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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
'pFHPEUH�����

3ULQFLSHV

2Q�GRQQH� LFL�TXHOTXHV�FRQFOXVLRQV�H[WUDLWHV�G
XQ� WUDYDLO�PHQp�j� O
8QLYHUVLWp�/LEUH�GH�%UX[HOOHV
VXU� OHV� DFWLYLWpV� G
pYHLO� DX[� VFLHQFHV� HW� DX[� WHFKQLTXHV� ��8Q� SUHPLHU� UDSSRUW� QRXV� D� SHUPLV� GH
GLVFXWHU�QRV�K\SRWKqVHV�GH�WUDYDLO�HW�GH�OHV�FRQIURQWHU�j�G
DXWUHV�DSSURFKHV���1RXV�GRQQRQV� LFL
XQ� H[HPSOH� G
DFWLYLWpV� j� SUDWLTXHU� HQ� FODVVH�� &HWWH� SUpVHQWDWLRQ� QH� SUpMXJH� SDV� GHV� FKRL[
SpGDJRJLTXHV��TXL�UHOqYHQW�GHV�HQVHLJQDQWV�

2Q� UDSSHOOH� G
DERUG� HQ� TXHOTXHV� PRWV� OHV� FULWqUHV� HQ� IRQFWLRQ� GHVTXHOV� OHV� DFWLYLWpV
SURSRVpHV�RQW�pWp�VpOHFWLRQQpHV�

��,O�V
DJLW�G
DFWLYLWpV�H[SpULPHQWDOHV��HOOHV�SHUPHWWHQW�GH�UHQFRQWUHU�XQ
SURFHVVXV�QDWXUHO�

�� /HV� FRQVWDWDWLRQV� REWHQXHV� GRLYHQW� SHUPHWWUH� DX[� HQIDQWV� GH� IRUPXOHU� GHV� FRQFOXVLRQV
FRQVWUXLWHV�VXU�OH�PRGqOH�GHV�ORLV�VFLHQWLILTXHV��

�� ,O� V
DJLW�G
DFWLYLWpV�SUDWLTXHV��FRPSDUDEOHV�j�FH� WLWUH�j�FHOOHV�TXL�SHUPHWWHQW� O
DSSUHQWLVVDJH�GHV
URXWLQHV�TXL�IDFLOLWHQW�OH�FDOFXO�RX�OD�OHFWXUH�

��2Q�SURSRVH�j�FKDTXH�HQIDQW�XQ�WUDYDLO�SHUVRQQHO�� OHV�PDWpULDX[�SURSRVpV�VRQW�VLPSOHV�HW�SHX
FR�WHX[��1RXV�VRXKDLWRQV�TXH�FKDTXH�pOqYH�SXLVVH�HPSRUWHU�FKH]�OXL�OHV�PDWpULDX[�XWLOLVpV�

��&HUWDLQV�WUDYDX[�GHPDQGHQW�XQH�FROODERUDWLRQ�GH�SHWLWV�JURXSHV�G
HQIDQWV�

&RQWUDLQWHV�JpQpUDOHV

&HV�FKRL[��TXL�GpILQLVVHQW�OH�SURJUDPPH�SUpVHQWp��LQWURGXLVHQW�HQ�IDLW�GHV�OLPLWDWLRQV�VpYqUHV�VXU
OHV�W\SHV�G
H[SpULHQFHV�SUpVHQWDEOHV�

(Q� SDUWLFXOLHU�� QRXV� DYRQV� pOLPLQp� GHV� H[SpULHQFHV� TXL� IRQW� DSSHO� j� GHV� pQHUJLHV�� j� GHV
WHPSpUDWXUHV��j�GHV�RXWLOV�RX�j�GHV�PDWpULDX[�GDQJHUHX[�RX�GLIILFLOHV�j�FRQWU{OHU�

(Q� RXWUH�� QRXV� DYRQV� SULYLOpJLp� GHV� HIIHWV� TXL� SHUPHWWHQW� GHV� FRQFOXVLRQV� G
REVHUYDWLRQ
LPPpGLDWH��/HV�DFWLYLWpV�SURSRVpHV�GRLYHQW�DYRLU�IDLW�O
REMHW�G
XQH�H[SpULHQFH�SUpDODEOH��
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
'pFHPEUH�����

(QILQ�� QRXV� DYRQV� UHWHQX� GHV� SKpQRPqQHV� G
LQWpUrW� DVVH]� JpQpUDO�� SRXU� SHUPHWWUH� DX[
HQVHLJQDQWV�GH�MHWHU�GHV�SDVVHUHOOHV�DYHF�G
DXWUHV�pOpPHQWV�G
LQIRUPDWLRQ�VFLHQWLILTXH�RX�WHFKQLTXH
UHQFRQWUpV�DX�FRXUV�GHV�GLYHUVHV�DFWLYLWpV�VFRODLUHV�RX�H[WUD�VFRODLUHV�

&RQWH[WH�G
XWLOLVDWLRQ

,O� FRQYLHQW� G
LQVLVWHU� VXU� OH� IDLW� TXH� QRWUH� GpPDUFKH� HVW� GpOLEpUpPHQW� �UHVWULFWLYH��� SOXVLHXUV
GLPHQVLRQV�GH�O
pYHLO�DX[�VFLHQFHV�HW�DX[�WHFKQLTXHV�pFKDSSHQW�j�O
DSSURFKH�SUpVHQWpH�LFL�

'DQV� OH� FDGUH� FRQFUHW� GH� OD� FODVVH�� OHV� HQVHLJQDQWV� RQW� HQ� HIIHW� j� OHXU� GLVSRVLWLRQ�GHV�PRGqOHV
G
DFWLYLWp� GLIIpUHQWV�� pFRXWH� G
KLVWRLUHV�� GLVFXVVLRQV�� YLVLWHV�� H[SORUDWLRQ� GH� PLOLHX�� WUDYDLO� GH
UHFKHUFKH� GH� GRFXPHQWDWLRQ�� SUpVHQWDWLRQ� SDU� XQ� HQVHLJQDQW� RX� XQ� DQLPDWHXU� G
H[SpULHQFHV
VFLHQWLILTXHV�SOXV�FRPSOH[HV�RX�SOXV�GpOLFDWHV

/HV�H[HPSOHV�DFWLYLWpV�TXH�QRXV�SURSRVRQV�Q
pSXLVHQW�GRQF�SDV� O
HQVHPEOH�GHV�W\SHV�G
DFWLYLWpV
XWLOHV� j� O
pYHLO� DX[� VFLHQFHV� GXUDQW� OHV� SUHPLqUHV� DQQpHV� G
HQVHLJQHPHQW�� /HXU� PLVH� HQ� çXYUH
SUDWLTXH�HW�OHXU�LQVHUWLRQ�GDQV�OH�FRQWH[WH�GHV�DFWLYLWpV�VFRODLUHV�UHOqYHQW�GHV�FKRL[�SpGDJRJLTXHV
DGRSWpV�SDU�OHV�SHUVRQQHV�UHVSRQVDEOHV�GH�O
HQVHLJQHPHQW�

,O� FRQYLHQW�FHSHQGDQW�G
LQVLVWHU� VXU� OH� IDLW� TXH� OHV� UDLVRQQHPHQWV� pOpPHQWDLUHV�GDQV� OH�GRPDLQH
GHV� VFLHQFHV� HW� GHV� WHFKQLTXHV� QH� VRQW� SDV� DVVLPLODEOHV� �HQ� XQH� IRLV��� j� OD� IDYHXU� G
XQH� YLVLWH
G
H[SRVLWLRQ�RX�G
XQH�LQWHUYHQWLRQ�GH�VSpFLDOLVWHV�

&HV�UDLVRQQHPHQWV�pOpPHQWDLUHV�FRUUHVSRQGHQW�j�GHV�DSWLWXGHV�TXL�GRLYHQW�rWUH�GpYHORSSpHV�SDU
XQ�H[HUFLFH�UpSpWp��FRPPH�GDQV�WRXV�OHV�DXWUHV�GRPDLQHV�GH�O
DSSUHQWLVVDJH�

/HV�VFLHQFHV�HW�OHV�WHFKQLTXHV�QH�UHOqYHQW�SDV�GH�OD�VHXOH�GpFRXYHUWH��HOOHV�UHOqYHQW�G
XQH�SUDWLTXH
HW�G
XQ�WUDYDLO��&
HVW�Oj�XQH�YpULWp�G
H[SpULHQFH�TXRWLGLHQQH�SRXU�OHV�HQVHLJQDQWV�GX�VHFRQGDLUH�HW
GX�VXSpULHXU��,O�HVW�SHUPLV�G
HVSpUHU�TXH�FHWWH�YpULWp�VHUD�ELHQW{W�IDPLOLqUH�HW�ELHQYHQXH�DX[�\HX[
GHV�SDUHQWV��GHV�HQIDQWV�HW�GHV�HQVHLJQDQWV�GX�QLYHDX�IRQGDPHQWDO�

6WDWXW�GHV�H[HPSOHV�SUpVHQWpV

/RUV�GH�OD�GLVFXVVLRQ�GH�QRWUH�SUHPLHU�UDSSRUW�DQQXHO��QRXV�QRXV�VRPPHV�HQJDJpV�j�UpGLJHU�GHV
GRFXPHQWV� VXVFHSWLEOHV� GH� IDFLOLWHU� OH� WUDYDLO� G
pYDOXDWLRQ� HW� GH�PLVH� DX� SRLQW� SUpYX� ORUV� GH� OD
UpXQLRQ�G
pYDOXDWLRQ�GH�PDUV�������1RXV�DYRQV�SURPLV�GH�PRQWUHU�j�FHWWH�ILQ�TXHOTXHV�H[HPSOHV
G
DFWLYLWpV�R��VRLHQW�H[SOLFLWpV�VRXV�IRUPH�FRQFUqWH��HW�DLQVL�SOXV�DFFHVVLEOHV�j� OD�GLVFXVVLRQ��GHV
FKRL[�TXH�QRXV�DYLRQV�DORUV�SUpVHQWp�VXU�XQ�PRGH�SOXV�DUJXPHQWDWLI��1RXV�DYRQV�GpMj�SUpVHQWp
OHV� REMHFWLIV� FKRLVLV� SRXU� OH� WUDYDLO� HQ� FRXUV�� LOV� VRQW� UHSULV� GDQV� O
LQWURGXFWLRQ� GX� UDSSRUW� TXH
QRXV�YHQRQV�GH�SUpVHQWHU��1RXV�WHQRQV�j�UDSSHOHU�LFL�TXH�OHV�DFWLYLWpV�SURSRVpHV�QH�UHOqYHQW�SDV
G
XQ�HQVHLJQHPHQW�VXU�OD�UpDOLWp�WHOOH�TX
HOOH�HVW�VXSSRVpH�FRQQXH�SDU�OHV�VDYDQWV�HW�OHV�LQJpQLHXUV�
PDLV� GX� GpYHORSSHPHQW� G
XQH� FRPSpWHQFH� VSpFLILTXH�� TXL� FRQVLVWH� j� VDYRLU� PHQHU� XQH
H[SpULPHQWDWLRQ��GDQV� OH�VHQV�TXH�QRXV�DYRQV�GRQQp�j�FH�PRW��HW� VXU� OHTXHO�QRXV� UHYHQRQV�FL�
GHVVRXV�SRXU�GLVVLSHU�WRXW�PDOHQWHQGX�
&H�TXL�PDQTXH�j�QRV�pOqYHV��FH�Q
HVW�SDV�GH�FRQQDvWUH�SOXV�GH�VFLHQFHV�HW�GH�WHFKQLTXHV��F
HVW�G
HQ
SUDWLTXHU�XQ�SHX�
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
'pFHPEUH�����

/D�GLVFXVVLRQ�FULWLTXH�VH�SUDWLTXH�HW�V
DSSUHQG

$LQVL�TXH�QRXV�O
DYRQV�H[SOLTXp�GDQV�OHV�GRFXPHQWV�VRXPLV�j�OD�GLVFXVVLRQ�O
DQ�GHUQLHU��LO�QH�V
DJLW
GRQF� SDV� LFL� GH� WUDQVPLVVLRQ� GH� FRQQDLVVDQFHV� VXU� OH�PRQGH��PDLV� GX�PDQLHPHQW� FRQWU{Op� GH
SHWLWV�V\VWqPHV�PDWpULHOV��TXL�GRLW�SHUPHWWUH�j�FKDTXH�pOqYH�G
DERXWLU��PR\HQQDQW�XQH�GLVFXVVLRQ
FULWLTXH�HW�VDQFWLRQQpH�SDU�O
H[SpULPHQWDWLRQ��j�GHV�FRQFOXVLRQV�IRUPXOpHV�GDQV�OH�VW\OH�GH�FH�TXH
O
RQ�DSSHOOH�ORLV�VFLHQWLILTXHV��&HWWH�FRPSpWHQFH��HW�QRXV�VRPPHV�FRQYDLQFXV�GH�WUDGXLUH�OH�VRXFL
GH�WRXWHV�OHV�SHUVRQQHV�HQJDJpHV�DFWLYHPHQW�GDQV�OHV�VFLHQFHV�HW�OHV�WHFKQLTXHV�� LO�IDXW�TX
LO�VRLW
SRVVLEOH�GH�OD�UHFRQQDvWUH�FRPPH�WHOOH�HW�G
pYDOXHU�VHV�PRGDOLWpV�G
LQVHUWLRQ�GDQV�OD�IRUPDWLRQ�GHV
pOqYHV�

(OOH� HVW� HQ� XQ� VHQV� SUpVHQWH� GDQV� OHV� IDPLOOHV�� j� WUDYHUV� FHUWDLQHV� GLPHQVLRQV� GHV� PpWLHUV� GHV
SDUHQWV��HW�j�WUDYHUV�FHUWDLQV�SUDWLTXHV�GRPHVWLTXHV��FXLVLQH��EULFRODJH��WUDYDX[�PpQDJHUV���1RXV
DYRQV�PRQWUp�OH�SDUDGR[H�TXL�IDLW�TXH�OHV�VFLHQFHV�HW�OHV�WHFKQLTXHV�QH�VRQW�SDV�SUDWLTXpHV�Oj�R�
OHV� HQIDQWV� VRQW� WRXV� HQVHPEOHV�� j� O
pFROH� SULPDLUH�� (W� QRXV� VDYRQV� WRXV� FRPELHQ� j� SDUWLU� GX
VHFRQGDLUH� OHV� VFLHQFHV� HW� OHV� WHFKQLTXHV� GLYLVHQW� DXMRXUG
KXL� HQFRUH� OHV� VH[HV� HW� OHV� FRXFKHV
VRFLDOHV��/
eFROH�IRQGDPHQWDOH�D�LFL�XQ�U{OH�SURSKpWLTXH�HW�FRQVWUXFWLI�j�MRXHU��TX
LO�IDXW�GpILQLU�HW
YRXORLU�DYHF�FODUWp�

1RWUH� UHVSRQVDELOLWp� HVW� GH� SUpVHQWHU� FODLUHPHQW� OD� FRQWULEXWLRQ� SURSUH� TXH� OHV� VFLHQFHV� HW� OHV
WHFKQLTXHV� SHXYHQW� DSSRUWHU� j� O
pGXFDWLRQ�� LQWURGXLUH� OHV� HQIDQWV� j� XQ� PRGH� G
LQWHUDFWLRQ
SDUWLFXOLHU�HQWUH�OHV�rWUHV�KXPDLQV��TXL�V
DSSXLH�VXU�OD�GLVFXVVLRQ�FULWLTXH��OH�UHFRXUV�j�OD�SUHXYH�HW
j�O
H[SpULPHQWDWLRQ�

1RV� pFROHV� VH� WURXYHURQW� FHUWDLQHPHQW�PLHX[� GH� SRVVpGHU� XQ� DFFqV� DX[� RXWLOV� GH� FDOFXO� HW� GH
FRPPXQLFDWLRQ�PRGHUQHV��PDLV�O
KXPDQLVPH�VFLHQWLILTXH�HW�WHFKQLTXH�QH�GHYUDLW�SDV�\�rWUH�SOXV
ORQJWHPSV�LQFRQQX��1RXV�DYRQV�HQ�WRXW�FDV�FRQVWDWp�TXH�OHV�HQVHLJQDQWV�VRQW�WUqV�ELHQ�GLVSRVpV�j
FHWWH�PXWDWLRQ�

/D�SUDWLTXH�H[SpULPHQWDOH�GHV�VFLHQFHV�SHUPHW�XQ�DSSRUW�GH�FRPSpWHQFHV�VSpFLILTXHV�j�SHX�GH
IUDLV��HQ�PrPH�WHPSV�TX
XQH�IRUPDWLRQ�j�YLYUH�HQVHPEOH�XQ�FHUWDLQ�PRGH�GH�YLH�pJDOLWDLUH�VXU�OH
ELHQ�IRQGp� GXTXHO� QRXV� Q
DXURQV� DXFXQH� JrQH� j� LQVLVWHU�� HW� TXH� O
H[SpULPHQWDWLRQ� HVW� VHXOH� j
SHUPHWWUH��XQ�HQIDQW�TXL� VDLW� DYRLU�YX�TXHOTXH�FKRVH� VDLW�TX
LO� GRLW�SRXYRLU� rWUH� HQWHQGX� �FHWWH
�GpPRFUDWLH�VFRODLUH��HVW�SOXV�VLPSOH�HW�SOXV�GLUHFWH�HQFRUH�TXH�FHOOH�TXH�IRQGH�O
DUW�GH�OD�SUHXYH
RX�GX�FDOFXO�ELHQ�IDLW�

/HV�V\VWqPHV�HW�OHV�WH[WHV

6LPSOLILHU�RX�FRGHU�GHV�REVHUYDWLRQV�� F
HVW� FKRLVLU�GHV�PRWV� �DX�EHVRLQ��RQ�FUpHUD�GH�QRXYHDX[
PRWV���HW�OHV�PHWWUH�GDQV�GHV�H[SUHVVLRQV�TXL�SHUPHWWHQW�GH�PLHX[�YRLU�FH�GRQW�RQ�SDUOH�
��3RXU�VDYRLU�GH�TXRL�O
RQ�SDUOH��RQ�VH�FRQVWUXLW�XQ�YRFDEXODLUH��OD�OLVWH�GHV�PRWV�GH�FH�YRFDEXODLUH
SDUFRXUW�O
HQVHPEOH�GHV�pOpPHQWV�GX�V\VWqPH�VRXV�pWXGH��3RXU�FH�IDLUH��RQ�LVROH�RX�RQ�FRQVWUXLW
XQ�V\VWqPH�PDWpULHO��FH�VRQW�OHV�REMHWV�TXL�VHUYLURQW�j�WHVWHU�OH�PRGqOH�TXH�O
RQ�VH�GRQQH�j�SURSRV
GX�V\VWqPH�

��3RXU�SUpFLVHU�FH�TXH�O
RQ�GLW��RQ�SODFH�OHV�PRWV�GH�FH�YRFDEXODLUH�GDQV�GHV�SKUDVHV�TXL�RQW�XQ
VHQV�� RQ� FRQVWUXLW� GHV� UHODWLRQV� VLJQLILFDWLYHV� HQWUH� OHV� pOpPHQWV� GX� V\VWqPH�� 3DUDOOqOHPHQW�� RQ
REVHUYH�OHV�UHODWLRQV�HQWUH�SURSULpWpV��HW�VSpFLILTXHPHQW�HQWUH�FHOOHV�TX
LO�HVW�IDFLOH�GH�PRGLILHU��OHV
SDUDPqWUHV��HW�FHOOHV�TXL��HQ�UpSRQVH��FKDQJHQW�j�O
LQWpULHXU�GX�V\VWqPH��OHV�YDULDEOHV��
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
'pFHPEUH�����

�3RXU� FRPSUHQGUH� FH� TXH� O
RQ� FRQFOXW�� RQ� PHW� FHV� SKUDVHV� GDQV� XQ� WH[WH� TXL� IDLW� VHQV�� (W
FRUUpODWLYHPHQW��RQ�SDUOH�GH��ORLV�QDWXUHOOHV��RX�RQ�UDFRQWH�XQH��KLVWRLUH�QDWXUHOOH��
4X
HVW�FH�TXL�SHXW�V
DSSHOHU�V\VWqPH"�8Q�HQVHPEOH�TXHOFRQTXH�GH�FKRVHV�
&HV� FKRVHV� VRQW�� VL� O
RQ� YHXW�� GHV� VRXV�V\VWqPHV�� /H� WUDYDLO� VFLHQWLILTXH� HW� O
pWXGH� WHFKQLTXH
FRQVLVWHURQW� j� pWXGLHU� OHV� LQWHUDFWLRQV� GH� FHV� VRXV�V\VWqPHV� HQWUH� HX[�� 5pFLWV�� H[SOLFDWLRQV�
DQDO\VHV�� FRQVWUXFWLRQ� GH�PRGqOHV� UpGXLWV�� FODVVLILFDWLRQV���� QRPEUHX[� VRQW� OHV� JHQUHV� GH� WH[WHV
TXH�O
REVHUYDWLRQ�GHV�V\VWqPHV�SHUPHW�GH�SURGXLUH���7RXW�DXVVL�GLYHUV�HW�YDULpV�VRQW�OHV�U{OHV�TXH
OHV�GLYHUVHV�FODVVHV�GH�VLJQHV��H[SUHVVLRQV�V\PEROLTXHV��LQGLFHV�RX�LPDJHV��MRXHQW�GDQV�FHV�WH[WHV�
/H�'pFUHW�VXU�OHV�0LVVLRQV�GH�O
(FROH�D�UHoX�GHSXLV�SHX�GHV�DQQH[HV�TXL�SUpFLVHQW�HW�GpYHORSSHQW
OHV�LQWHQWLRQV�GX�OpJLVODWHXU���/HV�OHFWHXUV�DWWHQWLIV�QRWHURQW�O
DFFHQW�TXL�\�HVW�PLV�VXU�OHV�pQLJPHV
HW� O
H[WUDFWLRQ�G
LQGLFHV�� ,O�HVW�GRQF�GpVRUPDLV�SUpYX�TXH� OHV�HQIDQWV�XWLOLVHQW� OHV�VLJQHV�TXL� OHXU
VRQW� DFFHVVLEOHV� SRXU� DIIURQWHU� GHV� VLWXDWLRQV�SUREOqPHV� HW� H[SORUHU� HIILFDFHPHQW� OHV� GLYHUVHV
YRLHV�GH�VROXWLRQ��/D�QRWLRQ�GH�VRFOH�GH�FRPSpWHQFH�GHYUDLW�SRXYRLU�PRQWUHU�LFL�VD�IpFRQGLWp��(Q
HIIHW�� O
LQVLVWDQFH� VXU� OHV� VLWXDWLRQV�SUREOqPH� HW� OHV� pQLJPHV� FRQVWLWXH� EHDXFRXS� SOXV� TX
XQH
LQQRYDWLRQ�SpGDJRJLTXH�� HOOH� FRQVDFUH� O
RXYHUWXUH� GH� O
pFROH� SULPDLUH� j� XQ�QRXYHO� HQVHPEOH� GH
VDYRLUV�HW�GH�VDYRLU�IDLUH��GRQW�RQ�Q
DXUD�SDV�VLW{W�ILQL�GH�GUHVVHU�O
LQYHQWDLUH�

,O�FRQYLHQW�GH�GLUH�H[SOLFLWHPHQW�LFL�TXH�QRWUH�WUDYDLO�V
LQVFULW�UpVROXPHQW�GDQV�OD�SHUVSHFWLYH�GH
FHWWH� RXYHUWXUH�� $X� FRXUV� GHV� GpFHQQLHV� SURFKDLQHV�� O
pFROH� UHQFRQWUHUD� SOXV� GLUHFWHPHQW� OHV
VDYRLUV�HW� OHV�SUDWLTXHV�GHV�GLYHUV�PpWLHUV� WHFKQLTXHV� HW� VFLHQWLILTXHV�� DLQVL� TXH� OHV� VDYRLUV�IDLUH
WUDGLWLRQQHOV� GRQW� OD� YLH� IDPLOLDOH� HVW� XQ� GHV� GHUQLHUV� GpSRVLWDLUHV�� HQ� DWWHQGDQW� TXH� QRV
FLYLOLVDWLRQV� FRQVWUXLVHQW� GH� QRXYHDX[� UHODLV� GH� WUDQVPLVVLRQ�� &HWWH� pYROXWLRQ� VRXKDLWDEOH� QH
VLJQLILH�SDV�GX�WRXW��XQ�UHQRQFHPHQW�DX[�SUDWLTXHV�HW�DX[�PDWLqUHV�GLWHV�VFRODLUHV��HOOH�SHUPHWWUD�j
FKDFXQ�GH�PLHX[�pSURXYHU�OHXU�XWLOLWp�

2Q�DMRXWHUD�HQILQ�TXH�OHV�DFWLYLWpV�VFLHQWLILTXHV�HW�WHFKQLTXHV�VH�SUrWHQW�SDUWLFXOLqUHPHQW�ELHQ�j
O
DSSUHQWLVVDJH� GX� WUDYDLO� GH� GpFKLIIUHPHQW� HW� GH� IRUPXODWLRQ� G
K\SRWKqVHV�� ,O� IDXW� DXVVL� GLUH
TX
HOOHV�SHUPHWWHQW�VRQ�H[HUFLFH�VXU�GHV�PDWpULDX[�PRLQV�PDUTXpV�SDU�OHV�LQpJDOLWpV�VRFLDOHV�TXH�OD
ODQJXH�PDWHUQHOOH�� OH�FDOFXO�RX� OD�FRQVXOWDWLRQ�G
HQF\FORSpGLHV�� ,O�HVW�FKRTXDQW�TX
j� OD� ILQ�GH�FH
VLqFOH� OHV� VFLHQFHV� HW� OHV� WHFKQLTXHV� VRLHQW� ODUJHPHQW� DEVHQWHV� GH� O
pFROH� SULPDLUH�� LO� HVW� SOXV
SUpRFFXSDQW�HQFRUH�TXH�OHXU�DSSDULWLRQ�DX�GpEXW�GX�F\FOH�VHFRQGDLUH�VHUYH�DXMRXUG
KXL�j�GLYLVHU
OHV�HQIDQWV�HQ�FRKRUWHV� LQpJDOHPHQW�GRWpHV�� ,O�Q
HVW�SDV� IRUFpPHQW�QDwI�G
REVHUYHU�TXH�GDQV�GH
QRPEUHX[�SD\V�OH�OpJLVODWHXU�VRXKDLWH�DXMRXUG
KXL�PHWWUH�OHV�SUDWLTXHV�VFLHQWLILTXHV�HW�WHFKQLTXHV
j�OD�SRUWpH�GH�WRXV�DYDQW�O
kJH�R��HOOHV�DXURQW�SRXU�HIIHW�GH�GLYLVHU�DYDQW�G
LQVWUXLUH�

8Q�H[HPSOH��FKRFV�HQWUH�ELOOHV

&HW� HQIDQW� MRXH� DX[� ELOOHV�� /HV� FKRFV� HQWUH� ELOOHV� VRQW� GHV� pYpQHPHQWV�� ­� O
RFFDVLRQ� GH� FHV
pYpQHPHQWV�� FHUWDLQHV�ELOOHV�FKDQJHQW�GH�SODFH� HW�GH�YLWHVVH��&HUWDLQHV�ELOOHV�RQW� DX�GpSDUW�XQH
YLWHVVH�QXOOH��HOOHV�pWDLHQW�LPPRELOHV���HW�G
DXWUHV�RQW�DX�GpSDUW�XQH�YLWHVVH�SOXV�RX�PRLQV�JUDQGH�
HW�RULHQWpH�GDQV�WHO�RX�WHO�VHQV�
3RXU� PHQHU� j� ELHQ� FHV� REVHUYDWLRQV�� QRXV� DYRQV� FKRLVL� GH� WUDYDLOOHU� VXU� XQ� PDWpULHO� SOXV
KRPRJqQH��HW�GRQW�OH�PRXYHPHQW�HVW�VLPSOH��GHV�ELOOHV��1RXV�DYRQV�SULV�GHV�ELOOHV�SOXV�RX�PRLQV
JURVVHV��LO�HVW�IDFLOH�GH�IDLUH�YDULHU�OD�PDVVH�GHV�ELOOHV��(Q�UHYDQFKH��QRXV�SRXYRQV�FRQVWDWHU�TXH
FHUWDLQV�FKRFV�RQW�XQ�UpVXOWDW��SOXV�SDUIDLW��TXH�G
DXWUHV��ORUVTX
XQH�ELOOH�IUDSSH�XQH�DXWUH�DX�EHDX
PLOLHX�� HQ� OD�FRJQDQW� WRXW�GURLW�� O
DXWUH�ELOOH�SDUW�GDQV� OD�PrPH�GLUHFWLRQ��'DQV�G
DXWUHV� FDV�� OH
FKRF�HVW�PRLQV��SURSUH���OD�VHFRQGH�ELOOH�SDUW�HQ�WRXUQR\DQW�GH�PDQLqUH�FRPSOLTXpH��HW�O
RQ�QH
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/H�3RLQW�VXU�OD�5HFKHUFKH�HQ�(GXFDWLRQ
'pFHPEUH�����

VDLW� SOXV� WURS� TXRL� SHQVHU�� &H� W\SH� G
pYpQHPHQW� HVW� WUqV� ERQ� SRXU� UrYHU��PDLV� SHX� XWLOH� SRXU
H[SpULPHQWHU�
8QH� IRLV� OH� V\VWqPH�DLQVL� pSXUp�� LO� HVW�SOXV� IDFLOH�GH�FRPSDUHU�GHV� FDV�TXL�GLIIqUHQW� VXU�SHX�GH
FKRVHV���WRXWHV�FKRVHV�pJDOHV�SDU�DLOOHXUV��

8QH�SHWLWH�ELOOH�YLHQW�KHXUWHU�XQH�JURVVH�ELOOH�LPPRELOH��OD�JURVVH�ELOOH�QH�ERXJH�SDV��HW�OD�SHWLWH
UHFXOH�� ­� O
LQYHUVH�� VL� XQH� JURVVH� ELOOH� YLHQW� URXOHU� FRQWUH� XQH� SHWLWH� ELOOH� LPPRELOH�� GHX[
FRQVpTXHQFHV�GLIIpUHQWHV�VH�SURGXLVHQW��/D�JURVVH�ELOOH�QH�UHSDUW�SDV�HQ�DUULqUH��HOOH�FRQWLQXH�VXU
VRQ�FKHPLQ�j�SHX�SUqV�DXVVL�YLWH�TX
DYDQW�OH�FKRF��4XDQW�j�OD�SHWLWH�ELOOH��HOOH�HVW�SURMHWpH�j�WRXWH
DOOXUH�HQ�DYDQW�GH�OD�JURVVH��TX
HOOH�GLVWDQFLH�UDSLGHPHQW��HOOH�SDUW�DYHF�XQH�YLWHVVH�SOXV�JUDQGH�

2Q� SHXW� DORUV� FRQFHYRLU� XQ� WURLVLqPH� FDV�� TXL� VH� SURGXLW� j� OD� OLPLWH� HQWUH� OHV� GHX[� DXWUHV�� HW
HQYLVDJHU� SDU� O
LPDJLQDWLRQ� HW� OH� UDLVRQQHPHQW� FH� TXL� GHYUDLW� VH� SDVVHU� DORUV�� &HWWH� WURLVLqPH
H[SpULHQFH� UHVVHPEOH� DX[� GHX[� DXWUHV�� XQH� ELOOH� YLHQW� URXOHU� FRQWUH� XQH� ELOOH� LPPRELOH�� (OOH
GLIIqUH�VXU�XQ�SRLQW��OHV�ELOOHV�RQW�LFL�OD�PrPH�JURVVHXU�

1RXV�DYRQV�YX�GDQV�OH�SUHPLHU�FDV�OD�SHWLWH�ELOOH��DVVDLOODQWH��UHSDUWLU�HQ�DUULqUH��HW�OD�JURVVH�ELOOH
�DVVDLOOLH��UHVWHU�VXU�SODFH��1RXV�DYRQV�YX�GDQV�OH�VHFRQG�FDV�OD�JURVVH�ELOOH��DVVDLOODQWH��FRQWLQXHU
VRQ�FKHPLQ�HW�OD�SHWLWH�ELOOH��DVVDLOOLH��ILOH�HQ�DYDQW�j�SOXV�JUDQGH�YLWHVVH�

,O�HVW�LPDJLQDEOH�TXH�GDQV� OH�WURLVLqPH�FDV��R�� OHV�FDXVHV�RQW�GHV�YDOHXUV� LQWHUPpGLDLUHV��OD�ELOOH
DVVDLOODQWH�HVW�QL�SOXV�QL�PRLQV�JURVVH�TXH�OD�ELOOH�DVVDLOOLH���OHV�YDOHXUV�GHV�HIIHWV�VHURQW�HOOHV�DXVVL
LQWHUPpGLDLUHV��/D�ELOOH�DVVDLOODQWH�QH�UHFXOH�SDV�HW�QH�SRXUVXLW�SDV� VRQ�FKHPLQ��HOOH� V
DUUrWH� VXU
SODFH�HW�GHPHXUH�LPPRELOH��OD�ELOOH�DVVDLOOLH�SDUW�GDQV�OH�PrPH�VHQV�TXH�OD�SUHPLqUH�HW�j�OD�PrPH
YLWHVVH�
/
H[SpULPHQWDWLRQ�SHUPHW�GH�FRQVWDWHU�TXH�FH�PRGqOH�HVW�ERQ��,O�\�DXUD�WRXMRXUV� O
XQ�RX�O
DXWUH
GpIDXW�GDQV�OHV�YDOHXUV�REVHUYpHV��0DLV�QRXV�VRPPHV�SDUWLV�FHWWH�IRLV�G
XQH�LGpH��G
XQ�PRGqOH�GX
V\VWqPH��HW�FH�IDLW�QRXV� LQFLWH�j�FRQFOXUH�TXH� OH�PRGqOH�HVW�ERQ��PrPH�VL� OHV�YDOHXUV�REVHUYpHV
GDQV�O
H[SpULHQFH�QH�VRQW�SDV�SDUIDLWHV�

/H�FDV� LGpDO�HQYLVDJp� VXSSRVH�GHX[�ELOOHV�SDUIDLWHPHQW�GX�PrPH�SRLGV�TXL� VH�FRJQHQW� MXVWH�DX
EHDX�PLOLHX��HWF��FH�Q
HVW�MDPDLV�WRXW�j�IDLW�DLQVL�GDQV�OD�SUDWLTXH�

/H� WUDYDLO� GH� PRGpOLVDWLRQ� SHUPHW� GH� UHFRQQDvWUH� OH� FDUDFWqUH� DSSUR[LPDWLI� GH� O
H[SpULHQFH
SUDWLTXH��HW�FRQGXLW�j�SULYLOpJLHU�OH�FDUDFWqUH�GRJPDWLTXH�GH�OD�ORL�pQRQFpH��&
HVW�GDQV�FH�SULYLOqJH
TXH�VH�FRQVWUXLW�OD�WKpRULH�SK\VLTXH�

/HV� LQJpQLHXUV� HW� OHV� VDYDQWV� FKLSRWHQW�� GLVFXWHQW� HW� VH� WURPSHQW� VRXYHQW�� ,O� IDXW� GHV� VpDQFHV
QRPEUHXVHV��R��OH�WUDYDLO�VRXYHQW�UHOqYH�GX�EULFRODJH��SRXU�LVROHU�OHV�GLYHUV�DVSHFWV�GH�FH�TXL�HVW
HQ�MHX�GDQV�O
LQWHUDFWLRQ�VRXV�pWXGH��SRLGV"�GHQVLWp"�YLWHVVH"�GXUHWp"�HW�SRXU�DSSUHQGUH�j�PRGLILHU
GH�IDoRQ�FODLUH�OHV�YDOHXUV�GH�OD�SURSULpWp�TXH�O
RQ�YHXW�PRGLILHU�

3HUVSHFWLYHV

1RXV�SHQVRQV�DPRUFHU�XQH�GLVFXVVLRQ�FRQVWUXFWLYH�HQ�HQFRXUDJHDQW�OHV�HQVHLJQDQWV�GX�SULPDLUH�
DLQVL� TXH� OHV� pWXGLDQWV� TXL� VH� SUpSDUHQW� j� FH�PpWLHU�� j� VH� FRQIURQWHU� DX[�GLYHUV� W\SHV� G
DFWLYLWp
SUpVHQWpV�LFL��&KDFXQ�VDLW�TXH�OHV�QRXYHOOHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ�SHUPHWWHQW�XQ�pFKDQJH
G
H[SpULHQFHV� SOXV� UDSLGH� HW� SOXV� ULFKH�� QRXV� SHQVRQV� HQ� SDUWLFXOLHU� TXH� OHV� GRFXPHQWV�PLV� DX
SRLQW�GDQV�OHV�pFROHV�GHYUDLHQW�GpVRUPDLV�FLUFXOHU�SOXV�IDFLOHPHQW��


