV�OH�FKDPS�VpPDQWLTXH��O
HQIDQW�SHXW�DORUV
DFFpGHU�j�OD�VLJQLILFDWLRQ�

5HPDUTXHV��

&KH]� OHV� MHXQHV� VXMHWV�� GRQW� OH� OH[LTXH�RUWKRJUDSKLTXH�Q
HVW� SDV� HQFRUH� FRQVWLWXp�� RQ�QRWH� XQH
WHQGDQFH�j�SDVVHU�GLUHFWHPHQW�GX�GpFRGDJH��TXL�j�FH�VWDGH��QH�FRQVLVWH�TX
HQ�XQH�UHFRQQDLVVDQFH
YLVXHOOH��SDUWLHOOH�GX�PRW��DX�FKDPS�VpPDQWLTXH�HW�SXLV�j�OD�VLJQLILFDWLRQ�
/H�QRQ�DFFqV�j�OD�UHSUpVHQWDWLRQ�RUWKRJUDSKLTXH�SHXW�PDOKHXUHXVHPHQW�HQJHQGUHU�XQ�QRQ�DFFqV
j� OD� VLJQLILFDWLRQ� RX� XQ� OLHQ� HUURQp� HQWUH� OH� PRW� pFULW� �UHSUpVHQWDWLRQ� RUWKRJUDSKLTXH�� HW� VD
VLJQLILFDWLRQ�

&KH]�XQ�VXMHW�SOXV�kJp��RQ�D�FRQVWDWp�TXH�O
HQIDQW�SDVVDLW�GX�GpFRGDJH�DX�FKDPS�VpPDQWLTXH�HQ
�EU�ODQW�O
pWDSH��GX�OH[LTXH�RUWKRJUDSKLTXH��3DU�H[HPSOH��FHW�HQIDQW�YRLW�OH�PRW��UDW��HW�GLW�j�OD
SODFH� �VRXULV��� /
HQIDQW� D� GRQF� FRQWRXUQp� OD� YRLH� OH[LFDOH� RUWKRJUDSKLTXH� SRXU� VH� UHQGUH
GLUHFWHPHQW�DX�FKDPS�VpPDQWLTXH�SXLV�DX�VHQV�

)LQDOHPHQW�� FHUWDLQV� HQIDQWV� DUULYHQW� j� OD� VLJQLILFDWLRQ� HQ� QH� SDVVDQW� TXH� SDU� OH� GpFRGDJH�� 3DU
H[HPSOH��O
HQIDQW�YRLW�OH�PRW��PRQWUH��HW�GLW��GRQQH�O
KHXUH��

(UUHXUV�GH�OHFWXUH��

/HV�HUUHXUV�GH�OHFWXUH�SHXYHQW�VH�VLWXHU�j�WRXV�OHV�QLYHDX[�

�� $SSURFKH�JHVWXR�DQDO\WLTXH��
� HUUHXUV�GH�FRQYHUVLRQ�JHVWH�JUDSKqPH��O
HQIDQW�JHVWXH�XQ��P��PDLV�pFULW��S�
� HUUHXUV�GXHV�j�XQH�PDvWULVH�LQVXIILVDQWH�GX�FRGH�JHVWXHO

�� $SSURFKH�YLVXR�JOREDOH��
� HUUHXUV�GH�FRQIXVLRQV�YLVXHOOHV��O
HQIDQW�SHXW�FRQIRQGUH�GHV�PRWV�WHOV�TXH��kPH�kQH�
5PT��Å�VHXOV�GHV�PRWV�YXV�HW�DSSULV�SHXYHQW�rWUH�OXV

����Å�FHWWH�DSSURFKH�QH�QpFHVVLWH�SDV�GH�FRPSpWHQFH�GH�IXVLRQ�

�� 'pFRGDJH��
� HUUHXUV�FDXVpHV�SDU�XQH�LPSRVVLELOLWp�j�IXVLRQQHU

�� /H[LTXH�RUWKRJUDSKLTXH��
� OHV�HUUHXUV�VRQW�PRLQV�IUpTXHQWHV�GDQV� OH�YHUVDQW�UHFRQQDLVVDQFH���TXHO�PRW�HVW�FRUUHFW�

PDFKLQH� RX� PpFKLQH��� TXH� GDQV� OH� YHUVDQW� SURGXFWLRQ� RUWKRJUDSKLTXH� ��pFULW� OH� PRW
FRUUHVSRQGDQW�j�O
LPDJH���

5PT��Å� OHV�HUUHXUV�DSSDUDLVVHQW�VXUWRXW�FKH]� OHV� MHXQHV�HQIDQWV�TXL�Q
RQW�SDV�HQFRUH�SX�VH
FRQVWLWXHU�XQ�OH[LTXH�RUWKRJUDSKLTXH�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

�� &KDPS�VpPDQWLTXH��

/D�GLIILFXOWp�SULQFLSDOH�HVW�SRVpH�SDU�OH�FKDPS�VpPDQWLTXH�UHVWUHLQW�TXL�DPqQH�j�XQ�PDXYDLV�RX
XQ�QRQ�DFFqV�DX�VHQV�

���&21&/86,216�*(1(5$/(6

1RXV�DYRQV�REVHUYp�TXH� OHV�REMHFWLIV� UHFKHUFKpV�GDQV� O
HQVHLJQHPHQW�GHV�HQIDQWV�G\VSKDVLTXHV
VRQW�OHV�PrPHV�j�O
pFROH�GH�*ULYHJQpH�TX
j�O
pFROH�GX�0HUOR��FHX[�FL�pWDQW�O
DFTXLVLWLRQ�GX�ODQJDJH
pFULW��O
DPpOLRUDWLRQ�GX�ODQJDJH�RUDO�HW�OD�SRXUVXLWH�GHV�DSSUHQWLVVDJHV�VFRODLUHV�
8QH� GHV� SULRULWpV� GHV� HQVHLJQDQWV� HW� SDUDPpGLFDX[� TXL� V
RFFXSHQW� G
HQIDQWV� G\VSKDVLTXHV� HVW
O
DSSUHQWLVVDJH�GX� ODQJDJH� pFULW� SRXU� IDFLOLWHU� OH� GpYHORSSHPHQW� GX� ODQJDJH�RUDO�� j� O
LQYHUVH� GHV
HQIDQWV� TXL� GpYHORSSHQW� G
DERUG� VSRQWDQpPHQW� XQ� ODQJDJH� QRUPDO� SXLV� DSSUHQQHQW� j� OLUH� HW� j
pFULUH�

7RXW� HQ�JDUGDQW�QRWUH� LQWpUrW�GH� UHFKHUFKH� j� O
HVSULW�� QRXV� QRXV� VRPPHV� ODLVVpV� JXLGHU� SDU� OHV
GHPDQGHV�GHV�HQVHLJQDQWV�

$� O
pFROH� GH� *ULYHJQpH�� OHXU� LQTXLpWXGH� HW� OHXU� TXHVWLRQQHPHQW� SRUWDLHQW� VXU� OHV� PR\HQV�
O
HQFDGUHPHQW�� OD� IRUPDWLRQ� HW� OHV� FRPSpWHQFHV� SRXU� UpSRQGUH� DX[� GLIILFXOWpV� GHV� HQIDQWV
G\VSKDVLTXHV��3RXU�HX[��FHV�pOqYHV�VRQW�G
XQH�JUDQGH�FRPSOH[LWp��SXLVTXH�OHXUV�GLIILFXOWpV�QH�VH
OLPLWHQW�SDV�TX
DX�ODQJDJH��PDLV�pJDOHPHQW�j�OD�PpPRLUH�HW�DX�UDLVRQQHPHQW�ORJLTXH��5HJURXSHU
WURS�G
pOqYHV�G\VSKDVLTXHV�GDQV�XQH�FODVVH� OHXU�VHPEOH�GLIILFLOH�SXLVTXH� OHV�pOqYHV�G\VSKDVLTXHV
RQW�GHV�QLYHDX[�HW�GHV�IRUPHV�G
H[SUHVVLRQ�WUqV�GLIIpUHQWV�

$ILQ� GH� FLEOHU� OHV� GHPDQGHV� GHV� HQVHLJQDQWV� HW� GHV� SDUDPpGLFDX[�� QRXV� DYRQV� UpDOLVp� XQ
TXHVWLRQQDLUH�� $SUqV� GpSRXLOOHPHQW� GHV� TXHVWLRQQDLUHV�� OHV� FRQFOXVLRQV� VRQW�� O
DFFqV� DX[
DSSUHQWLVVDJHV�GRLW�VH�IDLUH�j�SDUWLU�GH�VLWXDWLRQV�FRQFUqWHV��VLPSOHV�HW�YpFXHV��/HV�UDSSHOV�GRLYHQW
rWUH�IUpTXHQWV�HW�DPHQpV�GH�IDoRQ�H[SOLFLWH��&HOD�UDOHQWLW�O
DSSUHQWLVVDJH�
'RQQHU�FRXUV�GDQV�XQH�FODVVH�G
HQIDQWV�G\VSKDVLTXHV�GHPDQGH�XQH�JUDQGH�FRQFHQWUDWLRQ�GH� OD
SDUW� GH� O
HQVHLJQDQW� TXL�� SRVVpGDQW� XQ� FRXUV� VWUXFWXUp�� GRLW� SRXYRLU� O
DGDSWHU� DX[� EHVRLQV� GHV
HQIDQWV�HW�GRLW�HQ�SHUPDQHQFH�SRXYRLU�YpULILHU�TXH�FKDFXQH�GHV�pWDSHV�VRLW�ELHQ�FRPSULVH��&HFL
Q
HVW� UpDOLVDEOH�TXH�GDQV�XQH�FODVVH�j�HIIHFWLI� UHVWUHLQW�HW�R�� LO�\�D�XQH�FHUWDLQH�KRPRJpQpLWp�GH
QLYHDX[��/
XWLOLVDWLRQ�GH�FDQDX[�YLVXHOV�HW�JHVWXHOV�HVW�SULRULWDLUH�HW� UHQIRUFH� WRXMRXUV� OH� ODQJDJH
RUDO�

/RUVTXH� O
HQIDQW� HVW� SHWLW�� LO� HVW� IRUWHPHQW� VRXWHQX� SDU� GHV� UHSqUHV� YLVXHOV� TXL� SHXYHQW� rWUH
DIILFKpHV� DX�PXU�GH� OD� FODVVH� RX�SDU� O
XWLOLVDWLRQ�GH� UpIpUHQFHV� YLVXHOOHV� SHUVRQQHOOHV��$LQVL�� OHV
FRXUV� RQW� VRXYHQW� FRPPH� VXSSRUWV� GHV� VFKpPDV� YLVXHOV�� GHV� YLGpRV� RX� GHV� GHVVLQV�� /RUVTXH
O
HQIDQW�JUDQGLW��RQ�OXL�SURSRVH�G
DFFRPSDJQHU�SURJUHVVLYHPHQW�FHV�FDQDX[�YLVXHOV�HW�JHVWXHOV�SDU
XQH�RUDOLVDWLRQ� FRPSRVpH� GH�SHWLWHV� SKUDVHV� FRXUWHV�� SXLV� XQ� SHX� SOXV� ORQJXHV��PDLV� UDUHPHQW
FRPSOH[HV�� (Q� VHFRQGDLUH�� OH� PHVVDJH� RUDO� HVW� WRXMRXUV� DFFRPSDJQp� GHV� PHVVDJHV� YLVXHOV� HW
JHVWXHOV� FRPPH� HQ� SULPDLUH�� 'X� IDLW� TXH� OHV� HQIDQWV� G\VSKDVLTXHV� pSURXYHQW� GH� JUDQGHV
GLIILFXOWpV�GH�PpPRULVDWLRQ��OHV�HQVHLJQDQWV�SHQVHQW�TX
LO�HVW�ERQ�G
XWLOLVHU�OHV�PrPHV�UpIpUHQFHV
YLVXHOOHV�OH�SOXV�ORQJWHPSV�SRVVLEOH�HW�TX
LO�FRQYLHQW�GH�OHV�PDLQWHQLU�DX�SDVVDJH�GX�SULPDLUH�HQ
VHFRQGDLUH�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

$�O
pFROH�VHFRQGDLUH��O
DFWLYLWp�SUDWLTXH�HVW�SULPRUGLDOH��FDU�HOOH�D�SRXU�EXW�GH�SHUPHWWUH�j�O
pOqYH
G
DFTXpULU� XQH� FHUWDLQH� DXWRQRPLH�� XQH� DXWRPDWLVDWLRQ�� XQH� FRQFHQWUDWLRQ� HW� XQH� FHUWDLQH
TXDOLILFDWLRQ�SRXU�O
XWLOLVDWLRQ�G
XQ�PDWpULHO�ELHQ�SUpFLV��/H�FKRL[�G
XQ�PpWLHU�RX�G
XQH�RFFXSDWLRQ

