
6RFLRORJLH�
��,QWURGXFWLRQ�j�OD�VRFLRORJLH

����'pILQLWLRQ�SURYLVRLUH�GH�OD�VRFLRORJLH
������/D�VRFLRORJLH�pWXGLH�OD�VRFLpWp

/D�VRFLRORJLH�HVW�O¶pWXGH�GH�OD�VRFLpWp��GH�O¶rWUH�KXPDLQ�GDQV�VRQ�PLOLHX�VRFLDO��/D�VRFLpWp�HVW�XQH�DVVRFLDWLRQ�RUJDQLVpH�G¶LQGLYLGXV�UpJLH�SDU�GHV�UqJOHV��GHV�ORLV��GHV�KDELWXGHV��/D�VRFLRORJLH�V¶LQWpUHVVH�DX[�G\VIRQFWLRQQHPHQWV���HOOH�Q¶HVW�QL�GX�MRXUQDOLVPH��QL�GH�O¶KLVWRLUH��QL�GH�OD�SKLORVRSKLH��QL�GH�OD�SROLWLTXH��/H�VRFLRORJXH�IDLW�XQ�WUDYDLO�G¶pWXGH�HQ�HVVD\DQW�GH�FDFKHU�VHV�LGpHV�SROLWLTXHV�HW�QH�GRQQH�SDV�GH�VROXWLRQV�DX[�SUREOqPHV��
� ������/D�VRFLRORJLH�HVW�O¶pWXGH�GHV�IDLWV�VRFLDX[
/D�VRFLRORJLH�HVW� OD�FRQQDLVVDQFH�GHV� IDLWV� VRFLDX[��(VW� VRFLDO� FH�TXL�HVW� LPSRVp�GH� O¶H[WpULHXU�j� O¶LQGLYLGX��PDQLqUH�GH�V¶KDELOOHU��ORLV��OpJLVODWLRQ�GX�WUDYDLO��LQWHUGLWV�RIILFLHOV��KDELWXGHV��LQWHUGLWV�WDFLWHV���
9RLFL�GHV�H[HPSOHV�GH�IDLWV�VRFLDX[���OHV�ORLV��OHV�YDOHXUV��OHV�RUJDQLVDWLRQV�VRFLDOHV��OHV�UDSSRUWV�GH�SRXYRLU��OD�PRGH��OHV�UqJOHV�GH�FRQGXLWH��OHV�UqJOHV�GH�SROLWHVVH��
,O�\�D�XQH�GLIIpUHQFH�HQWUH�OD�SV\FKRORJLH��UHODWLRQ�HQWUH�LQGLYLGXV��HW�OD�VRFLRORJLH��UHODWLRQ�HQWUH�O¶LQGLYLGX�HW�OD�VRFLpWp���
/H� VRFLRORJXH� V¶LQWpUHVVH� DX� IRQFWLRQQHPHQW� GHV� RUJDQLVDWLRQV� VRFLDOHV� �IDPLOOH�� HQWUHSULVH�� pFROH��� j� OD� KLpUDUFKLH� VRFLDOH��SUREOqPHV�GH�SRXYRLU��LQpJDOLWpV�VRFLDOHV���DX[�LPDJHV��DX[�UHSUpVHQWDWLRQV��OD�SXEOLFLWp���
�����/D�GpPDUFKH�VFLHQWLILTXH�HQ�VRFLRORJLH
������/¶LPSOLFDWLRQ�GX�VRFLRORJXH�GDQV�OH�PRQGH�GX�WUDYDLO�HW�SDU�UDSSRUW�j�VRQ�REMHW�G¶pWXGH

/HV� VRFLRORJXHV� RQW� GHV� SUREOqPHV� FRPPXQV� DYHF� OHV� VFLHQWLILTXHV�� SDU� H[HPSOH�� OHV� SUREOqPHV� GH� OLFHQFLHPHQWV�� GHV� SODQV�VRFLDX[�� GH� OD� UHQWDELOLWp� GX� WUDYDLO�� ,OV� VH� PHWWHQW� DXVVL� HQ� GDQJHU� WRXW� FRPPH� OHV� VFLHQWLILTXHV�� ,OV� GRLYHQW� DGRSWHU� OH�FRPSRUWHPHQW�REMHFWLI�GHV�VFLHQWLILTXHV�HQ�VH�GpEDUUDVVDQW�GH�OHXUV�SUpMXJpV�HW�GHV�SVHXGR�pYLGHQFHV��
� ������/HV�PpWKRGHV�HW�OHV�REMHFWLIV�GH�OD�VRFLRORJLH
/H� VRFLRORJXH� VH� UHQG� VXU� OH� WHUUDLQ� SRXU� pWXGLHU� XQ� JURXSH�� ,O� IDLW� GHV� SUHPLHUV� FRQVWDWV� SRXU� FDUDFWpULVHU� SURYLVRLUHPHQW� OH�JURXSH� HQ� TXHVWLRQ�� ,O� UHFKHUFKH� OHV� FDXVHV� GX� FRPSRUWHPHQW� GHV� LQGLYLGXV�� D\DQW� XQ� pYHQWXHO� OLHQ� DYHF� OHV� IDLWV� VRFLDX[�� ,O�V¶DGUHVVH�LQGLYLGXHOOHPHQW�DX[�LQGLYLGXV�HQ�QRWDQW�OHV�SRLQWV�FRPPXQV��/HV�PRWLYDWLRQV�FROOHFWLYHV�LQWpUHVVHQW�OH�VRFLRORJXH��
�����'pILQLWLRQV
8QH� WKpRULH� HVW� XQ� HQVHPEOH� GH� ORLV�� GH� UqJOHV�� SHUPHWWDQW� G¶H[SOLTXHU� RX� GH� FRPSUHQGUH� OD� UpDOLWp� VRFLDOH�� &HV� UqJOHV� VRQW�RUJDQLVpHV� HQ� V\VWqPHV� FRKpUHQWV�� (Q� SULQFLSH�� XQH� WKpRULH� HVW� GpPRQWUpH� HW� YpULILpH� SDU� FRQIURQWDWLRQ� DYHF� O¶H[SpULHQFH� GX�WHUUDLQ��
8QH�K\SRWKqVH�HVW�XQH�UpSRQVH�VXSSRVpH�TXH�O¶RQ�GRLW�GpPRQWUHU��
8Q�FRQFHSW�HVW�XQH�DEVWUDFWLRQ��XQH�LGpH�GH�EDVH�VXU�ODTXHOOH�V¶DSSXLH�XQH�WKpRULH��
8QH�PpWKRGH�HVW�XQ�PR\HQ�RX�XQ�SURFpGp�XWLOLVp�SRXU�DERUGHU�XQ�SUREOqPH�VRFLRORJLTXH��8QH�PpWKRGH�SHXW�rWUH�H[SOLFDWLYH�RX�FRPSUpKHQVLYH��
8QH�WHFKQLTXH�HVW�XQ�SURFpGp�XWLOLVp�SDU�OH�VRFLRORJXH�FRPPH�XQ�TXHVWLRQQDLUH��XQH�LQWHUYLHZ��XQH�REVHUYDWLRQ�GH�WHUUDLQ��
�

��+LVWRULTXH�GH�OD�VRFLRORJLH
����/HV�SUpFXUVHXUV
'DQV�O¶$QWLTXLWp�HW�DX�0R\HQ�$JH��OHV�SKLORVRSKHV�FKHUFKDLHQW�j�GpILQLU�OD�VRFLpWp�LGpDOH��$X�,9qPH�VLqFOH�DYDQW�-�&���3ODWRQ�pFULYLW�/D�UpSXEOLTXH� $X�;9,qPH�VLqFOH��7KRPDV�0RRUH�pFULYLW�/¶XWRSLH� $X�;9,qPH�VLqFOH��0DFKLDYHO�pFULYLW�/H�SULQFH� OLYUH�GDQV�OHTXHO�LO�V¶LQWpUHVVD� j� OD� VRFLpWp� LWDOLHQQH� HQ� GRQQDQW� GHV� FRQVHLOV� SRXU� JRXYHUQHU�� $X� ;9,,,qPH� VLqFOH�� 0RQWHVTXLHX� pFULYLW� /HV� OHWWUHV�SHUVDQHV� GDQV� OHVTXHOOHV� LO� UDFRQWD� O¶KLVWRLUH� G¶XQ� 3HUVDQ� YHQX� HQ� )UDQFH� SRXU� pWXGLHU� OD� VRFLpWp� IUDQoDLVH� HW� OD� FULWLTXHU��0RQWHVTXLHX�FKHUFKDLW�j�GpFULUH�FH�TXL�pWDLW��QRQ�FH�TXL�GHYDLW�rWUH��VH�GpPDUTXDQW�DLQVL�GH�VHV�SUpGpFHVVHXUV��
�����$XJXVWH�&RPWH������������
,O� LQYHQWD� OH� WHUPH�GH�VRFLRORJLH�� ,O� YRXODLW�pWXGLHU� OHV� IDLWV�VRFLDX[�VFLHQWLILTXHPHQW�HW�UpVRXGUH� OHV� LQpJDOLWpV�VRFLDOHV�GXHV�j� OD�UpYROXWLRQ� LQGXVWULHOOH�� 6HORQ� OXL�� ³�O¶REVHUYDWLRQ� GHV� IDLWV� HVW� OD� VHXOH� EDVH� VROLGH� GHV� FRQQDLVVDQFHV� KXPDLQHV�� (QYLVDJHRQV�WRXMRXUV� OHV� IDLWV� VRFLDX[� QRQ� FRPPH� GHV� VXMHWV� G¶DGPLUDWLRQ� RX� GH� FULWLTXH�PDLV� FRPPH� GHV� VXMHWV� G¶REVHUYDWLRQ�� /D� VFLHQFH�
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VRFLDOH�V¶RFFXSH�XQLTXHPHQW�G¶pWDEOLU�XQH�UHODWLRQ�PXWXHOOH�HQWUH�OHV�IDLWV�VRFLDX[�´��
6HORQ�OXL��OD�VWDWLTXH�HVW�O¶pWXGH�GH�OD�VRFLpWp�j�XQ�PRPHQW�GRQQp�GH�O¶KLVWRLUH��O¶pWXGH�GX�FRQVHQVXV�VRFLDO��O¶DFFRUG�VSRQWDQp�TXL�VH FUpH�HQWUH�GHV�SHUVRQQHV�G¶XQ�PrPH�JURXSH��HW�O¶pWXGH�GH�O¶DWRPH�VRFLDO��OD�IDPLOOH��
6HORQ�OXL��OD�G\QDPLTXH�VRFLDOH�HVW�O¶pWXGH�GH�O¶pYROXWLRQ�GH�OD�VRFLpWp��GH�O¶HVSqFH�KXPDLQH��
,O�SURSRVD�XQH�WKpRULH��OD�ORL�GHV�WURLV�pWDWV��XQH�YLVLRQ�LGpDOLVWH�GH�O¶pYROXWLRQ�GH�O¶rWUH�KXPDLQ��,O�Q¶DUULYDLW�SDV�j�VH�GpWDFKHU�GH�OD�SKLORVRSKLH��/H�SUHPLHU�pWDW�pWDLW�WKpRORJLTXH���F¶pWDLW�O¶HQIDQFH�GH�O¶KXPDQLWp��j�O¶pSRTXH�GH�O¶$QWLTXLWp��R��O¶RQ�FUR\DLW�HQ�SOXVLHXUV�GLHX[��/H�GHX[LqPH�pWDW�pWDLW�PpWDSK\VLTXH���F¶pWDLW�O¶DGROHVFHQFH��SHQGDQW�OH�0R\HQ�$JH��R��OHV�UHOLJLRQV�GHYLQUHQW�PRQRWKpLVWHV�HW R��O¶RQ�FRPPHQoD�j�V¶LQWpUHVVHU�j�OD�VFLHQFH��/H�WURLVLqPH�pWDW�pWDLW�SRVLWLI���F¶pWDLW�O¶kJH�DGXOWH��j�VRQ�pSRTXH�FRQWHPSRUDLQH��R�� UpJQDLHQW� OD� UDLVRQ�� OH� SRXYRLU� GH� OD� VFLHQFH� HW� R�� OHV� FUR\DQFHV� Q¶DYDLHQW� SOXV� G¶LPSRUWDQFH�� /HZLV� 0RUJDQ�� SRVWpULHXU� j�$XJXVWH�&RPWH��DYDLW�j�SHX�SUqV� OD�PrPH�WKpRULH� LGpDOLVWH�GH� O¶pYROXWLRQ�KXPDLQH��2Q�VDLW�DXMRXUG¶KXL�TXH�ULHQ�Q¶HVW� OLQpDLUH�HW�TX¶LOV�DYDLHQW�WRUW��,OV�IXUHQW�G¶DLOOHXUV�DWWDTXpV�SDU�GHV�DQWKURSRORJXHV�TXL�WURXYDLHQW�OHXU�WKpRULH�UDFLVWH���HOOH�PHWWDLW�HQ�YDOHXU�OD�VRFLpWp�RFFLGHQWDOH��MXVWLILDQW�DLQVL�OD�FRORQLVDWLRQ��
�����(YROXWLRQ�GH�OD�SHQVpH�VRFLRORJLTXH
������/HV�VRFLRORJXHV�VH�GLVWDQFLHQW�GH�OD�SKLORVRSKLH��GX�ELRORJLVPH�HW�GX�SV\FKRORJLVPH

/HV�VRFLRORJXHV�VH�VRQW�GpPDUTXpV�GH�OD�SKLORVRSKLH��GH�OD�PRUDOH�HW�GX�ELRORJLVPH��WHQGDQFH�j�YRXORLU�H[SOLTXHU�OHV�SKpQRPqQHV�VRFLDX[�SDU� OD�ELRORJLH��3DU� H[HPSOH�� O¶LQWHUGLFWLRQ�GH� O¶LQFHVWH�pWDLW� G¶DERUG�H[SOLTXpH�SDU� OHV�SUREOqPHV�GH� FRVDQJXLQLWp�SXLV� OH�VRFLRORJXH� /HYL� 6WUDXVV� O¶H[SOLTXD� HQVXLWH� SDU� XQ� EHVRLQ� G¶pFKDQJHV� FRPPHUFLDX[� DX� VHLQ� GH� OD� VRFLpWp�� 'DQV� GH� QRPEUHXVHV�VRFLpWpV�� OHV�PRUWV� VRQW� HQWHUUpV� ORLQ� GHV� KDELWDWLRQV�� &H� SKpQRPqQH� VRFLDO� IXW� G¶DERUG� H[SOLTXp� SDU� XQH�YRORQWp�GH�SURWHFWLRQ�FRQWUH� OHV�PLFUREHV�GHV� FDGDYUHV�HW� HQVXLWH�SDU� OD�SHXU�GHV�HVSULWV�PRUWHOV��2Q�QH�SHXW�SDV�H[SOLTXHU� OHV�SKpQRPqQHV�VRFLDX[�XQLTXHPHQW�SDU�OD�ELRORJLH��/HV�EHVRLQV�KXPDLQV�VRQW�IDoRQQpV�SDU�OD�VRFLpWp�HW�QRQ�SDU�OD�ELRORJLH��
/HV� VRFLRORJXHV� VH� VRQW� GpWDFKpV� GX� SV\FKRORJLVPH�� ,OV� Q¶H[SOLTXHQW� SOXV� OHV� SKpQRPqQHV� VRFLDX[� SDU� GH� OD� SV\FKRORJLH�LQGLYLGXHOOH��8Q�JURXSH�Q¶HVW�SDV� OH�SURGXLW�GHV� LQWHUDFWLRQV� LQGLYLGXHOOHV��&KDTXH� LQGLYLGX�QH�IDLW�SDV�FH�TX¶LO�YHXW�DX�VHLQ�G¶XQH�VRFLpWp���LO�HVW�RULHQWp�SDU�VRQ�VH[H�VRFLDO��VD�FODVVH�VRFLDOH��
� ������(FODWHPHQW�GH�OD�VRFLRORJLH�SDU�GLVFLSOLQHV
/D�VRFLRORJLH�V¶HVW�VSpFLDOLVpH�HQ�GLIIpUHQWHV�EUDQFKHV��6RQW�DSSDUXHV�OHV�VRFLRORJLHV�UXUDOH��GH�OD�IDPLOOH��GH�OD�UHOLJLRQ��GX�VSRUW��GX�WUDYDLO��GH�OD�FXOWXUH��GHV�ORLVLUV��
� ��������/D�VRFLRORJLH�GX�WUDYDLO
(OOH� HVW� DSSDUXH� ORUV� GH� OD� UpYROXWLRQ� LQGXVWULHOOH� DX[� (WDWV�8QLV�� (OOH� VRXOqYH� OHV� SUREOqPHV� GH� O¶HQWUHSULVH�� GH� OD� UHODWLRQ�HQWUH�SDWURQ�HW�RXYULHU��GX�V\QGLFDOLVPH��HWF��(OWRQ�0D\R�IXW� OH�SUHPLHU�j�V¶\�rWUH� LQWpUHVVp��,O�pWXGLD��GH������j������� OHV�DWHOLHUV�GH�SURGXFWLRQ� G¶XQH� HQWUHSULVH�� O¶LPSDFW� GH� O¶HQYLURQQHPHQW� �pFODLUDJH�� WHPSV� GH� UHSRV�� VXU� OD� UHQWDELOLWp� GHV� WUDYDLOOHXUV�� ,O� QH�V¶LQWpUHVVDLW�SDV�j� OD�FRQGLWLRQ�VRFLDOH�GHV�RXYULHUV��2Q�O¶DFFXVD�GH�SUHQGUH�OH�SDUWL�GHV�SDWURQV��6HORQ�)ULHGPDQ��OD�VRFLRORJLH�GX�WUDYDLO�pWXGLH�OD�WHFKQRORJLH��OD�VRFLpWp�GDQV�VRQ�HQVHPEOH��OD�KLpUDUFKLH��OH�FK{PDJH��OD�UHYHQGLFDWLRQ�GHV�WUDYDLOOHXUV��O¶LPSDFW�GHV�WUDQVIRUPDWLRQV�WHFKQLTXHV�VXU�OHV�UHODWLRQV�DX�WUDYDLO���
� ��������/D�VRFLRORJLH�GH�OD�IDPLOOH
&RQVLGpUHU� OD� IDPLOOH�FRPPH� O¶XQLWp�VRFLDOH�GH�EDVH�pWDLW�XQ�SUpMXJp�GX�;,;qPH�VLqFOH��6¶LQWpUHVVHU�VRFLRORJLTXHPHQW�j� OD�IDPLOOH�VLJQLILH� HQ� UpDOLWp� V¶LQWpUHVVHU� j� OD� SDUHQWp�� ,O� \� D� GLIIpUHQWV� W\SHV� GH� SDUHQWp��� GH� FRVDQJXLQLWp� �SDUHQWV�HQIDQWV��� SDU� DOOLDQFH��PDUL�IHPPH��� OpJLWLPH� �DGRSWLRQ��� P\WKLTXH� �DQFrWUH� FRPPXQ� P\WKLTXH�� WRWHP��� /HV� WKqPHV� DERUGpV� SDU� OD� VRFLRORJLH� GH� OD�IDPLOOH�VRQW�OD�SDUHQWp��OHV�W\SHV�GH�IDPLOOH��OHV�GLIIpUHQWHV�IRUPHV�GH�PDULDJH��OH�UDSSRUW�GH�SRXYRLU�HQWUH�O¶KRPPH�HW�OD�IHPPH��
�����'LVFLSOLQHV�DVVRFLpHV�j�OD�VRFLRORJLH
/¶HWKQRJUDSKLH� FRQVLVWH� j� GpFULUH� ILQHPHQW� GHV� JURXSHV� KXPDLQV� j� WUDYHUV�GHV�GRFXPHQWV� �REMHWV�� pFULWV��°XYUHV�G¶DUW�� FKDQWV��GDQVHV��YrWHPHQWV��SKRWRV���
/¶HWKQRORJLH� pWXGLDLW� DX� GpSDUW� OHV� VRFLpWpV� SULPLWLYHV�� WUDGLWLRQQHOOHV�� $XMRXUG¶KXL�� HOOH� pWXGLH� DXVVL� OHV� VRFLpWpV�PRGHUQHV�� (OOH�V¶LQWpUHVVH� j� GHV� SHWLWV� JURXSHV� SDUWLFXOLHUV� �XQH� WULEX� LQGLHQQH� G¶$PD]RQLH�� OHV� +RROLJDQV� HQ� $QJOHWHUUH�� OHV� WDJXHXUV� GH� OD�EDQOLHXH�SDULVLHQQH���
/¶DQWKURSRORJLH�HVW�OH�QRP�DQJOR�VD[RQ�GRQQp�j�O¶HWKQRORJLH��
/¶HWKQRSV\FKLDWULH�SUHQG�HQ�FRPSWH�OHV�IDFWHXUV�FXOWXUHOV�GDQV�OD�PDODGLH�PHQWDOH��
/D�SV\FKRORJLH�VRFLDOH�pWXGLH�OHV�UHODWLRQV�LQWHULQGLYLGXHOOHV�HQ�UHSODoDQW�O¶LQGLYLGX�GDQV�VRQ�HQYLURQQHPHQW�VRFLDO��
�
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��/H�VXLFLGH��LQWURGXFWLRQ�DX[�WUDYDX[�G¶(PLOH�'XUNKHLP
����/H�VXLFLGH��XQ�SUREOqPH�FRPSOH[H
&¶HVW� XQ� SUREOqPH� SV\FKRORJLTXH� PDLV� DXVVL� VRFLRORJLTXH�� UHOLJLHX[� HW� SKLORVRSKLTXH�� 6HORQ� XQH� pWXGH� GH� O¶,�1�6�(�5�0�� HW� GX�&�1�5�6��� LO�\�HXW�������PRUWV�SDU�VXLFLGH�HQ������HQ�)UDQFH��/HV�VXLFLGHV�VRQW�SOXV�IUpTXHQWV�j� OD�FDPSDJQH�TX¶HQ�YLOOH��FDU� OD�VROLWXGH�HVW�SOXV�PDUTXpH�j�OD�FDPSDJQH��,O�\�D�SOXV�G¶KRPPHV�TXH�GH�IHPPHV�TXL�VH�VXLFLGHQW�FDU�LOV�XWLOLVHQW�GHV�PpWKRGHV�SOXV�UDGLFDOHV�TXH�OHV�IHPPHV��/HV�WHQWDWLYHV�GH�VXLFLGH�UDWpHV�FRQFHUQHQW�VXUWRXW�OHV�IHPPHV��
� ������&KH]�OHV�MHXQHV
/HV�UDLVRQV�SV\FKRORJLTXHV�VRQW�OHV�G\VIRQFWLRQQHPHQWV�IDPLOLDX[��OHV�GLIILFXOWpV�j�FRPPXQLTXHU��j�VXSSRUWHU�O¶pFKHF�VFRODLUH�HW�j�V¶DFFHSWHU� SK\VLTXHPHQW�� /HV� UDLVRQV� VRFLRORJLTXHV� VRQW� GHV� SUREOqPHV� GH� FULWqUHV� HVWKpWLTXHV�� OH� ORRN�� OD� UpXVVLWH� PDWpULHOOH��O¶LVROHPHQW�j�WUDYHUV�OD�WpOpYLVLRQ�HW�,QWHUQHW��OD�SHXU�GX�6�,�'�$��HW�OD�QRQ�LQWpJUDWLRQ�GDQV�OD�VRFLpWp��/D�PRUW�HVW�EDQDOLVpH�j�WHO�SRLQW�SDU�OHV�PpGLDV�TXH�FHUWDLQV�MHXQHV�Q¶DUULYHQW�SDV�j�GLIIpUHQFLHU�OD�ILFWLRQ�GH�OD�UpDOLWp��/HV�MHXQHV�TXL�VH�GRQQHQW�OD�PRUW�VRQW�j OD� UHFKHUFKH� G¶XQH� YLH� PHLOOHXUH� RX� G¶XQH� PDQLqUH� GH� VH� IDLUH� UHPDUTXHU�� /HV� SHUVRQQHV� TXL� VH� VXLFLGHQW� QH� VRQW� SDV� GHV�PDODGHV�� &H� VRQW� GHV� SHUVRQQHV� TXL� Q¶RQW� SDV� WURXYp� GH� PRELOH� SRXU� UHVWHU� HQ� YLH�� %HDXFRXS� GH� VXLFLGHV� VRQW� GHV� VXLFLGHV�GpJXLVpV��SDU�H[HPSOH�j�O¶DLGH�G¶XQH�RYHUGRVH��
� ������&KH]�OHV�SHUVRQQHV�kJpHV
&HUWDLQV�QH�VXSSRUWHQW�SDV�G¶DYRLU�pWp�PLV�j�OD�UHWUDLWH��&HUWDLQV�RQW�SHXU�GH�OD�GpFKpDQFH�SK\VLTXH��/¶$VVRFLDWLRQ�SRXU�OH�'URLW�GH�0RXULU�GDQV�OD�'LJQLWp�D�SXEOLp�XQ�OLYUH�GRQQDQW�GHV�UHFHWWHV�SRXU�VH�VXLFLGHU��
� ������%LODQ
/H�VXLFLGH��JHVWH�LQGLYLGXHO��V¶LQVFULW�GDQV�XQH�UpDOLWp�VRFLDOH��
�����/HV�GLIIpUHQWHV�IRUPHV�HW�SHUFHSWLRQV�GX�VXLFLGH
������([HPSOHV

(Q� ����DYDQW� -�&��� OD�PRUW�GX�SKLORVRSKH� FKLQRLV�&RQIXVLXV�HQWUDvQD� OH� VXLFLGH�GH�����GH� VHV�GLVFLSOHV�SRXU�SURWHVWHU� FRQWUH� OD�GHVWUXFWLRQ�GH�VHV�RXYUDJHV��
/HV�VXLFLGHV�G¶KRQQHXU�FRQFHUQHQW�SDU�H[HPSOH�OHV�NDPLND]HV�MDSRQDLV�TXL�VH�IRQW�KDUD�NLUL��
� ������'LIIpUHQFHV�VHORQ�OHV�FXOWXUHV
/HV�VXLFLGHV�QH�VRQW�SDV�WROpUpV�SDU�OHV�JUDQGHV�UHOLJLRQV�FDU�HOOHV�QH�SHUPHWWHQW�SDV�GH�GpWUXLUH�O¶°XYUH�GH�'LHX��
&HUWDLQV�VXLFLGHV�VRQW�XQH�REpLVVDQFH�j�XQ�FRGH�G¶KRQQHXU��(Q�)UDQFH��(YDULVWH�*DOORLV��JUDQG�PDWKpPDWLFLHQ��PRXUXW�DSUqV�XQ�GXHO�VDQV�VDYRLU�PDQLHU�XQH�DUPH��
&HUWDLQV�SKLORVRSKHV�YDORULVHQW�OH�VXLFLGH��/HV�VWRwFLHQV�FRQVLGpUDLHQW�OH�VXLFLGH�FRPPH�XQ�DFWH�GH�OLEHUWp��
�����/HV�WUDYDX[�G¶(PLOH�'XUNKHLP������������
,O�pWDLW�SURIHVVHXU�HQ�VFLHQFHV�GH�O¶pGXFDWLRQ�HW�HQ�VRFLRORJLH�j�OD�6RUERQQH��,O�HVW�XQ�GHV�SqUHV�IRQGDWHXUV�GH�OD�VRFLRORJLH�HW�OH�SUHPLHU� j� DYRLU� SURSRVp� XQH� PpWKRGH� GH� UHFKHUFKH�� 6HORQ� OXL�� OH� VXLFLGH� YpULWDEOH� LPSOLTXH� XQH� LGpH� G¶LQWHQWLRQQDOLWp� HW� GH�FRQQDLVVDQFH� GHV� FRQVpTXHQFHV� GH� O¶DFWH��� ³�2Q�DSSHOOH� VXLFLGH� WRXW� FDV�GH�PRUW�TXL� UpVXOWH�GLUHFWHPHQW�RX� LQGLUHFWHPHQW�G¶XQ�DFWH� SRVLWLI� RX� QpJDWLI�� DFFRPSOL� SDU� OD� YLFWLPH� HOOH�PrPH� HW� TX¶HOOH� VDYDLW� GHYRLU� SURGXLUH� FH� UpVXOWDW�´��8Q�PDODGH�PHQWDO� TXL�PHWWUDLW�VSRQWDQpPHQW��VDQV�UpIOH[LRQ��OH�IHX�j�VRQ�OLW�QH�UHQWUH�SDV�GDQV�OH�FDV�GX�VXLFLGH��'XUNKHLP�UHFKHUFKD�OHV�FDXVHV�VRFLDOHV�GX�VXLFLGH�HQ�IDLVDQW�XQH�DQDO\VH�VWDWLVWLTXH��,O�FRPSDUD�OHV�WDX[�GH�VXLFLGH�GDQV�SOXVLHXUV�SD\V��WDX[�YDULDEOH���OHV�WDX[�GH�VXLFLGH�HQ )UDQFH�VHORQ�OHV�pSRTXHV��WDX[�FRQVWDQW���,O�FRQFOXW�TXH�O¶pYROXWLRQ�GHV�WDX[�GH�VXLFLGH�FKDQJHDLHQW�HQ�IRQFWLRQ�GHV�VRFLpWpV��
� ������/HV�FDXVHV�H[WUD�VRFLDOHV
��������/D�IROLH�VXLFLGH��FDXVH�SV\FKRORJLTXH

/D�GpSUHVVLRQ�Q¶HVW�SDV�VHORQ� OXL�XQH�FDXVH�PDLV�XQ� WHUUDLQ� IDYRUDEOH��/HV� IRXV�QH�UHQWUHQW�SDV�GDQV�VD�GpILQLWLRQ�GX�VXLFLGH��,O�FRPSDUD�OHV�WDX[�GH�VXLFLGH�GHV�KRPPHV�HW�GHV�IHPPHV�HW�OHV�WDX[�G¶HQWUpH�GDQV�OHV�K{SLWDX[�SV\FKLDWULTXHV�GHV�KRPPHV�HW�GHV�IHPPHV��,O�FRQFOXW�TX¶LO�Q¶\�DYDLW�DXFXQH�FRUUpODWLRQ�HQWUH�FHV�WDX[�HW�DXFXQ�OLHQ�GH�FDXVH�j�HIIHW��
� ��������/¶DOFRROLVPH
,O�FRPSDUD�OD�FDUWH�GHV�VXLFLGHV�DYHF�OD�FDUWH�GHV�DEXV�G¶DOFRRO��FH�TXL�QH�GRQQD�DXFXQ�OLHQ�DYHF�OH�VXLFLGH��
� ��������/D�UDFH�HW�O¶KpUpGLWp��FDXVHV�ELRORJLTXHV
,O�QH�WURXYD�DXFXQ�OLHQ�HQWUH�OH�VXLFLGH�HW�OD�UDFH�HW�DXFXQ�OLHQ�HQWUH�OH�VXLFLGH�HW�O¶KpUpGLWp��
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��������/HV�IDFWHXUV�FRVPLTXHV��FDXVHV�HQYLURQQHPHQWDOHV�
/HV�VXLFLGHV�VRQW�SOXV�IUpTXHQWV�HQ�pWp�TXH�SHQGDQW�OHV�DXWUHV�VDLVRQV��,O�QH�WURXYD�DXFXQH�UHODWLRQ�DYHF�OD�WHPSpUDWXUH�PDLV�DYHF�OD� ORQJXHXU� GHV� MRXUQpHV�� $� VRQ� pSRTXH�� O¶pWp� FRUUHVSRQGDLW� j� XQH� SpULRGH� GH� IRUWH� DFWLYLWp� VRFLDOH�� ,O� FRQFOXW� TXH� OH� VXLFLGH�FRPSUHQDLW�GHV�FDXVHV�VRFLDOHV��
� ������/HV�FDXVHV�VRFLDOHV
��������,QIOXHQFH�GH�OD�UHOLJLRQ

,O� UHPDUTXD� TXH� OHV� FDWKROLTXHV� VH� VXLFLGDLHQW�PRLQV� TXH� OHV� SURWHVWDQWV�� 7URLV� YDULDEOHV� LQWHUYHQDLHQW� VHORQ� OXL� �� OD� OLEHUWp� GH�SHQVpH��OD�FRKpVLRQ�VRFLDOH�DXWRXU�GH�OD�UHOLJLRQ�HW�OD�SURSHQVLRQ�DX�VXLFLGH��
� ��������,QIOXHQFH�GX�PDULDJH�HW�GX�FpOLEDW
,O� ILW� LQWHUYHQLU� TXDWUH� YDULDEOHV� �� OH� VH[H�� O
kJH�� O
pWDW� PDWULPRQLDO� HW� OD� WDLOOH� GH� OD� IDPLOOH�� ,O� PRQWUD� TXH� OHV� FpOLEDWDLUHV� VH�VXLFLGDLHQW� SOXV� TXH� OHV� JHQV� PDULpV�� ,O� FRQFOXW� TXH� OH� IDFWHXU� OH� SOXV� LPSRUWDQW� GH� VXLFLGH� pWDLW� OH� PDQTXH� G
LQWpJUDWLRQ� j� OD�VRFLpWp��/
DQRPLH�G
XQH�VRFLpWp��OD�GpVWUXFWXUDWLRQ��HQWUDvQH�OH�VXLFLGH��
�����/D�WKpRULH�GH�'XUNKHLP
6RQ�LGpH�SULQFLSDOH�HVW�TXH�OHV�YRORQWpV�LQGLYLGXHOOHV�VRQW�LQVXIILVDQWHV�SRXU�H[SOLTXHU�O
pYROXWLRQ�GH�FHUWDLQV�SKpQRPqQHV�VRFLDX[��,O�H[LVWH�GHV�IRUFHV�H[WpULHXUHV�TXL�QRXV�GpSDVVHQW�HW�TXL�V
LPSRVHQW�j�QRXV��RULHQWDQW�O
DFWLRQ�VRFLDOH��
'HX[� IRUPHV�GH� VROLGDULWp� H[LVWHQW�� /D� VROLGDULWp�PpFDQLTXH� FRQFHUQH� OHV� VRFLpWpV� WUDGLWLRQQHOOHV�� R�� OD� FRKpVLRQ� VRFLDOH� HVW� WUqV�LPSRUWDQWH��/D�VROLGDULWp�RUJDQLTXH�FRQFHUQH�OHV�VRFLpWpV�PRGHUQHV���OHV�LQGLYLGXV�VRQW�VSpFLDOLVpV�GDQV�GHV�WkFKHV�GLIIpUHQWHV��OD�FRKpVLRQ�HVW�PRLQV�JUDQGH��/H�VXLFLGH�HVW�SOXV�UpSDQGX�GDQV�OHV�VRFLpWpV�RUJDQLTXHV��
/D�FRQVFLHQFH�FROOHFWLYH�HVW�O
HQVHPEOH�GHV�FUR\DQFHV�HW�GHV�VHQWLPHQWV�FRPPXQV�j�OD�PR\HQQH�GHV�PHPEUHV�G
XQH�VRFLpWp��&HW�HQVHPEOH�IRUPH�XQ�V\VWqPH�GpWHUPLQp�TXL�D�VD�YLH�SURSUH���/HV�IDLWV�VRFLDX[�FRQVLVWHQW�HQ�GHV�PDQLqUHV�G
DJLU��GH�SHQVHU�HW�GH�VHQWLU� H[WpULHXUHV�j� O
LQGLYLGX�HW�TXL� VRQW�GRXpHV�G
XQ�SRXYRLU� GH� FRHUFLWLRQ�HQ�YHUWX�GXTXHO� LOV� V
LPSRVHQW�j� OXL���/D�FRQVFLHQFH�FROOHFWLYH�HVW�XQ�IDLW�VRFLDO�SDUPL�G
DXWUHV��
/
DQRPLH�HVW�O
pWDW�GH�WURXEOH��G
DEVHQFH�G
LQWpJUDWLRQ�VRFLDOH��
3RXU�0DU[�� OHV�JHQV�YLYHQW�HQ�VRFLpWp�j�FDXVH�GX�WUDYDLO��GH� O
DVSHFW�pFRQRPLTXH��3RXU�'XUNKHLP��FH�VRQW�OHV�FUR\DQFHV�TXL�IRQW�YLYUH�HQ�VRFLpWp��
'XUNKHLP�IXW�FULWLTXp�SRXU�VRQ�UHWRXU�j�OD�SKLORVRSKLH���LO�GLYLQLVDLW�OD�VRFLpWp��,O�IXW�FULWLTXp�SDU�OHV�0DU[LVWHV�TXL�SHQVDLHQW�TX
LO�Q
\�DYDLW� SDV� GH� FRQVFLHQFH� FROOHFWLYH�PDLV� GHV� FRQVFLHQFHV� GH� FODVVH�� ,O� IXW� FULWLTXp� SDU� GHV� VRFLRORJXHV� DFWXHOV� TXL�PHWWDLHQW� HQ�YDOHXU�OD�OLEHUWp�GHV�LQGLYLGXV��HQ�UHIXVDQW�OH�IDLW�TX
LOV�IXVVHQW�VRXV�O
HPSULVH�G
XQ�JURXSH��
�����/HV�DSSRUWV�VXU�OH�SODQ�GH�OD�PpWKRGH
'XUNKHLP�pFULYLW�/HV�UqJOHV�GH�OD�PpWKRGH�VRFLRORJLTXH�
6HORQ�OXL��XQH�GpILQLWLRQ�GRLW�rWUH�SRVpH�VXU�FH�TXH�O
RQ�pWXGLH��,O�V
DJLW�G
XQ�HQVHPEOH�GpILQL��KRPRJqQH��GLVFHUQDEOH�GH�WRXW�DXWUH�HW TXL��SDU�FRQVpTXHQW��GRLW�rWUH�GpVLJQp�SDU�XQ�PRW�VSpFLDO��
,O�IDXW�REVHUYHU�OHV�IDLWV�VRFLDX[�FRPPH�GHV�FKRVHV��V
LQWpUHVVHU�DX[�IDLWV�VRFLDX[�GH�O
H[WpULHXU��
,O�IDXW�H[SOLTXHU�OH�VRFLDO�SDU�OH�VRFLDO��OHV�SKpQRPqQHV�VRFLDX[�SDU�G
DXWUHV�SKpQRPqQHV�VRFLDX[��
,O� ILW� OD�GLVWLQFWLRQ�HQWUH� OHV�FDXVHV�HW� OHV� IRQFWLRQV�G
XQ�SKpQRPqQH��/HV�FDXVHV�PRQWUHQW�FH�TXL�SURYRTXH�XQ�SKpQRPqQH��/HV�IRQFWLRQV�PRQWUHQW�j�TXRL�VHUW�XQ�SKpQRPqQH��
,O�IDXW�VH�GpIDLUH�GHV�SUpQRWLRQV��GHV�SUpMXJpV��,O�IDXW�PHWWUH�HQWUH�SDUHQWKqVHV�QRV�LGpHV�SROLWLTXHV�HW�UHOLJLHXVHV��
8QH�PpWKRGH�G
H[SOLFDWLRQ�HVW�FRQVHLOOpH�SDU�'XUNKHLP��6D�PpWKRGH�HVW�GH�FRPSDUHU�VWDWLVWLTXHPHQW�SOXVLHXUV�SKpQRPqQHV�HQWUH�HX[��
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��/D�PRQGLDOLVDWLRQ��FDSLWDOLVWH�OLEpUDOH���LQWURGXFWLRQ�DX[�WUDYDX[�GH�.DUO�0DU[�HW�GH�3LHUUH�%RXUGLHX
&HV� DXWHXUV� SUDWLTXDLHQW� OD� VRFLRORJLH� H[SOLFDWLYH�� ,OV� V
LQWpUHVVqUHQW� DX[� TXHVWLRQV� GHV� LQpJDOLWpV� VRFLDOHV� HW� DX[� UDSSRUWV�KLpUDUFKLTXHV�GH�FODVVHV�VRFLDOHV��,OV�HQ�UHFKHUFKqUHQW�OHV�FDXVHV��
'DQV�OH�ODQJDJH�FRXUDQW��OD�PRQGLDOLVDWLRQ�HVW�O
H[WHQVLRQ�DX�PRQGH�HQWLHU�G
XQ�V\VWqPH�pFRQRPLTXH�FDSLWDOLVWH�OLEpUDO��
�����/HV�SDUWLVDQV�GH�OD�PRQGLDOLVDWLRQ
,OV� VRQW� SDUWLVDQV� GH� OD� OLEUH� FRQFXUUHQFH�� GH� OD� GpPRFUDWLH� OLEpUDOH�� /H�PDUFKp� GpVLJQH� OH� OLHX� GHV� pFKDQJHV� LQWHUQDWLRQDX[� GH�ELHQV�� GH� VHUYLFHV�� HW� OH� IOX[� ILQDQFLHU�� &
HVW� OH� OLHX� WKpRULTXH� R�� VH� UHQFRQWUHQW� O
RIIUH� HW� OD� GHPDQGH�� /HV� SDUWLVDQV� GH� OD�PRQGLDOLVDWLRQ� VRQW� SDUWLVDQV� GX� OLEUH� pFKDQJH�� 6HORQ� HX[�� OH�PHLOOHXU� JDJQH�� ,OV� VRQW� RSSRVpV� j� WRXWH� IRUPH�G
LQWHUYHQWLRQ� GH�O
(WDW�� ,OV� VRQW� RSSRVpV� DX� SURWHFWLRQQLVPH�� OD� SROLWLTXH� FRQVLVWDQW� j� SURWpJHU� OHV� SURGXFWLRQV� QDWLRQDOHV� FRQWUH� OD� FRQFXUUHQFH�pWUDQJqUH�SDU� O
LQVWDXUDWLRQ�GH�EDUULqUHV�GRXDQLqUHV�� ,OV�FRQVLGqUHQW�TXH� OD�PRQGLDOLVDWLRQ�HVW�XQ�SKpQRPqQH� LQFRQWRXUQDEOH��,OV�RQW�XQH�JUDQGH�IRL�GDQV�OD�WHFKQRORJLH��TXL�SHUPHWWUD�GH�UpVRXGUH�OHV�SUREOqPHV�GH�FK{PDJH��GH�SROOXWLRQ��PDX[�QpFHVVDLUHV�HW�WUDQVLWRLUHV���6HORQ�$QGUp�)RXUoDQV���O
pFRQRPLH�Q
HVW�SDV�XQH�JUDQGH�SDUWLH�GH�SRNHU�R��OHV�XQV�V
HQULFKLVVHQW�HQ�DSSDXYULVVDQW�OHV� DXWUHV� �� WRXV� \� JDJQHQW��� /H� VDFULILFH� GH� TXHOTXHV�XQV� HVW� MXVWLILDEOH� V
LO� SHUPHW� OH� ELHQ�rWUH� GX� SOXV� JUDQG� QRPEUH�� /D�GpORFDOLVDWLRQ��OD�IHUPHWXUH�G
XQH�XVLQH�HW�O
LPSODQWDWLRQ�GH�FHOOH�FL�GDQV�XQ�SD\V�R��OD�PDLQ�G¶°XYUH�HVW�ERQ�PDUFKp��D�XQ�LPSDFW�IDLEOH�VXU�O
HPSORL�JOREDO�VHORQ�)RXUoDQV��/HV�2�*�0��VRQW�XQ�LQFRQYpQLHQW�DX�QLYHDX�LQGLYLGXHO�PDLV�XQ�DYDQWDJH�GX�SRLQW�GH�YXH�FROOHFWLI��
�����/HV�DGYHUVDLUHV�GH�OD�PRQGLDOLVDWLRQ
/HV�SDUWLVDQV�GH�OD�PRQGLDOLVDWLRQ�QH�SUHQQHQW�SDV�HQ�FRPSWH�OD�GLJQLWp�GH�O
rWUH�KXPDLQ�HW�OHV�UDSSRUWV�GH�GRPLQDWLRQ�DX�VHLQ�GH�OD�VRFLpWp�FDSLWDOLVWH��
/HV�PXOWLQDWLRQDOHV� LQIOXHQFHQW� OHV�JRXYHUQHPHQWV�HW�IDXVVHQW�DLQVL� OD�GpPRFUDWLH��/D�SXLVVDQFH�GH�FHUWDLQHV�PXOWLQDWLRQDOHV�OHXU�GRQQH� OH� PRQRSROH�� QH� UHVSHFWDQW� SDV� DLQVL� OH� OLEUH� pFKDQJH�� 3DU� H[HPSOH�� OHV� PXOWLQDWLRQDOHV� GH� O
DXGLRYLVXHO� LPSRVHQW� OHV�SURGXFWLRQV�DPpULFDLQHV��
/H� SRXYRLU� DSSDUWLHQW� GH� SOXV� HQ� SOXV� DX[� GpWHQWHXUV� GH� FDSLWDO� ILQDQFLHU�� F
HVW�j�GLUH� DX[� DFWLRQQDLUHV� HW� DX[� IRQGV�G
LQYHVWLVVHPHQW� LQWHUQDWLRQDX[�TXL� FRQFHQWUHQW�SOXV�GH� OD�PRLWLp�GH�FH�FDSLWDO��/HV�SURILWV� VRQW�SOXV�XWLOLVpV�SRXU� UpPXQpUHU� OHV�DFWLRQQDLUHV�TXH� OHV�VDODULpV�HW� OHV� LQYHVWLVVHXUV��/HV�IRQGV�GH�SHQVLRQ�DPpULFDLQV�VRQW� O
DUJHQW�TXH�OHV�UHWUDLWpV�SODFHQW�GDQV�OHV�HQWUHSULVHV��
/D� IRL�GDQV� OH�SURJUqV�WHFKQRORJLTXH�HVW�FRQGDPQpH�SDU� OHV�DGYHUVDLUHV�GH�OD�PRQGLDOLVDWLRQ��/¶LQpOXFWDELOLWp�GH�OD�PRQGLDOLVDWLRQ�HVW�FRQGDPQpH��/D�FRQVLGpUDWLRQ�GHV�QXLVDQFHV�HW�GHV�SUREOqPHV�VRFLDX[�FRPPH�GHV�PDX[�WUDQVLWRLUHV�HVW�FRQGDPQpH��
6HORQ� ,PPDQXHO�:DOOHUVWHLQ�� �/HV� KRPPHV� GH� SDXYUHWp� QH� VRQW� SDV� XQ� LQpOXFWDEOH� SKpQRPqQH� UpVLGXHO� GRQW� LO� FRQYLHQGUDLW� GH�VRXODJHU�OHV�YLFWLPHV��(OOHV�VRQW�OD�FRQVpTXHQFH�GLUHFWH�G
XQ�PRGqOH�GH�GpYHORSSHPHQW�TXL�QpJOLJH�RX�VDFULILH�XQ�SRWHQWLHO�KXPDLQ�MXJp�PDUJLQDO���
/
HQULFKLVVHPHQW� GHV� SD\V� GX� QRUG� V
HVW� IDLW� JUkFH� j� O
DSSDXYULVVHPHQW� GHV� SD\V� SDXYUHV� SDU� O
HVFODYDJH�� OD� FRORQLVDWLRQ�� OHV�GpORFDOLVDWLRQV�HW�OD�VSpFLDOLVDWLRQ�GH�OD�SURGXFWLRQ�GHV�SD\V�SDXYUHV��&HUWDLQV�SD\V�G
$IULTXH�RQW�pWp�SRXVVpV�j�VH�VSpFLDOLVHU�GDQV�FHUWDLQHV�SURGXFWLRQV�SRXU� UpSRQGUH�j� OD� FRQVRPPDWLRQ�GHV�SD\V� ULFKHV�� ,OV�RQW�G��DEDQGRQQHU� OHXU�DJULFXOWXUH�YLYULqUH��&HOD�D�HQWUDvQp�XQH�GpSHQGDQFH�HQYHUV�OHV�SD\V�ULFKHV��
/HV�LQpJDOLWpV�VRFLDOHV�VRQW�XQH�FRQVpTXHQFH�GLUHFWH�GX�FDSLWDOLVPH�VHORQ�0DU[�HW�OHV�DGYHUVDLUHV�GH�OD�PRQGLDOLVDWLRQ��
�����/D�YLH��O¶°XYUH�HW�OD�SKLORVRSKLH�GH�.DUO�0DU[������������
,O�FRPPHQoD�SDU�O
pWXGH�GH�OD�SKLORVRSKLH�SXLV�VH�ODQoD�GDQV�OH�MRXUQDOLVPH��(Q�������LO�UHQFRQWUD�(QJHOV��XQ�WKpRULFLHQ�VRFLDOLVWH��(QJHOV� OXL� DSSRUWD� GHV� LGpHV� VXU� O
H[SORLWDWLRQ� GHV� FODVVHV� RXYULqUHV�� ,O� IXW� H[SXOVp� G
$OOHPDJQH� SXLV� GH� )UDQFH�� ,O� VH� UpIXJLD� j�/RQGUHV��,O�pWDLW�XQ�SKLORVRSKH��XQ�pFRQRPLVWH��XQ�VRFLRORJXH�HW�XQ�PLOLWDQW�SROLWLTXH��8QH�GH�VHV�°XYUHV�OHV�SOXV�FRQQXHV�HVW�/H�FDSLWDO� ,O�pWDLW�FRQWHPSRUDLQ�GH� OD�FRPPXQH�GH�3DULV��6HORQ� OXL���/
KLVWRLUH�GH�WRXWH�VRFLpWp�MXVTX
j�QRV�MRXUV�HVW� O
KLVWRLUH�GH�OD�OXWWH�GHV�FODVVHV���/D�GRPLQDWLRQ�GH�O
KRPPH�SDU�O
KRPPH�SDU�OD�OXWWH�SRXU�OD�YLH�HVW�j�OD�EDVH�GH�OD�FRQVWUXFWLRQ�VRFLDOH�G
DSUqV�0DU[��,O�GLVWLQJXD�GHX[�FODVVHV�DQWDJRQLVWHV���OD�ERXUJHRLVLH�HW�OH�SUROpWDULDW��/H�SUROpWDULDW��V
LO�YRXODLW�VH�OLEpUHU�GH�O
H[SORLWDWLRQ��GHYDLW� V
RUJDQLVHU� HW�SUHQGUH� OH�SRXYRLU�SRXU�DEROLU� OHV�FODVVHV�VRFLDOHV��$SUqV� OD�GLFWDWXUH�GX�SUROpWDULDW�� O
(WDW�GpSpULUDLW�GH� OXL�PrPH�SRXU�DERXWLU�DX�UpJLPH�FRPPXQLVWH��
0DU[�DYDLW�XQ�SRLQW�FRPPXQ�DYHF�'XUNKHLP���LO�SHQVDLW�TXH�O
LQGLYLGX�LVROp�Q
pWDLW�SDV�XQ�IDFWHXU�GpWHUPLQDQW�GH�O
pYROXWLRQ�VRFLDOH��,O�V
RSSRVDLW�j�'XUNKHLP�HQ�QLDQW�O
H[LVWHQFH�G
XQH�FRQVFLHQFH�FROOHFWLYH����FH�Q
HVW�SDV�OD�FRQVFLHQFH�GHV�KRPPHV�TXL�GpWHUPLQH�OHXU�H[LVWHQFH���F
HVW��DX�FRQWUDLUH��OHXU�H[LVWHQFH�VRFLDOH�TXL�GpWHUPLQH�OHXU�FRQVFLHQFH���
�����/HV�JUDQGV�FRQFHSWV�PDU[LVWHV
8QH�LGpRORJLH�HVW�XQ�V\VWqPH�G
LGpHV�RULHQWp�SKLORVRSKLTXHPHQW�HW�SROLWLTXHPHQW�TXL�GRQQH�XQH�YXH�SDUWLHOOH�GH�OD�UpDOLWp��
$SSX\RQV�QRXV�VXU�OHV�°XYUHV�GH�0DU[�/H�PDQLIHVWH�GX�3DUWL�&RPPXQLVWH HW�6DODLUH��SUL[�HW�SURILW�
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/HV� IDFWHXUV� pFRQRPLTXHV� HW�PDWpULHOV� VRQW� GpWHUPLQDQWV� GDQV� OD� FRQVWLWXWLRQ� HW� O
pYROXWLRQ� GHV� VRFLpWpV�� ,O� DSSHOD� FHV� IDFWHXUV�PDWpULHOV� O
LQIUDVWUXFWXUH� �RXWLOV��PDFKLQHV�� WHFKQRORJLH�� IRUFH�GH� WUDYDLO� GHV�RXYULHUV�� VDQWp�GHV�RXYULHUV��HQWUHSULVHV��FLUFXLWV�GH�EDQTXHV��PDWLqUHV�SUHPLqUHV���
,O�DSSHOD�O
HQVHPEOH�GHV�IDFWHXUV�DEVWUDLWV�OD�VXSHUVWUXFWXUH��ORLV��LGpHV��FRQVFLHQFH�GH�FODVVHV��FRQVWLWXWLRQ�MXULGLTXH���
/HV� PRGHV� GH� SURGXFWLRQ� VRQW� OHV� UDSSRUWV� GH� GRPLQDWLRQ� DX� VHLQ� GH� OD� VRFLpWp�� /
pYROXWLRQ� GHV� WHFKQLTXHV� HW� GHV� FRQGLWLRQV�PDWpULHOOHV�GH�SURGXFWLRQ�HQWUDvQHQW�XQH�PRGLILFDWLRQ�GHV�PRGHV�GH�SURGXFWLRQ��
/D�VRFLpWp�VH�FRQVWUXLW�VXU�GHV�FRQIOLWV�HW�GHV�UDSSRUWV�GH�GRPLQDWLRQ��/D�IRUPH�OD�SOXV�DFKHYpH�GH�O
RSSUHVVLRQ�HVW�O
H[SORLWDWLRQ�GX�SUROpWDULDW� SDU� OD� ERXUJHRLVLH�� $� O
DYqQHPHQW� GH� OD� ERXUJHRLVLH�� OH� SUROpWDLUH�SHUG� WRXV� VHV�GURLWV��&
HVW� OH� UqJQH�GH� O
DUJHQW�� /H�SUROpWDLUH�HVW�XQ�IUDLV�GH�PDUFKDQGLVH��
/H�FRQFHSW�G
DOLpQDWLRQ��OH�IDLW�G
rWUH�pWUDQJHU�j�VRL�PrPH��FRQVLGqUH�TXH�OH�WUDYDLOOHXU�HVW�VRXV�SD\p��
/H�FRQFHSW�GH�SOXV�YDOXH�IXW�DERUGp�SDU�0DU[����UHQWHV�IRQFLqUHV��LQWpUrWV�HW�SURILWV�LQGXVWULHOV�QH�VRQW�TXH�GHV�QRPV�GLIIpUHQWV�GHV�GLIIpUHQWHV�SDUWLHV�GH� OD�SOXV�YDOXH��GH� OD�PDUFKDQGLVH��F
HVW�j�GLUH�GX�WUDYDLO� LPSD\p�TXH�FHOOH�FL� UHQIHUPH���/D�SOXV�YDOXH�HVW� OD�GLIIpUHQFH�HQWUH�OH�VDODLUH�GH�O
RXYULHU�HW�OD�YDOHXU�SURGXLWH�SDU�OXL��
�����/HV�DSSRUWV�SRXU�OD�VRFLRORJLH�DFWXHOOH
/D�VLWXDWLRQ�pFRQRPLTXH�Q
HVW�SOXV�OD�PrPH�DXMRXUG
KXL�TXH�SHQGDQW�OD�SpULRGH�R��YLYDLW�0DU[��
/H� FRQFHSW�GH� FODVVH�VRFLDOH�HVW� WUqV�XWLOLVp�GH�QRV� MRXUV��8QH�FODVVH�VRFLDOH�HVW�XQ�JURXSH�G
LQGLYLGXV�TXL�SDUWDJHQW� OHV�PrPHV�YDOHXUV��TXL�RQW�XQ�JHQUH�GH�YLH�FRPPXQ�HW�XQH�FXOWXUH�FRPPXQH��/HV�PHPEUHV�GH�FH�JURXSH�RQW�FRQVFLHQFH�G
\�DSSDUWHQLU��0DU[�HXW GX�PDO�j�GpILQLU�OHV�FODVVHV�VRFLDOHV��6RQ�FODVVHPHQW�ILQDO�IXW�VLPSOH���ERXUJHRLVLH�HW�SUROpWDULDW��
/HV� DXWHXUV� DFWXHOV� SHQVHQW� TXH� OH� FDSLWDO� Q
HVW� SDV� VHXOHPHQW� O
DUJHQW�PDLV� DXVVL� OH� VDYRLU� HW� OD� FXOWXUH� FDU� HOOHV� GRQQHQW� XQ�SRXYRLU��
/H�FRQFHSW�G
DOLpQDWLRQ�GX�FRQVRPPDWHXU�pYRTXp�SDU�0DU[�V
pWHQG�DXMRXUG
KXL�DYHF�OD�PDQLSXODWLRQ�SXEOLFLWDLUH�FRPPH�OD�SXEOLFLWp�VXEOLPLQDOH��
/H�UDSSRUW�GH�GRPLQDWLRQ�HVW�pWXGLp�SDU�OD�VRFLRORJLH�DFWXHOOH��
�����7KpRULH�HW�FRQFHSWV�GH�3LHUUH�%RXUGLHX
,O� QDTXLW� HQ� ������ ,O� UpXVVLW� O
DJUpJDWLRQ� GH� SKLORVRSKLH�� ,O� HVW� DXMRXUG
KXL� GLUHFWHXU� G
pWXGHV� j� O
pFROH� GHV� KDXWHV� pWXGHV� HQ�VFLHQFHV� VRFLDOHV�� ,O� V
LQWpUHVVH� DX[� LQpJDOLWpV� VRFLDOHV�� DX[� UDSSRUWV� GH� FODVVHV�� ,O� VH� UDWWDFKH� j� GHX[� pFROHV� GH� SHQVpH�� OH�0DU[LVPH�HW�OH�VWUXFWXUDOLVPH��
� ������7UDYDX[�VXU�OH�JR�W�HVWKpWLTXH
'DQV�VRQ�OLYUH�/D�GLVWLQFWLRQ� LO�FRPSDUD�OH�FKDPS�GH�O
DUW�SRSXODLUH�DYHF�OH�FKDPS�GH�O
DUW�ERXUJHRLV�HW�DULVWRFUDWLTXH��6HORQ�OXL��OH�FKDPS�HVW�XQ�GRPDLQH�VRFLDO��XQ�UpVHDX�GH�UHODWLRQV�VRFLDOHV�G
LQWpUrWV�FRPPXQV�HW�G
HQMHX[�VSpFLILTXHV�TXL�GRQQH�j�FHX[�TXL�HQ�IRQW� SDUWLH� XQH� YLVLRQ� GX� PRQGH� HW� XQH� YLVLRQ� SDUWLFXOLqUH� GHV� DXWUHV� FKDPSV� GRQW� LOV� QH� IRQW� SDV� SDUWLH�� /HV� FODVVHV� EDVVHV�V
LQWpUHVVHQW� SOXV� j� OD� IRUPH�TX
j� OD� VLJQLILFDWLRQ� GHV�°XYUHV� G
DUW�� /HV� FODVVHV� VXSpULHXUHV�SUpVHQWHQW� OH�ERQ�JR�W� FRPPH�XQH�FDSDFLWp� LQQpH�j� MXJHU�GHV�°XYUHV�G
DUW��%RXUGLHX�PRQWUD�TXH� OH�ERQ�JR�W�V
DSSUHQDLW�HW�Q
pWDLW�SDV� LQQp���/HV�JR�WV�VRQW�VDQV�GRXWH� DYDQW� WRXW� GHV� GpJR�WV��� /HV� FKRL[� HVWKpWLTXHV� G
XQ� JURXSH� VH� IRQW� SDU� RSSRVLWLRQ� j� XQ� DXWUH� JURXSH�� �/
DUW� HVW� XQ�LQVWUXPHQW�GH�OpJLWLPDWLRQ�GHV�GLIIpUHQFHV�VRFLDOHV��/HV�JR�WV�VRQW�GHV�PDUTXHXUV�SULYLOpJLpV�GH�FODVVHV���3DUOHU�GH�ERQ�JR�W�HW�GH�PDXYDLV� JR�W� HVW� XQH� PDQLqUH� SRXU� OHV� FODVVHV� GRPLQDQWHV� GH� VH� GpPDUTXHU� GHV� FODVVHV� EDVVHV�� 6HORQ� %RXUGLHX�� XQH� FODVVH�VRFLDOH�HVW�XQ�PRGqOH�WKpRULTXH�JURXSDQW�GHV�LQGLYLGXV�D\DQW�GHV�FRQGLWLRQV�G
H[LVWHQFH�KRPRJqQHV��D\DQW�OHV�PrPHV�JR�WV��OHV�PrPHV�KDELWXGHV�GH�FRQVRPPDWLRQ�HW� OH�PrPH�UDSSRUW�DX�FDSLWDO��%RXUGLHX�DSSURIRQGLW� OH�FRQFHSW�GH�FDSLWDO�pYRTXp�SDU�0DU[��'LIIpUHQWHV� IRUPHV� GH� FDSLWDO� H[LVWHQW� VHORQ� OXL� �� OH� FDSLWDO� ILQDQFLHU� �DUJHQW��� OH� FDSLWDO� VRFLDO� �UpVHDX� GH� UHODWLRQV� VRFLDOHV��� OH�FDSLWDO�FXOWXUHO��SRVVHVVLRQ�G
REMHWV�G
DUWV��GH�OLYUHV��HQVHPEOH�GH�FRQQDLVVDQFHV�DFTXLVHV��HW�OH�FDSLWDO�V\PEROLTXH��FRQQDLVVDQFH�GHV�FRGHV�VRFLDX[���
� ������7UDYDX[�VXU�O
pFROH
%RXUGLHX�pFULYLW�DYHF�3DVVHURQ�/HV�KpULWLHUV� GH������j�������
,OV�PRQWUqUHQW�TXH�O
HQVHLJQHPHQW�JpQpUDO�HW�O
XQLYHUVLWp�pWDLHQW�GHV�OLHX[�GH�UHSURGXFWLRQ�GHV�LQpJDOLWpV�VRFLDOHV�GLVVLPXOpHV�VRXV�XQ� GLVFRXUV� pJDOLWDLUH�� $� O
pSRTXH� GH� O
pFULWXUH� GH� FH� OLYUH�� XQ� ILOV� G
RXYULHU� DYDLW�PRLQV� GH� GHX[� FKDQFHV� VXU� FHQW� G
DFFpGHU� j�O
XQLYHUVLWp� HW� XQ� ILOV� GH� FDGUH� VXSpULHXU� DYDLW� XQH� FKDQFH� VXU� GHX[� G
\� DFFpGHU�� /HV� IDFWHXUV�REMHFWLIV� H[SOLTXDQW� FHV� LQpJDOLWpV�pWDLHQW� OH� FR�W� UpHO� GHV� pWXGHV� �OHV� ERXUVHV� Q
pWDLHQW� SDV� VXIILVDQWHV�� HW� OH� IDLW� TXH� OHV� RULHQWDWLRQV� pWDLHQW�PDO� FRQVHLOOpHV�� /H�IDFWHXU� LGpRORJLTXH�pWDLW� OH� IDLW�TXH� O
pFROH�YDORULVDLW� OD�FXOWXUH�GHV�FODVVHV�GRPLQDQWHV��/D�FXOWXUH�� VHORQ�%RXUGLHX�� UHJURXSDLW� OH�VDYRLU�IDLUH�� OHV� FRQQDLVVDQFHV� LQWHOOHFWXHOOHV�� OHV� SUDWLTXHV� DUWLVWLTXHV� HW� DUWLVDQDOHV� HW� OHV� YDOHXUV�� /
DSSDUWHQDQFH� j� OD� FODVVH�SRSXODLUH�HQWUDvQDLW�SOXV�GH�GLIILFXOWpV�GH�UpXVVLWH�VRFLDOH��
'H QRV� MRXUV�� VL� RQ� FKRLVLW� XQH� ILOLqUH� WHFKQLTXH�� LO� HVW� GLIILFLOH� GH� VH� UpRULHQWHU� SRXU� DFFpGHU� j� GHV� IRQFWLRQV� GH� GLUHFWLRQ��2Q�FRQWLQXH�j�RSSRVHU�OHV�PDQXHOV�DX[�LQWHOOHFWXHOV��OD�VFLHQFH�j�OD�WHFKQLTXH��
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/H� FRQFHSW�G
KDELWXV�HVW� OD�PDQLqUH�GRQW� OHV�FRQGLWLRQV�VRFLDOHV�G
H[LVWHQFH�VRQW� LQWpULRULVpHV�SDU� OHV� LQGLYLGXV�VRXV� OD� IRUPH�GH�SULQFLSHV� LQFRQVFLHQWV� G
DFWLRQ� HW� GH� UpIOH[LRQ�� &H� FRQFHSW� UHJURXSH� OHV� VW\OHV� GH� YLH�� OHV� KDELWXGHV� TXL� QRXV� FRQIRUPHQW�j�GHV�UqJOHV��OHV�DXWRPDWLVPHV�FRPPH�FHX[�GH�OD�FRQGXLWH�HQ�YRLWXUH��
�

��/H�SKpQRPqQH�VHFWDLUH��LQWURGXFWLRQ�j�0D[�:HEHU
����,QWURGXFWLRQ
/D�VRFLRORJLH�FRPSUpKHQVLYH�GH�0D[�:HEHU�V
LQWpUHVVH�j�O
DSSUpFLDWLRQ�VXEMHFWLYH�TXH�OHV�DFWHXUV�VRFLDX[�VH�IRQW�GH�OD�UpDOLWp��(OOH�FRQFHUQH�OHV�SKpQRPqQHV�GH�FUR\DQFH��OH�VHQV�TXH�OHV�DFWHXUV�VRFLDX[�GRQQHQW�j�OHXU�YLH��
�����'pILQLWLRQV
/H� PRW� VHFWH� YLHQW� GH� PRWV� ODWLQV� VLJQLILDQW� FRXSHU� HW� VXLYUH�� 8QH� VHFWH� HVW� XQ� JURXSH� GLVVLGHQW� TXL� VH� FRXSH� GHV� UHOLJLRQV�RIILFLHOOHV��6HORQ�0D[�:HEHU��XQH�VHFWH�HVW�XQ�JURXSH�TXL�VH�FRXSH�GH�VD�UHOLJLRQ�G
RULJLQH�HW�TXL�PHW�O
DFFHQW�VXU�OHV�OLHQV�HQWUH�VHV�PHPEUHV��'DQV�O
$QWLTXLWp��OHV�3\WKDJRULFLHQV�IRUPqUHQW�XQH�VRFLpWp�VHFUqWH�SRXU�V
LVROHU�GX�PRQGH�JUHF��FRQVWLWXDQW�DLQVL�XQH�VHFWH��/H�PRW�VHFWH�Q
DYDLW�SDV�DORUV�XQ�VHQV�SpMRUDWLI��
'H�QRV�MRXUV��OH�PRW�VHFWH�D�XQH�FRQQRWDWLRQ�SpMRUDWLYH��/HV�PHPEUHV�GHV�VHFWHV�QH�VRQW�SDV�IRUFpPHQW�IUDJLOHV�HW�VDQV�GpIHQVH��/HV� DGHSWHV� VRQW� VRXYHQW� PDQLSXOpV� PDLV� LOV� DGKqUHQW� YRORQWDLUHPHQW�� /D� GpILQLWLRQ� FRQVLGpUDQW� XQLTXHPHQW� OD� SUpVHQFH� G
XQ�JRXURX� HW� OD� IUDJLOLWp� GHV� PHPEUHV� HVW� LQVXIILVDQWH�� 8QH� DXWUH� GpILQLWLRQ� FRQVLGqUH� OHV� PHPEUHV� GHV� VHFWHV� FRPPH� D\DQW� GHV�FUR\DQFHV� LUUDWLRQQHOOHV�� &HWWH� GpILQLWLRQ� HVW� OLPLWpH� SXLVTXH� WRXWH� UHOLJLRQ� D� XQH� SDUW� G¶LUUDWLRQDOLWp�� 3RVHU� XQH� GpILQLWLRQ� HQ�TXHOTXHV�PRWV�GH�OD�VHFWH�HVW�LPSRVVLEOH��
5pDOLVRQV�XQH�W\SRORJLH��XQH�GHVFULSWLRQ�GHV�JUDQGHV�FDUDFWpULVWLTXHV�G
XQ�SKpQRPqQH��8QH�VHFWH�HVW�XQH�RUJDQLVDWLRQ�DXWRULWDLUH��&
HVW� XQ� PRXYHPHQW� SURSRVDQW� XQH� LGpRORJLH� DOWHUQDWLYH� UDGLFDOH�� XQH� FRQFHSWLRQ� GX� PRQGH� SHUPHWWDQW� G
H[SOLTXHU� OHV�FRPSRUWHPHQWV� GHV� DGHSWHV�� XQH� FRVPRYLVLRQ��8QH� VHFWH� V
HQIHUPH� VXU� HOOH�PrPH� �� OHV� DPLV� HW� OD� IDPLOOH� VRQW�GLDEROLVpV��8QH�VHFWH�IRQFWLRQQH�VXU�O
H[SORLWDWLRQ�GHV�DGHSWHV��/HV�PHPEUHV�QH�VRQW�SDV�DX�FRXUDQW�GH�OD�PDQLqUH�GRQW�O
DUJHQW�HVW�XWLOLVp��
/H�PRXYHPHQW�UDsOLHQ�IXW�FUpp�HQWUH������HW������SDU�5DsO��&H�GHUQLHU�SUpWHQGDLW�TXH�O
HVSqFH�KXPDLQH�IXW�FUppH�SDU�GHV�H[WUD�WHUUHVWUHV�JUkFH�DX�FORQDJH��
�����/HV�GDQJHUV��TXHVWLRQV�SRVpHV
'HV� FULWqUHV� GH� GDQJHURVLWp� GHV� VHFWHV� IXUHQW� GRQQpV� SDU� OD� FRPPLVVLRQ� G
HQTXrWH� SDUOHPHQWDLUH� VXU� OHV� VHFWHV� HW� SDU� OHV�UHQVHLJQHPHQWV�JpQpUDX[���GpVWDELOLVDWLRQ�PHQWDOH��FDUDFWqUH�H[RUELWDQW�GHV�H[LJHQFHV�ILQDQFLqUHV��UXSWXUH�DYHF�O
HQYLURQQHPHQW�G
RULJLQH�� DWWHLQWH� j� O
LQWpJULWp� SK\VLTXH�� HPEULJDGHPHQW� GHV� HQIDQWV�� GLVFRXUV� DQWLVRFLDO�� WURXEOH� j� O
RUGUH� SXEOLF�� 2Q� SHXW� WUqV�IDFLOHPHQW�VH�IDLUH�TXDOLILHU�GH�VHFWDLUH�VL�O
RQ�FKHUFKH�XQH�DXWUH�PDQLqUH�GH�YLYUH��G
pGXTXHU�VHV�HQIDQWV�RX�GH�VH�IDLUH�VRLJQHU��/D�OXWWH�FRQWUH�OH�GDQJHU�VHFWDLUH�SRVH�OH�SUREOqPH�GH�OD�OLEHUWp�GH�FUR\DQFH��3UHQGUH�OHV�VHFWHV�FRPPH�ERXFV�pPLVVDLUHV�SHUPHW�GH�VH SRVHU�PRLQV�GH�TXHVWLRQV�VXU�OHV�FDUHQFHV�GH�OD�VRFLpWp��/HV�VHFWHV�XWLOLVHQW�OHV�FDUHQFHV�GH�OD�VRFLpWp�SRXU�V
LQWURGXLUH�GDQV�OHV�JURXSHV�FRQWHVWDWDLUHV��/H�IDLW�TXH�OH�FDWKROLFLVPH�LQWHUGLVH�O
XWLOLVDWLRQ�GX�SUpVHUYDWLI�FUpH�XQ�WHUUDLQ�IDYRUDEOH�SRXU�OHV�VHFWHV��
�����/H�GRXEOH�YLVDJH�GHV�VHFWHV
/HV�VHFWHV�RQW�j�UpSRQGUH�j�GHX[�REMHFWLIV���V
RXYULU�VXU�O
H[WpULHXU�SRXU�UHFUXWHU��OH�SURVpO\WLVPH��HW�VH�SHUSpWUHU��FRQWLQXHU�OHXU�DFWLRQ��
� ������/H�YLVDJH�DWWUDFWLI���OH�SURVpO\WLVPH
5DsO� UHFUXWD� GHV� DGHSWHV� HQ� PHWWDQW� HQ� YDOHXU� OD� OXWWH� SRXU� O
DYRUWHPHQW�� SRXU� OD� OLEHUWp� VH[XHOOH�� SRXU� OD� SDL[�� /HV� VHFWHV�SURSRVHQW� XQH� LGpRORJLH� TXL� GRQQH� XQ� VHQV� j� OD� YLH�� V
DSSX\DQW� VXU� GHV� UpIpUHQFHV� UHOLJLHXVHV� �'LHX�� -pVXV��� RFFXOWLVWHV��O
RFFXOWLVPH�HVW�XQH�GRFWULQH�TXL�V
LQWpUHVVH�DX[�IDLWV�P\VWpULHX[�UDWLRQQHOOHPHQW�LQH[SOLFDEOHV��RX��VFLHQWLILTXHV���H[WUD�WHUUHVWUHV��DPpOLRUDWLRQ�GH�O
HQYLURQQHPHQW�SDU�O
pFRORJLH���/HV�VHFWHV�SURSRVHQW�XQH�PRUDOH��(OOHV�VH�SUpVHQWHQW�VRXV�G
DXWUHV�QRPV��OD�VHFWH�0RRQ�VH�SUpVHQWH�VRXV�OH�QRP�G
$VVRFLDWLRQ�GHV�)HPPHV�SRXU�OD�3DL[�0RQGLDOH���(OOHV�XWLOLVHQW�GHV�ORJRV�GpMj�H[LVWDQWV��ORJR�GH�O
8�1�,�&�(�)���ORJR�GHV�5HVWRV�GX�&°XU���(OOHV�V
LQWURGXLVHQW�GDQV�GHV�FHQWUHV�GH�IRUPDWLRQ�RX�SURSRVHQW�HOOHV�PrPHV�GHV�VWDJHV��/
(FROH�GH�O
(YHLO�VH�FKDUJH�GX�UDWWUDSDJH�VFRODLUH�PDLV�VH�UDWWDFKH�HQ�IDLW�j�O
pFROH�GH�OD�VFLHQWRORJLH���&HUWDLQHV�VHFWHV�FUpHQW�OHXU�SURSUH� XQLYHUVLWp� �� F
HVW� OH� FDV� GH� OD� VHFWH� 6RND� *DNNDw� DX� -DSRQ�� '
DXWUHV� V
DGUHVVHQW� DX[�PDODGHV�� DX[� WR[LFRPDQHV� HW� OHXU�YHQGHQW�GHV�SURGXLWV�SRXU�VH�VRLJQHU��
/HV�VHFWHV�XWLOLVHQW�WRXV�OHV�PR\HQV�SRXU�VH�UHQGUH�DWWUDFWLYHV��
� ������/H�YLVDJH�RFFXOWH
��������/H�IRQFWLRQQHPHQW�LQWHUQH

/HV�VHFWHV�RQW�XQH�KLpUDUFKLH�S\UDPLGDOH��6RXYHQW��OHV�VHXOV�HQ�FRQWDFW�DYHF�OH�JRXURX�VRQW�FHX[�TXL�IRQW�SDUWLH�GX�SUHPLHU�FHUFOH�
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KLpUDUFKLTXH��/HV�JRXURXV�VH�SUpVHQWHQW�VRXV�XQH�IRUPH�H[WUDRUGLQDLUH��5DsO�D�XQH�PqUH�H[WUD�WHUUHVWUH���8Q�P\WKH�HVW�FRQVWUXLW�DXWRXU�GX�JRXURX��'DQV�OHV�P\WKHV�VHFWDLUHV��OH�JRXURX�HVW�SUpVHQWp�FRPPH�XQ�VDXYHXU�HW�OHV�DGHSWHV�FRPPH�GHV�PDUW\UV��
� ��������/HV�UHODWLRQV�DYHF�O
H[WpULHXU
/HV� VHFWHV� GLVVLPXOHQW� VRXYHQW� XQ� GLVFRXUV� WRWDOLWDLUH� VRXV� XQ� GLVFRXUV� DWWUDFWLI�� /HV� DGHSWHV� GpFRXYUHQW� SURJUHVVLYHPHQW� OHV�DVSHFWV� QpJDWLIV� GLVVLPXOpV�� /HV� REMHFWLIV� QpJDWLIV� GHV� JRXURXV� HW� GH� OHXU� KLpUDUFKLH� QH� VRQW� SDV� DYRXDEOHV�� &HUWDLQV� REMHFWLIV�SHXYHQW� GLIILFLOHPHQW� rWUH� GpPDVTXpV�� ,OV� UHFKHUFKHQW� XQ� HQULFKLVVHPHQW� SHUVRQQHO�� ,OV� ILQDQFHQW� GHV� PRXYHPHQWV� G
H[WUrPH�GURLWH�� 'H� JUDQGHV� UHOLJLRQV� IRUPHQW� GHV� JURXSHV� DXWRULVpV� �PRXYHPHQW� FKDULVPDWLTXH� FKUpWLHQ�� TXL� DGRSWHQW� SDUIRLV� GHV�PpWKRGHV�VHFWDLUHV��/HV�VHFWHV�IRQW�GHV�IUDXGHV�ILVFDOHV��(OOHV�FUpHQW�GHV�ILOLDOHV� OHXU�VHUYDQW�j�DWWLUHU�GHV�DGHSWHV�HW�j�DYRLU�GHV�DFWLYLWpV�FRPPHUFLDOHV��(OOHV�V
LQWURGXLVHQW�SDUIRLV�GDQV�OHV�HQWUHSULVHV�HW�OHV�RUJDQLVPHV�RIILFLHOV��
�����5HPDUTXH
/HV�PpWKRGHV�VHFWDLUHV�QH�VRQW�SDV�VSpFLILTXHV�DX[�VHFWHV��2Q�OHV�UHWURXYH�GDQV�OHV�UpJLPHV�WRWDOLWDLUHV��/D�KLpUDUFKLH�S\UDPLGDOH�GHV�VHFWHV�VH�UHWURXYH�GDQV�FHUWDLQV�SDUWLV�SROLWLTXHV��/D�SULVH�HQ�FKDUJH�GHV�PHPEUHV�GHV�VHFWHV�VH�UHWURXYH�GDQV�GHV�HQWUHSULVHV�FRPPH�OH�0F'RQDOG¶V��
�����0D[�:HEHU��������������VHV�DSSRUWV�j�OD�VRFLRORJLH
,O�pWDLW�KLVWRULHQ�GX�GURLW��MXULVWH��H[SHUW�HQ�VFLHQFHV�SROLWLTXHV�HW�pFRQRPLTXHV�HW�HQVHLJQDLW�OD�VRFLRORJLH�HQ�$OOHPDJQH��'XUNKHLP�V
LQWpUHVVDLW� DX[� VWUXFWXUHV� VRFLDOHV� GH� O
H[WpULHXU� �UqJOHPHQW�� UDSSRUWV� GH� KLpUDUFKLH�� �� LO� RXEOLDLW� TXH� WRXWH� RUJDQLVDWLRQ� VRFLDOH�pWDLW�IRUPpH�G
LQGLYLGXV��6HORQ�0D[�:HEHU��LO�pWDLW�QpFHVVDLUH�GH�V
LQWpUHVVHU�j�O
KRPPH�YLYDQW��
� ������/D�VRFLRORJLH�FRPSUpKHQVLYH
0D[�:HEHU�HQ�HVW�OH�SqUH�IRQGDWHXU��(OOH�V
LQWHUURJH�VXU�OHV�PRWLYDWLRQV�LQGLYLGXHOOHV��OD�YLH�GH�FKDTXH�PHPEUH�G
XQH�VRFLpWp��(OOH�V
LQWpUHVVH�j�OD�VLJQLILFDWLRQ�VRFLDOH�LQWpULRULVpH�SDU�OHV�DFWHXUV��
/H�EUDV�G
KRQQHXU�HVW�XQ� IDLW� VRFLDO�� ,O� SHXW�DYRLU�XQH�VLJQLILFDWLRQ�GDQV�FHUWDLQHV�VRFLpWpV�HW�DXFXQH�GDQV�G
DXWUHV�VRFLpWpV��/D�VRFLRORJLH�FRPSUpKHQVLYH�V
LQWpUHVVH�j�OD�PDQLqUH�GRQW�OHV�SHUVRQQHV�XWLOLVHQW�OHV�FRGHV�FRPPH�OH�EUDV�G
KRQQHXU��
�1RXV�DSSHORQV� VRFLRORJLH�XQH� VFLHQFH�GRQW� O
REMHW� HVW�GH� FRPSUHQGUH�SDU� LQWHUSUpWDWLRQ� O
DFWLYLWp�VRFLDOH�SRXU�HQVXLWH�H[SOLTXHU�FDXVDOHPHQW�OH�GpYHORSSHPHQW�HW�OHV�HIIHWV�GH�FHWWH�DFWLYLWp���0D[�:HEHU�VH�GpPDUTXD�GH�'XUNKHLP�HQ�DMRXWDQW�OD�FRPSUpKHQVLRQ�GX�VHQV�GHV�IDLWV�VRFLDX[�SRXU�OHV�JHQV�TXL�OHV�YLYHQW��
� ������/HV�GLIIpUHQWV�W\SHV�G
DFWLRQ
0D[� :HEHU� SURSRVD� GLIIpUHQWV� PRGHV� GH� FRPSUpKHQVLRQ� VHORQ� O
DFWLYLWp� VRFLDOH�� ,O� GLVWLQJXD� TXDWUH� W\SHV� G
DFWLRQ�� /
DFWLRQ�UDWLRQQHOOH� HQ� ILQDOLWp� DYDLW� XQ� REMHFWLI� PDWpULHO�� /
DFWLRQ� UDWLRQQHOOH� HQ� YDOHXU� DYDLW� SRXU� EXW� GH� GpIHQGUH� XQH� LGpH�� /
DFWLRQ�pPRWLRQQHOOH�VH�UpDOLVDLW�VRXV�O
pWDW�G
pPRWLRQ��/
DFWLRQ�WUDGLWLRQQHOOH�VH�UpDOLVDLW�HQ�UpSRQGDQW�j�GHV�WUDGLWLRQV��
3RXU�OHV�DFWLRQV�UDWLRQQHOOHV��LO�SUpFRQLVDLW�XQH�PpWKRGH�LQWHOOHFWXHOOH��3RXU�OHV�DFWLRQV�pPRWLRQQHOOHV��LO�SUpFRQLVDLW�O
HPSDWKLH��VH�PHWWUH�j�OD�SODFH�GH�O
DXWUH���
� ������/
LGpDO�W\SH
3RXU�FRPSUHQGUH�XQH�DFWLRQ�KXPDLQH��0D[�:HEHU�UpDOLVDLW�XQH�W\SRORJLH��
/H�FRQFHSW�G
LGpDO�W\SH�HVW�XQH�FRQVWUXFWLRQ� WKpRULTXH�TXL� UDVVHPEOH� OHV�FDUDFWpULVWLTXHV� OHV�SOXV�VLJQLILFDWLYHV�G
XQ�SKpQRPqQH��&H Q
HVW�SDV�XQH�GHVFULSWLRQ�SXUH�HW�VLPSOH�GH�OD�UpDOLWp��&
HVW�XQH�GHVFULSWLRQ�TXL�VpOHFWLRQQH�GHV�WUDLWV�FDUDFWpULVWLTXHV��
� ������8Q�H[HPSOH���OHV�W\SHV�GH�GRPLQDWLRQ
&HW� H[HPSOH� IXW� DERUGp� GDQV� O
RXYUDJH� (FRQRPLH� HW� VRFLpWp� GDQV� OH� FKDSLWUH� �)RQGHPHQWV� GH� OD� OpJLWLPLWp��� 0D[� :HEHU� VH�GHPDQGDLW� FRPPHQW� OD� GRPLQDWLRQ� pWDLW� SRVVLEOH� HW� FH� TXL� PRWLYDLW� OD� FRQGXLWH� GHV� LQGLYLGXV� TXL� REpLVVDLHQW�� ,O� ILW� WURLV�FRQVWDWDWLRQV���GDQV�WRXWH�UHODWLRQ�GH�GRPLQDWLRQ�� LO�\�DYDLW�XQ�PLQLPXP�GH�YRORQWp�G
REpLU���WRXW�SRXYRLU��SRXU�V
LQVWDOOHU��DYDLW�EHVRLQ�G
XQH�DGPLQLVWUDWLRQ���OD�OpJLWLPLWp�GX�SRXYRLU�pWDLW�UHFRQQXH��
,O� GLVWLQJXD� GLIIpUHQWV� W\SHV� GH� GRPLQDWLRQ�� /D� GRPLQDWLRQ� EXUHDXFUDWLTXH� OpJDOH� UHSRVDLW� VXU� OD� FUR\DQFH� j� OD� OpJDOLWp� GHV�UqJOHPHQWV��/D�GRPLQDWLRQ�WUDGLWLRQQHOOH�UHSRVDLW�VXU�OD�FUR\DQFH�j�OD�VDLQWHWp�GHV�WUDGLWLRQV��/D�GRPLQDWLRQ�FKDULVPDWLTXH�UHSRVDLW�VXU OD�VRXPLVVLRQ�H[WUDRUGLQDLUH�DX�FDUDFWqUH�VDFUp��j�OD�YHUWX�KpURwTXH�RX�j�OD�YDOHXU�H[HPSODLUH�G
XQH�SHUVRQQH��
/D� GRPLQDWLRQ� FKDULVPDWLTXH� VH� SODoDLW� DX�GHVVXV� GHV� ORLV�� /D� ORL� pWDLW� OD� SDUROH� GX� FKHI�� +LWOHU� H[HUoDLW� XQH� GRPLQDWLRQ�FKDULVPDWLTXH��
'DQV /
pWKLTXH�SURWHVWDQWH�HW�O
HVSULW�GX�FDSLWDOLVPH� LO�V
LQWHUURJHD�VXU�O
LPSDFW�GH�OD�UHOLJLRQ�HW�GH�OD�PRUDOH�VXU�OH�GpYHORSSHPHQW�GH� O
DFWLYLWp� pFRQRPLTXH�� ,O� ILW� XQ� WUDYDLO� VWDWLVWLTXH� HW� FRQVWDWD� TX
XQH� JUDQGH� PDMRULWp� GHV� HQWUHSUHQHXUV� DOOHPDQGV� pWDLHQW�SURWHVWDQWV�� ,O�PRQWUD�TX
RQ�pWDLW�FDSLWDOLVWH�SDU�GHYRLU��SRXU�SODLUH�j�'LHX�HW�QRQ�SRXU�XQ�SURILW�SHUVRQQHO��FRPPH� OH�VRXWHQDLW�0DU[��
�
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��,QWURGXFWLRQ�j�OD�VRFLRORJLH�GH�O
LPDJLQDLUH��O
H[HPSOH�GH�OD�SXEOLFLWp
����6\QWKqVH�GHV�GHUQLHUV�FRXUV
������6RFLRORJLH�GHV�VWUXFWXUHV

(OOH� UHFKHUFKH� OHV� FDXVHV� G
XQ� SKpQRPqQH� HW� OHV� UHODWLRQV� GH� FDXVH� j� HIIHW� HQWUH� SOXVLHXUV� SKpQRPqQHV� VRFLDX[�� (OOH� SULYLOpJLH�O
REVHUYDWLRQ�GHV�IDLWV��(OOH�D�XQ�LQWpUrW�SRXU�OHV�V\VWqPHV�G
RUJDQLVDWLRQ��KLpUDUFKLHV��V\VWqPHV�GH�SDUHQWp���&
HVW�OD�VRFLRORJLH�GH�'XUNKHLP��GH�%RXUGLHX��GH�0DU[��/D�VRFLRORJLH�GH�%RXUGLHX�V
LQWpUHVVH�DX[�FODVVHV�VRFLDOHV��/D�VRFLRORJLH�GH�0DU[�V
LQWpUHVVH�j�OD�OXWWH� GHV� FODVVHV�� /D� VRFLRORJLH� GHV� VWUXFWXUHV� V
LQWpUHVVH� DX[� LQVWLWXWLRQV� �XQH� LQVWLWXWLRQ� HVW� XQ� WHUPH� JOREDO� GpVLJQDQW� XQH�RUJDQLVDWLRQ�VRFLDOH��OD�PDQLqUH�GRQW�HOOH�HVW�VWUXFWXUpH��OD�PDQLqUH�GRQW�HOOH�RFFXSH�O
HVSDFH�HW�OD�FXOWXUH�TXL�OXL�HVW�DWWDFKpH���
� ������6RFLRORJLH�GHV�VLJQLILFDWLRQV
(OOH�V
LQWpUHVVH�DX[�PRWLYDWLRQV��DX�YpFX�GHV�DFWHXUV�VRFLDX[��(OOH�V
LQWpUHVVH�DX�GpFDODJH�HQWUH�FH�TXH�OHV�JHQV�GLVHQW�HW�FH�TX
LOV�IRQW��&
HVW�OD�VRFLRORJLH�GH�0D[�:HEHU��(OOH�WUDYDLOOH�VXU�O
REVHUYDWLRQ�SDUWLFLSDQWH��HOOH�REVHUYH�WRXW�HQ�DJLVVDQW���VXU�OH�FRQWHQX�GH�WH[WHV��
/D�VRFLRORJLH�GH� O
LPDJLQDLUH�� LQFOXVH�GDQV� OD�VRFLRORJLH�GHV�VLJQLILFDWLRQV��V
LQWpUHVVH�DX[�DVSLUDWLRQV� LQFRQVFLHQWHV�SURIRQGHV�GHV�DFWHXUV�VRFLDX[��(OOH�WUDYDLOOH�VXU�OHV�V\PEROHV��OHV�P\WKHV��OHV�P\WKRORJLH��
8Q�V\PEROH�HVW�XQ�VLJQH�ILJXUDWLI��XQ�rWUH�DQLPp�RX�XQH�FKRVH��TXL�UHSUpVHQWH�XQH�LGpH��XQ�FRQFHSW��TXL�HQ�HVW�O
LPDJH��O
DWWULEXW�RX�O
HPEOqPH��3DU�H[HPSOH��OD�FRXOHXU�URXJH�V\PEROLVH�OH�VDQJ���OD�IRXUFKH�V\PEROLVH�OD�PRUW��
8Q�P\WKH�HVW�XQ�UpFLW��XQH�KLVWRLUH�V\PEROLTXH�PHWWDQW�HQ�VFqQH�GHV�rWUHV�VXUKXPDLQV��GHV�DFWLRQV�LPDJLQDLUHV��OH�P\WKH�XWLOLVH�EHDXFRXS�OHV�V\PEROHV����LO�VHUW�j�MXVWLILHU��j�IRQGHU��j�H[SOLTXHU�HW�j�RULHQWHU�OHV�DFWLRQV�KXPDLQHV��OD�YLH�VRFLDOH��
/D�P\WKDQDO\VH�HVW�XQH�PpWKRGH�SHUPHWWDQW�GH�UHWURXYHU��j�WUDYHUV�OHV�SUDWLTXHV�FROOHFWLYHV��OHV�pFULWV��OHV�SDUROHV�HW�OHV�GLVFRXUV��OHV�JUDQGV�V\PEROHV�XQLYHUVHOV�XWLOLVpV�SDU�OHV�rWUHV�KXPDLQV��
�����6RFLRORJLH�GH�O
LPDJLQDLUH��*LOEHUW�'XUDQG�
*LOEHUW�'XUDQG��Qp�HQ������� IRQGD� OH�FHQWUH�GH� UHFKHUFKH�VXU� O
LPDJLQDLUH�DX�&�1�5�6��� ,O� V
LQVSLUD�GH�&DUO�*XVWDY�-XQJ��'XUDQG�WUDYDLOOD� VXU� GHV�P\WKHV� HW� GHV� UpFLWV� WRXW� FRPPH� -XQJ� �� j� WUDYHUV� GLYHUVHV� FXOWXUHV�� LO� WURXYD� GHV� LQYDULDQWHV� TXL� pWDLHQW� GHV�V\PEROHV�XQLYHUVHOV��&HV�V\PEROHV�DYDLHQW� WUDLW�j� O
H[SpULHQFH�IRQGDPHQWDOH�H[LVWHQWLHOOH�GH� O
rWUH�KXPDLQ��VHQV�GH� OD�QDLVVDQFH��GH� OD� YLH�� GH� OD� PRUW��� 'XUDQG� WUDYDLOOD� VXU� O
LPDJLQDWLRQ�� TX
LO� DSSHOODLW� IRQFWLRQ� IDQWDVWLTXH�� 6HORQ� OXL�� O
LPDJLQDWLRQ� pWDLW� XQH�IRQFWLRQ�GH� O
rWUH�KXPDLQ�SRXU� OXWWHU�FRQWUH� O
DQJRLVVH�GH� OD�PRUW�� ,O� ILW� O
K\SRWKqVH�TXH� OHV�SURGXLWV�GH� O
LPDJLQDWLRQ��V\PEROHV��Q
pWDLHQW� SDV� VHXOHPHQW� GHV� FUpDWLRQV� PHQWDOHV� YHQDQW� HQ� UpSRQVH� j� XQH� H[FLWDWLRQ� H[WpULHXUH� PDLV� DXVVL� GHV� FUpDWLRQV�LQVWLQFWLYHV��SV\FKRELRORJLTXHV��3DU�H[HPSOH��ORUVTX
RQ�YLVXDOLVH�XQ�ROLYLHU��FHOD�SHXW�pYRTXHU�GHV�LPDJHV��GHV�V\PEROHV��8Q�ROLYLHU�SHXW�PHWWUH� HQ�PDUFKH� OD�PpPRLUH�� UDSSHOHU�GHV� VRXYHQLUV��8Q�ROLYLHU�SHXW�pYRTXHU�XQ� V\PEROH�GH�SDL[� �� GDQV� OHV� FLYLOLVDWLRQV�JUpFR�ODWLQHV��O
ROLYLHU�HVW�V\PEROH�GH�SDL[��/H�MHXQH�HQIDQW��ORUVTX
LO�DSSUHQG�j�PDUFKHU��j�YLYUH��FUpH�GDQV�VRQ�HVSULW�GH�JUDQGHV�LPDJHV� DSSHOpHV� DUFKpW\SHV�� 8Q� ROLYLHU� pYRTXH� DXVVL� XQ� DUEUH� GH� PDQLqUH� JpQpUDOH�� /
DUEUH� HVW� XQ� V\PEROH� XQLYHUVHO� GH� OD�FURLVVDQFH�GH�O
rWUH�KXPDLQ��&H�V\PEROH�GX�SDVVDJH�GH�OD�QDLVVDQFH�j�OD�PRUW�HVW�XQLYHUVHO�FDU�F
HVW�XQ�DUFKpW\SH��/
DUFKpW\SH�GH�O
pOpYDWLRQ�DSSDUDvW� ORUVTXH� O
HQIDQW� FRPPHQFH�j�PDUFKHU�� /D� VH[XDOLWp� HW� OH� VHQV�GX� U\WKPH�YLHQQHQW�GH� O
DUFKpW\SH�GH� OD� OXWWH�FRQWUH�OH�WHPSV�HW�GH�OD�UHQDLVVDQFH��V\PEROHV�F\FOLTXHV���
/D� VRFLRORJLH� GH� O
LPDJLQDLUH� V
DWWDFKH� j� FRPSUHQGUH� OH� IRQFWLRQQHPHQW� GH� O
LPDJLQDWLRQ�� GH� OD� SHQVpH�� GH� O
LUUDWLRQQHO�� (OOH�V
LQWpUHVVH�j� OD�PDQLqUH�GRQW� OHV�P\WKHV�HW� OHV� V\PEROHV� VRQW�XWLOLVpV�GDQV� OD�YLH�VRFLDOH��HQ�SDUWLFXOLHU�SDU� OD�SURSDJDQGH�HW� OD�SXEOLFLWp��
�����8Q�H[HPSOH���O
DQDO\VH�GH�OD�SXEOLFLWp
/D�SXEOLFLWp�HVW�O
HQVHPEOH�GHV�PR\HQV�HW�GHV�WHFKQLTXHV�PLV�HQ�°XYUH�SRXU�LQIRUPHU�OH�FRQVRPPDWHXU�VXU�XQ�SURGXLW��XQ�VHUYLFH�RX�XQH�PDUTXH�HW�O
LQFLWHU�j�FRQVRPPHU��/D�SXEOLFLWp�VH�GpYHORSSD�j�SDUWLU�GHV�DQQpHV�������HQ�PrPH�WHPSV�TXH�O
DSSDULWLRQ�GHV�JUDQGV�VXSHUPDUFKpV��/HV�FRQVRPPDWHXUV�Q
pWDQW�SOXV�YUDLPHQW�HQ�FRQWDFW�DYHF�OHV�YHQGHXUV��OD�SXEOLFLWp�DSSDUXW�SRXU�LQIRUPHU�OH�FRQVRPPDWHXU��
� ������/
DQDO\VH�FODVVLTXH
&
HVW� XQH� DQDO\VH� GH� W\SH�PDU[LVWH�� WUqV� FULWLTXH�� (OOH� UHSUHQG� OH� FRQFHSW� G
DOLpQDWLRQ� GX� FRQVRPPDWHXU�� /D� SXEOLFLWp� DSSDUDvW�FRPPH�XQ� LQVWUXPHQW�GH�PDQLSXODWLRQ��GH�SRXYRLU��/HV�FULWLTXHV�SHQVHQW�TXH� O
HQWUHSUHQHXU�SURGXLW�SRXU� IDLUH�GX�SURILW�HW�QRQ�SRXU�IDLUH�VDWLVIDLUH�OH�FRQVRPPDWHXU��
/D�SXEOLFLWp�VXEOLPLQDOH� IXW� LQWHUGLWH��/D�SXEOLFLWp�FODQGHVWLQH�DSSDUDvW�GDQV�GHV� ILOPV��/D�SXEOLFLWp�UpGDFWLRQQHOOH�DSSDUDvW�GDQV�OH�SUHVVH���F
HVW�XQ�SDVVDJH�UpGLJp�FRPPH�XQ�DUWLFOH�TXL�HVW�HQ�IDLW�XQH�SXEOLFLWp��
/D�SXEOLFLWp�HVW�XQ�LQVWUXPHQW�GH�FRQWU{OH�VRFLDO��/D�IrWH�GHV�SqUHV��DX�GpSDUW�IrWH�FRPPHUFLDOH��HVW�UHQWUpH�GDQV�OHV�P°XUV��
&
HVW�XQ�LQVWUXPHQW�GH�FXOWXUH�GH�PDVVH��(OOH�FUpH�GHV�VWpUpRW\SHV�LPSRVpV�LQGLUHFWHPHQW�j�WRXW�OH�PRQGH��
� ������&ULWLTXH�GH�O
DQDO\VH�FODVVLTXH
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/H�FRQVRPPDWHXU�Q
HVW�SDV�PDQLSXODEOH���LO�D�XQ�FHUWDLQ�VHQV�FULWLTXH��,O�IDLW�GHV�FRPSDUDLVRQV�HQWUH�OHV�SURGXLWV��/D�SXEOLFLWp�QH�FUpH�SDV�GH�EHVRLQV�DUWLILFLHOV���HOOH�RULHQWH�OHV�EHVRLQV��
� ������/
DQDO\VH�GH�O
LPDJLQDLUH�SXEOLFLWDLUH
/HV� VRFLRORJXHV� GH� O
LPDJLQDLUH� SHQVHQW� TXH� OD� SXEOLFLWp� Q
HVW� SDV� XQLTXHPHQW� XQ� LQVWUXPHQW� GH� PDQLSXODWLRQ� PDLV� DXVVL� XQ�GRPDLQH� GH� UrYH�� $QQH� 6DXYDJHRW�� GDQV� )LJXUH� GH� OD� SXEOLFLWp�� ILJXUH� GX�PRQGH� PRQWUD� TXH� OD� SXEOLFLWp� UHJRUJHDLW� G
LPDJHV�IRQGDPHQWDOHV� IRQGDWULFHV��G
DUFKpW\SHV�HW�GH�V\PEROHV�TXL�DYDLHQW� UDSSRUW�DYHF� OHV�TXHVWLRQV�H[LVWHQWLHOOHV�TXH�VH�SRVDLHQW� OHV�rWUHV�KXPDLQV��
/H�FLHO�HVW�XQ�V\PEROH�G
pOpYDWLRQ��G
DFFHVVLRQ�GH�O
rWUH�KXPDLQ�j� OD�VXUKXPDQLWp��GH�SXLVVDQFH��2Q�UHWURXYH�FH�V\PEROH�GDQV�OD�SXEOLFLWp�SRXU�OHV�SDUIXPV�PDVFXOLQV��SRXU�OHV�YRLWXUHV��HWF��
/
HDX�HVW�XQ�V\PEROH�GH�OD�FUpDWLRQ��GH�OD�PDWLqUH�RULJLQHOOH��GH�OD�UpJpQpUDWLRQ��GH�OD�SXULILFDWLRQ��2Q�UHWURXYH�FH�V\PEROH�GDQV�OD�SXEOLFLWp�SRXU�OHV�SURGXLWV�GH�EHDXWp��SRXU�OHV�SDUIXPV�IpPLQLQV��HWF��
�

��0pWKRGHV�HW�WHFKQLTXHV�HQ�VRFLRORJLH
����,QWURGXFWLRQ
,O�IDXW�DYDQW�WRXW�FRQQDvWUH�OH�SUREOqPH�GDQV�XQH�UHFKHUFKH�VRFLRORJLTXH��,O�IDXW�GpWHUPLQHU�OHV�PpWKRGHV�j�XWLOLVHU�HQ�IRQFWLRQ�GX�SUREOqPH�� 9D�W�RQ� XWLOLVHU� GHV� PpWKRGHV� H[SOLFDWLYHV� RX� FRPSUpKHQVLYHV�� TXDQWLWDWLYHV� �VWDWLVWLTXHV�� RX� TXDOLWDWLYHV� �UHFXHLO� GH�WpPRLJQDJHV��"�
3DU�H[HPSOH��SRXUTXRL�OHV�)UDQoDLV�FKDQJHQW�LOV�GH�PpWLHU�"�2Q�SULYLOpJLH�OHV�PpWKRGHV�H[SOLFDWLYHV��OD�UHFKHUFKH�GH�FDXVHV��PDLV�RQ�SHXW�DXVVL�LQWHUURJHU�OHV�JHQV�VXU�OHXUV�PRWLYDWLRQV�j�FKDQJHU�GH�PpWLHU��PpWKRGH�FRPSUpKHQVLYH�HW�TXDOLWDWLYH���2Q�SHXW�DXVVL�XWLOLVHU�GHV�PpWKRGHV�TXDQWLWDWLYHV�HQ�PHWWDQW�HQ�UHODWLRQ�OH�QRPEUH�GH�IHUPHWXUHV�G
XVLQHV�DYHF�OHV�FKDQJHPHQWV�GH�SURIHVVLRQ��
3DU�H[HPSOH��FRPPHQW�IRQFWLRQQH�XQH�IpGpUDWLRQ�VSRUWLYH�"�2Q�SULYLOpJLH�OHV�PpWKRGHV�FRPSUpKHQVLYHV�HW�TXDOLWDWLYHV��
&
HVW�GRQF�OD�TXHVWLRQ�GH�GpSDUW�TXL�GpWHUPLQH�OHV�PpWKRGHV�j�XWLOLVHU��
�����/D�GpPDUFKH�GH�UHFKHUFKH
������3UpHQTXrWH

2Q�UHFKHUFKH�OHV�WUDYDX[�GpMj�IDLWV�SDU�G
DXWUHV�VXU�OH�WKqPH�TXL�QRXV�LQWpUHVVH��6L�RQ�QH�WURXYH�ULHQ��RQ�YD�VXU�OH�WHUUDLQ��
/H�WHUUDLQ�HVW�OH�GRPDLQH�GH�UHFKHUFKH��/H�WHUUDLQ�G
pWXGH�SHXW�rWUH�XQ�OLHX��XQ�GRFXPHQW��GHV�SHUVRQQHV��
8Q�pFKDQWLOORQ�HVW�XQH�IUDFWLRQ�UHSUpVHQWDWLYH�GH�OD�SRSXODWLRQ�ORUV�G
XQ�VRQGDJH��
� ������3UREOpPDWLTXH
8QH�IRLV�OD�SUpHQTXrWH�UpDOLVpH��RQ�FRQVWUXLW�OD�SUREOpPDWLTXH��2Q�SRVH�SOXVLHXUV�TXHVWLRQV�SRXU�HQ�GpJDJHU�XQH�SULQFLSDOH��2Q�IDLW�GHV�K\SRWKqVHV���RQ�LPDJLQH�GHV�UpSRQVHV�j�FHV�TXHVWLRQV��2Q�GpWHUPLQH�OHV�YDULDEOHV��
3DU�H[HPSOH��j�TXRL�OD�YLROHQFH�j�O
pFROH�SULPDLUH�HVW�HOOH�GXH�"�2Q�HQWUHYRLW�GHV�OLDLVRQV��GHV�FRUUpODWLRQV�HQWUH�OH�PLOLHX�VRFLDO�GHV�SDUHQWV�HW� OD�QDWXUH�GX�V\VWqPH�VFRODLUH��7URLV�YDULDEOHV�VRQW�SUpVHQWHV� �� OH�PLOLHX�VRFLDO�� OH� V\VWqPH�VFRODLUH�HW� OD�YLROHQFH��2Q�SHXW� GpILQLU� OH� PLOLHX� VRFLDO� GH� SOXVLHXUV� PDQLqUHV�� j� O
DLGH� GH� IDFWHXUV� TXDQWLWDWLIV� �UHYHQX�� RX� GH� IDFWHXUV� TXDOLWDWLIV� �QLYHDX�VFRODLUH�GHV�SDUHQWV���2Q�SHXW�GpILQLU� OH� V\VWqPH� VFRODLUH�SDU�GHV� IDFWHXUV�TXDQWLWDWLIV� �FR�W�GH� OD�VFRODULWp��HW�SDU�GHV� IDFWHXUV�TXDOLWDWLIV��UDSSRUW�HQWUH�HQVHLJQDQW�HW�pOqYHV���2Q�SHXW�GpILQLU� OD�YLROHQFH�SDU�GHV�IDFWHXUV�TXDOLWDWLIV��YLROHQFH�YHUEDOH��YLROHQFH�SK\VLTXH��GpJUDGDWLRQ�GH�PDWpULHO��HW�SDU�GHV�IDFWHXUV�TXDQWLWDWLIV��PRQWDQW�GHV�GpJUDGDWLRQV���2Q�UpDOLVH�XQ�JUDSKH�HQ�QXDJH�GH�SRLQWV� SRXU� HQWUHYRLU� GHV� FRUUpODWLRQV� HQWUH� SOXVLHXUV� YDULDEOHV�� 8Q� QXDJH� GH� SRLQWV� GLVSHUVpV� QH� PHW� HQ� pYLGHQFH� DXFXQH�FRUUpODWLRQ��8Q�QXDJH� GH� SRLQWV� FRQFHQWUpV� VXU� FHUWDLQHV� ]RQHV�PHW� HQ� pYLGHQFH�XQH� FRUUpODWLRQ��3DU� H[HPSOH�� OH�JUDSKH�GH� OD�GpJUDGDWLRQ�GX�PDWpULHO�HQ�)UDQFV�HQ�IRQFWLRQ�GX�UHYHQX�PR\HQ�GHV�IDPLOOHV�SHXW�LQGLTXHU�GHV�GpJUDGDWLRQV�LPSRUWDQWHV�SRXU�XQ�UHYHQX�EDV�HW�GHV�GpJUDGDWLRQV�IDLEOHV�SRXU�XQ�UHYHQX�pOHYp��
8QH� FRUUpODWLRQ�HVW�XQ� OLHQ� VWDWLVWLTXH�HQWUH�GHX[�SKpQRPqQHV�QH�VLJQLILDQW�SDV� IRUFpPHQW� O
H[LVWHQFH�G
XQH� UHODWLRQ�GH�FDXVH�j�HIIHW��3DU�H[HPSOH��VL� OH�QRPEUH�GH�FDELQHV�WpOpSKRQLTXHV�DXJPHQWH�HW� OH�QRPEUH�GH�PDULDJHV�DXJPHQWH�� LO�\�D�XQH�FRUUpODWLRQ�VWDWLVWLTXH�PDLV�SDV�GH� UHODWLRQ�GH� FDXVH�j�HIIHW�GLUHFWH��(Q�HIIHW�� OH�QRPEUH�GH� FDELQHV�DXJPHQWH� WRXW� FRPPH� OHV�PDULDJHV�j�FDXVH�G
XQH�DXJPHQWDWLRQ�GH�OD�SRSXODWLRQ��
/D�QRWLRQ�GH�FDXVH�VLJQLILH�OD�FRQGLWLRQ�G
DSSDULWLRQ�G
XQ�SKpQRPqQH��(OOH�LPSOLTXH�O
DQWpULRULWp�G
XQ�SKpQRPqQH�VXU�XQ�DXWUH��(OOH�LPSOLTXH�OD�KLpUDUFKLH�G
XQ�SKpQRPqQH�VXU�XQ�DXWUH��SDU�H[HPSOH��GHV�LQpJDOLWpV�VRFLDOHV���
� ������'pPRQVWUDWLRQ
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8QH�IRLV� OD�SUREOpPDWLTXH�SUpFLVpH��RQ�IDLW�XQH�GpPRQVWUDWLRQ���RQ�WURXYH�XQH�DUJXPHQWDWLRQ��GHV�SUHXYHV��SRXU�PRQWUHU�TXH�OD�UpSRQVH� WURXYpH�HVW�FRUUHFWH��2Q�SHXW�pYHQWXHOOHPHQW� IDLUH�XQH�YpULILFDWLRQ�HQ�FRQIURQWDQW� OHV�UpVXOWDWV�j�XQH�QRXYHOOH�HQTXrWH�SOXV�DSSURIRQGLH��
�����/HV�PpWKRGHV�TXDQWLWDWLYHV
(OOHV�VRQW�XWLOLVpHV�GDQV�OHV�SUREOqPHV�QpFHVVLWDQW�GHV�UHFKHUFKHV�VWDWLVWLTXHV��
� ������6RQGDJH��pFKDQWLOORQ
)DLUH� XQ� VRQGDJH� VLJQLILH� FRQVWLWXHU� XQ� pFKDQWLOORQ� SRXU� HVVD\HU� GH� WLUHU� GHV� LQIRUPDWLRQV� VXU� XQH� SRSXODWLRQ� WRXWH� HQWLqUH�� (Q�VFLHQFHV�KXPDLQHV��OHV�pFKDQWLOORQV�VRQW�KpWpURJqQHV��
9RLFL�WURLV�H[HPSOHV�GH�PpWKRGH�GH�VRQGDJH��
- /D�PpWKRGH�HPSLULTXH�FRQVLVWH�j�FRQVWLWXHU�XQ�pFKDQWLOORQ�D\DQW�OD�PrPH�VWUXFWXUH�TXH�OD�SRSXODWLRQ�WRXWH�HQWLqUH��
- /D�PpWKRGH�SUREDELOLVWH�FRQVLVWH�j�FRQVWLWXHU�XQ�pFKDQWLOORQ�SDU�WLUDJH�DX�VRUW��3DU�H[HPSOH��RQ�SHXW�FKRLVLU�DOpDWRLUHPHQW�GHV�MRXUQDX[��
- /D�PpWKRGH�DUpRODLUH�FRQVLVWH�j�FRQVWLWXHU�XQ�pFKDQWLOORQ�HQ�SDUWDQW�G
XQH�FDUWH�JpRJUDSKLTXH�HW�HQ�WLUDQW�DX�VRUW�FHUWDLQHV�FDVHV�GH�OD�FDUWH��
6XU�OH�SODQ�TXDQWLWDWLI��OD�UHSUpVHQWDWLYLWp�GH�O
pFKDQWLOORQ�HVW�FRUUHFWH�j�SDUWLU�GH����XQLWpV�GDQV�O
pFKDQWLOORQ��
6XU� OH�SODQ�TXDOLWDWLI��OD�UHSUpVHQWDWLYLWp�HVW�FRUUHFWH�VL�O
RQ�QH�FRPPHW�SDV�G
HUUHXU�FRPPH�SUHQGUH�O
DQQXDLUH�WpOpSKRQLTXH�SRXU�pWXGLHU�WRXWH�OD�SRSXODWLRQ��WRXW�OH�PRQGH�Q
D�SDV�OH�WpOpSKRQH���
� ������4XHVWLRQQDLUHV
,O�\�D�SOXVLHXUV�W\SHV�GH�TXHVWLRQQDLUHV��
- /HV�TXHVWLRQQDLUHV�SDU� WpOpSKRQH�RX�SDU�pFULW��HQYR\pV�SDU� OD�SRVWH��VRQW�SRXU� OD�SOXSDUW�j�FKRL[�PXOWLSOHV��/H�SUREOqPH�GH�FHV�TXHVWLRQQDLUHV�HVW�OH�QRPEUH�LQVXIILVDQW�GH�UpSRQVHV��
- /HV�TXHVWLRQQDLUHV�G
LQWHUYLHZ�FRQVLVWHQW�j�DPHQHU�XQ�LQWHUYLHZHU�GDQV�OHV�PDLVRQV��&HUWDLQHV�TXHVWLRQV�VRQW�LQGLUHFWHV���OHV�JHQV�UpYqOHQW�SOXV�YRORQWLHUV�OHXU�SRVVHVVLRQ�G¶XQH�SLVFLQH�TXH�OH�PRQWDQW�GH�OHXUV�UHYHQXV��
/HV� TXHVWLRQQDLUHV� VRQW� ILQDOHPHQW� WUDLWpV� PDWKpPDWLTXHPHQW� SRXU� REWHQLU� GHV� JUDSKLTXHV�� FH� TXL� SHUPHW� GH� YLVXDOLVHU� OHV�UpVXOWDWV�GH�OD�UHFKHUFKH��
�����/HV�PpWKRGHV�TXDOLWDWLYHV
&HV�PpWKRGHV�V
DGUHVVHQW�j�WUqV�SHX�GH�FDV�HW�V
XWLOLVHQW�GDQV�GHV�UHFKHUFKHV�DSSURIRQGLHV��
� ������(QWUHWLHQ
&
HVW�XQ�SURFpGp�G
LQYHVWLJDWLRQ�VFLHQWLILTXH�XWLOLVDQW�OD�FRPPXQLFDWLRQ�YHUEDOH�SRXU�UHFXHLOOLU�GHV�LQIRUPDWLRQV�HQ�UHODWLRQ�DYHF�OH�EXW�IL[p��
8Q�TXHVWLRQQDLUH�HVW�XWLOLVp�SDU�XQ�HQTXrWHXU�GDQV�XQ�WHPSV�OLPLWp��/D�SHUVRQQH�LQWHUURJpH�Q
D�SDV�EHDXFRXS�GH�OLEHUWp���HOOH�GRLW�UpSRQGUH�j�GHV�TXHVWLRQV�j�FKRL[�PXOWLSOHV��
3DU�FRQWUH��OD�SHUVRQQH�TXL�UpDOLVH�O
HQWUHWLHQ�D�XQH�JULOOH�G
DQDO\VH�SRXU�VRQ�XVDJH�SHUVRQQHO��/
HQWUHWLHQ�VHPL�GLUHFWLI�D�XQ�REMHFWLI�OLPLWp���RQ�FDGUH�OD�SHUVRQQH�LQWHUYLHZpH�GDQV�XQ�WKqPH�SUpFLV��/
HQWUHWLHQ�QRQ�GLUHFWLI�FRQVLVWH�j�SRVHU�XQH�TXHVWLRQ�JpQpUDOH�HW�j ODLVVHU�SDUOHU��RQ�UHVWH�GLVFUHW��RQ�QH�FRXSH�SDV�OD�SDUROH���
'HV� GLIILFXOWpV� VRQW� OLpHV� j� OD�PDQLqUH� GH� SRVHU� OHV� TXHVWLRQV�� ,O� QH� IDXW� SDV� SRVHU� GH� TXHVWLRQV� UKpWRULTXHV�� ,O� IDXW� SRVHU� GHV�TXHVWLRQV�GX�JHQUH����TXH�SHQVH]�YRXV�GH����"���2Q�XWLOLVH�OH�PDJQpWRSKRQH�GDQV�OH�FDV�R��RQ�Q
D�SDV�OH�WHPSV�G
pFULUH��
� ������$QDO\VH�GH�FRQWHQX
,O� V
DJLW� G
XQH�DQDO\VH�GH� WH[WH��GH�GRFXPHQW�HQUHJLVWUp�RX�G
LPDJH��DUWLFOHV�GH� MRXUQDX[�� OLYUHV��SKRWRJUDSKLHV��FRXYHUWXUHV�GH�GLVTXHV���/
DQDO\VH�GH�FRQWHQX�V
LQWpUHVVH�j�O
LPSOLFLWH��j�WRXW�FH�TXL�HVW�FDFKp��DX�QRQ�GLW��
/
DQDO\VH�TXDOLWDWLYH�GH�FRQWHQX�FRQVLVWH�j�FKHUFKHU�OHV�PRWV�FOpV�SRXU�H[SOLFLWHU�OH�VHQV�GX�WH[WH��/H�EXW�GH�O
DQDO\VH�GH�FRQWHQX�HVW�GH�VDYRLU�TXL�SDUOH��GH�TXRL�RQ�SDUOH��GH�VDYRLU�V
LO�V
DJLW�G
XQ�WH[WH�LQIRUPDWLI�RX�GH�SURSDJDQGH��GH�FRQQDvWUH�OH�UpVXOWDW�G
XQ�GLVFRXUV�VXU�XQ�SXEOLF��
/
DQDO\VH�GH�FRQWHQX�HVW�XQH�PpWKRGH�XWLOLVpH�GDQV�OH�FDGUH�GH�OD�SUpHQTXrWH�SRXU�IDLUH�DSSDUDvWUH�GHV�YDULDEOHV�FDFKpHV��
� ������2EVHUYDWLRQ�SDUWLFLSDQWH
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/
REVHUYDWHXU�V
LQWqJUH�GDQV�OH�JURXSH�DX�SRLQW�GH�VH�IDLUH�RXEOLHU�HQ�WDQW�TX
REVHUYDWHXU��
,O�IDXW�VH�WHQLU�j�O
H[WpULHXU�GHV�FRQIOLWV��,O�HVW�UHFRPPDQGp�GH�WRXW�QRWHU��,O�Q
HVW�SDV�WRXMRXUV�SRVVLEOH�G
XWLOLVHU�XQH�FDPpUD�RX�XQ�PDJQpWRSKRQH��
/HV�SKpQRPqQHV�VRFLDX[�QH�VH�UHSURGXLVHQW�MDPDLV�GH�OD�PrPH�PDQLqUH��,O�IDXW�GRQF�REVHUYHU�OHXU�pYROXWLRQ�DX�FRXUV�GX�WHPSV��
%URQLVODZ�0DOLQRZVNL��DQWKURSRORJXH�DQJODLV�GX�GpEXW�GX�;;qPH�VLqFOH��pWXGLD�GHV�LQGLJqQHV��6D�SUHPLqUH�UqJOH�pWDLW�GH�VH�WHQLU�ORLQ� GHV� EODQFV� �� LO� FRQWDFWDLW� GLUHFWHPHQW� OHV� WULEXV�� ,O� IDLVDLW� XQ� WUDYDLO� G
REVHUYDWLRQ� FDU� LO� QH� FRQQDLVVDLW� SDV� OD� ODQJXH�� 6D�GHX[LqPH�UqJOH�pWDLW�GH�YLYUH�DYHF�HX[��GH�SDUWDJHU�OHXUV�WUDYDX[��GH�VH�SURPHQHU�GDQV�OH�YLOODJH�SRXU�TXH�OHV�JHQV�V
KDELWXHQW�j�OXL��,O�DSSUHQDLW�OHV�ERQQHV�PDQLqUHV�GX�JURXSH�TX
LO�pWXGLDLW��,O�pFULYDLW�XQ�MRXUQDO�GH�ERUG��
�

��/H�UDSSRUW�HQWUH�O¶LQGLYLGX�HW�OD�VRFLpWp��%URQLVODZ�0DOLQRZVNL��(UYLQJ�*RIIPDQ�
����,QWURGXFWLRQ���GpILQLWLRQ�GH�OD�FXOWXUH
/H� JURXSH� Q
HVW� SDV� LQGpSHQGDQW� GHV� LQGLYLGXV� TXL� OH� FRPSRVHQW� HW� O
LQGLYLGX� SUpVHQWH� XQH� JUDQGH� SDUW� GH� VRFLDO� LQWpULRULVpH��0DUFHO�0DXVV�HPSOR\D�OH�FRQFHSW�GH�IDLW�VRFLDO�WRWDO�SRXU�GpVLJQHU�WRXW�IDLW�VRFLDO��/D�VRFLDOLVDWLRQ�HVW�O
DSSUHQWLVVDJH�GDQV�XQ�VHQV�ODUJH��FHOXL�TXL�IRUPH�O
HQIDQW�SRXU�rWUH�LQWpJUp�j�OD�VRFLpWp��
/D� FXOWXUH� UHSUpVHQWH� WRXW� FH� TXL� HVW� DFTXLV� SDU� O
LQGLYLGX�� /D� FXOWXUH� HVW� WRXW� FH� TXL� IDLW� TX
XQ� KRPPH� HVW� YpULWDEOHPHQW� XQ�KRPPH��/D�FXOWXUH�HVW�GpILQLH�SDU�RSSRVLWLRQ�j�OD�QDWXUH��&
HVW�WRXW�FH�TXL�HVW�WUDQVPLV�ORUV�GX�SURFHVVXV�GH�VRFLDOLVDWLRQ��
/D�FXOWXUH�HVW�XQ�WRXW�FRPSOH[H�TXL� LQFOXW� OHV�FRQQDLVVDQFHV�� OHV�FUR\DQFHV�� O
DUW�� OD�PRUDOH�� OHV� ORLV�� OHV�FRXWXPHV�HW�WRXWH�DXWUH�GLVSRVLWLRQ�RX�KDELWXGH�DFTXLVH�SDU�O
KRPPH�HQ�WDQW�TXH�PHPEUH�GH�OD�VRFLpWp��
/D�FXOWXUH�ERXUJHRLVH�HVW�SUpVHQWpH�FRPPH�OD�FXOWXUH�SDU�H[FHOOHQFH�PDLV�F
HVW�HQ�UpDOLWp�XQH�FXOWXUH�FRPPH�OHV�DXWUHV��
�����/H�IRQFWLRQQDOLVPH��%URQLVODZ�0DOLQRZVNL��VRFLRORJXH�DQJODLV�
������8Q�H[HPSOH���OD�NXOD

0DOLQRZVNL�ILW�GHV�pWXGHV�VXU�XQ�V\VWqPH�G
pFKDQJH�WULEDOH�GHV�DERULJqQHV�GH�OD�1RXYHOOH�*XLQpH��'HV�pFKDQJHV�GH�FROOLHUV�EODQFV�HW GH�EUDFHOHWV�URXJHV�VH�IDLVDLHQW�DX�VHLQ�GH�OD�WULEX��3OXV�RQ�DYDLW�GH�FROOLHUV�HW�GH�EUDFHOHWV��SOXV�RQ�DYDLW�GH�SRXYRLU��,O�QH�IDOODLW�SDV�FRQVHUYHU�OHV�FROOLHUV�HW�OHV�EUDFHOHWV�PDLV�OHV�IDLUH�FLUFXOHU��&HV�pFKDQJHV�OHXU�VHUYDLHQW�j�OXWWHU�FRQWUH�OHV�HVSULWV�PDOpILTXHV��
� ������/D�WKpRULH
/D�WKpRULH�GH�0DOLQRZVNL�VRXWLHQW�OH�IDLW�TXH�FKDTXH�pOpPHQW�FXOWXUHO�Q
D�GH�UDLVRQ�G
rWUH�HW�GH�VHQV�TXH�SDU�UDSSRUW�DX[�pOpPHQWV�YRLVLQV�HW�HQ�GpILQLWLYH�j� OD� VRFLpWp� WRXWH�HQWLqUH��7RXWH�DFWLYLWp�VRFLDOH�HW� WRXWH� LQVWLWXWLRQ�VRFLDOH�VRQW� MXVWLILpHV�SDU� OHV�EHVRLQV�VSpFLILTXHV� GH� O
HVSqFH� KXPDLQH�� 7RXW� EHVRLQ� SULPDLUH� D� VD� UpSRQVH� FXOWXUHOOH�� 3DU� H[HPSOH�� DX� EHVRLQ� GH� VpFXULWp�� OD� UpSRQVH�FXOWXUHOOH�HVW�OH�V\VWqPH�GH�SURWHFWLRQ��SROLFH��DUPpH���$X�EHVRLQ�GH�VDQWp��OD�UpSRQVH�FXOWXUHOOH�HVW�O
HQVHPEOH�GHV�K{SLWDX[��GHV�SKDUPDFLHV��$X�EHVRLQ�GH�FURLVVDQFH�� OD� UpSRQVH�HVW� OH� V\VWqPH�pGXFDWLI��/
LQVWLQFW�HVW� UHPLV�HQ�IRUPH�RX�FR�GpWHUPLQp�SDU�GHV�LQIOXHQFHV�FXOWXUHOOHV��3DU�H[HPSOH��OD�UHSURGXFWLRQ��EHVRLQ�ELRORJLTXH��HVW�LPSOLTXpH�GDQV�GHV�FUR\DQFHV�UHOLJLHXVHV�HW�UHSULVH�HQ�FRPSWH�SDU�OD�IDPLOOH��VD�UpSRQVH�FXOWXUHOOH�HVW�OD�IDPLOOH���6RQ�RXYUDJH�V
DSSHOOH�OD�7KpRULH�VFLHQWLILTXH�GH�OD�FXOWXUH�
������/HV�FULWLTXHV

(WXGLRQV�OHV�FULWLTXHV�GH�WURLV�JURXSHV�GLIIpUHQWV���OHV�GLVFLSOHV�GH�0DOLQRZVNL��OHV�0DU[LVWHV�HW�6HUJH�0RVFRYLVFL��
/D�FULWLTXH�GHV�GLVFLSOHV�GH�0DOLQRZVNL��QRWDPPHQW�GH�5REHUW�0HUWRQ��DIILUPH�TX
XQ�XVDJH��XQH�FRXWXPH��SHXW�DYRLU�GHV�IRQFWLRQV�GLIIpUHQWHV�VHORQ�OHV�JURXSHV�VRFLDX[��3DU�H[HPSOH��SRXU�OHV�FUR\DQWV��OD�UHOLJLRQ�GRQQH�XQ�VHQV�j�OD�YLH�HW��SRXU�OHV�QRQ�FUR\DQWV�RX� OHV�0DU[LVWHV�� OD� UHOLJLRQ�D�XQH� IRQFWLRQ�GH�PDQLSXODWLRQ��XQH� IRQFWLRQ� LGpRORJLTXH��&HUWDLQV�XVDJHV�Q
RQW�SOXV�G
XWLOLWp�RX�RQ�Q
HQ�FRQQDvW�SOXV�OD�VLJQLILFDWLRQ��3DU�H[HPSOH��VXU�FHUWDLQHV�PDLVRQV�FDWDODQHV��XQH�WXLOH�HVW�UHWRXUQpH�SRXU�DWWUDSHU�OHV�VRUFLqUHV�VHQVpHV� V
HQYROHU�SRXU� OH�6DEEDW��8QH� IRQFWLRQ� VRFLDOH�SHXW�rWUH� UHPSOLH�SDU�SOXVLHXUV� LQVWLWXWLRQV��3DU� H[HPSOH�� O
DSSUHQWLVVDJH�SHXW�rWUH�DVVXUp�SDU�OD�IDPLOOH��O
pFROH��'DQV�WRXWHV�OHV�VRFLpWpV��LO�\�D�GHV�G\VIRQFWLRQQHPHQWV��
'DQV�OD�FRQFHSWLRQ�IRQFWLRQQDOLVWH��OD�VRFLpWp�IRQFWLRQQH�FRPPH�XQ�V\VWqPH�TXL�V
DXWR�UpJXOH��&KDFXQ�VH�WURXYH�j�VD�SODFH��DYHF�XQH�IRQFWLRQ�GpILQLH�j�UHPSOLU�HW� OHV�KLpUDUFKLHV�ILQLVVHQW�SDU�DSSDUDvWUH�FRPPH�QDWXUHOOHV�HW�ELRORJLTXHV��/HV�0DU[LVWHV�DIILUPHQW�TXH�O
RQ�QH�SHXW�SDV�FKDQJHU�DXVVL�IDFLOHPHQW�GH�VWDWXW�VRFLDO�FDU�RQ�HVW�DQFUp�GDQV�XQH�FODVVH�VRFLDOH��&
HVW�SOXW{W�SDU�GHV�DFWLRQV�FROOHFWLYHV�TX
RQ�SHXW�FKDQJHU�GH�VWDWXW�VRFLDO��6HORQ� OHV� IRQFWLRQQDOLVWHV�� OH�VWDWXW�VRFLDO�HVW� OH�UDQJ�� OD�SODFH�RFFXSpH�GDQV�XQH�LQVWLWXWLRQ� VRFLDOH� RX� GDQV� XQ� V\VWqPH� KLpUDUFKLTXH�� 6HORQ� OHV� 0DU[LVWHV�� OH� IRQFWLRQQDOLVPH� HVW� XQH� FRQFHSWLRQ� SHUPHWWDQW� GH�MXVWLILHU�OH�FDSLWDOLVPH�DPpULFDLQ���OH�IRQFWLRQQDOLVPH�QH�V
LQWpUHVVH�QL�DX[�UDSSRUWV�GH�SRXYRLU��QL�DX[�UDSSRUWV�GH�FODVVH��
6HUJH�0RVFRYLVFL��GDQV�3V\FKRORJLH�GHV�PLQRULWpV�DFWLYHV� PRQWUH�TXH�GHV�PLQRULWpV��GHV�JURXSHV�GpYLDQWV��SHXYHQW�V
LPSRVHU�IDFH�j XQH�PDMRULWp��/H�SKpQRPqQH�GH�GpYLDQFH�UDVVHPEOH�OHV�FRPSRUWHPHQWV�KRUV�QRUPHV��3RXU�OHV�IRQFWLRQQDOLVWHV��OD�GpYLDQFH�HVW�XQH� SDWKRORJLH�� XQH� LQDGDSWDWLRQ� �� WRXWH� SHUVRQQH� FRQWHVWDWDLUH� HVW� FRQVLGpUpH� FRPPH� XQ� LQDGDSWp�� 6HORQ� 0RVFRYLVFL�� VL� XQ�JURXSH� GpYLDQW� HVW� VWUXFWXUp� HW� SHXW� GpIHQGUH� VHV� YDOHXUV�� F
HVW� XQ� JURXSH� TXL� HVW� LQQRYDQW� SRXU� OD� VRFLpWp� HW� LO� HVW� FDSDEOH�
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G
LQIOXHU�VXU�OD�PDMRULWp��
�����/
LQWHUDFWLRQQLVPH�V\PEROLTXH��(UYLQJ�*RIIPDQ��VRFLRORJXH�DPpULFDLQ���DQQpHV������
������/
pFROH�GH�&KLFDJR��DQQpHV������

$X[�(WDWV�8QLV��RQ�IDLVDLW�GHV�pWXGHV�VWDWLVWLTXHV�SRXU� IDLUH�GHV�UpIRUPHV�VRFLDOHV��VXUWRXW�j�&KLFDJR��%HDXFRXS�G
DJULFXOWHXUV�HW�G
pWUDQJHUV�V
LQVWDOOqUHQW�j�&KLFDJR�GDQV�OHV�DQQpHV�������/HV�pWUDQJHUV�FRQVWLWXqUHQW�GHV�JURXSHV�HWKQLTXHV�GDQV�OHV�EDQOLHXHV�HW�GHV� JDQJV� VH� UHIRUPqUHQW�� /HV� pWXGHV� GH� O
pFROH� GH� &KLFDJR� SRUWDLHQW� VXU� OD� GpOLQTXDQFH�� OHV� JDQJV�� OD� GpYLDQFHV�� O
KDELWDW�� OD�UpSDUWLWLRQ�GHV�TXDUWLHUV���WRXV�OHV�SUREOqPHV�OLpV�j�OD�YLOOH��5REHUW�3DUN�IDLVDLW�SDUWLU�GH�FHWWH�pFROH��
� ������/D�WKpRULH
/HV� LQWHUDFWLRQLVWHV�V\PEROLTXHV�IDLVDLHQW�DXVVL�GHV�HQTXrWHV�VRFLDOHV�GDQV�OHV�DQQpHV�������,OV�V
LQWpUHVVDLHQW�j�OD�GpYLDQFH��DX[�LQWHUDFWLRQV�HQWUH�OHV�SHUVRQQHV��
6HORQ�HX[�� O
DXWKHQWLTXH�FRQQDLVVDQFH�VRFLRORJLTXH�QRXV�HVW� OLYUpH�GDQV�O
H[SpULHQFH�LPPpGLDWH��GDQV�OHV� LQWHUDFWLRQV�GH�WRXV� OHV�MRXUV�� /H� PRQGH� VRFLDO� Q
HVW� SDV� GRQQp� PDLV� FRQVWUXLW�� &KDTXH� DFWHXU� VRFLDO� D� XQ� U{OH� FUpDWLI� GDQV� OD� FRQVWUXFWLRQ� GH� VD� YLH�TXRWLGLHQQH��&H�TXL�IDLW�OD�GpYLDQFH�HVW�O
pWLTXHWDJH�VRFLDO��/H�GpYLDQW�HVW�FHOXL�TXL�HVW�SULV��GpILQL��LVROp��GpVLJQp�HW�VWLJPDWLVp��/HV�LQWHUDFWLRQLVWHV�V\PEROLTXHV�V
LQWpUHVVHQW�j�OD�PDQLqUH�GRQW�OHV�JHQV�FULWLTXHQW�XQH�LQVWLWXWLRQ�VRFLDOH�RX�O
XWLOLVHQW�j�OHXU�SURILW��
� ������7UDYDX[�GH�*RIIPDQ������������
(OqYH� GH� O
pFROH� GH� &KLFDJR�� LO� IXW� XQ� GHV� SHUVRQQDJHV� LPSRUWDQWV� GH� O
LQWHUDFWLRQQLVPH� V\PEROLTXH�� ,O� pFULYLW� $VLOHV� ,O� XWLOLVD�O
REVHUYDWLRQ�SDUWLFLSDQWH�GDQV�XQ�K{SLWDO�SV\FKLDWULTXH��,O�VH�GHPDQGDLW�FRPPHQW� OHV�KRPPHV�PDLQWHQDLHQW�XQH�KDUPRQLH�HQWUH�HX[�� DUULYDLHQW� j� YLYUH� HQVHPEOH�� ,O� SHQVDLW� TXH� F
pWDLW� SRVVLEOH� FDU� FKDFXQ� DYDLW� XQ� U{OH� GDQV� OH� WKpkWUH� TX
pWDLW� OH�PRQGH�� ,O�V
LQWpUHVVDLW� DX[� UHODWLRQV� G
LQGLYLGX� j� LQGLYLGX�� j� O
LQWHUDFWLRQ� FRQYHUVDWLRQQHOOH� �pFKDQJHV� GH� SDUROHV�� pFKDQJHV� GH� VLJQHV��PLPLTXHV��JHVWHV��PDQLqUH�GH� V
KDELOOHU��� ,O� V
LQWpUHVVDLW� j� OD�PDQLqUH�GRQW� OHV�JHQV� UHPSOLVVDLHQW�GHV� U{OHV�GDQV� OD�VRFLpWp��DX[�pFDUWV�HQWUH�FH�TXH�OHV�JHQV�YRXODLHQW�rWUH�HW�FH�TX
LOV�pWDLHQW�HW�j�OD�PDQLqUH�GRQW�LOV�SDUDLVVDLHQW�DX[�\HX[�GHV�DXWUHV��,O�YR\DLW�OD�YLH�FRPPH�XQ�WKpkWUH�R��FKDFXQ�VH�PHWWDLW�HQ�VFqQH��
/H�U{OH�HVW�XQ�W\SH�GH�FRPSRUWHPHQW�VSpFLDOLVp��GpILQL�G
DYDQFH�HW�FRUUHVSRQGDQW�j�GHV�DWWHQWHV��FRQVRPPDWHXU��SDUHQW��PLOLWDQW�SROLWLTXH��HWF����&KDTXH�LQGLYLGX�RUJDQLVH�XQH�KLpUDUFKLH�GDQV�VHV�U{OHV���FHUWDLQV�U{OHV�VRQW�SOXV�LPSRUWDQWV�TXH�G
DXWUHV��
,O� SDVVD� GHX[� DQV� GDQV� XQ� K{SLWDO� SV\FKLDWULTXH� SRXU� FRPSUHQGUH� OHV� FRPSRUWHPHQWV� TXL� Q
pWDLHQW� SDV� OLpV� j� OD� PDODGLH� GHV�SDWLHQWV�PDLV�DX�IDLW�TX
LOV�IXVVHQW�HQIHUPpV�GDQV�XQ�K{SLWDO��6HORQ�OXL��XQH�LQVWLWXWLRQ�WRWDOLWDLUH�HVW�XQ�PRQGH�IHUPp�R��OHV�JHQV�VRQW�FRXSpV�GX�PRQGH��&HV�LQVWLWXWLRQV�VRQW�FRQVWLWXpHV�SDU�GHX[�JURXSHV���OHV�GLULJHDQWV��TXL�QH�VRQW�SDV�HQIHUPpV��SV\FKLDWUHV�SDU�H[HPSOH���HW�OHV�HQIHUPpV��OHV�PDODGHV�SDU�H[HPSOH���,O�pWXGLD�FRPPHQW�OHV�PDODGHV�GpWRXUQDLHQW�OHV�UqJOHV�SRXU�V
DGDSWHU�j�OD�FRQGLWLRQ�G
HQIHUPHPHQW� �LOV� FDFKDLHQW�GH� OD�QRXUULWXUH�SRXU�HQ�DYRLU� OH�VRLU���7RXV� OHV�FRPSRUWHPHQWV�GHV�PDODGHV�Q
pWDLHQW�SDV�VHXOHPHQW�GXV�j�OHXU�PDODGLH�PDLV�DXVVL�j�OHXU�FRQGLWLRQ�G
HQIHUPHPHQW��
,O� V
LQWpUHVVDLW� j� OD� PDQLqUH� GRQW� IRQFWLRQQDLHQW� OHV� JURXSHV� VRFLDX[�� OHV� VRFLpWpV�� HW� j� OD� PDQLqUH� GRQW� IRQFWLRQQDLHQW� OHV�LQWHUDFWLRQV�LQGLYLGXHOOHV�j�WUDYHUV�OHV�QRWLRQV�GH�VWDWXW�VRFLDO��GH�U{OH�HW�G
pWLTXHWDJH�VRFLDO��
�
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Bernard
Texte tapé à la machine
https://bernard-lefort.pagesperso-orange.fr
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