UHVWH� SUREOpPDWLTXH�� LO� HVW� LPSRUWDQW� GH� OHXU� SURSRVHU� XQ� VWDJH� KRUV� GH� O
pFROH�� VXVFHSWLEOH
G
pYHLOOHU�FKH]�HX[�GHV�DVSLUDWLRQV�QRXYHOOHV�SRXU�OHXU�DYHQLU�

/HV�HQVHLJQDQWV�HVWLPHQW�TX
LOV�RQW�EHVRLQ�GH�SOXV�GH�WHPSV�OLEUH�SRXU�SUpSDUHU�OHXUV�FRXUV��SRXU
pFKDQJHU� HQWUH� HX[� HW� SRXU� UHQFRQWUHU� OHV� SDUHQWV�� ,OV� SHQVHQW� TXH� OHV� IRUPDWLRQV� OHXU
SHUPHWWUDLHQW�GH�JDJQHU�GX�WHPSV�GDQV�OD�SUpSDUDWLRQ�GHV�FRXUV�HW�G
DXJPHQWHU�OHXU�HIILFDFLWp�

$�O
pFROH�GX�0HUOR��OHV�GHPDQGHV�GHV�HQVHLJQDQWV�FRQFHUQDLHQW� OHV�GLIILFXOWpV�G
DFTXLVLWLRQ�GH� OD
OHFWXUH�FKH]�FHUWDLQV�HQIDQWV�G\VSKDVLTXHV��1RXV�DYRQV�GqV� ORUV� VXLYL�FHV�pOqYHV�� O
REMHFWLI�pWDQW
G
pPHWWUH� GHV� K\SRWKqVHV� TXDQW� j� OHXU� EORFDJH� HQ� OHFWXUH�� HW� HQVXLWH� G
HQ� GLVFXWHU� DYHF� OHV
HQVHLJQDQWV�GDQV�OH�EXW�GH�WURXYHU�GHV�VWUDWpJLHV�IDFLOLWDQW�FHW�DSSUHQWLVVDJH�
$�SDUWLU�GH�OD�UpDOLVDWLRQ�GHV�WkFKHV�GH�OHFWXUH�HW�O
DQDO\VH�GHV�HUUHXUV�GHV�pOqYHV��QRXV�DYRQV�SX
pWDEOLU� XQH� K\SRWKqVH� GX� SURFHVVXV� GH� OHFWXUH� HW� G
DFFqV� DX� VHQV� TXL� QRXV� SHUPHW� GH� PLHX[
FRPSUHQGUH�OH�GpURXOHPHQW�GHV�pWDSHV�GDQV�OH�SURFHVVXV�GH�OHFWXUH�HW�GH�SUpFLVHU�TXHO�QLYHDX�GH
FH�SURFHVVXV�O
pOqYH�QH�SHXW�IUDQFKLU�

'H�O
DQDO\VH�GHV�HUUHXUV�GH�OHFWXUH�GpFRXOHQW�FHUWDLQHV�UHFRPPDQGDWLRQV�

3RXU�DLGHU�FHV�HQIDQWV�j�IUDQFKLU�FKDTXH�pWDSH�GH�PDQLqUH�IUXFWXHXVH��LO�IDXW�
½ 3URSRVHU�GHV�GLFWpHV�PXHWWHV�DILQ�GH�OHXU�DSSUHQGUH�OH�FRGH�HW�G
DXJPHQWHU�OHXU�PpPRLUH�GH

WUDYDLO�
½ ,QFLWHU�j�RUWKRJUDSKLHU�FKDTXH�PRW�SRXU�TX
LO�VH�JUHIIH�GDQV�OHXU�OH[LTXH�RUWKRJUDSKLTXH�DILQ

TXH�FHOXL�FL�QH�VRLW�SDV�XQLTXHPHQW�XQH� WUDFH�VXSHUILFLHOOH�HW� IUDJLOH��PDLV�TX
LO�GHYLHQQH�XQ
VXSSRUW�GH�WUDYDLO�

½ 6\OODEHU�SHXW�IDYRULVHU�OHXU�DQWLFLSDWLRQ�HW�XQH�OHFWXUH�SOXV�UDSLGH��6\OODEHU�SHUPHW�pJDOHPHQW
GH�WUDYDLOOHU�DYHF�GHV�XQLWpV�PRUSKROLQJXLVWLTXHV�SOXV�FRXUWHV�HW�GRQF�G
pYLWHU�GH�VXUFKDUJHU
OHXU�PpPRLUH�GH�WUDYDLO�

½ 6\OODEHU�SHUPHW�G
pYLWHU�GHV�HUUHXUV�GH�UpJXODULVDWLRQ��F
HVW�OH�FDV�GX�PRW�DQDQDV�TXL�SRXUUDLW
rWUH�OX�m���m���D�V
LO�Q
HVW�SDV�V\OODEp��

½ (VVD\HU�G
DSSUHQGUH� j� FHV� HQIDQWV� j� IXVLRQQHU�� WRXW� HQ� VDFKDQW�TXH� OD� IXVLRQ� HVW�XQH� WkFKH
H[FHVVLYHPHQW�DUGXH��DILQ�TX
LOV�DUULYHQW�j�GpFRGHU�GHV�PRWV�QRQ�YXV�HW�TX
LOV�QH�VH�EDVHQW�SDV
XQLTXHPHQW�VXU�XQH�DSSURFKH�YLVXR�JOREDOH�SRXU�OD�OHFWXUH�

(WDQW� GRQQp� OD� OHQWHXU� GHV� DFTXLVLWLRQV� GHV� HQIDQWV�� OD� QpFHVVLWp� GH� UpSpWLWLRQV� IUpTXHQWHV�� OH
IDFWHXU�WHPSV�HVW�LQGLVSHQVDEOH�SRXU�XQH�pYDOXDWLRQ�FULWLTXH�GHV�DFTXLVLWLRQV��&
HVW�SRXUTXRL��XQH
WHOOH� UHFKHUFKH� GHYUDLW� rWUH� SRXUVXLYLH� j� SOXV� ORQJ� WHUPH� ��� j� �� DQV��� 6L� HOOH� V
DYqUH� SRVLWLYH� HW
HIILFDFH�� OHV� GRQQpHV� UHFXHLOOLHV� SRXUUDLHQW� rWUH� EpQpILTXHV� j� XQ� SOXV� JUDQG� QRPEUH� G
HQIDQWV�
SUpVHQWDQW�pYHQWXHOOHPHQW�G
DXWUHV�SDWKRORJLHV�DVVRFLpHV�

&RPSUHQGUH� OHV� GLIILFXOWpV� SURSUHV� j� FKDTXH� pOqYH� HW� SURSRVHU� XQH� LQWHUYHQWLRQ� SHUVRQQDOLVpH�
WRXMRXUV�GH�ORQJXH�KDOHLQH��GRQQHURQW�XQH�FKDQFH�G
pYROXWLRQ�IDYRUDEOH�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
)pYULHU�����

���%,%/,2*5$3+,(

.OHHV�0��$SSUHQGUH�j�OLUH�VDQV�SRXYRLU�SDUOHU�GDQV�OHV�G\VSKDVLHV�VpYqUHV��$�1�$�(�������������
����

/
LPDJHULH�GH�O
(YHLO��)OHXUXV�(QIDQWV�������

/D�QRXYHOOH�LPDJHULH�GHV�HQIDQWV��)OHXUXV�HQIDQWV�������

0RXVW\� 3K��� /H\EDHUW� -��� $OHJULD� -��� &RQWHQW� $��� 0RUDLV� -��� %(/(&�� %DWWHULH� G
pYDOXDWLRQ� GX
ODQJDJH�pFULW�HW�GH�VHV�WURXEOHV��/DERUDWRLUH�GH�3V\FKRORJLH�([SpULPHQWDOH��8�/�%�������

5RVHQVWLHKO�$���/HV�QRPV��/DURXVVH�GHV�WRXW�SHWLWV�������

6]OLZRZVNL� +��� .OHHV� 0��� 3R]QDQVNL� 1��� *UDPPDWLFRV� (��� 5HFKHUFKH� HQ� (GXFDWLRQ
1��������0LQLVWqUH�GH�OD�&RPPXQDXWp�IUDQoDLVH��$GPLQLVWUDWLRQ�JpQpUDOH�GH�O
(QVHLJQHPHQW�HW
GH�OD�5HFKHUFKH�VFLHQWLILTXH���/HV�EHVRLQV�pGXFDWLIV�GHV�pOqYHV�G\VSKDVLTXHV�
�
6]OLZRZVNL� +��� .OHHV� 0��� 3R]QDQVNL� 1��� *UDPPDWLFRV� (��� /HV� EHVRLQV� pGXFDWLIV� GHV� pOqYHV
G\VSKDVLTXHV��/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ��)pYULHU����������������


