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Le montant de la subvention accordée par le CQRS   107 695,13 $

Le numéro de dossier   RS 2307

Le type de subvention obtenue   Subvention générale de recherche

Le titre du projet  Étude de la conception de deux formes de violence familiale :
la violence faite aux femmes et la violence faite aux enfants

Les personnes responsables du projet
Claire Chamberland
Chercheure principale

Andrée Fortin
Cochercheure

Adresse École de service social
Université de Montréal
Pavillon Lionel-Groulx
3150, rue Jean-Brillant
Montréal (Québec)  H3T 1N8

Département de psychologie
Université de Montréal
Pavillon Marie-Victorin
90, rue Vincent-d’Indy
Montréal (Québec)  H2V 2S9

Téléphone 514-343-7735 514-343-7243

Télécopieur 514-343-2493 514-343-2285

Courriel claire.chamberland@umontreal.ca andree.fortin@umontreal.ca

La composition de l’équipe
Les chercheurs  Claire Chamberland et Andrée Fortin
Joanne Turgeon, Lise Laporte, Sophie Léveillé

Les partenaires  Option, ACCROC, CHOC, Après-Coup, CAHO, PRO-GAM, Centre de la famille, La
maison d’Anjou, Multi-femmes, Multi-femmes 2, le CLSC Ahuntsic, Carrefour pour elle, Maison
Dalauze, Le Parados, Le Chaînon, La Dauphinelle, L’interval, La maison Esther, L’Escale pour elle, Le
pavillon Marguerite de Champlain, Assistance aux femmes de Montréal.

La durée du projet
Début 1994-04-01
Fin 1998-03-31

On peut obtenir copie de ce rapport en format PDF sur le site de l’IRDS du Centre jeunesse de
Montréal    www.mtl.centresjeunesse.qc.ca/irds
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/D�YLROHQFH�HW�OHV�DEXV�HQYHUV�OHV�HQIDQWV�HW�OHV�IHPPHV�HQ�FRQWH[WH�IDPLOLDO�VRQW�GH�PRLQV�HQ

PRLQV�FRQVLGpUpV�FRPPH�GHV�SKpQRPqQHV�GH�QDWXUH�SULYpH�PDLV�SOXW{W�UHFRQQXV�FRPPH�GHV

SUREOqPHV� GH� VRFLpWp�� &HOD� H[SOLTXH� SHXW�rWUH� SRXUTXRL� LOV� IRQW� O·REMHW� G·XQH� DWWHQWLRQ

FURLVVDQWH� HW� VpOHFWLYH� GH� OD� SDUW� j� OD� IRLV� GHV� GpFLGHXUV� FRPPH� GH� O·HQVHPEOH� GHV� DFWHXUV

VRFLDX[��%LORGHDX���������'DQV�FH�UDSSRUW��LO�VHUD�HVVHQWLHOOHPHQW�TXHVWLRQ�GH�OD�YLFWLPLVDWLRQ

GHV� IHPPHV�HW� GHV� HQIDQWV� GDQV� OD� VSKqUH� SULYpH��� FHOOH� GRQW� VRQW� UHVSRQVDEOHV� OHV� FRQMRLQWV

HQYHUV�OHXU�FRQMRLQWH�HW�FHOOH�GHV�SDUHQWV�HQYHUV�OHXUV�HQIDQWV�

/·REMHW� j� O·pWXGH� GH� FH� SURJUDPPH� GH� UHFKHUFKH� SRUWH� SULQFLSDOHPHQW� VXU� OH� QLYHDX� GH

FRQVFLHQFH� G·DGXOWHV� SURYHQDQW� GH� SRSXODWLRQV� FOLQLTXHV� HW� WRXW�YHQDQW� j� SURSRV� GH� OD

YLROHQFH� HQYHUV� OHV� IHPPHV� HW� OHV� HQIDQWV� GDQV� OH� FRQWH[WH� IDPLOLDO�� /HV� TXHVWLRQV� JpQpUDOHV

VRXOHYpHV�VRQW�OHV�VXLYDQWHV��/HV�SDUHQWV�RX�OHV�FRQMRLQWV�GpILQLVVHQW�LOV�GH�IDoRQ�SOXV�RX�PRLQV

pWURLWH� OD� YLROHQFH� HQYHUV� OHV� IHPPHV� HW� OHV� HQIDQWV�"� &HV� GpILQLWLRQV� UHVWUHLQWHV� VRQW�HOOHV

DVVRFLpHV�j�XQH�IDLEOH�FDSDFLWp�j�UHFRQQDvWUH� OD�YLROHQFH�ORUVTX·LOV�\� VRQW�H[SRVpV�"�&RQFHYRLU

GH�PDQLqUH�pWURLWH�HW�OLPLWpH�OD�YLROHQFH�FRQMXJDOH��IDLEOH�UHFRQQDLVVDQFH��GpILQLWLRQ�UHVWUHLQWH�

FRQVWLWXH�W�LO� XQ� IDFWHXU�GH� ULVTXH� WDQW�FKH]� XQ�DJUHVVHXU� �FRQMRLQW�� FRPPH�FKH]�XQH�YLFWLPH

�FRQMRLQWH��"� /HV� DWWLWXGHV� HW� DWWULEXWLRQV� SDUHQWDOHV� TXL� PLQLPLVHQW�� EDQDOLVHQW�� WROqUHQW�

LQQRFHQWHQW�OH�SDUHQW�RX�EOkPHQW�O·HQIDQW�VRQW�HOOHV�GHV�IDFWHXUV�GH�ULVTXH�"�/HV�FRJQLWLRQV�GHV

DGXOWHV� HQ� PDWLqUH� GH� YLROHQFH� FRQMXJDOH� VRQW�HOOHV� UHOLpHV� j� FHOOHV� UHOLpHV� j� OD� YLROHQFH

SDUHQWDOH�"� 3RXU� UpSRQGUH� j� FHV� TXHVWLRQV� QRXV� DYRQV� UpDOLVp� XQ� SURJUDPPH� GH� UHFKHUFKH

FRPSRUWDQW���pWXGHV�TXL�YLVHQW�SOXV�SDUWLFXOLqUHPHQW�j��

� FRQQDvWUH�OHV�FRPSRUWHPHQWV�TXL�IRQW�SDUWLH�GH�OD�GpILQLWLRQ�TXH�GHV�DGXOWHV�VH�IRQW�GH�OD
YLROHQFH�FRQMXJDOH�HW�GH�OD�YLROHQFH�IDLWHV�DX[�HQIDQWV��pWXGHV���������HW�����

� YpULILHU�VL� O·H[SpULHQFH�GH�YLROHQFH�FRPPH�YLFWLPH�RX�DJUHVVHXU�HVW� UHOLpH�j� OD�FRQFHSWLRQ
TXH�GHV�DGXOWHV�VH�IRQW�GH�OD�YLROHQFH�FRQMXJDOH��pWXGHV���HW�����

� YpULILHU�VL�O·H[SpULHQFH�GH�YLROHQFH�FKH]�XQ�SDUHQW�HVW�UHOLpH�j�OD�FRQFHSWLRQ�GH�OD�YLROHQFH
HQYHUV�OHV�HQIDQWV��DLQVL�TX·j�GHV�DWWLWXGHV�HW�DWWULEXWLRQV�SDUHQWDOHV�SUREOpPDWLTXHV��pWXGHV
��HW�����

� YpULILHU� V·LO� H[LVWH� GHV� UHODWLRQV� HQWUH� OD� FRQFHSWLRQ� TXH� GHV� DGXOWHV� SURYHQDQW� G·XQH
SRSXODWLRQ�WRXW�YHQDQW�UDSSRUWHQW�j�SURSRV�GH�OD�YLROHQFH�FRQMXJDOH�HW�D��FHOOHV�TX·LOV�VH
IRQW� GH� OD� YLROHQFH� IDLWH� DX[� HQIDQWV��� E�� OHXUV� DWWLWXGHV� HW� OHXUV� DWWULEXWLRQV� UHOLpHV� j� OD
YLROHQFH�IDLWH�DX[�HQIDQWV��pWXGH����

1RXV�SURSRVRQV�G·DERUG�XQ� FDGUH� WKpRULTXH�TXL� V·DSSOLTXH� j� O·HQVHPEOH� GX�SURJUDPPH�GH

UHFKHUFKH�� 3DU� OD� VXLWH�� QRXV� UHJURXSHURQV� OHV� pWXGHV� TXL� SRUWHQW� H[FOXVLYHPHQW� VXU� OHV



/HV�FRJQLWLRQV�IDPLOLDOHV

�

FRJQLWLRQV�FRQMXJDOHV�DXSUqV�GH�SRSXODWLRQV�FOLQLTXHV�HW�WRXW�YHQDQW����HW�����VXU�OHV�FRJQLWLRQV

SDUHQWDOHV�DXSUqV�GH�SRSXODWLRQV�FOLQLTXHV�HW� WRXW�YHQDQW�����HW��HQILQ�� VXU� OHV� UHODWLRQV�HQWUH

OHV�FRJQLWLRQV�FRQMXJDOHV�HW�SDUHQWDOHV�DXSUqV�G·XQH�SRSXODWLRQ�WRXW�YHQDQW������8QH�UHFHQVLRQ

GHV�UHFKHUFKHV�TXL�SRUWHQW�VXU�OHV�FRJQLWLRQV�FRQMXJDOHV�SUpFqGH�OD�SUpVHQWDWLRQ�GHV�pWXGHV���HW

��HW��G·DXWUH�SDUW�� OHV� GRQQpHV� HPSLULTXHV� FRQFHUQDQW� OHV� FRJQLWLRQV� SDUHQWDOHV� VRQW� GpFULWHV

DYDQW�OD�SUpVHQWDWLRQ�GHV�pWXGHV���HW���
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/D�QDWXUH�GX�SUREOqPH�HW�OHV�FRQVpTXHQFHV�VXU�OHV�YLFWLPHV

/D�YLROHQFH�IDLWH�DX[�HQIDQWV�HW�DX[�IHPPHV�SHXW�rWUH�GH�QDWXUH�SK\VLTXH��SV\FKRORJLTXH�RX

VH[XHOOH��/D�SUHPLqUH�DWWDTXH�O
LQWpJULWp�HW�OH�VHQWLPHQW�GH�VpFXULWp�SK\VLTXH�GH�OD�IHPPH�RX�GH

O
HQIDQW�SDU�GHV�PR\HQV�SK\VLTXHV�GH�JUDYLWp�YDULDEOH�DOODQW�GH�O·DJUHVVLRQ�PLQHXUH��GRQQHU�OD

IHVVpH� DYHF� RX� VDQV� REMHW�� WDSHU�� SLQFHU�� VHFRXHU��� O·DJUHVVLRQ� VpYqUH� �JLIOHU�� IUDSSHU� DYHF� XQ

REMHW��ERXVFXOHU�RX�MHWHU�SDU�WHUUH��IUDSSHU�DYHF�OH�SRLQJ�RX�OH�SLHG��RX�HQFRUH�O·DJUHVVLRQ�WUqV

VpYqUH��EDWWUH��pWUDQJOHU� OD�YLFWLPH�� LQIOLJHU�GHV�EU�OXUHV�� �6WUDXV�HW�*HOOHV�� �������/D�YLROHQFH

SV\FKRORJLTXH�� GH� SOXV� HQ� SOXV� UHFRQQXH� HW� DGPLVH� GDQV� QRV� GpILQLWLRQV� FROOHFWLYHV� GH� OD

YLROHQFH�� D� OD� FDSDFLWp� GH� EOHVVHU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� OD� YLFWLPH�� HQ� HPSUXQWDQW

GLIIpUHQWHV�IRUPHV���O
LQWLPLGDWLRQ�OH�WHUURULVPH��O
DJUHVVLRQ�HW�OD�QpJOLJHQFH�pPRWLRQQHOOH��O
DEXV

GH� FRQWU{OH��� OD� FRUUXSWLRQ�� O
DOLpQDWLRQ� RX� HQFRUH� O
H[SORLWDWLRQ� �*DJQp�� ������� 2XHOOHW� HW

&OpPHQW���������(QILQ��OD�YLROHQFH�VH[XHOOH�LQWUD�IDPLOLDOH�SRUWH�DWWHLQWH�j�O
LQWpJULWp�SK\VLTXH�HW

SV\FKRORJLTXH�GH�OD�YLFWLPH�HW�SHXW�SHUWXUEHU�O
DSSUHQWLVVDJH�DX[�UHODWLRQV�LQWLPHV�ORUVTXH�OHV

DJUHVVLRQV� VRQW� VpYqUHV�� &HOOHV�FL� VH� PDQLIHVWHQW� VRXV� GLIIpUHQWHV� IRUPHV� GRQW� OD� VpYpULWp� HVW

YDULDEOH��� OHV� FRQWDFWV� VH[XHOV� FRPSOHWV�� OHV� WHQWDWLYHV� G·DYRLU� XQH� UHODWLRQ� VH[XHOOH�� OHV

DWWRXFKHPHQWV�� O·H[KLELWLRQQLVPH�� OH� KDUFqOHPHQW� HW� O·H[SORLWDWLRQ� VH[XHOOH�� 'DQV� FHWWH

UHFKHUFKH��QRXV�QRXV�FHQWUHURQV�VXUWRXW�VXU�OD�YLROHQFH�SK\VLTXH�HW�SV\FKRORJLTXH��/H�WDEOHDX��

UpVXPH� OHV� GLIIpUHQWHV� IRUPHV� G·DJUHVVLRQV�� OHV� GpILQLWLRQV� HW� PDQLIHVWDWLRQV� TXL� OHXU� VRQW

DVVRFLpHV��HW�OHV�PHQDFHV�HW�FRPSURPLVVLRQV�TX·HOOHV�HQJHQGUHQW�VXU�OHV�YLFWLPHV�
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/·DPSOHXU�GX�SKpQRPqQH

/D�YLFWLPLVDWLRQ�GHV�IHPPHV

(QWUH� ����� HW� ������ OHV� FRQMRLQWHV� FDQDGLHQQHV� UHSUpVHQWHQW� ����� GH� WRXWHV� OHV� YLFWLPHV

G·KRPLFLGHV�UpVROXV�HW������GHV�KRPLFLGHV�IDPLOLDX[���FH�VRQW�OHV�MHXQHV�IHPPHV�GH�PRLQV�GH

���DQV�TXL�VRQW�OH�SOXV�j�ULVTXH�G·rWUH�WXpHV�DSUqV�OD�VpSDUDWLRQ��(Q�������HQYLURQ����IHPPHV

FDQDGLHQQHV�RQW�pWp� WXpHV�SDU� OHXU�SDUWHQDLUH�PDVFXOLQ��������GHV� IHPPHV� WXpHV� OH� VRQW�SDU

TXHOTX·XQ�G·LQWLPH� �6WDWLVWLTXH�&DQDGD�� ������� (Q� ������ XQH� IHPPH�PDULpH� pWDLW� �� IRLV� SOXV

VXVFHSWLEOH� G·rWUH� WXpH� SDU� VRQ� FRQMRLQW� TXH� SDU� XQ� pWUDQJHU��� �� IRLV� VXU� ��� OHV� DJUHVVLRQV

FRQMXJDOHV�VLJQDOpHV�j�OD�SROLFH�VRQW�GLULJpHV�FRQWUH�XQH�IHPPH��6WDWLVWLTXH�&DQDGD���������/HV

KRPLFLGHV� GHV� FRQMRLQWHV� VRQW� VRXYHQW� SUpFpGpV� G·DQWpFpGHQWV� GH� YLROHQFH��� HQWUH� ����� HW

�����������GHV�FRQMRLQWHV�WXpHV�pWDLHQW�FRQQXHV�GH�OD�SROLFH��&HQWUH�FDQDGLHQ�GH�OD�VWDWLVWLTXH

MXULGLTXH���������%LHQ� V�U�� FH�SRUWUDLW� UpYqOH� OD�SRLQWH�GH� O·LFHEHUJ� HW� QRXV� GRQQH� DFFqV� DX[

VLWXDWLRQV�GH�YLFWLPLVDWLRQ�OHV�SOXV�JUDYHV�

/HV�GRQQpHV�SURYHQDQW�GHV�HQTXrWHV�DXSUqV�GH�OD�SRSXODWLRQ�PHVXUHQW�GDYDQWDJH�OD�QDWXUH�HW

O·DPSOHXU�GH�OD�YLROHQFH�TXL�SHXW�VXUYHQLU�GDQV�XQH�GLYHUVLWp�GH�FRXSOHV��6HORQ�XQH�UHFHQVLRQ

GHV� GLIIpUHQWHV� pWXGHV� TXL� RQW� XWLOLVp� PDMRULWDLUHPHQW� OH� &RQIOLFW� 7DFWLF� 6FDOHV� �&76�� 6WUDXV�
�������OD�YHUVLRQ�IUDQoDLVH�GX�&76�HVW�OH�45&��4XHVWLRQQDLUH�GH�UpVROXWLRQ�GH�FRQIOLWV��DXSUqV
G·pFKDQWLOORQV�SUREDELOLVWHV��OHV�WDX[�GH�SUpYDOHQFH�j�YLH�G·DEXV�HQYHUV� OHV�FRQMRLQWHV�SHXYHQW

YDULHU�GH��������j��������VL�O·RQ�FRQVLGqUH� O·HQVHPEOH�GHV�DJUHVVLRQV�SK\VLTXHV��PLQHXUHV�HW

VpYqUHV��HW�GH�������j��������V·LO�V·DJLW�G·DJUHVVLRQV�VpYqUHV��/H�WDX[�G·LQFLGHQFH�DQQXHO�YDULH

GH�����j������SRXU� O·DJUHVVLRQ�SK\VLTXH�JOREDOH�HW�GH�������j�����SRXU� O·DJUHVVLRQ�VpYqUH

UDSSRUWpH� DX� &76�� /HV� WDX[� G·DJUHVVLRQV� SV\FKRORJLTXHV� YDULHQW� GH� ������� j� ������0DOJUp

G·LPSRUWDQWHV�YDULDWLRQV�GDQV�OHV�WDX[�UDSSRUWpV��F·HVW�DX�PRLQV������GHV�FRQMRLQWHV�TXL�RQW

GpMj�pWp�DJUHVVpHV�SK\VLTXHPHQW�GDQV�OHXU�YLH�SDU�XQ�SDUWHQDLUH�HW�SUqV�GH�OD�PRLWLp�GH�FHOOHV�FL

�������RQW�pWp�YLFWLPHV�G·DJUHVVLRQV�VpYqUHV��$QQXHOOHPHQW��HQ�PR\HQQH���IHPPH�VXU����VXELW

GHV� DJUHVVLRQV� SK\VLTXHV�� GRQW� HQYLURQ� OH� WLHUV� UDSSRUWHQW� GHV� LQFLGHQWV� JUDYHV��� GH� �� j� �

FRQMRLQWHV�VXU����RQW�DXVVL�VXEL�GHV�DJUHVVLRQV�SV\FKRORJLTXHV�

/D�YLFWLPLVDWLRQ�GHV�HQIDQWV

$X�&DQDGD� HQWUH� ����� HW� ������ ����� GH� WRXV� OHV� KRPLFLGHV� GH� MHXQHV� GH�PRLQV� GH� ��� DQV

pWDLHQW� FRPPLV� SDU� XQ� PHPEUH� GH� OHXU� IDPLOOH�� 3UqV� GH� ����� GH� FHV� KRPLFLGHV� G·HQIDQWV

DYDLHQW� pWp� SUpFpGpV� G·XQH� DJUHVVLRQ� FRQQXH� GH� OD� SROLFH� �&HQWUH� FDQDGLHQ� GH� OD� VWDWLVWLTXH

MXULGLTXH���������7RXW� FRPPH�QRXV�REVHUYLRQV�GDQV� OHV�pWXGHV� VXU� OD�YLROHQFH� FRQMXJDOH�� OHV

GRQQpHV�GH�SURWHFWLRQ�UpYqOHQW�OHV�VLWXDWLRQV�OHV�SOXV�JUDYHV�DORUV�TXH�OHV�GRQQpHV�GHV�HQTXrWHV

DXSUqV� GH� OD� SRSXODWLRQ� GpFULYHQW� GHV� FRQGXLWHV� GH� JUDYLWp� YDULDEOH�� /H� WDX[� DQQXHO� GH

VLJQDOHPHQWV�UHWHQXV�SRXU�PDXYDLV�WUDLWHPHQWV�HQWUH������HW������YDULH�DXWRXU�GH���HQIDQW�SDU

�����������DQV���/DYHUJQH�HW�7RXULJQ\���������/HV�pWXGHV�G·LQFLGHQFH�UpYqOHQW�GHV�WDX[�G·DEXV

SK\VLTXH�IRQGp�YDULDQW�GH�����j�����SDU������HQIDQWV��OH�WDX[�pOHYp�FRUUHVSRQG�j�XQH�pWXGH
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UpDOLVpH� DXSUqV� G·XQH� SRSXODWLRQ� G·LPPLJUDQWHV� SDXYUHV� TXL� WUDYDLOODLHQW�� HW� GHV� WDX[

G·DJUHVVLRQ�SV\FKRORJLTXH�IRQGpH�GH�����j������SDU������HQIDQWV��/HV�GRQQpHV�VXU�OHV�HQIDQWV

FRQQXV�GHV� VHUYLFHV� GH� SURWHFWLRQ� UpYqOHQW� OHV� FRQWH[WHV� R�� OD� VpFXULWp� HW� OH� GpYHORSSHPHQW

VRQW�FRPSURPLV�RX�j�ULVTXH�GH�O·rWUH��GH�WHOOH�VRUWH�TX·RQ�SHXW�SHQVHU�TXH�OHV�DJUHVVLRQV�VRQW

DEXVLYHV���/HV�pWXGHV�UpDOLVpHV�DXSUqV�GH�OD�FRPPXQDXWp�GH�SURIHVVLRQQHOV�GRQQHQW�DFFqV�j�XQH

UHSUpVHQWDWLRQ� SOXV� ODUJH� GX� SUREOqPH� HW� LQFOXHQW� OHV� FDV� G·DEXV�PDLV� DXVVL� GH� YLROHQFH�� /HV

UpVXOWDWV� G·HQTXrWH� DXSUqV� GH� OD� FRPPXQDXWp� GH� SURIHVVLRQQHOV�� DYHF� RX� VDQV� SRXYRLU

G·HQTXrWH��UpYqOHQW�GHV�WDX[�VXSpULHXUV��VRLW�HQYLURQ���j���HQIDQWV�VXU��������86�'HSDUWPHQW

RI�+HDOWK�6HUYLFH���������*XD\�HW�/DYHUJQH���������(QILQ��OD�V\QWKqVH�GH�GLIIpUHQWHV�pWXGHV�GH

SRSXODWLRQ� UHFHQVpHV� UpYqOH� GHV� WDX[� G·LQFLGHQFH� G·DJUHVVLRQV�SK\VLTXHV�PLQHXUHV� YDULDQW� GH

�����j�������OHV�WDX[�G·DJUHVVLRQV�SK\VLTXHV�VpYqUHV�VH�VLWXDQW�DXWRXU�GH�����j������HW� OHV

WDX[�G·DJUHVVLRQV�SV\FKRORJLTXHV�RVFLOODQW�HQWUH������HW������

/(�&$'5(�7+e25,48(�'8�352*5$00(�'(�5(&+(5&+(

/HV�FRJQLWLRQV�VRFLDOHV

&HUWDLQV� SURFHVVXV� FRJQLWLIV� LQIOXHQFHQW� OD� SUREDELOLWp� GH� YLROHQFH� DX� VHLQ� GH� OD� IDPLOOH�� 8Q

QRPEUH� FURLVVDQW� GH� UHFKHUFKH� LQGLTXHQW� OHXU� LPSRUWDQFH�� &HV� SURFHVVXV� VRQW� GpWHUPLQDQWV

SRXU�SUpGLUH�pJDOHPHQW� OH�QLYHDX�GH�FRQVFLHQFH� �©�DZDUHQHVV�ª�� j�SURSRV�GHV�H[SpULHQFHV�GH

YLROHQFH� WDQW�GX�SRLQW�GH�YXH�GH� O·DJUHVVHXU�TXH�GH� FHOXL� GH� OD�YLFWLPH��� LOV� DJLVVHQW� FRPPH

PpGLDWHXU� GDQV� O·LQWHUSUpWDWLRQ� GHV� LQWHUDFWLRQV� IDPLOLDOHV�� 3OXVLHXUV� FRQFHSWV� HW� WKpRULHV� HQ

SV\FKRORJLH� VRFLDOH� V·DYqUHQW� SHUWLQHQWV� SRXU� FRPSUHQGUH� GHV� SUREOqPHV� VRFLDX[� FRPPH� OD

YLROHQFH� FRQMXJDOH� RX� OHV� PDXYDLV� WUDLWHPHQWV� HQYHUV� OHV� HQIDQWV�� /HV� FRQFHSWV� FRPPH� OHV

VFKqPHV�� OHV� DWWLWXGHV� RX� OHV� DWWULEXWLRQV� VRQW� WUqV� XWLOHV� SRXU� LGHQWLILHU� OHV� UpIpUHQWV� j� SDUWLU

GHVTXHOV� DJUHVVHXU� FRPPH�YLFWLPH� V\PEROLVHQW� OHXU� SURSUH� H[SpULHQFH� GH� YLROHQFH��� LOV� QRXV

IRXUQLVVHQW�GHV�FOpV�G·LQWHUSUpWDWLRQ�SHUWLQHQWHV�SRXU�FRPSUHQGUH� FRPPHQW� OHV�SURWDJRQLVWHV

SHUoRLYHQW�HW�V·H[SOLTXHQW�FH�TX·LOV�YLYHQW��,OV�FRQVWLWXHQW�GHV�RSpUDWHXUV�TXL�VRQW�j�OD�EDVH�GH

OD�FRQVWUXFWLRQ�GH� OD�UpDOLWp��� OHV� FRQFHSWV�UHOLpV�j� VRL��j�DXWUXL��DX[� U{OHV� VRFLDX[��FRPPH�OHV

U{OHV�VH[XHOV�RX�SDUHQWDX[��RX�DX[�SUREOqPHV�VRFLDX[�LQIOXHQFHQW�FRQVLGpUDEOHPHQW�OH�PRQGH

GH�VLJQLILFDWLRQ�HW�GH�SHUFHSWLRQ�VRFLDOH�

/HV�VFKqPHV���UHFRQQDvWUH�HW�GpILQLU�OD�YLROHQFH

,VVX�GH�OD�SV\FKRORJLH�FRJQLWLYH�� OH�FRQFHSW�GH�VFKqPH�HVW�GpFULW�FRPPH�XQ�V\VWqPH�RUJDQLVp

LQWHUQH� GH� FRQQDLVVDQFHV� SURSUHV� j� XQ� GRPDLQH� SDUWLFXOLHU�� QRWDPPHQW� DX[� LQWHUDFWLRQV

VRFLDOHV�� FRPPH� OD� YLROHQFH� �)LVNH� HW� 7D\ORU�� ������� &RQVWLWXpV� HQ� UpVHDX[� G·LQIRUPDWLRQ�� LOV

VRQW� j� O·RULJLQH� GHV� UpIpUHQWV� TXL� JXLGHQW� OHV� SHUFHSWLRQV�� UHSUpVHQWDWLRQV�� LQWHUSUpWDWLRQV� HW

DFWLRQV� DYHF� DXWUXL��� LOV� VRQW� GH� YpULWDEOHV� VFULSWV� TXL� PHWWHQW� HQ� RSpUDWLRQ� OHV� FDWpJRULHV



/HV�FRJQLWLRQV�IDPLOLDOHV

�

VRFLDOHV� FRPPH� O·H[SpULHQFH� LGLRV\QFKUDWLTXH�� ,OV� VRQW� DXVVL� PRGLILDEOHV� SDU� O·H[SpULHQFH�� ,OV

VRQW� HQ� TXHOTXH� VRUWH� GHV� FODVVHXUV� R�� VRQW� HQWUHSRVpHV� OHV� JpQpUDOLVDWLRQV� FRJQLWLYHV

�SURWRW\SHV����GHV�UqJOHV�G·LQFOXVLRQ�FRPPH�G·H[FOXVLRQ�SHUPHWWDQW�QRWDPPHQW�GH�FDWpJRULVHU

XQ� pYpQHPHQW� RX� XQ� FRPSRUWHPHQW� FRPPH� pWDQW� YLROHQW� RX� QRQ� YLROHQW�� ,OV� LQFOXHQW� GHV

pOpPHQWV�VSpFLILTXHV�UHOLpV�DX�SKpQRPqQH�PrPH�TXL�VRQW�DX�F±XU�GH�VD�GpILQLWLRQ�

/H�EDJDJH�GH�FRQQDLVVDQFHV�RX�G·H[SpULHQFHV�LQIOXHQFH�OD�ULFKHVVH�HW�OD�FRPSOH[LWp�GHV�VFKpPDV�

8QH�SHUVRQQH�IRUWHPHQW� VFKpPDWLTXH�GDQV�XQ�GRPDLQH�GRQQp��FRPPH�FHOXL�GH� OD�YLROHQFH�

UpDJLW�SOXV�YLWH�ORUVTX·HOOH�HVW�H[SRVpH�DX�SKpQRPqQH��pPHW�GHV�MXJHPHQWV�SOXV�UDSLGHPHQW��VH

UDSSHOOH� SOXV� IDFLOHPHQW� GHV� pOpPHQWV� FRQVWLWXWLIV� GX� VFKqPH� HW� IRXUQLW� SOXV� G·H[HPSOHV� GH

FRQGXLWHV� SDVVpHV� SHUWLQHQWHV� �0DUNXV� HW� =DMRQF�� ������� ,QYHUVHPHQW�� OHV� SHUVRQQHV

DVFKpPDWLTXHV� VHPEOHQW�Q·DYRLU�SDV�RX�SHX�HPPDJDVLQp�G·LQIRUPDWLRQV�j�SURSRV�GH� O·REMHW�

&HOD�SHXW� VLJQLILHU�TX·HOOHV�RQW�SHX�G·H[SpULHQFHV�DYHF� O·REMHW� ©�YLROHQFH�ª��0DLV� FHOD�SHXW�DX

FRQWUDLUH� LQGLTXHU� XQH� VXUH[SRVLWLRQ� j� OD� YLROHQFH�� OHV� PpFDQLVPHV� GpIHQVLIV� RX� HQFRUH

G·KDELWXDWLRQ�QHXWUDOLVDQW�DLQVL�OHV�SURFHVVXV�G·DWWHQWLRQ�HW�G·RULHQWDWLRQ���HQ�FRQVpTXHQFHV�OHV

VHXLOV�VRQW�pOHYpV�HW�OHV�SURFHVVXV�G·HPPDJDVLQHPHQW�GH�O·LQIRUPDWLRQ�SHUWLQHQWH�VRQW�DIIHFWpV�

&HOD� HPSrFKH� O·pODERUDWLRQ� FRPSOH[H� G·XQ� VFKqPH� ELHQ� VWUXFWXUp� DXWRXU� GX� FRQFHSW

©�YLROHQFH�ª��2Q�O·H[SpULPHQWH�DORUV�VDQV�PpGLDWLRQ�FRJQLWLYH�pODERUpH�

/HV�DWWLWXGHV���GHV�WKpRULHV�LPSOLFLWHV�VXU�OD�YLROHQFH

/HV� DWWLWXGHV� V·pGLILHQW� VXU� OD� EDVH� GHV� UpVHDX[� G·DVVRFLDWLRQV� FRQVWLWXpV� SDU� OHV� VFKqPHV�� ,OV

SDUWDJHQW�GRQF�OHV�PrPHV�SURSULpWpV���FH�VRQW�GHV�V\VWqPHV�RUJDQLVpV�UHIOpWDQW�O·pWDW�PHQWDO�HW

QHXURSV\FKRORJLTXH� DLQVL� TXH� O·H[SpULHQFH� SULYpH� GH� OD� SHUVRQQH�� /HV� DWWLWXGHV� UpVXOWHQW� GH

O·H[SpULHQFH� VRFLDOH�HW�RQW�XQH� LQIOXHQFH� VXU� OH� FRPSRUWHPHQW��&H� VRQW�� FRPPH� OHV� VFKqPHV�

GHV�pOpPHQWV�FRQVWLWXWLIV�GHV�UHSUpVHQWDWLRQV�VRFLDOHV�HQWUHSRVpHV�GDQV�OD�PpPRLUH��/DIUHQD\H�

�������'DQV�VD�GLPHQVLRQ�FRJQLWLYH��O·DWWLWXGH�HVW�j�OD�EDVH�GH�OD�FRQVWUXFWLRQ�GX�MXJHPHQW��GHV

RSLQLRQV�RX�GHV�WKpRULHV�VXU�OD�YLROHQFH�SULYpH��/HV�DWWLWXGHV�H[SULPHQW�DORUV�OHV�UHODWLRQV�HQWUH

FHW�REMHW��OD�YLROHQFH�SULYpH��HW� OHV�GLIIpUHQWHV�FDUDFWpULVWLTXHV�TXL� OXL�VRQW�DVVRFLpHV�DX�ILO�GHV

H[SpULHQFHV�GH�O·LQGLYLGX��/·DWWLWXGH�V\QWKpWLVH�DORUV�XQ�HQVHPEOH�G·pQRQFpV�TXL�PHWWHQW�HQ�OLHQ

XQ� REMHW� HW� VHV� SURSULpWpV� FRPPH� VHV� FDXVHV�� VHV� FRQVpTXHQFHV�� VHV� FRQWLQJHQFHV�� VRQ

RFFXUUHQFH�RX�HQFRUH�VD�JUDYLWp�

½ 6L�RQ�HVW�VpYqUH�HQYHUV�O·HQIDQW��REMHW��LO�QRXV�UHPHUFLHUD�SOXV�WDUG��FRQVpTXHQFH��

½ 8QH�WDSH�VXU�OHV�IHVVHV��REMHW���oD�QH�IDLW�SDV�GH�WRUW��FRQVpTXHQFH��

½ /HV�HQIDQWV�SOHXUHQW��REMHW��VDQV�UDLVRQ�YDODEOH��FDXVH��

½ &·HVW�IUpTXHQW�DXMRXUG·KXL��SURSULpWp�RFFXUUHQFH��GH�YRLU�GHV�HQIDQWV�TXL�QH�UHVSHFWHQW
SDV�OHXU�SDUHQW��REMHW���

/·DWWLWXGH�VHUW�j�VWUXFWXUHU�O·LQIRUPDWLRQ�j�SURSRV�GH�OD�YLROHQFH�SULYpH�HW�j�OD�FDWpJRULVHU�HQ�XQ

HQVHPEOH� FRKpUHQW��� F·HVW� LPSRUWDQW� HW� JUDYH� RX� F·HVW� LQVLJQLILDQW� HW� SHX� SUREDEOH� �JUDYLWp�
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FRQVpTXHQFH����FHUWDLQV�FRPSRUWHPHQWV�G·HQIDQWV��H[��GpVREpLVVDQFH��RX�GH�IHPPHV��DGXOWqUH�

GRLYHQW� rWUH� RX� QRQ� SXQLV� SOXV� RX� PRLQV� VpYqUHPHQW� �FRQWLQJHQFH��� ©�UXOH� JRYHUQLQJ

EHKDYLRU�ª���� OD� YLFWLPH� HVW� RX� QRQ� DVVRFLpH� j� OD� FDXVH� �LQIpUHQFHV� FDXVDOHV��� 'HV� DWWLWXGHV

IDYRUDEOHV� j� OD� YLROHQFH� FRQMXJDOH� HW� FHOOH� IDLWH� DX[� HQIDQWV� UHSRVHQW� GRQF� VXU� XQ� HQVHPEOH

G·pQRQFpV� TXL� DVVRFLHQW� IRUWHPHQW� GLIIpUHQWHV� H[SUHVVLRQV� GH� YLROHQFH� �REMHW�� FRPPH� SHX

IUpTXHQWHV� HW� JUDYHV� HW� D\DQW� SHX� G·HIIHW� VXU� OHV� YLFWLPHV� �SURSULpWpV�� �)RUWLQ�� ������� $XJHU�

������� 'HV� DWWLWXGHV� VWpUpRW\SpHV� ODLVVHQW� VXSSRVHU� TXH� O·RSLQLRQ� GH� OD� SHUVRQQH� HQ� FHWWH

PDWLqUH� UHSRVH�VXU�GHV�VFKqPHV�TXL� WROqUHQW�PDO� O·DPELJXwWp�HW� OD� FRQWUDGLFWLRQ��� O·LQGLYLGX�D

WHQGDQFH�j�JpQpUDOLVHU� OHV�FDUDFWpULVWLTXHV�G·XQH�FDWpJRULH�VRFLDOH�GRQQpH�j�WRXV� OHV�PHPEUHV

GH� FHWWH� FDWpJRULH� �%RXUKLV� HW�*DJQRQ�� ������� /HV� MXJHPHQWV� TXL� HQ� GpFRXOHQW� VRQW� VRXYHQW

HUURQpV�

� ©�OHV�IHPPHV�TXL�VRQW�YLROHQWpHV��F·HVW�SDUFH�TX·HOOHV�OH�YHXOHQW�ELHQ�ª�

� ©�OHV�HQIDQWV�SOHXUHQW�SRXU�ULHQ�ª��

/HV� DWWLWXGHV� VRQW� DORUV� FULVWDOOLVpHV� DXWRXU� GH� P\WKHV� HW� G·RSLQLRQV� ©�SUrW�j�SRUWHU�ª� TXL

SHUPHWWHQW� GH� UpDJLU� WUqV� UDSLGHPHQW� j� FHUWDLQHV� VLWXDWLRQV� VRFLDOHV� �3HOOHWLHU� HW� 9DOOHUDQG�

�������'DQV�FHV�FDV��O·HIILFDFLWp�DSSDUHQWH�GDQV�OH�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�HVW�j�O·RULJLQH�GH

GLVWRUVLRQV�FRJQLWLYHV�HW�GH�ELDLV�TXL�SURGXLVHQW�GHV�LQWHUSUpWDWLRQV�SUREOpPDWLTXHV�

/HV�DWWULEXWLRQV���j�TXL�OD�IDXWH�"

/HV�DWWULEXWLRQV� VRQW�GHV� LQIpUHQFHV�FDXVDOHV�pPLVHV� j�SURSRV�GH� VHV� FRPSRUWHPHQWV��GH� FHX[

GHV�DXWUHV�RX�HQFRUH�G·pYpQHPHQWV�H[WpULHXUV�TXL�VXUYLHQQHQW��9DOOHUDQG���������&HV�DFWLYLWpV

FRJQLWLYHV� MRXHQW� XQ� U{OH� FHQWUDO� GDQV� OD� UpJXODWLRQ� GH� OD� FRQGXLWH� KXPDLQH��� HQ� HIIHW�� HOOHV

SHUPHWWHQW� G·RUJDQLVHU� XQ� HQVHPEOH� G·LQIRUPDWLRQV�� GH� FUpHU� GHV� LQYDULDQWV� DLQVL� TXH� GH

SUpGLUH� OH� IXWXU�� SDUWLFXOLqUHPHQW� HQ� VLWXDWLRQ� G·LQFHUWLWXGH� HW� G·pFKHF� �:HLQHU�� ������� (Q

VRPPH�� O·DWWULEXWLRQ� GH� FDXVDOLWp� GRQQH� XQ� VHQV� j� FH� TXL� DUULYH� GH�PrPH� TX·HOOH� IDFLOLWH� OD

FRPSUpKHQVLRQ� HW� O·H[SOLFDWLRQ� G·XQ� pYpQHPHQW� DLQVL� TXH� VD� MXVWLILFDWLRQ�� /HV� LQGLYLGXV� IRQW

VSRQWDQpPHQW�GHV�LQIpUHQFHV�j�SURSRV�GHV�FDXVHV�G·XQ�pYpQHPHQW��SDUWLFXOLqUHPHQW�ORUVTXH�OD

VLWXDWLRQ� HVW� DYHUVLYH�RX�SRWHQWLHOOHPHQW�PHQDoDQWH� �:HLQHU�� �������:RQJ� HW�:HLQHU�� ����

GDQV�6LOYHVWHU��%HQWRYLP��6WUDWWRQ�HW�+DQNV���������/D�IDoRQ�G·H[SOLTXHU�OHV�pYpQHPHQWV�D�XQH

LQFLGHQFH�WUqV�UpHOOH�VXU�OHV�UpDFWLRQV�FRPSRUWHPHQWDOHV�HW�DIIHFWLYHV��6LHJHO�������GDQV�6LOYHVWHU

HW�DO���������DLQVL�TXH�VXU�OD�TXDOLWp�GHV�UHODWLRQV�LQWHUSHUVRQQHOOHV��)LQFKDP�HW�DO��������GDQV
6LOYHVWHU� HW� DO�� ������� /HV� K\SRWKqVHV� SHXYHQW� rWUH� SOXV� RX�PRLQV� IRQGpHV�� HQWUDvQDQW� GDQV
FHUWDLQV�FDV�GHV�HUUHXUV�RX�GHV�ELDLV�G·LQWHUSUpWDWLRQ�

/HV�LQIpUHQFHV�SHXYHQW�rWUH�pODERUpHV�j�SDUWLU�GH�SOXVLHXUV�GLPHQVLRQV��:HLQHU���������/·RULJLQH

GH�OD�FDXVH�SHXW�rWUH�SHUoXH�LQWHUQH�RX�H[WHUQH��FDXVDOLWp�UHOLp�j�VRL�RX�j� O·DXWUH���� OHV�FDXVHV

SHXYHQW� rWUH� VWDEOHV� �GLVSRVLWLRQV�� RX� LQVWDEOHV� �VLWXDWLRQV��� JOREDOHV� �VXUJpQpUDOLVDWLRQV�� RX

VSpFLILTXHV��GLVFULPLQDWLRQ���/HV�FRQWLQJHQFHV�G·XQ�pYpQHPHQW�RX�G·XQ�FRPSRUWHPHQW�SHXYHQW

rWUH� SHUoXHV� FRPPH� pWDQW� FRQWU{ODEOHV� RX� LQFRQWU{ODEOHV� �OLHX� GH� FRQWU{OH��� /·pYpQHPHQW
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QpJDWLI�SHXW�DYRLU�pWp�LQWHQWLRQQHOOHPHQW�RX�QRQ�SURYRTXp�SDU�VD�FRQMRLQWH�RX�SDU�VRQ�HQIDQW

�DWWULEXWLRQ�G·LQWHQWLRQ��

½ /HV�UDLVRQV�TXL�IRQW�TXH�MH�EDWV�PRQ�HQIDQW�VRQW�HQ�PRL���LQWHUQH�

½ 0RQ�FRQMRLQW� V·HVW�HPSRUWp�SDUFH�TX·LO� DYDLW�HX�XQH�JURVVH� MRXUQpH�GH� WUDYDLO� �H[WHUQH��
LQVWDEOH��

½ -H�FULH�DSUqV�PRQ�HQIDQW�SDUFH�TX·LO�HVW�WRXMRXUV�WDQQDQW��H[WHUQH���VWDEOH���LQFRQWU{ODEOH�
HW�HQ�SOXV�LO�IDLW�H[SUqV��DWWULEXWLRQ�G·LQWHQWLRQ��

½ 0RQ�FRQMRLQW�HVW�YLROHQW�SDUFH�TX·LO�D�pWp�EDWWX� OXL�PrPH�TXDQG� LO�pWDLW� MHXQH��H[WHUQH��
VWDEOH���QRQ�FRQWU{ODEOH��

½ -H�O·DL�IUDSSpH�PDLV�F·HVW�HOOH�TXL�P·D�SURYRTXp���MH�Q·DL�IDLW�TXH�PH�GpIHQGUH��H[WHUQH��

½ -H�O·DL�HQIHUPp�GDQV�OH�JDUGH�UREH�SDUFH�TXH�MH�Q·HQ�SRXYDLV�SOXV��LQFRQWU{ODEOH��

½ -·DL�FRQYDLQFX�PD�PqUH�GH�JDUGHU�OHV�HQIDQWV�SRXU�SUHQGUH�XQ�SHX�GH�UpSLW��FRQWU{ODEOH��

½ ,O� HVW� GpVREpLVVDQW�� FROpULTXH��PpFKDQW� HW� SURYRFDQW� �H[WHUQH�VWDEOH���� M·HQ� DL� DVVH]� TX·LO
IDVVH�OD�ORL��LQFRQWU{ODEOH��

½ -H�PH�VHQV�WHOOHPHQW�PDXYDLV�SDUHQW��LQWHUQH�EOkPH���

/HV�FUR\DQFHV�FDXVDOHV�Q·RQW�SDV�SRXU�VHXOH�IRQFWLRQ�G·H[SOLTXHU�OD�UpDOLWp��(OOHV�SHXYHQW�DXVVL

VHUYLU�GH�IRQGHPHQWV�SRXU�pYDOXHU�VXU�TXL�IDLUH�SRUWHU�OD�UHVSRQVDELOLWp�GH�OD�VLWXDWLRQ�HW��GDQV

FHUWDLQV�FDV��TXL�HVW�j�EOkPHU��)LQFKDP�HW�%UDGEXU\���������������2Q�SHXW�UHFRQQDvWUH�TX·RQ�D

pWp�YLROHQW�PDLV� MXVWLILHU�VD�FRQGXLWH��2Q�SHXW�SDU�H[HPSOH�DGPHWWUH�TX·RQ�HVW� OD�FDXVH�PDLV

O·LQWHUSUpWHU�GH� WHOOH� VRUWH�j�V·LQQRFHQWHU��QRQ�UHVSRQVDELOLWp�RX�QRQ�EOkPH��HQ�UDLVRQ�GH�FLU�

FRQVWDQFHV�RX�G·pWDWV�KRUV�GH�QRWUH� FRQWU{OH��� rWUH� MDORX[�� LPSXOVLI� RX�PDODGH�PHQWDOHPHQW

�LQWHUQH�VWDEOH�LQFRQWU{ODEOH�� RX� HQFRUH� rWUH� VDRXO� RX� HQ� FROqUH� �LQWHUQH�LQVWDEOH�LQFRQWU{�

ODEOH���2Q�SHXW�DXVVL�FRQVLGpUHU�OD�YLFWLPH�FRPPH�pWDQW�j�O·RULJLQH�GH�O·DJUHVVLRQ�HW�OD�EOkPHU�

VRLW�SDUFH�TX·HOOH�DYDLW�O·LQWHQWLRQ�GH�QXLUH�j�O·DJUHVVHXU��LQWHQWLRQ�PDOLFLHXVH��RX�SDUFH�TX·HOOH

OH� SURYRTXDLW��� O·DJUHVVLRQ� HVW� DORUV� XQH� UpDFWLRQ� GH� OpJLWLPH� GpIHQVH� RX� HVW� PRWLYpH� SDU

O·RIIHQVH�VXELH��H[WHUQH�UHVSRQVDEOH�HW�FRXSDEOH���2Q�EOkPH� O·DXWUH� VXUWRXW� ORUVTX·RQ�SHUoRLW

QH�SDV�rWUH�OD�FDXVH��H[WHUQH��HW�TX·RQ�QH�OXL�DWWULEXH�DXFXQH�ERQQH�UDLVRQ�GH�VH�GLVFXOSHU��2Q

VH�SHUoRLW�LQQRFHQW�VL�OD�VLWXDWLRQ�HVW�LQFRQWU{ODEOH��LQWHUQH�VWDEOH���LQFRQWU{ODEOH��RX�HQFRUH�VL

RQ�VH�SHUoRLW�HQ� OpJLWLPH�GpIHQVH� �H[WHUQH���2Q�D�DORUV�GH�ERQQHV� UDLVRQV�SRXU� VH�GLVFXOSHU�

/RUVTXH� OH� SDUHQW� DWWULEXH� OD� FRHUFLWLRQ� H[FHVVLYH� HQYHUV� O·HQIDQW� DX� IDLW� TXH� O·HQIDQW� O·D

SURYRTXp��H[WHUQH��HW�O·D�IDLW�SDU�H[SUqV��DWWULEXWLRQ�G·LQWHQWLRQ�PDOLFLHXVH���O·LQIpUHQFH�FDXVDOH

V·pODERUH�j�SDUWLU�G·XQH�FHUWDLQH�FRQFHSWLRQ�GH�O·HQIDQW�RX�GH�O·HQIDQFH��DWWLWXGHV���&·HVW�DLQVL

TX·XQH�DWWULEXWLRQ�SUREOpPDWLTXH�VH�FRQMXJXH�DYHF�XQH�DWWLWXGH�SUREOpPDWLTXH�SRXU�JpQpUHU

XQ� FRPSRUWHPHQW�SUREOpPDWLTXH�� /HV� UpIpUHQWV� QRUPDWLIV� RX�PRUDX[� VRQW� DLQVL� DFWLYpV� GDQV

O·pODERUDWLRQ�GX�MXJHPHQW�GH�FDXVDOLWp��GH�UHVSRQVDELOLWp�HW�GH�FXOSDELOLWp�

8Q� QRPEUH� FURLVVDQW� GH� SUHXYHV� VRXWLHQQHQW� OH� IDLW� TXH� GHV� FRXSOHV� G\VIRQFWLRQQHOV�� GHV

FRQMRLQWV� YLROHQWV� HW� GHV� SDUHQWV� GRQW� OHV� FRQGXLWHV� VRQW� QpJOLJHQWHV� RX� DEXVLYHV� SHUoRLYHQW

TXH�OHV�FRPSRUWHPHQWV�QpJDWLIV�GX�FRQMRLQW�RX�GH�OHXU�HQIDQW�VRQW�LQWHQWLRQQHOOHPHQW�PRWLYpV



HW�OD�YLROHQFH�IDLWH�DX[�IHPPHV�HW�DX[�HQIDQWV

�

HW�TXH� OD�FDXVH�GH� OHXU�DJUHVVLRQ�j� VRQ�HQGURLW�HVW�DWWULEXpH�DX�FRPSRUWHPHQW�GH� OD�YLFWLPH

SOXW{W� TX·j� OD� VLWXDWLRQ� �OLHX� GH� FDXVDOLWp� LQWHUQH� j� OD� YLFWLPH� HW� H[WHUQH� j� O·DJUHVVHXU���� LOV

V·H[SOLTXHQW�GDYDQWDJH� FHV�PrPHV� FRPSRUWHPHQWV� FRPPH� VWDEOHV� HW� JOREDX[� �$XJHU�� ������

%XUJHQWDO��%OXH�HW�&UX]FRVD���������7RQL]]R��+RZHOOV��'D\��5HLGSDWK�HW�)UR\ODQG���������&HV

DWWULEXWLRQV� HQWUDvQHQW� JpQpUDOHPHQW� GHV� DWWULEXWLRQV� GH� UHVSRQVDELOLWp� HW� GH� EOkPH�� /HV� VL[

GLPHQVLRQV�pYRTXpHV��VLWXHQW�FHV�FRJQLWLRQV�VRFLDOHV�DX�F±XU�GHV�SURFHVVXV�G·pYDOXDWLRQ�GDQV

OHV� UHODWLRQV� HQWUH� SURFKHV��� HOOHV� FRUUHVSRQGHQW� DX� PRGqOH� G·©�HQWDLOPHQW�ª� GpYHORSSp� SDU

)LQFKPDQ�HW�%UDGEXU\���������������

'HV�DWWULEXWLRQV�IDoRQQpHV�SDU�OH�FRQWH[WH�RX�SDU�O·KLVWRLUH�G·XQH�SHUVRQQH

/HV� SURFHVVXV� G·DWWULEXWLRQ� SHXYHQW� rWUH� LQIOXHQFpV� SDU� O·pYDOXDWLRQ� GX� FRQWH[WH� SUpVHQW� HW

LPSOLTXHU�XQH�DQDO\VH�GHV� LQIRUPDWLRQV�SHUWLQHQWHV� DX� VXMHW�� ,OV�SHXYHQW� DXVVL� rWUH� LQIOXHQFpV

SDU�O·KLVWRLUH�GH�OD�SHUVRQQH�HW�DLQVL�rWUH�SHX�SHUPpDEOHV�DX[�pYpQHPHQWV�FRQWHPSRUDLQV�TXL

VRQW� HQ� FDXVH�� 'DQV� FH� GHUQLHU� FDV�� OHV� ELDLV� FRJQLWLIV� VRQW� SOXV� SUREDEOHV�� 'HX[� JUDQGHV

DSSURFKHV� WKpRULTXHV� RQW� IDoRQQp� QRV� FRQQDLVVDQFHV� VXU� FHV� SURFHVVXV��� OHV� WKpRULHV� GH

O·DWWULEXWLRQ�HW�OHV�WKpRULHV�DWWULEXWLRQQHOOHV��%XUJHQWDO�HW�DO����������/HV�SUHPLqUHV�V·LQWpUHVVHQW
SOXV� VSpFLILTXHPHQW� DX[� DWWULEXWLRQV� RUJDQLVpHV� DXWRXU� GHV� LQIRUPDWLRQV� SUpVHQWHV� GDQV� OH

FRQWH[WH� DFWXHO� �©�VWLPXOXV� GHSHQGHQW�ª��� 2Q� UpIqUH� GRQF� DX[� GLPHQVLRQV� SUpDODEOHPHQW

LGHQWLILpHV���OH�OLHX�GH�FDXVDOLWp��O·LQWHQWLRQQDOLWp��OD�VWDELOLWp�HW�OD�FRQWU{ODELOLWp��/HV�DWWULEXWLRQV

VRQW� LFL� GHV� PpGLDWHXUV� HQWUH�� G·XQH� SDUW�� OHV� pYpQHPHQWV� DQWpFpGHQWV� HW�� G·DXWUH� SDUW�� OHV

pPRWLRQV�� OHV�PRWLYDWLRQV�HW� OHV�FRPSRUWHPHQWV��/·DFWLYLWp�FRJQLWLYH�HVW� FRQVFLHQWH��GpOLEpUpH

HW� LQWHUSHOOH� OD� PpPRLUH� pSLVRGLTXH�� VRLW� FHOOH� UHOLpH� j� GHV� pYpQHPHQWV� SDUWLFXOLHUV�� /HV

H[SOLFDWLRQV�SHXYHQW� VH�PRGLILHU� DX� JUp�GHV� QRXYHOOHV� H[SpULHQFHV� DYHF� OHV� SHUVRQQHV�RX� OHV

VLWXDWLRQV��/HV�DWWULEXWLRQV�JpQpUpHV�SHXYHQW�GRQF�rWUH�PDOOpDEOHV�HW�IOH[LEOHV�

/HV� VHFRQGHV�V·LQWpUHVVHQW� DX[�DWWULEXWLRQV�TXL� VRQW�GpWHUPLQpHV�SDU� O·KLVWRLUH��� HOOHV�SUHQQHQW

UDFLQH�GDQV�OD�PpPRLUH�VpPDQWLTXH��/HV�H[SOLFDWLRQV�DLQVL�SURGXLWHV�UHSRVHQW�JpQpUDOHPHQW�VXU

GHV� QRWLRQV� JpQpUDOHV� HW� IRUWHPHQW� VFKpPDWLVpHV� TXL� RQW� SOXV� RX� PRLQV� FULVWDOOLVp� OHV

UHSUpVHQWDWLRQV� j�SURSRV�GH� FRPPHQW� OHV� FKRVHV� VRQW� �©�PHPRU\�GHSHQGDQW�ª���&HV� VFKqPHV

VRQW� FKURQLTXHPHQW� DFFHVVLEOHV� HW� YLHQQHQW� WUqV� UDSLGHPHQW� LQIOXHQFHU� OH� MXJHPHQW� GH� OD

SHUVRQQH��%XJHQWDO���������/·LQWHUSUpWDWLRQ�GHV�FDXVDOLWpV�HW�GHV�UHVSRQVDELOLWpV�HVW�DORUV�ILOWUpH

SDU� O·DFFqV� UDSLGH� j� FHV� VFKqPHV� �©�VFKHPD� DFFHVV�� VFKHPD� FRQILUPDWLRQ�ª�� TXL� VWUXFWXUHQW� GH

PDQLqUH�SOXV�RX�PRLQV�DXWRPDWLTXH�OHV�UHSUpVHQWDWLRQV�GH�OD�UpDOLWp�HW�OHV�UpSRQVHV�GX�SDUHQW

RX�GHV�FRQMRLQWV��©�ZRUNLQJ�PRGHO�ª���/H�WUDLWHPHQW�GH� O·LQIRUPDWLRQ�HVW� VRXYHQW�LQFRQVFLHQW�

VSRQWDQp��UDSLGH�HW�UHODWLYHPHQW�LPSHUPpDEOH�DX[�QRXYHOOHV� LQIRUPDWLRQV��'DQV�FH�FRQWH[WH�

OHV�DWWULEXWLRQV�VRQW�FRQVWUXLWHV�VXU�OD�EDVH�GH�MXJHPHQWV�VWpUpRW\SpV��GRPLQpV�SDU�XQH�SHQVpH

KDXWHPHQW� VFKpPDWLTXH��� OH� WUDLWHPHQW� GHV� LQIRUPDWLRQV� VH� IDLW� VDQV� JUDQG� HIIRUW�� FHV

DWWULEXWLRQV�V·DSSDUHQWHQW�DX[�SURFHVVXV�G·pYDOXDWLRQ�TXH�O·RQ�REVHUYH�ORUVTXH�OD�SHUVRQQH�HVW

HQ� GDQJHU� �&ULWWHQGHQ�� ������� /HV� SURFHVVXV� G·DWWULEXWLRQ� SDUWLFLSHQW� GRQF� DX[� VWUDWpJLHV� GH

PRELOLVDWLRQ�HW�VRQW�DORUV�JRXYHUQpV�SDU�OHV�pPRWLRQV�RX�SDU�GHV�VHQWLPHQWV�G·LPSXLVVDQFH��/HV
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VLWXDWLRQV�VRQW�VRXYHQW�SHUoXHV�FRPPH�pWDQW�LQFRQWU{ODEOHV��QRQ�FRQWLQJHQWHV�HW�DQDO\VpHV�GH

PDQLqUH� JOREDOH� �'RQRYDQ�� /HDYLWW� HW�:DOVK�� ����� GDQV� %XUJHQWDO�HW� DO��� ������� &HV� W\SHV
G·DWWULEXWLRQ�VRQW�IUpTXHQWV�GDQV�OHV�FRPPXQLFDWLRQV�DEXVLYHV��YRLU�%XUJHQWDO��������

/H�FRQFHSW�GH�MXVWLILFDWLRQ�GH�OD�YLROHQFH

'DQV� OHV� DQQpHV� ���� $XJHU� ������� HW� )RUWLQ� ������� RQW� DGDSWp� OH� FRQFHSW� GH� MXVWLILFDWLRQ�

GpYHORSSp�SDU�$URQVRQ��������DILQ�G·DQDO\VHU� OHV�SUpMXJpV�HW� OHV�VWpUpRW\SHV�LQWHUJURXSHV��DX

GRPDLQH� GH� OD� UHFKHUFKH� VXU� OD� YLROHQFH� HQYHUV� OHV� IHPPHV� HW� OHV� HQIDQWV�� /H� FRQFHSW� GH

MXVWLILFDWLRQ� VH� GpILQLW� FRPPH� XQ� V\VWqPH� GH� FUR\DQFHV�� G·DWWLWXGHV� HW� G·DWWULEXWLRQV� TXL

H[FXVHQW� OD�SHUVRQQH�SRXU� VRQ�FRPSRUWHPHQW�SUREOpPDWLTXH�HQ� IRXUQLVVDQW� GHV� H[SOLFDWLRQV

HQ� DSSDUHQFH� ORJLTXHV� HW� UDWLRQQHOOHV�� &HWWH� QRWLRQ� FRPSRUWH� WURLV� FRPSRVDQWHV�� /D

FRPSRVDQWH�GLWH�FRJQLWLYH��TXL�VH�UHIOqWH�SDU�OD�FUR\DQFH�TXH�FHUWDLQHV�IRUPHV�GH�YLROHQFH�QH

VRQW�SDV�GH� OD�YLROHQFH���RQ�PHVXUH�DORUV� OD�QDWXUH�GHV� GpILQLWLRQV�RX�GHV� FRQFHSWLRQV�GH� OD

YLROHQFH� �VFKqPH��� /D� VHFRQGH� FRPSRVDQWH�� FRQVLGpUpH� pYDOXDWLYH� RX� DWWLWXGLQDOH���� WUDGXLW

O·DGKpVLRQ�DX[�P\WKHV�TXL�EDQDOLVHQW�OD�YLROHQFH���RQ�PHVXUH�DORUV�OHV�DWWLWXGHV�TXL�SDUWLFLSHQW

j� OD� FRQVWUXFWLRQ� G·XQH� WROpUDQFH� GHV� LQFLGHQWV� YLROHQWV�� /D� GHUQLqUH� FRPSRVDQWH�� GLWH

G·DWWULEXWLRQ����UHJURXSH�XQ�HQVHPEOH�G·H[SOLFDWLRQV�TXL�QLHQW�OD�UHVSRQVDELOLWp�GH�O·DJUHVVHXU�HW

O·LQQRFHQWHQW� RX� HQFRUH� TXL� EOkPHQW� OD� YLFWLPH� �)RUWLQ�� ������� 'HV� SURFHVVXV� FRJQLWLIV

SUREOpPDWLTXHV�VHUDLHQW�FDUDFWpULVpV�SDU�GHV�FUR\DQFHV�FRPPH�©�FH�Q·HVW�SDV�GH� OD�YLROHQFH�ª�

©�F·HVW� SDV� JUDYH�ª� RX� HQFRUH� ©�F·HVW� SDV� GH� PD� IDXWH�� F·HVW� GH� VD� IDXWH�ª�� /D� MXVWLILFDWLRQ

UHJURXSH�GRQF� OHV�QRWLRQV�GH�VFKqPHV��G·DWWLWXGHV�HW�G·DWWULEXWLRQV�pYRTXpHV�SUpFpGHPPHQW�

(OOH�PHW� HQ� pYLGHQFH� O·H[LVWHQFH� GH� FRJQLWLRQV� TXL� RSqUHQW� GH�PDQLqUH�PXOWLGLPHQVLRQQHOOH

SRXU�GRQQHU�XQ�VHQV�HW�SHUPHWWUH�G·LQWHUSUpWHU�OHV�VLWXDWLRQV�VRFLDOHV��/HV�GHVFULSWLRQV�GH�FH�TXL

HVW�YpFX�VRQW�GpWHUPLQpHV�SDU�OD�UHFRQQDLVVDQFH�HW�OD�FRQFHSWLRQ�GH�OD�YLROHQFH��� O·DQDO\VH�HVW

IDoRQQpH� SDU� OHV� LQIpUHQFHV� FDXVDOHV� DLQVL� TXH� SDU� OHV� RSLQLRQV�� OHV� MXJHPHQWV� HW� OHV� DWWHQWHV

PRGXOpV�SDU�OHV�DWWLWXGHV�

(QILQ�� OH� FRQFHSW� GH� MXVWLILFDWLRQ� UpIqUH� GDYDQWDJH� j� O·DFWLYLWp� FRJQLWLYH� DFFHVVLEOH� j� OD

FRQVFLHQFH� HW� j� OD� UpIOH[LRQ� G·XQH� SHUVRQQH�� ,O� LQYLWH� DXVVL� j� FRQFHSWXDOLVHU� OHV� FRJQLWLRQV

VRFLDOHV�GH�PDQLqUH� V\VWpPLTXH�� /HV� FRJQLWLRQV� VRFLDOHV� DXWRXU� GH� OD� YLROHQFH� j� O·HQGURLW� GHV

HQIDQWV�SRXUUDLHQW�DLQVL�rWUH�UHOLpHV�DX[�pODERUDWLRQV�FRJQLWLYHV�j�SURSRV�GH�OD�YLROHQFH�HQYHUV

OHV�IHPPHV�

/·DSSRUW�GHV�WKpRULHV�GH�O·LQIRUPDWLRQ�VRFLDOH���SRXU�XQH�FRPSUpKHQVLRQ�G\QDPLTXH
GHV�SURFHVVXV�TXL�JpQqUHQW�OD�YLROHQFH

/·LQWpJUDWLRQ�GHV�VDYRLUV�UHOLpV�DX[�GRPDLQHV�GH�O·DWWHQWLRQ��GH�OD�SHUFHSWLRQ�HW�GH�OD�PpPRLUH

G·XQH�SDUW��DYHF�FHX[�SURGXLWV�SDU� OD�SV\FKRORJLH�VRFLDOH�FRJQLWLYH�G·DXWUH�SDUW��D�SHUPLV�GH

FRQFHSWXDOLVHU� OD� YLROHQFH� IDPLOLDOH� GH� PDQLqUH� SOXV� WUDQVDFWLRQQHOOH��� FRPPHQW� OHV

UHSUpVHQWDWLRQV� GH� OD� UpDOLWp� VH� FRQVWUXLVHQW�� VH� PRGLILHQW�� LQIOXHQFHQW� OD� SHUFHSWLRQ� GH� OD

YLROHQFH�DLQVL�TXH�OD�IDoRQ�G·\�UpDJLU��/HV�FRQFHSWV�GH�VFKqPH��G·DWWLWXGH�HW�G·DWWULEXWLRQ�VRQW
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FRPSULV�GH�PDQLqUH�SOXV�G\QDPLTXH��� FHV� WKpRULHV�pFODLUHQW� OHV�SURFHVVXV�TXL�SUpVLGHQW�j� OHXU

FUpDWLRQ� FRPPH� j� OHXU� UHFRXUV� GDQV� OH� FRQWH[WH� GHV� LQWHUDFWLRQV� VRFLDOHV� TXRWLGLHQQHV�� (OOHV

GpFULYHQW� FRPPHQW� XQH� SHUVRQQH� SRUWH� DWWHQWLRQ� j� FHUWDLQV� VWLPXOL� SOXV� TX·j� G·DXWUHV

�PpFDQLVPH� G·DWWHQWLRQ��� OHV� HPPDJDVLQH�� RUJDQLVH� O·LQIRUPDWLRQ� HQ� XQ� HQVHPEOH� ORJLTXH

�VFKqPH��DWWLWXGH��HW�\�IDLW�UpIpUHQFH�GDQV�FHUWDLQHV�VLWXDWLRQV��UDSSHO���VRLW�SRXU�LQWHUSUpWHU�FH

TXL�OXL�DUULYH�VRLW�SRXU�RULHQWHU�VRQ�FRPSRUWHPHQW�

$LQVL�� OHV� VFKqPHV� RULHQWHQW� VpOHFWLYHPHQW� OH� WUDLWHPHQW� GH� O·LQIRUPDWLRQ� FHQWUpH� DXWRXU� GHV

VLWXDWLRQV�GH�YLROHQFH����HQ�QRXV�UHQGDQW�DWWHQWLI�j�FHUWDLQV�pYpQHPHQWV�HW�SDV�j�G·DXWUHV��� OD

SHUWH�G·LQIRUPDWLRQ�Q·HVW�SDV�DOpDWRLUH������HQ� IDYRULVDQW� O·HQWUHSRVDJH�G·LQIRUPDWLRQ�GDQV� OD

PpPRLUH��� GHV� FRQWHQXV� VRQW� UHPLVpV��� ���HQ� UDSSHODQW� O·LQIRUPDWLRQ� SHUWLQHQWH� DX�PRPHQW

RSSRUWXQ� �©�VFKHPD� DFFHVV�ª�� TXL� YLHQW� ELHQ� VRXYHQW� FRQILUPHU� QRV� VFKqPHV� SUpH[LVWDQWV

�©�VFKHPD� FRQILUPDWLRQ�ª���� RQ� VH� VRXYLHQW� SOXV� GHV� LQIRUPDWLRQV� FRQIRUPHV� j� QRV� VWUXFWXUHV

FRJQLWLYHV� SUpHQFRGpHV����� ���HQ� VHUYDQW� G·DSSXL� j� OD� FRQVWLWXWLRQ� GHV� DWWLWXGHV� HW� GHV

DWWULEXWLRQV� TXL� LQIOXHQFHQW� OHV� SURFHVVXV� G·H[SOLFDWLRQ�� G·pYDOXDWLRQ� HW� GH� MXJHPHQW�� /HV

DWWLWXGHV�YRQW�DIIHFWHU� OH� WUDLWHPHQW�GH�O·LQIRUPDWLRQ�HQ�UpJXODQW� OHV�SURFHVVXV�G·DWWHQWLRQ�RX

G·H[SRVLWLRQ�� GH�SHUFHSWLRQ� HW� GH�PpPRULVDWLRQ� GH� O·LQIRUPDWLRQ��2Q� pYLWH� OHV� LQIRUPDWLRQV

TXL� GpILHQW� QRV� FUR\DQFHV� �WKpRULH� GH� OD� GLVVRQDQFH� FRJQLWLYH��� DWWHQWLRQ� HW� H[SRVLWLRQ

VpOHFWLYHV��� 'H� PrPH�� RQ� D� WHQGDQFH� j� SHUFHYRLU� OD� UpDOLWp� SDU� OH� ELDLV� GX� SULVPH� TXH� OHV

DWWLWXGHV� IDoRQQHQW��� �SHUFHSWLRQ�HW� MXJHPHQW� VpOHFWLIV�� �+ROGHQ�� ������� (QILQ�� RQ� UpDJLW� SOXV

UDSLGHPHQW�j�GHV�LQIRUPDWLRQV�TXL�IRQW�DSSHO�j�GHV�VFKpPDV�SUpH[LVWDQWV��PpPRLUH�VpOHFWLYH��

/HV�SURFHVVXV�G·DWWHQWLRQ��G·HQWUHSRVDJH�HW�GH�UDSSHO�LQIOXHQFHQW�DXVVL�O·HQFRGDJH�HQ�PpPRLUH

GHV�LQIRUPDWLRQV�VXU�OHV�FDXVHV�SUREDEOHV�GHV�pYpQHPHQWV��DWWULEXWLRQV���:\HU�HW�6UXOO��������

8Q�QRPEUH�FURLVVDQW�GH�UHFKHUFKHV�GDQV�OH�GRPDLQH�GH�OD�YLROHQFH�IDPLOLDOH�V·LQVSLUHQW�GH�SOXV

HQ�SOXV� GX�PRGqOH�GH� WUDLWHPHQW� GH� O·LQIRUPDWLRQ� VRFLDOH� G·DERUG� FRQFHSWXDOLVp� SDU�0F)DOO

������� GDQV� +ROW]ZRUWK�0XQURH�� ������� &H� PRGqOH� FRQoRLW� TX·XQH� SHUVRQQH� VRFLDOHPHQW

FRPSpWHQWH�GpSORLH�XQH�VXLWH�G·RSpUDWLRQV�FRJQLWLYHV�TXL�OXL�SHUPHWWHQW�G·LQWHUSUpWHU�HW�G·DJLU

DGpTXDWHPHQW� IDFH� j� XQH� VLWXDWLRQ�� ,QYHUVHPHQW�� GHV�SRSXODWLRQV� DX[� SULVHV� DYHF�GLIIpUHQWHV

GLIILFXOWpV� VRFLDOHV� RX� GH� VDQWp� PHQWDOH� pSURXYHQW� GHV� GLIILFXOWpV� j� WUDLWHU� HIILFDFHPHQW

O·LQIRUPDWLRQ� VRFLDOH� GLVSRQLEOH� ORUV� G·LQWHUDFWLRQV� VRFLDOHV�� /D� SUHPLqUH� SKDVH� HVW� FHOOH� R�

O·LQGLYLGX�GpFRGH� OD� VLWXDWLRQ� VRFLDOH��� FHOD� LPSOLTXH�TX·LO� FDSWH� O·LQIRUPDWLRQ�� OD� SHUoRLYH� HW

O·LQWHUSUqWH��'HV�IDFWHXUV�FRPPH�O·LQDWWHQWLRQ�SHXYHQW�LQWHUIpUHU�DYHF�OD�UpFHSWLRQ�GHV�VWLPXOL�

'HV� UpIpUHQWV� LQVXIILVDQWV�SHXYHQW�DXVVL�RFFXOWHU� OD� UpFHSWLRQ�G·LQIRUPDWLRQV�SHUWLQHQWHV���XQH

SHUVRQQH�TXL�D�XQH�FRQFHSWLRQ�UHVWUHLQWH�GH�OD�YLROHQFH�SULYpH��DVFKpPDWLTXH��QH�GpWHFWHUD�SDV

VD� SUpVHQFH�� 8QH� SHUFHSWLRQ� ELDLVpH� GH� OD� VLWXDWLRQ� SHXW� pYHQWXHOOHPHQW� HQWUDvQHU� XQH

LQWHUSUpWDWLRQ� LQDSSURSULpH��� FHUWDLQHV� GLVWRUVLRQV� FRJQLWLYHV� SHXYHQW� HQ� HIIHW� DOWpUHU� OD

FRQVWUXFWLRQ�GX�VHQV�TXL�HVW�GRQQp�DX[�pYpQHPHQWV�WRXW�DX�ORQJ�GH�O·LQWHUDFWLRQ��QRWDPPHQW

GHV�DWWHQWHV�LUUpDOLVWHV��GHV�DWWULEXWLRQV�HUURQpHV��RX�GHV�FUR\DQFHV�SUREOpPDWLTXHV��&KLODPNXUWL

HW�0LOQHU���������3D]�0RQWHV��'H�3DXO�HW�0LOQHU���������/D�VHFRQGH�SKDVH�GpEXWH� ORUVTXH� OD

SHUVRQQH� VH� PRELOLVH� j� VpOHFWLRQQHU� OD� PDQLqUH� GH� UpDJLU� j� OD� VLWXDWLRQ��� OD� UHFKHUFKH
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G·DOWHUQDWLYHV��OH�FKRL[�G·XQH�UpSRQVH��OD�FRPSDWLELOLWp�SHUoXH�DYHF�VRQ�UpSHUWRLUH��O·pYDOXDWLRQ

GHV� FR�WV� HW� EpQpILFHV� SRWHQWLHOV�� /HV� SHUVRQQHV� YLROHQWHV� RQW� WHQGDQFH� j� HVFDPRWHU� OD

UHFKHUFKH�G·RSWLRQV�GH�PrPH�TX·j� VXUHVWLPHU� OHV�EpQpILFHV�pYHQWXHOV�GH� O·DJUHVVLRQ��(QILQ�� OD

GHUQLqUH�SKDVH�FRQVLVWH�j�pPHWWUH�OD�UpSRQVH�HW�j�pYDOXHU�OHV�FRQVpTXHQFHV�DLQVL�SURGXLWHV��/HV

JHQV� YLROHQWV� RQW� XQ� UpSHUWRLUH� SOXV� OLPLWp� GH� FRPSRUWHPHQWV� VRFLDX[� FRPSpWHQWV� HW

SHUoRLYHQW�SHX�OHV�LPSDFWV�QpJDWLIV�GH�OHXU�FRPSRUWHPHQW�VXU�DXWUXL�

/HV�FRPPXQLFDWLRQV�DEXVLYHV

'DQV�FHUWDLQV�FDV�� OHV�FRQMRLQWV�HW� OHV�SDUHQWV�YLROHQWV� WUDLWHUDLHQW� O·LQIRUPDWLRQ�HQ�V·DSSX\DQW

VXU� GHV� VFKqPHV� IDFLOHPHQW� DFFHVVLEOHV� �RX� ©�ZRUNLQJ� PRGHO�ª��� UpYpODQW� O·H[SpULHQFH� VRFLDOH

SDVVpH��VRXYHQW�WUqV�QpJDWLYH��j�SURSRV�GHV�UHODWLRQV�KXPDLQHV��,OV�DJLVVHQW�XQ�SHX�j�OD�PDQLqUH

G·XQ� SDUDGLJPH��� LOV� UHSRVHQW� VXU� GHV� SRVWXODWV� �LPSOLFLWHV�� HW� RULHQWHQW� OD� VpOHFWLRQ� HW� OH

WUDLWHPHQW�G·LQIRUPDWLRQ��&HV�VFKqPHV�VRQW�ELHQ�VRXYHQW�GH�QDWXUH�GpIHQVLYH�HW�VRQW�GpSOR\pV

GDQV�XQ� FRQWH[WH�G·XUJHQFH�HW� G·LQVXUUHFWLRQ� DSSUpKHQGpH�� %XUJHQWDO� HW� VHV� FROOqJXHV� ������

������ ������� %XJHQWDO�� /\RQ� HW� DO��� ������ RQW� pODERUp� XQH� WKpRULH� LQWpUHVVDQWH� SRXU
FRPSUHQGUH�OHV�SURFHVVXV�TXL�JRXYHUQHQW�GHV�WUDQVDFWLRQV�VRFLDOHV�j�IRUW�SRWHQWLHO�GH�YLROHQFH

HW� G·DEXV�� &HWWH� WKpRULH� V·DSSOLTXH� DXVVL� ELHQ� SRXU� OH� SDUHQW� TXH� SRXU� OH� FRQMRLQW� YLROHQW�

PrPH�VL� FHWWH�FKHUFKHXVH�D�HVVHQWLHOOHPHQW� WUDYDLOOp�GDQV� OH�FRQWH[WH�GHV�UHODWLRQV�SDUHQWDOHV

SUREOpPDWLTXHV�� /D� VpTXHQFH�G·XQH� LQWHUDFWLRQ�GDQJHUHXVH� V·DPRUFH�G·DERUG�SDU� XQH�K\SHU�

YLJLODQFH�GH�O·DJUHVVHXU���OHV�LQGLFHV�G·KRVWLOLWp�VRQW�SULRULWDLUHPHQW�VpOHFWLRQQpV��,O�\�DXUDLW�GRQF

XQ�DFFqV�UDSLGH�j�GHV�VFKqPHV�j�IRUWH�FRQQRWDWLRQ�DJUHVVLYH�HW�KRVWLOH��DWWHQWLRQ�VpOHFWLYH���/HV

pYpQHPHQWV�VRQW�UDSLGHPHQW�pYDOXpV��VRXV� O·DQJOH�G·XQH�PHQDFH�j� OHXU�SRXYRLU���HQ�HIIHW� OHV

VFKqPHV� VRQW� IRUWHPHQW� RUJDQLVpV� DXWRXU� GX� WKqPH� GX� SRXYRLU� HW� GX� FRQIOLW� �SHUFHSWLRQ

VpOHFWLYH��� /·DXWUH�HVW�SHUoX� FRPPH�pWDQW�PDOYHLOODQW� �DWWULEXWLRQ�G·LQWHQWLRQ���� FHV� VLWXDWLRQV

JpQqUHQW� EHDXFRXS� G·LPSXLVVDQFH� �OLHX� GH� FRQWU{OH� H[WHUQH��� /D� YLFWLPH� HVW� ELHQ� VRXYHQW

EOkPpH�HW�OD�UHVSRQVDELOLWp�GH�O·DJUHVVHXU�PLQLPLVpH��/·HQIDQW�RX�OD�FRQMRLQWH�D�WHQGDQFH�j�rWUH

SHUoXH�j� WUDYHUV� OH�SULVPH�GH� FDWpJRULHV� VRFLDOHV� JOREDOHV�RX�SURWRW\SLTXHV� HW� FRJQLWLYHPHQW

SHX� FRPSOH[HV� �PpFKDQW�� QLDLVHX[������ /HV� V\VWqPHV�G·LQWHUSUpWDWLRQ� VRQW� DLQVL� JRXYHUQpV� SDU

GHV� UqJOHV� VLPSOHV�� DXWRPDWLTXHV� TXL� LQFLWHQW� j� XQ� WUDLWHPHQW� UDSLGH� GH� O·LQIRUPDWLRQ�� QH

QpFHVVLWDQW� QL� HIIRUW� QL� UHVVRXUFHV� FRJQLWLYHV� FRPSOH[HV� HW� IDYRULVDQW� GHV� MXJHPHQWV� WUqV

H[SpGLWLIV��/·pWDSH�GH�VpOHFWLRQ�GHV�UpSRQVHV�LPSOLTXH�DXVVL�SHX�G·HIIRUW�FRJQLWLI���GHV�VFpQDULRV

GH�GpIHQVH��FXOWXUHOV�RX�LGLRV\QFUDWLTXHV�VRQW�UDSLGHPHQW�HQYLVDJpV��©�VFKHPD�DFFHVV�ª���(Q�IDLW�

FH�VRQW�GHV�VWUXFWXUHV�VXU�DSSULVHV�HW�SUpSURJUDPPpHV�TXL�pPHUJHQW�GH�OD�PpPRLUH��PpPRLUH

VpOHFWLYH��� $LQVL�� OD� SUREDELOLWp� HVW� IRUWH� TXH� OHV� DJUHVVLRQV�� O·HVFDODGH� HW� OHV� VDQFWLRQV� IDVVHQW

SDUWLH� GX� VFpQDULR� UHWHQX� HW� DFWXDOLVp�� 2Q� REVHUYHUDLW� GDQV� FHV� VLWXDWLRQV� XQH� DFWLYDWLRQ� GX

V\VWqPH� QHUYHX[� DXWRQRPH�� LPSOLTXDQW� OD�PLVH� HQ� DFWLRQ� GHV� IRQFWLRQV� V\PSDWKLTXHV� HW� OH

GpSORLHPHQW�GH� VWUDWpJLHV�G·DWWDTXH�� /D� UpVLVWDQFH�GH� O·HQIDQW� HW� GH� OD� FRQMRLQWH� FRQWULEXH� j

O·LQWHQVLILFDWLRQ� GX� FRQIOLW� HW� O·HVFDODGH�� YHQDQW� ELHQ� VRXYHQW� FRQILUPHU� FKH]� O·DJUHVVHXU

�©�VFKHPD� FRQILUPDWLRQ� HIIRUWV�ª�� OD� QpFHVVLWp� G·DFFHQWXHU� OD� FRHUFLWLRQ�� %XUJHQWDO� ������
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FRPSDUH� FHV� SURFHVVXV� j� FH� TXL� VH� SDVVH� GDQV� OHV� V\VWqPHV� GH� GpIHQVH�PLOLWDLUH�� (Q� VRPPH�

SOXVLHXUV�GLVWRUVLRQV�FRJQLWLYHV�MDORQQHQW�FH�SURFHVVXV�

(Q�VRPPH

/HV�FRJQLWLRQV�GHV�SDUHQWV�RX�GHV�FRQMRLQWV�YLROHQWV�VHUDLHQW�GLIIpUHQWHV�GH�FHOOHV�GHV�SDUHQWV�RX

FRQMRLQWV� QRQ� YLROHQWV�� 3OXV� SDUWLFXOLqUHPHQW�� OHV� FRQQDLVVDQFHV� SRUWDQW� VXU� OHV� QRWLRQV� GH

VFKqPHV� �FRJQLWLRQV� GHVFULSWLYHV��� G·DWWLWXGHV� �FRJQLWLRQV� pYDOXDWLYHV� RX� SUHVFULSWLYHV�� RX� GH

SURFHVVXV�G·DWWULEXWLRQ��FRJQLWLRQV�DQDO\WLTXHV���9DOOHUDQG���������:RUFKHO��&RRSHU��*RHWKDOV

HW�2OVRQ���������SHUPHWWHQW�GH�FRPSUHQGUH�FRPPHQW�GHV�pYpQHPHQWV�YLROHQWV�VRQW�UHFRQQXV�

GpILQLV��WROpUpV�RX�H[SOLTXpV�GH�PDQLqUH�GLIIpUHQWH��VHORQ�TXH�OHV�SHUVRQQHV�DLHQW�pWp�H[SRVpHV�

YLFWLPHV� RX� DXWHXUHV� GH� FRPSRUWHPHQWV� DJUHVVLIV� FRPSDUDWLYHPHQW� j� GHV� SHUVRQQHV� TXL� RQW

SHX�YpFX�G·pSLVRGHV�GH�YLROHQFH�SULYpH��&HV�FRJQLWLRQV�SHXYHQW�rWUH�IDFLOHPHQW�DFFHVVLEOHV�j�OD

FRQVFLHQFH� HW� j� OD� UpIOH[LRQ� DORUV� TXH� G·DXWUHV� VRQW� pYRTXpHV� GH� PDQLqUH� DXWRPDWLTXH� HW

SUpFRQVFLHQWH��&HWWH�GLVWLQFWLRQ�D�IDLW� O·REMHW�GH�UHFKHUFKHV�HQ�SV\FKRORJLH�VRFLDOH��+LJJLQV�HW

.LQJ�� �������� WRXWHIRLV� HOOH� FRPPHQFH� j� SHLQH� j� pPHUJHU� GDQV� OH� GRPDLQH� GHV� FRJQLWLRQV

IDPLOLDOHV��%XJHQWDO��������������

/HV� pWXGHV� TXL� FRPSRVHQW� FH� SURJUDPPH� GH� UHFKHUFKH� V·LQVFULYHQW� GDQV� OH� GRPDLQH� GHV

FRJQLWLRQV� IDPLOLDOHV��� HOOHV� HPSUXQWHQW� DX[� FRXUDQWV� WKpRULTXHV� GpFULWV� SUpFpGHPPHQW�� (OOHV

YLVHQW�j�SUpFLVHU�VL�OHV�FRJQLWLRQV�GH�FRQMRLQWV�RX�GH�SDUHQWV�DXWRXU�GHV�WKqPHV�GH�OD�YLROHQFH

IDPLOLDOH�GLIIqUHQW�VHORQ�OH�QLYHDX�GH�ULVTXH�GHV�FRQMRLQWV�HW�GHV�SDUHQWV��(OOHV�FKHUFKHQW�DXVVL�j

pYDOXHU�VL�OHV�FRJQLWLRQV�FRPPH�FRQMRLQW�DXWRXU�GH�OD�YLROHQFH�HQYHUV�OHV�IHPPHV�VRQW�UHOLpHV

DX[�FRJQLWLRQV�FKH]�OH�PrPH�DGXOWH��PDLV�DORUV�FRPPH�SDUHQW��DXWRXU�GX�WKqPH�GH�OD�YLROHQFH

IDLWH� DX[� HQIDQWV�� (Q� VRPPH�� H[LVWH�W�LO� GHV� V\VWqPHV� FRJQLWLIV� j� ULVTXH�"� /HV� FRQFHSWV� GH

VFKqPHV�� G·DWWLWXGHV� HW� G·DWWULEXWLRQ� VRQW� OHV� FRQFHSWV� FOpV� SRXU� PHVXUHU� OHV� FRJQLWLRQV� GHV

DGXOWHV�SDUWLFLSDQW�j�FHV�UHFKHUFKHV�
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/HV�EOHVVXUHV�pPRWLRQQHOOHV�UHOLpHV�DX[�DJUHVVLRQV�SK\VLTXHV�HW�SV\FKRORJLTXHV

/D� FRQFHSWLRQ� SRSXODLUH� YHXW� TXH� OD� YLROHQFH� VRLW� DVVLPLOpH� j� GHV� FRPSRUWHPHQWV� EUXWDX[�

LPSOLTXDQW� XQH� IRUFH� SK\VLTXH�� 2Q� D� ORQJWHPSV� FRQVLGpUp� TXH� OH� VFKqPH� ©�YLROHQFH�ª� pWDLW

G·DERUG�DVVRFLp�j�GH�O·DJUHVVLRQ�SK\VLTXH�VpYqUH���LO�pWDLW�DORUV�H[DJpUp�GH�FRQVLGpUHU�O·DJUHVVLRQ

SK\VLTXH� PLQHXUH� RX� SV\FKRORJLTXH� FRPPH� pWDQW� XQH� PDQLIHVWDWLRQ� GH� YLROHQFH� �&DQWLQ�

������� (W� SRXUWDQW�� O·DJUHVVLRQ� SK\VLTXH� VpYqUH� QH� VXUYLHQW� SDV� VSRQWDQpPHQW� PDLV� pPHUJH

SURJUHVVLYHPHQW� HW� HVW� SUpFpGpH� G·DJUHVVLRQV� GRQW� OHV� PDQLIHVWDWLRQV� VRQW� SOXV� VXEWLOHV�

/·DJUHVVLRQ�HVW�G·DERUG�QRQ�SK\VLTXH���SXLV�DSSDUDLVVHQW�OHV�DJUHVVLRQV�SK\VLTXHV�PLQHXUHV�TXL

SHXYHQW�pYHQWXHOOHPHQW�V·LQWHQVLILHU�HQ�DJUHVVLRQV�VpYqUHV��%LORGHDX���������/HV�FKHUFKHXUV�GX

JURXSH� GH� UHFKHUFKH� GX� 1HZ� +DPSVKLUH� RQW� LQFOXW� GDQV� OHXU� GpILQLWLRQ� GH� OD� YLROHQFH

O·DJUHVVLRQ� SK\VLTXH�PLQHXUH��� OHV� DJUHVVLRQV�SV\FKRORJLTXHV� QH� VRQW� WRXWHIRLV� SDV� pWLTXHWpHV

FRPPH� pWDQW� YLROHQWHV� �6WUDXV� HW� *HOOHV�� ������� &HUWDLQV� FKHUFKHXUV� �7ROPDQ�� ������ RQW

LQWURGXLW�GHX[�FDWpJRULHV�GH�YLROHQFH�QRQ�SK\VLTXH��� OD�YLROHQFH�SDU�GRPLQDWLRQ��UHVWULFWLRQ�

FRQWU{OH�� HW� FRHUFLWLRQ�� HW� OD� YLROHQFH� pPRWLRQQHOOH� �GpQLJUHPHQW�� KXPLOLDWLRQ�� EOkPH��� /D

VRL[DQWDLQH� GH� IHPPHV� SDUWLFLSDQW� j� OD� UHFKHUFKH� PHQpH� SDU� &DVFDUGL� HW� 9LYLDQ� ������

UDSSRUWHQW�TXH�OD�YLROHQFH�SV\FKRORJLTXH�HVW�SOXV�GRPPDJHDEOH�TXH�OD�YLROHQFH�SK\VLTXH��/HV

����pWXGLDQWV�GH�O·pWXGH�GH�%HUWKNH�HW�'H-R\���������H[SRVpV�j�XQ�VFpQDULR�R��XQ�FRQIOLW�HQWUH

XQ�MHXQH�FRXSOH�HVFDODGH�HQ�DJUHVVLRQV�SV\FKRORJLTXHV�HW�SK\VLTXHV��SHUoRLYHQW�TXH�OHV�DFWLRQV

REVHUYpHV� JpQqUHQW� HQ� PR\HQQH� SOXV� GH� EOHVVXUHV� pPRWLRQQHOOHV� TXH� SK\VLTXHV�� /HV

SDUWLFLSDQWV�GH�OD�UHFKHUFKH�GH�$ULDV�HW�-RKQVRQ��������SHUoRLYHQW�DXVVL�TXH�OHV�LPSDFWV�OHV�SOXV

JUDYHV� GH� O·DJUHVVLRQ� VRQW� pPRWLRQQHOV�� $LQVL�� OHV� GLPHQVLRQV� SV\FKRORJLTXHV� VRQW� QRQ

VHXOHPHQW�DVVRFLpHV�j�OD�QDWXUH�GHV�DJUHVVLRQV�PDLV�DXVVL�DX[�LPSDFWV�SHUoXV�

/HV�DJUHVVLRQV�SK\VLTXHV

/HV�FRQWHQXV�DVVRFLpV�DX� VFKqPH�GH�YLROHQFH�YDULHQW� VHORQ� OHV� LQVHUWLRQV� VRFLDOHV��QRWDPPHQW

VHORQ� OH� JHQUH�� OD� FODVVH� VRFLDOH� RX� O·H[SpULHQFH� GH� YLROHQFH�� $LQVL� /RFNH� HW� 5LFKPDQ� ������

FRQVWDWHQW� TXH� OHV� IHPPHV�� TX·HOOHV� VRLHQW� HXURSpR�DPpULFDLQHV� RX� DIUR�DPpULFDLQHV�� MXJHQW

O·DJUHVVLRQ� SK\VLTXH� FRPPH� XQ� pYpQHPHQW� SOXV� VpULHX[� TXH� OHV� KRPPHV�� /DSRUWH� HW
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&KDPEHUODQG� �������RQW�pYDOXp� OHV� FRQFHSWLRQV�� FUR\DQFHV� HW� DWWULEXWLRQV� FKH]�SUqV�GH����

DGROHVFHQWV� WRXW�YHQDQW� kJpV� HQ�PR\HQQH� GH� ��� DQV�� 'DQV� FHWWH� UHFKHUFKH�� JDUoRQV� HW� ILOOHV

FRQoRLYHQW� GLIIpUHPPHQW� FHUWDLQHV� IRUPHV� G·DJUHVVLRQV��� PrPH� VL� XQH� PDMRULWp� G·HQWUH� HX[

FRQVLGqUHQW�O·DJUHVVLRQ�SK\VLTXH�FRPPH�XQH�PDQLIHVWDWLRQ�GH�YLROHQFH��SOXV�GH�JDUoRQV�TXH�GH

ILOOHV�FRQVLGqUHQW�TXH�IRUFHU�O·DXWUH�j�GHV�DFWLYLWpV�VH[XHOOHV�������YV�������SRXVVHU�RX�EUDVVHU

������YV������HW�JLIOHU� O·DXWUH� �����YV������ VRQW�GHV�FRQGXLWHV�QRQ�YLROHQWHV��(Q�RXWUH�� OHV

MHXQHV�FRXSOHV�GH�O·pWXGH�GH�(KUHQVDIW�HW�9LYLDQ��������TXL� VRQW� LPSOLTXpV�GDQV�GHV�UHODWLRQV

YLROHQWHV��RQW�XQ�QLYHDX�GH�WROpUDQFH�SOXV�pOHYp�IDFH�j� O·DJUHVVLRQ�SK\VLTXH�TXH�FHX[�TXL�QH

YLYHQW� SDV� XQH� WHOOH� UHODWLRQ�� (QILQ�� *UHHQEODW� ������� HW� )LQQ� ������� RQW� FRQVWDWp� TXH� OHV

IHPPHV�YLFWLPHV�GH�YLROHQFH�SK\VLTXH�QH�VH�SHUFHYDLHQW�SDV�FRPPH�YLFWLPHV�GH�YLROHQFH�

/HV�DJUHVVLRQV�SV\FKRORJLTXHV

(KUHQVDIW� HW� 9LYLDQ� ������� FRQVWDWHQW� TXH� FKH]� XQH� SRSXODWLRQ� XQLYHUVLWDLUH�� OHV� KRPPHV

SHUoRLYHQW�PRLQV� TXH� OHV� IHPPHV� TXH� GHV� FRPSRUWHPHQWV� GH� FRQWU{OH�� GH� FRHUFLWLRQ� HW� GH

GRPLQDQFH� VRQW� GHV�PDQLIHVWDWLRQV� GH� FRQWU{OH�� /DSRUWH� HW� &KDPEHUODQG� ������� FRQVWDWHQW

TX·LVROHU�VRQ�SDUWHQDLUH�HW�rWUH�MDORX[�VRQW�SHUoXV�FRPPH�pWDQW�QRQ�YLROHQWV�SDU�HQ�PR\HQQH

�� DGROHVFHQWV� VXU� ���� (Q� RXWUH�� SOXV� XQ� DGROHVFHQW� UDSSRUWH� DJUHVVHU� VD� SDUWHQDLUH� RX� rWUH

YLFWLPH�GH�YLROHQFH�GDQV�VRQ�FRXSOH��PRLQV�LO�FRQVLGqUH�O·LQWLPLGDWLRQ�HW�O·LVROHPHQW�FRPPH�XQ

FRPSRUWHPHQW�YLROHQW��'H�SOXV�� FH� VRQW� OHV� DGXOWHV��KRPPHV�HW� IHPPHV�� LPSOLTXpV�GDQV� GHV

UHODWLRQV� QRQ� YLROHQWHV� TXL� SHUoRLYHQW� SOXV� OHV� FRPSRUWHPHQWV� FRQWU{ODQWV� FRPPH� GHV

LQFLGHQWV�YLROHQWV��/RFNH�HW�5LFKPDQ��������

­�OD�VXLWH�G·XQH�UHFHQVLRQ�H[KDXVWLYH�GHV�pFULWV�HW�G·HQWUHYXHV�UpDOLVpHV�DXSUqV�GH����DGXOWHV����

KRPPHV�HW���IHPPHV���2XHOOHW�HW�&OpPHQW��������LGHQWLILHQW�WURLV�SDUDPqWUHV�SRXU�FLUFRQVFULUH

O·H[SpULHQFH� GH� YLROHQFH� SV\FKRORJLTXH� FKH]� OHV� IHPPHV��� O·RULJLQH� HW� OD� QDWXUH� GX

FRPSRUWHPHQW�HW�O·HIIHW�VXU�OD�YLFWLPH��(Q�RXWUH��HOOHV�DFFRUGHQW�XQH�LPSRUWDQFH�SDUWLFXOLqUH�j

O·LQWHQWLRQ� GH� O·DJUHVVHXU��� O·LQWHQWLRQ� GH� EOHVVHU��� HW� OH� FDUDFWqUH� UpSpWLWLI� GX� FRPSRUWHPHQW�

DORUV� TXH� OD� YLFWLPH� VLJQLILH� TX·HOOH� HVW� DIIHFWpH� SDU� FH� PrPH� FRPSRUWHPHQW�� IRQW� SDUWLH

LQWpJUDQWH�GH�OD�UHSUpVHQWDWLRQ��/HV�PDQLIHVWDWLRQV�SHXYHQW�rWUH�GLUHFWHV�RX�LQGLUHFWHV��DFWLYHV

RX�SDVVLYHV��%OkPHU��ERXGHU�� FRQWU{OHU�� GpJUDGHU��KDUFHOHU�� LQWLPLGHU�� VXU�VRXV�UHVSRQVDELOLVHU

VRQW� GHV� DJUHVVLRQV� GLUHFWHV�DFWLYHV��� VLPXOHU� O·LQGLIIpUHQFH� RX� SULYHU� LQWHQWLRQQHOOHPHQW� VRQW

GHV� DJUHVVLRQV� GLUHFWHV�SDVVLYHV�� $JUHVVHU� OHXU� HQIDQW� HVW� XQH� DJUHVVLRQ� LQGLUHFWH� HW� DFWLYH

FRPPLVH� j� O·HQGURLW� GHV� IHPPHV��� QLHU� OD� FRQGLWLRQ� RX� O·pWDW� GH� O·DXWUH� HVW� XQH� DJUHVVLRQ

LQGLUHFWH� HW� SDVVLYH�� 'pQLJUHU�� KXPLOLHU�� LQVXOWHU� RX� DEDLVVHU� VRQW� OHV� PDQLIHVWDWLRQV� OHV� SOXV

VRXYHQW�pYRTXpHV�DXWDQW�SDU�OHV�KRPPHV�TXH�SDU�OHV�IHPPHV�SDUWLFLSDQW�j�O·pWXGH��7RXWHIRLV�OD

UpIpUHQFH�DX�FRQWU{OH�HVW�WURLV�IRLV�SOXV�SUpVHQWH�GDQV�OHV�HQWUHYXHV�UpDOLVpHV�DXSUqV�GHV�IHPPHV�

(Q�RXWUH��OHV�IHPPHV�GH�O·pWXGH�GH�2XHOOHW�HW�&OpPHQW��������YHUEDOLVHQW�OHV�GLIIpUHQWHV�UpDOLWpV

GH�YLROHQFH�SV\FKRORJLTXH�GH�PDQLqUH�EHDXFRXS�SOXV�SHUVRQQHOOH�HW�FRQFUqWH���©�F·HVW�VH�IDLUH

GLUH«��FH�VRQW�GHV�UHPDUTXHV�TXL�PH�EOHVVHQW��GHV�SDUROHV�TXL�PH�IRQW�VHQWLU��HWF��ª��S�������/HV

KRPPHV� HQ� SDUOHQW� GH� PDQLqUH� SOXV� QHXWUH� HW� SOXV� DEVWUDLWH�� VH� VLWXHQW� SOXV� DX� QLYHDX� GX
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��

GLVFRXUV�� FRPPH� V·LOV� pWDLHQW� H[WpULHXUV� j� OD� VLWXDWLRQ��� ©�F·HVW� TXHOTX·XQ�TXL� GLW� j� VD� IHPPH�

F·HVW� OH�JDUV�TXL� WUDLWH� VD� IHPPH�FRPPH�VL«��F·HVW�TXHOTX·XQ�TXL�Q·D�SDV�GH� UHVSHFW�SRXU� VD

IHPPH�� HWF��ª� �S������� 3OXVLHXUV� GHV� pQRQFpV� GHV� SDUWLFLSDQWV� PHWWHQW� HQ� pYLGHQFH� OHV

FRQVpTXHQFHV� GH� O·DJUHVVLRQ� FRPPH� SDUWLH� LQWpJUDQWH� GH� OD� UHSUpVHQWDWLRQ�� 3RXU� WRXV� OHV

DGXOWHV�� OD�YLROHQFH�SV\FKRORJLTXH� IDLW�SOXV�PDO�TXH� OD�YLROHQFH�SK\VLTXH��3RXU� OHV� KRPPHV�

HOOH�GpWUXLW��EOHVVH�� DWWHLQW�� GpFRXUDJH�� LQGXLW� OH�GRXWH�HW�PqQH� DX� VXLFLGH�� 3RXU� OHV� IHPPHV�

F·HVW�G·DERUG�XQ�DFWH�PpFKDQW�TXL�DWWHLQW�j�O·LQWpULHXU�GH�VRL�HW�PLQH�O·HVWLPH�GH�VRL�

/D�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�FKH]�GHV�SRSXODWLRQV�FOLQLTXHV�HW�j�ULVTXH

'HV�UHFKHUFKHV�PHQpHV�DXSUqV�GH�SRSXODWLRQV�FOLQLTXHV�PHWWHQW�HQ�pYLGHQFH�TXH�GHV�FRQMRLQWV

YLROHQWV�RQW�XQH�FRQFHSWLRQ�pWURLWH�GH�OD�YLROHQFH�HW��SDU�YRLH�GH�FRQVpTXHQFH��XQH�FDSDFLWp

SOXV�OLPLWpH�j�OD�UHFRQQDvWUH��&DVFDUGL�HW�9LYLDQ��������RQW�GHPDQGp�j����FRXSOHV�TXL�VRQW�HQ

WKpUDSLH�GH�UDSSRUWHU� OHXU�SLUH�pSLVRGH�GH�YLROHQFH�GXUDQW� OD�GHUQLqUH�DQQpH��/·LGHQWLILFDWLRQ

GH�O·pYpQHPHQW�YLROHQW�IDLW�FRQVHQVXV�GDQV�XQ�FDV�VXU�WURLV���SRXU�FHV�FRXSOHV��LO�\�D�XQ�DFFRUG

VXU�TXL�HVW�OD�YLFWLPH�RX�TXL�HVW�O·DJUHVVHXU�GDQV���FDV�VXU����,O�\�DXUDLW��GH�SOXV��XQH�WHQGDQFH

FKH]�OHV�FRQMRLQWV�j�PLQLPLVHU� O·RFFXUUHQFH�HW� OD�VpYpULWp�GHV�DJUHVVLRQV�SK\VLTXHV�DLQVL�TXH�OD

IUpTXHQFH� GHV� DJUHVVLRQV� SV\FKRORJLTXHV�� $LQVL�� GDQV� FHW� pFKDQWLOORQ�� ���� GHV� KRPPHV

DGPHWWHQW� DYRLU� pWp�YLROHQWV� ORUV� GH� O·HQWUHYXH�ELHQ� TX·LOV� QH� O·DLHQW� SDV� UDSSRUWp� ORUV� GH� OD

SDVVDWLRQ�GX�&RQIOLFW�7DFWLF�6FDOH��&76���'H�SOXV��ELHQ�TXH������GHV�IHPPHV�UDSSRUWHQW�DYRLU

pWp�YLFWLPH�G·DJUHVVLRQV�VpYqUHV�D\DQW�HQWUDvQp�GHV�EOHVVXUHV�� OH�SLUH�pSLVRGH�UDSSRUWp�SDU� OHV

KRPPHV� Q·pWDLW� TXH� PRGpUpPHQW� VpYqUH� �FKH]� ����� GHV� KRPPHV��� $YDQW� GH� VXELU� XQH

DJUHVVLRQ� SK\VLTXH�� OHV� FRQMRLQWHV� UDSSRUWHQW� rWUH� YLFWLPHV� GH� �� j� �� IRLV� SOXV� G·DJUHVVLRQV

SV\FKRORJLTXHV� TX·HOOHV� Q·HQ� pPHWWHQW�� /HV� KRPPHV� UDSSRUWHQW� QH� SDV� SHUSpWUHU� SOXV

G·DJUHVVLRQV�SV\FKRORJLTXHV�TX·LO�Q·HQ�UHoRLYHQW�GDQV�FHV�PrPHV�VLWXDWLRQV��&HWWH�WHQGDQFH�GHV

KRPPHV�j� VRXV�HVWLPHU� OHV� DJUHVVLRQV�SV\FKRORJLTXHV� TX·LOV� FRPPHWWHQW� D� DXVVL� pWp�REVHUYpH

GDQV�O·pWXGH�GH�3WDFHN���������/·pWXGH�GH�7RQL]]R�HW�DO���������UpYqOH�pJDOHPHQW�FRPPHQW�OHV
SURFHVVXV� GH� UHFRQQDLVVDQFH� DIIHFWH� OH� QLYHDX� GH� FRQVFLHQFH� GHV� FRQMRLQWV�� 3DUPL� OHV� ��

FRQMRLQWV� LQVFULWV� j�XQ�SURJUDPPH�SRXU�FRQMRLQWV�YLROHQWV�������G·HQWUH�HX[� UDSSRUWHQW�TXH

OHXU� UHODWLRQ� PDULWDOH� HVW� WUqV� VDWLVIDLVDQWH�� +ROW]ZRUWK�0RQURH� HW� VHV� FROODERUDWHXUV� ������

DYDLHQW�DXVVL�FRQVWDWp�TXH�OHV�PDULV�SK\VLTXHPHQW�YLROHQWV�pWDLHQW�SOXV�VDWLVIDLWV�GH�OHXU�UHODWLRQ

FRQMXJDOH�TXH�OHV�PDULV�HQ�GpWUHVVH�PDLV�QRQ�SK\VLTXHPHQW�YLROHQWV��/·LQWHUSUpWDWLRQ�DYDQFpH

SDU�7RQL]]R�HW�VHV�FROODERUDWHXUV��������HVW�GRXEOH��2X�ELHQ�OHV�KRPPHV�QLHQW�OD�UpDOLWp�FDU�LOV

VRQW�DX�GpEXW�GH�OD�WKpUDSLH�HW�VRQW�HQ�pWDW�GH�FULVH��RX�HQFRUH�LOV�VRQW�UpHOOHPHQW�VDWLVIDLWV�GH

OHXU�VLWXDWLRQ�PDULWDOH�SXLVTX·LOV�VRQW�HQ�SRVLWLRQ�GH�FRQWU{OH��2Q�SRXUUDLW�DYDQFHU�TXH�GDQV�OH

SUHPLHU� FDV� RQ� IDLW� IDFH� j� GHV� UpDFWLRQV� G·DXWRSURWHFWLRQ� DORUV� TXH� GDQV� OH� VHFRQG� FDV� OH

UDSSRUW�VRFLDO�HVW�SOXV�QHWWHPHQW�XQ�UDSSRUW�R��OD�IHPPH�HVW�GRPLQpH�

4XHVWLRQV�GH�UHFKHUFKH

4XHOV� VRQW� OHV� FRPSRUWHPHQWV�TXL� IRQW�SDUWLH�GH� OD�GpILQLWLRQ�TXH�GHV� DGXOWHV� VH� IRQW� GH� OD

YLROHQFH�IDLWH�DX[�IHPPHV�HQ�FRQWH[WH�FRQMXJDO�"
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��

/·H[SpULHQFH�GH�YLROHQFH�FRQMXJDOH�FRPPH�YLFWLPH�RX�DJUHVVHXU�HVW�HOOH�UHOLpH�j�OD�FRQFHSWLRQ

�UHFRQQDLVVDQFH�HW�GpILQLWLRQ��TXH�GHV�DGXOWHV�VH�IRQW�GH�OD�YLROHQFH�FRQMXJDOH�"

0e7+2'2/2*,(

/D�PpWKRGRORJLH�HW�OHV�UpVXOWDWV�GH�GHX[�pWXGHV�SRUWDQW�VXU�OD�FRQFHSWLRQ�GHV�KRPPHV�HW�GHV

IHPPHV�GH�OD�YLROHQFH�IDLWH�DX[�IHPPHV�VHURQW�SUpVHQWpV�SDUDOOqOHPHQW�

3DUWLFLSDQWV

'HX[�JURXSHV�GH�VXMHWV�RQW�FKDFXQ�SDUWLFLSp�j�XQH�pWXGH�VXU�OD�FRQFHSWLRQ�GH�OD�YLROHQFH�IDLWH

DX[�IHPPHV������KRPPHV�HW����IHPPHV��/HV�KRPPHV�VRQW�UpSDUWLV�HQ�WURLV�JURXSHV� VHORQ� OHV

FULWqUHV� VXLYDQWV��� ���OHV�KRPPHV� ©�YLROHQWV�ª� GHYDLHQW� DYRLU� H[HUFp�GH� OD� YLROHQFH�SK\VLTXH� j

O
HQFRQWUH� G
XQH� FRQMRLQWH� DX� FRXUV� GH� OD� GHUQLqUH� DQQpH�� GHYDLHQW� DYRLU� UHoX� GHV� VHUYLFHV

SURIHVVLRQQHOV�HQ�PDWLqUH�FRQMXJDOH�GHSXLV�PRLQV�GH�XQ�PRLV�PDLV�QH�GHYDLHQW�SDV� DYRLU�HX

UHFRXUV�DYDQW�FHWWH�SpULRGH�j�GHV�VHUYLFHV�SV\FKRVRFLDX[�HQ�PDWLqUH�GH�YLROHQFH�FRQMXJDOH�HW��

���OHV� ©�YLROHQWV�GDQV� OH�SDVVp�ª� GHYDLHQW� DYRLU� FHVVp�G
H[HUFHU�GH� OD�YLROHQFH�SK\VLTXH�HQYHUV

XQH�FRQMRLQWH�GHSXLV�DX�PRLQV�XQ�DQ�HW�GHYDLHQW�DYRLU�GpMj�VXLYL�HW�WHUPLQp�XQH�WKpUDSLH�SRXU

KRPPHV�YLROHQWV������OHV�KRPPHV�©�QRQ�YLROHQWV�ª�GHYDLHQW�QH�SDV�DYRLU�H[HUFp�GH�OD�YLROHQFH

SK\VLTXH�HQYHUV�OHXU�FRQMRLQWH�DX�FRXUV�GH�O·DQQpH�HW�GHYDLHQW�Q·DYRLU�MDPDLV�HX�UHFRXUV�j�GH

OD�YLROHQFH�SK\VLTXH�VpYqUH�HQYHUV�XQH�FRQMRLQWH�DX�FRXUV�GH�OHXU�YLH�

/HV� IHPPHV� VRQW� UpSDUWLHV� HQ� TXDWUH� JURXSHV� VHORQ� FHV� FULWqUHV��� ���OHV� IHPPHV� ©�YLFWLPHV�ª

GHYDLHQW�DYRLU� VXEL�GH� OD�YLROHQFH�SK\VLTXH�GH� OD�SDUW�G·XQ�FRQMRLQW�DX�FRXUV�GH� OD�GHUQLqUH

DQQpH��GHYDLHQW�rWUH�KpEHUJpHV�HQ�UDLVRQ�GH�OD�YLROHQFH�FRQMXJDOH�GHSXLV�PRLQV�GH�XQ�PRLV�DX

PRPHQW� R�� HOOHV� RQW� pWp� UHQFRQWUpHV� HW� QH� GHYDLHQW� MDPDLV� DYRLU� HX� UHFRXUV� DYDQW� FHWWH

SpULRGH�j�GHV�VHUYLFHV�SV\FKRVRFLDX[�HQ�PDWLqUH�GH�YLROHQFH������OHV� ©�YLFWLPHV�H[�KpEHUJpHV�ª

GHYDLHQW� DYRLU� YpFX�GH� OD� YLROHQFH� FRQMXJDOH� GHSXLV� OD� GHUQLqUH� DQQpH� HW� DYRLU� VpMRXUQp� HQ

PDLVRQ� G·KpEHUJHPHQW�� LO� \� D� XQ� DQ� RX� SOXV� HQ� UDLVRQ� GH� YLROHQFH� FRQMXJDOH� VXELH��� ���OHV

©�YLFWLPHV�GDQV�OH�SDVVp�ª�GHYDLHQW�QH�SOXV�DYRLU� VXEL�GH�YLROHQFH�SK\VLTXH�GH� OD�SDUW�GH� OHXU

FRQMRLQW�GHSXLV�DX�PRLQV�XQ�DQ�HW�DYRLU�GpMj�pWp�KpEHUJpHV�HQ�UDLVRQ�GH�YLROHQFH�FRQMXJDOH��

���OHV� ©�QRQ�YLFWLPHV�ª� QH� GHYDLHQW�SDV� DYRLU� VXEL� GH� YLROHQFH�SK\VLTXH� GXUDQW� O
DQQpH� HW� QH

GHYDLHQW� MDPDLV�DYRLU�pWp�YLFWLPH�GH�YLROHQFH�SK\VLTXH� VpYqUH�GH� OD�SDUW�GH� OHXU�FRQMRLQW�DX

FRXUV�GH�OHXU�YLH�

/D� UpSDUWLWLRQ� GHV� SDUWLFLSDQWV��� GDQV� OHV� JURXSHV� V·HVW� IDLWH� HQ� UDLVRQ� GH� OHXU� H[SpULHQFH� GH

YLROHQFH�SK\VLTXH�WHOOH�TX
pYDOXpH�DX�4XHVWLRQQDLUH�GH�UpVROXWLRQ�GH�FRQIOLWV��6WUDXV��������HW

GH�OHXU�H[SpULHQFH�GH�VHUYLFHV�SURIHVVLRQQHOV�SRXU�KRPPH�YLROHQW�RX�SRXU�IHPPH�YLFWLPH�GH

YLROHQFH�FRQMXJDOH��/HV�KRPPHV�YLROHQWV�DFWXHOOHPHQW�HW�OHV�KRPPHV�YLROHQWV�GDQV�OH�SDVVp�RQW
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pWp� UpIpUpV�SDU�GHV�RUJDQLVPHV�GH� OD� UpJLRQ�PpWURSROLWDLQH�±XYUDQW� DXSUqV�GHV�KRPPHV�TXL

RQW� HX� UHFRXUV� j� OD� YLROHQFH� HQYHUV� OHXU� FRQMRLQWH�� /HV� IHPPHV� GHV� JURXSHV� GH� YLFWLPHV

DFWXHOOHPHQW� HW� GHV� IHPPHV� YLFWLPHV� GDQV� OH� SDVVp� RQW� pWp� UHFUXWpHV� SDU� O
LQWHUPpGLDLUH� GHV

PDLVRQV� G
KpEHUJHPHQW� SRXU� IHPPHV� YLFWLPHV� GH� YLROHQFH� FRQMXJDOH�� /HV� SDUWLFLSDQWV� WRXW�

YHQDQW�RQW�pWp�UHFUXWpV�SDU�OH�ELDLV�G·pFROHV�SULPDLUHV�HW�G
DQQRQFHV�GDQV�GHV�KHEGRPDGDLUHV

UpJLRQDX[��8QH�UpWULEXWLRQ�GH������D�pWp�DOORXpH�j�WRXV�

3URFpGXUH

&KDTXH�SDUWLFLSDQW�D�pWp�UHQFRQWUp�LQGLYLGXHOOHPHQW�SDU�XQ�PHPEUH�GH�O
pTXLSH�GH�UHFKHUFKH

GX�PrPH�VH[H�TXH�OXL�SRXU�XQH�GXUpH�DSSUR[LPDWLYH�GH����PLQXWHV��/HV�UHQFRQWUHV�RQW�HX�OLHX

VRLW�j� O
RUJDQLVPH�SDU� OHTXHO� OH�SDUWLFLSDQW�D�pWp�UpIpUp�RX�DX�GRPLFLOH�GH�FH�GHUQLHU��'XUDQW

FHWWH�UHQFRQWUH�HW�DSUqV�DYRLU�GRQQp�OHXU�FRQVHQWHPHQW�pFODLUp��OHV�SDUWLFLSDQW�H�V�YLVLRQQDLHQW

VL[� FRXUWV� ILOPV�TXL�PHWWDLHQW�HQ� VFqQH�GHV� VLWXDWLRQV�GH�YLROHQFH� FRQMXJDOH�HW� UpSRQGDLHQW� j

TXHOTXHV�TXHVWLRQQDLUHV��/HV�ILOPV�RQW�pWp�DGPLQLVWUpH�HQ�GHX[�pWDSHV�UHVSHFWLYHPHQW�DVVRFLpHV

j�O
LGHQWLILFDWLRQ�GHV�FRPSRUWHPHQWV�YLROHQWV�HW�j�O
pYDOXDWLRQ�GH�OHXU�VpYpULWp��/H�GpURXOHPHQW

D�pWp�OH�PrPH�SRXU�WRXV�OHV�ILOPV��O
RUGUH�GH�SUpVHQWDWLRQ�GH�FHX[�FL�D\DQW�pWp�pWDEOL�DX�KDVDUG

SRXU�FKDFXQ�GHV�SDUWLFLSDQWV�

,QVWUXPHQWV�GH�PHVXUH

eYDOXDWLRQ�GH�O·H[SpULHQFH�GH�YLROHQFH�FRQMXJDOH

/
H[SpULHQFH�GH�YLROHQFH�FRQMXJDOH�j�WLWUH�G
DJUHVVHXU�SRXU�OHV�KRPPHV�HW�GH�YLFWLPH�SRXU�OHV

IHPPHV�D�pWp�pYDOXpH�j�O
DLGH�GX�4XHVWLRQQDLUH�VXU�OD�UpVROXWLRQ�GH�FRQIOLWV��45&���WUDGXFWLRQ

IUDQoDLVH�GX�&RQIOLFW� 7DFWLF� 6FDOHV� GH� 6WUDXV� ������� �&DQWLQ� HW� /DEUHFTXH�� ����� GDQV�5LQIUHW�

5D\QRU�� 3kTXHW�'HHK\�� /DURXFKH� HW� &DQWLQ�� ������� &H� TXHVWLRQQDLUH� SHUPHW� GH� PHVXUHU� OD

IUpTXHQFH�HW�OD�VpYpULWp�GHV�DFWHV�GH�YLROHQFH�YHUEDOH����LWHPV���YLROHQFH�SK\VLTXH�PLQHXUH���

LWHPV�� HW� YLROHQFH� SK\VLTXH� VpYqUH� ��� LWHPV�� H[HUFpV� j� O
HQFRQWUH� G
XQH� FRQMRLQWH� SDU� OHV

KRPPHV�RX�VXELHV�SDU�OHV�IHPPHV��/D�IUpTXHQFH�GHV�PDQLIHVWDWLRQV�GH�YLROHQFH�HVW�pYDOXpH�VXU

XQH�pFKHOOH�HQ�VHSW�SRLQWV�HW�D�pWp�SRQGpUpH�GH�OD�IDoRQ�VXLYDQWH���XQ�VFRUH�GH���FRUUHVSRQG�j

DXFXQ�pSLVRGH�GH�YLROHQFH��XQ�VFRUH�GH���FRUUHVSRQG�j���pSLVRGH��XQ�VFRUH�GH���j���pSLVRGHV�

XQ�VFRUH�GH���j���pSLVRGHV�HQ�PR\HQQH��XQ�VFRUH�GH���j���pSLVRGHV�HQ�PR\HQQH��XQ�VFRUH�GH

��j����pSLVRGHV�HQ�PR\HQQH�HW�XQ�VFRUH�GH���j����pSLVRGHV�HW�SOXV��/H�VFRUH�j�FKDTXH�pFKHOOH

HVW�pWDEOL�SDU�OH�FXPXO�GHV�IUpTXHQFHV�UDSSRUWpHV�SRXU�FKDFXQ�GHV�FRPSRUWHPHQWV�FRPSRVDQW

O·pFKHOOH�� /HV� TXDOLWpV� PpWURORJLTXHV� GH� FHW� LQVWUXPHQW� GH� PHVXUH� VRQW� ELHQ� pWD\pHV�

SDUWLFXOLqUHPHQW�HQ�FH�TXL�D�WUDLW�j�OD�YDOLGLWp�GH�O
pFKHOOH�GH�YLROHQFH�SK\VLTXH��6WUDXV��������

5LQIUHW�5D\QRU� HW� DO��� ������� 'DQV� OD� SUpVHQFH� pWXGH�� OHV� FRHIILFLHQWV� GH� FRKpUHQFH� LQWHUQH
YDULHQW�GH������j������



HW�OD�YLROHQFH�IDLWH�DX[�IHPPHV�HW�DX[�HQIDQWV

��

0HVXUH�GH�UHFRQQDLVVDQFH�HW�GH�VpYpULWp�GH�OD�YLROHQFH�FRQMXJDOH

/D� FRQFHSWLRQ� GH� OD� YLROHQFH� IDLWH� DX[� IHPPHV� HQ� PLOLHX� FRQMXJDO� D� pWp� PHVXUpH� SDU��

O·eYDOXDWLRQ�GH�OD�YLROHQFH�SDU�PRGDOLWp�DXGLRYLVXHOOH��e9$���7XUJHRQ�HW�&KDPEHUODQG�������

LQVWUXPHQW� DXGLR�YLVXHO� TXL� SHUPHW� G
LGHQWLILHU� GHV� FRPSRUWHPHQWV� YLROHQWV� �e9$�

5HFRQQDLVVDQFH��HW�G·HQ�pYDOXHU�OD�VpYpULWp��e9$�6pYpULWp��

/
e9$�5HFRQQDLVVDQFH�HVW�FRPSRVp�GH�VL[�ILOPV�G
XQH�GXUpH�GH���j���PLQXWHV�FKDFXQ��&KDTXH

ILOP�PHW�HQ� VFqQH�GHV� DFWHXUV�SURIHVVLRQQHOV�TXL� LQWHUSUqWHQW�XQH� VLWXDWLRQ�R��XQH� IHPPH�HW

VRQ� FRQMRLQW� YLYHQW� XQ� FRQIOLW�� 3DUPL� WRXWHV� OHV� LQWHUDFWLRQV� HQWUH� OHV� GLIIpUHQWV� FRXSOHV�� OHV

KRPPHV� DGRSWHQW� ��� FRPSRUWHPHQWV� SOXV� RX� PRLQV� YLROHQWV� HQYHUV� OHXU� FRQMRLQWH� �YRLU

7DEOHDX����TXH�OHV�SDUWLFLSDQWV�RQW�SRXU�WkFKH�G
LGHQWLILHU�HQ�SUHVVDQW�OD�EDUUH�G
HVSDFHPHQW�GX

FODYLHU�G
XQ�RUGLQDWHXU��/HV����FRPSRUWHPHQWV�YLROHQWV�VRQW�FODVVpV�VHORQ�TX
LOV�FRQVWLWXHQW�GH

OD� YLROHQFH� SK\VLTXH� RX� GH� OD� YLROHQFH� SV\FKRORJLTXH�� &HWWH� GHUQLqUH� SHXW� rWUH� GH� W\SH

pPRWLRQQHO� HW� YLVHU� j� UDEDLVVHU�� GpQLJUHU�� EOkPHU� RX� EOHVVHU� pPRWLRQQHOOHPHQW�� (OOH� SHXW

pJDOHPHQW� rWUH� GH� W\SH� GRPLQDWLRQ� HW� DYRLU� SRXU� HIIHW� GH� PDLQWHQLU� XQH� HPSULVH� VXU� OD

SDUWHQDLUH�RX�GH� O
LVROHU� GHV�PHPEUHV�GH� VD� IDPLOOH� HW�GH� OD� FRPPXQDXWp��8Q� VFRUH� pOHYp� j

O·e9$�5HFRQQDLVVDQFH� LQGLTXH� XQH� ERQQH� UHFRQQDLVVDQFH� GHV� FRPSRUWHPHQWV� YLROHQWV�� /D

FRKpUHQFH� LQWHUQH� GH� O
e9$�5HFRQQDLVVDQFH� HVW� SRXU� OHV� KRPPHV� HW� SRXU� OHV� IHPPHV

UHVSHFWLYHPHQW�GH������HW�GH������SRXU�OH�IDFWHXU�GH�GRPLQDWLRQ��GH������HW�GH������SRXU�OH

IDFWHXU�GH�YLROHQFH�pPRWLRQQHOOH�HW�GH������HW�GH������SRXU�OH�IDFWHXU�GH�YLROHQFH�SK\VLTXH�

/
e9$�6pYpULWp� HVW� FRPSRVp� GH� ��� H[WUDLWV� GH� ILOPV� TXL� UHSUpVHQWHQW� GHV� FRPSRUWHPHQWV

YLROHQWV� �FRPSRUWHPHQWV� FLEOHV�� HW� GHV� FRPSRUWHPHQWV� QRQ� YLROHQWV� �FRPSRUWHPHQWV

GLVWUDFWHXUV��� 6XLWH� j� OD� SUpVHQWDWLRQ� G·H[WUDLWV� GH� FKDFXQ� GHV� ILOPV�� OHV� SDUWLFLSDQWV� GRLYHQW

pYDOXHU�VXU�XQH�pFKHOOH�HQ���SRLQWV�VL�OH�FRPSRUWHPHQW�GH�O
KRPPH�HVW�SDV�GX�WRXW�YLROHQW�����

WUqV� SHX� YLROHQW� ����� SHX� YLROHQW� ����� PR\HQQHPHQW� YLROHQW� ����� WUqV� YLROHQW� ���� RX

H[WUrPHPHQW�YLROHQW������3OXV�OH�VFRUH�HVW�pOHYp�j�O
e9$�6pYpULWp�HW�SOXV�OD�SHUVRQQH�FRQVLGqUH

OHV�FRPSRUWHPHQWV�SUpVHQWpV�FRPPH�pWDQW�GH�OD�YLROHQFH�VpYqUH��&HW�LQVWUXPHQW�FRPSRUWH�XQ

GHJUp� pOHYp� GH� FRKpUHQFH� LQWHUQH� SRXU� WRXWHV� OHV� pFKHOOHV� GHV� TXHVWLRQQDLUHV� DX[TXHOV� OHV

KRPPHV� HW� OHV� IHPPHV� RQW� UpSRQGX� �YLROHQFH� SK\VLTXH��� DOSKD� GH� ����� HW� GH� ������

GRPLQDWLRQ���DOSKD�GH������HW�GH��������YLROHQFH�pPRWLRQQHOOH���DOSKD�GH������HW�GH������HW

GLVWUDFWHXUV���DOSKD�GH������HW�GH�������DLQVL�TXH�SRXU�OH�VFRUH�JOREDO��DOSKD�GH������SRXU�OHV

KRPPHV�HW�OHV�IHPPHV��
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7$%/($8��
'(6&5,37,21�'(6�6&Ë1(6�'(�/
e9$�5(&211$,66$1&(

6FqQHV 6FRUH�↓�� 
5LVTXH�↑

7\SH 'HVFULSWLRQ�GHV�VFqQHV�GH�YLROHQFH

$EXV�pPRWLRQQHO ,O�WUDLWH�VD�FRQMRLQWH�FRPPH�XQH�LPEpFLOH
,O�GLW�j�VD�FRQMRLQWH�TX
HOOH�HVW�QLDLVHXVH

'RPLQDWLRQ ,O�UHJDUGH�VD�FRQMRLQWH�GH�IDoRQ�PHQDoDQWH
9LROHQFH�SK\VLTXH ,O�VHUUH�OH�EUDV�GH�VD�FRQMRLQWH

,O�SRXVVH�VD�FRQMRLQWH�FRQWUH�XQ�FRPSWRLU

���,PSDWLHQFH�HQYHUV�VD�FRQMRLQWH
UHOLpH�j�OD�SHUWH�G·XQ�FRQWUDW

,O�WLUH�OHV�FKHYHX[�GH�VD�FRQMRLQWH
,O�LQWHUGLW�j�VD�FRQMRLQWH�G
XWLOLVH�OH�WpOpSKRQH
,O�H[LJH�GH�VD�FRQMRLQWH�TX
HOOH�OXL�IDVVH�j
VRXSHU
,O�HPSrFKH�VD�FRQMRLQWH�GH�SUHQGUH�OD
YRLWXUH
,O�LQWHUGLW�j�VD�FRQMRLQWH�GH�SDUOHU�j�G
DXWUHV
,O�HPSrFKH�VD�FRQMRLQWH�GH�TXLWWHU�OD�PDLVRQ
,O�IRUFH�VD�FRQMRLQWH�j�OXL�SUpVHQWHU�GHV
H[FXVHV

���&RQWU{OH�GHV�DOOpHV�HW�YHQXHV
GH�OD�FRQMRLQWH

'RPLQDWLRQ

,O�H[LJH�TXH�VD�FRQMRLQWH�VH�WDLVH
,O�GLW�j�VD�FRQMRLQWH�TX
HOOH�HVW�JURVVH$EXV�pPRWLRQQHO
,O�EULVH�O
RUGLQDWHXU�DSSDUWHQDQW�j�VD
FRQMRLQWH

'RPLQDWLRQ ,O�UHIXVH�GH�SD\HU�VD�SDUW�GX�OR\HU
,O�IHUPH�XQH�SRUWH�VXU�VD�FRQMRLQWH

���3UREOqPHV�UHOLpV�j�OD
FRKDELWDWLRQ

9LROHQFH�SK\VLTXH
,O�GRQQH�XQ�FRXS�GH�SRLQJ�VXU�OD�PDLQ�GH�VD
FRQMRLQWH
,O�MHWWH�VD�FRQMRLQWH�VXU�OH�VRID
,O�SLQFH�VD�FRQMRLQWH

9LROHQFH�SK\VLTXH

,O�VHFRXH�VD�FRQMRLQWH

���5HIXV�GH�GLVFXWHU�G
XQ
SUREOqPH�TXH�YLW�OHXU�ILOOH

'RPLQDWLRQ ,O�PHQDFH�VD�FRQMRLQWH�GH�OD�EDWWUH
,O�GLW�j�VD�FRQMRLQWH�TX
HOOH�HVW�PDOSURSUH
,O�ULGLFXOLVH�VD�FRQMRLQWH�G
DYRLU�UDWp�XQ�UHSDV
,O�GLW�j�VD�FRQMRLQWH�TX
HOOH�D�PDO�pOHYp�OHV
HQIDQWV
,O�GLW�j�VD�FRQMRLQWH�TX
HOOH�HVW�XQH�©�ERQQH�j
ULHQ�ª
,O�PHQDFH�VD�FRQMRLQWH�GH�OD�WURPSHU

$EXV�pPRWLRQQHO

,O�GLW�j�VD�FRQMRLQWH�TX
HOOH�HVW�IULJLGH

���([LJHQFH�VXU�OD�SURSUHWp�GH�OD
PDLVRQ

9LROHQFH�SK\VLTXH ,O�JLIOH�VD�FRQMRLQWH
���-DORXVLH�H[FHVVLYH�HW�FRQWU{OH 9LROHQFH�SK\VLTXH ,O�DJJULSH�OH�VHLQ�GH�VD�FRQMRLQWH

eODERUDWLRQ�GH�O·LQVWUXPHQW

/H�FKRL[�GHV�FRPSRUWHPHQWV�SUpVHQWpV�GDQV�O
e9$�D�FRPSRUWp�SOXVLHXUV�pWDSHV��8QH�SUHPLqUH

OLVWH� GH� ��� FRPSRUWHPHQWV� D� G
DERUG� pWp� pODERUpH� GH� IDoRQ� j� UHSUpVHQWHU� GHV� IRUPHV� WUqV

GLIIpUHQWHV� GH� YLROHQFH� FRQMXJDOH�� 3OXVLHXUV� GH� FHV� FRPSRUWHPHQWV� VRQW� LVVXV� G
LQVWUXPHQWV
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FRQoXV�SRXU�pYDOXHU�OD�SUpVHQFH�GH�YLROHQFH�GDQV�OH�FRXSOH��6WUDXV���������7ROPDQ���������&HV

FRPSRUWHPHQWV� RQW� pWp� UHJURXSpV� VHORQ� TX
LOV� FRQVWLWXDLHQW� GH� OD� YLROHQFH� SK\VLTXH� ���

FRPSRUWHPHQWV�� RX� GH� OD� YLROHQFH� QRQ� SK\VLTXH� ���� FRPSRUWHPHQWV��� /D� YLROHQFH� QRQ

SK\VLTXH�D�pWp�FODVVpH�j�SDUWLU�GH�GHX[�FDWpJRULHV�GpWHUPLQpHV�SDU�7ROPDQ� ��������� YLROHQFH

QRQ�SK\VLTXH�GH�W\SH�DEXV�pPRWLRQQHO�����FRPSRUWHPHQWV��HW�YLROHQFH�QRQ�SK\VLTXH�GH�W\SH

GRPLQDWLRQ� ���� FRPSRUWHPHQWV��� /
HQVHPEOH� GHV� FRPSRUWHPHQWV� D� HQVXLWH� pWp� VRXPLV� j� XQ

DFFRUG� LQWHU�MXJHV��4XDWUH�H[SHUWHV�HQ�PDWLqUH�GH�YLROHQFH�FRQMXJDOH�RQW�GpWHUPLQp�j�TXHOOH

FDWpJRULH�GH�YLROHQFH�FKDTXH�FRPSRUWHPHQW�DSSDUWHQDLW��7RXV� OHV�FRPSRUWHPHQWV�UHWHQXV�VH

UDWWDFKHQW�j�OD�FDWpJRULH�LQLWLDOH�HW�RQW�pWp�UHFRQQXV�FRPPH�DSSDUWHQDQW�j�FHWWH�FDWpJRULH�SDU

WURLV�GHV�TXDWUH�MXJHV�

/HV�FRPSRUWHPHQWV�DLQVL�VpOHFWLRQQpV�RQW�HQVXLWH�pWp�SUpVHQWpV�j�����VXMHWV������IHPPHV�HW���

KRPPHV��GH����j����DQV��VRXV�IRUPH�G
XQ�TXHVWLRQQDLUH�G
RSLQLRQ�OHXU�GHPDQGDQW�G
pYDOXHU�OH

GHJUp�GH�YLROHQFH�GH�FKDTXH�FRPSRUWHPHQW� VXU�XQH�pFKHOOH�GH�W\SH�/LNHUW�HQ�VL[�SRLQWV��/HV

FRPSRUWHPHQWV�DX[TXHOV�RQW�pWp�DVVRFLpV�XQH�ERQQH�YDULDELOLWp�GH�UpSRQVHV�RQW�pWp�FRQVHUYpV�

&H�FULWqUH�QH�V
DSSOLTXH�TX
DX[�FRPSRUWHPHQWV�GH�YLROHQFH�QRQ�SK\VLTXH��SXLVTXH�OD�YLROHQFH

SK\VLTXH�HVW��GH�IDoRQ�JpQpUDOH�� IDFLOHPHQW� UHFRQQXH�SDU� OD�PDMRULWp�GHV�JHQV�HW�HVW� VRXYHQW

DVVRFLpH� j� GHV� VFRUHV� H[WUrPHV�� $X� WHUPH� GH� FH� SURFHVVXV�� ��� FRPSRUWHPHQWV� RQW� pWp

FRQVHUYpV��GRQW����GH�YLROHQFH�SK\VLTXH�HW����GH�YLROHQFH�QRQ�SK\VLTXH�����GH�GRPLQDWLRQ�HW

���G
DEXV�pPRWLRQQHO��

6L[�VFpQDULRV�SRUWDQW�VXU�GHV�WKqPHV�GLIIpUHQWV�HW�PHWWDQW�HQ�pYLGHQFH�FHV�FRPSRUWHPHQWV�RQW

HQVXLWH�pWp� pODERUpV� SDU�XQH� VFpQDULVWH�SURIHVVLRQQHOOH�� /RUV�GH� OD� UpGDFWLRQ�� O
pOLPLQDWLRQ�GH

GHX[�FRPSRUWHPHQWV�G
DEXV�pPRWLRQQHO�D�SHUPLV�G·DYRLU�OH�PrPH�QRPEUH�GH�FRPSRUWHPHQWV

GDQV�FKDTXH�FDWpJRULH��8QH�SUHPLqUH�YHUVLRQ�pFULWH�GHV�VFpQDULRV�D�pWp�SUpVHQWpH�j�VL[�H[SHUWHV

HQ�YLROHQFH�FRQMXJDOH�GRQW� OD� WkFKH�pWDLW�G
LGHQWLILHU� OHV�FRPSRUWHPHQWV�YLROHQWV��/H�UpDOLVPH

GHV�VLWXDWLRQV�D�pJDOHPHQW�pWp�YDOLGp�DXSUqV�GH�VL[� LQWHUYHQDQWV�±XYUDQW�DXSUqV�GH�FRQMRLQWV

YLROHQWV�HW�GH�IHPPHV�YLROHQWpHV�

)LQDOHPHQW�� OHV� VFpQDULRV� RQW� pWp� YLVLRQQpV� SDU� KXLW� IHPPHV�� /RUV� GH� FHWWH� pWDSH�� XQ

FRPSRUWHPHQW�SDU�FDWpJRULH�D�pWp�pOLPLQp�FRPSWH�WHQX�GX�SHX�GH�YDULDELOLWp�GHV�UpSRQVHV��$X

WHUPH�GX�SURFHVVXV��RQ�UHWURXYH�GL[�FRPSRUWHPHQWV�G
DJUHVVLRQ�SK\VLTXH��GL[�FRPSRUWHPHQWV

GH� YLROHQFH� pPRWLRQQHOOH� HW� GL[� FRPSRUWHPHQWV� GH� GRPLQDWLRQ�� /H� WDEOHDX��� SUpVHQWH� OH

WKqPH�JpQpUDO�GHV�VLWXDWLRQV�GH�FRQIOLW��DLQVL�TXH�OH�W\SH�GH�YLROHQFH�XWLOLVp�DLQVL�TX·XQH�EUqYH

GHVFULSWLRQ�GHV�VLWXDWLRQV�GH�FRQIOLWV�

3UpH[SpULPHQWDWLRQ�GH�O
e9$

8QH� SUpH[SpULPHQWDWLRQ� D� pWp� UpDOLVpH� DXSUqV� GH� KXLW� IHPPHV� G
XQH� SRSXODWLRQ� GH� WRXW�

YHQDQW��4XDWUH�G
HQWUH�HOOHV�RQW�YLVLRQQp�XQH�SUHPLqUH� IRLV� OHV� VL[� ILOPV�DYDQW�G·LGHQWLILHU� OHV

FRPSRUWHPHQWV� TX
HOOHV� MXJHDLHQW� YLROHQWV�� DORUV� TXH� OHV� TXDWUH� DXWUHV� LGHQWLILDLHQW� OHV

FRPSRUWHPHQWV� YLROHQWV� DX� IXU� HW� j� PHVXUH� TXH� FKDTXH� ILOP� pWDLW� SUpVHQWp�� 2XWUH� OD
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YpULILFDWLRQ�GHV�DVSHFWV�WHFKQLTXHV�HW�O
DPpOLRUDWLRQ�GX�GpURXOHPHQW�GH�OD�FROOHFWH�GH�GRQQpHV�

FHWWH� SUpH[SpULPHQWDWLRQ� D� SHUPLV� GH� YpULILHU� XQ� DVSHFW� VSpFLILTXH� GH� OD� PHVXUH� PrPH� GH

FRQFHSWLRQ� GH� OD� YLROHQFH� IDLWH� DX[� IHPPHV� HQ� PLOLHX� FRQMXJDO�� VRLW� OD� YDULDELOLWp� GDQV

O
LGHQWLILFDWLRQ� GHV� FRPSRUWHPHQWV� YLROHQWV� VHORQ� TX
RQ� FRQQDLVVH� SUpDODEOHPHQW� OH� FRQWH[WH

GDQV� OHTXHO� V
LQVFULYHQW�FHX[�FL�RX�TX
RQ�QH� OH�FRQQDLVVH�SDV�j� O
DYDQFH��/HV� UpVXOWDWV�GH�FHWWH

YpULILFDWLRQ�LQGLTXH�TX
XQ�SOXV�JUDQG�QRPEUH�GH�FRPSRUWHPHQWV�FLEOHV�VRQW�LGHQWLILpV�FKH]�OHV

SDUWLFLSDQWHV�D\DQW�HX�XQ�SUpYLVLRQQHPHQW�GHV�VFqQHV�TXH�FKH]�FHOOHV�Q
HQ�Q
D\DQW�SDV�HX��$ILQ

GH�PHVXUHU�OD�VSRQWDQpLWp�GH�OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH��OD�GHX[LqPH�PpWKRGRORJLH�D�pWp

UHWHQXH�

5e68/7$76

/D�SUHPLqUH�SDUWLH�GHV� DQDO\VHV� FRQVLVWHUD� HQ�XQH� GHVFULSWLRQ�GHV� pFKDQWLOORQV� GH� IHPPHV� HW

G·KRPPHV� TXL� RQW� SDUWLFLSp� DX[� pWXGHV�� 3DU� OD� VXLWH�� OHV� FRPSDUDLVRQV� GHV� WURLV� JURXSHV

G·KRPPHV�HW�GHV�TXDWUH�JURXSHV�GH�IHPPHV�VXU�OHV�YDULDEOHV�j�O·pWXGH�VHURQW�SUpVHQWpHV�

'HVFULSWLRQ�GHV�pFKDQWLOORQV

/H�SUHPLHU� pFKDQWLOORQ� VH� FRPSRVH� GH� ���KRPPHV� YLROHQWV� DFWXHOOHPHQW� �JURXSH� $��� GH� ��

KRPPHV� YLROHQWV� GDQV� OH� SDVVp� �JURXSH� 3�� HW� GH� ��� KRPPHV� QRQ� YLROHQWV� �JURXSH�1��� /HV

KRPPHV�GHV� WURLV�JURXSHV�QH�GLIIqUHQW�SDV�HQWUH�HX[�DX�QLYHDX�GH� O·kJH� �0� ����DQV��QL�GX

UHYHQX� IDPLOLDO� �0� ������������ /D� PDMRULWp� GHV� KRPPHV� RQW� HQ�PR\HQQH� XQ� HQIDQW� j� OD

PDLVRQ� kJp� GH� �� DQV� HQ� PR\HQQH�� /HV� KRPPHV� GHV� JURXSHV� 3� HW� 1� VRQW� SOXV� VFRODULVpV

�UHVSHFWLYHPHQW� ����� HW� ����� DQQpHV� GH� VFRODULWp�� TXH� FHX[� GX� JURXSH� G·KRPPHV� YLROHQWV

DFWXHOOHPHQW�������DQV���)� �������S�≤��������

/
pFKDQWLOORQ�GH� IHPPHV� VH�FRPSRVH�GH���� IHPPHV�YLFWLPHV�DFWXHOOHPHQW� �JURXSH�$��� GH� ��

IHPPHV� YLFWLPHV� DFWXHOOHPHQW� D\DQW� GpMj� pWp� KpEHUJpHV� GDQV� OH� SDVVp� �JURXSH� $+��� GH� ��

IHPPHV�YLFWLPHV�GDQV�OH�SDVVp��JURXSH�3��HW�GH����IHPPHV�QRQ�YLFWLPHV��JURXSH�1���/
kJH�GHV

SDUWLFLSDQWHV� HW� OHXU� QLYHDX� GH� VFRODULWp� QH� GLIIqUHQW� SDV� G
XQ� JURXSH� j� O
DXWUH� �kJH

PR\HQ� ������ DQV��� VFRODULWp�PR\HQQH� ������ DQV���2Q� UHPDUTXH� WRXWHIRLV� TXH� OHV� IHPPHV

TXL�QH� VRQW�SDV�YLFWLPHV�GH�YLROHQFH� FRQMXJDOH�RQW� GHV� UHYHQXV� VLJQLILFDWLYHPHQW�SOXV� pOHYpV

�0� ����������� TXH� OHV� IHPPHV� YLYDQW� RX� D\DQW� GpMj� YpFX� GH� OD� YLROHQFH� DX� VHLQ� GH� OHXU

FRXSOH� �*URXSHV�$� RX�$+���0� ���������� HW� JURXSH� 3���0� ����������� /H� QRPEUH�PR\HQ

G
HQIDQWV�j�OD�PDLVRQ�HVW�OH�PrPH�SRXU�WRXWHV�OHV�IHPPHV��0� ������
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/HV�IHPPHV�YLFWLPHV�DFWXHOOHPHQW�GH�YLROHQFH�FRQMXJDOH��JURXSHV�$�HW�$+��RQW�FHSHQGDQW�GHV

HQIDQWV� SOXV� MHXQHV� HQ� PR\HQQH� TXH� OHV� DXWUHV� IHPPHV��� O·kJH� PR\HQ� GH� O·DvQp� pWDQW� GH

�����DQV�FRPSDUp�j������DQV��YRLU�OHV�WDEOHDX[���HW����

+RPPHV�

½ OHV�KRPPHV�YLROHQWV�DFWXHOOHPHQW�VRQW�OHV�PRLQV�VFRODULVpV

)HPPHV

½ OHV�IHPPHV�QRQ�YLFWLPHV�GH�YLROHQFH�FRQMXJDOH�RQW�OHV�UHYHQXV�OHV�SOXV�pOHYpV

½ OHV�IHPPHV�YLFWLPHV�DFWXHOOHPHQW�GH�YLROHQFH�FRQMXJDOH�RQW�OHV�HQIDQWV�OHV�SOXV�MHXQHV

eWDQW�GRQQp� OD�SUpVHQFH�GH�GLIIpUHQFHV� VLJQLILFDWLYHV�HQWUH� OHV�JURXSHV�DX�QLYHDX�GH�FHUWDLQHV

GRQQpHV�VRFLRGpPRJUDSKLTXHV��VFRODULWp�SRXU�OHV�KRPPHV��HW�UHYHQX�HW�kJH�GHV�HQIDQWV�SRXU

OHV� IHPPHV��� GHV� DQDO\VHV� GH� FRYDULDQFH� VRQW� HIIHFWXpHV� DILQ� GH� V
DVVXUHU� TXH� OHV� GLIIpUHQFHV

REVHUYpHV� HQWUH� OHV� JURXSHV� VXU� OHV� YDULDEOHV� GpSHQGDQWHV� QH� VRQW� SDV� DWWULEXDEOHV� j� GHV

GLIIpUHQFHV�VRFLRGpPRJUDSKLTXHV�

([SpULHQFH�GH�YLROHQFH�FRQMXJDOH

/H�WDEOHDX���SUpVHQWH�OHV�PR\HQQHV�HW�OHV�pFDUWV�W\SHV�GHV�VFRUHV�GHV�KRPPHV�HW�GHV�IHPPHV�DX

TXHVWLRQQDLUH�45&��/D�SUpVHQFH�GH�YLROHQFH�SK\VLTXH�pWDQW�OH�GpWHUPLQDQW�GH�O·DSSDUWHQDQFH

DX[�JURXSHV�� VHXOH� O·H[SpULHQFH�G·DEXV�YHUEDO�D�pWp�FRPSDUpH�HQWUH� OHV�JURXSHV��/HV�KRPPHV

YLROHQWV� HW� OHV� IHPPHV� YLFWLPHV� �JURXSHV� $� HW� $+�� UDSSRUWHQW� SOXV� G·DEXV� YHUEDO� TXH� OHV

SDUWLFLSDQWV� GHV� DXWUHV� JURXSHV�� 'HX[� VpULHV� G·DQDO\VHV�PXOWLYDULpHV� j�PHVXUH� UpSpWpH� VXU� OH

W\SH�GH�YLROHQFH�RQW�pJDOHPHQW�pWp�UpDOLVpHV��XQH�SRXU� OHV�KRPPHV�HW�XQH�SRXU� OHV� IHPPHV�

7RXWHV� OHV� IHPPHV� UDSSRUWHQW� DYRLU� VXEL� VLJQLILFDWLYHPHQW� SOXV� GH� YLROHQFH� YHUEDOH� TXH� GH

YLROHQFH�SK\VLTXH� �)� �������� S�≤�������� HW� OHV� KRPPHV� UDSSRUWHQW� XWLOLVHU� SOXV� GH� YLROHQFH
YHUEDO�TXH�GH�YLROHQFH�SK\VLTXH�j�O·HQFRQWUH�GH�OHXU�FRQMRLQWH��)� ��������S�≤��������

+RPPHV�

½ OHV�KRPPHV�XWLOLVHQW�SOXV�GH�YLROHQFH�YHUEDOH�TXH�GH�YLROHQFH�SK\VLTXH�j�O·HQFRQWUH�GH
OHXU�FRQMRLQWH

)HPPHV

½ OHV�IHPPHV�UDSSRUWHQW�rWUH�SOXV�VRXYHQW�YLFWLPHV�GH�YLROHQFH�YHUEDOH�TXH�GH�YLROHQFH
SK\VLTXH
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/D�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�IDLWH�DX[�IHPPHV

/HV�FRWHV�PR\HQQHV�DLQVL�TXH�OHV�pFDUWV�W\SHV�REWHQXV�j�O
e9$�5HFRQQDLVVDQFH�VRQW�SUpVHQWpV�DX

WDEOHDX����/HV�DQDO\VHV�GpPRQWUHQW�TXH�OD�FRYDULDEOH�GH�OD�VFRODULWp�D�XQ�HIIHW�VLJQLILFDWLI�VXU�OH

UpVXOWDW� GHV� DQDO\VHV� FRQFHUQDQW� OHV� KRPPHV� �)� �������� S�≤� �������� /HV� 0$1&29$� IRQW
UHVVRUWLU� OD� SUpVHQFH� G
XQ� HIIHW� VLPSOH� GH� OD� YDULDEOH� JURXSH� FKH]� OHV� KRPPHV� �)� �������

S�≤���������� OHV� KRPPHV� D\DQW� WHUPLQp� XQH� WKpUDSLH� SRXU� YLROHQFH� FRQMXJDOH� UHFRQQDLVVHQW
SOXV�OD�YLROHQFH�pPRWLRQQHOOH�TXH�QH�OH�IRQW�OHV�KRPPHV�YLROHQWV�TXL�VRQW�HQ�GpEXW�GH�WKpUDSLH

HW�OHV�KRPPHV�Q
D\DQW�MDPDLV�UDSSRUWpV�DYRLU�pWp�YLROHQWV��)� ��������S�≤���������'H�SOXV��OHV
KRPPHV�YLROHQWV�GDQV� OH�SDVVp� LGHQWLILHQW�XQ�SOXV�JUDQG�QRPEUH�GH�FRPSRUWHPHQWV�YLROHQWV

DXWUHV�TXH�FHX[�LGHQWLILpV�SDU�OHV�FKHUFKHXUV��$XWUHV�����TXH�QH�OH�IRQW�OHV�KRPPHV�GHV�JURXSHV

$� HW�1� �)� ������� S�≤� �������� 'H� SOXV�� OHV� KRPPHV� GX� JURXSH� 3�� F
HVW�j�GLUH� FHX[� TXL� RQW
SHUVpYpUp�GDQV�XQH�WKpUDSLH�SRXU�YLROHQFH�FRQMXJDOH�GDQV� OH�SDVVp�� LGHQWLILHQW�XQ�SOXV�JUDQG

QRPEUH�G·DXWUHV�FRPSRUWHPHQWV�YLROHQWV��$XWUHV�����)� ��������S�≤��������TXH�QH�OH�IRQW� OHV
KRPPHV�GHV�JURXSHV�$�HW�1��S�≤�������

8QH� DQDO\VH� GH� OD� IUpTXHQFH� G·LGHQWLILFDWLRQ� GH� FRPSRUWHPHQWV� YLROHQWV� �LO� SHXW� \� DYRLU

SOXVLHXUV�LQGLFDWLRQV�GH�UHFRQQDLVVDQFH�SRXU�OH�PrPH�VHJPHQW�GH�YLROHQFH��GpPRQWUH�TXH�OHV

JURXSHV� G·KRPPHV� RQW� WHQGDQFH� j� VH� GLIIpUHQFLHU� DX� QLYHDX� GX� QRPEUH� GH� IRLV� TX·LOV

LGHQWLILHQW�GHV�FRPSRUWHPHQWV�YLROHQWV��)� ��������S�≤��������$LQVL�� OHV�KRPPHV�GX�JURXSH�3
LQGLTXHQW� ��� IRLV� �pFDUW� W\SH� ������� OD� SUpVHQFH� GH� FRPSRUWHPHQWV� YLROHQWV� WDQGLV� TXH� OHV

KRPPHV�GHV�JURXSHV�$�HW�1�LQGLTXHQW�UHVSHFWLYHPHQW������IRLV��pFDUW�W\SH� �������HW������IRLV

�pFDUW�W\SH� ������� OD� SUpVHQFH� GH� WHOV� FRPSRUWHPHQWV� GXUDQW� OD� SUpVHQWDWLRQ� GHV� YLGpRV�� ,O

Q·H[LVWH�SDU�DLOOHXUV�DXFXQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�OHV�JURXSHV�GH�IHPPHV�DX�QLYHDX�GH

O·pYDOXDWLRQ�GHV�DXWUHV�FRPSRUWHPHQWV�YLROHQWV��$XWUHV���HW�$XWUHV����

/HV�FRWHV�PR\HQQHV�DLQVL�TXH� OHV�pFDUWV�W\SHV�REWHQXV�j� O
e9$�5HFRQQDLVVDQFH�SDU� OHV� IHPPHV

VRQW� SUpVHQWpV� DX� WDEOHDX���� /HV� UpVXOWDWV� GHV� DQDO\VHV� GH� FRYDULDQFH� GpPRQWUHQW� TXH� OD

FRYDULDEOH�GX�UHYHQX��S� �������Q
D�SDV�G
HIIHW�VXU�OH�UpVXOWDW�GHV�DQDO\VHV��/HV�0$129$�IRQW

UHVVRUWLU� OD� SUpVHQFH� G
XQ� HIIHW� VLPSOH� VLJQLILFDWLI� DX� QLYHDX� GX� W\SH� GH� YLROHQFH� LGHQWLILp

�)� ���������S�����������$LQVL�� OHV�DQDO\VHV�SRVW�KRF� UpYqOHQW�TXH� WRXWHV� OHV� IHPPHV�TXL�RQW

SDUWLFLSp�j�O
pWXGH�UHFRQQDLVVHQW�SOXV�IDFLOHPHQW�OHV�FRPSRUWHPHQWV�GH�YLROHQFH�SK\VLTXH�TXH

FHX[�GH�YLROHQFH�SV\FKRORJLTXH��S����������/HV�DQDO\VHV�QH�GpPRQWUHQW�DXFXQ�HIIHW�VLJQLILFDWLI

DX�QLYHDX�GHV� JURXSHV�RX� G
LQWHUDFWLRQ�*URXSH� [� 7\SH��'H� OD�PrPH� IDoRQ�� OHV� DQDO\VHV� GH

YDULDQFH�QH�GpQRWHQW�DXFXQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�OHV�JURXSHV�DX�QLYHDX�GX�VFRUH�WRWDO

DLQVL�TX
DX�QLYHDX�GHV�DXWUHV�FRPSRUWHPHQWV�YLROHQWV��$XWUHV���HW�$XWUHV����

/HV�DQDO\VHV�GpPRQWUHQW�pJDOHPHQW�XQ�HIIHW�VLJQLILFDWLI�SRXU�OH�7\SH�GH�YLROHQFH�UHFRQQX�SDU

OHV� KRPPHV� (Q� JpQpUDO�� OHV� KRPPHV� HW� OHV� IHPPHV� UHFRQQDLVVHQW� SOXV� IDFLOHPHQW� OHV

FRPSRUWHPHQWV�GH�YLROHQFH�SK\VLTXH�TXH�OHV�GHX[�W\SHV�GH�YLROHQFH�SV\FKRORJLTXH��S�≤�������
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/D�VpYpULWp�GH�OD�YLROHQFH�IDLWH�DX[�IHPPHV

/HV�PR\HQQHV�HW�OHV�pFDUWV�W\SHV�GHV�FRWHV�GH�VpYpULWp�DWWULEXpHV�DX[�GLIIpUHQWV�FRPSRUWHPHQWV

FLEOHV� VH� UHWURXYHQW� DX� WDEOHDX�� /HV� DQDO\VHV� GH� FRYDULDQFH� VRXOLJQHQW� OH� U{OH� GH� OD� VFRODULWp

FKH]� OHV� KRPPHV� HW� FHOXL� GX� UHYHQX� FKH]� OHV� IHPPHV� GDQV� OHV� GLIIpUHQFHV� REVHUYpHV�� /HV

0$1&29$�GpPRQWUHQW�XQ�HIIHW�VLPSOH�VLJQLILFDWLI�SRXU�O
DSSDUWHQDQFH�DX�JURXSH�WDQW�FKH]�OHV

KRPPHV� �)� �������� S�≤�������� TXH� FKH]� OHV� IHPPHV� �)� �������� S�≤��������� /HV� KRPPHV
YLROHQWV�GDQV� OH�SDVVp� �JU�3�� pYDOXHQW�SOXV� VpYqUHPHQW� WRXV� OHV� FRPSRUWHPHQWV�SUpVHQWpV� VXU

YLGpR�TXH�QH�OH�IRQW�OHV�KRPPHV�YLROHQWV��JU�$��HW�OHV�KRPPHV�QRQ�YLROHQWV��JU�1���/HV�IHPPHV

H[�KpEHUJpHV� WRXMRXUV� YLFWLPHV� �JU� $+�� pYDOXHQW� PRLQV� VpYqUHPHQW� OHV� FRPSRUWHPHQWV� GH

YLROHQFH�SK\VLTXH�TXH�QH� OH� IRQW� OHV� IHPPHV�YLFWLPHV�GDQV� OH�SDVVp� �JU�3��HW�pYDOXHQW�PRLQV

VpYqUHPHQW�OD�YLROHQFH�pPRWLRQQHOOH�TXH�QH�OH�IRQW�OHV�IHPPHV�GHV�JURXSHV�$�HW�3�

/HV�DQDO\VHV�GpPRQWUHQW�pJDOHPHQW�XQ�HIIHW�VLJQLILFDWLI�SRXU�OH�W\SH�GH�YLROHQFH�pYDOXp�SDU�OHV

KRPPHV��)� ���������S����������HW�SDU�OHV�IHPPHV��)� ���������S�����������(Q�JpQpUDO��FKH]

OHV�KRPPHV�FRPPH�FKH]�OHV�IHPPHV�� OD�YLROHQFH�pPRWLRQQHOOH�HVW�pYDOXpH�PRLQV�VpYqUHPHQW

TXH� OD� YLROHQFH� GH� W\SH� GRPLQDWLRQ� TXL� HVW� HOOH�PrPH� pYDOXpH� PRLQV� VpYqUHPHQW� TXH� OD

YLROHQFH�SK\VLTXH��/HV�VFRUHV�pOHYpV�GH�VpYpULWp�VRQW�GRQF�SOXV�DVVRFLpV�j�OD�YLROHQFH�SK\VLTXH

TX
j� OD� YLROHQFH� SV\FKRORJLTXH�� 2Q� QH� UHPDUTXH� DXFXQH� GLIIpUHQFH� VLJQLILFDWLYH� HQWUH� OHV

JURXSHV� DX� QLYHDX� GX� MXJHPHQW� GH� OD� VpYpULWp� GHV� FRPSRUWHPHQWV� GLVWUDFWHXUV� TXL� VRQW

JpQpUDOHPHQW�pYDOXpV�SOXV�EDV�TXH�OHV�FRPSRUWHPHQWV�FLEOHV�

+RPPHV

½ OHV� KRPPHV� D\DQW� WHUPLQp� XQH� WKpUDSLH� SRXU� YLROHQFH� FRQMXJDOH� UHFRQQDLVVHQW� SOXV� OD
YLROHQFH� pPRWLRQQHOOH� HW� LGHQWLILHQW� XQ� SOXV� JUDQG� QRPEUH� G·DXWUHV� FRPSRUWHPHQWV
YLROHQWV�

½ /HV� KRPPHV� YLROHQWV� GDQV� OH� SDVVp� pYDOXHQW� SOXV� VpYqUHPHQW� WRXV� OHV� FRPSRUWHPHQWV
SUpVHQWpV�VXU�YLGpR�TXH�QH�OH�IRQW�OHV�KRPPHV�YLROHQWV�DFWXHOOHPHQW�HW�FHX[�TXL�QH�O·RQW
MDPDLV�pWp�

)HPPHV

½ $XFXQH�GLIIpUHQFH�HQWUH�OHV�JURXSHV�DX�QLYHDX�GH�OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�

½ /HV� IHPPHV� H[�KpEHUJpHV� YLFWLPHV� DFWXHOOHPHQW� pYDOXHQW� PRLQV� VpYqUHPHQW� OHV
FRPSRUWHPHQWV�GH�YLROHQFH�SK\VLTXH�TXH�QH�OH�IRQW� OHV�IHPPHV�YLFWLPHV�GDQV�OH�SDVVp�HW
pYDOXHQW�PRLQV�VpYqUHPHQW�OD�YLROHQFH�pPRWLRQQHOOH�TXH�QH�OH�IRQW�OHV�IHPPHV�GHV�DXWUHV
JURXSHV�

(Q� JpQpUDO�� OHV� KRPPHV� HW� OHV� IHPPHV� UHFRQQDLVVHQW� SOXV� IDFLOHPHQW� OHV� FRPSRUWHPHQWV� GH

YLROHQFH�SK\VLTXH�TXH�OHV�GHX[�W\SHV�GH�YLROHQFH�SV\FKRORJLTXH�
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/LHQV�HQWUH�UHFRQQDvWUH�OD�YLROHQFH�HW�pYDOXHU�VD�VpYpULWp

/
H[DPHQ� GHV� FRUUpODWLRQV� HQWUH� OD� UHFRQQDLVVDQFH� GH� FRPSRUWHPHQWV� YLROHQWV� �e9$�

5HFRQQDLVVDQFH�� HW� O
pYDOXDWLRQ� GH� OHXU� VpYpULWp� �e9$�6pYpULWp�� DSSXLH� O
K\SRWKqVH� G
XQH

UHODWLRQ�HQWUH�FHV�GHX[�YDULDEOHV��YRLU�7DEOHDX�����&KH]�OHV�KRPPHV�GHV�JURXSHV�$�HW�1��WRXWHV

OHV� FRUUpODWLRQV� VRQW� IRUWHV� HW� VLJQLILFDWLYHV�� $LQVL�� SOXV� FHV� KRPPHV� LGHQWLILHQW� GH

FRPSRUWHPHQWV�YLROHQWV�HW�SOXV�LOV�OHV�MXJHQW�VpYqUHPHQW��3DU�FRQWUH��FKH]�OHV�KRPPHV�TXL�RQW

WHUPLQp� XQH� WKpUDSLH� SRXU� KRPPHV� YLROHQWV� �JU� 3��� UHFRQQDvWUH� OD� YLROHQFH� SK\VLTXH� HW

SV\FKRORJLTXH� �GRPLQDWLRQ�HW�pPRWLRQQHOOH��HVW� UHOLp�DX� MXJHPHQW�GH� VpYpULWp�GH� OD�YLROHQFH

pPRWLRQQHOOH��&HSHQGDQW�� OD� UHFRQQDLVVDQFH�GH� OD� YLROHQFH� SK\VLTXH� HW� GH�GRPLQDWLRQ� Q·HVW

SDV�UHOLpH�DX�MXJHPHQW�GH�VpYpULWp�GH�OD�YLROHQFH�SK\VLTXH�HW�GH�OD�GRPLQDWLRQ�

&KH]�OHV�IHPPHV�YLFWLPHV�GDQV�OH�SDVVp��WRXV�OHV�OLHQV�HQWUH�OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�HW

OH�MXJHPHQW�GH�VD�VpYpULWp�VRQW�IRUWV�HW�VLJQLILFDWLIV��&KH]�OHV�IHPPHV�SUpVHQWHPHQW�YLFWLPHV�GH

YLROHQFH� FRQMXJDOH� �JU� $� HW� JU� 3��� F·HVW� VXUWRXW� UHFRQQDvWUH� OD� YLROHQFH� SV\FKRORJLTXH

�GRPLQDWLRQ�HW�pPRWLRQQHOOH��TXL�HVW� OLp�DX� MXJHPHQW�GH� OD� VpYpULWp��5HFRQQDvWUH� OD�YLROHQFH

SK\VLTXH� QH� VHPEOH� SDV� rWUH� UHOLp� DX� MXJHPHQW� GH� VpYpULWp� GH� FH� W\SH� GH� YLROHQFH� FKH]� OHV

IHPPHV�YLFWLPHV��(QILQ��FKH]�OHV�IHPPHV�WRXW�YHQDQW��RQ�REVHUYH�OH�FRQWUDLUH��F·HVW�VXUWRXW�OD

UHFRQQDLVVDQFH�GH�OD�YLROHQFH�SK\VLTXH�TXL�HVW�UHOLpH�DX�MXJHPHQW�GH�OD�VpYpULWp�GH�WHOV�DFWHV�

/H�OLHQ�HQWUH�OHV�H[SpULHQFHV�SHUVRQQHOOHV�GH�YLROHQFH��45&���YLROHQFH�DJLH�FKH]�OHV�KRPPHV�HW

YLROHQFH�VXELH�FKH]�OHV�IHPPHV��HW�OD�UHFRQQDLVVDQFH�RX�OH�MXJHPHQW�GH�VpYpULWp�GH�OD�YLROHQFH

VXU� YLGpR� �e9$�� HVW� SOXV� LPSRUWDQW� FKH]� OHV� KRPPHV� TXH� FKH]� OHV� IHPPHV�� eWDQW� GRQQp� OHV

IDLEOHV� VFRUHV� DX�45&� GHV� JURXSHV� 3� HW�1�� FH� Q·HVW� TXH� FKH]� OHV� KRPPHV� YLROHQWV� TXH� O·RQ

UHWURXYH�GHV�FRUUpODWLRQV�VLJQLILFDWLYHV�HQWUH�FHV�GHX[�PHVXUHV��$LQVL��SOXV�OHV�KRPPHV�YLROHQWV

H[HUFHQW�GH�OD�YLROHQFH�SK\VLTXH�PLQHXUH�HW�VpYqUH�j�O
HQFRQWUH�GH�OHXU�FRQMRLQWH�HW�PRLQV�LOV

LGHQWLILHQW� GH� FRPSRUWHPHQWV� HW� PRLQV� LOV� OHV� MXJHQW� VpYqUHPHQW��� FHV� FRUUpODWLRQV� RVFLOOHQW

HQWUH�������HW�������HW�OD�PDMRULWp�G·HQWUH�HOOHV�VRQW�VLJQLILFDWLYHV�j�S�����������/H�UHFRXUV�j�OD

YLROHQFH�YHUEDOH�QH�VHPEOH�SDV�rWUH�UHOLp�j�OD�UHFRQQDLVVDQFH�RX�j�O
pYDOXDWLRQ�GH�OD�VpYpULWp�GH

OD�YLROHQFH��YRLU�7DEOHDX����

,O�H[LVWH�FKH]�OHV�IHPPHV�HQ�JpQpUDO�GHV�OLHQV�SOXV�IDLEOHV�HQWUH�OHXU�H[SpULHQFH�SHUVRQQHOOH�GH

YLROHQFH�HW�OHXU�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�HW�OHXU�MXJHPHQW�GH�OD�VpYpULWp��3DU�DLOOHXUV��SOXV

OHV� IHPPHV� H[�KpEHUJpHV� WRXMRXUV� YLFWLPHV� YLYHQW� GH� OD� YLROHQFH�SK\VLTXH�PLQHXUH� HW�PRLQV

HOOHV� UHFRQQDLVVHQW� OHV� FRPSRUWHPHQWV� GH� GRPLQDWLRQ� �U� ��������� S�≤��������� (QILQ�� OHV
IHPPHV� QRQ� YLFWLPHV� TXL� H[SpULPHQWHQW� GH� OD� YLROHQFH� YHUEDOH� RQW� WHQGDQFH� j� MXJHU� SOXV

VpYqUHPHQW�OHV�FRPSRUWHPHQWV�GH�GRPLQDWLRQ��U� ��������S�≤���������YRLU�7DEOHDX����



/HV�FRJQLWLRQV�IDPLOLDOHV

��

7$%/($8��
&255e/$7,216�(175(�e9$�6e9e5,7e�(7�45&�&+(=�/(6�*5283(6�'·+200(6



HW�OD�YLROHQFH�IDLWH�DX[�IHPPHV�HW�DX[�HQIDQWV

��

7$%/($8��
&255e/$7,216�(175(�e9$�5(&211$,66$1&(�(7�45&�&+(=�/(6�*5283(6�'(�)(00(6



/HV�FRJQLWLRQV�IDPLOLDOHV

��

+RPPHV

½ 3OXV� OHV� KRPPHV� DFWXHOOHPHQW� YLROHQWV� RX� QRQ� YLROHQWV� LGHQWLILHQW� GH� FRPSRUWHPHQWV
YLROHQWV�HW�SOXV�LOV�OHV�MXJHQW�VpYqUHPHQW�

½ &KH]� OHV� KRPPHV� TXL� RQW� WHUPLQp� XQH� WKpUDSLH� SRXU� KRPPHV� YLROHQWV�� UHFRQQDvWUH� OD
YLROHQFH�SK\VLTXH�HW�SV\FKRORJLTXH�Q·HVW� UHOLp�TX·DX� MXJHPHQW�GH�VpYpULWp�GH� OD�YLROHQFH
pPRWLRQQHOOH�

)HPPHV

½ &KH]�OHV�IHPPHV�YLFWLPHV�GDQV�OH�SDVVp��WRXV�OHV�OLHQV�HQWUH�OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH
HW�OH�MXJHPHQW�GH�VD�VpYpULWp�VRQW�LPSRUWDQWV��&KH]�OHV�IHPPHV�SUpVHQWHPHQW�YLFWLPHV�GH
YLROHQFH�FRQMXJDOH��UHFRQQDvWUH�OD�YLROHQFH�SV\FKRORJLTXH�HVW�IRUWHPHQW�OLp�DX�MXJHPHQW�GH
OD� VpYpULWp��&KH]� OHV� IHPPHV�QRQ�YLFWLPHV�� F·HVW� VXUWRXW� OD� UHFRQQDLVVDQFH�GH� OD� YLROHQFH
SK\VLTXH�TXL�HVW�UHOLpH�DX�MXJHPHQW�GH�OD�VpYpULWp�GH�WHOV�DFWHV�

/H�OLHQ�HQWUH� OHV�H[SpULHQFHV�SHUVRQQHOOHV�GH�YLROHQFH�HW� OD�UHFRQQDLVVDQFH�RX� OH� MXJHPHQW�GH

VpYpULWp�GH�OD�YLROHQFH�VXU�YLGpR�HVW�SOXV�LPSRUWDQW�FKH]�OHV�KRPPHV�TXH�FKH]�OHV�IHPPHV�

/LHQ�HQWUH�UHFHYRLU�GHV�VHUYLFHV�SV\FKRVRFLDX[�HW�UHFRQQDvWUH
HW�MXJHU�OHV�FRPSRUWHPHQWV�GH�YLROHQFH

$ILQ�GH�GpWHUPLQHU�OD�FRQWULEXWLRQ�UHODWLYH�GHV�YDULDEOHV�VRFLRGpPRJUDSKLTXHV�HW�GHV�VHUYLFHV

SV\FKRVRFLDX[� SRXU� KRPPHV� YLROHQWV� VXU� OD� UHFRQQDLVVDQFH� HW� OH� MXJHPHQW� GH� VpYpULWp� GH� OD

YLROHQFH� FKH]� GHV� KRPPHV� TXL� VRQW� RX� TXL� RQW� pWp� YLROHQWV�� GHX[� DQDO\VHV� GH� UpJUHVVLRQ

PXOWLSOH�RQW�pWp�HIIHFWXpHV�

/HV�UpVXOWDWV�GH�OD�UpJUHVVLRQ�VXU�OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�LQGLTXHQW�TXH�OD�SDUWLFLSDWLRQ

j�XQH�WKpUDSLH�SRXU�KRPPHV�YLROHQWV�H[SOLTXH�XQ�IDLEOH�SRXUFHQWDJH�GH�OD�UHFRQQDLVVDQFH�GH

OD�YLROHQFH��$LQVL��DYRLU�VXLYL�XQH�WKpUDSLH�H[SOLTXH�����GH�OD�YDULDQFH�GDQV�OD�UHFRQQDLVVDQFH

GH� OD� YLROHQFH� pPRWLRQQHOOH� PDLV� Q
H[SOLTXH� DXFXQH� SRUWLRQ� GH� OD� YDULDQFH� GH� OD

UHFRQQDLVVDQFH�GH�OD�YLROHQFH�SK\VLTXH�HW�GH�OD�GRPLQDWLRQ��YRLU�7DEOHDX�����

/D� SDUWLFLSDWLRQ� j� XQH� WKpUDSLH� VHPEOH� PLHX[� H[SOLTXHU� OD� YDULDQFH� GDQV� O
pYDOXDWLRQ� GH� OD

VpYpULWp��&HWWH�YDULDEOH�H[SOLTXH�����GH� OD�YDULDQFH�GDQV� OHV� VFRUHV� GH� YLROHQFH�SK\VLTXH� HW

�����GH� OD�YDULDQFH�DX�QLYHDX�GH� OD�YLROHQFH�pPRWLRQQHOOH� �OHV�KRPPHV�TXL�RQW�SDUWLFLSp� j

XQH�WKpUDSLH�MXJHQW�SOXV�VpYqUHPHQW�OD�YLROHQFH���(OOH�Q
H[SOLTXH�SDV�FHSHQGDQW� OHV�YDULDWLRQV

GHV�VFRUHV�GH�VpYpULWp�DVVRFLpV�j�OD�GRPLQDWLRQ��YRLU�7DEOHDX�����

3DU� DLOOHXUV�� rWUH� YLFWLPH� GH� YLROHQFH� FRQMXJDOH� RX� DYRLU� GpMj� pWp� KpEHUJpH� HQ� UDLVRQ� GH

YLROHQFH�FRQMXJDOH��JU�$��$+��3��QH�SUpGLW�HQ�ULHQ�OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH��&HSHQGDQW�

OH� IDLW� G
DYRLU� pWp�RX�G
rWUH� YLFWLPH� �JU�$�� $+�� 3�� SUpGLW� ����� GH� OD� YDULDQFH� GHV� VFRUHV� GH

VpYpULWp� UHOLpV� DX[� DEXV� pPRWLRQQHOV�� ���� GHV� VFRUHV� UHOLpV� j� O·DEXV� SK\VLTXH�� ���� GH� OD

YDULDQFH�GHV�VFRUHV�GH�GRPLQDWLRQ��OHV�IHPPHV�TXL�RQW�GpMj�pWp�YLFWLPH�GH�YLROHQFH�FRQMXJDOH

MXJHQW�SOXV�VpYqUHPHQW�OD�YLROHQFH���YRLU�7DEOHDX�����
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/HV� FRQGLWLRQV�REMHFWLYHV�GHV�SRSXODWLRQV� j� O·pWXGH��� OH� UHYHQX� HW� OH� MHXQH� kJH�GHV
HQIDQWV�SRXU�OHV�IHPPHV�HW�OD�VFRODULWp�SRXU�OHV�KRPPHV

/D� FRPSRVLWLRQ� GHV� pFKDQWLOORQV� GHV� GHX[� pWXGHV� V·HVW� IDLWH� VXU� OD� EDVH� GH� O·H[SpULHQFH� GH

YLROHQFH�GHV� IHPPHV� �FRPPH�YLFWLPHV�� HW� GHV� KRPPHV� �FRPPH� DJUHVVHXUV���'H� IDLW�� F·HVW� OH

VFRUH� DX� &76� DLQVL� TXH� O·LQVFULSWLRQ� SDVVpH� RX� SUpVHQWH� j� XQ� VHUYLFH� G·DLGH� SRXU� IHPPHV

YLROHQWpHV� RX� SRXU� FRQMRLQWV� YLROHQWV� TXL� RQW� GpWHUPLQp� O·DSSDUWHQDQFH� j� O·XQ� GHV� JURXSHV�

$XFXQ�FRQWU{OH�D�SULRUL�GHV�FDUDFWpULVWLTXHV�VRFLRGpPRJUDSKLTXHV�GHV�SDUWLFLSDQWV�Q·D�GRQF�pWp

IDLW�� 'HV� IDFWHXUV� G·DQFUDJH� RQW� GRQF� HX� OD� SRVVLELOLWp� G·RSpUHU� GDQV� OD� FRPSRVLWLRQ� GHV

GLIIpUHQWV�JURXSHV��/H�UHYHQX�HW�O·kJH�GH�O·HQIDQW�GLIIpUHQFLHQW�OHV�JURXSHV�FKH]�OHV�IHPPHV���OHV

IHPPHV�QRQ�YLFWLPHV�RQW�XQ�UHYHQX�GHX[�IRLV�SOXV�pOHYp�TXH�OHV�IHPPHV�TXL�VRQW�DFWXHOOHPHQW

YLFWLPHV��JU�$�HW�$+��HW�OHXU�DvQp�HVW�EHDXFRXS�SOXV�kJp��8Q�IDLEOH�UHYHQX�HW�GHV�HQIDQWV�SOXV

GpSHQGDQWV� VRQW� GHX[� IDFWHXUV� TXL� DFFHQWXHQW� OD� YXOQpUDELOLWp� GHV� IHPPHV��� FH� VRQW� GHV

FRQGLWLRQV� REMHFWLYHV� TXL� DFFHQWXHQW� OD� GpSHQGDQFH� DX� FRQMRLQW�� OLPLWHQW� O·DXWRQRPLH� GHV

IHPPHV�HW�OHV�SRVVLELOLWpV�GH�SUHQGUH�OD�GpFLVLRQ�GH�TXLWWHU�VRQ�SDUWHQDLUH��5DSSHORQV�DXVVL�TXH

OD� YLROHQFH� SK\VLTXH� HVW� SOXV� SUREDEOH� GDQV� OHV� IDPLOOHV� GRQW� OH� UHYHQX� HVW� EDV� �5LRX�

&KDPEHUODQG� HW� 5LQIUHW�5D\QRU�� ������� 5LQIUHW�5D\QRU�� &DQWLQ� HW� 5LRX�� ������� &HOD� QRXV

LQGLTXH� O·LPSRUWDQFH� GHV� IDFWHXUV� VRFLR�VWUXFWXUHOV� GDQV� O·pWLRORJLH� GH� OD� YLROHQFH� IDLWH� DX[

IHPPHV���OH�PDQTXH�GH�UHVVRXUFH�HW�OD�UHVSRQVDELOLWp�SOXV�JUDQGH�GHV�IHPPHV�GDQV�O·pGXFDWLRQ

GHV� HQIDQWV� SRXUUDLHQW� VH� FRQMXJXHU� SRXU� FUpHU� XQH� VLWXDWLRQ� SDUWLFXOLqUHPHQW� GDQJHUHXVH

�&KDPEHUODQG��������

/H�IDFWHXU�G·DQFUDJH�TXL�VHPEOH�DYRLU�RSpUp�SRXU�OHV�KRPPHV�HVW�GLIIpUHQW���VHXO�OH�QLYHDX�GH

VFRODULWp� GLVWLQJXH� OH� JURXSH� G·KRPPHV� TXL� VRQW� HQ� GpEXW� GH� WKpUDSLH� GHV� DXWUHV� KRPPHV�

$XFXQH�GLIIpUHQFH�Q·HVW�REVHUYpH�HQWUH� OHV�JURXSHV�G·KRPPHV�YLROHQWV�GDQV� OH�SDVVp�TXL�RQW

SHUVpYpUp�GDQV�OHXU�WKpUDSLH�HW�FHX[�TXL�UDSSRUWHQW�QH�SDV�UHFRXULU�j�O·DJUHVVLRQ�SK\VLTXH��&H

FRQVWDW� HVW� LQWpUHVVDQW��� OD� QRQ�YLROHQFH� FKH]� OHV� KRPPHV� VHUDLW� GDQV� FHWWH� pWXGH� GDYDQWDJH

DVVRFLpH� j� GHV� IDFWHXUV� FXOWXUHOV� TXH� VWUXFWXUHOV��&HV� GpWHUPLQDQWV� UHQYRLHQW� GLUHFWHPHQW� DX[

FDSDFLWpV�FRJQLWLYHV�HW�GH�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�VRFLDOH�GHV�VXMHWV���F·HVW�XQ�REMHW�FHQWUDO

GH�FHWWH�UHFKHUFKH��'DQV�O·pWXGH�GH�5R\�HW�5RQGHDX���������OH�JURXSH�G·KRPPHV�QRQ�YLROHQWV

HVW� OH� VHXO� TXL� LQFOXW� GHV� KRPPHV� TXL� RQW� SRXUVXLYL� GHV� pWXGHV� DX� QLYHDX� XQLYHUVLWDLUH��

WRXWHIRLV�� OHV� UHYHQXV� GHV� KRPPHV� QRQ� YLROHQWV� VRQW� OHV� SOXV� pOHYpV�� (Q� RXWUH�� +DVWLQJ� HW

+DPEHUJHU� ������� RQW� FRQVWDWp� TXH� GHV� KRPPHV� TXL� SHUVpYqUHQW� GDQV� OHXU� GpPDUFKH

WKpUDSHXWLTXH� VRQW� SOXV� VXVFHSWLEOHV� G·rWUH� SOXV� kJpV�� G·DYRLU� XQ� HPSORL�� GH� QH� SDV� rWUH

MXGLFLDULVpV�DLQVL�TXH�GH�QH�SDV�DYRLU�XQ�GRVVLHU�SRXU�RIIHQVH�HQ�UDLVRQ�G·DEXV�GH�GURJXHV�RX

G·DOFRRO�
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/D�YLFWLPLVDWLRQ�GHV�IHPPHV

/D�FRPSRVLWLRQ�GHV�JURXSHV� V·HVW� IDLWH� VXU� OD�SUpVHQFH�RX�QRQ�G·DJUHVVLRQV�SK\VLTXHV�� ,O�pWDLW

GRQF� DWWHQGX� TXH� OHV� JURXSHV� FOLQLTXHV� VRLHQW� GDYDQWDJH� LPSOLTXpV� GDQV� GHV� UHODWLRQV

SK\VLTXHPHQW�SOXV�YLROHQWHV��'H�SOXV��IHPPHV�HW�KRPPHV�UDSSRUWHQW�UHVSHFWLYHPHQW�VXELU�RX

FRPPHWWUH�SOXV�G·DJUHVVLRQV�SV\FKRORJLTXHV�TXH�SK\VLTXHV����&H�FRQVWDW�HVW�ODUJHPHQW�DSSX\p

SDU�OHV�pWXGHV�pSLGpPLRORJLTXHV�H[LVWDQWHV��'·DXWUHV�FKHUFKHXUV�RQW�pJDOHPHQW�FRQVWDWp�TXH�OD

YLROHQFH� SV\FKRORJLTXH�� PrPH� VL� HOOH� HVW� SOXV� LQYLVLEOH� GDQV� VD� QDWXUH�� HVW� SDUIRLV� SOXV

GRPPDJHDEOH�TXH�OD�YLROHQFH�SK\VLTXH��&DVFDUGL�HW�9LYLDQ���������*DJQp���������'H�SOXV��OHV

IHPPHV��JU�$�HW�$+��HW� OHV�KRPPHV� �JU�$�� OHV�SOXV� j� ULVTXH� VRQW�FHX[�TXL�PHQWLRQQHQW�rWUH

GDYDQWDJH�LPSOLTXpV�GDQV�GHV�UHODWLRQV�SV\FKRORJLTXHPHQW�YLROHQWHV��5R\�HW�5RQGHDX�������

RQW� HQ� HIIHW� QRWp� TXH� OHV� KRPPHV� YLROHQWV� GRQW� OHV� FDV� VRQW� MXGLFLDULVpV� VRQW� FHX[� TXL

PDQLIHVWHQW� OH�SOXV�KDXW�QLYHDX�G·DEXV�SV\FKRORJLTXH�� WHO�TXH�PHVXUp�SDU� O·$EXVLYH�%HKDYLRU

,QYHQWRU\��6KHSDUG�HW�&DPSEHOO�������GDQV�5R\�HW�5RQGHDX���������'DQV�FHWWH�pWXGH��DXFXQH

GLIIpUHQFH� VLJQLILFDWLYH� Q·HVW� REVHUYpH� HQWUH� OH� JURXSH� G·KRPPHV� QRQ� YLROHQWV� HW� OH� JURXSH

G·KRPPHV�YLROHQWV�HQ�GpEXW�GH�WKpUDSLH�PDLV�GRQW� OH�FDV�Q·HVW�SDV� MXGLFLDULVp��1RXV�Q·DYRQV

PDOKHXUHXVHPHQW�SDV�G·LQIRUPDWLRQ�VL� OHV�KRPPHV�GX�JURXSH�$�GH�QRWUH�pWXGH�VRQW�RX�QRQ

MXGLFLDULVpV��+DVWLQJ�HW�6XJDUPDQ��������RQW�DXVVL�pWDEOL�TXH�SOXV�OHV�MHXQHV�DGXOWHV�SURYHQDQW

G·XQ� pFKDQWLOORQ� WRXW�YHQDQW� UDSSRUWHQW� DJUHVVHU� SK\VLTXHPHQW� OHXU� SDUWHQDLUH� SOXV� LOV

PHQWLRQQHQW�DYRLU�DXVVL�UHFRXUV�j�O·DJUHVVLRQ�SV\FKRORJLTXH��/HV�KRPPHV�VRQW�pJDOHPHQW�SOXV

VXVFHSWLEOHV�GH�UHFRXULU�j�GH�PXOWLSOHV�IRUPHV�G·DJUHVVLRQ�

/D�FRQFHSWLRQ�GH�OD�YLROHQFH�FRQMXJDOH�

/D�FRQFHSWLRQ�GH�OD�YLROHQFH��TX·HOOH�VRLW�SK\VLTXH�RX�SV\FKRORJLTXH�� V·pODERUHUDLW�DXWRXU�GH

WURLV�SDUDPqWUHV��� O·LQWHQWLRQ���� OD�QDWXUH�GHV�FRPSRUWHPHQWV�DLQVL�TXH� O·LPSDFW� VXU� OD�YLFWLPH

�*DJQp�� ������� 2XHOOHW� HW� &OpPHQW�� ������� 3RUWZRRG�� ������� 'DQV� FHV� pWXGHV�� QRXV� DYRQV

H[DPLQp� OD� FDSDFLWp� GH� IHPPHV� HW� G·KRPPHV� j� GLVFULPLQHU� GHV� FRPSRUWHPHQWV� YLROHQWV� GH

PDQLqUH� VSRQWDQpH� HW� SOXV� UpIOpFKLH�� 1RXV� QRXV� VRPPHV� GRQF� FHQWUpHV� VXU� OD� QDWXUH� GHV

FRPSRUWHPHQWV�TXL�GpILQLVVHQW�OH�VFKqPH�GH�YLROHQFH�FKH]�XQH�SRSXODWLRQ�FOLQLTXH�G·DGXOWHV�j

ULVTXH�HW�WRXW�YHQDQW��/D�FRQFHSWLRQ�GH�OD�YLROHQFH�FRQMXJDOH�HVW�PHVXUpH�GH�GHX[�IDoRQV���OD

FDSDFLWp� GH� O·DGXOWH� j� UHFRQQDvWUH� HW� SHUFHYRLU� GHV� FRQGXLWHV� YLROHQWHV� �e9$� ��� DLQVL� TXH� OH

MXJHPHQW� GX� GHJUp� GH� YLROHQFH� TX·LOV� DVVRFLHQW� j� VHV� GLIIpUHQWHV� PDQLIHVWDWLRQV� �e9$� ���

/·LQWpJUDWLRQ�GH�FHV�GHX[�pYDOXDWLRQV�GRQQH�DFFqV�DX[�VFKqPHV�GH�YLROHQFH�GHV�LQGLYLGXV��/HV

WUqV�IRUWHV�FRUUpODWLRQV�REVHUYpHV�HQWUH�OHV�VFRUHV�GH�O·e9$���HW�O·e9$���LQGLTXHQW�TXH�SOXV�XQ

DGXOWH� UHFRQQDvW� IDFLOHPHQW� GHV� FRQGXLWHV� YLROHQWHV� SOXV� LO� GpILQLW� OD� YLROHQFH� GH� PDQLqUH

pODUJLH�

/H�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�GHV�VXMHWV�DXWRXU�GH�OD�YLROHQFH�V·RSqUHUDLW�GH�PDQLqUH�LQWpJUpH�

LPSOLTXDQW�j� OD� IRLV�GHV�SURFHVVXV�DXWRPDWLTXHV�HW� VSRQWDQpHV� �e9$����HW�GHV�FRJQLWLRQV�SOXV

UpIOpFKLHV� �e9$�����$LQVL�� O·DWWHQWLRQ� VpOHFWLYH�j�FHUWDLQV� VWLPXOL� IDYRULVH� OH� UDSSHO� GH� VFKqPHV

SUpH[LVWDQWV�� 'HV� FRQWHQXV� UHPLVpV� GDQV� OD� PpPRLUH� VRQW� UDSSHOpV� �DFFqV� DX� VFKqPH��
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O·LQIRUPDWLRQ� QRXYHOOHPHQW� WUDLWpH� FRQILUPDQW� ELHQ� VRXYHQW� OHV� VWUXFWXUHV� GH� SHQVpH� GpMj

FRQVWLWXpHV� �FRQILUPDWLRQ�GX� VFKqPH���$LQVL�� O·e9$� ��SHUPHW�GH�PHVXUHU� FRPPHQW�XQ� DGXOWH

SRUWH� DWWHQWLRQ� DX[� SKpQRPqQHV� GH� YLROHQFH��� FHOD� SHUPHW� HQ� VRPPH� G·pYDOXHU� O·DFFqV� DX[

VFKqPHV�SUpH[LVWDQWV�RUJDQLVpV� DXWRXU�GH� OD�YLROHQFH� FRQMXJDOH��/HV�DGXOWHV�TXL� UHFRQQDLVVHQW

SOXV� GH� FRQGXLWHV� YLROHQWHV� VRQW� YUDLVHPEODEOHPHQW� SOXV� VFKpPDWLTXHV� DXWRXU� GH� FH� WKqPH

�0DUNXV�HW�=DMRQF���������$LQVL��OD�GLYHUVLWp�GHV�DVVRFLDWLRQV�FRQVWUXLWHV�DXWRXU�GX�SKpQRPqQH

GH�OD�YLROHQFH�DOLPHQWH� OHV�FRQWHQXV�GHV�UHSUpVHQWDWLRQV�GX�VXMHW��/·e9$��SHUPHW�GH�SUpFLVHU

OHV�FRQWHQXV�DVVRFLpV�DX�VFKqPH�©�YLROHQFH�FRQMXJDOH�ª�

7RXWHIRLV��FDWpJRULVHU�XQH�FRQGXLWH�YLROHQWH�GpSHQG�DXVVL�GHV�LQWHQWLRQV�DWWULEXpHV�j�O·DJUHVVHXU

DLQVL�TXH�O·LPSDFW�LQIpUp�RX�FRQVWDWp�FKH]�OD�YLFWLPH��$LQVL��OD�SHUFHSWLRQ�GH�OD�YLROHQFH�HVW�QRQ

VHXOHPHQW� LQIOXHQFpH� SDU� OD� GLYHUVLWp� GHV� FRPSRUWHPHQWV� TX·XQH� SHUVRQQH� DVVRFLH� j� FH

SKpQRPqQH�PDLV�DXVVL�SDU�OHV�DWWULEXWLRQV�G·LQWHQWLRQ�HW�G·HIIHWV�FKH]� OHV�SURWDJRQLVWHV��&HWWH

UHFKHUFKH� SHUPHW� G·H[SOLFLWHU� FH� TXL� D� pWp� RX� SDV� pWLTXHWp� FRPPH� pWDQW� YLROHQW��� QRXV� QH

FRQQDLVVRQV�SDV�WRXWHIRLV�TXHOOHV�VRQW�OHV�LQIRUPDWLRQV�WUDLWpHV�TXL�RQW�GpWHUPLQp�OHV�SURFHVVXV

G·DWWHQWLRQ�HW�GH�FDWpJRULVDWLRQ�

/HV�DJUHVVLRQV�SK\VLTXHV�UHFRQQXHV�FRPPH�pWDQW�SOXV�YLROHQWHV�TXH�OHV�DJUHVVLRQV
SV\FKRORJLTXHV

&KH]� OHV� KRPPHV� FRPPH� FKH]� OHV� IHPPHV�� OHV� DJUHVVLRQV� SK\VLTXHV� VRQW� OHV� SOXV� VRXYHQW

UHFRQQXHV�HW�VRQW�MXJpHV�SOXV�YLROHQWHV�TXH�OHV�DJUHVVLRQV�SV\FKRORJLTXHV��$LQVL��GDQV�XQH�WUqV

JUDQGH�PDMRULWp�GH� FDV�� OHV� VXMHWV� DVVRFLHQW��GH�PDQLqUH� VSRQWDQpH�HW� UpIOpFKLH�� OHV� DJUHVVLRQV

SK\VLTXHV�j�GH�OD�YLROHQFH��/H�FRQVHQVXV�HVW�EHDXFRXS�PRLQV�JUDQG�ORUVTX·LO�V·DJLW�GH�YLROHQFH

SV\FKRORJLTXH�� &HV� UpVXOWDWV� FRQILUPHQW� OHV� pWXGHV� GpMj� UpDOLVpHV� VXU� OH� VXMHW��� OHV

FRPSRUWHPHQWV�GH�FRQWU{OH�HW�GH�GRPLQDWLRQ�VRQW�MXJpV�PRLQV�VpYqUHPHQW�SDU�OHV�DGXOWHV�GHV

pWXGHV� GH�(KUHQVDIW� HW�9LYLDQ� �������HW�GH�0DOR��&KDPEHUODQG�HW� DO�� ��������'H�SOXV�� GDQV
QRWUH� UHFKHUFKH�� FH� VRQW� OHV� DJUHVVLRQV� pPRWLRQQHOOHV� TXL� VRQW� FRQVLGpUpHV� FRPPH� OHV�PRLQV

YLROHQWHV��(W�SRXUWDQW��GpQLJUHU��KXPLOLHU�� LQVXOWHU�RX�DEDLVVHU� VRQW� OHV�PDQLIHVWDWLRQV� OHV�SOXV

VRXYHQW�pYRTXpHV�SRXU�GpVLJQHU�FH�TXL�HVW�OH�SOXV�EOHVVDQW�FKH]�OHV�KRPPHV�HW�OHV�IHPPHV�GH

O·pWXGH� GH� 2XHOOHW� HW� &OpPHQW� �������� 3RXU� LQWpJUHU� OHV� DJUHVVLRQV� SV\FKRORJLTXHV� j� GH� OD

YLROHQFH�� LO� HVW� HVVHQWLHO� GH� SHUFHYRLU� O·LPSDFW� GH� FHV� FRQGXLWHV� VXU� OHV� LQGLYLGXV�� $LQVL�� OH

FRQFHSW�G·LPSDFW�VHUDLW�FHQWUDO�SRXU�DVVRFLHU�XQH�DJUHVVLRQ�SV\FKRORJLTXH�j�GH�OD�YLROHQFH��2Q

UpIqUH� DORUV� DX[� QRWLRQV� GH� EOHVVXUH�� GH� GHVWUXFWLRQ�� GH� GpYDORULVDWLRQ�� GH� SHUWH� RX� GH

VpTXHOOH��� FHV� PHQDFHV� FRPSURPHWWHQW� OH� VHQWLPHQW� GH� VpFXULWp� pPRWLRQQHOOH� HW� OH

GpYHORSSHPHQW� GHV� SHUVRQQHV�� (Q� IDLW�� OH� VFKqPH� GH� YLROHQFH� SV\FKRORJLTXH� HVW� VRXYHQW

FRQVWUXLW� VXU� OD� EDVH� GH� FRQWHQXV� IRUWHPHQW� DVVRFLpV� j� OD� YLROHQFH� SK\VLTXH��� ©�O·DJUHVVLRQ

SV\FKRORJLTXH� pTXLYDXW� j� XQ� FRXS�� PDLV� XQ� FRXS� LQYLVLEOH«� >TXL@� DWWHLQW� O·LQWpJULWp

SV\FKRORJLTXH�� DIIHFWLYH��PRUDOH� HW�PrPH� VSLULWXHOOH�ª� �*DJQp�� ������ S������� &RQIRUPpPHQW

DX[�WKpRULHV�GHV�UHSUpVHQWDWLRQV��OH�VFKqPH�YLROHQFH�HVW�VWUXFWXUp�G·DERUG�DXWRXU�GH�OD�YLROHQFH

SK\VLTXH���F·HVW�OH�QR\DX�FHQWUDO�GH�QRWUH�UHSUpVHQWDWLRQ�VRFLDOH�GH�OD�YLROHQFH��$EULF��������
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$XWRXU�GH� FH�QR\DX�� FRH[LVWHQW� GHV� pOpPHQWV� SOXV�SpULSKpULTXHV� GRQW� OD� VWDELOLWp� YDULH� VHORQ

OHXU� SUR[LPLWp� DYHF� OHV� pOpPHQWV� FHQWUDX[� GH� OD� UHSUpVHQWDWLRQ�� /D� YLROHQFH� SV\FKRORJLTXH

VHUDLW� j� FHW� pJDUG�XQ�pOpPHQW� SOXV� SpULSKpULTXH�GH� OD� UHSUpVHQWDWLRQ� VRFLDOH� GH� OD� YLROHQFH��

O·DJUHVVLRQ�pPRWLRQQHOOH� VHUDLW� OD� FRQGXLWH� OD�PRLQV� VRXYHQW�DVVRFLpH� j� XQH�PDQLIHVWDWLRQ�GH

YLROHQFH��HW�FH��WDQW�FKH]�OHV�IHPPHV�TXH�FKH]�OHV�KRPPHV�

7RXWHIRLV�� FKH]� OHV�KRPPHV�YLROHQWV�GDQV� OH�SDVVp��JU�3���FRQVLGpUHU� O·DJUHVVLRQ�pPRWLRQQHOOH

FRPPH�XQ� LQGLFDWHXU�GH�YLROHQFH�HVW� DVVRFLp�j�XQH� FDSDFLWp�DFFUXH�j� UHFRQQDvWUH� OD�YLROHQFH

VRXV� VHV� GLIIpUHQWHV� IRUPHV�� 2Q� SHXW� VXSSRVHU� TXH� OD� VHQVLELOLWp� SOXV� JUDQGH� j� SHUFHYRLU� OD

YLROHQFH�pPRWLRQQHOOH�WpPRLJQH�G·XQH�FRPSpWHQFH�SDUWLFXOLqUH�j�GLVFULPLQHU�OHV�IRUPHV�OHV�SOXV

VXEWLOHV�GH�YLROHQFH�SULYpH��&KH]�OHV�IHPPHV�YLFWLPHV��JU�$�HW�$+���OD�FDSDFLWp�j�UHFRQQDvWUH�OD

YLROHQFH�SV\FKRORJLTXH� �OH�FRQWU{OH�HW� O·DJUHVVLRQ�pPRWLRQQHOOH��HVW�DVVRFLpH�j�XQH�GpILQLWLRQ

SOXV�pODUJLH�GH�OD�YLROHQFH�FRQMXJDOH�

([SpULHQFH�GH�YLROHQFH�HW�FRQFHSWLRQ�GH�OD�YLROHQFH�FRQMXJDOH

/HV�IHPPHV

/HV�IHPPHV�YLFWLPHV�GDQV�OH�SDVVp�TXL�RQW�EpQpILFLp�G·XQH�UHVVRXUFH�G·KpEHUJHPHQW��JU�3��QH

UHFRQQDLVVHQW�SDV�GDYDQWDJH�GH�FRPSRUWHPHQWV�YLROHQWV�TXH�QH�OH�IRQW� OHV�DXWUHV�JURXSHV�GH

IHPPHV�� $YRLU� UHoX� GH� O·DLGH� G·XQH� UHVVRXUFH� SRXU� IHPPHV� YLROHQWpHV� QH� SUpGLW� SDV� OD

FRQFHSWLRQ�GH�OD�YLROHQFH�GHV�IHPPHV��7RXWHIRLV��VXELU�GH�OD�YLROHQFH�HVW�DVVRFLp�DX�MXJHPHQW

GHV�IHPPHV�j�SURSRV�GH�OD�YLROHQFH�SULYpH��FRJQLWLRQ�UpIOpFKLH���&H�FRQVWDW�HVW�QHWWHPHQW�SOXV

PDUTXp�SRXU�OH�JURXSH�GH�IHPPHV�HQFRUH�YLROHQWpHV��HW�FH��PDOJUp�TX·HOOHV�DLHQW�UHoX�GH�O·DLGH

GDQV� OH�SDVVp� �JU�$+���� HOOHV� DVVRFLHQW�PRLQV� GH� FRPSRUWHPHQWV�� WDQW� G·DJUHVVLRQV� SK\VLTXHV

TXH� SV\FKRORJLTXHV� �SDUWLFXOLqUHPHQW� OHV� DJUHVVLRQV� pPRWLRQQHOOHV��� j� GHV� PDQLIHVWDWLRQV� GH

YLROHQFH��e9$����$LQVL�FHV�IHPPHV�TXL�YLYHQW�HQFRUH�GHV�pSLVRGHV�GH�YLROHQFH�FRQMXJDOH�VRQW

FHOOHV� TXL� GpPRQWUHQW� OH� QLYHDX� GH� FRQVFLHQFH� OH� SOXV� EDV�� 'H� SOXV�� VSpFLILTXHPHQW� GDQV� FH

PrPH� JURXSH�� VXELU� GH� OD� YLROHQFH� SK\VLTXH� HVW� WUqV� IRUWHPHQW� DVVRFLp� j� XQH� IDLEOH

UHFRQQDLVVDQFH�GX�FRQWU{OH�FRPPH�IRUPH�GH�YLROHQFH��$LQVL��OH�IDLEOH�QLYHDX�GH�FRQVFLHQFH�HW

G·pODERUDWLRQ� FRJQLWLYH� GH� OD� IHPPH� SHXW� rWUH� XQ� IDFWHXU� TXL� FRQWULEXH� j� O·DOLpQDWLRQ� GH� OD

IHPPH� HW� DLQVL� PDLQWHQLU� VD� SRVLWLRQ� GH� VXERUGLQDWLRQ� IDFH� j� VRQ� SDUWHQDLUH�� /HV

FRPSRUWHPHQWV� GH� FRQWU{OH�� SUpGRPLQDQWV� FKH]� O·KRPPH� YLROHQW�� VHUDLHQW� PrPH� XQH

FRPSRVDQWH� HVVHQWLHOOH� GH� OD� YLROHQFH� FRQMXJDOH��� OHV� IHPPHV� YLROHQWpHV� SK\VLTXHPHQW� VRQW

DLQVL�ELHQ�VRXYHQW�DXVVL�GRPLQpHV��5XWKHUV�HW�2·/HDU\���������7ROPDQ���������$LQVL��OHV�IHPPHV

REMHFWLYHPHQW�YXOQpUDEOHV� VRQW� VRXYHQW� FHOOHV�TXL�QH� VH�SHUoRLYHQW�SDV� HQ�GDQJHU���PrPH� VL

HOOHV�UHFRQQDLVVHQW�OH�ULVTXH�SRXU�XQH�IHPPH�GH�UHWRXUQHU�YLYUH�DYHF�XQ�FRQMRLQW�YLROHQW��HOOHV

RQW�SDUIRLV�GH�OD�GLIILFXOWp�j�O·HQYLVDJHU�SRXU�HOOHV�PrPHV��0DUWLQ�HW�DO����������­�FHW�pJDUG��OHV
pWXGHV� TXL� RQW� SRUWp� VXU� OHV� IHPPHV� TXL� QH� TXLWWHQW� SDV� OHXU� FRQMRLQW� YLROHQW� VRQW� LFL

SHUWLQHQWHV��'HV�DWWLWXGHV�WROpUDQWHV�IDFH�j�OD�YLROHQFH��XQH�IDLEOH�HVWLPH�GH�VRL��XQH�FRQFHSWLRQ

GHV� U{OHV� WUDGLWLRQQHOV��XQ� LQYHVWLVVHPHQW�HW�XQ�HQJDJHPHQW� LQWHQVH��XQ� VHQWLPHQW�DPRXUHX[

H[FHVVLI�GH�PrPH�TX·XQ�PDQTXH�G·DOWHUQDWLYHV��FRPPH�VH�UHWURXYHU�VHXOH�HW�SDXYUH��VRQW�GHV
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IDFWHXUV�TXL�VRQW�JpQpUDOHPHQW�DVVRFLpV�DX�IDLW�GH�QH�SDV�TXLWWHU�XQ�FRQMRLQW�YLROHQW�RX�HQFRUH

GH�SURWpJHU�XQH�UHODWLRQ�YLROHQWH��'DPDQW��3DTXHW��%pODQJHU�HW�'XEp���������)HUQHW��������

/HV�DGROHVFHQWHV

/HV�UHSUpVHQWDWLRQV�GH�O·DPRXU�SRXUUDLHQW�PrPH�VXEMXJXHU�OHV�IHPPHV�HW�FRQWULEXHU�j�RFFXOWHU

OD�YLROHQFH�TX·HOOHV�VXELVVHQW��)HUQHW��������D�HQ�HIIHW�FRQVWDWp�TXH�GHV�DGROHVFHQWHV�YLROHQWpHV

DGKqUHQW�j�XQH�FRQFHSWLRQ�LGpDOLVpH�GH�O·DPRXU�HW�TXH�O·DWWDFKHPHQW�LQWHQVH�HW�IXVLRQQHO�IDFH

j�OHXU�SDUWHQDLUH�DOWqUH�VpULHXVHPHQW� OHXU�FDSDFLWp�j�SUHQGUH�FRQVFLHQFH�GH� OHXU�YLFWLPLVDWLRQ�

$LQVL�� XQH� FRQFHSWLRQ� URPDQWLTXH� RX� DEVROXH� GH� O·DPRXU� SRXUUDLW� UpGXLUH� OD� FDSDFLWp� j

UHFRQQDvWUH�OD�YLROHQFH���O·DWWHQWLRQ�HW�OD�YLJLODQFH�GHV�MHXQHV�ILOOHV�HVW�FHQWUpH�VXU�OHV�SXLVVDQWHV

IRUFHV�G·DWWUDFWLRQ�GH� O·DPRXU�TX·HOOHV�pSURXYHQW�DX�GpWULPHQW�GH� OHXU� UpDOLWp�GH�YLROHQFH�HW

GHV� VRXIIUDQFHV� TXH� OHXU� UHODWLRQ� OHXU� IDLW� YLYUH�� /·DPRXU� HVW� DORUV� DYHXJODQW�� &HV� FRQVWDWV

SRXUUDLHQW� DXVVL� V·DSSOLTXHU� DX[� IHPPHV� SOXV� kJpHV�� *ROGQHU� HW� DO�� ������� RQW� H[DPLQp� HQ
SURIRQGHXU�OHV�SHUFHSWLRQV�GH�FRXSOHV�HQ�WKpUDSLH�TXL�YLYHQW�GH�OD�YLROHQFH��0DOJUp�OHV�FRQIOLWV

GHVWUXFWHXUV�TXL�OHV�GpFKLUHQW��KRPPH�FRPPH�IHPPH�VRQW�pJDOHPHQW��YRLUH�SDUDGR[DOHPHQW�

DWWLUpV� O·XQ�HQYHUV� O·DXWUH��(OOHV� FRQVWDWHQW� O·LQFUR\DEOH�SRXYRLU�GHV� OLHQV�G·DWWDFKHPHQW�HW�GH

OR\DXWp�TXL� OHV�HQIHUUHQW��pWUDQJHPHQW�PRWLYpV�SDU� OD� UpSDUDWLRQ�GHV�EOHVVXUHV�SDVVpHV�HW�SDU

O·DOOLDQFH�IDFH�DX[�FRQWUDLQWHV�GX�PRQGH�H[WpULHXU��/D�YLROHQFH�HVW�DORUV�LJQRUpH��PLQLPLVpH�RX

HQFRUH�QH�FRQVWLWXH�SDV�XQH� UDLVRQ� VXIILVDQWH�SRXU�PHWWUH�XQ� WHUPH�j� OD� UHODWLRQ��/H�GpQL�� OD

EDQDOLVDWLRQ�� OD� UDWLRQDOLVDWLRQ�HW� OD� VXUUHVSRQVDELOLVDWLRQ� VRQW�GDQV� FH�FRQWH[WH�GHV� VWUDWpJLHV

G·DMXVWHPHQW��FRSLQJ��SRXU�SUpVHUYHU� OD�UHODWLRQ��/·pYLWHPHQW��GHV�FRQIOLWV�RX�GHV�SURFKHV��HW

O·HVSRLU� TXH� FHOD� FKDQJH� IRQW� pJDOHPHQW� SDUWLH� GX� UpSHUWRLUH� G·DGDSWDWLRQ� GHV� MHXQHV

LQWHUYLHZpHV� SDU� )HUQHW� �������� 7RXWHIRLV� FHWWH� FKHUFKHXUH� PHW� DXVVL� HQ� pYLGHQFH� TXH� OD

GpFLVLRQ�GH�TXLWWHU�VRQ�SDUWHQDLUH�VXUYLHQW�ORUVTXH�O·DPRXU�V·HIIULWH���OHV�DGROHVFHQWHV�VRQW�DORUV

SOXV� RXYHUWHV� DX[� IHHGEDFNV� GH� OHXU� HQWRXUDJH� HW� SHUoRLYHQW� GDYDQWDJH� OD� YLROHQFH� TX·HOOHV

VXELVVHQW� GH� OHXU�SDUWHQDLUH�� /D�GpFLVLRQ� GH�TXLWWHU� VRQ� FRQMRLQW� HVW� VRXYHQW� XQ� SKpQRPqQH

pYROXWLI��� OD� UXSWXUH� GpILQLWLYH� VXUYLHQW� ELHQ� VRXYHQW� DSUqV� SOXVLHXUV� WHQWDWLYHV� GH� VH� VpSDUHU

�6FKXOOH�HW�DO����������,O�HVW�GRQF�SRVVLEOH�TXH�OHV�IHPPHV�GX�JURXSH�$+�V·LQVFULYHQW�GDQV�XQ�WHO
SURFHVVXV�

/D�UHFKHUFKH�GH�'DPDQW�HW�DO���������UpDOLVpH�DXSUqV�GH�IHPPHV�YLFWLPHV�GH�YLROHQFH�FRQMXJDOH
TXL�SHUVpYqUHQW�GDQV� OHXU�GpPDUFKH� MXGLFLDLUH�HVW�pJDOHPHQW�SHUWLQHQWH�SRXU�FRPSUHQGUH� OHV

SHUFHSWLRQV� HW� UHSUpVHQWDWLRQV�GH� OD� YLROHQFH� FRQMXJDOH� GH� FHV� IHPPHV�� &HV� FKHUFKHXUHV� RQW

LGHQWLILp� WURLV� JUDQGHV� FDWpJRULHV� GH� IHPPHV� VHORQ� OH� QLYHDX� G·HPSRZHUPHQW� HW� GH

FRQVFLHQWLVDWLRQ� TX·HOOHV� GpPRQWUDLHQW� IDFH� DX� V\VWqPH� MXGLFLDLUH��� GHV� IHPPHV� HQ� GpILFLW� GH

SRXYRLU��FHOOHV�TXL�PDQLIHVWHQW�SOXV�FODLUHPHQW�XQH�UpHOOH�SULVH�GH�FRQVFLHQFH�GH�OHXU�VLWXDWLRQ

GH�YLFWLPLVDWLRQ�HW�� HQILQ�� FHOOHV� TXL� VHPEOHQW� DYRLU� YpULWDEOHPHQW� H[SpULPHQWpHV� XQ� JDLQ�GH

SRXYRLU�� /HV� IHPPHV� TXL� PDQLIHVWHQW� GH� OD� SHXU�� GH� O·LPSXLVVDQFH�� GH� OD� FRQIXVLRQ�� TXL

FRQoRLYHQW� OHXU� GLIILFXOWp� FRPPH� O·H[SUHVVLRQ� G·XQ� SUREOqPH� GH� FRXSOH� HW� TXL� WHQWHQW� GH

WURXYHU� XQ� FRQVHQVXV� GDQV� OHXU� FRXSOH� RX� TXL� VRXKDLWHQW� UpWDEOLU� OD� SDL[� VRQW� FHOOHV� TXL� QH
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SHUVpYqUHQW�SDV�GDQV� OHXU�GpPDUFKH��&KH]� OH�GHX[LqPH�JURXSH�GH� IHPPHV��RQ� FRQVWDWH� XQH

UHFRQQDLVVDQFH�GH� OD� UpDOLWp� GH� YLROHQFH� FRQMXJDOH�� XQ� HVSRLU� GH� V·HQ� VRUWLU�� XQH� WHQGDQFH� j

SRUWHU�XQH�DFFXVDWLRQ�HW�j�DWWULEXHU�OD�UHVSRQVDELOLWp�DX�FRQMRLQW��DLQVL�TX·XQH�SURSHQVLRQ�j�VH

VpSDUHU�RX�GpPpQDJHU�� (QILQ�� OHV� IHPPHV� GX� WURLVLqPH� JURXSH� TXL� SHUVpYqUHQW� j� SRXUVXLYUH

OHXU�H[�FRQMRLQW�UDSSRUWHQW�VH�VHQWLU�ILqUH�HW�FRQILDQWH��GpPRQWUHQW�XQH�FRQVFLHQFH�FULWLTXH�IDFH

j� FH�SUREOqPH� VRFLDO��PDQLIHVWHQW� EHDXFRXS� G·DIILUPDWLRQ� GH� VRL� HW� G·DXWR�GpWHUPLQDWLRQ� HW

HQILQ�RQW�SOXV� WHQGDQFH�j�FROOHFWLYLVHU� OH�SUREOqPH�HW� VHV� VROXWLRQV��'DQV�QRWUH�UHFKHUFKH�� OHV

IHPPHV�GX�JURXSH�$+�VHUDLHQW�SRVVLEOHPHQW�SOXV�VXMHWWHV�j�UHVVHPEOHU�DX[�IHPPHV�GX�JURXSH

$���QpDQPRLQV� OHXU� LQLWLDWLYH�SDVVpH�j�TXLWWHU��PrPH� WHPSRUDLUHPHQW�� OHXU� FRQMRLQW�SRXUUDLW

V·DSSDUHQWHU� DX[� FRPSRUWHPHQWV� GHV� IHPPHV� GX� GHX[LqPH� JURXSH�� /·DEVHQFH� GH� GLIIpUHQFH

VLJQLILFDWLYH�HQWUH�OHV�IHPPHV�GHV�JURXSHV�$�HW�3��IHPPHV�WRXW�YHQDQW��ODLVVH�VXJJpUHU�TX·HOOHV

VRQW� SRWHQWLHOOHPHQW� SOXV� VLPLODLUHV� DX[� IHPPHV� FRQVFLHQWLVpHV� GH� O·pWXGH� GH� 'DPDQW� HW� DO�
�������� /H� PDQTXH� G·LQIRUPDWLRQV� VXU� OHV� GpPDUFKHV� MXGLFLDLUHV� GHV� SDUWLFLSDQWHV� OLPLWH

FHSHQGDQW�OD�SRUWpH�GH�FHWWH�LQWHUSUpWDWLRQ��7RXWHIRLV��OD�YLROHQFH�SK\VLTXH�VXELH�GpFOHQFKH�OH

SOXV�VRXYHQW�OD�SULVH�GH�FRQVFLHQFH�GH�VD�YLFWLPLVDWLRQ���OHV�IRUPHV�SOXV�LQVLGLHXVHV�GH�YLROHQFH

TX·HOOH�VRLW�SV\FKRORJLTXH��VH[XHOOH�RX�pFRQRPLTXH�VRQW�UqJOH�JpQpUDOH�GpFRXYHUWHV�HQ�VHFRQG

OLHX�JUkFH�DX�WUDYDLO�UpDOLVp�GDQV�OH�FRQWH[WH�G·LQWHUYHQWLRQ���'DPDQW�HW�DO����������'DQV�QRWUH
pWXGH��F·HVW�SUpFLVpPHQW�OD�YLROHQFH�pPRWLRQQHOOH�TXL�HVW�OD�PRLQV�ELHQ�GpILQLH�SDU�OHV�IHPPHV

GX�JURXSH�$+�

)HPPHV�WRXW�YHQDQW

3DU� DLOOHXUV� OHV� IHPPHV� WRXW�YHQDQW� GH� QRWUH� pWXGH� TXL� VXELVVHQW� OH� SOXV� G·DJUHVVLRQV

SV\FKRORJLTXHV�VRQW�FHOOHV�TXL�MXJHQW� OH�SOXV�VpYqUHPHQW�OHV�FRPSRUWHPHQWV�GH�FRQWU{OH�G·XQ

KRPPH�� ,O� HVW� SRVVLEOH� TXH� OH� QLYHDX� GH� FRQVFLHQFH� SOXV� pOHYp� GHV� IHPPHV� FRQWULEXHQW

SDUDGR[DOHPHQW� j� OHV� UHQGUH� YXOQpUDEOHV��� OHXU� FDSDFLWp� DFFUXH� j� SHUFHYRLU� OH� FRQWU{OH� SHXW

LQGLTXHU�XQH�VHQVLELOLWp�SOXV�JUDQGH�DX[�WHQWDWLYHV�GX�FRQMRLQW�j�H[HUFHU�GX�SRXYRLU�VXU�HOOHV��,O

HVW� pJDOHPHQW� SRVVLEOH� TXH� FHV� IHPPHV� VRLHQW� HQJDJpHV� GDQV� XQ� FRXSOH� R�� OHV� UHODWLRQV� GH

SRXYRLU� VRQW� PRLQV� DV\PpWULTXHV�� $ORUV� TXH� GDQV� OHV� FRXSOHV� SOXV� VWUXFWXUpV� GH� PDQLqUH

SDWULDUFDOH�� OD�YLROHQFH�HVW� O·H[SUHVVLRQ�G·XQH�GRPLQDWLRQ� VXU� OD� IHPPH�� OD� YLROHQFH� GDQV� OHV

FRXSOHV�SOXV�pJDOLWDLUHV�UHIOpWHUDLW�SRVVLEOHPHQW�O·H[SUHVVLRQ�GH�FRQIOLWV�GRQW�OHV�HQMHX[�VRQW�OHV

WHQWDWLYHV�GH�FRQWU{OH�HQWUH�OHV�FRQMRLQWV��/·H[HUFLFH�GX�SRXYRLU�GH�O·KRPPH�HQJHQGUHUDLW�DORUV

SOXV� GH� UpVLVWDQFH� TXH� GH� VRXPLVVLRQ� GH� OD� SDUW� GH� OD� IHPPH�� /H� QLYHDX� pOHYp� GH� YLROHQFH

SV\FKRORJLTXH� VXEL�SDU�FHV� IHPPHV�GX�JURXSH�1��TXL�UDSSHORQV�OH�SURYLHQW�G·XQ�pFKDQWLOORQ

QRQ�FOLQLTXH��SRXUUDLW�rWUH�HQ�SDUWLH�H[SOLTXp�SDU� OHXU� FRQIURQWDWLRQ�HW� OHXU� UpVLVWDQFH� j�GHV

FRQGXLWHV� DYHUVLYHV� GH� OHXU� FRQMRLQW�� /HV� OXWWHV� SRXU� OH� SRXYRLU� VHUDLHQW� GHV� GpFOHQFKHXUV

LPSRUWDQWV� G·DJUHVVLRQV� FRQMXJDOHV� FKH]� OHV� FRXSOHV� SOXV� pJDOLWDLUHV��� DLQVL� OHV� IHPPHV� TXL

DGKqUHQW�j�XQH� FRQFHSWLRQ�pJDOLWDLUH�GHV� U{OHV� VH[XHOV�QH� VRQW�SDV� j� O·DEUL�GH� OD�YLROHQFH�GH

OHXU� FRQMRLQW�� &ROHPDQ� HW� 6WUDXV� ������� RQW� FRQVWDWp� TXH� ����� GHV� FRXSOHV� LQWHUYLHZpV

UDSSRUWHQW� GHV� FRQIOLWV� DVVRFLpV� DX� FRQWU{OH�� (Q� IDLW�� OHV� WHQWDWLYHV� GH� FRQWU{OH� VHUDLHQW� OHV

UDLVRQV� OHV�SOXV� UpJXOLqUHPHQW� FRQVWDWpHV� GDQV� OD� OLWWpUDWXUH� SRXU� H[SOLTXHU� OH� GpFOHQFKHPHQW
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G·XQ�pSLVRGH�YLROHQW�GDQV�XQ�FRXSOH��8PEHUVRQ�HW�DO����������(Q�IDLW�� LO�H[LVWH�XQH�SRVVLELOLWp
VpULHXVH� TXH� GHV� IHPPHV� FUR\DQW� j� O·pJDOLWp� GDQV� OH� FRXSOH� VRLHQW�PrPH� SOXV� H[SRVpHV� j� OD

YLROHQFH� �+RWDOLQJ� HW� 6XJDUPDQ��� ������� &HOD� SRXUUDLW� HQ� SDUWLH� H[SOLTXHU� FH� TXH� -RKQVRQ

������� DSSHOOH� OHV� ©�FRPPRQ� FRXSOH� YLROHQFH�ª�� /·HQVHPEOH� GH� FHV� REVHUYDWLRQV� DSSXLH

O·K\SRWKqVH�TX·LO� H[LVWHUDLW�GLIIpUHQWHV� G\QDPLTXHV�GH�YLROHQFH��� OD�YLROHQFH� OD�SOXV� VpYqUH� VH

UHWURXYHUDLW� GDQV� GHV� FRXSOHV� VWUXFWXUpV� GH�PDQLqUH� SDWULDUFDOH�PDLV� GHV� IRUPHV� GH� YLROHQFH

SOXV�LQYLVLEOHV��FRPPH�OD�YLROHQFH�SV\FKRORJLTXH��SHXYHQW�VH�UHWURXYHU�GDQV�WRXWHV�OHV�FRXFKHV

VRFLDOHV� GH� OD� SRSXODWLRQ� �5LRX� HW� DO��� ������� 5LQIUHW�5D\QRU� HW� DO��� ������� /H� UHFKHUFKH� GH
FRQWU{OH�VHPEOH�rWUH�QpDQPRLQV�DX�F±XU�GH�FHV�GHX[�G\QDPLTXHV�

/HV�KRPPHV

/HV� KRPPHV� YLROHQWV� GDQV� OH� SDVVp� GH� O·pWXGH� �JU� 3�� VRQW� FHX[� TXL� UHFRQQDLVVHQW� OH� SOXV� OD

YLROHQFH�pPRWLRQQHOOH���F·HVW� OD�IRUPH�GH�YLROHQFH�HQ�JpQpUDO� OD�PRLQV�UHFRQQXH�SDU� WRXV� OHV

pFKDQWLOORQV�SDUWLFLSDQW�j�FH�SURJUDPPH�GH�UHFKHUFKH��&H�VRQW�DXVVL�FHX[�TXL�GpWHFWHQW�SOXV�GH

FRPSRUWHPHQWV� YLROHQWV� QRQ� FLEOpV� GDQV� FHWWH� UHFKHUFKH�� ,OV� GpPRQWUHQW� pJDOHPHQW� XQH

GpILQLWLRQ� SOXV� pODUJLH� GH� OD� YLROHQFH� FRQMXJDOH� FRPSDUDWLYHPHQW� DX[� GHX[� DXWUHV� JURXSHV

�e9$� ���� /H� JURXSH� G·KRPPHV� WRXW�YHQDQW� HW� OH� JURXSH� G·KRPPHV� YLROHQWV� HQ� GpEXW� GH

WKpUDSLH�QH�VH�GLVWLQJXHQW�VXU�DXFXQH�GHV�GHX[�PHVXUHV��7RXWHIRLV�� OHV�KRPPHV�GX�JURXSH�$

TXL� VRQW� OHV� SOXV� SK\VLTXHPHQW� YLROHQWV� HQYHUV� OHXU� FRQMRLQWH� UHFRQQDLVVHQW� HW� GpILQLVVHQW� OD

YLROHQFH�FRQMXJDOH�GH�PDQLqUH�SOXV�OLPLWpH��$LQVL�DYRLU�FRPSOpWp�XQH�GpPDUFKH�WKpUDSHXWLTXH

SUpGLW� TXH� OHV� KRPPHV� MXJHURQW� SOXV� VpYqUHPHQW� OHV� DJUHVVLRQV� pPRWLRQQHOOHV� HQYHUV� OHV

IHPPHV��(Q�VRPPH��OHV�KRPPHV�TXL�RQW�SHUVpYpUp�HQ�WKpUDSLH�HW�TXL�QH�UDSSRUWHQW�SOXV�DYRLU

UHFRXUV� j� O·DJUHVVLRQ� SK\VLTXH� VRQW� FHX[� TXL� VHPEOHQW� GpPRQWUHU� OH� SOXV� KDXW� QLYHDX� GH

FRQVFLHQFH�IDFH�j�OD�YLROHQFH�SULYpH���LOV�UDSSRUWHQW�pJDOHPHQW�SHX�DJUHVVHU�SV\FKRORJLTXHPHQW

OHXU�FRQMRLQWH��0DOKHXUHXVHPHQW�OH�SRLQW�GH�YXH�GH�OHXU�SDUWHQDLUH�Q·D�SDV�pWp�FROOLJp���F·HVW

XQH� GHV� OLPLWHV� GH� FHWWH� pWXGH� FRPSWH� WHQX� TXH� OHV� IHPPHV� RQW� WHQGDQFH� j� UDSSRUWHU� SOXV

G·LQFLGHQWV� GH� YLROHQFH� TXH� OHXU� FRQMRLQW� �*RQGROI�� ������� 'REDVK� HW� DO��� ������� 2XHOOHW�
/LQVD\�HW�6DLQW�-DFTXHV����������

/HV�FRQGLWLRQV�DVVRFLpHV�j�O·HIILFDFLWp�GHV�LQWHUYHQWLRQV�DXSUqV�GHV�FRQMRLQWV�YLROHQWV�GH�PrPH

TXH� OHV� UHFKHUFKHV� SRUWDQW� VXU� OHV� IDFWHXUV� DVVRFLpV� j� OD� SHUVpYpUDQFH� HQ� WUDLWHPHQW� VRQW� LFL

SHUWLQHQWHV��/HV�KRPPHV�TXL�IRUPHQW�OH�JURXSH�3�IRQW�SDUWLH�GH�OD�SRSXODWLRQ�G·KRPPHV�TXL

SRXUVXLYHQW�OHXU�GpPDUFKH�MXVTX·DX�ERXW����������GHV�KRPPHV�LQVFULWV�DX�SURJUDPPH�TXL�RQW

SDUWLFLSp�j� OD� UHFKHUFKH�GH�5RQGHDX��%URFKX��/HPLUH�HW�%URGHXU� �������RQW�DEDQGRQQp� OHXU

WKpUDSLH����&RPSOpWHU�XQH�WKpUDSLH�HVW�HQ�VRL�XQ�IDFWHXU�G·LQIOXHQFH�VRXYHQW�LQWLPHPHQW�DVVRFLp

j�O·HIILFDFLWp�GHV�WKpUDSLHV���OHV�KRPPHV�TXL�UpFLGLYHQW�OH�PRLQV�VRQW�FHX[�TXL�SRXUVXLYHQW�OHXU

WKpUDSLH� �6WDFH\� HW� 6KXSH�� ������� +DPEHUJHU� HW� +DVWLQJ�� ����� GDQV� 5RQGHDX�HW� DO��� ������
*RQGROI�� ������� /HV� SULQFLSDX[� IDFWHXUV� G·LQIOXHQFH� GH� OD� SHUVpYpUDQFH� RX� GH� O·DEDQGRQ

H[DPLQpV�GDQV�GLIIpUHQWHV� UHFKHUFKHV�VHUDLHQW�G·RUGUH�SHUVRQQHO�� UHOLpV�j� O·DQFUDJH�VRFLDO�DLQVL

TX·DVVRFLpV�j� OD�IDPLOOH�HW�DX�UpVHDX� VRFLDO� LQIRUPHO�HW� IRUPHO��$LQVL�rWUH�PRLQV�kJp��DYRLU�XQ
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UHYHQX�SHX�pOHYp��XQ�VWDWXW�G·HPSORL�LQVWDEOH�HW�SUpFDLUH��XQH�IDLEOH�VFRODULWp��FRQVRPPHU�GH

O·DOFRRO� RX� GHV� GURJXHV�� rWUH� VpYqUHPHQW� YLROHQW�� rWUH� SHX�PRWLYp� SDU� OD� WKpUDSLH� VRQW� GHV

IDFWHXUV� DVVRFLpV� j� O·DEDQGRQ� �5RQGHDX� HW� DO��� ������� 'REDVK�� 'REDVK�� &DYDQDJK� HW� /HZLV�
�������*RQGROI���������7XUFRWWH���������'pPRQWUHU�XQ�KDXW�QLYHDX�GH�GpWUHVVH�HW�H[SULPHU�OH

EHVRLQ�GH�FKDQJHU��GqV�OD�SKDVH�G·DFFXHLO��DYRLU�pWp�WpPRLQ�GH�OD�YLROHQFH�GHV�SDUHQWV����DYRLU

SOXV� GH� GHX[� HQIDQWV� DYHF� OD� SDUWHQDLUH� HW� EpQpILFLHU� GX� VRXWLHQ� VRFLDO� GH� VRQ� UpVHDX� HW

SDUWLFXOLqUHPHQW�GH� VD� FRQMRLQWH� VRQW�GHV� pOpPHQWV� SRVLWLIV� G·LQIOXHQFH�� /D� MXGLFLDULVDWLRQ�GHV

FDV�HW� OHV�SUHVVLRQV� LQVWLWXWLRQQHOOHV�TXL�GpWHUPLQHQW�JUDQGHPHQW� OH�FDUDFWqUH�YRORQWDLUH�GH� OD

SDUWLFLSDWLRQ� HW� OH� QLYHDX� H[WULQVqTXH� GH� OD� SDUWLFLSDWLRQ� DX� SURJUDPPH� VRQW� GHV� IDFWHXUV

G·LQIOXHQFH�SOXV�DPELJXV���LOV�VRQW�SDUIRLV�DVVRFLpV�SRVLWLYHPHQW�j� OD�SHUVpYpUDQFH�HW�SDUIRLV�j

O·DEDQGRQ��'DQV�QRWUH�pFKDQWLOORQ�� OHV�KRPPHV�GX�JURXSH�3�HW�1�RQW�XQ�QLYHDX�GH�VFRODULWp

VXSpULHXU� DX� JURXSH� $��� UDSSHORQV� TXH� OH� QLYHDX� GH� VFRODULWp� LQIOXHQFH� VLJQLILFDWLYHPHQW� OHV

VFRUH�j�O·e9$���PDLV�VXUWRXW�O·e9$����FRJQLWLRQV�UpIOpFKLHV���$XFXQH�GLIIpUHQFH�HQWUH�OHV�JURXSHV

Q·HVW� WRXWHIRLV� FRQVWDWpH� SRXU� O·kJH� RX� OH� UHYHQX�� ELHQ� TXH� OHV� UHYHQXV� GHV� JURXSHV� 3� HW�1

VRLHQW�QHWWHPHQW�VXSpULHXUV�j�FHX[�GX�JURXSH�$��'·DLOOHXUV��OH�UHYHQX�SUpGLW�OHV�VFRUHV�j�O·e9$��

TXL�pYDOXH�OHV�FRJQLWLRQV�SOXV�DXWRPDWLTXHV��'H�SOXV��OHV�KRPPHV�GX�JURXSH�3�VRQW�EHDXFRXS

PRLQV� LQVDWLVIDLWV� GH� OD� UHODWLRQ� DYHF� OHXU� SDUWHQDLUH� TXH� OHV� KRPPHV� GX� JURXSH� $� TXL�

UDSSHORQV�OH��VRQW�HQ�GpEXW�GH�GpPDUFKH���j�FHW�pJDUG��OHV�KRPPHV�GX�JURXSH�3�VH�FRPSDUHQW

j�FHX[�GX�JURXSH�1��$LQVL��PrPH�VL�QRXV�Q·DYRQV�SDV�G·LQIRUPDWLRQV�VXU� WRXWHV� OHV�YDULDEOHV

SUpGLFWULFHV�GH�OD�SHUVpYpUDQFH�HQ�WKpUDSLH��OHV�GRQQpHV�GLVSRQLEOHV�VXU�OHV�KRPPHV�GX�JURXSH

3�UpYqOHQW�TX·LOV�VRQW�GDQV�XQH�SRVLWLRQ�SOXV�DYDQWDJHXVH�TXH�FHX[�GX�JURXSH�$��(Q�VRPPH��OH

PRGH�GH�YLH�GHV�KRPPHV�GX�JURXSH�3� VHPEOH�SUpVHQWHU�GHV� LQGLFHV�GH�SOXV�JUDQGH� VWDELOLWp

TXH�FHOXL�GX�JURXSH�$��&HV�KRPPHV�SRVVqGHQW�GRQF�GHV�FDUDFWpULVWLTXHV�RX�GHV�UHVVRXUFHV�TXL

RQW�IDYRULVp�OHXU�PDLQWLHQ�GDQV�OH�SURJUDPPH���SDU�YRLH�GH�FRQVpTXHQFH��OD�SUREDELOLWp�TX·LOV

VRLHQW�H[SRVpV�DX[�LQJUpGLHQWV�DFWLIV�GH�FKDQJHPHQW�FRQWHQX�GDQV�OD�WKpUDSLH�V·HQ�WURXYH�SOXV

pOHYpH�� 5RQGHDX� HW� DO�� ������� FRQVWDWHQW� PrPH� TXH� �� KRPPHV� VXU� �� TXL� FRPSOqWHQW� OHXU
GpPDUFKH�GDQV�OHV�SURJUDPPHV�R��RQW�pWp�UHFUXWpV�OHV�KRPPHV�GHV�GHX[�SUHPLHUV�JURXSHV�RQW

WHQGDQFH� j� SURORQJHU� OHXU� FKHPLQHPHQW� GDQV� OH� FRQWH[WH� GH� SRVW�SURJUDPPH�� DXJPHQWDQW

G·DXWDQW� OD�GXUpH�GH�O·LQWHUYHQWLRQ�HW� OD�SUREDELOLWp�TXH� OHV�SURFHVVXV�HW� FKDQJHPHQWV�PLV�HQ

SODFH� VH�PDLQWLHQQHQW�HW� V·DSSURIRQGLVVHQW��1RXV�Q·DYRQV�PDOKHXUHXVHPHQW�SDV� FROOLJp� FHWWH

LQIRUPDWLRQ�SRXU�OHV�KRPPHV�GX�JURXSH�3�

/·LPSRUWDQFH�GH�O·HQYLURQQHPHQW�WKpUDSHXWLTXH

/·HQYLURQQHPHQW�WKpUDSHXWLTXH�HVW�DXVVL�QpYUDOJLTXH�WDQW�SRXU�H[SOLTXHU� OD�SHUVpYpUDQFH�TXH

OH� FKDQJHPHQW� SRVLWLIV� REVHUYpV� FKH]� OHV� KRPPHV� YLROHQWV��� O·DFFqV� DX� VHUYLFH�� OD� GXUpH� GX

SURJUDPPH�� OD�TXDOLWp�GH� O·DFFXHLO�� OH�FOLPDW�GX�JURXSH�� OD�FRQJUXHQFH�HQWUH� OHV�EHVRLQV�HW� OD

UpSRQVH�WKpUDSHXWLTXH��O·DOOLDQFH�WKpUDSHXWLTXH�TXL�VH�WLVVH�SURJUHVVLYHPHQW�DYHF�O·LQWHUYHQDQW

HW� OH� FRQMRLQW� YLROHQW�PDLV� DXVVL� ELHQ� V�U� OH� FRQWHQX� GX� SURJUDPPH� �'REDVK� HW� DO��� ������
*RQGROI���������5RQGHDX�HW�DO����������7XUFRWWH��������
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%LHQ� TXH� QRXV� Q·D\RQV� SDV� G·LQIRUPDWLRQV� VSpFLILTXHV� RX� GpWDLOOpHV� VXU� OHV� UHODWLRQV

WKpUDSHXWLTXHV�HW� OH� FRQWHQX�GHV�SURJUDPPHV�FRPSOpWpV�SDU� OHV�KRPPHV�GX�JURXSH�3�� LO�HVW

WUqV� SRVVLEOH� TXH� O·H[SRVLWLRQ� j� O·HQYLURQQHPHQW� WKpUDSHXWLTXH� SXLVVH� HQ� SDUWLH� H[SOLTXHU� OD

FDSDFLWp� SOXV� JUDQGH�GHV� KRPPHV�GX� JURXSH� 3� j� GpWHFWHU� HW� FRQFHYRLU� OD� YLROHQFH� GDQV� VHV

IRUPHV� OHV� SOXV� VXEWLOHV�� (Q� HIIHW�� OHV� PHVXUHV� GH� O·e9$� GpWHFWHQW� SDUWLFXOLqUHPHQW� ELHQ� OD

FRPSpWHQFH�G·XQ�DGXOWH�j� UHFRQQDvWUH� OD�YLROHQFH�DLQVL�TXH�GH� OD�GpILQLU�GH�PDQLqUH�SOXV�RX

PRLQV�pWURLWH��/HV�DSSURFKHV�TXL�V·DYqUHQW�OHV�SOXV�HIILFDFHV�VRQW�SUpFLVpPHQW�FHOOHV�TXL�LQVLVWHQW

VXU����OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�GDQV�VHV�GLIIpUHQWHV�IRUPHV�SK\VLTXHV�HW�SV\FKRORJLTXHV��

���OD�UHFRQQDLVVDQFH�GH�VD�SURSUH�YLROHQFH������OH�IDLW�TXH�OD�YLROHQFH�VRLW�XQ�DEXV�GH�SRXYRLU

HW� XQ� LQVWUXPHQW� GH� FRQWU{OH��� ���OD� GLPLQXWLRQ� HIIHFWLYH� GHV� FRPSRUWHPHQWV� YLROHQWV��� ���OD

UHVSRQVDELOLVDWLRQ�GH�VHV�FRQGXLWHV�YLROHQWHV��V·DWWULEXHU� OD� FDXVH�GHV�SUREOqPHV�DLQVL�TXH�GHV

VROXWLRQV�� DLQVL� TXH����O·DFTXLVLWLRQ�G·DOWHUQDWLYHV� j� OD� YLROHQFH� FRPPH� OD� FRPPXQLFDWLRQ�� OH

UHVSHFW� GH� VD� FRQMRLQWH� RX� GLIIpUHQWHV� KDELOHWpV� SUR�VRFLDOHV�� /H� GpQRPLQDWHXU� FRPPXQ� j

SOXVLHXUV� SURJUDPPHV� HIILFDFHV� LPSOLTXH� GH� GpFRQVWUXLUH� OHV� UDWLRQDOLVDWLRQV� TXL� IRQW� TXH

O·KRPPH� QLH� VHV� FRPSRUWHPHQWV�� PLQLPLVH� OHXU� JUDYLWp�� WROqUH� RX� OpJLWLPH� OHXU� SUpVHQFH�

O·H[FXVH�HW� O·LQQRFHQWH�RX�EOkPH�VD�FRQMRLQWH��� OHV�SURFHVVXV�GH�FKDQJHPHQWV�UHQIRUFpV�YLVHQW

SUpFLVpPHQW� j� UHFRQVWUXLUH� XQ� FDGUH� G·LQWHUSUpWDWLRQ� GHV� VLWXDWLRQV� VRFLDOHV� LQWLPHV� TXL

IDYRULVHQW�QRQ�VHXOHPHQW�OD�GLPLQXWLRQ�GH�OD�UpFLGLYH�GH�OD�YLROHQFH�PDLV�DXVVL�O·LQVWDOODWLRQ�GH

UHSqUHV� FRJQLWLIV� TXL� UHKDXVVHQW� OH� QLYHDX� GH� FRQVFLHQFH� GH� O·KRPPH� �'REDVK�HW� DO��� ������
7XUFRWWH���������&HOD�VH�IDLW�HQ�SDUODQW��HQ�pFRXWDQW��HQ�UpIOpFKLVVDQW�HW�HQ�DSSUHQDQW�GH�VRL�HW

GHV�DXWUHV��/HV�SHUVSHFWLYHV�IpPLQLVWHV�HW�G·RSSUHVVLRQ�GH�JHQUH�HW�OHV�DSSURFKHV�SV\FKRVRFLDOHV

FRPPH� OHV� WKpRULHV� FRJQLWLYHV�� FRPSRUWHPHQWDOHV� HW� KXPDQLVWHV� FRQVWLWXHQW� OHV� FDGUHV� GH

UpIpUHQFH� OHV� SOXV� SURPHWWHXUV� �'REDVK� HW� DO��� ������� *RQGROI�� ������� 7XUFRWWH�� ������
&HUWDLQV� pOpPHQWV� GH� O·LQWHUYHQWLRQ� GH� JURXSH� DLQVL� TXH� O·XWLOLVDWLRQ� G·XQH� DSSURFKH

WUDQVWKpRULTXH� GX� FKDQJHPHQW�SRXU� DGDSWHU� OHV� LQWHUYHQWLRQV� VHORQ� OH� VWDGH� GH� FKDQJHPHQW

GDQV�OHTXHO�VH�VLWXH�O·LQGLYLGX�FRQWULEXHUDLHQW�j�DFFURvWUH� O·HIILFDFLWp�GHV�LQWHUYHQWLRQV��WDQW�DX

SODQ�GH� OD�SHUVpYpUDQFH�TXH�GH� O·DUUrW�RX�GH� OD�GLPLQXWLRQ�GH� O·DJLU�YLROHQW�� �'REDVK�HW� DO��
�������*RQGROI���������7XUFRWWH��������

(Q�VRPPH�� OHV�SURFHVVXV�GH�FKDQJHPHQW�DFWLYpV�SDU� OHV� LQWHUYHQWLRQV� MXJpHV� OHV�SOXV�HIILFDFHV

UHSRVHQW�VXU� OHV�FKDQJHPHQWV�FRJQLWLIV�HW� OHV�FKDQJHPHQWV�FRPSRUWHPHQWDX[��­�FHW�pJDUG�� OD

PHVXUH� GH� O·e9$� SHXW� V·DYpUHU� SDUWLFXOLqUHPHQW� VHQVLEOH� SRXU� GpWHFWHU� FHV� FKDQJHPHQWV�� /D

UHFRQQDLVVDQFH� GH� OD� YLROHQFH� DLQVL� TXH� OD� GpILQLWLRQ� GX� VFKpPD� TXL� OXL� HVW� DVVRFLp� VRQW� GHV

FLEOHV�G·LQWHUYHQWLRQ�H[SOLFLWHPHQW�DERUGpHV�GDQV�ERQ�QRPEUH�GH�SURJUDPPHV���FH�VRQW�PrPH

OHV� SUHPLqUHV� DFTXLVLWLRQV� TXH� IRQW� OHV� KRPPHV� DSUqV� OHXU� LQWpJUDWLRQ� DX� JURXSH� �7XUFRWWH�

������� 6H� UHVSRQVDELOLVHU� j� O·pJDUG� GH� FHWWH� YLROHQFH� HVW� WRXWHIRLV� SOXV� GLIILFLOH��� FH� VRQW� OHV

KRPPHV� TXL� VRQW� j� PL�SDUFRXUV�� j� OD� ILQ� GX� SURJUDPPH� RX� PrPH� HQ� SURORQJHPHQW� GH

WKpUDSLH� TXL� RQW� SOXV� WHQGDQFH� j� V·DWWULEXHU� OH� SUREOqPH� FRPPH� OHV� VROXWLRQV��� O·DWWULEXWLRQ

VHUDLW� XQ�SURFHVVXV� FRJQLWLI�SOXV�GLIILFLOH� j� FKDQJHU�TXH� OD� UHFRQQDLVVDQFH�GH� OD� YLROHQFH��2Q

SHXW�DLQVL�GpWHFWHU�GH�OD�YLROHQFH��DGPHWWUH�DYRLU�pWp�VRL�PrPH�YLROHQW�PDLV�DXVVL�VH�GLVFXOSHU

GH�OD�UHVSRQVDELOLWp�GHV�FDXVHV�FRPPH�GHV�FRQVpTXHQFHV�GH�OD�YLROHQFH�VXU�VHV�SURFKHV�
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,O� HVW� HQ� VRPPH� SRVVLEOH� TXH� O·LQWHUYHQWLRQ�GRQW�RQW� EpQpILFLp� OHV� KRPPHV� GX� JURXSH� 3� DLW
PRGLILp�OHXUV�DWWLWXGHV�IDFH�j�OD�YLROHQFH��OD�SHUFHSWLRQ�GH�VRQ�©�XWLOLWp�ª�HW�DXVVL�OD�FDSDFLWp�GH
GpWHFWHU� VRQ� LPSDFW� QpJDWLI� VXU� OD� YLFWLPH�� /HV� WpPRLJQDJHV� GHV� KRPPHV� HW� GHV� IHPPHV
LQWHUYLHZpV� GDQV� O·pWXGH� GH� 'REDVK� HW� DO�� ������� UHIOqWHQW� DYHF� pORTXHQFH� OH� IDLW� TXH� OHV
KRPPHV�RQW� DSSULV� QRQ� VHXOHPHQW� j�PLHX[� V·REVHUYHU�PDLV� DXVVL� j�REVHUYHU� OHV� DXWUHV�� /HXU
FDSDFLWp�j�SHUFHYRLU� OHV�VHQWLPHQWV�GH� OHXU�FRQMRLQWH�HW� OHV�HIIHWV�GH� OHXUV�FRPSRUWHPHQWV� VXU
FHOOHV�FL� HVW� G·DLOOHXUV� SDOSDEOH� GDQV� OHV� SURSRV� TXH� FHV� KRPPHV� WLHQQHQW� GDQV� OH� YROHW� SOXV
TXDOLWDWLI�GH�O·pYDOXDWLRQ�GX�SURJUDPPH��/HV�EpQpILFHV�HW�OHV�FR�WV�QH�VRQW�SOXV�H[FOXVLYHPHQW
IRUPXOpV�HQ�IRQFWLRQ�G·LQWpUrWV�H[FOXVLYHPHQW�SHUVRQQHOV���OHV�SURFKHV�VRQW�DXVVL�FRQVLGpUpV��OD
SDUWHQDLUH�HW�OHV�HQIDQWV���/·KRPPH�DSSUHQG�HQ�VRUWH�j�VH�FKDQJHU�PDLV�DXVVL�j�VH�YRLU�GDQV�XQH
UHODWLRQ��&·HVW��VHORQ�7XUFRWWH���������OH�QLYHDX�OH�SOXV�pOHYp�GH�FRQVFLHQWLVDWLRQ�

1HGHJDDUG�HW�VHV�FROOqJXHV��������RQW� VRXPLV�GHV�VFpQDULRV�UHODWDQW�GHV�FRQIOLWV�GH� FRXSOHV�j
WURLV� JURXSHV�G·KRPPHV��� OHV� FRQMRLQWV� YLROHQWV� GH� OHXU� pFKDQWLOORQ� VRQW� FHX[� TXL� SHUoRLYHQW
TXH� O·DJUHVVLRQ� SK\VLTXH� RX� SV\FKRORJLTXH� HVW� SOXV� XWLOH� FRPSDUDWLYHPHQW� DX[� FRQMRLQWV� HQ
GpWUHVVH� PDULWDOH� PDLV� QRQ� YLROHQWV� RX� DX[� FRQMRLQWV� QRQ� HQ� GpWUHVVH� HW� QRQ� YLROHQWV�
/RUVTX·LQYLWpV�j�LPDJLQHU�GLIIpUHQWHV�VROXWLRQV�DX[�FRQIOLWV��OHV�WURLV�JURXSHV�QH�GLIIqUHQW�SDV�VXU
OH�QRPEUH�G·RSWLRQV�HQYLVDJpV��7RXWHIRLV��LOV�VH�GLVWLQJXHQW�GDQV�OHXU�FRPSpWHQFH�j�pYDOXHU�OHV
GLIIpUHQWHV� UpDFWLRQV� GH� OD� SDUWHQDLUH��� F·HVW� OH� JURXSH� FRQWU{OH� TXL�PDQLIHVWH� OD� SOXV� JUDQGH
KDELOHWp� j� GLVFULPLQHU� OHV� UpDFWLRQV� OHV� SOXV� SURVRFLDOHV�� &HWWH� GLVFULPLQDWLRQ� VXSSRVH� TXH
O·LQGLYLGX�DLW�GHV�UHSqUHV�SRXU�MXJHU�GHV�FRQVpTXHQFHV�GH�VHV�FRPSRUWHPHQWV���OD�SHUFHSWLRQ�GH
O·LPSDFW�HVW�XQH�GLPHQVLRQ�LPSRUWDQWH�GDQV�OD�FRQFHSWLRQ�GH�OD�YLROHQFH�FKH]�XQH�SHUVRQQH��­
O·LQVWDU� GHV� FRQVWDWV� GH� *RUWQHU� HW� DO�� �������� OHV� FRQMRLQWV� YLROHQWV� VRXV�pYDOXHQW� OHV
FRQVpTXHQFHV�GH� OHXUV�FRQGXLWHV�YLROHQWHV��5DSSHORQV�QpDQPRLQV�TXH�OHV�DWWLWXGHV�UHOLpHV�j� OD
YLROHQFH��FRQVpTXHQFHV�SHUoXHV���SHUFHSWLRQ�GHV�QRUPHV�GX�UpVHDX��Q·pWDLHQW�SDV�GLUHFWHPHQW
UHOLpHV� j� OD� UpFLGLYH� GH� FRQGXLWHV� YLROHQWHV� FKH]� OH� JURXSH� G·KRPPHV� YLROHQWV� GH� O·pWXGH� GH
7ROPDQ� HW� GH� VHV� FROOqJXHV� �������� /D� SHUFHSWLRQ� TXH� OH� FRPSRUWHPHQW� DJUHVVLI� HVW� VRXV
FRQWU{OH� DLQVL� TXH� O·LQWHQWLRQ� GH� QH� SDV� \� UHFRXULU� VRQW� GH�PHLOOHXUV� SUpGLFWHXUV� GH� OD� QRQ�
UpFLGLYH�� 'DQV� FH� FDV�� FH� VHUDLHQW� OHV� GLPHQVLRQV� FRQDWLYHV� GH� O·DWWLWXGH� �LQWHQWLRQ
FRPSRUWHPHQWDOH��HW�OHV�SURFHVVXV�G·DWWULEXWLRQ��OLHX�GH�FRQWU{OH�LQWHUQH�HW�FDXVH�FRQWU{ODEOH�
TXL�VHUDLHQW�OH�SOXV�GpWHUPLQDQW��&·HVW�SRXUTXRL�OD�SUpYHQWLRQ�V\VWpPDWLTXH�GH�OD�UpFLGLYH�SDU
GHV�WHFKQLTXHV�GH�VXEVWLWXWLRQ�j� OD�YLROHQFH�G·LQVSLUDWLRQ�FRJQLWLYR�FRPSRUWHPHQWDOH� �MRXUQDO
GH� ERUG�� XQ� WHPSV� G·DUUrW�� OkFKHU� SULVH�� VRQW� GHV� FRPSRVDQWHV� QpFHVVDLUHV� j� O·LQWHUYHQWLRQ
�'REDVK� HW� DO��� ������� *RQGROI�� ������� 7XUFRWWH�� ������� ,OV� FRPSOqWHQW� ELHQ� OH� WUDYDLO� GH
FRQVFLHQWLVDWLRQ�VXVFLWp�GDQV�OD�GpPDUFKH�WKpUDSHXWLTXH�HW�IRQW�HQ�VRUWH�TXH��SRXU�SDUDSKUDVHU
%DO]DF��FHV�KRPPHV�QH�©�SDVVHQW�SDV�OHV� WURLV�TXDUWV�GH� OHXU�YLH�j�YRXORLU� VDQV�IDLUH�HW�j�IDLUH

VDQV�YRXORLU��ª
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(Q�VRPPH

(Q�VRPPH��OD�FRPSpWHQFH�SOXV�JUDQGH�GHV�KRPPHV�GX�JURXSH�3�j�UHFRQQDvWUH�GH�PDQLqUH�SOXV
VSRQWDQpH�OHV�IRUPHV�OHV�SOXV�VXEWLOHV�GH�YLROHQFH�DLQVL�TX·j�GpILQLU��GH�PDQLqUH�UpIOpFKLH��SOXV
VpYqUHPHQW� XQH� YDULpWp� G·DJUHVVLRQV� SK\VLTXHV� HW� SV\FKRORJLTXHV� SHXW� V·H[SOLTXHU� SDU� OH� IDLW
TXH����FHV�KRPPHV�SUpVHQWHQW�D�SULRUL�GHV�FDUDFWpULVWLTXHV�TXL�DLHQW�IDYRULVp�OHXU�SHUVpYpUDQFH
GDQV�FHWWH�GLIILFLOH�GpPDUFKH��FH�TXL�HVW�HQ� VRL�XQH�FRQGLWLRQ� IRUWHPHQW�DVVRFLpH�j� O·HIILFDFLWp
GX�SURJUDPPH��HW�TXH����OHV�pOpPHQWV�DERUGpV�GDQV�OHV�WKpUDSLHV�VRQW�IRQFWLRQQHOOHPHQW�UHOLpV
j� OD�PHVXUH� GH� O·e9$�� TXL� VHUDLW� XQ� LQGLFDWHXU� GX� QLYHDX�GH� FRQVFLHQFH� GH� O·DGXOWH� IDFH� DX[
VLWXDWLRQV� GH� YLROHQFH� FRQMXJDOH�� /D� SOXV� JUDQGH� FDSDFLWp� j� UHFRQQDvWUH� OD� YLROHQFH
pPRWLRQQHOOH� LQGLTXH� TXH� OD� SHUFHSWLRQ� GHV� KRPPHV� GH� FH� SUREOqPH� VRFLDO� HVW� QXDQFpH� HW
VXEWLOH��&HUWDLQHV�LQGLFDWLRQV� ODLVVHQW�VXSSRVHU�TXH�OHV�KRPPHV�TXL�FRPSOqWHQW�XQH�GpPDUFKH
WKpUDSHXWLTXH�UHFRXUHQW�QRQ�VHXOHPHQW�PRLQV�j�OD�YLROHQFH�SK\VLTXH�PDLV�VHUDLHQW�DXVVL�PRLQV
SV\FKRORJLTXHPHQW�YLROHQWV��� LOV�GLPLQXHQW�DXVVL� OHXUV�FRQGXLWHV�GH�FRQWU{OH�HW�G·LQWLPLGDWLRQ
HQYHUV� OHXU� FRQMRLQWH� �'REDVK� HW� DO��� ������� 7RXWHIRLV� FHV� REVHUYDWLRQV� QH� VRQW� SDV

FRUURERUpHV�SDU�O·pYDOXDWLRQ�GH�2XHOOHW�HW�DO���������

1pDQPRLQV��LO�HVW�WURXEODQW�GH�FRQVWDWHU�TXH�OHV�VFRUHV�GX�JURXSH�1�QH�VH�GLVWLQJXHQW�SDV�GH
FHX[� GX� JURXSH� $��� OD� FDSDFLWp� j� UHFRQQDvWUH� OHV�PDQLIHVWDWLRQV� OHV� SOXV� VXEWLOHV� GH� YLROHQFH
�DJUHVVLRQV� pPRWLRQQHOOHV�� GHV� KRPPHV� WRXW�YHQDQW� HVW� VHPEODEOH� j� FHOOH� GHV� KRPPHV� TXL
SURYLHQQHQW� G·XQ� pFKDQWLOORQ� FOLQLTXH� HQ� WRXW� GpEXW� GH� OHXU� GpPDUFKH� WKpUDSHXWLTXH��� OHV
VFKqPHV�DX[TXHOV�LOV�UpIqUHQW�SRXU�GpILQLU�FH�TXL�HVW�YLROHQW�QH�VHPEOHQW�SDV�QRQ�SOXV�GLIIpUHU�
'HX[� H[SOLFDWLRQV� VRQW� SRWHQWLHOOHPHQW� XWLOHV� SRXU� FRPSUHQGUH� FHV� UpVXOWDWV��� OHV� ELDLV
PpWKRGRORJLTXHV�DVVRFLpV�DX�&76�HW�OHV�LQIOXHQFHV�VRFLDOHV��2Q�SHXW�V·LQWHUURJHU�VXU�OH�UHFRXUV
DX� &76� SRXU� PHVXUHU� O·H[SpULHQFH� GH� YLROHQFH� GHV� SDUWLFLSDQWV�� %LHQ� TX·LO� GHPHXUH� HQFRUH
O·LQVWUXPHQW�OH�SOXV�XWLOLVp��LO�VHPEOH�SOXV�ILDEOH�SRXU�HVWLPHU�OD�YLROHQFH�j�WLWUH�GH�YLFWLPH�TXH
FRPPH� DJUHVVHXU� �6XJDUPDQ� HW� +RWDOLQJ� �������� OHV� KRPPHV� GX� JURXSH� $� pWDQW� D� SULRUL
LGHQWLILpV� FRPPH� DJUHVVHXUV� HW� UHFHYDQW� GH� O·DLGH� SUpFLVpPHQW� SRXU� OHXUV� FRPSRUWHPHQWV
YLROHQWV� RQW�PRLQV� LQWpUrW� j� RFFXOWHU� FHWWH� UpDOLWp��� F·HVW� G·DLOOHXUV� XQ� GHV� SUHPLHUV� REMHFWLIV
DERUGpV�j�O·DFFXHLO���O·DGPLVVLRQ�GH�VHV�FRPSRUWHPHQWV�YLROHQWV��7XUFRWWH���������,O�Q·HQ�YD�SDV
GH� PrPH� SRXU� OHV� KRPPHV� GX� JURXSH� 1�� 'H� SOXV�� OHV� IHPPHV� RQW� DXVVL� SOXV� WHQGDQFH� j
UDSSRUWHU� OD� YLROHQFH� TXH� QH� OH� IRQW� OHV� KRPPHV� �6]LQRYDF]� HW� (JOH\�� ������� 'REDVK� HW� DO��
��������QRXV�Q·DYRQV�PDOKHXUHXVHPHQW�SDV�DFFqV�DX[�SRLQWV�GH�YXH�GHV�IHPPHV�TXL�RQW�pWp�OHV
SDUWHQDLUHV�GHV�KRPPHV�GHV�WURLV�JURXSHV�GDQV�OD�GHUQLqUH�DQQpH��/HV�GRQQpHV�UDSSRUWpHV�SDU
OHV� GHX[� PHPEUHV� GX� FRXSOH� VHUDLHQW� DXVVL� SOXV� H[DFWHV� TXH� ORUVTX·XQ� VHXO� SDUWHQDLUH� HVW
TXHVWLRQQp��6]LQRYDF]�HW�(JOH\���������(QILQ��OD�YDOLGLWp�GH�OD�PHVXUH�GpSHQG�GH�OD�FDSDFLWp�GX
VXMHW�j�UHFRQQDvWUH�OD�YLROHQFH�TX·LO�VXELW�RX�TX·LO�FRPPHW���OH�QLYHDX�GH�FRQVFLHQFH�GHV�DGXOWHV
LQIOXHQFH�DLQVL� OD�TXDOLWp�GHV�HVWLPDWLRQV�SURGXLWHV���UDSSHORQV�TXH� OHV�VFRUHV�j� O·e9$�SRXU�FH
JURXSH� VRQW� FRPSDUDEOHV� j� FHX[�GX� JURXSH�$�� (Q� VRPPH�� GHV� GRXWHV� VpULHX[�SHXYHQW� DLQVL
UHPHWWUH�HQ�TXHVWLRQ�OD�ILGpOLWp�GX�UDSSRUW�GH�OD�YLROHQFH�FKH]�OHV�KRPPHV�GX�JURXSH�1�SRXU
GHV�UDLVRQV�GH�GpVLUDELOLWp�VRFLDOH�RX�GH�FDSDFLWp�UpGXLWH�j�REVHUYHU�VD�SURSUH�YLROHQFH�
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/·LPSRUWDQFH�GH�O·LQIOXHQFH�VRFLDOH

/·LQIOXHQFH� VRFLDOH� SHXW� DXVVL� V·H[HUFHU�� /·HIIHW� SHXW� WRXWHIRLV� rWUH� SDUDGR[DO� HQ� DEDLVVDQW� OH
ULVTXH�GH�YLROHQFH�HIIHFWLYH�GDQV� OH�FRXSOH�PDLV�DXVVL�HQ� VRXWHQDQW� OHV� LGpRORJLHV� VH[LVWHV�TXL
PDLQWLHQQHQW� OD� SUREDELOLWp� TXH� OHV� UDSSRUWV� LQWLPHV� VRLHQW� HQFRUH� GDQJHUHX[�� 'HV� PHVXUHV
V\VWpPDWLTXHV�SRXU�FRQWUHU�OD�YLROHQFH�IDPLOLDOH��SDU�OH�ELDLV�GHV�H[KRUWDWLRQV�j�OD�QRQ�YLROHQFH
FRQMXJDOH��PDVVLYHPHQW�H[SULPpHV�G·DERUG�SDU�OHV�JURXSHV�GH�IHPPHV�SXLV�SDU�OHV�LQVWLWXWLRQV
VRFLDOHV�GDQV�OHV�YLQJW�GHUQLqUHV�DQQpHV��/DYHUJQH���������SRXUUDLHQW�HQ�SDUWLH�H[SOLTXHU�OH�EDV
QLYHDX� GH� FRQGXLWHV� YLROHQWHV� UDSSRUWpHV� SDU� GHV� KRPPHV� WRXW�YHQDQW�� 0DLV� FHWWH� PrPH
VRFLpWp��HQFRUH�IRUWHPHQW�RUJDQLVpH�VHORQ�OH�JHQUH��SRXUUDLW�DXVVL�HQ�SDUWLH�H[SOLTXHU�O·DEVHQFH
GH�GLIIpUHQFH�GHV�VFRUHV�GH�O·e9$�FKH]�OH�JURXSH�$�HW�1���HOOH�FRQWUDLQW�OHV�IHPPHV��FRPPH�OHV
KRPPHV��GDQV�GHV� U{OHV� VRFLDX[�VWpUpRW\SpV� �7XUFRWWH���������&HV�FRQWUDLQWHV�QRQ�VHXOHPHQW
OLPLWHQW�HQFRUH�OHXU�DFFqV�DX[�GLIIpUHQWHV�RSSRUWXQLWpV�VRFLDOHV�FKH]�OHV�IHPPHV�PDLV�IDYRULVHQW
O·DSSUHQWLVVDJH�GH� O·HPSDWKLH��&·HVW�SOXW{W� O·LQYHUVH� FKH]� OHV� DXWUHV��� OHV�RSSRUWXQLWpV� VRFLDOHV
VRQW� SOXV� RXYHUWHV�PDLV� O·H[SUHVVLRQ�GH� VRL�� O·DSSUHQWLVVDJH� G·DOWHUQDWLYHV� QRQ� YLROHQWHV� DLQVL
TXH�OD�SULVH�GH�FRQVFLHQFH�GHV�ELHQIDLWV�GH�O·LQWLPLWp��GH�O·pJDOLWp�HW�GX�UHVSHFW�GHV�IHPPHV�VRQW
SHX�HQFRXUDJpV��/D�UpDOLWp�HVW�SHUoXH�j�WUDYHUV�OH�SULVPH�GH�O·LQWpUrW�SHUVRQQHO�DX�GpWULPHQW�GH
OD�UHODWLRQ�HW�GX�UDSSRUW�DX[�DXWUHV��,O�Q·HVW�DORUV�SDV�VXUSUHQDQW�TXH�OD�SHUFHSWLRQ�GHV�LPSDFWV
GH�OD�YLROHQFH�VXU�DXWUXL�VRLW�QpJOLJpH�DX�SURILW�GX�EpQpILFH�SHUVRQQHO��FRQWLQJHQW�j�O·XWLOLVDWLRQ
GH� O·DJUHVVLRQ� SRXU� DWWHLQGUH� VHV� SURSUHV� ILQV� �'REDVK� HW� DO��� ������� /HV� SURJUDPPHV� SRXU
KRPPHV�YLROHQWV�QH�VRQW�SDV�XQLTXHPHQW�D[pV�VXU�OD�SUpYHQWLRQ�GH�OD�UpFLGLYH�RX�O·DUUrW�G·DJLU�
,OV�LQYLWHQW�DXVVL�j�TXHVWLRQQHU�OHV�UpIpUHQWV�FRJQLWLIV�GHV�KRPPHV�j�SURSRV�GH�VRL�HW�GHV�DXWUHV�
5HFRQQDvWUH� OD� YLROHQFH� LPSOLTXH� TX·RQ� VRLW� FDSDEOH� QRQ� VHXOHPHQW� G·DYRLU� XQ� YRFDEXODLUH
SRXU� QRPPHU� HW� LGHQWLILHU� VHV� GLIIpUHQWHV� PDQLIHVWDWLRQV� �FH� TXL� HVW� XQ� GHV� REMHFWLIV� GHV
SURJUDPPHV��PDLV�DXVVL�GH�GpWHFWHU�OHV�LPSDFWV�GH�FHV�FRQGXLWHV�VXU�DXWUXL��,O�HVW�DORUV�SRVVLEOH

TXH�ELHQ�GHV�KRPPHV�VRLHQW�j�FHW�pJDUG�SHX�pTXLSpV�

$LQVL�� OHV� VFRUHV� DX�&76� GX� JURXSH�1� VRQW� IDLEOHV�� VRLW� SDUFH� TX·LOV� RQW� DSSULV� j� LQKLEHU� FHV
FRQGXLWHV�� VRLW�SDUFH�TX·LOV� QH� OHV� UDSSRUWHQW� SDV� GpOLEpUpPHQW�� VRLW� SDUFH� TX·LOV� QH� VRQW� SDV
FRQVFLHQWV� GH� OHXUV� DFWHV� HW� TX·LOV� Q·RQW� SDV� pWp� UHSpUpV� SDU� OHXU� HQYLURQQHPHQW� VRFLDO��
UDSSHORQV� TXH� OHXUV� VFRUHV� DX� &76� �DJUHVVLRQ� SK\VLTXH� FRPPH� SV\FKRORJLTXH�� VRQW
FRPSDUDEOHV� j� FHX[� GX� JURXSH� 3�� /HXUV� FRPSRUWHPHQWV� SHXYHQW� UHVVHPEOHU�� GX� PRLQV� HQ
DSSDUHQFH�� DX[� KRPPHV� YLROHQWV� GDQV� OH� SDVVp��� PDLV� OHXUV� FRJQLWLRQV� QH� GLIIqUHQW� SDV� GHV
KRPPHV� YLROHQWV�� $LQVL�� OD� FRQVFLHQWLVDWLRQ� GH� OD� YLROHQFH� SULYpH�� WUqV� FLEOpH� GDQV� OHV
SURJUDPPHV�SRXU� FRQMRLQWV�YLROHQWV�� VHPEOH�rWUH�XQ�GpIL�TX·LO� UHVWH� FROOHFWLYHPHQW�j� UHOHYHU�
/HV� SURJUDPPHV� GpYHORSSpV� HQ� VDQWp� SXEOLTXH� GH� PDUNHWLQJ� VRFLDO� VRQW� j� FHW� pJDUG� G·XQH
JUDQGH�SHUWLQHQFH��3RXOLQ�HW�DO���������

&RQFHSWLRQ�GH�OD�YLROHQFH�HW�DQFUDJH�VRFLDO

&KH]� OHV� KRPPHV�� OH� UHYHQX� SUpGLW� GDYDQWDJH� OD� UHFRQQDLVVDQFH� GH� OD� YLROHQFH� �FRJQLWLRQ
DXWRPDWLTXH�� DORUV� TXH� OD� VFRODULWp� SUpGLW�PLHX[� OH� MXJHPHQW� j� SURSRV� GH� OD� VpYpULWp� GH� FHV
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FRQGXLWHV��FRJQLWLRQ�UpIOpFKLH���&KH]�OHV�IHPPHV��OH�UHYHQX�HVW�GDYDQWDJH�DVVRFLp�DX�MXJHPHQW
GH� VpYpULWp� �FRJQLWLRQ� UpIOpFKLH��� .DOPHUV� HW� 6WUDXV� FRQVWDWHQW� SRXU� OHXU� SDUW� TXH� OD
YLFWLPLVDWLRQ�VpYqUH� �DJUHVVLRQ�SK\VLTXH� VpYqUH��HVW�SOXV� UHOLpH�j� OD�GpSHQGDQFH�REMHFWLYH�GHV
IHPPHV�IDFH�j� OHXU�FRQMRLQW�DORUV�TXH�OD�YLFWLPLVDWLRQ�PRGpUpH��DJUHVVLRQ�SK\VLTXH�PLQHXUH�
HVW�GDYDQWDJH� DVVRFLpH� j�GHV� FRQGLWLRQV�GH�GpSHQGDQFH�SOXV� VXEMHFWLYH��&HOD� VXJJqUH�TXH� OHV
FRQGLWLRQV� FXOWXUHOOHV� HW� VWUXFWXUHOOHV� QH� VRQW� SDV� LQGpSHQGDQWHV� GH� O·DFWLYLWp� FRJQLWLYH� GHV
DGXOWHV��/HV�GHVFULSWLRQV�GH�OD�UpDOLWp�TXL�VRQW�HQ�DSSDUHQFH�©�REMHFWLYHV�ª�VRQW�HQ�IDLW�DXWDQW�GH
UHFRQQDLVVDQFHV�LPPpGLDWHV�G·REMHFWLYLWpV�TXL�UHQYRLHQW�j�OD�SRVLWLRQ�VRFLDOH�GH�O·DGXOWH��$LQVL�
XQ�ERQ�QLYHDX�GH�VFRODULWp�HW�GH�UHYHQX� WDQW�FKH]� OHV�KRPPHV�TXH�FKH]� OHV� IHPPHV� LQGLTXH
XQH�SRVLWLRQ�VRFLDOH�SOXV�DYDQWDJHXVH��/D�FRQFHSWLRQ�GH�OD�YLROHQFH�VHUDLW�SOXV�QXDQFpH�ORUVTXH
OHV�DGXOWHV�VRQW�PLHX[�SRVLWLRQQpV�VRFLDOHPHQW��/D�SUpFDULWp�pFRQRPLTXH�FKH]�OHV�IHPPHV�HW�OH
QLYHDX� G·pGXFDWLRQ� HW� GH� UHYHQX� FKH]� OHV� KRPPHV� VHUDLHQW� GHV� pOpPHQWV� SRVVLEOHPHQW
QpYUDOJLTXHV� GDQV� OD� FRQVWUXFWLRQ� GHV� UHSqUHV� SRXU� GpFULUH� HW� SHUFHYRLU� OHV� VLWXDWLRQV� GH
YLROHQFH��/·REMHFWLYDWLRQ�GH�FH�TX·HVW�OD�UpDOLWp�FRQMXJDOH�SRXU�XQ�DGXOWH�VHUDLW�IDoRQQpH�SDU�OD
PDQLqUH�GRQW�HOOH�HVW�DQFUpH�VRFLDOHPHQW��'RLVH���������-RGHOHW�GDQV�/HVVDUG��������/·DQFUDJH
UHQG�IDPLOLHU�FH�TXL�Q·pWDLW�SDV��HQ�pYDOXDQW�OD�QRXYHDXWp�HQ�IRQFWLRQ�G·XQ�FDGUH�GH�UpIpUHQFH�
/HV�SURFHVVXV� G·DWWHQWLRQ�� GH� UpWHQWLRQ�HW�GH� UDSSHO�G·LQIRUPDWLRQ�QH� VRQW�SDV� DOpDWRLUHV�� ,OV
VRQW�JpUpV�SDU�GHV�VFKqPHV�GpMj�HPPDJDVLQpV�GDQV�OD�PpPRLUH��2U��FHV�VFKqPHV�LQVWUXLVHQW�VXU
OHV� IRQGHPHQWV� LGpRORJLTXHV� j� SDUWLU� GHVTXHOV� OD� SHUVRQQH� FRQVWUXLW� XQ� VHQV�� /·REMHFWLYDWLRQ
FRQVLVWH�j�VpOHFWLRQQHU�GHV�LQIRUPDWLRQV�SDUPL�FHOOHV�TXL�FLUFXOHQW�j�SURSRV�G·XQ�REMHW�GRQQp�HW
DLQVL� OHV� RUGRQQHU� GH� PDQLqUH� FRKpUHQWH�� /HV� LQWHUDFWLRQV� DYHF� VRQ� PLOLHX� PDLV� DXVVL� OHV
FRQWUDLQWHV�TXL�OXL�YLHQQHQW�GH�VHV�DSSDUWHQDQFHV�VRFLDOHV�PXOWLSOHV�RULHQWHQW�HW�VWUXFWXUHQW�OHV
pOpPHQWV�FRQVWLWXWLIV�GH� OD�UHSUpVHQWDWLRQ��/HVVDUG���������$ORUV�TXH�O·DQFUDJH�LQIRUPH�VXU� OHV
UHSqUHV�SUpH[LVWDQWV��O·REMHFWLYDWLRQ�GpFULW�OH�SURFHVVXV�GH�FDWpJRULVDWLRQ�TXL�HVW�EHDXFRXS�SOXV
TX·XQH�DFWLYLWp�FRJQLWLYH�LQGLYLGXHOOH�
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/RUVTX·XQ�SDUHQW�FURLW�TXH�OD�IHVVpH�HVW�XQ�FRPSRUWHPHQW�QRQ�YLROHQW��LO�QRXV�FRPPXQLTXH�VD
YLVLRQ� GH� OD� UpDOLWp�� VD� PDQLqUH� G·REMHFWLYHU� FH� TXL� HVW� HQ� IDLW� HVW� XQH� UHSUpVHQWDWLRQ� GH� OD
UpDOLWp��&HOOH�FL�HVW�YXH�j�WUDYHUV�XQ�SULVPH��GLURQW�OHV�FRQVWUXFWLYLVWHV��(OOH�HVW�QDWXUDOLVpH�GLURQW
G·DXWUHV� �/HVVDUG�� ������� ­� O·LPDJH� GH� FH� TXH� O·RQ� REVHUYH� GDQV� OH� GRPDLQH� GH� OD� YLROHQFH
FRQMXJDOH�� OHV� UpIpUHQWV� j� SDUWLU� GHVTXHOV� VH� FRQVWUXLVHQW� QRV� GpILQLWLRQV� FROOHFWLYHV� GH� OD
YLROHQFH�HQYHUV� O·HQIDQW� VRQW� ORLQ�GH� IDLUH� O·XQDQLPLWp��(W�SRXUWDQW�� FHV�GpILQLWLRQV� IDoRQQHQW
FRQVLGpUDEOHPHQW� OHV� SHUFHSWLRQV� HW� LQWHUSUpWDWLRQV� GHV� LQWHUDFWLRQV� VRFLDOHV� DLQVL� TXH� OD
FDSDFLWp� G·LQKLEHU� OHV� WHQGDQFHV� j� UpDJLU� GH� PDQLqUH� DJUHVVLYH� FKH]� OH� SDUHQW� LPSXLVVDQW�

GpSULPp��LUULWp�RX�HQ�FROqUH�

/D�IURQWLqUH�VXEWLOH�HQWUH�GLVFLSOLQHU�XQ�HQIDQW�HW�OH�YLROHQWHU

7RXW�FRPPH�FH�TXH�QRXV�REVHUYLRQV�GDQV� OD� OLWWpUDWXUH� VXU� OD�YLROHQFH�FRQMXJDOH�� OD�YLROHQFH
HQYHUV�XQ�HQIDQW�HVW�G·DERUG�DVVRFLpH�DX[�VHXOHV�DJUHVVLRQV�SK\VLTXHV�TXL�ODLVVHQW�GHV�PDUTXHV
�1H\�� ������� %HUJHU�� .QXWVRQ��0HKP� HW� 3HUNLQV�� ������� /D� QDWXUH� GHV� FRQGXLWHV� �DJUHVVLRQV
SK\VLTXHV��DLQVL�TXH� OD�VpYpULWp�GH� O·LPSDFW� �EOHVVXUH�SK\VLTXH�JUDYH��FRQVWLWXHQW� OHV�pOpPHQWV
GX�QR\DX�FHQWUDO�GH�OD�UHSUpVHQWDWLRQ�FROOHFWLYH�GH�FHWWH�YLROHQFH��3RXU�OHV�����pWXGLDQWV�VRXV�
JUDGXpV�j�TXL�RQ�GHPDQGDLW�G·pYDOXHU� OHXU�KLVWRLUH�GLVFLSOLQDLUH��XQH�SUDWLTXH� DEXVLYH�HVW�XQ
FRPSRUWHPHQW� SDUHQWDO� TXL� D� FRPPH� HIIHW� GH� EOHVVHU� O·HQIDQW� �LPSDFW�� �%RZHU� HW� .QXWVRQ�
�������3RXU�OD�PDMRULWp�G·HQWUH�HX[��OD�IHVVpH�Q·HVW�SDV�XQ�DFWH�DEXVLI��3DU�DLOOHXUV��rWUH�IUDSSp
DYHF�XQ�REMHW�HVW�JpQpUDOHPHQW�SHUoX�FRPPH�pWDQW�DEXVLI��QDWXUH�HW�VpYpULWp���3RXU�*UD]LDQR
HW�1DPDVWH���������LO�H[LVWHUDLW�GHV�FRQGXLWHV�YLROHQWHV�VRFLDOHPHQW�DFFHSWDEOHV�FRPPH�JLIOHU�
GRQQHU�OD�IHVVpH�HW�PrPH�IUDSSHU�GDQV�XQ�EXW�GLVFLSOLQDLUH��&HV�DXWHXUV�OHV�TXDOLILHQW�SRXU�OHXU
SDUW� GH� FRQGXLWHV� YLROHQWHV� VRXV� DEXVLYHV�� ,O� H[LVWHUDLW� DLQVL� XQ� FRQWLQXXP� GH� YLROHQFH
SDUHQWDOH�� 3RXU� G·DXWUHV� FKHUFKHXUV�� OHV� FRQGXLWHV� VRXV� DEXVLYHV� VRQW� DVVRFLpHV� j� GHV� IRUPHV
PLQHXUHV�GH�YLROHQFH� DORUV�TXH� OHV� FRQGXLWHV� DEXVLYHV� VRQW� LGHQWLILpHV� FRPPH�GHV� IRUPHV�GH
YLROHQFH� VpYqUH� �6WUDXV�� ������� 6WUDXV��*HOOHV� HW� 6WHLQPHW]�� �������'·DXWUHV� HQFRUH� YRQW� IDLUH
UpIpUHQFH� DX� FRQFHSW� GH� SXQLWLRQ� FRUSRUHOOH� HW� GH� SXQLWLRQ� VpYqUH� �©�KDUVK� SXQLVKPHQW�ª�

�.HOGHU�HW�DO���������
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3DUPL� OHV� PLOOLHUV� G·pWXGLDQWV� TXHVWLRQQpV� SDU� O·pTXLSH� GH� O·XQLYHUVLWp� G·,RZD� GXUDQW� XQH
SpULRGH�GH�GL[�DQV��.QXWVRQ�HW�6HOQHU�������������UDSSRUWHQW�DYRLU�pWp�SK\VLTXHPHQW�DEXVpV
SDU�OHXU�SDUHQW��&HOD�QH�UHSUpVHQWH�TX·XQ�TXDUW�GHV� MHXQHV�TXL�RQW�UDSSRUWp�DYRLU�pWp� O·REMHW
GH� SXQLWLRQV� SK\VLTXHV� VpYqUHV�� 6H� SHUFHYRLU� FRPPH� D\DQW� pWp� DEXVp� Q·HVW� SDV� UHOLp� j� XQ
FRPSRUWHPHQW� SDUHQWDO� VSpFLILTXH��&·HVW� SOXW{W� OH�QRPEUH�GH�GLIIpUHQWV�REMHWV� XWLOLVpV� SDU� OH
SDUHQW�DLQVL� TXH� OD�JUDYLWp�GHV�EOHVVXUHV�TXL� VHUYHQW�GH� UHSqUHV�SRXU� V·DXWR�pWLTXHWHU� FRPPH
D\DQW�pWp�DEXVp��/D�PRLWLp�GHV�KRPPHV�HW�GHV�IHPPHV�TXL�RQW�pWp�GLVFLSOLQpV�j�O·DLGH�GH�FLQT
REMHWV�HW�SOXV�VH�FRQVLGqUHQW�YLFWLPH�G·DEXV�SK\VLTXH��3OXV�LOV�UDSSRUWHQW�DYRLU�pWp�SOXVLHXUV�IRLV
EOHVVpV�� SOXV� LOV� UHFRQQDLVVHQW� DYRLU� pWp� DEXVpV�� &H� Q·HVW� TX·XQ� TXDUW� GHV� IHPPHV� HW� XQ
FLQTXLqPH�GHV�KRPPHV�EOHVVpV� DVVH]� VpYqUHPHQW�SRXU� DYRLU� HX�EHVRLQ�G·DVVLVWDQFH�PpGLFDOH�
TXL�FRQVLGqUHQW�DYRLU�pWp�DEXVpV�SK\VLTXHPHQW�SDU� OHXU�SDUHQW��/RUVTXH� OHV�EOHVVXUHV� LQIOLJpHV
RQW�QpFHVVLWp�GHX[�FRQVXOWDWLRQV�PpGLFDOHV�HW�SOXV��FHWWH�SURSRUWLRQ�V·pOqYH�DX[�GHX[� WLHUV�GH
O·pFKDQWLOORQ��(Q�VRPPH��XQ�DGXOWH�GRLW�DYRLU�pWp� VpYqUHPHQW�SXQLV�SRXU�TXDOLILHU�GH�YLROHQW
RX� DEXVLI� OHV� FRPSRUWHPHQWV� GHV� SDUHQWV�� ÈWUH� FRQVFLHQW� G·DYRLU� pWp� DEXVp� SK\VLTXHPHQW� QH
VHPEOHUDLW� GRQF� SDV� rWUH� XQ� SURFHVVXV� DXWRPDWLTXH�� /H� GpIL� HVW� G·DXWDQW� SOXV� JUDQG� ORUVTXH
O·DEXV�HVW�SV\FKRORJLTXH�

/HV�FRQWHQXV�DVVRFLpV�DX[�UHSUpVHQWDWLRQV�GH�OD�YLROHQFH�SV\FKRORJLTXH

'DQV� O·LQVWUXPHQW� pODERUp� SDU� 6WUDXV� HW� VRQ� pTXLSH�� OH� &RQIOLFW� 7DFWLF� 6FDOH� �RX� 45&
4XHVWLRQQDLUH�GH�UpVROXWLRQ�GH�FRQIOLWV���OHV�DJUHVVLRQV�SV\FKRORJLTXHV�QH�VRQW�SDV�FRQVLGpUpHV
FRPPH� pWDQW� YLROHQWHV�� 3RXU� FHV� FKHUFKHXUV�� OD� YLROHQFH� VH� OLPLWH� DX[� VHXOHV� DJUHVVLRQV
SK\VLTXHV��(W�SRXUWDQW��OHV�PDXYDLV�WUDLWHPHQWV��O·DEXV�SK\VLTXH�FRPPH�OD�QpJOLJHQFH�SK\VLTXH
VRQW�VRXYHQW�DFFRPSDJQpV�GH�PDOWUDLWDQFH�SV\FKRORJLTXH�UHOLpH�j�GHV�FRPPLVVLRQV�FRPPH�j
GHV� RPLVVLRQV��� LQWLPLGDWLRQ� RX� WHUURULVPH�� UHMHW�� QpJOLJHQFH� pPRWLRQQHOOH�� 'DQV� O·pWXGH
G·LQFLGHQFH�TXpEpFRLVHV�� OHV� LQWHUYHQDQWV�HQ�SURWHFWLRQ�pYDOXHQW�TXH�FH�SUREOqPH�HVW�SUpVHQW
GDQV� SUqV� G·XQ� VLJQDOHPHQW� VXU� ����� 'HV� pWXGHV� SRSXODWLRQQHOOHV�� WDQW� TXpEpFRLVH� TX·pWDWV�
XQLHQQH�� HVWLPHQW� TX·HQYLURQ� ����� GHV� HQIDQWV� VRQW� DJUHVVpV� SV\FKRORJLTXHPHQW�� 0DOR�
0RUHDX� HW� DO�� ������� FRQVWDWHQW� TXH� OH� SURILO� G\DGLTXH� SDUHQW�HQIDQW� OH� SOXV� j� ULVTXH� GH
PDOWUDLWDQFH�SV\FKRORJLTXH�IDLW�SDUWLH�SULQFLSDOHPHQW�GH�IDPLOOHV�TXL�UHoRLYHQW�GHV�VHUYLFHV�GH
OD�SURWHFWLRQ�GH�OD�MHXQHVVH�

*LRYDQQL� HW� %HFHUUD� �������RQW� GHPDQGp� j� GHV� SDUHQWV� HW� j� GHV� SURIHVVLRQQHOV� G·pYDOXHU� OD
VpYpULWp�GHV�VLWXDWLRQV�TXL�LPSOLTXDLHQW�GH� O·DEXV�pPRWLRQQHO���FHX[�FL� O·RQW�V\VWpPDWLTXHPHQW
MXJp�PRLQV�VpULHX[�TXH�OHV�FDV�G·DEXV�SK\VLTXH�RX�VH[XHO��7RXWHIRLV��%XUQHWW��������D�H[DPLQp
OH� QLYHDX� GH� FRQVFLHQFH� �©�DZDUHQHVV�ª�� GH� SURIHVVLRQQHOV� HW� GH� FLWR\HQV� j� SURSRV� GH� FH
SUREOqPH�� 3DUPL� OHV� ��� FRPSRUWHPHQWV� VRXPLV�� �� RQW� pWp� FRQVLGpUpV� SV\FKRORJLTXHPHQW
DEXVLIV��� OH� FRQILQHPHQW�� O·KXPLOLDWLRQ� SXEOLTXH� VpYqUH�� OH� IDYRULWLVPH� �V\QGURPH� GH
&HQGULOORQ����� O·DEXV� YHUEDO� VpYqUH���� OHV�PHQDFHV���� O·LQFLWDWLRQ� j� OD� GpOLQTXDQFH�� OH� UHIXV� GH
WUDLWHPHQW� SV\FKLDWULTXH�� OH� PDQTXH� G·RSSRUWXQLWpV� SRXU� VWLPXOHU� OH� GpYHORSSHPHQW
pPRWLRQQHO� HW� VRFLDO��� HW� O·HQYLURQQHPHQW� IDPLOLDO� QRQ� FKDOHXUHX[���� /H� FRPSRUWHPHQW
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LPPRUDO�GX�SDUHQW�HVW� OH� VHXO�TXL�Q·D�SDV�pWp�pYDOXp�SV\FKRORJLTXHPHQW�DEXVLI��/HV� VXMHWV�GH
FHWWH� pWXGH� RQW� DXVVL� MXJp� FHV� FRPSRUWHPHQWV� FRPPH� pWDQW� GHV� pYpQHPHQWV� VXIILVDPPHQW
VpULHX[�SRXU�MXVWLILHU�XQH�LQWHUYHQWLRQ�

7URLV� JUDQGHV� FDWpJRULHV� GH� YLROHQFH� SV\FKRORJLTXH� pPHUJHQW� GH� OD� UHFKHUFKH� TXDOLWDWLYH� GH
*DJQp��������j�SDUWLU�G·HQWUHYXHV�HQ�SURIRQGHXU�UpDOLVpHV�DXSUqV�GH����DGXOWHV���DFWHV�FRPPLV�
RPLVVLRQV� HW� YLROHQFH� LQGLUHFWH�� /HV� FRPPLVVLRQV� VRQW� GHV� FRQGXLWHV� TXL� FLEOHQW� GLUHFWHPHQW
O·HQIDQW�DYHF�XQH�LQWHQWLRQ�PDOYHLOODQWH�RX�QRQ�GH�OD�SDUW�GX�SDUHQW���UHMHW����GpQLJUHPHQW���
IDYRULWLVPH���� GXUHWp� HW� VpYpULWp� H[FHVVLYH���� LQWLPLGDWLRQ�� PHQDFHV� HW� JHVWHV� WHUURULVDQWV���
HQWUDYH�j�OD�UpDOLVDWLRQ�GH�VRL���HW�FRQWU{OH�DEXVLI����/HV�RPLVVLRQV�UpIqUHQW�j�GHV�PDQTXHV�TXL
RQW� XQ� FDUDFWqUH� FKURQLTXH� HW� VHUYHQW� ELHQ� VRXYHQW� GH� WRLOH� GH� IRQG� j� GHV� FRPPLVVLRQV��
PDQTXH� GH� VHQVLELOLWp� DX[� EHVRLQV�� LQGLIIpUHQFH�� DEDQGRQ�� /D� YLROHQFH� LQGLUHFWH� UpIqUH� j� GHV
PRGHV�GH�YLH�GX�SDUHQW�HW�j� VRQ�pWDW�GH� VDQWp�PHQWDOH��� H[SRVLWLRQ�j� OD�YLROHQFH� FRQMXJDOH�
UHQYHUVHPHQW�GHV� U{OHV�� DOLpQDWLRQ� HW� FRUUXSWLRQ���� /H� FRPSRUWHPHQW� LPPRUDO� GX� SDUHQW� HVW
GDQV�FHWWH�pWXGH�SHUoX�SV\FKRORJLTXHPHQW�YLROHQW��,O�\�D�XQH�FRQYHUJHQFH�TXDVL�SDUIDLWH�HQWUH
OHV� FDWpJRULHV� TXL� RQW� pPHUJp� GX� GLVFRXUV� GHV� SDUWLFLSDQWV� HW� FHOOHV� TXL� RQW� pWp� MXVTX
j
PDLQWHQDQW� FRQVWUXLWHV� SDU� OD� FRPPXQDXWp� VFLHQWLILTXH�� 8QH� VHXOH� H[FHSWLRQ� j� OD� UqJOH��� OHV
SDUWLFLSDQWV� RQW� PLV� HQ� pYLGHQFH� XQH� QRXYHOOH� VRXV�FDWpJRULH��� OH� FRQWU{OH� DEXVLI� SDU
PDQLSXODWLRQ� �GLVWLQFW� GX� FRQWU{OH� H[HUFp� SDU� FKDQWDJH� DIIHFWLI��� *DJQp� ������� D�� HQ� RXWUH�
LGHQWLILp�TXH�O·LPSDFW�GHV�DJUHVVLRQV�SV\FKRORJLTXHV�pWDLW�DX�F±XU�GH�OD�UHSUpVHQWDWLRQ�VRFLDOH
GH� OD�YLROHQFH�SV\FKRORJLTXH�FKH]� OHV����DGXOWHV� LQWHUYLHZpV�GDQV� VRQ�pWXGH�� ,O� \� D�YLROHQFH
ORUVTX·LO� \� D� EOHVVXUHV� RX�PHQDFHV� j� O·LQWpJULWp� SV\FKRORJLTXH��2Q� UpIqUH� DX[� LGpHV� VXLYDQWHV

SRXU�FRQFUpWLVHU�FH�SKpQRPqQH�SDU�HVVHQFH�SOXV�DEVWUDLW�HW�LQWDQJLEOH��

©�OD�GHVWUXFWLRQ���oD�JUXJH��oD�FDVVH��oD�pFUDVH��oD�DEDW��oD�DQpDQWLW��

OD�GpYDORULVDWLRQ���oD�DEDLVVH��oD�UDEDLVVH��oD�GLPLQXH��oD�GpSUpFLH��oD�GLVTXDOLILH��
OD�SHUWH���oD�JkFKH�OD�YLH��oD�IDLW�SHUGUH��oD�FRXSH��oD�HQOqYH�TXHOTXH�FKRVH��
O·LPSDFW��OD�VpTXHOOH���oD�IDLW�PDO��oD�IDLW�VRXIIULU��oD�UHQG�SRJQp��oD�WUDXPDWLVH��oD�ODLVVH

GHV�WUDFHV��oD�pEUDQOH��GpEDODQFH��GpVRUJDQLVH«�ª��*DJQp��������S�����

/D�YLROHQFH�SV\FKRORJLTXH�HVW�JpQpUDOHPHQW�GpILQLH�HQ�FRPSDUDLVRQ�DYHF�OD�YLROHQFH�SK\VLTXH
�*DJQp���������/HV�YDOHXUV��DWWLWXGHV�HW�FUR\DQFHV�j�SURSRV�GHV�GURLWV�HW�GHV�EHVRLQV�GHV�MHXQHV�
GX� U{OH� SDUHQWDO� HW� G·XQH� FHUWDLQH� FRQFHSWLRQ� GH� FH� TX·HVW� XQH� UHODWLRQ� SDUHQW�HQIDQW� GH
TXDOLWp�LQIOXHQFHQW�OD�FRQFHSWLRQ�GH�FH�TXL�HVW�SV\FKRORJLTXHPHQW�YLROHQW�

/HV�IDFWHXUV�TXL�LQIOXHQFHQW�OHV�GpILQLWLRQV�GH�FH�TXL�HVW�YLROHQW�RX�PDOWUDLWDQW

­� O·LQVWDU�GX�SRLQW�GH�YXH�DPHQp�SDU�*D]LDQR�HW�1DPDVWH� ��������*DJQp� �������pWDEOLW�XQH
GLVWLQFWLRQ�LQWpUHVVDQWH�HQWUH�GHV�FRQGXLWHV�TXL�PHQDFHQW� OH�ELHQ�rWUH�HW� OD�TXDOLWp�GH�YLH�GHV
HQIDQWV� HW� FHOOHV� TXL� FRPSURPHWWHQW� VD� VpFXULWp� HW� VRQ� GpYHORSSHPHQW��� OHV� SUHPLqUHV� VRQW
TXDOLILpHV�GH�YLROHQWHV�HW� OHV�VHFRQGHV�VRQW�DVVRFLpHV�j�GH� O·DEXV��5DSSHORQV�DXVVL�TX·j� O·LQVWDU
GHV� WUDYDX[� GH� 2XHOOHW� HW� &OpPHQW� ������� GDQV� OH� GRPDLQH� GH� OD� YLROHQFH� FRQMXJDOH�� OHV
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UHSUpVHQWDWLRQV� GH� YLROHQFH� SV\FKRORJLTXH� GHV� SDUWLFLSDQWV� GH� O·pWXGH� GH� *DJQp� ������
V·RUJDQLVHQW� SULQFLSDOHPHQW� DXWRXU� GH� O·LPSDFW� SV\FKRORJLTXH� SHUoX� GHV� FRQGXLWHV� VXU� OD
YLFWLPH�� /·LQWHQWLRQ� GH� QXLUH� RX� GH� IDLUH�PDO� QH� VHPEOH� SDV� XQH� FRQGLWLRQ� QpFHVVDLUH� SRXU
GpILQLU� XQH� VLWXDWLRQ� FRPPH� SV\FKRORJLTXHPHQW� PDOWUDLWDQWH�� 3RUWZRRG� ������� IRXUQLW� GHV
LQIRUPDWLRQV�LQWpUHVVDQWHV�j�SURSRV�GHV�UpIpUHQWV�VXU�OHVTXHOV�OHV�DGXOWHV�VH�EDVHQW�SRXU�MXJHU�VL
GHV�FRPSRUWHPHQWDX[�VRQW�RX�QRQ�PDOWUDLWDQWV��'DQV�FHWWH�pWXGH�� OHV�FRQGXLWHV�PDOWUDLWDQWHV
VRQW� GH� QDWXUH� SK\VLTXH�� SV\FKRORJLTXH� HW� VH[XHOOH�� ­� OD� GLIIpUHQFH� GH� *DJQp� �������� OD
PpWKRGRORJLH�GH�FHWWH�pWXGH�HVW�TXDQWLWDWLYH�HW�GpGXFWLYH��3OXV�GH�����DGXOWHV��GRQW�OD�PRLWLp
VRQW�GHV�SDUHQWV��RQW�j�pWDEOLU�O·LPSRUWDQFH�GH����IDFWHXUV�TXL�LQIOXHQFHQW�OH�SOXV�OHXU�MXJHPHQW
ORUVTX·LOV� RQW� j� GpWHUPLQHU� XQ� FDV� GH� PDOWUDLWDQFH�� &HUWDLQV� pOpPHQWV� UpIqUHQW� DX[� LPSDFWV
SK\VLTXHV�HW�SV\FKRORJLTXHV�SHUoXV�RX�SUREDEOHV���j�OD�QDWXUH��j�O·LQWHQVLWp�RX�j�OD�VpYpULWp�GHV
FRQGXLWHV���j�O·LQWHQWLRQ�GH�O·DJUHVVHXU�RX�j�O·LQWHUSUpWDWLRQ�TX·HQ�IDLW�OD�YLFWLPH���HQILQ�FHUWDLQV
UpIqUHQW�j�GHV� FDXVHV� FKH]� O·DJUHVVHXU�TXL�SRXUUDLHQW�pYHQWXHOOHPHQW�H[FXVHU� VRQ�JHVWH� �VDQWp
PHQWDOH��DOFRROLVPH��KLVWRLUH�GH�PDOWUDLWDQFH���/HV�IDFWHXUV�OHV�SOXV�LQIOXHQWV�SRXU�FRQVWUXLUH�OH
MXJHPHQW� GHV� VXMHWV� VRQW� G·DERUG� O·LPSDFW� SK\VLTXH� HW� SV\FKRORJLTXH�� UpHO� RX� SRWHQWLHO� VXU
O·HQIDQW��&HV�REVHUYDWLRQV�FRUURERUHQW�FH�TXH�OHV�SDUWLFLSDQWV�GH�O·pWXGH�GH�*DJQp��������RQW
UpYpOp���OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�V·HIIHFWXH�G·DERUG�SDU�OD�SHUFHSWLRQ�GHV�FRQVpTXHQFHV
VXU�OD�YLFWLPH��(OOHV�LQYLWHQW�DXVVL�j�pODUJLU�QRV�GpILQLWLRQV�HQ�LQFOXDQW�OD�QRWLRQ�GH�FRQVpTXHQFHV
SUREDEOHV��� FHW� DMRXW� DSSDUDvW� G·DXWDQW� SOXV� SHUWLQHQW� SRXU� OHV� VLWXDWLRQV� GH� YLROHQFH
SV\FKRORJLTXH� R�� SDU� HVVHQFH� DXFXQH� EOHVVXUH� SK\VLTXH� Q·HVW� GLVFHUQDEOH� �%XUQHWW�� ������
3OXVLHXUV� pOpPHQWV� UHOLpV� DX[� FRQGXLWHV� FRPPH� WHOOHV� UHWLHQQHQW� pJDOHPHQW� O·DWWHQWLRQ� GHV
VXMHWV��� OHV� DFWHV� GH� W\SH� VH[XHO�� OD� IUpTXHQFH� HW� OD� VpYpULWp� GH� O·DFWH� VRQW� GHV� LQIRUPDWLRQV
SHUWLQHQWHV�SRXU�pODERUHU�XQH�RSLQLRQ��/·LQWHQWLRQ�GH�O·DJUHVVHXU�GH�PrPH�TXH�OD�VLJQLILFDWLRQ
GX�JHVWH�SRXU�OD�YLFWLPH�YLHQQHQW�SDU�OD�VXLWH��7RXWHIRLV��'XUQLQJ�HW�)RUWLQ��������GpSORUHQW�OH
SHX�G·LPSRUWDQFH�JpQpUDOHPHQW�DFFRUGpH�j�O·LQWHUSUpWDWLRQ�TXH�OH�MHXQH�GRQQH�j�O·pYpQHPHQW
GDQV� OHV� VLWXDWLRQV� GH� PDOWUDLWDQFH�� &HUWDLQV� IDFWHXUV� TXL� SRXUUDLHQW� GLVFXOSHU� SDUWLHOOHPHQW
O·DJUHVVHXU� VRQW� SULV� HQ� FRQVLGpUDWLRQ��PDLV� GDQV� XQH�PRLQV� JUDQGH�PHVXUH�� /HV� UpVXOWDWV� GH
FHWWH�pWXGH� ODLVVHQW�SHQVHU�TXH� OH�SURFHVVXV�GH�GpILQLWLRQ�GH� OD�YLROHQFH� VH� FRQVWUXLW� G·DERUG
SDU� OD� QDWXUH� HW� SDU� OHV� FRQVpTXHQFHV� GHV� DFWHV�� &HUWDLQV� IDFWHXUV� FRQWH[WXHOV� SHXYHQW
QpDQPRLQV�DIIHFWHU�OH�MXJHPHQW�GH�OD�SHUVRQQH�

/HV�H[SpULHQFHV�VRFLDOHV�TXL�FRQGLWLRQQHQW�FHV�UHSUpVHQWDWLRQV

3DUPL� OHV� IDFWHXUV� VRFLRGpPRJUDSKLTXHV� pWXGLpV�� OH� JHQUH� GX� SDUHQW� HVW� OD� YDULDEOH� OD� SOXV
UpJXOLqUHPHQW� DVVRFLpH� j� XQH� FRQFHSWLRQ� UHVWUHLQWH� GH� OD� YLROHQFH�� /HV� DXWUHV� YDULDEOHV
VRFLRGpPRJUDSKLTXHV� pWXGLpHV�QH�SHUPHWWHQW� SDV� GH� FRQFOXUH� j� XQH� DVVRFLDWLRQ� FODLUH� HQWUH�
G·XQH�SDUW��OH�UHYHQX��OD�VFRODULWp�RX�PrPH�O·kJH�GX�SDUHQW�HW��G·DXWUH�SDUW��XQH�GpILQLWLRQ�SOXV
RX�PRLQV�pWURLWH�GH� OD�YLROHQFH�SK\VLTXH�RX�SV\FKRORJLTXH��)RUWLQ���������3RUWZRRG��������
/HV�IHPPHV�UHFRQQDLVVHQW�JpQpUDOHPHQW�SOXV�OHV�VLWXDWLRQV�R��LO�\�D�GH�OD�YLROHQFH�SDUHQWDOH�GH
PrPH�TX·HOOHV� LQFOXHQW�JpQpUDOHPHQW�SOXV�GH�FRPSRUWHPHQWV�GDQV�FH�TXL� OD�GpILQLW� �%XUQHWW�
������� )RUWLQ�� ������� .QXWVRQ� HW� 6HOQHU�� ������� 'DQV� O·pWXGH� GH� %XUQHWW� �������� OD� VHXOH
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FDWpJRULH� VRFLDOH� TXL� GLVFULPLQH� OHV� pYDOXDWLRQV� GHV� VXMHWV� HVW� OHXU� JHQUH�� ÈWUH� SDUHQW� RX
WUDYDLOOHXU�VRFLDO��IDPLOLDULWp�DYHF�FH�SUREOqPH��QH�VHPEOHQW�SDV�DIIHFWHU�O·pYDOXDWLRQ�GH�FH�TXL
HVW�RX�QRQ�YLROHQW�SV\FKRORJLTXHPHQW��'H�SOXV�� OHV� IHPPHV�GH� O·pWXGH�GH�.QXWVRQ�HW� 6HOQHU
�������VRQW�SOXV�VXVFHSWLEOHV�GH�UHFRQQDvWUH�OHXU�SDVVp�G·DEXV�TXH�OHV�KRPPHV��/·kJH�QH�VHPEOH
SDV� QRQ� SOXV� rWUH� DVVRFLp� j� GHV� UHSUpVHQWDWLRQV� GLVWLQFWHV� GH� OD� YLROHQFH�� 7RXWHIRLV�� OHV
SURIHVVLRQQHOV� TXL� RQW� GpMj� WUDYDLOOp� DYHF� GHV� HQIDQWV� PDOWUDLWpV� WUDLWHQW� GLIIpUHPPHQW
O·LQIRUPDWLRQ� TXH� FHX[� TXL� Q·RQW� SDV� FHV� H[SpULHQFHV��� OHXU� MXJHPHQW� VH� FRQVWUXLW
SULQFLSDOHPHQW� DXWRXU� GH� O·LPSDFW� SV\FKRORJLTXH� HW� OD� VpYpULWp� GHV� FRQGXLWHV� DORUV� TX·LOV
DFFRUGHQW� QHWWHPHQW� PRLQV� G·LPSRUWDQFH� DX[� IDFWHXUV� TXL� SRXUUDLHQW� H[FXVHU� O·DJUHVVHXU�
7RXWHIRLV��OHV�VLWXDWLRQV�DPELJXsV�VRQW�pYDOXpHV�SOXV�DEXVLYHV�SDU�OHV�QRQ�SURIHVVLRQQHOV�

/·KLVWRLUH�GH�PDOWUDLWDQFH

/·KLVWRLUH� GH�PDOWUDLWDQFH� RX� GH� YLROHQFH� HVW� pJDOHPHQW� XQ� GpWHUPLQDQW� LPSRUWDQW� GDQV� OHV
SHUFHSWLRQV� HW� OD� UHFRQQDLVVDQFH� GH� OD� YLROHQFH� SDUHQWDOH�� 'DQV� OD� UHFKHUFKH� GH� %RZHU� HW
.QXWVRQ���������OHV�pWXGLDQWV�TXL�UDSSRUWHQW�DYRLU�pWp�O·REMHW�GH�FRQGXLWHV�GH�YLROHQFH�VpYqUH
HW� TXL� QH� VH� SHUoRLYHQW� SDV� DYRLU� pWp� SK\VLTXHPHQW� DEXVpV� RQW� WHQGDQFH� j� FODVVLILHU� PRLQV
G·pYpQHPHQWV� GLVFLSOLQDLUHV� FRPPH� DEXVLIV� TXH� FHX[� TXL� RQW� pWp� SXQLV� SK\VLTXHPHQW
VpYqUHPHQW�PDLV�TXL�UDSSRUWHQW�DYRLU�pWp�YLFWLPHV�G·DEXV��/D�QRQ�UHFRQQDLVVDQFH�GH�VD�SURSUH
YLFWLPLVDWLRQ� SHXW� V·DMRXWHU� FRPPH� IDFWHXU� GH� ULVTXH��� HOOH� SHXW� PrPH� rWUH� DVVRFLpH� j� XQ
SURFHVVXV� GH� WROpUDQFH� HW� GH� MXVWLILFDWLRQ� GH� SUDWLTXHV� GLVFLSOLQDLUHV� SUREOpPDWLTXHV�
/·DSSUpFLDWLRQ� GHV� FRQGXLWHV� GH� YLROHQFH� PLQHXUH� HVW� pJDOHPHQW� DIIHFWpH� SDU� O·H[SpULHQFH�
0rPH�VL� OD�SOXSDUW�GHV�pWXGLDQWV�GH� O·pWXGH�FRQVLGqUHQW� OD�IHVVpH�FRPPH�XQ�DFWH�QRQ�DEXVLI�
FHWWH�WHQGDQFH�HVW�DFFHQWXpH�ORUVTXH�OH�MHXQH�DGXOWH�UDSSRUWH�DYRLU�OXL�PrPH�UHoX�OD�IHVVpH��(W
VL��DX�FRQWUDLUH��XQH�PDMRULWp�FRQVLGqUH�TXH�IUDSSHU�DYHF�XQ�REMHW�HVW�DEXVLI��FHX[�TXL�RQW�pWp
YLFWLPH�G·XQH� WHOOH�SUDWLTXH�RQW�SOXV� WHQGDQFH�j� O·pYDOXHU�QRQ�DEXVLYH��3RUWZRRG��������Q·D
UHOHYp�DXFXQH�UHODWLRQ�HQWUH��G·XQH�SDUW��XQH�H[SpULHQFH�GH�YLFWLPLVDWLRQ�HW��G·DXWUH�SDUW�� OHV
FRQWHQXV� j� SDUWLU� GHVTXHOV� RQ� GpILQLW� OD� YLROHQFH� HW� OHV� UpIpUHQWV� VXU� OHVTXHOV� UHSRVHQW� FHV
GpILQLWLRQV�� 7RXWHIRLV�� LO� HVW� SRVVLEOH� TXH� OHV� VXMHWV� VRXV�HVWLPHQW� OHXU� SURSUH� H[SpULHQFH� GH
YLROHQFH�RX�GH�PDOWUDLWDQFH�

/HV�SUDWLTXHV�SDUHQWDOHV

/HV� SUDWLTXHV� SDUHQWDOHV� VRQW� DXVVL� DVVRFLpHV� j� OD� FRQFHSWLRQ� GH� OD� YLROHQFH� SDUHQWDOH�� 'DQV
O·pWXGH� GH�0RUHDX� HW� DO�� �������� OHV� MHXQHV� PqUHV� FRQVLGpUpHV� j� ULVTXH� HW� PDOWUDLWDQWHV� TXL
UDSSRUWHQW�YLYUH�OH�QLYHDX�GH�VWUHVV�SDUHQWDO�OH�SOXV�pOHYp�VRQW�FHOOHV�TXL�RQW�XQH�FRQFHSWLRQ�GH
OD� YLROHQFH� SDUHQWDOH� OD� SOXV� pWURLWH�� HQ� SDUWLFXOLHU� ORUVTX·LO� HVW� TXHVWLRQ� G·LQWLPLGDWLRQ�PDLV
DXVVL� GH� UHMHW�� /HV� JUDQGV�PqUHV�� pJDOHPHQW� LQWHUYLHZpHV�� GpILQLVVHQW� GH�PDQLqUH� HQFRUH� SOXV
UHVWUHLQWHV� OD� YLROHQFH� SDUHQWDOH�� SDUWLFXOLqUHPHQW� HQ� FH� TXL� FRQFHUQH� OHV� FRQGXLWHV� GH� UHMHW�
&HWWH� GHUQLqUH� REVHUYDWLRQ� ODLVVH� VXJJpUHU� OD� SRVVLELOLWp� TXH� OHV� GpILQLWLRQV� GH� OD� YLROHQFH
V·DQFUHQW�DXVVL�GDQV�XQH�KLVWRLUH�IDPLOLDOH�
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/HV�DWWLWXGHV�SDUHQWDOHV

'HV� FUR\DQFHV� WROpUDQWHV� VRQW� FHOOHV� TXL� FDXWLRQQHQW�� OpJLWLPHQW� HW� EDQDOLVHQW� OHV� SUDWLTXHV
SDUHQWDOHV� FRHUFLWLYHV�� OHV� UHQGDQW� SOXV� DFFHSWDEOHV� DX[� \HX[� GHV� SDUHQWV� �)RUWLQ�� ������� /D
WROpUDQFH�j�OD�YLROHQFH�VH�WUDGXLW�QRWDPPHQW�SDU�XQH�FRQFHSWLRQ�SOXW{W�QpJDWLYH�GH�O·HQIDQFH�
SDU�OD�WHQGDQFH�j�DSSURXYHU�GHV�SUDWLTXHV�GLVFLSOLQDLUHV�FRHUFLWLYHV��SDU�OD�PLQLPLVDWLRQ�GH�OD
JUDYLWp�GHV�EHVRLQV�H[SULPpV�SDU�FHUWDLQV�FRPSRUWHPHQWV�QpJDWLIV�GHV�HQIDQWV�RX�HQFRUH��SDU�OD
QRQ�UHFRQQDLVVDQFH�RX�OD�QpJDWLRQ�GH�O·LPSDFW�GX�FRQWU{OH�FRHUFLWLI�VXU� OHV�SHUVRQQHV��'RGJH
HW�DO��������GDQV�)RUWLQ���������(Q�UpVXPp��GHV�FUR\DQFHV�WROpUDQWHV�VRQW�FHOOHV�TXL�IRQW�FURLUH
TXH� GHV� SUDWLTXHV� FRHUFLWLYHV� VRQW� HIILFDFHV� SRXU� pGXTXHU� O·HQIDQW� HW� TX·HOOHV� VRQW� VDQV

FRQVpTXHQFHV�QpJDWLYHV�SRXU�OXL��6WUDXV��������

½ ©�6L�RQ�HVW�VpYqUH�HQYHUV� O·HQIDQW�� LO�QRXV� UHPHUFLHUD�SOXV�WDUG�ª� �WKpRULHV� VXU� OHV�SUDWLTXHV
SDUHQWDOHV��

½ /HV�HQIDQWV�RQW�EHVRLQ�G·XQH�ERQQH�SRLJQH�G·DXWRULWp�SRXU� VH� VHQWLU�HQ�VpFXULWp��WKpRULHV
VXU�OHV�SUDWLTXHV�SDUHQWDOHV��

½ 8QH�WDSH�VXU�OHV�IHVVHV�Q·D�MDPDLV�IDLW�GH�WRUW��WKpRULHV�VXU�OHV�SUDWLTXHV�SDUHQWDOHV��

½ ,O�\�D�GHV�HQIDQWV�TXL�RQW�EHVRLQ�GH�VH�IDLUH�EUDVVHU�XQH�IRLV�GH�WHPSV�HQ�WHPSV��WKpRULHV�VXU
SUDWLTXHV�SDUHQWDOHV��

½ /HV�HQIDQWV�SOHXUHQW�VRXYHQW�SRXU�ULHQ��PLQLPLVDWLRQ�GHV�EHVRLQV��

½ $XMRXUG·KXL��OHV�HQIDQWV�QH�UHVSHFWHQW�SOXV�OHXUV�SDUHQWV��WKpRULH�VXU�O·HQIDQFH��

½ /HV�HQIDQWV�PHQWHQW�IDFLOHPHQW��WKpRULH�VXU�O·HQIDQFH��

½ /HV�HQIDQWV�Q·RQW�SDV�GH�OLPLWHV��WKpRULH�VXU�O·HQIDQFH����

/HV�WKpRULHV�j�SURSRV�GH�O·HQIDQFH�HW�GH�O·pGXFDWLRQ

%DXPULQG� ������� D� GHSXLV� SOXVLHXUV� DQQpHV� H[DPLQp� OHV� UHODWLRQV� HQWUH� OD� PDQLqUH� GRQW� OH
SDUHQW�MRXH�VRQ�U{OH�HW�OH�GpYHORSSHPHQW�GHV�HQIDQWV��7URLV�FRQWH[WHV�IDPLOLDX[�RQW�pPHUJp�GH
VHV�WUDYDX[���OHV�IDPLOOHV�DXWRULWDLUHV��SHUPLVVLYHV�HW�DXWRFUDWLTXHV��'DQV�OHV�IDPLOOHV�DXWRULWDLUHV�
OD�FRQFHSWLRQ�GH�O·pGXFDWLRQ�IDYRULVH�XQ�SRVLWLRQQHPHQW�KLpUDUFKLTXH�DYDQWDJHDQW� OH�SDUHQW��
RQ�REVHUYH� O·LQYHUVH�GDQV� OHV� IDPLOOHV�SHUPLVVLYHV�DORUV�TXH�GDQV� OHV� IDPLOOHV�DXWRFUDWLTXHV�� OH
SDUHQW�GpWLHQW� O·DXWRULWp�PDLV�HOOH�HVW�H[HUFpH�GH�PDQLqUH�pFODLUpH�GDQV� OH�PHLOOHXU� LQWpUrW�GH
O·HQIDQW��'DQV� OHV� VRFLpWpV�GLWHV� DYDQFpHV�� OH�GpYHORSSHPHQW�GH� O·HQIDQW� V·DYqUH� SOXV�RSWLPDO
GDQV� OD� G\QDPLTXH� DXWRFUDWLTXH� �%DXPULQG�� �������&H�TXL�GLVWLQJXH�XQH�PDQLqUH� DXWRULWDLUH
G·rWUH� SDUHQW� G·XQH� PDQLqUH� DXWRFUDWLTXH�� F·HVW� O·DSSURFKH� pGXFDWLYH� TXL� HVW� SUDWLTXpH��� OD
SUHPLqUH�VH�FHQWUH�SOXV�VXU� OH�SDUHQW��©�SDUHQW�FHQWHUHG�ª��HW�SDUIRLV�YHUV�GHV�REMHFWLIV�j�FRXUW
WHUPH� �IDLUH� FHVVHU� OH� FRPSRUWHPHQW� LQDSSURSULp�� DORUV� TXH� OD� VHFRQGH�SUHQG� VRQ� DSSXL� VXU
O·HQIDQW� �©�FKLOG�FHQWHUHG�ª���&H� TXL� GLVWLQJXH� XQH�PDQLqUH� SHUPLVVLYH� G·pGXTXHU� GH� FHOOH� TXL
VHUDLW� DXWRFUDWLTXH� F·HVW� OH� PDQTXH� G·HQFDGUHPHQW� GH� OD� SUHPLqUH� HW� O·H[HUFLFH� GH� FHWWH
IRQFWLRQ�GDQV�OD�VHFRQGH��/H�SDUHQW�DXWRULWDLUH�PLVH�GDYDQWDJH�VXU�O·REpLVVDQFH�HW�OH�UHVSHFW�GH
O·DXWRULWp��&HV�SDUHQWV�VRQW�VXUWRXW�GHPDQGDQWV�HW�SHX�UpSRQGDQWV���OHXUV�HQIDQWV�VHUDLHQW�SOXV
UHWLUpV�HW�PpILDQWV��&KH]�OH�SDUHQW�DXWRFUDWLTXH�OHV�REMHFWLIV�GH�O·pGXFDWLRQ�VRQW�OD�VRFLDOLVDWLRQ
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SOXV�ODUJH�GH�O·HQIDQW���OH�SDUHQW�HVW�j� OD�IRLV�UpSRQGDQW�HW�GHPDQGDQW��/HXUV�HQIDQWV�VHUDLHQW
SOXV�DXWRQRPHV��FXULHX[�HW�FDSDEOHV�G·DXWRFRQWU{OH��'DQV�OHV�IDPLOOHV�SHUPLVVLYHV��OH�SDUHQW�HVW
VXUWRXW� UpSRQGDQW��� OHXUV� HQIDQWV� VHUDLHQW� PRLQV� DXWRQRPHV� HW� PRLQV� FXULHX[�
&RPSDUDWLYHPHQW�j�GHV�SDUHQWV�GRQW�O·HQIDQW�HW�OHV�UHODWLRQV�VRQW�SULRULVpV��OHV�SDUHQWV�TXL�VRQW
FHQWUpV� VXU� OHXUV�SURSUHV�REMHFWLIV� VHUDLHQW�SOXV�QpJDWLIV� HW� FRQWU{ODQWV��� LOV� DXUDLHQW� DXVVL� SOXV
UHFRXUV�j�GHV�VWUDWpJLHV�pGXFDWLYHV�SXQLWLYHV��+DVWLQJ�HW�*UXVHF��������

/·DSSUHQWLVVDJH�GX�UHVSHFW

3DUPL�OHV�ILQDOLWpV�pGXFDWLYHV�UpJXOLqUHPHQW�pYRTXpHV�SDU�OHV�SDUHQWV��O·DSSUHQWLVVDJH�GX�UHVSHFW
GHV� DXWUHV� HVW� WUqV� FHUWDLQHPHQW� XQH� SULRULWp� TXL� IDLW� FRQVHQVXV�� 'DQV� XQH� FRQFHSWLRQ� WUqV
KLpUDUFKLTXH�GHV�UDSSRUWV�KXPDLQV��RQ�SHXW�MXJHU�TX·XQ�LQGLYLGX�HVW�LUUHVSHFWXHX[�SDUFH�TX·LO
PHW� HQ� SpULO� GHV� VWDWXWV� RX� SRVLWLRQV� VRFLDOHV� RX� HQFRUH� SDUFH� TX·LO� GpYLH� GHV� QRUPHV� HW
FRQYHQWLRQV�VRFLDOHV�SUppWDEOLHV��6HORQ�XQH�FRQFHSWLRQ�SOXV�pJDOLWDLUH��OH�UHVSHFW�HVW�GDYDQWDJH
FRPSULV� VRXV� O·DQJOH� GHV� EHVRLQV� HW� GURLWV� IRQGDPHQWDX[� WHOV� TXH� IRUPXOpV� GDQV� OHV� JUDQGHV
FKDUWUHV�GHV�GURLWV�KXPDLQV��3DU�H[HPSOH�� OH� FRPSRUWHPHQW�G·DJUHVVHU�SK\VLTXHPHQW�XQ�SDLU
�WUDQVJUHVVLRQ�PRUDOH��SHXW�rWUH�MXJp�LQDFFHSWDEOH�SDUFH�TXH�O·HQIDQW�QH�V·HVW�SDV�FRQIRUPp�DX[
FRQYHQWLRQV� VRFLDOHV� RX� SOXW{W� SDUFH� TX·LO� D� EOHVVp� HW� DWWHLQW� OH� VHQWLPHQW� GH� VpFXULWp� G·XQH
DXWUH� SHUVRQQH�� /·DFFHQW� VXU� OD� FRQIRUPLWp� DX[� QRUPHV� RX� VXU� OH�PDQTXH� G·HPSDWKLH� HW� GH
VHQVLELOLWp�GLIIpUHQFLH�GHX[�HQVHPEOHV�G·DWWLWXGHV�j� OD�EDVH�GH�UHSUpVHQWDWLRQV�ELHQ�GLIIpUHQWHV
GH� FH� TXL� HVW� FRQYHQX� G·DSSHOHU� OH� UHVSHFW�� /H� SDUHQW� DXWRULWDLUH� DGKpUHUDLW� GDYDQWDJH� DX[
SUHPLHUV� W\SHV� GH� UHSUpVHQWDWLRQV� DORUV� TXH� OH� FRQWHQX� GHV� UHSUpVHQWDWLRQV� GX� SDUHQW
DXWRFUDWLTXH� RX� PrPH� SHUPLVVLI� LQWpJUHUDLW� XQ� HQVHPEOH� G·DWWLWXGHV� SOXV� RULHQWpHV� YHUV� OD
VHFRQGH�FRQFHSWLRQ�GH�FH�TXH�VLJQLILH�OH�UHVSHFW�

+DVWLQJ�HW�5XELQ��������PHWWHQW�HQ�pYLGHQFH�TXH�GHV�PqUHV� D\DQW�GHV� FRQGXLWHV�DEXVLYHV� VH
FHQWUHQW� GDYDQWDJH� VXU� OH� UHVSHFW� GH� O·DXWRULWp� SOXW{W� TXH� VXU� O·DXWRQRPLH� GH� O·HQIDQW�
&HSHQGDQW�� OHV�PqUHV�GH� O·pWXGH�GH�7ULFNHWW�HW�6XVPDQ���������TX·HOOHV�VRLHQW�GDQV� OH�JURXSH
DEXVLI�RX�GDQV� OH�JURXSH� WpPRLQ�� UpYqOHQW�GHV�SRLQWV�GH�YXH� VLPLODLUHV�j�SURSRV�GHV� ILQDOLWpV
pGXFDWLYHV�YLVpHV���rWUH�KHXUHX[��REpLU�HW�rWUH�KRQQrWH��1pDQPRLQV�OHV�SUDWLTXHV�SDUHQWDOHV�GHV
PqUHV� pWLTXHWpHV� DEXVLYHV� VRQW� GLIIpUHQWHV��� HOOHV� HQFRXUDJHQW� PRLQV� O·LQGpSHQGDQFH� HW
O·RXYHUWXUH�j�GHV�H[SpULHQFHV�QRXYHOOHV�QRWDPPHQW�OHV�FRQWDFWV�DYHF�OD�FRPPXQDXWp��XWLOLVHQW
PRLQV� OH� UDLVRQQHPHQW�� UHFRXUHQW� GDYDQWDJH� j� GHV� FRPSRUWHPHQWV� FRPPH� OHV� UHVWULFWLRQV
YHUEDOHV�HW�OH�UHWUDLW�GH�SULYLOqJHV��&H�TXL�GLVWLQJXH�OHV�PqUHV�GLWHV�DEXVLYHV�DYHF�XQH�KLVWRLUH�GH
YLFWLPLVDWLRQ�GHV�PqUHV�QRQ�DEXVLYHV�DYHF�RX�VDQV�KLVWRLUH�GH�YLFWLPLVDWLRQ�GH�O·pWXGH�GH�&DOLVR
HW�0LOQHU���������F·HVW�OD�SUpVHQFH�GH�FUR\DQFHV�pGXFDWLYHV�ULJLGHV��/·DFFHQW�HVW�PLV�VXU�OD�ORL�HW
O·RUGUH��� O·HQIDQW� GRLW� rWUH�SURSUH��RUGRQQp��REpLVVDQW�� rWUH�YX�PDLV� SDV� HQWHQGX�� WUDQTXLOOH�

DWWHQWLI�PDLV�QH�SDV�V·H[SULPHU�
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'HV�DWWHQWHV�GH�FRQIRUPLWp�HW�G·REpLVVDQFH���XQH�FUR\DQFH�ULVTXpH�"

'DQV� O·pWXGH�GH�'L[� HW� 5HLQKROG� ������� UpDOLVpH� DXSUqV� GH�PqUHV� WRXW�YHQDQW�� XQH� LGpRORJLH
pGXFDWLYH� DXWRULWDLUH�PHWWDQW� O·DFFHQW� VXUWRXW� VXU� O·REpLVVDQFH� GH� O·HQIDQW� HVW� DVVRFLpH� j� GHV
pWDWV� pPRWLRQQHOV� QpJDWLIV� DLQVL� TX·j� GHV� VW\OHV� G·DWWULEXWLRQ� HW� GH� FRPPXQLFDWLRQ
SUREOpPDWLTXHV�� /HV� PqUHV� SDUWLFLSDQW� j� O·pWXGH� GH� +DVWLQJ� HW� 5XELQ� ������� TXL� RQW� GHV
DWWLWXGHV�DXWRULWDLUHV�DORUV�TXH�OHXU�HQIDQW�D�GHX[�DQV�VRQW�SOXV�VXVFHSWLEOHV�GH�V·DWWHQGUH�j�FH
TXH�OHXU�HQIDQW�GH�TXDWUH�DQV�VRLW�REpLVVDQW��7ULFNHWW�HW�VHV�FROODERUDWHXUV��������RQW�QRWp�TXH
OHV�SDUHQWV�DEXVLIV�WROqUHQW�PRLQV�ELHQ�OHV�FRPSRUWHPHQWV�DXWRQRPHV�GH�OHXUV�HQIDQWV�kJpV�GH
��j���DQV��&HV�UpDFWLRQV�GLIIpUHQWHV�IDFH�DX[�GpILV�TXH�SRVHQW� OHV�FRPSRUWHPHQWV�GLIILFLOHV�GH
O·HQIDQW� UpYqOHQW�EHDXFRXS� VXU� OHXU� FRQQDLVVDQFH�GX�GpYHORSSHPHQW� GH� O·HQIDQW�� /HV� SDUHQWV
DXWRULWDLUHV�FRQoRLYHQW�QRQ�VHXOHPHQW� OHV�HQIDQWV�FRPPH�pWDQW�GRPLQpV�SDU�GHV�PRWLYDWLRQV
pJRwVWHV�PDLV� DXVVL� QpJOLJHQW� OHV� OLPLWHV� GH� O·HQIDQW� ©�HQ� YRLH� GH� GpYHORSSHPHQW�ª�� &DOLVR� HW
0LOQHU� ������� FRQVWDWHQW� SRXU� OHXU� SDUW� TXH� OD� GHPDQGH� GH� FRQIRUPLWp� DLQVL� TXH� OD� ULJLGLWp
FRJQLWLYH�VRQW�GHV�IDFWHXUV�GH�ULVTXH�LPSRUWDQWV��SDUWLFXOLqUHPHQW� ORUVTX·HOOHV� VRQW�DVVRFLpHV�j
GHV�pWDWV�pPRWLRQQHOV�QpJDWLIV��3RXU�OHXU�SDUW��OHV�PqUHV�j�ULVTXH�GH�O·pWXGH�GH�&KLODPNXUWL�HW
0LOQHU� ������� V·DWWHQGHQW� SOXV� j� FH� TXH� OHXU� HQIDQW� REpLVVH� VXLWH� j� XQH� LQWHUYHQWLRQ

GLVFLSOLQDLUH��ORUVTXH�OD�WUDQVJUHVVLRQ�HVW�GH�QDWXUH�SHUVRQQHOOH�

'HV�DWWHQWHV�LUUpDOLVWHV�"

/HV�FRQQDLVVDQFHV�HW�WKpRULHV�LPSOLFLWHV�GX�GpYHORSSHPHQW�GH�O·HQIDQW�IDoRQQHQW�OHV�DWWHQWHV�GX
SDUHQW� DLQVL� TXH� VHV� DWWLWXGHV� IDFH� j� OD� GLVFLSOLQH� DSSURSULpH� j� H[HUFHU� GDQV� OD� VLWXDWLRQ��8Q
SRLQW�GH�YXH�ODUJHPHQW�UpSDQGX�GHSXLV�ORQJWHPSV�HVW�TXH�OH�SDUHQW�PDOWUDLWDQW�D�WHQGDQFH�j
HQWUHWHQLU�GHV�DWWHQWHV�LUUpDOLVWHV�j�SURSRV�GH�O·HQIDQW��.HPSH�HW�DO���������RQW�PLV�HQ�pYLGHQFH
OH�IDLW�TXH�FHV�SDUHQWV�V·DWWHQGDLHQW�SOXV�RX�PRLQV�j�FH�TXH�OHXU�HQIDQW�MRXH�XQ�U{OH�GH�SDUHQW
GDQV�OD�IDPLOOH��U{OH�LQYHUVp���6WHHOH�HW�3ROORFN��������RQW�DXVVL�REVHUYp�TXH�FHV�SDUHQWV�DYDLHQW
GHV�DWWHQWHV�pOHYpHV��&HSHQGDQW��G·DXWUHV� UHFKHUFKHV�DSSRUWHQW�XQ�EpPRO�j�FH�SRLQW�GH�YXH��
OHV� SDUHQWV� DEXVLIV� RQW� DXVVL� WHQGDQFH� j� DYRLU� GHV� FUR\DQFHV� TXL� OHV� DPqQHQW� j� SHUFHYRLU� OH
GpYHORSSHPHQW�GH� OHXU�HQIDQW� FRPPH�XQ�SURFHVVXV�SOXV� OHQW� �3HUU\��:HOOV� HW�'RUDQ�� ������
7RXWHIRLV�� $]DU� HW� VHV� FROOqJXHV� ������� Q·RQW� SDV� REVHUYp� GH� GLIIpUHQFH� GDQV� OH� QLYHDX� GH
FRQQDLVVDQFH�GHV�pWDSHV�GH�GpYHORSSHPHQW��©�GHYHORSPHQWDO�PLOHVWRQH�ª���� LOV�RQW�SDU�DLOOHXUV
FRQVWDWp� TXH� OHV� SDUHQWV� DEXVLIV� VRQW� PRLQV� UpDOLVWHV� ORUVTXH� OH� FRPSRUWHPHQW� DWWHQGX� HVW
FRPSOH[H� SRXU� O·HQIDQW�� FRPSWH� WHQX� GH� VRQ� QLYHDX� GH� GpYHORSSHPHQW�� (Q� RXWUH�� FHUWDLQV
FKHUFKHXUV� RQW� FRQVWDWp� TXH� OHV� SDUHQWV� DEXVLIV� DYDLHQW� GHV� FRQQDLVVDQFHV� HUURQpHV� GX
GpYHORSSHPHQW� GHV� HQIDQWV�� OHV� DPHQDQW� WDQW{W� j� SHUFHYRLU� XQ� GpYHORSSHPHQW� SOXV� OHQW� HW
WDQW{W�XQ�GpYHORSSHPHQW�SOXV�DFFpOpUp��0LOQHU�HW�&KLODPNXUWL���������/DUUDQFH�HW�7ZHQW\PDQ
�������RQW�pJDOHPHQW�REVHUYp�OD�SUpVHQFH�G·DWWHQWHV�SOXV�QpJDWLYHV�FKH]�GHV�PqUHV�FRQVLGpUpHV

DEXVLYHV�RX�QpJOLJHQWHV�

$LQVL�� OHV� KDELOHWpV� GX� SDUHQW� j� LQIpUHU� FRQMRLQWHPHQW� OHV� FRPSpWHQFHV� UHTXLVHV� GDQV� XQH
VLWXDWLRQ�SUREOpPDWLTXH�GRQQpH�DLQVL�TXH�OHV�KDELOHWpV�TXH�SRVVqGH�O·HQIDQW�HX�pJDUG�j�VRQ�kJH
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RX�VRQ�pWDW�VRQW�GpWHUPLQDQWHV�GDQV�OD�FRQVWUXFWLRQ�SOXV�RX�PRLQV�UpDOLVWH�GH�VHV�DWWHQWHV��(Q
UpVXPp��O·HQVHPEOH�GHV�UHFKHUFKHV�UpYqOH�TX·XQH�FRQFHSWLRQ�GH�O·pGXFDWLRQ�FHQWUpH�VXUWRXW�VXU
OHV� EHVRLQV� GX� SDUHQW� SOXW{W� TXH� VXU� FHX[� GH� O·HQIDQW� HVW� SRWHQWLHOOHPHQW� DVVRFLpH� j� GHV
SUDWLTXHV�GLVFLSOLQDLUHV�FRHUFLWLYHV�

$SSURXYHU�GHV�SUDWLTXHV�GLVFLSOLQDLUHV�FRHUFLWLYHV

/HV�SRSXODWLRQV�WRXW�YHQDQW

/HV� FUR\DQFHV�GX�SDUHQW� j�SURSRV�GH� OD�PDQLqUH�G·pGXTXHU� VRQ�HQIDQW� VRQW�HOOHV�RX�QRQ�GH
ERQV� SUpGLFWHXUV� GHV� SUDWLTXHV� GLVFLSOLQDLUHV�"� 9DORULVHU� RQ� QRQ� OD� SXQLWLRQ� SK\VLTXH� RX
SV\FKRORJLTXH� HVW�LO� DVVRFLp� DX[� FRQGXLWHV� SDUHQWDOHV�"� &HUWDLQV� OH� FURLHQW�� 4XDWURQH� ������
VRXWLHQW� TXH� OHV� DWWLWXGHV� VRQW� SOXV� VRXYHQW� FRQJUXHQWHV� DYHF� OH� FRPSRUWHPHQW� TX·RQ� QH� OH
FURLW��3OXVLHXUV�UHFKHUFKHV�HIIHFWXpHV�DXSUqV�G·pFKDQWLOORQV�WRXW�YHQDQW�RX�FOLQLTXHV�PHWWHQW�HQ
pYLGHQFH�GHV� UHODWLRQV�GLUHFWHV�HQWUH� O·DSSUREDWLRQ�GH� OD� SXQLWLRQ�SK\VLTXH� HW� VRQ�XWLOLVDWLRQ
�+ROGHQ� HW� DO��� ������� 0XUSK\�� %UHZLQ� HW� 6LOND�������� &RUUDO�9HUGXJR� HW� DO��� ������� )ULDV�
$UPHQWD� HW�0F&ORVNH\�� ������� &HV� DWWLWXGHV� SRXUUDLHQW� JpQpUHU� GHV� SURFHVVXV� SXLVVDQWV� j� OD
EDVH�GH�OD�UHSURGXFWLRQ�GH�OD�YLROHQFH�LQWHUJpQpUDWLRQQHOOH��.HGOHU��5LVLQ��0F�1DPDUD�HW�-D\
/\QQ��������

2Q�FRQVWDWH�HQ�JpQpUDO�XQH�DSSUREDWLRQ�DVVH]�LPSRUWDQWH�GH�O·XVDJH�GH�OD�SXQLWLRQ�SK\VLTXH
FKH]� OHV� SRSXODWLRQV� WRXW�YHQDQW�� 7RXWHIRLV�� OHV� MXJHPHQWV� YDULHQW� VHORQ� OD� VpYpULWp� GHV
FRQGXLWHV� SDUHQWDOHV�� 3OXV� OHV� DJUHVVLRQV� SDUHQWDOHV� VRQW� H[WUrPHV�� SOXV� HOOHV� VRQW� pYDOXpHV
FRPPH� pWDQW� LQDGpTXDWHV�� &KH]� XQ� JURXSH� G·pWXGLDQWV� VRXV�JUDGXpV� �5LVLQ� HW� DO��� ������� OD
IHVVpH�RX�OH�©�WLPH�RXW�ª�VRQW�MXJpV�SOXV�DSSURSULpV�TXH�OHV�FRXSV�GRQQpV�j�O·DLGH�G·XQ�REMHW�RX
JpQpUDQW�GHV�EOHVVXUHV��8QH�PDMRULWp�GHV�pWXGLDQWV�GH�O·pWXGH�GH�*UD]LDQR�HW�1DPDVWH�������
DFFHSWHQW� OD� IHVVpH� FRPPH� VWUDWpJLH� GLVFLSOLQDLUH� HW� YRQW�PrPH�GDQV� XQH� FHUWDLQH�PHVXUH� OD
SURPRXYRLU���HOOH�VHUDLW�QRQ�VHXOHPHQW�MXVWLILpH�GDQV�FHUWDLQHV�FLUFRQVWDQFHV�PDLV�DXVVL�HIILFDFH
HW�OpJLWLPH��'DQV�XQ�FDV�VXU�TXDWUH��DXFXQH�DOWHUQDWLYH�Q·HVW�HQYLVDJpH��'DQV�KXLW�FDV�VXU�GL[�RQ
FURLW�TX·RQ� O·XWLOLVHUD�DYHF� VHV�SURSUHV�HQIDQWV� �LQWHQWLRQ�FRPSRUWHPHQWDOH���/HV�RSLQLRQV�GHV
SDUHQWV� WRXW�YHQDQW� GH� O·pWXGH� GH� %XQWDLQ� HW� VHV� FROOqJXHV� ������� VRQW� DVVH]� VHPEODEOHV��� �
SDUHQWV� VXU� ��� DSSURXYHQW� OH� UHFRXUV� j� OD� IHVVpH� HW� OH� ©�WLPH� RXW�ª��� GH� ����� j� ����� VRQW
G·DFFRUG�DYHF�GHV�SXQLWLRQV�SK\VLTXHV�FRPPH�IUDSSHU�DYHF�OD�FHLQWXUH�RX�DYHF�XQ�REMHW���SOXV
GH������DSSURXYHQW�GHV�FRQGXLWHV�FRPPH�SLQFHU��WLUHU�OHV�FKHYHX[�RX�VHFRXHU���XQH�PLQRULWp
������ FDXWLRQQHQW� GHV� SXQLWLRQV� SK\VLTXHV� VpYqUHV� �EDWWUH�� EU�OHU�� HQIHUPHU«���� HQILQ� SUqV
G·XQ�SDUHQW�VXU�FLQT�DSSURXYH� OH� UHFRXUV�DX[�DJUHVVLRQV�SV\FKRORJLTXHV� �FULWLTXHU�� ULGLFXOLVHU�
rWUH�WpPRLQ�GH�YLROHQFH��

/HV� pWXGLDQWV� GH� O·pWXGH� GH� .HOGHU� HW� VHV� FROOqJXHV� ������� FRQILUPHQW� OHV� REVHUYDWLRQV
SUpFpGHQWHV�� /H� QLYHDX� G·DSSUREDWLRQ� GH� OD� SXQLWLRQ� FRUSRUHOOH� GpFURvW� j� PHVXUH� TXH� VD
VpYpULWp�DXJPHQWH���OD�IHVVpH�HVW�SOXV�DFFHSWpH�TXH�GH�GRQQHU�GHV�FRXSV�DYHF�XQ�REMHW�TXL�SDU
VXUFURvW�HVW�SOXV�DFFHSWp�TXH�EDWWUH�RX�pWUDQJOHU��7RXWHIRLV�OH�MXJHPHQW�HVW�pJDOHPHQW�LQIOXHQFp
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SDU� O·DPSOHXU� GH� OD� SURYRFDWLRQ� SHUoXH� GDQV� OH� FRPSRUWHPHQW� QpJDWLI� GH� O·HQIDQW��� SOXV� OD
SURYRFDWLRQ�HVW�LPSRUWDQWH��SOXV�OHV�LQGLYLGXV�DSSURXYHQW�OH�UHFRXUV�j�OD�SXQLWLRQ�FRUSRUHOOH�
$LQVL��OHV�DWWLWXGHV�IDFH�j�OD�GLVFLSOLQH�VH�PRGLILHQW�DX�JUp�GHV�FRQWH[WHV�GDQV�OHVTXHOV�VH�GpURXOH
O·LQWHUDFWLRQ� SDUHQW�HQIDQW�� /HV� DGXOWHV� �HW� PrPH� OHV� HQIDQWV� SOXV� kJpV�� GH� O·pFKDQWLOORQ� GH
&DWURQ�HW�0DVWHU��������MXJHQW�TXH�OD�IHVVpH�HVW�SOXV�MXVWLILpH�ORUVTXH�OD�WUDQVJUHVVLRQ�HQIUHLQW
OHV� QRUPHV� PRUDOHV� RX� PHW� HQ� SpULO� OD� VpFXULWp� GH� O·HQIDQW�� TXH� ORUVTX·HOOH� GpYLH� DX[
FRQYHQWLRQV� VRFLDOHV�� &HWWH� REVHUYDWLRQ� HVW� FRUURERUpH� SDU� +ROGHQ� HW� VHV� FROODERUDWHXUV
��������� OHV� SDUHQWV� G·HQIDQWV� G·kJH� SUpVFRODLUH� UHFRXUHQW� j� OD� IHVVpH� VXUWRXW� ORUVTXH� O·HQIDQW
PDQLIHVWH�OXL�PrPH�GHV�FRPSRUWHPHQWV�G·DJUHVVLRQ��(Q�IDLW��OH�FRQVHQVXV�IDFH�j�OD�SXQLWLRQ�HVW
SOXV�SUREDEOH�ORUVTX·LO�\�D�GHV�HQMHX[�GH�SURWHFWLRQ���GH�O·HQIDQW�RX�GH�OD�VRFLpWp�

/HV�SRSXODWLRQV�FOLQLTXHV�RX�j�ULVTXH

6HORQ� 6WHHOH� HW� 3ROODFN�� OHV� SDUHQWV� MXJpV� DEXVLIV� SHUoRLYHQW� TXH� OD� SXQLWLRQ� SK\VLTXH� HVW� XQ
RXWLO� HVVHQWLHO� SRXU� pGXTXHU� O·HQIDQW��� HOOH� VHUDLW� pYDOXpH� HIILFDFH� SRXU� FRQWU{OHU� O·HQIDQW
�&DVHOOHV�HW�0LOQHU���������/HV�PqUHV�DEXVLYHV�GH�O·pWXGH�GH�&RUUDO�9HUGXJR��$UPHQWD��5RPHU
HW�0XQR]��������RQW�SOXV�WHQGDQFH�j�FURLUH�DX[�HIIHWV�SRVLWLIV�GH�OD�SXQLWLRQ�SK\VLTXH�TXH�GHV
PqUHV�QRQ� LPSOLTXpHV�GDQV� OHV� V\VWqPHV�GH�SURWHFWLRQ�GH� OD� MHXQHVVH���HOOHV�HVWLPHQW�DYRLU� OH
GURLW�GH�UHFRXULU�j�FHV�VWUDWpJLHV�GDQV�OH�EXW�GH�FRUULJHU�OHV�FRPSRUWHPHQWV�LQDGpTXDWV�GH�OHXU
HQIDQW�� (OOHV�QH� FRQVLGqUHQW� WRXWHIRLV� SDV� TXH� OHV� SXQLWLRQV� DX[TXHOOHV� HOOHV� RQW� UHFRXUV� VRQW
VpYqUHV�� /HV�PqUHV�j�KDXW� ULVTXH�GHV� pWXGHV� GH�&KLODPNXUWL� HW�0LOQHU� ������� HW�GH�0LOQHU� HW
'RSNH� ������� SULYLOpJLHQW� OD� FRHUFLWLRQ� HW� PRLQV� OH� UDLVRQQHPHQW�� 6HORQ� )ULDV�$UPHQWD� HW
0F&ORVNH\� ������� OHV�PRGHV�GH�YLH�G\VIRQFWLRQQHOV�GX�SDUHQW� �DEXV�GH�GURJXH�RX�G·DOFRRO�
RQW� XQ� LPSDFW� QpJDWLI� VXU� OHV� SUDWLTXHV� GDQV� OD� PHVXUH� R�� HOOHV� VHUDLHQW� PpGLpHV� SDU� OHV
FUR\DQFHV�HQ�OD�YDOHXU�GH�OD�SXQLWLRQ�

3DU� DLOOHXUV�� G·DXWUHV� pWXGHV� QH� FRQVWDWHQW� SDV� OD� SUpVHQFH� G·DWWLWXGHV� GLIIpUHQWHV� FKH]� GHV
SDUHQWV� TXL� RQW� GHV� FRQGXLWHV� DEXVLYHV�� .HOO\� HW� *UDFH� ������� RQW� FRPSDUp� OHV� DWWLWXGHV
pGXFDWLYHV� GH� WURLV� JURXSHV� GH� PqUHV� ORUVTXH� O·HQIDQW� VH� FRQGXLW� GH� IDoRQ� SOXV� RX� PRLQV
SUREOpPDWLTXH�� /HV� PqUHV� VRQW� UpIpUpHV� SDU� OD� FRXU� �pWLTXHWpHV� DEXVLYHV��� UHFUXWpHV� GDQV� XQ
JURXSH�GH�SDUHQWV�DQRQ\PHV��j�ULVTXH��RX�SURYLHQQHQW�GH� OD�FRPPXQDXWp��WRXW�YHQDQW���(Q
JpQpUDO�� OH� UHQIRUFHPHQW� SRVLWLI� HVW� XQH� SUDWLTXH� SOXV� YDORULVpH� TXH� OH� UHWUDLW� WDQGLV� TXH� OH
UHWUDLW� VDQV� OD� IHVVpH� HVW�SUpIpUp� j� OD� IHVVpH�� /H� JURXSH� DEXVLI� QH� GLIIqUH� SDV� GX� JURXSH� WRXW�
YHQDQW��7RXWHIRLV��OHV�PqUHV�GLWHV�j�ULVTXH�DSSURXYHQW�GDYDQWDJH�OH�UHWUDLW�HW�OD�IHVVpH�TXH�OHV
GHX[�DXWUHV�JURXSHV�HW�VRQW�SOXV�HQ�IDYHXU�GX�UHWUDLW�TXH�GX�UHQIRUFHPHQW��(Q�RXWUH��OH�UHYHQX
GHV�IDPLOOHV�HVW�QpJDWLYHPHQW�DVVRFLp�j�O·DSSUREDWLRQ�GH�OD�IHVVpH��'DQV� OHV�pWXGHV�GH�&DVHOOHV
HW�0LOQHU��������HW�GH�&KLODPNXUWL�HW�0LOQHU��������OHV�PqUHV�MXJpHV�DEXVLYHV�HW�j�ULVTXH�DXWR�
pYDOXDLHQW�SOXV�QpJDWLYHPHQW�OHXUV�FKRL[�GLVFLSOLQDLUHV�TXH�OHV�PqUHV�GX�JURXSH�WpPRLQ�� ,O�HVW
SRVVLEOH� TXH� O·LQDGpTXDWLRQ� SHUoXH� SDU� OHV� PqUHV� REVHUYpHV� GDQV� FHV� GHUQLqUHV� pWXGHV� VRLW
DWWULEXDEOH�DX�IDLW�TX·HOOHV�VRLHQW�GpMj�VXLYLHV�SDU� OD�SURWHFWLRQ�GH�OD� MHXQHVVH� �RX�j�ULVTXH�GH
O·rWUH�� HW� VRLHQW� DLQVL� SRVVLEOHPHQW� SOXV� FRQVFLHQWHV� GH� OD� GpVDSSUREDWLRQ� VRFLDOH� OLpH� j� OHXUV
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FRQGXLWHV�SDUHQWDOHV�� ,O�HVW�DXVVL�SRVVLEOH�TXH�OHV�DWWLWXGHV�SDUHQWDOHV�QH� VRLHQW�SDV�XQ� IDFWHXU
G·LQIOXHQFH�VXIILVDQW�SRXU�LQKLEHU�OHV�VWUDWpJLHV�GH�FRQWU{OH�FRHUFLWLI�

/·KLVWRLUH�GH�YLFWLPLVDWLRQ

/HV�DWWLWXGHV�SDUHQWDOHV�SUpGLVHQW��HQ�SDUWLH�GX�PRLQV��GHV�SUDWLTXHV�SDUHQWDOHV�SUREOpPDWLTXHV
FKH]� XQH� SRSXODWLRQ� WRXW�YHQDQW�� /HV� FRPSRUWHPHQWV� SDUHQWDX[� GH� SDUHQWV� FRQVLGpUpV
PDOWUDLWDQWV� RX� j� ULVTXH� VRQW� GDYDQWDJH� DVVRFLpV� j� GHV� DWWLWXGHV� SOXV� IDYRUDEOHV� IDFH� j� GHV
SUDWLTXHV� FRHUFLWLYHV�TXH�FHX[�GHV�SDUHQWV�TXL�QH� UHFRXUHQW�SDV� j�GHV� VWUDWpJLHV�GLVFLSOLQDLUHV
SUREOpPDWLTXHV��/·KLVWRLUH�SDVVpH�GH�YLROHQFH�LQIOXHQFH�W�HOOH�DORUV�SOXV�HQ�DPRQW� OHV�DWWLWXGHV
SDUHQWDOHV�"� 'DQV� OHV� pWXGHV� GH� 0XUSK\� HW� DO�� ������� HW� GH� &RUUDO�9HUGXJR� HW� DO�� �������
O·H[SpULHQFH�SDVVpH�G·DYRLU�pWp�VRL�PrPH�SXQL�HVW�XQ�IDFWHXU�TXL�SUpGLW�IRUWHPHQW�OHV�DWWLWXGHV
HW� OHV� FRPSRUWHPHQWV� SXQLWLIV�� %XQWDLQ� HW� DO�� ������� FRQVWDWHQW� PrPH� TXH� O·H[SpULHQFH� GH
SXQLWLRQ�HVW�XQ�IDFWHXU�GH�ULVTXH�SOXV�LPSRUWDQW�TXH�OD�UDFH��OH�UHYHQX�HW�OD�VFRODULWp���OH�W\SH
G·H[SpULHQFH�SXQLWLYH�VXELH�HVW�UHOLp�pWURLWHPHQW�j�VRQ�DSSUREDWLRQ��/HV�SDUHQWV�TXL�UDSSRUWHQW
DYRLU�pWp�YLFWLPHV�GH�SUDWLTXHV�SDUHQWDOHV�SXQLWLYHV�SK\VLTXHV�HW�pPRWLRQQHOOHV�VRQW�WURLV� IRLV
SOXV�QRPEUHX[�j�DSSURXYHU�GH�WHOOHV�FRQGXLWHV�FRPSDUDWLYHPHQW�j�FHX[�TXL�QH�UDSSRUWHQW�SDV
GH�WHOOHV�H[SpULHQFHV��&HSHQGDQW��LO�\�D�WRXMRXUV�PRLQV�GH�SDUHQWV�TXL�DSSURXYHQW�XQH�SUDWLTXH
FRHUFLWLYH�TXH�GH�SDUHQWV�TXL�UDSSRUWHQW�O·DYRLU�VXELH��(Q�RXWUH��OH�GHJUp�G·DSSUREDWLRQ�GH�OD
SXQLWLRQ�GpSHQG�GH�VD� VpYpULWp��� OHV�DGXOWHV�GH� O·pWXGH�GH�.HGOHU�HW�DO�� �������TXL�RQW�pWp� OHV
SOXV� VpYqUHPHQW� SXQLV� VRQW� FHX[� TXL� DSSURXYHQW� OH� SOXV� OD� SXQLWLRQ� SK\VLTXH�� (Q� RXWUH�� OHV
DWWLWXGHV� OHV�SOXV�WROpUDQWHV�IDFH�j� OD�SXQLWLRQ�VRQW�REVHUYpHV�FKH]�FHX[�TXL� OpJLWLPHQW� OH�SOXV
OHXU�SURSUH�H[SpULHQFH�GH�YLFWLPLVDWLRQ�

/HV�DWWULEXWLRQV�SDUHQWDOHV

/D�FRQVWUXFWLRQ�G·XQH�H[SOLFDWLRQ�GRQQH�XQ�VHQV�j�O·H[SpULHQFH�YpFXH�SDU�OH�SDUHQW���HOOH�HVW�XQ
GHV� UpVXOWDWV� GHV� SURFHVVXV� G·DWWULEXWLRQ�� &HX[�FL� VRQW� QpYUDOJLTXHV� ORUVTXH� O·DGXOWH� WHQWH� GH
FRPSUHQGUH� OHV� FDXVHV� G·XQH� VLWXDWLRQ� GLIILFLOH� DYHF� O·HQIDQW� HW� SDUIRLV�� GH� MXJHU� GH� OD
UHVSRQVDELOLWp�� YRLUH� GX� EOkPH�� &H� VRQW� GH� YpULWDEOHV� ILOWUHV� LQWHUSUpWDWLIV� GRQW� OHV� YDULDWLRQV
LQIOXHQFHQW� OHV� pWDWV� pPRWLIV� DLQVL� TXH� OH� FRPSRUWHPHQW� SDUHQWDO� �*HOOHU� HW� -RKQVWRQ�� ������
'HV� DWWULEXWLRQV� SUREOpPDWLTXHV� VRQW� REVHUYpHV� ORUVTXH� OH� SDUHQW� DWWULEXH� GHV� LQWHQWLRQV
PDOYHLOODQWHV�j�O·HQIDQW��FRQVLGqUH�TXH�OHV�FDXVHV�GHV�pYpQHPHQWV�QpJDWLIV�VRQW�SULQFLSDOHPHQW
GHV�WUDLWV�GH�FDUDFWqUH�GLIILFLOHPHQW�PRGLILDEOHV��FDXVH�LQWHUQH�HW�VWDEOH���TXH�OHV�IDFWHXUV�UHOLpV
DX� SDUHQW� RX� j� O·HQYLURQQHPHQW� VRQW� RFFXOWpV�� TXH� O·HQIDQW� GpWLHQW� SOXV� OH� FRQWU{OH� VXU� OD
VLWXDWLRQ�DX�GpWULPHQW�GX�SDUHQW��OLHX�GH�FRQWU{OH��HW�TXH�OHV�LQIpUHQFHV�VRQW�SHX�GLIIpUHQFLpHV
�FDXVHV�JOREDOHV���/·HQIDQW�HVW�VXU�UHVSRQVDELOLVp�HW�SDUIRLV�EOkPp�SRXU�OHV�DJUHVVLRQV�GRQW�LO�HVW
SRXUWDQW�OD�SULQFLSDOH�YLFWLPH�
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/D�UDLVRQ�GRQQpH�SRXU�H[SOLTXHU�TX·XQ�SDUHQW�EDW�VRQ�HQIDQW�HVW�TXH«��

½ /H�SDUHQW�QH�YHXW�SOXV�VH�IDLUH�PRQWHU�VXU�OD�WrWH��EOkPH��

½ /·HQIDQW�HVW�YLROHQW��FDXVH�LQWHUQH��HQIDQW�EOkPH��

½ /·HQIDQW�QH�FRPSUHQG�SDV�DXWUHPHQW��FDXVH�LQWHUQH�HQIDQW�EOkPH��

½ /�¶HQIDQW�HVW�FROpULTXH��FDXVH�LQWHUQH��HQIDQW���EOkPH��

½ /H�SDUHQW�D�pWp�EDWWX�GDQV�VRQ�HQIDQFH��FDXVH�LQWHUQH��SDUHQW�H[FXVH��

½ /H�SDUHQW�HVW�YLROHQW��FDXVH�LQWHUQH��VWDEOH��SDUHQW�H[FXVH��

/HV�SRSXODWLRQV�WRXW�YHQDQW

3HUFHYRLU� TXH� O·HQIDQW� GpILH� O·DXWRULWp� SDUHQWDOH� HVW� XQ� GpFOHQFKHXU� LPSRUWDQW� G·pSLVRGHV
FRHUFLWLIV��� FHOD� SHXW� DXVVL� rWUH� XQH� DWWULEXWLRQ� G·LQWHQWLRQ� PDOLFLHXVH� GDQJHUHXVH�� +ROW�
6WUDVVEHUJ�HW�7UHERX[��������RQW�VRXPLV�j�XQH�TXDUDQWDLQH�GH�PqUHV�DGROHVFHQWHV�GHV�YLJQHWWHV
GDQV�OHVTXHOOHV�GHV�DWWHQWHV�FODLUHV�G·REpLVVDQFH�pWDLHQW�H[SULPpHV���GH�SOXV��O·HQIDQW�PDQLIHVWDLW
GLIIpUHQWHV�pPRWLRQV�SRVLWLYHV�RX�QpJDWLYHV��/HV�PqUHV�GHYDLHQW�pYDOXHU�VL� OHV�pWDWV�GH� O·HQIDQW
pWDLHQW�PRWLYpV�SDU�GH�OD�FROqUH�HW�GHV�LQWHQWLRQV�PDOYHLOODQWHV��GpILHU����HOOHV�pWDLHQW�pJDOHPHQW
LQYLWpHV� j� UDSSRUWHU� OHV� SUDWLTXHV� FRHUFLWLYHV� TX·HOOHV� XWLOLVHQW� HQYHUV� OHXU� SURSUH� HQIDQW�� /HV
UpVXOWDWV� LQGLTXHQW� TXH� OHV� PqUHV� TXL� DWWULEXHQW� GHV� pWDWV� GH� FROqUH� j� O·HQIDQW� VRQW� SOXV
VXVFHSWLEOHV� G·DWWULEXHU� DXVVL� GHV� LQWHQWLRQV� PDOLFLHXVHV� j� FH� GHUQLHU��� FHV� GHX[� DWWULEXWLRQV
SUpGLVDQW� OH� QLYHDX� GH� FRHUFLWLRQ� SDUHQWDO�� 7RXWHIRLV�� O·DWWULEXWLRQ� G·LQWHQWLRQ� HVW� XQ
GpWHUPLQDQW�SOXV�LPSRUWDQW�TXH�O·DWWULEXWLRQ�G·pPRWLRQ�QpJDWLYH��/D�SHUFHSWLRQ�GH�OD�GpILDQFH
FKH]�O·HQIDQW�VHUDLW�SHUoXH�SOXV�FRQWU{ODEOH�TXH�OH�IDLW�G·rWUH�HQ�FROqUH��'H�SOXV��OHV�DWWULEXWLRQV
GH� OD� PqUH� QH� VRQW� SDV� UHOLpHV� j� O·kJH� GH� OHXU� HQIDQW�� /HV� DWWHQWHV� LUUpDOLVWHV� GX� SDUHQW
FRQFHUQDQW�OH�QLYHDX�GH�FRPSpWHQFH�UHTXLV�FKH]�O·HQIDQW�GDQV�XQH�VLWXDWLRQ�GRQQpH�SRXUUDLHQW

DYRLU�LQIOXHQFp�OHV�DWWULEXWLRQV�SDUHQWDOHV�GDQV�FHWWH�pWXGH�

/H�U{OH�GHV�DWWULEXWLRQV

/HV�DWWULEXWLRQV�SRXUUDLHQW�DXVVL�FRQWULEXHU�j�H[DFHUEHU�O·LQIOXHQFH�GH�IDFWHXUV�QpJDWLIV��FRPPH
GHV�FUR\DQFHV�pGXFDWLYHV�SUREOpPDWLTXHV�RX�OD�SUpVHQFH�G·pWDWV�DIIHFWLIV�QpJDWLIV��VXU�OD�UpDFWLRQ
SDUHQWDOH��'L[�HW�5HLQJKROG��������RQW�H[DPLQp�VL� OD�UHODWLRQ�HQWUH��G·XQH�SDUW�� OHV�FUR\DQFHV
pGXFDWLYHV�DXWRULWDLUHV�HW�OHV�pWDWV�pPRWLRQQHOV�QpJDWLIV�WUDQVLWRLUHV��LQGXLWV��HW��G·DXWUH�SDUW��OHV
DIIHFWV�QpJDWLIV��UpDFWLYHV��HW� OD�GpVDSSUREDWLRQ�HQYHUV� O·HQIDQW�HVW�PpGLpH�SDU� OD�SUpVHQFH�GH
ELDLV�G·DWWULEXWLRQ��6XLWH�DX�YLVLRQQHPHQW�G·XQH�YLGpR�TXL�PHW�HQ�VFqQH�XQ�HQIDQW�TXL�GpVREpLW�
OHV�PqUHV�GRQW�OHV�FUR\DQFHV�pGXFDWLYHV�VRQW�DXWRULWDLUHV�DWWULEXHQW�SOXV�G·LQWHQWLRQV�QpJDWLYHV
j� O·HQIDQW�� DWWULEXHQW� VRQ� FRPSRUWHPHQW� j� GHV� WUDLWV� GH� FDUDFWqUH� HW� UHQGHQW� O·HQIDQW� SOXV
UHVSRQVDEOH�SRXU�VRQ�FRPSRUWHPHQW���FHV�PqUHV�VRQW�SOXV�GpVWDELOLVpHV�VXU�OH�SODQ�pPRWLRQQHO
HW�MXJHQW�SOXV�LPSRUWDQW�GH�FRPPXQLTXHU�OHXU�GpVDSSUREDWLRQ�j�O·HQIDQW��$LQVL��XQ�SDUHQW�TXL
PHW� XQ� DFFHQW� SDUWLFXOLHU� VXU� OH� GHYRLU� G·REpLVVDQFH� FHQWUHUDLW� SOXV� VRQ� DWWHQWLRQ� VXU� GHV
FRQGXLWHV�TXL�GpURJHQW�DX[�DWWHQWHV�GH�FRQIRUPLWp���O·HQIDQW�HVW�SOXV�IDFLOHPHQW�EOkPp�ORUVTX·LO
YLROH� FHV� DWWHQWHV�� 'L[�� 5XEOH� HW� =DPEDUDQR� ������� RQW� pJDOHPHQW� REVHUYp� XQH� UHODWLRQ
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SRVLWLYH�HQWUH�O·DWWULEXWLRQ�G·LQWHQWLRQ�QpJDWLYH��GHV�DIIHFWV�QpJDWLIV�HW�GHV�SUpIpUHQFHV�SRXU�GHV
VWUDWpJLHV�FRHUFLWLYHV��'DQV�XQH�VHFRQGH�pWXGH��FHV�PrPHV�FKHUFKHXUV�RQW�pJDOHPHQW�pYDOXp�OH
QLYHDX�GH�FRPSpWHQFH� UHTXLV� FKH]� O·HQIDQW�� WHO� TXH�SHUoX� SDU� OH�SDUHQW��$LQVL�� OHV�PqUHV�TXL
DWWULEXHQW� XQ� QLYHDX� GH� FRPSpWHQFH� HW� GH� UHVSRQVDELOLWp� pOHYp� j� O·HQIDQW� VRQW� FHOOHV� TXL
UDSSRUWHQW� SOXV� GH� VHQWLPHQWV� G·LUULWDWLRQ� HW� TXL� SUpIqUHQW� GLVFLSOLQHU� GH�PDQLqUH� FRHUFLWLYH�
$WWULEXHU�SOXV�GH�FRPSpWHQFHV�j�O·HQIDQW�DXJPHQWH�HQ�HIIHW�OD�SUREDELOLWp�GH�VXU�UHVSRQVDELOLVHU
O·HQIDQW� SRXU� VHV� FRQGXLWHV� QpJDWLYHV�� /H� SDUHQW� TXL� DGKqUH� j� GHV� FUR\DQFHV� DXWRULWDLUHV� HVW
SUpFLVpPHQW� FHOXL�TXL�QH� WROqUH�SDV�GH� WUDQVJUHVVLRQV� FKH]� O·HQIDQW��� VL� FHOXL�FL� GpVREpLW�� LO� HVW
GRQF�SOXV� VXVFHSWLEOH�G·rWUH�EOkPp��6OHS�HW�2·/HDU\��������RQW�GpPRQWUp�H[SpULPHQWDOHPHQW
O·LPSDFW� QpJDWLI� G·DWWULEXWLRQ� GH� UHVSRQVDELOLWp� VXU� OHV� UpDFWLRQV� SDUHQWDOHV�� 'HX[� FRQGLWLRQV
VRQW� LQGXLWHV� H[SpULPHQWDOHPHQW�DYDQW� XQH� VpDQFH� G·REVHUYDWLRQ� HQ� FRQWH[WH� GH� ODERUDWRLUH
H[LJHDQWH� SRXU� OD� G\DGH� PqUH�HQIDQW��� GL[� PqUHV� VRQW� LQIRUPpHV� TXH� OHXU� HQIDQW� HVW
UHVSRQVDEOH� SRXU� VHV� FRPSRUWHPHQWV� GHPDQGDQWV� HW� O·LQYHUVH� SRXU� OHV� GL[� DXWUHV�PqUHV�� /HV
PqUHV� j� TXL� RQ� D� UHVSRQVDELOLVp� O·HQIDQW� SRXU� VHV� FRPSRUWHPHQWV� QpJDWLIV� PDQLIHVWHQW� GHV
DWWULEXWLRQV� G·LQWHQWLRQ� QpJDWLYH� HW� GH� UHVSRQVDELOLWp� SOXV� pOHYpHV�� RQW� GHV� FRQGXLWHV
GLVFLSOLQDLUHV�VXU�UpDFWLYHV�HW�H[SULPHQW�UHVVHQWLU�SOXV�GH�FROqUH��/HV�PqUHV�j�TXL�RQ�LQGXLW�TXH
OHV� FRPSRUWHPHQWV� QpJDWLIV� GH� OHXU� HQIDQW� QH� VRQW� SDV� VRXV� VRQ� FRQWU{OH� V·DWWULEXHQW
SHUVRQQHOOHPHQW�SOXV�GH�UHVSRQVDELOLWp�

&RPSUHQGUH�OHV�FDXVHV�G·XQ�pYpQHPHQW��F·HVW�DXVVL�IDLUH�O·pYDOXDWLRQ�GX�QLYHDX�GH�FRQWU{OH�VXU
OHV�FDXVHV�SHUoXHV��/H�SDUHQW�TXL�SHUoRLW�OH�GpYHORSSHPHQW�GHV�HQIDQWV�FRQWLQJHQW�j�VHV�SURSUHV
FRPSRUWHPHQWV�HVW� UpSXWp� DYRLU� XQ� OLHX�GH� FRQWU{OH� LQWHUQH��� OHV� FRPSRUWHPHQWV�GH� O·HQIDQW
VRQW�SOXV�SHUoXV�FRPPH�pWDQW�LQIOXHQFpV�SDU�VHV�VWUDWpJLHV�GLVFLSOLQDLUHV��&H�SDUHQW�DXUDLW�DORUV
SOXV� WHQGDQFH� j� XWLOLVHU� OH� UDLVRQQHPHQW� RX� IHUDLW� SOXV� GH� GHPDQGHV� j� O·HQIDQW� SRXU� GHV
FRPSRUWHPHQWV�PDWXUHV��-DQVVHQV���������,QYHUVHPHQW��OH�SDUHQW�TXL�DWWULEXH�OHV�FRQGXLWHV�GH
O·HQIDQW�j�OD�FKDQFH�RX�DX�KDVDUG�D�XQ�OLHX�GH�FRQWU{OH�H[WHUQH���LO�VH�SHUoRLW�PRLQV�HQ�VpFXULWp
HW�DQWLFLSH�PRLQV�TXH�GHV�PpWKRGHV�SOXV�RXYHUWHV�G·pGXFDWLRQ�VRLHQW�HIILFDFHV��&HV�SDUHQWV�RQW
OH�VHQWLPHQW�TXH�OHV�FDXVHV�GHV�VLWXDWLRQV�GLIILFLOHV�DYHF�OHXU�HQIDQW�OHXU�pFKDSSHQW���LOV�VRQW�SOXV
j�ULVTXH�GH�WHQWHU�GH�UHWURXYHU�OH�FRQWU{OH�SDU�GHV�PR\HQV�FRHUFLWLIV��/RHE���������&H�VRQW�GHV
SDUHQWV� TXL� VH� GLVHQW� DXVVL� SOXV� VRXYHQW� YLFWLPHV� G·pYpQHPHQWV� LQFRQWU{ODEOHV� HW� LPSXLVVDQWV
IDFH� j� OHXU� HQIDQW�� &H� VHQWLPHQW� G·LPSXLVVDQFH� HVW� H[DFHUEp�� VXUWRXW� VL� O·HQIDQW� HVW
SDUWLFXOLqUHPHQW� GLIILFLOH�� &·HVW� XQ� GHV� pOpPHQWV� FHQWUDO� GH� OD� WKqVH� GH� %XJHQWDO� ��������� OD
FRPELQDLVRQ�G·XQ�HQIDQW�GLIILFLOH�HW�G·XQ�SDUHQW�TXL�SHUoRLW�DYRLU�PRLQV�GH�FRQWU{OH�TXH�VRQ
HQIDQW�HQ�D��/HV�DWWULEXWLRQV�OHV�SOXV�ULVTXpHV�VRQW�FHOOHV�R��OH�SDUHQW�VXU�UHVSRQVDELOLVH�O·HQIDQW
HW�� HQ� PrPH� WHPSV�� VH� GpUHVSRQVDELOLVH� FRPPH� DFWHXU�� /D� FRQFHSWXDOLVDWLRQ� GX� OLHX� GH
FRQWU{OH� HVW� DORUV� SOXV� LQWHUDFWLYH�� /·DWWULEXWLRQ� GX� OLHX� GH� FRQWU{OH� Q·HVW� SDV� WDQW� XQ� WUDLW
SHUVRQQHO� TX·XQH� FDUDFWpULVWLTXH� UHODWLYH� j� O·LQWHUDFWLRQ� VLQJXOLqUH��� OD� FRPELQDLVRQ� OD� SOXV
ULVTXpH� FRQMXJXH� OH� VHQWLPHQW� G·LPSXLVVDQFH� FKH]� OH� SDUHQW� HW� O·LQIpUHQFH� GH� SXLVVDQFH� FKH]
O·HQIDQW��-DQVVHQV��������FRQVWDWH�HQ�HIIHW�TXH�GHV�SDUHQWV�TXL�RQW�XQ�OLHX�GH�FRQWU{OH�H[WHUQH
HW� TXL� GpFULYHQW� OHXU� HQIDQW� GLIILFLOH� �SUREOqPHV� LQWHUQDOLVpV� HW� H[WHUQDOLVpV�� UDSSRUWHQW� GHV
LQWHQWLRQV� FRPSRUWHPHQWDOHV� GH� W\SH� DXWRULWDLUH�� 7RXWHIRLV�� VL� OH� SDUHQW� SHUoRLW� DYRLU� GX
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FRQWU{OH� GDQV� VRQ� HQYLURQQHPHQW� pGXFDWLI� HW� TXH� VRQ� HQIDQW� D� GHV� SUREOqPHV� GH� W\SH
LQWHUQDOLVp�� OD� UHODWLRQ�HVW� LQYHUVpH��� VHV� LQWHQWLRQV� FRPSRUWHPHQWDOHV� VRQW�PRLQV�DXWRULWDLUHV�
$LQVL�� VH� SHUFHYRLU� FRPPH� SDUHQW� UHVSRQVDEOH� HW� LPSXWDEOH� GH� VHV� SURSUHV� FRPSRUWHPHQWV
pGXFDWLIV� HVW� LQFRPSDWLEOH� DYHF� XQH� WHQGDQFH� j� EOkPHU� IDFLOHPHQW� O·HQIDQW�� .DWVXUDGD� HW
6XJDZDUD� ������� RQW� SRXU� OHXU� SDUW� FRQILUPp� SDUWLHOOHPHQW� OH� PRGqOH� WUDQVDFWLRQQHO� GH
%XJHQWDO� �������� /HV� PqUHV� TXL� DWWULEXHQW� SOXV� GH� FRQWU{OH� j� OHXU� HQIDQW� TX·j� HOOHV�PrPHV
UDSSRUWHQW�GHV� DIIHFWV�QpJDWLIV� TXDQG� O·HQIDQW�GpVREpLW�� VHXOHPHQW� ORUVTX·LO� HVW� GpFULW� DJUHVVLI
SDU�OH�SURIHVVHXU�

(Q� IDLW�� OH� OLHX� GH� FRQWU{OH� DSSDUDvW� GH� SOXV� HQ� SOXV� FRPPH� XQH� GLPHQVLRQ� FULWLTXH� GH
O·DWWULEXWLRQ�� VXUWRXW� ORUVTX·LO� HVW� FRQMXJXp� DYHF� G·DXWUHV� IDFWHXUV� SUREOpPDWLTXHV�� 0XOOHU�
&DOGZHOO� HW� +XQWHU� ������� RQW� H[DPLQp� GLIIpUHQWV� SUpGLFWHXUV� GH� OD� WHQGDQFH� j� EOkPHU� GHV
HQIDQWV� YLFWLPHV� GH� PDXYDLV� WUDLWHPHQWV� �VFpQDULRV� ILFWLIV��� FKH]� SUqV� GH� PLOOH� pWXGLDQWV� GH
QLYHDX� FROOpJLDO�� 'HV� GpILFLWV� GDQV� OD� FDSDFLWp� G·HPSDWKLH�� XQH� KLVWRLUH� SHUVRQQHOOH� GH
YLFWLPLVDWLRQ��FRXSOpH�j�XQH�GLIILFXOWp�G·DQDO\VHU�GH�PDQLqUH�FULWLTXH�VD�SURSUH�KLVWRLUH���DLQVL
TXH�OD�SHUFHSWLRQ�GH�VLPLOLWXGHV�HQWUH�VRL�HW�OHV�HQIDQWV�GpFULWV�GDQV�OHV�YLJQHWWHV�VRQW�DVVRFLpV�j

XQH�SUREDELOLWp�DFFUXH�GH�EOkPHU�O·HQIDQW�SRXU�OHV�SXQLWLRQV�TXL�OXL�VRQW�LQIOLJpHV�

/HV�SRSXODWLRQV�FOLQLTXHV�RX�j�ULVTXH

&HUWDLQHV�UHFKHUFKHV�RQW�SRUWp�GLUHFWHPHQW�VXU�GHV�pFKDQWLOORQV�GH�SDUHQWV�j�KDXW�ULVTXH�G·DEXV
RX�GpMj�VXLYLV�SDU�OHV�VHUYLFHV�GH�SURWHFWLRQ��3D]PRQWHV��GH�3DXO�HW�0LOQHU��������RQW�SUpVHQWp
j�XQ�JURXSH�GH�PqUHV��GRQW� OD�PRLWLp� VRQW�j�KDXW� ULVTXH��GHV� VFpQDULRV�PHWWDQW�HQ� VFqQH�XQ
HQIDQW� G·kJH� VFRODLUH� �QLYHDX� SULPDLUH�� TXL� FRPPHW� GHV� WUDQVJUHVVLRQV� GH� W\SH� PRUDO�
FRQYHQWLRQQHO�HW�SHUVRQQHO��/HV�PqUHV�MXJpHV�j�KDXW�ULVTXH�IRQW�SOXV�G·DWWULEXWLRQV�JOREDOHV�HW
LQWHUQHV�j�O·HQIDQW��'LHWULFK�HW�DO���������FRQVWDWHQW�TXH�FHUWDLQV�SDUHQWV�VXLYLV�SDU�OD�SURWHFWLRQ
GH�OD�MHXQHVVH�MXVWLILHQW�OH�UHFRXUV�j�OD�FRHUFLWLRQ��HQ�EOkPDQW�O·HQIDQW�HW�HQ�MXJHDQW�TXH�O·HQIDQW
D�GpILp�OHXU�DXWRULWp��/HV�UDLVRQV�LQYRTXpHV�VRQW�PXOWLSOHV���O·HQIDQW�D�IDLW�OH�FRQWUDLUH�GH�FH�TXH
OH�SDUHQW�OXL�GHPDQGDLW��LO�pWDLW�DJUHVVLI��VRQ�FRPSRUWHPHQW�pWDLW�LQWHQWLRQQHO�RX�GLULJp�FRQWUH
OH�SDUHQW��8Q�GHV�IDFWHXUV�OH�SOXV�FRUUpOp�j�OD�MXVWLILFDWLRQ�HVW�OD�SHUFHSWLRQ�GH�OD�GpILDQFH��/HV
PqUHV�DEXVLYHV�HW�QpJOLJHQWHV�GH�O·pFKDQWLOORQ�GH�/DUUDQFH�HW�7ZHQW\PDQ��������RQW�DXVVL�GHV
DWWULEXWLRQV� SOXV� SUREOpPDWLTXHV�� /RUVTX·LO� V·DJLW� GH� OHXU� HQIDQW�� HOOHV� DWWULEXHQW� VHV
WUDQVJUHVVLRQV� RX� VRQ� pFKHF� j� XQH� WkFKH� j� GHV� FDXVHV� LQWHUQHV� HW� VWDEOHV��� LQYHUVHPHQW� HOOHV
DWWULEXHQW� OHV� WUDQVJUHVVLRQV� j� GHV� FDXVHV� SOXV� H[WHUQHV� HW� LQVWDEOHV� ORUVTXH� FH� Q·HVW� SDV� OHXU
HQIDQW� TXL� HVW� HQ� FDXVH�� /RUVTXH� OHXU� HQIDQW� UpXVVLW�� OHXUV� DWWULEXWLRQV� UpIqUHQW� j� GHV� FDXVHV
LQVWDEOHV�HW�H[WHUQHV��/HV�PqUHV�MXJpHV�QpJOLJHQWHV�RQW�GHV�DWWULEXWLRQV�LQWHUPpGLDLUHV�DX[�GHX[
JURXSHV�HW�QH� VHPEOHQW�SDV� rWUH� DIIHFWpHV�SDU� OHV�GLIIpUHQWHV�PRGLILFDWLRQV� G·HQYLURQQHPHQW�
/HXU�MXJHPHQW�QH�YDULH�SDV�VHORQ�TXH�O·HQIDQW�WUDQVJUHVVH�RX�QRQ�RX�HQFRUH�VHORQ�TX·LO�UpXVVLW
RX� pFKRXH� j� OD� WkFKH�� &H� UpVXOWDW� DSSXLH� OD� SHUFHSWLRQ� GX� SDUHQW� QpJOLJHQW� TXL� VHUDLW� SOXV

LQGLIIpUHQW�TX·RXYHUWHPHQW�KRVWLOH�
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$LQVL�� GHV� DWWULEXWLRQV� SUREOpPDWLTXHV� WpPRLJQHUDLHQW� GH� OD� ULJLGLWp� GHV� SHUFHSWLRQV� FKH]� OH
SDUHQW��&HOD�V·H[SULPH�QRWDPPHQW�GDQV�OD�FDSDFLWp�SOXV�RX�PRLQV�JUDQGH�GH�WHQLU�FRPSWH�GX
QLYHDX� GH� GpYHORSSHPHQW� RX� GX� FRQWH[WH� FRPPH� XQ� IDFWHXU� GLVFXOSDQW� RX� PRGpUDQW� OD
UHVSRQVDELOLWp�DWWULEXpH�j�O·HQIDQW�ORUVTX·LO�GpVREpLW��/HV�SDUHQWV�TXL�HQWUHWLHQQHQW�GHV�DWWHQWHV
LUUpDOLVWHV� j� SURSRV� GH� OHXU� HQIDQW� VRXV�pYDOXHQW� O·LPSRUWDQFH� FDSLWDOH� GH� FHWWH� LQIRUPDWLRQ
GDQV� OHXU� MXJHPHQW� G·DWWULEXWLRQ� �'L[� HW� DO��� ������� 'H� SOXV�� LO� DUULYH� SDUIRLV� TXH� OH
FRPSRUWHPHQW� QpJDWLI� SXLVVH� rWUH� HQ� SDUWLH� H[SOLTXp� SDU� GHV� IDFWHXUV� VLWXDWLRQQHOV� HW
WUDQVLWRLUHV� TXL� H[FXVHQW�� HQ� SDUWLH� GX�PRLQV�� OD� WUDQVJUHVVLRQ� GH� O·HQIDQW�� 0LOQHU� HW� )RRG\
�������RQW�FRQVWDWp�TX·HQ�JpQpUDO� OD�SUpVHQFH�GH� IDFWHXUV�DWWpQXDQWV�GLPLQXDLW� OD�SUREDELOLWp
GH�EOkPHU�O·HQIDQW��VHXOHPHQW�FKH]� OHV�SDUHQWV�j�IDLEOH�ULVTXH��3D]�0RQWHV��GH�3DXO�HW�0LOQHU
������� RQW� pJDOHPHQW� LQWURGXLW� SRXU� OD� PRLWLp� GHV� YLJQHWWHV� XQH� LQIRUPDWLRQ� PLWLJpH�
VXVFHSWLEOH�GH�GLPLQXHU�OD�SHUFHSWLRQ�GH�UHVSRQVDELOLWp�GH�O·HQIDQW��,OV�RQW�FHSHQGDQW�REVHUYp
OH�FRQWUDLUH���OD�SUpVHQFH�G·LQIRUPDWLRQ�SRXYDQW�DWWpQXHU�OD�UHVSRQVDELOLWp�GH�O·HQIDQW�D�DIIHFWp
OH�MXJHPHQW�GHV�PqUHV�j�SOXV�KDXW�ULVTXH��,OV�LQWHUSUqWHQW�VHV�UpVXOWDWV�FRQWUDGLFWRLUHV�SDU�OH�IDLW
TXH�OHV�VFRUHV�GHV�PqUHV�j�IDLEOH�ULVTXH�pWDLHQW�GpMj�WUqV�EDV���DORUV�OD�YDULDWLRQ�GHV�VFRUHV�pWDLW
WHFKQLTXHPHQW�SOXV�LPSUREDEOH�

6LOYHVWHU�HW� VHV� FROODERUDWHXUV� �������RQW� DQDO\Vp� OHV�DWWULEXWLRQV�GHV�SDUHQWV�GDQV� ��� IDPLOOHV
TXL�VRQW�VXLYLHV�HQ�WKpUDSLH�VXLWH�j�XQ�DEXV�SK\VLTXH�RX�VH[XHO�VpYqUH�IDLW�j�XQ�GHV�HQIDQWV��/HV
LQWHUYHQDQWV�LGHQWLILHQW�WURLV�W\SHV�GH�IDPLOOHV�VHORQ�OHXU�SURQRVWLF���ERQ��LQFHUWDLQ�HW�IDLEOH��/HV
DWWULEXWLRQV� VRQW� PHVXUpHV� j� SDUWLU� GX� GLVFRXUV� GHV� SDUHQWV� ORUV� GH� OD� SUHPLqUH� VpDQFH
G·pYDOXDWLRQ����/HV�SDUHQWV�GHV�IDPLOOHV�DYHF�XQ�ERQ�SURQRVWLF�V·DWWULEXHQW�SOXV�GH�FRQWU{OH�VXU
OD� VLWXDWLRQ� TX·LOV� HQ� DWWULEXHQW� j� O·HQIDQW� FRPSDUDWLYHPHQW� DX[� GHX[� DXWUHV� JURXSHV��� OHV
SDUHQWV�GH�IDPLOOHV�GRQW�OH�SURQRVWLF�HVW�LQFHUWDLQ�RX�IDLEOH�QH�GLIIqUHQW�SDV�VXU�FHWWH�GLPHQVLRQ
GH�O·DWWULEXWLRQ��$LQVL��F·HVW�O·pFDUW�HQWUH�OH�FRQWU{OH�DWWULEXp�j�VRL�HW�DX[�DXWUHV�TXL�VHPEOHUDLW�OH
SOXV�GLVFULPLQDQW��&H�SRLQW�GH�YXH�HVW�VLPLODLUH�j�FHOXL�GH�%XJHQWDO����������������OH�SRXYRLU�HVW
DWWULEXp� j� FHOXL� TXL� REMHFWLYHPHQW� HQ� D� OH�PRLQV�� O·DJUHVVHXU� VH� SRVLWLRQQDQW� HQ� YLFWLPH�� (Q
RXWUH��OHV�SDUHQWV�GHV�IDPLOOHV�OHV�SOXV�IRQFWLRQQHOOHV�GH�O·pWXGH�GH�6LOYHVWHU�HW�GH�VHV�FROOqJXHV
������� RQW� WHQGDQFH� j�PRLQV� DWWULEXHU� OHV� FRPSRUWHPHQWV� QpJDWLIV� GH� O·HQIDQW� j� GHV� FDXVHV
VWDEOHV��� OHV� IDPLOOHV� GRQW� OH� SURQRVWLF� HVW� LQFHUWDLQ� RQW� GHV� VFRUHV� LQWHUPpGLDLUHV� VXU� FHWWH
GLPHQVLRQ� DORUV� TXH� OHV� IDPLOOHV� OHV� SOXV� SUREOpPDWLTXHV� VRQW� FHOOHV� TXL� UDSSRUWHQW� OH� SOXV
G·DWWULEXWLRQV� TXL� UpIqUHQW� j� GHV� FDXVHV� VWDEOHV� HW� QpJDWLYHV� FKH]� O·HQIDQW�� /HV� SDUHQWV� GHV
IDPLOOHV� DYHF�XQ�ERQ�SURQRVWLF� V·LGHQWLILHQW� VLJQLILFDWLYHPHQW�SOXV� VRXYHQW� FRPPH� FDXVHV�GHV
SUREOqPHV� IDPLOLDX[��� OHV� IDPLOOHV� GRQW� OHV� SURQRVWLFV� VRQW� LQFHUWDLQV� HW� SOXV� IDLEOHV� QH� VH

GLVWLQJXHQW�SDV�VXU�FHWWH�GHUQLqUH�FDUDFWpULVWLTXH�

(QILQ�� 'LHWULFK� HW� VHV� FROOqJXHV� ������� RQW� FRQVWDWp� TXH� OHV� SDUHQWV� TXL� VRQW� VXLYLV� SDU� OHV
V\VWqPHV�GH�SURWHFWLRQ�GH�O·HQIDQFH�RQW�GHV�SDWURQV�G·DWWULEXWLRQ�YDULpV��7URLV�W\SHV�GH�SDUHQWV
RQW� pPHUJp� GH� O·DQDO\VH� GHV� ��� HQWUHYXHV� UpDOLVpHV� DXSUqV� G·HX[�� ,O� \� D� OHV� SDUHQWV� TXL� VH
VHQWHQW�MXVWLILpV�GH�UHFRXULU�j�OD�SXQLWLRQ�HW�TXL�FURLHQW�HQ�VRQ�HIILFDFLWp���O·HQIDQW�HVW�EOkPp�HW
OH�SDUHQW�OpJLWLPp��&H�W\SH�GH�SDUHQWV�SRVHQW�OH�GpIL�OH�SOXV�GLIILFLOH�SRXU�OHV�LQWHUYHQDQWV��8QH
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GHX[LqPH� FDWpJRULH� GH� SDUHQWV� pSURXYHQW� GX� UHPRUG�� VH� VHQWHQW� FRXSDEOHV� HW� VH� VHQWHQW
LQMXVWLILpV�G·XWLOLVHU�GH�OD�YLROHQFH�j�O·HQGURLW�GH�OHXU�HQIDQW��&RQWUDLUHPHQW�DX�GHX[LqPH�W\SH
GH� SDUHQWV�� FHX[�Oj� V·DWWULEXHQW� OH� EOkPH� GH� O·DJUHVVLRQ�� /HXU� VHQWLPHQW� GH� UHVSRQVDELOLWp� HVW
XQH�ERQQH�PRWLYDWLRQ�VXU�ODTXHOOH�VH�UHSRVHU�SRXU�VXVFLWHU�XQ�SURFHVVXV�GH�FKDQJHPHQW�FKH]
FHV�SDUHQWV��/H�WURLVLqPH�JURXSH�HVW�FRPSRVp�GH�SDUHQWV�TXL�DJUHVVHQW�OHXU�HQIDQW�GH�PDQLqUH
SOXV�LPSXOVLYH�HW�GRQW�OHV�VHQWLPHQWV�GH�FROqUH�VHPEOHQW�SOXV�GLIILFLOHV�j�JpUHU��,OV�RQW�GH�VpULHX[
SUREOqPHV� j� VH� UpJXOHU� HW� OHV� pPRWLRQV� JRXYHUQHQW� OHXUV� UpDFWLRQV�� /D� JHVWLRQ�GH� OHXU� FROqUH
VHUDLW�XQH�SULRULWp�GH�O·LQWHUYHQWLRQ�SRXU�FHV�SDUHQWV��,O�HVW�YUDLVHPEODEOH�TXH�GDQV�FHV�GHUQLHUV
FDV��O·DFWLYLWp�FRJQLWLYH�VRLW�PRLQV�UpIOpFKLH�HW�JpQpUpH�GH�PDQLqUH�SOXV�DXWRPDWLTXH��%XJHQWDO�
������� /HXU� VW\OH� DWWULEXWLRQQHO� VHUDLW�SUREDEOHPHQW�SOXV� GpIHQVLI� HW� GDYDQWDJH� LQIOXHQFp� SDU
OHXU�KLVWRLUH�SHUVRQQHOOH�TXH�SDU�OH�FRQWH[WH�LPPpGLDW��%XJHQWDO�HW�DO���������

/HV�FRJQLWLRQV�IDPLOLDOHV���XQ�V\VWqPH�LQWHUGpSHQGDQW�"

/HV�FRJQLWLRQV�GHV�PHPEUHV�G·XQH�PrPH�IDPLOOH�VH�FR�FRQVWUXLVHQW�GH�PDQLqUH�FRQWLQXH��/\QFK
HW� &LFKHWWL� ������� UpIqUHQW� DX� FRQFHSW� GH� SDUDGLJPH� IDPLOLDO� SRXU� GpFULUH� OHV� LQWHUUHODWLRQV
HQWUH�OHV�FUR\DQFHV�DX�VHLQ�G·XQH�PrPH�IDPLOOH��/HV�WHQDQWV�GHV�WKpRULHV�V\VWpPLTXHV�IDPLOLDOHV
YRQW�SDUOHU�GHV�P\WKHV� IDPLOLDX[� SRXU� GpVLJQHU� OHV� FUR\DQFHV� TXL� VWUXFWXUHQW� OHV� SHUFHSWLRQV
IDPLOLDOHV�� (Q� RXWUH�� %XJHQWDO� ������� VRXOLJQH� OD� SHUWLQHQFH� G·DOOHU� DX�GHOj� GH� O·DQDO\VH� GHV
FRJQLWLRQV� LQGLYLGXHOOHV� HW� GH� VH� FHQWUHU� pJDOHPHQW� VXU� OHV� FRJQLWLRQV� IDPLOLDOHV� FRPPH� XQ
V\VWqPH� LQWHUGpSHQGDQW� HQ� FR�FRQVWUXFWLRQ� FRQWLQXH�� (W� SRXUWDQW�� SHX�GH� UHFKHUFKHV� VH� VRQW
LQWpUHVVpHV� j� H[DPLQHU� OHV� OLHQV� HQWUH� OHV� GLIIpUHQWHV� H[SpULHQFHV� GH� O·DGXOWH� j� SURSRV� GH� OD
YLROHQFH� SULYpH�� DX� QLYHDX� pPRWLRQQHO�� FRJQLWLI� HW� FRPSRUWHPHQWDO�� GDQV� OH� FRQWH[WH� GHV
GLIIpUHQWV�UDSSRUWV�VRFLDX[�TX·LO�H[SpULPHQWH�DX�VHLQ�GH�VD�IDPLOOH��([LVWH�W�LO�FKH]�O·LQGLYLGX��XQ
V\VWqPH� FRJQLWLI� TXL� RULHQWH� GH� PDQLqUH� FRKpUHQWH� VHV� FRPSRUWHPHQWV� HQYHUV� OHV� GLIIpUHQWV
PHPEUHV�GH�VD�IDPLOOH�"�$LQVL��XQ�DGXOWH�TXL�D�GHV�FRQFHSWLRQV�UHVWUHLQWHV�GH�OD�YLROHQFH�HQYHUV
OHV� FRQMRLQWV�� GHV� DWWLWXGHV� WROpUDQWHV� HW� GHV� DWWULEXWLRQV� SUREOpPDWLTXHV� DX� QLYHDX� FRQMXJDO
PDQLIHVWH�LO�OD�PrPH�WHQGDQFH�ORUVTX·LO�V·DJLW�GHV�FRJQLWLRQV�j�SURSRV�GH�OD�YLROHQFH�HQYHUV�OHV
HQIDQWV�"� 2X� HQFRUH� XQ� DGXOWH� YLROHQW� HQYHUV� VRQ� HQIDQW� PDQLIHVWH�W�LO� GHV� FRJQLWLRQV
FRQMXJDOHV�SUREOpPDWLTXHV�"

4XHVWLRQV�GH�UHFKHUFKH

4XHOV� VRQW� OHV� FRPSRUWHPHQWV�TXL� IRQW�SDUWLH�GH� OD�GpILQLWLRQ� TXH�GHV� DGXOWHV� VH� IRQW� GH� OD
YLROHQFH�IDLWH�DX[�HQIDQWV�HQ�FRQWH[WH�IDPLOLDO��pWXGHV���HW����"

/·H[SpULHQFH� GH� YLROHQFH� SDUHQWDOH� FRPPH� DJUHVVHXU� HVW�HOOH� UHOLpH� ���j� OD� FRQFHSWLRQ
�UHFRQQDLVVDQFH� HW� GpILQLWLRQ�� TXH� GHV� DGXOWHV� VH� IRQW� GH� OD� YLROHQFH� SDUHQWDOH��� ���j� GHV
DWWLWXGHV�ULVTXpHV�j�SURSRV�GH�OD�FRQFHSWLRQ�GH�O·HQIDQFH��GH�SUDWLTXHV�GLVFLSOLQDLUHV�FRHUFLWLYHV
HW�GHV� FRQVpTXHQFHV� VXU� O·HQIDQW��� ���DLQVL� TX·j�GHV� DWWULEXWLRQV�SUREOpPDWLTXHV�TXL�RQW� SRXU

HIIHW�G·LQQRFHQWHU�OH�SDUHQW�HW�EOkPHU�O·HQIDQW��pWXGH����"
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([LVWH�W�LO� GHV� UHODWLRQV� HQWUH� OD� FRQFHSWLRQ� �UHFRQQDLVVDQFH� HW� GpILQLWLRQV�� TXH� GHV� DGXOWHV
SURYHQDQW� G·XQH� SRSXODWLRQ� WRXW�YHQDQW� UDSSRUWHQW� j� SURSRV� GH� OD� YLROHQFH� FRQMXJDOH� HW
D��OHXU�FRQFHSWLRQ��GpILQLWLRQV��GH� OD�YLROHQFH�IDLWH�DX[�HQIDQWV���E��OHXUV�DWWLWXGHV�FRQFHUQDQW
O·HQIDQFH� HW� OHV�SUDWLTXHV�GLVFLSOLQDLUHV� FRHUFLWLYHV� HW� OHXUV� FRQVpTXHQFHV� VXU� O·HQIDQW� HW� HQILQ�
F��OHXUV�DWWULEXWLRQV�GH�UHVSRQVDELOLWp�SRXU�H[SOLTXHU�OH�UHFRXUV�j�OD�FRHUFLWLRQ��pWXGH����"

7$%/($8���
5e3$57,7,21�'(6�0Ë5(6�(7�'(6�3Ë5(6�'(6�752,6�*5283(6�6(/21�/(856
&$5$&7e5,67,48(6�62&,2'e02*5$3+,48(6

$% 3& &
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/LHX�GH�QDLVVDQFH
&DQDGD ����� ����� ����� ����� ����� ������
$XWUH ����� ����� ���� ���� ���� ����

/DQJXH�PDWHUQHOOH
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$XWUH ����� ����� ���� ����� ���� ����

1RPEUH�G
DQQpHV
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(7 ������ ������ ������ ������ ������ ������

5HYHQX�IDPLOLDO 0 ������ ������ ������ ������ ������ ������
(7 ������ ������ ������ ������ ������ ������

6HXLO�GH�IDLEOH�UHYHQX
(Q�GHVVRXV ����� ����� ����� ����� ����� ����
$X�GHVVXV ����� ����� ����� ����� ����� �����

1RPEUH�G
HQIDQWV
j�OD�PDLVRQ

0 ���� ���� ���� ���� ���� ����

(7 ������ ������ ������ ������ ������ ������

ÇJH�GHV�HQIDQWV
j�OD�PDLVRQ

0 ���� ���� ���� ���� ���� ����

(7 ������ ������ ������ ������ ������ ������

5HODWLRQ�GH�FRXSOH
$YHF�YLH�FRPPXQH ����� ����� ����� ����� ����� �����
6DQV�YLH�FRPPXQH ����� ����� ����� ���� ����� ����
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3DUWLFLSDQWV

/
pWXGH�D�pWp�PHQpH�DXSUqV�GH�����SDUHQWV�SURYHQDQW�GH�IDPLOOHV�LQGpSHQGDQWHV�HW�UpSDUWLV�HQ
WURLV� JURXSHV� VHORQ� OHV� VFRUHV� REWHQXV� DX� 4XHVWLRQQQDLUH� VXU� OD� UpVROXWLRQ� GH� FRQIOLWV� DYHF
O
HQIDQW�GpFULW�SOXV�ORLQ��/H�SUHPLHU�JURXSH�LQFOXW�GHV�SDUHQWV�����PqUHV�HW����SqUHV��TXL�RQW�GHV
FRQGXLWHV�DEXVLYHV�HQYHUV�O
HQIDQW�HQ�H[HUoDQW�GHV�IRUPHV�GH�YLROHQFH�SK\VLTXH�VpYqUHV�RX�WUqV
VpYqUHV� �JURXSH�$%���� OH�GHX[LqPH�JURXSH� UDVVHPEOH�GHV� SDUHQWV� ����PqUHV� HW� ��� SqUHV�� TXL
XWLOLVHQW�GHV�SXQLWLRQV� FRUSRUHOOHV�RX�GHV� IRUPHV�GH�YLROHQFH� SK\VLTXH�GLWHV�PLQHXUHV� HQYHUV
O
HQIDQW� �JURXSH� 3&���� OH� WURLVLqPH� JURXSH�� OH� JURXSH� WpPRLQ� �JURXSH�&��� LQFOXW� GHV� SDUHQWV
����PqUHV�HW����SqUHV��TXL�Q
H[HUFHQW�DXFXQH�FRHUFLWLRQ�SK\VLTXH�j�O
HQGURLW�GH�O
HQIDQW�

/H�WDEOHDX����UpVXPH�OHV�FDUDFWpULVWLTXHV�VRFLRGpPRJUDSKLTXHV�GHV�PqUHV�HW�GHV�SqUHV�GHV�WURLV
JURXSHV��/D�FRPSDUDLVRQ�GHV�JURXSHV��GLVWLQJXpV�VHORQ�OH�VH[H�GX�SDUHQW��UpYqOH�GHV�GLIIpUHQFHV
VLJQLILFDWLYHV� SRXU� OH� OLHX� GH� QDLVVDQFH�� OH� QRPEUH� G
DQQpHV� GH� VFRODULWp� HW� OH� UHYHQX� GH� OD
IDPLOOH��$LQVL��OD�SURSRUWLRQ�GH�SqUHV�QpV�DX�&DQDGD�HVW�SOXV�IDLEOH�GDQV�OH�JURXSH�$%�TXH�GDQV
OH� JURXSH� &� �χ����� �������� S���������� (Q� RXWUH�� OHV� SqUHV� VRQW� GDYDQWDJH� VFRODULVpV� TXH� OHV
PqUHV� �)���� ����� �������� S���������� (QILQ�� OHV� WURLV� JURXSHV� VH� GLVWLQJXHQW� TXDQW� DX� UHYHQX
IDPLOLDO� �)��������� ��������S����������� OH�JURXSH�$%�UDSSRUWDQW�XQ�UHYHQX�PRLQGUH�TXH� OHV
GHX[� DXWUHV� JURXSHV� �S����������'DQV� OH� JURXSH�$%�� OD� SURSRUWLRQ� GH�SqUHV� GRQW� OH� UHYHQX
IDPLOLDO� VH� VLWXH� VRXV� OH� VHXLO�GH� IDLEOH� UHYHQX��� HVW�pJDOHPHQW�SOXV�pOHYpH� TXH� FHOOH�REVHUYpH

SRXU�OH�JURXSH�&��χ����� ��������S���������

,QVWUXPHQWV�GH�PHVXUH

0HVXUH�GH�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HQYHUV�O
HQIDQW

/D�0HVXUH�GH�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HQYHUV�O
HQIDQW��0-9(��VHUW�j�LGHQWLILHU�OHV�pOpPHQWV�OHV
SOXV�XWLOLVpV�SDU�OHV�SDUHQWV�SRXU�MXVWLILHU�OD�YLROHQFH�HQYHUV�O
HQIDQW��)RUWLQ���������/H�0-9(�VH
SUpVHQWH�FRPPH�XQ�TXHVWLRQQDLUH�G
RSLQLRQV�R��FKDTXH�LWHP�HVW�VXLYL�G
XQH�pFKHOOH�/LNHUW�HQ
VHSW�SRLQWV��,O�LQFOXW����LWHPV�UHJURXSpV�HQ�VL[�pFKHOOHV��GRQW�WURLV�pFKHOOHV�GH�FRQFHSWLRQ��XQH
pFKHOOH�GH�WROpUDQFH�HW�GHX[�pFKHOOHV�G
DWWULEXWLRQ��YRLU�7DEOHDX�����

/HV� LWHPV�GH�FRQFHSWLRQ� VHUYHQW� j� pYDOXHU� MXVTX
j�TXHO�SRLQW� OH� SDUHQW� UHFRQQDvW� OD� YLROHQFH
HQYHUV� O
HQIDQW�GDQV� OHV�DEXV�SK\VLTXHV�RX�SV\FKRORJLTXHV�GRQW� OHV�FRQVpTXHQFHV�QH� VRQW�SDV
DSSDUHQWHV��&KDTXH�LWHP�GpFULW�XQ�FRPSRUWHPHQW�YLROHQW�HQYHUV� O
HQIDQW�HW�PHVXUH� OH�QLYHDX
GH�YLROHQFH�DVVRFLp�DX�FRPSRUWHPHQW������SDV�GX�WRXW�YLROHQW�������H[WUrPHPHQW�YLROHQW�����/HV
LWHPV� VH� UHJURXSHQW� VHORQ� TX
LOV� LOOXVWUHQW� GHV� FRPSRUWHPHQWV� GH� YLROHQFH� SV\FKRORJLTXH
WUDGXLVDQW�OH�UHMHW��pFKHOOH�5HMHW����LWHPV��HW�O
LVROHPHQW��pFKHOOH�,VROHPHQW����LWHPV��RX�HQFRUH
GHV� FRPSRUWHPHQWV� GH� YLROHQFH� SK\VLTXH� RX� SV\FKRORJLTXH� UHIOpWDQW� O
LQWLPLGDWLRQ� �pFKHOOH
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,QWLPLGDWLRQ���� LWHPV��� /HV�KXLW� LWHPV�GH� WROpUDQFH�� UDVVHPEOpV� HQ� XQH�PrPH�pFKHOOH� �pFKHOOH
7ROpUDQFH���PHVXUHQW� OD� WROpUDQFH� HQYHUV� OD� YLROHQFH� IDLWH� j� O
HQIDQW� j� WUDYHUV� O
DGKpVLRQ� ����
WRXW�j�IDLW�HQ�GpVDFFRUG������� WRXW�j�IDLW�HQ�DFFRUG��j�GHV� FUR\DQFHV�SRSXODLUHV�TXL�YDORULVHQW
O
DXWRULWp� SDUHQWDOH� HW� OH� UHFRXUV� j� OD� SXQLWLRQ� SK\VLTXH� RX� TXL� GpQLJUHQW� O
HQIDQW�� (QILQ�� OHV
LWHPV� G
DWWULEXWLRQ� GpFULYHQW� GHV� H[SOLFDWLRQV� UHODWLYHV� j� XQH� VLWXDWLRQ� R�� XQ� SDUHQW� EDW� VRQ
HQIDQW�� /D�PHVXUH� pYDOXH� OH� FDUDFWqUH� DFFHSWDEOH� ����� WRXW� j� IDLW� LQDFFHSWDEOH��� ���� WRXW� j� IDLW
DFFHSWDEOH�� GH� FKDFXQH� GH� FHV� H[SOLFDWLRQV�� &HV� GHUQLqUHV� VRQW� GH� GHX[� W\SHV��� FHOOHV� TXL
EOkPHQW� O
HQIDQW��VLJQLILDQW�SDU� Oj�TXH�OH�SDUHQW�HVW� LQQRFHQWp�ELHQ�TXH�UHVSRQVDEOH�G
XQ�DFWH
YRORQWDLUH��pFKHOOH�%OkPH�GH�O
HQIDQW�����LWHPV����FHOOHV�TXL�DWWULEXHQW�O
RULJLQH�GH�OD�YLROHQFH�j
GHV� UpDFWLRQV� LQFRQWU{ODEOHV� SRXU� OHVTXHOOHV� OH� SDUHQW� QH� SHXW� rWUH� MXJp� UHVSRQVDEOH� �pFKHOOH
1RQ�UHVSRQVDELOLWp� GX� SDUHQW�� �� LWHPV��� /H� FXPXO� GHV� VFRUHV� DX[� LWHPV� GH� FKDTXH� pFKHOOH
SHUPHW�G
pWDEOLU�XQ�VFRUH�PR\HQ�SRXU�O
pFKHOOH��8Q�VFRUH�JOREDO�SRQGpUp�HVW�pJDOHPHQW�FDOFXOp
j� SDUWLU� GX� FXPXO� GHV� VFRUHV� PR\HQV� DX[� pFKHOOHV�� /HV� VFRUHV� GH� FKDTXH� pFKHOOH� HW� OH� VFRUH
JOREDO�SHXYHQW�DLQVL�YDULHU�GH���j����XQH�YDOHXU�GH���WUDGXLVDQW�XQ�QLYHDX�GH�MXVWLILFDWLRQ�pOHYp�

'HV�DQDO\VHV�IDFWRULHOOHV�H[SORUDWRLUHV�HW�FRQILPDWRLUHV�RQW�DSSX\p� OD�YDOLGLWp�GH�FRQVWUXLW�GX
0-9(��)RUWLQ��������'HV�DQDO\VHV�GH�ILGpOLWp�RQW�PRQWUp�TXH�O
LQVWUXPHQW�SUpVHQWH�XQH�ERQQH
VWDELOLWp� WHPSRUHOOH� �LQGLFHV� WHVW�UHWHVW� YDULDQW� GH� ����� j� ������ HW� XQ� QLYHDX� GH� FRKpUHQFH
LQWHUQH�pOHYp��WDQW�SRXU�OH�VFRUH�JOREDO��DOSKD� �������TXH�SRXU�OHV�YDOHXUV�DVVRFLpHV�j�FKDFXQH

GHV�pFKHOOHV��DOSKD�GH������j��������)RUWLQ���������)RUWLQ�HW�/DFKDQFH��������

4XHVWLRQQQDLUH�VXU�OD�UpVROXWLRQ�GH�FRQIOLWV�DYHF�O
HQIDQW

/H�4XHVWLRQQQDLUH� VXU� OD� UpVROXWLRQ�GH�FRQIOLWV�DYHF� O
HQIDQW� �45&�HQIDQW��pYDOXH� OD�SUpVHQFH
GH�OD�YLROHQFH�GX�SDUHQW�HQYHUV� O
HQIDQW��/H�45&�HQIDQW�HVW� OD�YHUVLRQ�IUDQoDLVH��%RXFKDUG�HW
'XPRQW�� ������ GX� &RQIOLFW� 7DFWLFV� 6FDOHV� �&76�� GH� 6WUDXV� �������� /DUJHPHQW� XWLOLVp� GDQV� OHV
pWXGHV� QRUG�DPpULFDLQHV� SRXU� pYDOXHU� OD� SUpVHQFH� GH� YLROHQFH� DX� VHLQ� GH� OD� IDPLOOH�� OH� &76
FRPSRUWH����LWHPV�TXL�PHVXUHQW�OD�IUpTXHQFH�G
XWLOLVDWLRQ�GH�GLIIpUHQWHV�WDFWLTXHV�GH�UpVROXWLRQ
GH�FRQIOLWV�DX�FRXUV�GHV����GHUQLHUV�PRLV��'DQV�VD�YHUVLRQ�SDUHQW�HQIDQW��OD�PHVXUH�SRUWH�VXU�OHV
VWUDWpJLHV�XWLOLVpHV�SDU� OH�SDUHQW�j� O
HQGURLW�GH� O
HQIDQW��/D�IUpTXHQFH�G
DGRSWLRQ�GHV� VWUDWpJLHV
HVW�pWDEOLH�j�SDUWLU�G
XQH�pFKHOOH�HQ���SRLQWV������MDPDLV�������SOXV�GH����IRLV��� OH�QRPEUH�WRWDO
G
XWLOLVDWLRQV� GH� FKDTXH� VWUDWpJLH� pWDQW� DVVRFLp� j� OD� YDOHXU� PpGLDQH� GH� FKDTXH� SRLQW� GH
O
pFKHOOH����/HV�LWHPV�VRQW�UpSDUWLV�HQ�WURLV�pFKHOOHV��VRLW�OH�UDLVRQQHPHQW����LWHPV����� O
DJUHVVLRQ
YHUEDOH�V\PEROLTXH����LWHPV��HW� O
DJUHVVLRQ�SK\VLTXH�TXDOLILpH�GH�PLQHXUH���� LWHPV��RX�VpYqUH
HW� WUqV� VpYqUH� ���LWHPV��� /HV� VFRUHV� DX[� pFKHOOHV� VRQW� pWDEOLV� SDU� OH� FXPXO� GHV� IUpTXHQFHV
UDSSRUWpHV� SRXU� FKDFXQ� GHV� FRPSRUWHPHQWV� FRPSRVDQW� O
pFKHOOH�� /H� VFRUH� j� O
pFKHOOH
G
DJUHVVLRQ� SK\VLTXH� SHXW� rWUH� VXEGLYLVp� HQ� GHX[� LQGLFHV�� XQ� LQGLFH� GH� YLROHQFH� SK\VLTXH

PLQHXUH�HW�XQ�LQGLFH�GH�YLROHQFH�SK\VLTXH�VpYqUH�RX�WUqV�VpYqUH�
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eFKHOOHV�HW�H[HPSOHV�GH�TXHVWLRQV
eFKHOOH�GH�UpSRQVHV�HQ

��SRLQWV
6FRUH�ã� �5LVTXH�á

72/e5$1&(����LWHPV�
��6L�RQ�HVW�VpYqUH�HQYHUV�O
HQIDQW��LO�QRXV�UHPHUFLHUD�SOXV�WDUG
�� /HV� HQIDQWV� RQW� EHVRLQ� G
XQH� ERQQH� SRLJQH� G
DXWRULWp� SRXU� VH
VHQWLU�HQ�VpFXULWp
��8QH�WDSH�VXU�OHV�IHVVHV�Q
D�MDPDLV�IDLW�GH�WRUW�j�SHUVRQQH
��/HV�HQIDQWV�SOHXUHQW�VRXYHQW�SRXU�ULHQ

7RXW�j�IDLW�HQ�GpVDFFRUG����
7RXW�j�IDLW�HQ�DFFRUG����

$775,%87,216
%OkPH�GH�O·HQIDQW�����LWHPV�
��/
HQIDQW�HVW�GpVREpLVVDQW
��/
HQIDQW�OH�PpULWH
��/
HQIDQW�O
D�SURYRTXp
��/
HQIDQW�HVW�YLROHQW

1RQ�UHVSRQVDELOLWp�GX�SDUHQW����LWHPV�
��/H�SDUHQW�HVW�PDODGH�PHQWDOHPHQW
��/H�SDUHQW�D�SHUGX�OH�FRQWU{OH
��/H�SDUHQW�HVW�VDRXO
��/H�SDUHQW�HVW�YLROHQW

7RXW�j�IDLW�LQDFFHSWDEOH����
7RXW�j�IDLW�DFFHSWDEOH����

&21&(37,21
,QWLPLGDWLRQ����LWHPV�
��)DLUH�GHV�FROqUHV�j�O
HQIDQW
��*LIOHU�O
HQIDQW
��'RQQHU�XQH�WDSH�j�O
HQIDQW
��3RXVVHU�RX�EUDVVHU�O
HQIDQW

5HMHW����LWHPV�
��5LUH�GH�O
DSSDUHQFH�SK\VLTXH�GH�O
HQIDQW
��'RQQHU�j�O
HQIDQW�XQ�VXUQRP�QpJDWLI
��'LUH�j�O
HQIDQW�TX
RQ�DLPHUDLW�V
HQ�GpEDUUDVVHU
��0LQLPLVHU�OHV�VXFFqV�VFRODLUHV�GH�O
HQIDQW

,VROHPHQW����LWHPV�
��,QWHUGLUH�HQ�WRXW�WHPSV�j�O
HQIDQW�G
DPHQHU�GHV�DPLV�j�OD�PDLVRQ
��(PSrFKHU�O
HQIDQW�GH�SDUOHU�DX[�YRLVLQV
��&ULWLTXHU�WRXV�OHV�DPLV�GH�O
HQIDQW
��,QWHUGLUH�j�O
HQIDQW�WRXWH�DFWLYLWp�HQ�GHKRUV�GH�O
pFROH


�VFRUHV�LQYHUVpV
3DV�GX�WRXW�YLROHQW����
([WUrPHPHQW�YLROHQW����

3RXU�OD�YHUVLRQ�G
RULJLQH��GHV�LQGLFHV�GH�FRKpUHQFH�LQWHUQH�DFFHSWDEOHV�RQW�pWp�UDSSRUWpV�SRXU
OHV�WURLV�pFKHOOHV�GX�&76��DOSKD�YDULDQW�GH������j��������6WUDXV���������'HV�pWXGHV�TXpEpFRLVHV
RQW�HQ�RXWUH�FRQILUPp� OD�YDOLGLWp�GH�FRQYHUJHQFH�HW� OD�YDOLGLWp�GLVFULPLQDQWH�GX�45&�HQIDQW

�%RXFKDUG�HW�'XPRQW���������%RXFKDUG��7HVVLHU��/DJDQLqUH�HW�)UDVHU��������
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4XHVWLRQQQDLUH�VXU�OD�UpVROXWLRQ�GH�FRQIOLWV�FRQMXJDX[

/H�4XHVWLRQQQDLUH� VXU� OD�UpVROXWLRQ�GH�FRQIOLWV�FRQMXJDX[� �45&�FRQMRLQWV��pYDOXH� OD�SUpVHQFH
GH� OD� YLROHQFH� DX� VHLQ� GHV� UHODWLRQV� FRQMXJDOHV�� /H� 45&�FRQMRLQWV� HVW� OD� YHUVLRQ� IUDQoDLVH
�&DQWLQ�HW�/DEUHFTXH��������GDQV�5LQIUHW�5D\QRU��3kTXHW�'HHK\��/DURXFKH�HW�&DQWLQ��������GX
&76�GH�6WUDXV��������DSSOLTXp�DX[�UHODWLRQV�FRQMXJDOHV��/HV�LWHPV�VRQW�OHV�PrPHV�TXH�SRXU�OD
YHUVLRQ�SDUHQW�HQIDQW�PDLV�UpIqUHQW�FHWWH�IRLV�DX[�FRQIOLWV�YpFXV�SDU� OHV�FRQMRLQWV�DX�FRXUV�GHV
��� GHUQLHUV� PRLV�� 3RXU� FKDFXQ� GHV� LWHPV�� OD� YHUVLRQ� XWLOLVpH� SRVLWLRQQH� VXFFHVVLYHPHQW� OH
UpSRQGDQW�j� WLWUH�GH�YLFWLPH�GHV�FRQGXLWHV�GH�YLROHQFH�FRQMXJDOH��SXLV�j� WLWUH�G
DFWHXU�GH�FHV
FRQGXLWHV��/H�PRGH�GH�FRUUHFWLRQ�GHV�LWHPV�HW�OHXU�UHJURXSHPHQW�SDU�pFKHOOH�UHVWHQW�OHV�PrPHV
TXH� SRXU� OH� 45&�HQIDQW� PDLV� SHUPHW� LFL� GH� GpJDJHU�� SRXU� FKDFXQH� GHV� pFKHOOHV� GH
UDLVRQQHPHQW�� G
DJUHVVLRQ� YHUEDOH�V\PEROLTXH� HW� G
DJUHVVLRQ� SK\VLTXH� �PLQHXUH� HW� VpYqUH��
GHX[� VFRUHV� UHVSHFWLYHPHQW� DVVRFLpV� j� GHV� FRQGXLWHV� GH� YLFWLPH� HW� G
DJUHVVHXU� DX� VHLQ� GHV

UHODWLRQV�FRQMXJDOHV�

/H�45&�FRQMRLQWV�SUpVHQWH�GHV�LQGLFHV�GH�FRKpUHQFH�LQWHUQH�VHPEODEOH��DOSKD�YDULDQW�GH������j
�������YRLU�5LQIUHW�5D\QRU��3kTXHW�'HHK\��/DURXFKH�HW�&DQWLQ��������j�FHX[�REVHUYpV�SRXU� OD
YHUVLRQ�G
RULJLQH�GX�&76�FRXSOH� �DOSKD�YDULDQW�GH������j�������� YRLU� 6WUDXV�� �������'DQV� OHV
GHX[�YHUVLRQV��GHV�LQGLFHV�SOXV�IDLEOHV�VRQW�UDSSRUWpV�SRXU�O
pFKHOOH�GH�UDLVRQQHPHQW��DOSKD�GH
�����RX�������� /HV� UpVXOWDWV� DSSXLHQW� SDU� DLOOHXUV� OD� YDOLGLWp� GLVFULPLQDQWH� GX�45&�FRQMRLQWV
�%RXFKDUG�HW�'XPRQW��������

+LVWRLUH�SHUVRQQHOOH�GH�YLROHQFH

8Q� EUHI� TXHVWLRQQDLUH� GpYHORSSp� SRXU� OHV� ILQV� GH� OD� SUpVHQWH� UHFKHUFKH� D� VHUYL� j� pYDOXHU
O
H[SpULHQFH�GH�YLROHQFH�GX�SDUHQW�GXUDQW�O
HQIDQFH��­�O
DLGH�G
XQH�pFKHOOH�/LNHUW�HQ�FLQT�SRLQWV
�����MDPDLV�������WUqV�VRXYHQW���OH�SDUHQW�GHYDLW�SUpFLVHU�GDQV�TXHOOH�PHVXUH�LO�DYDLW�pWp�O
REMHW�GH
YLROHQFH�SK\VLTXH�VpYqUH��H[����UHFHYRLU�GHV�FRXSV�GH�SLHG��GHV�FRXSV�GH�SRLQJ��GH�OD�SDUW�GH
O
XQ�RX� O
DXWUH� GH� VHV� GHX[�SDUHQWV�� 3RXU� OHV� ILQV� GH� O
DQDO\VH�� OH� SDUHQW� HVW� UHFRQQX� FRPPH
D\DQW�XQH�KLVWRLUH�SHUVRQQHOOH�GH�YLROHQFH�V
LO�UDSSRUWH�OD�SUpVHQFH�IUpTXHQWH��VRXYHQW�RX�WUqV
VRXYHQW��G
DX�PRLQV�XQ�FRPSRUWHPHQW�GH�YLROHQFH�SK\VLTXH�VpYqUH�GH�OD�SDUW�GH� O
XQ�GH� VHV

SDUHQWV�

'pURXOHPHQW

7RXV� OHV� SDUHQWV� RQW� pWp� UHQFRQWUpV� j� OHXU� GRPLFLOH� SRXU� UHPSOLU� OHV� TXHVWLRQQDLUHV�� /D
FROODERUDWLRQ�GHV�LQWHUYHQDQWV�G
XQ�FHQWUH�MHXQHVVH��&-��GH�OD�UpJLRQ�PRQWUpDODLVH���D�SHUPLV�OH
UHFUXWHPHQW�GH����SDUHQWV����PqUHV�HW���SqUHV��GX�JURXSH�$%�GRQW�O
HQIDQW�DYDLW�pWp�PLV�VRXV
OD�SURWHFWLRQ�GX�&-� VXLWH� j�XQ� VLJQDOHPHQW�SRXU�DEXV�SK\VLTXH� �VXUYHQX�DX�FRXUV�GHV�GRX]H
GHUQLHUV�PRLV��HW�TXL�VH�GpFODUDLHQW�YRORQWDLUHV�SRXU�SDUWLFLSHU�j�O
pWXGH��/HV�DXWUHV�SDUHQWV�RQW
pWp� UHFUXWpV� DYHF� O
DSSXL� GH� O
pFROH� IUpTXHQWpH� SDU� OHXU� HQIDQW���� 3DU� O
LQWHUPpGLDLUH� GH� VRQ
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HQIDQW��OH�SDUHQW�UHFHYDLW�j�OD�PDLVRQ�XQH�OHWWUH�GH�SUpVHQWDWLRQ�GH�O
pWXGH�DFFRPSDJQpH�G
XQH
LQYLWDWLRQ�j�\�SDUWLFLSHU�

6HORQ�OHV�UpVXOWDWV�REWHQXV�DX�45&�HQIDQW�� OHV�SDUWLFLSDQWV�RQW�pWp�UpSDUWLV�GDQV� O
XQ�GHV� WURLV
JURXSHV�$%��3&�HW�&��3RXU�rWUH� LQFOXV�GDQV� OH�JURXSH�$%�� OH�SDUHQW�GHYDLW�DYRLU�UDSSRUWp�DX
PRLQV�XQ�LQFLGHQW�GH�YLROHQFH�SK\VLTXH�VpYqUH�RX�WUqV�VpYqUH�HQYHUV� O
HQIDQW�DX�FRXUV�GHV���
GHUQLHUV� PRLV�� /HV� SDUHQWV� LQFOXV� GDQV� OH� JURXSH� 3&� VH� FDUDFWpULVDLHQW� SDU� OD� SUpVHQFH� G
DX
PRLQV� XQH� FRQGXLWH� GH� YLROHQFH� SK\VLTXH� PLQHXUH� HQYHUV� O
HQIDQW� DX� FRXUV� GH� OD� GHUQLqUH
DQQpH�PDLV�SDU�O
DEVHQFH�GH�WRXWH�FRQGXLWH�GH�YLROHQFH�SK\VLTXH�VpYqUH�RX�WUqV�VpYqUH�GXUDQW
OD�PrPH�SpULRGH��(QILQ��OH�JURXSH�&�pWDLW�UpVHUYp�DX[�SDUHQWV�TXL�UDSSRUWDLHQW�Q
DYRLU�H[HUFp
DXFXQH�FRQGXLWH�GH�YLROHQFH�SK\VLTXH��PLQHXUH��VpYqUH�RX�WUqV�VpYqUH��HQYHUV�O
HQIDQW�DX�FRXUV
GHV����GHUQLHUV�PRLV�� ,O�IDXW�WRXWHIRLV�QRWHU�TXH� OHV�SDUHQWV� UHFUXWpV�SDU� O
LQWHUPpGLDLUH�GX�&-
Q
RQW� UDSSRUWp� DXFXQ� LQFLGHQW� GH� YLROHQFH� SK\VLTXH� VpYqUH� RX� WUqV� VpYqUH� HQ� UHPSOLVVDQW� OH
45&�HQIDQW��(Q�GpSLW�GH� WHOV� UpVXOWDWV��TXL� UHIOqWHQW�YUDLVHPEODEOHPHQW� OH� VWLJPDWH� VRFLDO� TXL
SqVH� ORXUGHPHQW� VXU� OHV� SHUVRQQHV� VLJQDOpHV� DX[� VHUYLFHV� VRFLDX[� SRXU� PDXYDLV� WUDLWHPHQWV
HQYHUV�OHXU�HQIDQW�HW� OHV�ELDLV�GH�GpVLUDELOLWp�VRFLDOH�TXL�SHXYHQW�HQ�GpFRXOHU��WRXV�OHV�SDUHQWV

UpIpUpV�SDU�OH�&-�RQW�pWp�LQFOXV�GDQV�OH�JURXSH�$%�

5e68/7$76

/
DQDO\VH� GHV� UpVXOWDWV� FRPSRUWH� WURLV� VHFWLRQV�� /D� SUHPLqUH� SRUWH� VXU� OD� FRPSDUDLVRQ� GHV
JURXSHV� VHORQ� OHV� WURLV�PHVXUHV�GH�YLROHQFH� IDPLOLDOH�� /D� GHX[LqPH� VHFWLRQ� pWDEOLW� OD� UHODWLRQ
HQWUH� OHV� UpVXOWDWV� DX�0-9(� HW� OH� UHFRXUV� j� OD� YLROHQFH�� (QILQ�� OD� WURLVLqPH� VHFWLRQ� pYDOXH� OD
FRQWULEXWLRQ�GX�0-9(�j�O
HVWLPDWLRQ�GX�ULVTXH�GH�YLROHQFH�HQYHUV�O
HQIDQW�

&RPSDUDLVRQ�GHV�JURXSHV�VHORQ�OD�SUpVHQFH�GH�YLROHQFH�IDPLOLDOH

/H� WDEOHDX���� UpVXPH� OHV� UpVXOWDWV�REWHQXV� DX[� WURLV�PHVXUHV�GH�YLROHQFH� IDPLOLDOH�� (Q� FH� TXL
FRQFHUQH�OHV�UpVXOWDWV�DX�45&�HQIDQW��UDSSHORQV�TXH�OD�SUpVHQFH�GH�YLROHQFH�SK\VLTXH�VHUYDLW�j
GpILQLU�O
DSSDUWHQDQFH�DX[�JURXSHV��3RXU�FHWWH�PHVXUH��VHXOV�OHV�UpVXOWDWV�j�O
pFKHOOH�GH�YLROHQFH
YHUEDOH�D�GRQF�IDLW�O
REMHW�G
XQH�FRPSDUDLVRQ�HQWUH�OHV�WURLV�JURXSHV��3DU�DLOOHXUV��OH�QRPEUH�GH
FRPSRUWHPHQWV� GH� YLROHQFH� SK\VLTXH� PLQHXUH� HQYHUV� O
HQIDQW� D� SX� rWUH� FRPSDUp� FKH]� OHV
JURXSHV�$%�HW� 3&��'H�PrPH��XQH� FRPSDUDLVRQ�GHV� SqUHV� HW�GHV�PqUHV�GX� JURXSH�$%� D� pWp

HIIHFWXpH�VXU�OH�QRPEUH�GH�FRPSRUWHPHQWV�GH�YLROHQFH�SK\VLTXH�VpYqUH�HQYHUV�O
HQIDQW�
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3RXU�O
pFKHOOH�GH�YLROHQFH�YHUEDOH�GX�45&�HQIDQW��O
DQDO\VH�GH�YDULDQFH����JURXSHV��[���VH[HV�
PRQWUH� GHV� GLIIpUHQFHV� HQWUH� OHV� JURXSHV� �)���� ����� ��������� S����������� PDLV� XQH� DEVHQFH
G
HIIHW�GX�VH[H�GX�SDUHQW��)��������� ��������S�!�������HW�G
LQWHUDFWLRQ�HQWUH�OHV�YDULDEOHV��)���
����� ��������S�!��������/HV�FRPSDUDLVRQV�D�SRVWHULRUL�GH�7XNH\�LQGLTXHQW�TXH�OHV�JURXSHV�$%
HW� 3&� REWLHQQHQW� XQH� PR\HQQH� VXSpULHXUH� j� FHOOH� GX� JURXSH� &� �S���������� 3DU� DLOOHXUV�� OD
FRPSDUDLVRQ�GHV�JURXSHV�3&�HW�$%�TXDQW�DX�QRPEUH�GH�FRPSRUWHPHQWV�GH�YLROHQFH�SK\VLTXH
PLQHXUH� QH� UpYqOH� DXFXQH� GLIIpUHQFH� VLJQLILFDWLYH� �HIIHW� G·LQWHUDFWLRQ��� )���� ���� �������
S�!�������� HIIHW� VH[H��� )���� ���� �������� S�!�������� HIIHW� JURXSH��� )�������� ��������
S�!��������'H�PrPH�� OH�QRPEUH�GH� FRPSRUWHPHQWV� UDSSRUWpV�SDU� OHV� SqUHV� HW� OHV�PqUHV�GX
JURXSH�$%�VH�UpYqOH�FRPSDUDEOH��W����� ��������S�!�������

8QH�DQDO\VH�GH�YDULDQFH����JURXSHV��×� �� �VH[HV��×� ���� �YLFWLPH�DJUHVVHXU�� D� pWp� HIIHFWXpH� VXU
FKDFXQ�GHV�VFRUHV�G
DJUHVVLRQ�YHUEDOH��SK\VLTXH�PLQHXUH�HW�SK\VLTXH�VpYqUH�REWHQXV�DX�45&�
FRQMRLQWV�� /
DQDO\VH� GHV� HIIHWV� VXU� OHV� VFRUHV� G
DJUHVVLRQ� YHUEDOH� UpYqOH� XQH� GLIIpUHQFH
VLJQLILFDWLYH�HQ�IRQFWLRQ�GH�O
DSSDUWHQDQFH�DX[�WURLV�JURXSHV�)��������� ��������S�����������/HV
FRPSDUDLVRQV� D� SRVWHULRUL� GH� 7XNH\� PRQWUHQW� TXH� OHV� JURXSHV� $%� HW� 3&� REWLHQQHQW� XQH
PR\HQQH�VXSpULHXUH�j�FHOOH�GX�JURXSH�&��S����������3DU�FRQWUH��DXFXQH�GLIIpUHQFH�VLJQLILFDWLYH
Q
HVW�UDSSRUWpH�SRXU�OHV�VFRUHV�G
DJUHVVLRQ�SK\VLTXH�PLQHXUH�RX�VpYqUH��S�!�������

/H�JURXSH�GH�SDUHQWV�D\DQW�GHV�FRQGXLWHV�DEXVLYHV�HQYHUV� OHXU�HQIDQW� �$%��HW�FHOXL�TXL�XWLOLVH
GHV� SXQLWLRQV� FRUSRUHOOHV� RX� GH� OD� YLROHQFH� SK\VLTXH� PLQHXUH� �3&�� REWLHQW� XQH� PR\HQQH
VXSpULHXUH�j�FHOOH�GX�JURXSH�GH�SDUHQWV�TXL�Q·H[HUFHQW�DXFXQH�FRHUFLWLRQ�SK\VLTXH�j�O·HQGURLW

GH�OHXU�HQIDQW��&��DX�QLYHDX�GH�OD�YLROHQFH�YHUEDOH�HQYHUV�O·HQIDQW�HW�HQYHUV�OD�FRQMRLQWH�

'HV� NKL�� FDOFXOpV� VXFFHVVLYHPHQW� SRXU� OHV� SqUHV� HW� OHV� PqUHV� RQW� SHUPLV� GH� FRPSDUHU� OD
SURSRUWLRQ�GH�SDUHQWV�GHV�WURLV�JURXSHV�TXL�UDSSRUWHQW�DYRLU�pWp�YLFWLPHV�GH�YLROHQFH�GXUDQW
O
HQIDQFH��/
DQDO\VH�UpYqOH�GHV�GLIIpUHQFHV�HQWUH�OHV�JURXSHV�FKH]�OHV�SqUHV�VHXOHPHQW��SqUHV���χ�

���� ���������S����������PqUHV���χ������ ��������S�!��������/D�FRPSDUDLVRQ�GHV�JURXSHV�GHX[�j
GHX[��XQH�IRLV�DSSOLTXpH�OD�FRUUHFWLRQ�GH�%RQIHUURQL��UpYqOH�TXH� OH�SRXUFHQWDJH�GH�SqUHV�GX
JURXSH�$%�FDUDFWpULVpV�SDU�XQH�KLVWRLUH�SHUVRQQHOOH�GH�YLROHQFH�HVW�VXSpULHXU�j�FHOXL�GX�JURXSH

&��χ����� ���������S���������

5HODWLRQ�HQWUH�OHV�UpVXOWDWV�DX�0-9(�HW�OH�UHFRXUV�j�OD�YLROHQFH

/H�WDEOHDX����SUpVHQWH�OHV�UpVXOWDWV�REWHQXV�DX�0-9(��8QH�DQDO\VH�GH�YDULDQFH����JURXSHV��×��
�VH[HV�� D� G
DERUG� SRUWp� VXU� OH� VFRUH� JOREDO� DX� 0-9(�� $ORUV� TXH� O·HIIHW� G·LQWHUDFWLRQ
�)��������� �������� S�!������� HW� O·HIIHW� VH[H� �)���� ����� �������� S�!������� QH� VRQW� SDV
VLJQLILFDWLIV�� OHV� UpVXOWDWV� UpYqOHQW� XQ� HIIHW� SULQFLSDO� GH� O
DSSDUWHQDQFH� DX� JURXSH
�)��������� ���������S�����������/HV�FRPSDUDLVRQV�D�SRVWHULRUL�GH�7XNH\�PRQWUHQW�TXH�OHV�WURLV
JURXSHV� VH� GLVWLQJXHQW� VLJQLILFDWLYHPHQW� OHV� XQV� GHV� DXWUHV� �$%� HW� 3&�!�&��� S���������� HW

$%�!�3&���S���������
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(Q� UDLVRQ�GH� OD� FRUUpODWLRQ�HQWUH� OHV� pFKHOOHV� HW� GH� IDoRQ� j� FRQWU{OHU� O
HUUHXU� GH� W\SH� ��� XQH
DQDO\VH� GH� YDULDQFH�PXOWLYDULpH� �� �JURXSHV��×��� �VH[HV�� D� pWp� UpDOLVpH� VXU� OHV� VL[� pFKHOOHV� GX
0-9(��/HV� UpVXOWDWV�GH� OD�0$129$�PRQWUHQW�TXH� VHXO� O
HIIHW�JURXSH�HVW� VLJQLILFDWLI� �/DPEGD
:LONV� �������� )����� ����� �������� S� ��������� /HV� FRPSDUDLVRQV� GH� PR\HQQHV� PXOWLYDULpHV
UpYqOHQW�TXH�OHV�JURXSHV�$%�HW�3&�REWLHQQHQW�GHV�VFRUHV�VXSpULHXUV�VXU�OD�YDULDEOH�FDQRQLTXH�j
FHX[�GX�JURXSH�&��S����������$ILQ�G
LGHQWLILHU�OD�FRQWULEXWLRQ�GH�FKDFXQH�GHV�pFKHOOHV�GX�0-9(
GDQV�OD�GLVWLQFWLRQ�GHV�JURXSHV��GHV�DQDO\VHV�XQLYDULpHV�RQW�pWp�FRQGXLWHV��8QH�IRLV�DSSOLTXpH�OD
FRUUHFWLRQ�GH�%RQIHUURQL�� OHV� UpVXOWDWV�GH� O
DQDO\VH�GH�YDULDQFH����JURXSH��[����VH[H�� UpYqOHQW
XQ�HIIHW�SULQFLSDO�GH�O
DSSDUWHQDQFH�DX�JURXSH�SRXU�WRXWHV�OHV�pFKHOOHV�VDXI�SRXU�O·pFKHOOH�5HMHW
�YRLU� 7DEOHDX�����'DQV� OHV� FDV� R�� O
HIIHW� JURXSH� HVW� VLJQLILFDWLI�� OHV� FRPSDUDLVRQV� D� SRVWHULRUL
7XNH\�UpYqOHQW�TXH�OH�JURXSH�$%�HW�OH�JURXSH�3&�REWLHQQHQW�FKDTXH�IRLV�GHV�VFRUHV�VXSpULHXUV
DX�JURXSH�&��S����������(Q�RXWUH�OH�JURXSH�$%�VH�GLVWLQJXH�pJDOHPHQW�GX�JURXSH�3&�VXU�WRXWHV
FHV�pFKHOOHV��S���������VDXI�SRXU�O
pFKHOOH�,QWLPLGDWLRQ�R��OHV�UpVXOWDWV�GHV�GHX[�JURXSHV�UHVWHQW
FRPSDUDEOHV��S�!�������

*URXSHV�$%�HW�3&�!�&

/HV�JURXSHV�GH�SDUHQWV�$%�HW�3&�REWLHQQHQW�GHV� VFRUHV� VXSpULHXUV�DX�JURXSH�GH�SDUHQW�&�DX
QLYHDX�GH�WRXV�OHV�IDFWHXUV�GX�0-9(�j�O·H[FHSWLRQ�GX�5HMHW�

*URXSH�$%�!�3&

/H�JURXSH�$%�VH�GLVWLQJXH�pJDOHPHQW�GX�JURXSH�3&�VXU� WRXWHV�FHV�pFKHOOHV� VDXI�SRXU� O
pFKHOOH
,QWLPLGDWLRQ�R��OHV�UpVXOWDWV�GHV�GHX[�JURXSHV�VRQW�FRPSDUDEOHV�

&RQWULEXWLRQ�GX�0-9(�j�O
HVWLPDWLRQ�GX�ULVTXH�GH�YLROHQFH�HQYHUV�O
HQIDQW

/D�FRQWULEXWLRQ�GX�0-9(�j�O
HVWLPDWLRQ�GX�ULVTXH�GH�YLROHQFH�HQYHUV�O
HQIDQW�D�pWp�pYDOXpH�SDU
GHV�DQDO\VHV�GH� UpJUHVVLRQ� ORJLVWLTXH�SRO\FKRWRPLTXH��&HV�GHUQLqUHV�RQW�pWp� UpDOLVpHV� j� O
DLGH
GX�PRGXOH�35�GX�ORJLFLHO�%0'3������'L[RQ��������TXL�SHUPHW�G
HVWLPHU�OHV�SDUDPqWUHV�VHORQ
OD�PpWKRGH� GX�PD[LPXP� GH� YUDLVHPEODQFH� �PD[LPXP� OLNHOLKRRG���8QH� SUHPLqUH� DQDO\VH� D
VHUYL�j�DSSUpFLHU�OD�FRQWULEXWLRQ�GX�VFRUH�JOREDO�DX�0-9(�j�GLVWLQJXHU�OHV�JURXSHV�$%��3&�HW�&
DORUV� TXH� OD� VHFRQGH� D� pWp� HIIHFWXpH� j� SDUWLU� GX� VFRUH� j� FKDFXQH� GHV� VL[� pFKHOOHV� GX�0-9(�
&RPSWH�WHQX�GH�OD�WDLOOH�GH�O
pFKDQWLOORQ�HW�GX�QRPEUH�GH�SUpGLFWHXUV�UHWHQXV��OHV�UpVXOWDWV�GHV
SqUHV�HW�GHV�PqUHV�RQW�pWp�FRPELQpV�

/HV�GHX[�DQDO\VHV�GH�UpJUHVVLRQ�RQW�pWp�UpDOLVpHV�HQ�LQWURGXLVDQW�VXFFHVVLYHPHQW�GDQV�O·pTXDWLRQ
WURLV�EORFV�GH�YDULDEOHV��/H�EORF���LQFOXW�OHV�FDUDFWpULVWLTXHV�VRFLRGpPRJUDSKLTXHV�GX�SDUHQW���OH
EORF���UHJURXSH�OHV�YDULDEOHV�DVVRFLpHV�j�O
H[SpULHQFH�DFWXHOOH�RX�SDVVpH�GH�YLROHQFH�GX�SDUHQW
HW� UHIOqWHQW� OHV�PRGqOHV� UHODWLRQQHOV� GpYHORSSpV��� OH� EORF� �� HVW� FRQVWLWXp� SDU� OHV� UpVXOWDWV� DX
0-9(�RX�j�VHV�pFKHOOHV��&KDTXH�EORF�D�pWp�LQWURGXLW�GDQV�O·pTXDWLRQ�j�O·DLGH�GH�OD�PpWKRGH�SDV
j�SDV��VWHSZLVH���&RPPH�OH�UHFRPPDQGHQW�+RVPHU�HW�/HPHVKRZ���������WRXWHV�OHV�YDULDEOHV
D\DQW�XQ�S��������GDQV�OHV�DQDO\VHV�XQLYDULpHV�RQW�pWp�UHWHQXHV��3RXU�OHV�ILQV�GH�O
DQDO\VH�� OHV
YDULDEOHV�RQW�pWp�UHQGXHV�GLFKRWRPLTXHV��'DQV�OH�EORF����OHV�YDULDEOHV�UHWHQXHV�VRQW�OH�VH[H�GX
SDUHQW��KRPPH�������IHPPH�������OH�IDLW�TXH�OH�UHYHQX�IDPLOLDO�VH�VLWXH�RX�QRQ�VRXV�OH�VHXLO�GH
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IDLEOH�UHYHQX��DX�GHVVXV�������DX�GHVVRXV������HW�OH�QRPEUH�G
DQQpHV�G
pWXGHV�����DQV�HW�SOXV������
PRLQV� GH� ��� DQV��� ���� 'DQV� OH� EORF� ��� VRQW� LQFOXVHV� OD� SUpVHQFH� GH� YLROHQFH� GXUDQW� O
HQIDQFH
�QRQ��� ���� RXL��� ��� HW� OD� SUpVHQFH� DFWXHOOH�� j� WLWUH� GH� YLFWLPH� RX� G
DJUHVVHXU�� GH� YLROHQFH
FRQMXJDOH�GH�QDWXUH� SK\VLTXH� �QRQ��� ���� RXL��� ��� HW� YHUEDOH� ��� j� ��� FRPSRUWHPHQWV��� ���� ��
FRPSRUWHPHQWV�HW�SOXV��� ����(QILQ�� OH�EORF��� LQFOXW� OH� VFRUH�JOREDO�DX�0-9(��VFRUH� IDLEOH������
VFRUH� pOHYp��� ��� RX� OH� UpVXOWDW� j� FKDFXQH� GHV� pFKHOOHV� �VFRUH� IDLEOH��� ���� VFRUH� pOHYp��� ���� /HV
SRLQWV�GH�FRXSXUH�GHV�YDULDEOHV�GH�QDWXUH�FRQWLQXH�GHV�EORFV���HW���FRUUHVSRQGHQW�DX[�UpVXOWDWV
REWHQXV�SDU� OH� WLHUV� LQIpULHXU� �QRPEUH�G
DQQpHV�G
pWXGHV��RX�VXSpULHXU� �YLROHQFH�FRQMXJDOH�GH
QDWXUH�YHUEDOH��GH�O
pFKDQWLOORQ�RX�RQW�pWp�IL[pV�HQ�WHQDQW�FRPSWH�GX�SHX�GH�YDULDELOLWp�GDQV
OHV�UpSRQVHV��YLROHQFH�FRQMXJDOH�GH�QDWXUH�SK\VLTXH���3DU�DLOOHXUV��OHV�UpVXOWDWV�REWHQXV�SDU�OHV
����VXMHWV�D\DQW�SDUWLFLSp�j�O
pWXGH�GH�YDOLGDWLRQ�GH�FRQVWUXLW�GX�0-9(��)RUWLQ��������RQW�VHUYL
j�pWDEOLU� OH� VHXLO�GH� VFRUH�pOHYp�DX�0-9(�RX�j� FKDFXQH�GHV�pFKHOOHV��&H� VHXLO� HVW� FKDTXH� IRLV
DVVRFLp�DX�VFRUH�PLQLPDO�REWHQX�SDU�OH�WLHUV�GHV�VXMHWV�SUpVHQWDQW�OHV�UpVXOWDWV�OHV�SOXV�pOHYpV�j
O
pFKHOOH�

0DWULFH�G
LQWHUFRUUpODWLRQV

$YDQW�GH�SURFpGHU�DX[�DQDO\VHV�GH�UpJUHVVLRQ��OD�PDWULFH�GH�FRUUpODWLRQV�HQWUH�OHV�SUpGLFWHXUV�D
pWp� H[DPLQpH�� /HV� LQWHUFRUUpODWLRQV� HQWUH� OHV� pFKHOOHV� GX�0-9(� YDULHQW� GH� ²����� j� ������ OHV
FRHIILFLHQWV� OHV�SOXV�pOHYpV�UHIOpWDQW�G
XQH�SDUW� OHV� OLHQV�HQWUH� O
pFKHOOH�5HMHW�HW� OHV�GHX[�DXWUHV
pFKHOOHV�GH�FRQFHSWLRQ��,VROHPHQW�HW�,QWLPLGDWLRQ��HW��G
DXWUH�SDUW��FHX[�HQWUH�OHV�GHX[�pFKHOOHV
G
DWWULEXWLRQ� �%OkPH� GH� O
HQIDQW� HW� 1RQ�UHVSRQVDELOLWp��� 6L� O
RQ� H[FOXW� FH� SUHPLHU� JURXSH
G
LQGLFHV�� OHV�FRUUpODWLRQV�HQWUH� OHV�YDULDEOHV�VH� VLWXHQW�HQWUH�²�����HW������� OHV�FRHIILFLHQWV� OHV
SOXV�pOHYpHV�UHIOpWDQW�OD�FRUUpODWLRQ�HQWUH�OH�UHYHQX�HW�O
KLVWRLUH�SHUVRQQHOOH�GH�YLROHQFH�������
HW�FHOOH�HQWUH�OH�YLROHQFH�FRQMXJDOH�GH�QDWXUH�SK\VLTXH�HW�YHUEDOH���������(Q�GpSLW�GH� OD�IRUWH
FROLQpDULWp�HQWUH� OHV�pFKHOOHV�GX�0-9(�GpMj� VRXOLJQpH� �)RUWLQ�� ������������� LO�Q
D�SDV�pWp� MXJp
RSSRUWXQ� GH� UHWLUHU� FHUWDLQHV� pFKHOOHV� GX� 0-9(�� OD� SURFpGXUH� XWLOLVpH� SHUPHWWDQW� GH� IDLUH
UHVVRUWLU�OHXU�FRQWULEXWLRQ�UHVSHFWLYH�XQH�IRLV�SULVHV�HQ�FRPSWH�OHV�DXWUHV�YDULDEOHV�

5pJUHVVLRQ�ORJLVWLTXH�SRO\FKRWRPLTXH�j�SDUWLU�GX�VFRUH�JOREDO�DX�0-9(

/H�WDEOHDX����SUpVHQWH�OHV�UpVXOWDWV�GH�O
DQDO\VH�GH�UpJUHVVLRQ�HIIHFWXpH�j�SDUWLU�GX�VFRUH�JOREDO
DX�0-9(�� /H� JURXSH� &� VHUW� GH� JURXSH� GH� UpIpUHQFH�� /HV� YDOHXUV� GH� NKL�� FRQILUPHQW� TXH� OH
PRGqOH�JOREDO�HVW�VLJQLILFDWLI��/H�QLYHDX�GH�VLJQLILFDWLRQ�GH�FKDTXH�SDUDPqWUH�HVWLPp�HVW�pYDOXp
j�O·DLGH�GX�UDWLR�HQWUH�OH�FRHIILFLHQW�E�HW�VRQ�HUUHXU�W\SH��/D�SUREDELOLWp�DVVRFLpH�j�FH�UDWLR�HVW
GpWHUPLQpH�HQ�XWLOLVDQW�OD�GLVWULEXWLRQ�GH�W�
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3RXU� OH�EORF� ��� OH� UHYHQX�HVW� OD� VHXOH�YDULDEOH�GRQW� OD� FRQWULEXWLRQ�HVW� VLJQLILFDWLYH�� /H� ULVTXH
G·DSSDUWHQLU�DX�JURXSH�$%�HVW�HQYLURQ���IRLV�SOXV�pOHYp�VL�OH�UHYHQX�GH�OD�IDPLOOH�VH�VLWXH�VRXV
OH� VHXLO� GH� IDLEOH� UHYHQX��&HWWH�YDULDEOH�QH�GLVWLQJXH� WRXWHIRLV�SDV� O·DSSDUWHQDQFH� DX� JURXSH
3&�� 3DUPL� OHV� YDULDEOHV� GX� EORF� ��� XQH� KLVWRLUH� SHUVRQQHOOH� GH� YLROHQFH� FRQWULEXH� j� OD
GLVWLQFWLRQ� GX� JURXSH� $%�� /D� SUpVHQFH� GH� YLROHQFH� FRQMXJDOH� GH� QDWXUH� YHUEDOH� DMRXWH� SDU
DLOOHXUV� j� OD� GLVWLQFWLRQ� GX� JURXSH� 3&�� /·LQFOXVLRQ� GHV� YDULDEOHV� GX� EORF� �� UHQG� WRXWHIRLV� OD
FRQWULEXWLRQ�XQLTXH�GX�VHXLO�GH�IDLEOH�UHYHQX�QRQ�VLJQLILFDWLYH��(QILQ��OH�VFRUH�JOREDO�DX�0-9(
LQWURGXLW�GDQV�OH�EORF��$�SDUWLFLSH�j�OD�GLVFULPLQDWLRQ�GHV�JURXSHV�

'DQV� OHXU� HQVHPEOH�� OHV� UpVXOWDWV� PRQWUHQW� TXH� OH� ULVTXH� G·DSSDUWHQLU� DX� JURXSH� $%� SDU
RSSRVLWLRQ�DX�JURXSH�&�HVW�HQYLURQ���IRLV�SOXV�pOHYp� ORUVTXH� OH�SDUHQW� UDSSRUWH�XQH�KLVWRLUH
SHUVRQQHOOH�GH�YLROHQFH�RX�REWLHQW�XQ�VFRUH�pOHYp�DX�0-9(��/HV�UpVXOWDWV�LQGLTXHQW�pJDOHPHQW
TXH� OH�ULVTXH�GH�IDLUH�SDUWLH�GX�JURXSH�3&�SOXW{W�TXH�GX�JURXSH�&�HVW���IRLV�SOXV�pOHYp� VL� OH
SDUHQW�UDSSRUWH�GH�OD�YLROHQFH�FRQMXJDOH�GH�QDWXUH�YHUEDOH�HW���IRLV�SOXV�pOHYp�V
LO�D�XQ�VFRUH
pOHYp�DX�0-9(�

5pJUHVVLRQ�ORJLVWLTXH�SRO\FKRWRPLTXH�j�SDUWLU�GHV�VFRUHV
j�FKDFXQH�GHV�pFKHOOHV�GX�0-9(

/H�WDEOHDX����SUpVHQWH�pJDOHPHQW�OHV�UpVXOWDWV�GH� O
DQDO\VH�GH�UpJUHVVLRQ�HIIHFWXpH�j�SDUWLU�GHV
VL[�pFKHOOHV�GX�0-9(��3DUPL�OHV�YDULDEOHV�GX�EORF��%��FHOOH�TXL�SUpVHQWH�OD�FRQWULEXWLRQ�OD�SOXV
LPSRUWDQWH�HVW�O·pFKHOOH�1RQ�UHVSRQVDELOLWp��/HV�pFKHOOHV�,VROHPHQW�HW�7ROpUDQFH�DMRXWHQW�DXVVL�j
OD�GLVFULPLQDWLRQ�GHV�JURXSHV�

'DQV�OHXU�HQVHPEOH��OHV�UpVXOWDWV�LQGLTXHQW�TXH�OH�ULVTXH�G·DSSDUWHQLU�DX�JURXSH�$%�HVW����IRLV
SOXV�pOHYp�VL�OH�SDUHQW�VH�FDUDFWpULVH�SDU�XQH�KLVWRLUH�SHUVRQQHOOH�GH�YLROHQFH��/H�ULVTXH�HVW�SDU
DLOOHXUV���IRLV�SOXV�pOHYp�V
LO�\�D�SUpVHQFH�GH�YLROHQFH�FRQMXJDOH�GH�QDWXUH�YHUEDOH�HW�DXJPHQWH
pJDOHPHQW�VL�XQ�VFRUH�pOHYp�HVW�REWHQX�DX[�pFKHOOHV�1RQ�UHVSRQVDELOLWp�����IRLV���7ROpUDQFH���
IRLV�� RX� ,VROHPHQW� ��� IRLV��� (Q� RXWUH�� OHV� UpVXOWDWV�PRQWUHQW� TXH� OH� ULVTXH� GH� IDLUH� SDUWLH� GX
JURXSH� 3&� HVW� �� IRLV� SOXV� pOHYp� VL� OH� SDUHQW� UDSSRUWH� GH� OD� YLROHQFH� FRQMXJDOH� GH� QDWXUH
YHUEDOH�� &H� ULVTXH� DXJPHQWH� DXVVL� ORUVTXH� OH� SDUHQW� D� XQ� VFRUH� pOHYp� DX[� pFKHOOHV� 1RQ�
UHVSRQVDELOLWp����IRLV���7ROpUDQFH����IRLV��RX�,VROHPHQW����IRLV��

',6&866,21

/·pWXGH���DYDLW�SRXU�EXW�GH�GpWHUPLQHU�GDQV�TXHOOH�PHVXUH�OD�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HQYHUV
O
HQIDQW� HVW� DVVRFLpH� DX� UHFRXUV� j� FHWWH� YLROHQFH� HW� DSSRUWH� XQH� FRQWULEXWLRQ� VSpFLILTXH� HW
LQGpSHQGDQWH� GDQV� OD� GLVFULPLQDWLRQ� GHV� SDUHQWV� H[HUoDQW� GH� OD� YLROHQFH� HQYHUV� O
HQIDQW�
/
pYDOXDWLRQ�GX�GHJUp�GH� VpYpULWp�GH� OD�FRHUFLWLRQ�SK\VLTXH�XWLOLVpH�D�SHUPLV�GH�GLVWLQJXHU� OHV
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SDUHQWV�TXL�UHFRXUHQW�DX[�SXQLWLRQV�FRUSRUHOOHV�RX�DX[�IRUPHV�GH�YLROHQFH�GLWHV�PLQHXUHV�GH
FHX[�TXL�SUpVHQWHQW�GHV� FRQGXLWHV�DEXVLYHV�HQYHUV� O
HQIDQW�HQ�H[HUoDQW�GH� OD�YLROHQFH� VpYqUH�
/HV�UpVXOWDWV� WURXYpV�FRQILUPHQW� OD�UHODWLRQ�HQWUH� OD� MXVWLILFDWLRQ�GH� OD�YLROHQFH�HW� OH� UHFRXUV�j
O
XQH� HW� O
DXWUH� IRUPH� GH� YLROHQFH�� ,OV� UHIOqWHQW� pJDOHPHQW� O
LPSRUWDQFH� GX� QLYHDX� GH
MXVWLILFDWLRQ� SRXU� DSSUpFLHU� OH� ULVTXH� GH� FHWWH� YLROHQFH� HQYHUV� O
HQIDQW�� ,OV� LQYLWHQW� HQILQ� j
GpJDJHU�XQ�SURILO�GH�IDFWHXUV�GH�ULVTXH�VHORQ�OD�VpYpULWp�GH�OD�YLROHQFH�H[HUFpH�

5HODWLRQ�HQWUH�OD�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HW�OH�UHFRXUV�j�OD�YLROHQFH

/HV� UpVXOWDWV�PRQWUHQW� TXH� OHV� QLYHDX[� GH� MXVWLILFDWLRQ� GX� SDUHQW� VRQW� SOXV� pOHYpV� TXDQG� FH
GHUQLHU� UHFRXUW� j� OD� FRHUFLWLRQ� SK\VLTXH� HQYHUV� O
HQIDQW� HW� OH� VRQW� GDYDQWDJH� HQFRUH� VL� FHWWH
SUDWLTXH� UHYrW�XQ� FDUDFWqUH� DEXVLI�� /HV� GLIIpUHQFHV� HQWUH� OHV� JURXSHV�$%�� 3&�HW�&� VH� UHIOqWHQW
SRXU� FKDFXQH� GHV� WURLV� GLPHQVLRQV� GH� OD� MXVWLILFDWLRQ�� /HV� SDUHQWV� RQW� XQH� FRQFHSWLRQ� SOXV
UHVWUHLQWH�GH�OD�YLROHQFH��HQ�OLHQ�DYHF�O
LVROHPHQW�GH�O
HQIDQW��PDQLIHVWHQW�XQ�QLYHDX�SOXV�pOHYp
GH�WROpUDQFH�j�OD�YLROHQFH�HW�SUpVHQWHQW�GDYDQWDJH�GH�ELDLV�G
DWWULEXWLRQ�GDQV�O
H[SOLFDWLRQ�GH�OD
YLROHQFH�TXDQG�OD�YLROHQFH�TX
LOV�H[HUFHQW�j�O
HQGURLW�GH�O
HQIDQW�HVW�SOXV�VpYqUH��'H�IDLW��FRPPH
OH� UpYqOHQW� OHV� DQDO\VHV� XQLYDULpHV�� VHXOH� OD� FRQFHSWLRQ� GH� OD� YLROHQFH� DVVRFLpH� DX� UHMHW� QH
SHUPHW�DXFXQH�GLVWLQFWLRQ�HQWUH�OHV�JURXSHV��3DU�DLOOHXUV��OD�FRQFHSWLRQ�UHODWLYH�j�O
LQWLPLGDWLRQ
UHVWH�FRPSDUDEOH�FKH]�OHV�JURXSHV�$%�HW�3&�

'DQV� OHXU� HQVHPEOH�� FHV� UpVXOWDWV� DSSXLHQW� FHX[� UDSSRUWpV� GDQV� OHV� UHFKHUFKHV� DQDO\VDQW� GH
IDoRQ�LQGpSHQGDQWH�OH�OLHQ�HQWUH�OD�YLROHQFH�H[HUFpH�SDU� OH�SDUHQW�HW�FKDFXQH�GHV�GLPHQVLRQV
GH�FRQFHSWLRQ� �%HUJHU��.QXWVRQ��0HKP��HW�3HUNLQV�� �������1H\���������GH� WROpUDQFH� �&RUUDO�
9HUGXJR� HW� DO��� ������� 6WUDXV�� *HOOHV�� HW� 6WHLQPHW]�� ������� 7RODQ� HW� *XHUUD�� ������ HW
G
DWWULEXWLRQ��0LOQHU���������,OV�FRQILUPHQW�DXVVL�O
LQWpUrW�GH�SUHQGUH�HQ�FRPSWH�VLPXOWDQpPHQW

OHV�WURLV�GLPHQVLRQV�LGHQWLILpHV�

3DU� DLOOHXUV�� OHV� UpVXOWDWV� DX� 0-9(� QH� UpYqOHQW� DXFXQH� GLIIpUHQFH� HQWUH� OHV� KRPPHV� HW� OHV
IHPPHV��3RXUWDQW��OHV�pWXGHV�GH�YDOLGDWLRQ�DQWpULHXUHV�VXJJpUDLHQW�GHV�QLYHDX[�GH�MXVWLILFDWLRQ
VXSpULHXUV� FKH]� OHV�KRPPHV�TXH�FKH]� OHV� IHPPHV� �)RUWLQ� HW� /DFKDQFH�� �������'HV� GLIIpUHQFHV
VHORQ�OH�VH[H�RQW�pJDOHPHQW�pWp�UDSSRUWpHV�j�SDUWLU�GH�O
DQDO\VH�LQGpSHQGDQWH�GH�OD�FRQFHSWLRQ
GH� OD� YLROHQFH� HQYHUV� O
HQIDQW� RX�GH� OD� WROpUDQFH� HQYHUV� FHWWH� YLROHQFH� �.HOGHU� HW� DO��� ������
.RVNL� HW� 0DQJROG�� ������� /H� FDUDFWqUH� FRQWUDGLFWRLUH� GH� FHV� UpVXOWDWV� DSSHOOH� j� G
DXWUHV
YpULILFDWLRQV��,O�VH�SRXUUDLW�pJDOHPHQW�TX
XQH�DQDO\VH�SOXV�ILQH�GHV�FDUDFWpULVWLTXHV�GLIIpUHQWLHOOHV
OLpHV�DX�VH[H��WHOOHV�OD�VRFLDOLVDWLRQ�j�OD�YLROHQFH�j�O
H[WpULHXU�FRPPH�j�O
LQWpULHXU�GH�OD�IDPLOOH�
SXLVVH�PLHX[�UHQGUH�FRPSWH�GHV�GLYHUJHQFHV�GH�UpVXOWDWV�VHORQ�OHV�pFKDQWLOORQV�pWXGLpV�

/HV� SUpVHQWV� UpVXOWDWV�PRQWUHQW� SDU� DLOOHXUV� TXH� OHV� pOpPHQWV� GH� MXVWLILFDWLRQ� DVVRFLpV� j� O
DEXV
HQYHUV� O
HQIDQW� VRQW� OHV� PrPHV� TXH� FHX[� OLpV� j� O
XWLOLVDWLRQ� GHV� SXQLWLRQV� FRUSRUHOOHV��� OHV
JURXSHV�$%�HW�3&�VH�GLVWLQJXHQW�GX�JURXSH�&�VXU�OHV�PrPHV�pFKHOOHV�GX�0-9(��'HV�DXWHXUV�RQW
pYRTXp�O
LGpH�G
XQ�FRQWLQXXP�GH�YLROHQFH�DOODQW�GHV�SXQLWLRQV�FRUSRUHOOHV�j�O
DEXV��*UD]LDQR�HW
1DPDVWH�� ������RX�G
XQH�YLROHQFH�GLWH� ©�OpJLWLPH�ª� j� XQH� DXWUH� MXJpH� ©�LOOpJLWLPH�ª� �*HOOHV� HW
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6WUDXV�� ������� &HUWDLQV� DXWHXUV� VRXOLJQHQW� PrPH� DYHF� IRUFH� O·HVFDODGH� GDQV� OD� FRHUFLWLRQ
SK\VLTXH� GX� SDUHQW� �6DQWp� 4XpEHF�� ������� 6WUDXV� HW� <RGDQLV�� ������ HW� UDSSHOOHQW� TX
XQH
SURSRUWLRQ�LPSRUWDQWH�GH�VLWXDWLRQV�G
DEXV�HQYHUV�O
HQIDQW�WLUHQW�OHXU�RULJLQH�G
XQH�VLWXDWLRQ�R�
OH� SDUHQW� XWLOLVDLW� GHV� FKkWLPHQWV� FRUSRUHOV� SRXU� SXQLU� O
HQIDQW� �9DVWD�� ������� /HV� SUpVHQWV
UpVXOWDWV�QH�SHUPHWWHQW�SDV�GH�FRQILUPHU�OD�UpDOLWp�G
XQ�WHO�FRQWLQXXP�PDLV�UHVWHQW�FRPSDWLEOHV
DYHF� FHWWH�SRVLWLRQ�� 3OXV� SDUWLFXOLqUHPHQW�� LOV� VRXOLJQHQW�XQ� LVRPRUSKLVPH�GDQV� OHV� FUR\DQFHV
GHV� GHX[� JURXSHV� GH� SDUHQWV�� OD� GLIIpUHQFH� HQWUH� OHV� JURXSHV� $%� HW� 3&� DX� 0-9(� pWDQW
GDYDQWDJH� GH� QDWXUH� TXDQWLWDWLYH� TXH� TXDOLWDWLYH�� /H� IDLW� TXH� OHV� JURXSHV� $%� HW� 3&� QH� VH
GLVWLQJXHQW�SDV�VXU�O
pFKHOOH�,QWLPLGDWLRQ�DSSXLH�pJDOHPHQW�FHWWH�SRVLWLRQ��&HV�GHX[�JURXSHV�GH
SDUHQWV� DVVRFLHQW� j� XQ� QLYHDX� GH� YLROHQFH�PRLQV� pOHYp� TXH� OH� JURXSH� WpPRLQ� GHV� W\SHV� GH
FRHUFLWLRQ�TX
LOV�UDSSRUWHQW�XWLOLVHU�HW�TXL�VRQW�HQFRUH�IRUWHPHQW�DVVRFLpV�GDQV�OD�SRSXODWLRQ�j
GH�VLPSOHV�SUDWLTXHV�GLVFLSOLQDLUHV��&OpPHQW��%RXFKDUG��-HWWp�HW�/DIHUULqUH��������

/
DEVHQFH�GH�GLIIpUHQFH�HQWUH�OHV�JURXSHV�j�O
pFKHOOH�5HMHW�PpULWH�G
rWUH�YpULILpH�j�QRXYHDX��/RUV
GHV�pWXGHV�GH�YDOLGDWLRQ�GX�0-9(�� OHV� UpVXOWDWV�j�FHWWH�pFKHOOH�DSSRUWDLHQW� OD� FRQWULEXWLRQ� OD
SOXV�LPSRUWDQWH�j� OD�YDULDQFH�H[SOLTXpH�SDU� OHV�DQDO\VHV�IDFWRULHOOHV�GH�QDWXUH�H[SORUDWRLUH�HW
FRQILUPDWRLUH� �)RUWLQ�� ������� ,O� HVW� YUDL� TXH� FHV� pWXGHV� RQW� pWp� PHQpHV� DXSUqV� GH� SDUHQWV
RUGLQDLUHV�HW�TXH�OHV�UpVXOWDWV�VHPEODLHQW�UHIOpWHU�XQH�GLVWLQFWLRQ�HQWUH�GHV�IRUPHV�GH�YLROHQFH
TXL� SHXYHQW� SDUDvWUH� SOXV� pYLGHQWHV�� WHOOHV� OH� UHMHW�� HW� G
DXWUHV� IRUPHV� HQ� DSSDUHQFH� SOXV
DQRGLQHV�RX�SOXV�IUpTXHQWHV��FRPPH�O
LVROHPHQW�RX�O
LQWLPLGDWLRQ��'DQV�OD�SUpVHQWH�UHFKHUFKH�
OH� UHMHW� HVW� OD� IRUPH� GH� YLROHQFH� OD� PLHX[� UHFRQQXH� SDU� OHV� WURLV� JURXSHV� GH� SDUHQWV� �YRLU
7DEOHDX����� ,O� VH�SRXUUDLW� TXH� OH� FDUDFWqUH�PRLQV� FRQWHVWDEOH� GHV� FRPSRUWHPHQW� GH� YLROHQFH
H[SULPDQW� OH� UHMHW� DLW� VXVFLWp� GHV� UpSRQVHV� MXJpHV� SOXV� VRFLDOHPHQW� DFFHSWDEOHV�� ­� FH� MRXU�� OD
QRQ�FRQWDPLQDWLRQ�GX�0-9(�SDU� OD�GpVLUDELOLWp� VRFLDOH� D� pWp�YpULILpH� DXSUqV�GH� SDUHQWV� WRXW�
YHQDQW��)RUWLQ�HW�/DFKDQFH���������1pDQPRLQV��OHV�ELDLV�OLpV�j�OD�GpVLUDELOLWp�VRFLDOH�SRXUUDLHQW
FRQWULEXHU�GDYDQWDJH�j�VRXV�HVWLPHU�OH�SRWHQWLHO�G
DEXV�TX
j�OH�VXUHVWLPHU�HW�VHUDLHQW�DLQVL�SOXV
SUREDEOHV�FKH]� OHV�SRSXODWLRQV� FOLQLTXHV�RX� MXJpHV�j� ULVTXH� �0LOQHU�� ������� /D� FRQWDPLQDWLRQ
GX�0-9(�SDU�OD�GpVLUDELOLWp�VRFLDOH�PpULWH�GRQF�G
rWUH�PHVXUpH�DXSUqV�GH�SDUHQWV�UDSSRUWDQW�GH

OD�YLROHQFH�HQYHUV�O
HQIDQW�

/D�MXVWLILFDWLRQ���XQ�IDFWHXU�GH�ULVTXH�GH�YLROHQFH

%LHQ� TXH� WRXWHV� OHV� pFKHOOHV� GX�0-9(� QH� GLVWLQJXHQW� SDV� OHV� SDUHQWV� VHORQ� OD� SUpVHQFH� HW� OD
VpYpULWp�GH� OD�YLROHQFH�H[HUFpH�j� O
HQGURLW�GH� O
HQIDQW�� OHV�SUpVHQWV�UpVXOWDWV�FRQILUPHQW�TXH� OH
0-9(� DMRXWH� DX� SRXYRLU� GH� GLVFULPLQDWLRQ� GHV� WURLV� JURXSHV� XQH� IRLV� SULV� HQ� FRPSWH� GHV

IDFWHXUV�GH�ULVTXH�GH�YLROHQFH�FRQQXV�

&RPPH� OH� UpYqOHQW� OHV� DQDO\VHV� GH� UpJUHVVLRQ�� OHV� SDUHQWV� VRQW� SOXV� j� ULVTXH� G
H[HUFHU� GHV
FRQGXLWHV�DEXVLYHV�HQYHUV�O
HQIDQW�V
LOV�RQW�VXEL�GH�OD�YLROHQFH�GXUDQW�O
HQIDQFH��MXVTX
j����IRLV
SOXV��RX�V
LOV�YLYHQW�DFWXHOOHPHQW�GH� OD�YLROHQFH�FRQMXJDOH��MXVTX
j��� IRLV�SOXV���PDLV� OH� ULVTXH
DXJPHQWH� DXVVL� ORUVTX
LOV� REWLHQQHQW� XQ� VFRUH� pOHYp� DX�0-9(��'DQV� FHV� FRQGLWLRQV�� OH� ULVTXH
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G
DSSDUWHQLU�DX�JURXSH�$%�SDU�RSSRVLWLRQ�DX�JURXSH�&�HVW�GH���j����IRLV�SOXV�pOHYp��VHORQ�TXH
O
RQ� FRQVLGqUH� OH� VFRUH� JOREDO� DX� 0-9(� RX� OHV� UpVXOWDWV� j� FKDFXQH� GHV� pFKHOOHV� ,VROHPHQW�
7ROpUDQFH� HW� 1RQ�UHVSRQVDELOLWp�� /D� IRUWH� FROLQpDULWp� HQWUH� FHUWDLQHV� pFKHOOHV� GX� 0-9(
�QRWDPPHQW�%OkPH�GH�O
HQIDQW�HW�1RQ�UHVSRQVDELOLWp��HW�OH�PRLQGUH�SRXYRLU�GH�GLVFULPLQDWLRQ
GpMj�pYRTXp�G
DXWUHV�pFKHOOHV��5HMHW�HW�,QWLPLGDWLRQ��H[SOLTXHQW�YUDLVHPEODEOHPHQW�OD�SUpVHQFH
G
XQ�SOXV�IDLEOH�ULVTXH�DVVRFLp�DX� VFRUH�JOREDO��/H�IDLW�GH�FRQVLGpUHU� OH�VFRUH�j� FKDTXH�pFKHOOH
IDYRULVH� GRQF� LFL� OD� SUpVHQFH� GH� UpVXOWDWV� SOXV� QXDQFpV� HW� SHUPHW� HQ� O
RFFXUUHQFH� GH� IDLUH
UHVVRUWLU� GDYDQWDJH� OD� FRQWULEXWLRQ� VSpFLILTXH� GHV� YDULDEOHV� OLpHV� j� OD� SUpVHQFH� SDVVpH� RX
DFWXHOOH�GH�YLROHQFH�GDQV�OD�YLH�GX�SDUHQW�

/D�MXVWLILFDWLRQ�GH�OD�YLROHQFH� VHPEOH�pJDOHPHQW�XQ�pOpPHQW� LPSRUWDQW�SRXU�HVWLPHU� OH� ULVTXH
GH�YLROHQFH�PLQHXUH� HQYHUV� O
HQIDQW�� /H� ULVTXH�G
DSSDUWHQLU� DX�JURXSH�3&�SDU�RSSRVLWLRQ� DX
JURXSH� &� HVW� OLp� j� OD� SUpVHQFH� GH� YLROHQFH� FRQMXJDOH� �MXVTX
j� �� IRLV� SOXV� GH� ULVTXH�� PDLV
DXJPHQWH�pJDOHPHQW�VL� O
RQ�DMRXWH�OD�FRQWULEXWLRQ�GX�0-9(��GH���j���IRLV�SOXV�RX���IRLV�SOXV
VHORQ� OHV� DQDO\VHV��� ,FL� HQFRUH� GHV� VFRUHV� pOHYpV� DX[� pFKHOOHV� ,VROHPHQW�� 7ROpUDQFH� HW� 1RQ�

UHVSRQVDELOLWp�DFFHQWXHQW�OH�ULVTXH�

'DQV� OHXU� HQVHPEOH�� FHV� FRPSDUDLVRQV� PRQWUHQW� TXH� FH� VRQW� OHV� PrPHV� pOpPHQWV� GH
MXVWLILFDWLRQ�TXL�DXJPHQWHQW� OH� ULVTXH�GH�YLROHQFH��TXH�FHWWH�GHUQLqUH� VRLW�PLQHXUH�RX� VpYqUH�
&HV�pOpPHQWV�UpIqUHQW�SOXV�SDUWLFXOLqUHPHQW�j�OD�WROpUDQFH�HQYHUV�OD�YLROHQFH�HW�j�O
DSSUREDWLRQ
GHV� FKkWLPHQWV�FRUSRUHOV�GDQV� O
pGXFDWLRQ�GH� O
HQIDQW�GRQW� O
LPSRUWDQFH�GDQV� O
pWLRORJLH�GH� OD
YLROHQFH�RQW�pWp�PDLQWHV� IRLV�pYRTXpHV� �*LO�� ������� 6WUDXV�� ������� 6WUDXV� HW�.DXIPDQ�.DQWRU�
������� /HV� pOpPHQWV� GH� MXVWLILFDWLRQ� DVVRFLpV� DX� ULVTXH� GH� YLROHQFH� HQYHUV� O
HQIDQW� UHQYRLHQW
pJDOHPHQW� DX� SHX� GH� UHFRQQDLVVDQFH� GH� OD� YLROHQFH� SV\FKRORJLTXH� TXL� V
H[SULPH� SDU
O
LVROHPHQW��8Q� WHO� UpVXOWDW� HVW� VDQV�GRXWH� HQ� OLHQ� DYHF� O
LPSRUWDQFH� GH� O
LVROHPHQW� VRFLDO� TXL
FDUDFWpULVH� OHV� IDPLOOHV� PDOWUDLWDQWHV� �*DUEDULQR�� ������� 6WUDXV�� ������� /HV� SDUHQWV� LVROpV
VRFLDOHPHQW� SRXUUDLHQW� QH� SOXV� UHFRQQDvWUH� OH� FDUDFWqUH� QpIDVWH� GH� FHWWH� VLWXDWLRQ� HW� HQ
IDYRULVHU�OH�PDLQWLHQ�FKH]�OHXUV�SURSUHV�HQIDQWV�

(QILQ�� OD� SUpVHQFH� GH� ELDLV� G
DWWULEXWLRQ� FRQWULEXH� ODUJHPHQW� DX� ULVTXH� GH� YLROHQFH� HQYHUV
O
HQIDQW�� /H� VFRUH� j� O
pFKHOOH�1RQ�UHVSRQVDELOLWp� VHPEOH� GH� IDLW� OH� SUpGLFWHXU� OH� SOXV� SXLVVDQW
TXDQG� RQ� FRPSDUH� OD� YDOHXU� GHV� ULVTXHV� DVVRFLpV� DX[� GLIIpUHQWHV� pFKHOOHV� GX�0-9(�� 'H� WHOV
UpVXOWDWV� FRQILUPHQW�� V
LO� HQ� HVW� EHVRLQ�� O
LQWpUrW� GH� SUHQGUH� HQ� FRPSWH� OHV� ELDLV� G
DWWULEXWLRQ
FKH]�OHV�SDUHQWV�DEXVHXUV��,OV�PHWWHQW�pJDOHPHQW�HQ�pYLGHQFH�O
LPSRUWDQFH�GHV�H[SOLFDWLRQV�GHV
FRQGXLWHV�YLROHQWHV�IRQGpHV�VXU�GHV�pOpPHQWV�TXL�pFKDSSHQW�DX�FRQWU{OH�GX�SDUHQW�HW�FRQIqUHQW
j� O
DFWH�YLROHQW�XQ�FDUDFWqUH� LQYRORQWDLUH��-XVTX
LFL�� OHV�ELDLV�G
DWWULEXWLRQ�GHV�SDUHQWV�DEXVHXUV
RQW�pWp�EHDXFRXS�DQDO\VpV�VRXV�OD�IRUPH�GHV�UHSURFKHV�TXH�OH�SDUHQW�DGUHVVH�j�O
HQIDQW�HW�GHV
LQWHQWLRQV�PDOLFLHXVHV� TX
LO� OXL� SUrWH� �%UDGOH\� HW� 3HWUV�� �������0LOQHU��� ������� OH� JHVWH� YLROHQW
pWDQW� DORUV� FRQVLGpUp� FRPPH� XQ� DFWH� GpOLEpUp�� 8QH� DWWHQWLRQ� PRLQGUH� D� pWp� DFFRUGpH� DX[
H[SOLFDWLRQV�GH�OD�YLROHQFH�HQYHUV�O
HQIDQW�FHQWUpHV�VXU�XQH�SHUWH�GH�FRQWU{OH��'HV�DXWHXUV�RQW
WRXWHIRLV�SURSRVp�TXH�FHUWDLQHV� FRQGXLWHV�SDUHQWDOHV� DEXVLYHV�SXLVVHQW� rWUH�GHV� DJUHVVLRQV�GH
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W\SH� pPRWLRQQHO�� WHOOHV� TXH� GpFULWHV� SDU� %HUNRZLW]� ������� ������� V
H[SULPDQW� FRPPH� XQH
UpDFWLRQ�LPSXOVLYH�j�XQ�pYpQHPHQW�SURYRFDWHXU�HW�pFKDSSDQW�DX�FRQWU{OH�GX�SDUHQW��'LHWULFK�
%HUNRZLW]�� .DGXVKLQ� HW� 0F*ORLQ�� ������� 9DVWD�� ������� 'H� WHOOHV� FRQGXLWHV� SRXUUDLHQW� rWUH
DVVRFLpHV�j�GHV�MXVWLILFDWLRQV�GH�OD�YLROHQFH�FHQWUpHV�VXU�OD�QRQ�UHVSRQVDELOLWp��'DQV�OH�GRPDLQH
GH�OD�YLROHQFH�FRQMXJDOH��FH�W\SH�GH� MXVWLILFDWLRQV�D�pWp� ODUJHPHQW�UHFRQQX�HW�QRPEUHX[�VRQW
FHX[� TXL� RQW� LQVLVWp� VXU� OD� SURPRWLRQ� G
DFWLRQV� YLVDQW� j� UHVSRQVDELOLVHU� O
DJUHVVHXU� HW� j
FRQVFLHQWLVHU�OHV�SHUVRQQHV�j�XQH�GpILQLWLRQ�GH�OD�YLROHQFH�DVVRFLpH�j� O
DEXV�GH�SRXYRLU�SOXW{W
TX
j� XQH� SHUWH� GH� FRQWU{OH� RX� GH� SRXYRLU� �&DQWLQ�� ������� /HV� SUpVHQWV� UpVXOWDWV� PRQWUHQW
O
LQWpUrW�G
LQWpJUHU� XQH� WHOOH�SHUVSHFWLYH�GDQV� O
DQDO\VH�GHV� MXVWLILFDWLRQV�GH� OD�YLROHQFH� HQYHUV
O
HQIDQW�

8Q�SURILO�GLIIpUHQW�GH�IDFWHXUV�GH�ULVTXH�VHORQ�OD�VpYpULWp�GH�OD�YLROHQFH�H[HUFpH�"

/D�GLVWLQFWLRQ�HIIHFWXpH�HQWUH�OHV�SDUHQWV�TXL�RQW�GHV�FRQGXLWHV�DEXVLYHV�HQYHUV�O
HQIDQW�GH�FHX[
TXL�H[HUFHQW�GHV�SXQLWLRQV�FRUSRUHOOHV�LQYLWH�j�GpJDJHU�XQ�SURILO�GHV�IDFWHXUV�GH�ULVTXH�VHORQ�OD
VpYpULWp�GH�OD�YLROHQFH�H[HUFpH�

7HO�TXH�SURSRVp�SDU�OH�PRGqOH�pFRORJLTXH��%HOVN\���������������GHV�YDULDEOHV�j�OD�IRLV�GLVWDOHV
HW�SUR[LPDOHV��GH�QDWXUH�SHUVRQQHOOH�HW�HQYLURQQHPHQWDOH��FRQWULEXHQW�j�O
DEXV��­�FHW�pJDUG��LO
IDXW�G
DERUG�QRWHU�TXH� OD�SDXYUHWp�GHV� IDPLOOHV�HVW�DVVRFLpH�j� OD�SUpVHQFH�GH�YLROHQFH� VpYqUH
HQYHUV� O
HQIDQW�� /
DQDO\VH� GHV� FDUDFWpULVWLTXHV� VWDWXWDLUHV� GX� SDUHQW� �YDULDEOHV� GX� EORF� ��
LQGLTXDLW�XQ�ULVTXH���IRLV�SOXV�pOHYp�G
DEXV�HQYHUV�O
HQIDQW�FKH]�OHV�SDUHQWV�YLYDQW�VRXV�OH�VHXLO
GH�IDLEOH�UHYHQX��/D�FROLQpDULWp�HQWUH�FHWWH�YDULDEOH�HW�FHOOHV�OLpHV�j�O
H[SpULHQFH�GH�YLROHQFH�GX
SDUHQW� �HQ� SDUWLFXOLHU� O
KLVWRLUH� SHUVRQQHOOH� GH� YLROHQFH�� D� PDVTXp� O
LPSRUWDQFH� GH� OD
FRQWULEXWLRQ�GH�FHWWH�YDULDEOH��'DQV�OH�PrPH�VHQV�G
DXWUHV�pWXGHV��*HOOHV���������3HOWRQ��������
OD� SUpVHQWH� UHFKHUFKH�PRQWUH� GRQF� TXH� OD� SDXYUHWp� GHV� IDPLOOHV� IDYRULVH� OD� YLROHQFH� HQYHUV

O
HQIDQW�

/
KLVWRLUH�SHUVRQQHOOH�GH�YLROHQFH�HVW�OD�FDUDFWpULVWLTXH�DVVRFLpH�DX�ULVTXH�OH�SOXV�pOHYp�G
DEXV�
&HV� UpVXOWDWV�FRUURERUHQW�GH�QRPEUHXVHV�GRQQpHV�HPSLULTXHV� �&DSSHO�HW�+HLQHU���&RRKH\�HW
%UDXQ���������.DXIPDQ�HW�=LHJOHU��������HW�FRQILUPHQW�O
LPSRUWDQFH�GHV�PRGqOHV�GH�UHODWLRQV�HW
G
DWWDFKHPHQW� GpYHORSSpV� GXUDQW� O
HQIDQFH� GDQV� OH� WLVVDJH� GHV� OLHQV� TXL� V
pWDEOLW� HQWUH� OD
SHUVRQQH��XQH�IRLV�GHYHQXH�DGXOWH��HW�VHV�SURSUHV�HQIDQWV��&ULWWHQGHQ�HW�$LQVZRUWK��������

/D�YLROHQFH�FRQMXJDOH�HVW�XQ�DXWUH� IDFWHXU�GH�ULVTXH�G
DEXV�HQYHUV� O
HQIDQW�� FH�TXH� UHIOpWDLHQW
GpMj� OHV� WDX[� GH� FRQFRPLWDQFH� pOHYpV� GHV� GLYHUVHV� IRUPHV� GH� YLROHQFH� IDPLOLDOH�PDLQWHV� IRLV
UDSSRUWpHV��0F.LEEHQ��'H9RV��HW�1HZEHUJHU���������6WDUN�HW�)OLWFUDIW�� �������6WUDXV�HW�*HOOHV�
�������/H�ULVTXH�QH�FRQFHUQH�WRXWHIRLV�TXH�OD�YLROHQFH�FRQMXJDOH�GH�QDWXUH�YHUEDOH�HW�QRQ�FHOOH
GH� QDWXUH� SK\VLTXH�� 'H� WHOV� UpVXOWDWV� QH� SHUPHWWHQW� FHUWHV� SDV� GH� FRQFOXUH� j� O
DEVHQFH� GH
UHODWLRQ�HQWUH�OHV�OD�YLROHQFH�HQYHUV�OD�FRQMRLQWH�HW� OD�YLROHQFH�SK\VLTXH�HQYHUV� OHV�HQIDQWV�DX
VHLQ�GH�OD�IDPLOOH�PDLV�LQYLWHQW�SOXW{W�j�SUHQGUH�HQ�FRPSWH�OD�FROLQpDULWp�LFL�REVHUYpH�HQWUH�OD
YLROHQFH� FRQMXJDOH� GH� QDWXUH� SK\VLTXH� HW� YHUEDOH�� (QILQ�� UDSSHORQV� TXH� OHV� MXVWLILFDWLRQV� GX
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SDUHQW�HW��HQ�SDUWLFXOLHU��OHV�DUJXPHQWV�GH�QRQ�UHVSRQVDELOLWp�DX[TXHOV�LO�DGKqUH�SRXU�H[FXVHU�OD
YLROHQFH�HQYHUV�O
HQIDQW�FRQVWLWXHQW�XQ�IDFWHXU�GH�ULVTXH�G
DEXV�LPSRUWDQW�

/H�ULVTXH�GH�YLROHQFH�PLQHXUH�HQYHUV�O
HQIDQW�HVW�SRXU�VD�SDUW�SDUWLFXOLqUHPHQW�UHOLp�j�FHUWDLQHV
YDULDEOHV�SUR[LPDOHV�GpMj�DVVRFLpHV�j� O
DEXV�j� O·pJDUG�GH� O
HQIDQW�� VRLW� OD�SUpVHQFH�GH�YLROHQFH
FRQMXJDOH�HW�OHV�MXVWLILFDWLRQV�GX�SDUHQW��&H�ULVTXH�QH�VHPEOH�SDV�DVVRFLp�j�O
KLVWRLUH�GH�YLROHQFH
GX�SDUHQW�RX�DX�UHYHQX�GH�VD�IDPLOOH��,O�IDXW�WRXWHIRLV�UDSSHOHU�TXH�O
H[SpULHQFH�GHV�FKkWLPHQWV
FRUSRUHOV�GX�SDUHQW�GXUDQW�O
HQIDQFH�Q
D�SDV�pWp�pYDOXpH�DORUV�TXH�O
LQIOXHQFH�GH�FHWWH�YDULDEOH
VXU� O
XWLOLVDWLRQ� GHV� SXQLWLRQV� FRUSRUHOOHV� HVW� GH� SOXV� HQ� SOXV� UHFRQQXH� �&OpPHQW�� %RXFKDUG�
-HWWp� HW� /DIHUULqUH�� ������� 0XOOHU�� +XQWHU�� HW� 6WROODN�� ������� 6LPRQV�� :KLWEHFN�� &RQJHU�� HW
&K\L�,Q���������(Q�RXWUH��GDQV� OD�SUpVHQWH�UHFKHUFKH�� OH�UHYHQX�GHV�IDPLOOHV�D�pWp�GLFKRWRPLVp
VHORQ�XQ�VHXLO�GH�IDLEOH�UHYHQX�HW�QRQ�VHORQ�XQH�JUDGDWLRQ�GHV� UHVVRXUFHV�pFRQRPLTXHV��8QH
FHQWUDWLRQ�GH�O
pWXGH�VXU�OHV�SDUHQWV�D\DQW�GHV�FRQGXLWHV�DEXVLYHV�HW�OD�GLFKRWRPLH�GHV�YDULDEOHV
UHQGXH�QpFHVVDLUH�SRXU�XWLOLVHU� OHV� WHFKQLTXHV�G
DQDO\VH� OHV�SOXV�DGDSWpHV�HQ�GpSLW�GH� OD� WDLOOH
UHODWLYHPHQW� PRGHVWH� GH� O
pFKDQWLOORQ� MXVWLILDLHQW� XQ� WHO� SURFpGp�� &H� GHUQLHU� HPSrFKH
QpDQPRLQV� GH� YpULILHU� OH� ULVTXH� G
XWLOLVDWLRQ� GHV� SXQLWLRQV� FRUSRUHOOHV� DVVRFLp� j� XQ� UHYHQX
IDPLOLDO� TXL�� VDQV� rWUH� VRXV� OH� VHXLO� GH� IDLEOH� UHYHQX�� GHPHXUH� WRXWH� GH� PrPH� SHX� pOHYp�
3OXVLHXUV�WUDYDX[�PRQWUHQW�XQ�OLHQ�pWURLW�HQWUH� O
XWLOLVDWLRQ�GH�SUDWLTXHV�pGXFDWLYHV� FRHUFLWLYHV
HW� O
DSSDUWHQDQFH�j�GHV�PLOLHX[� VRFLRpFRQRPLTXHV�GH�QLYHDX� IDLEOH�SDU�RSSRVLWLRQ�j�FHX[�GH
QLYHDX[�PR\HQ�HW�VXSpULHXU��.RKQ���������:ULJKW�HW�:ULJKW���������/XVWHU��5KRDGHV��HW�+DDV�

�������

(Q�VRPPH

/D�SUpVHQWH�pWXGH�FRQILUPH�OD�SHUWLQHQFH�G
LQFOXUH�GDQV�O
DQDO\VH�GHV�VLWXDWLRQV�GH�PDOWUDLWDQFH
OD� MXVWLILFDWLRQ� GH� OD� YLROHQFH� VHORQ� OHV� WURLV� GLPHQVLRQV� GH� FRQFHSWLRQ�� GH� WROpUDQFH� HW
G
DWWULEXWLRQ�� HW� FRQGXLW� j� SURSRVHU� TXH� OD� MXVWLILFDWLRQ� FRQVWLWXH� XQ� IDFWHXU� GH� ULVTXH� GH
YLROHQFH�� %LHQ� TXH� OD� UHFKHUFKH� QH� SHUPHWWH� SDV� G
pWDEOLU� OD� GLUHFWLRQ� GX� OLHQ� HQWUH� OD
MXVWLILFDWLRQ�HW� OH� UHFRXUV� j� OD� YLROHQFH�� OHV� UpVXOWDWV� VRQW� HQ� HIIHW� FRPSDWLEOHV� DYHF� XQH� WHOOH
SURSRVLWLRQ�� &HWWH� GHUQLqUH� UHMRLQW� HQ� O
RFFXUUHQFH� O
LQWHUSUpWDWLRQ� IDLWH� SDU� GH� QRPEUHX[
DXWHXUV�TXDQW�j�OD�QDWXUH�GHV�UHODWLRQV�TXL�XQLVVHQW�OHV�FUR\DQFHV�RX�OHV�DWWULEXWLRQV�GHV�SDUHQWV

HW�OHXUV�FRPSRUWHPHQWV��SRXU�XQH�UHYXH�GpWDLOOpH��YRLU�0LOOHU��������

/HV�GRQQpHV�GRQW�QRXV�GLVSRVRQV�QH�SHUPHWWHQW�SDV�GH�VDLVLU�OHV�UHODWLRQV�FDXVDOHV�TXH�SRXUUDLW
HQWUHWHQLU�OD�MXVWLILFDWLRQ�DYHF�OHV�DXWUHV�IDFWHXUV�GH�ULVTXH�LGHQWLILpV��&HUWDLQV�DXWHXUV�RQW�GpMj
SURSRVp� XQH� KLpUDUFKLH� G
LQIOXHQFH� GHV� IDFWHXUV� GH� ULVTXH� GRQQDQW� OH� SULPDW� DX[� PRGqOHV
G
DWWDFKHPHQW�GpYHORSSpV�SDU�OH�SDUHQW��&ULWWHQGHQ�HW�$LQVZRUWK���������'
DXWUHV�RQW�pYRTXp
O
HIIHW�GH�OD�YLROHQFH�YpFXH�GXUDQW�O
HQIDQFH�VXU�OD�WROpUDQFH�HW�OD�EDQDOLVDWLRQ�GH�FHWWH�YLROHQFH
�%HUJHU�HW� DO��� �������&DSSHO� HW�+HLQHU�� �������'
DXWUHV� HQILQ�RQW� VRXOLJQp� OHV� GLIIpUHQFHV� GH
YDOHXUV� HW� GH� SUDWLTXHV� pGXFDWLYHV� VHORQ� OHV� FDUDFWpULVWLTXHV� VRFLRpFRQRPLTXHV� GHV� IDPLOOHV
�/XVWHU�� 5KRDGHV�� HW� +DDV�� ������� /HV� UHFKHUFKHV� IXWXUHV� GHYURQW� WHQWHU� GH� YpULILHU� OHV� YRLHV
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G
LQIOXHQFH�GHV�GLIIpUHQWV� IDFWHXUV�HW�PHWWUH�j� O
pSUHXYH� FHV�SURSRVLWLRQV��'H� WHOOHV�GpPDUFKHV
VHURQW� O
RFFDVLRQ�GH�FRQILUPHU� OHV�SUpVHQWV� UpVXOWDWV�PDLV�DXVVL�GH�SUpFLVHU�GDQV�TXHOOH�PHVXUH
OHV� PRGqOHV� GpJDJpV� GLIIqUHQW� VHORQ� OH� VH[H� GX� SDUHQW�� /D� WDLOOH� GH� QRWUH� pFKDQWLOORQ� QH
SHUPHWWDLW� SDV� GH� YpULILHU� GHV� K\SRWKqVHV� SUpOLPLQDLUHV� j� GH� WHOOHV� PRGpOLVDWLRQV� HW� LO� UHVWH
SRVVLEOH� TXH� OD� FRQWULEXWLRQ� GHV� GLIIpUHQWV� IDFWHXUV� GH� ULVTXH� QH� VRLW� SDV� OD� PrPH� FKH]� OHV
KRPPHV� HW� OHV� IHPPHV�� 'DQV� OH� FKDPS� SOXV� ODUJH� GH� OD� YLROHQFH� IDPLOLDOH�� GHV� UpVXOWDWV
GLIIpUHQWV� RQW� pWp� UDSSRUWpV� VHORQ� OH� VH[H� GX� SDUWLFLSDQW�� OHV� FRPSRUWHPHQWV� YLROHQWV� GHV
KRPPHV�VHPEODQW�GDYDQWDJH�LQIOXHQFpV�SDU�GHV�IDFWHXUV�GH�ULVTXH�GH�QDWXUH�GLVWDOH�DORUV�TXH
FHX[�GHV�IHPPHV�SDUDLVVDLHQW�SOXW{W�GpWHUPLQpV�SDU�GHV�YDULDEOHV�j�FDUDFWqUH�SUR[LPDO��)RR�HW
0DUJROLQ��������

'DQV� OHXU�HQVHPEOH�� OHV�UpVXOWDWV�GH�FHWWH�pWXGH�FRQILUPHQW� OD�QpFHVVLWp�PDLQWHV�IRLV�UHFRQQXH
GH� GLYHUVLILHU� OHV� FLEOHV� G
DFWLRQ� HQ�PDWLqUH� GH� SUpYHQWLRQ� GH� OD� YLROHQFH� HQYHUV� O
HQIDQW� GH
IDoRQ�j�SUHQGUH�HQ�FRPSWH�OH�FDUDFWqUH�PXOWLGLPHQVLRQQHO�GHV�GpWHUPLQDQWV�GH�FHWWH�YLROHQFH�
,OV� VRXOLJQHQW� HQ� SDUWLFXOLHU� O
LQWpUrW� GH� FRQVFLHQWLVHU� OD� SRSXODWLRQ� j� XQH� GpILQLWLRQ� GH� OD
YLROHQFH�FHQWUpH� VXU� O
DEXV�GH�SRXYRLU�� ,OV� LQYLWHQW�HQILQ�j�GpQRQFHU� OHV� FUR\DQFHV�SRSXODLUHV
VXU�OHV�ELHQIDLWV�GH�OD�SXQLWLRQ�FRUSRUHOOH�TXL�QH�VRQW�SDV�VDQV�OLHQ�DYHF�O
H[HUFLFH�GH�FRQGXLWHV
DEXVLYHV� HQYHUV� O
HQIDQW� HW� TXL� RQW� DXVVL� SRXU� HIIHW� GH� SHUSpWXHU� GHV� SUDWLTXHV� GLVFLSOLQDLUHV

GpOpWqUHV�VXU�OH�GpYHORSSHPHQW�GH�O
HQIDQW�

0e7+2'2/2*,(��e78'(�����

3DUWLFLSDQWV

6RL[DQWH�GHX[� SHUVRQQHV�� ��� IHPPHV� HW� ��� KRPPHV�� WRXV� QpV� DX� 4XpEHF� HW� PDvWULVDQW� OD
ODQJXH�IUDQoDLVH��RQW�SDUWLFLSp�j�O
pWXGH��,OV�DYDLHQW�WRXV�DX�PRLQV�XQ�HQIDQW�kJp�HQWUH���HW���
DQV��,OV�pWDLHQW�VDQV�KLVWRLUH�GH�YLROHQFH�FRQMXJDOH�VpYqUH�QL�GH�YLROHQFH�SK\VLTXH�VpYqUH�HQYHUV
OHXU� HQIDQW�� /HV� SDUHQWV� RQW� pWp� UHFUXWpV� DYHF� OD� FROODERUDWLRQ� GHV� pFROHV� SULPDLUHV� HW� GHV
VHUYLFHV�GHV�ORLVLUV�GHV�YLOOHV�GH�OD�UpJLRQ�PRQWUpDODLVH�

3URFpGXUH

5pDOLVpH� DX� GRPLFLOH� GX� SDUHQW�� OD� FROOHFWH� GHV� GRQQpHV� V·HVW� GpURXOpH� HQ� XQH� UHQFRQWUH
LQGLYLGXHOOH� G
XQH� GXUpH� DSSUR[LPDWLYH� GH� GHX[� KHXUHV� DYHF� XQ� DVVLVWDQW� GH� UHFKHUFKH� GX
PrPH�VH[H�TXH�OH�SDUWLFLSDQW��&HOOH�FL�D�GpEXWp�SDU�O
DGPLQLVWUDWLRQ�GH�O
e9$�HW�GX�0-9(��&HW
RUGUH�D�pWp�LQYHUVp�SRXU������GHV�VXMHWV��3XLV�RQW�pWp�DGPLQLVWUpV�GDQV�O
RUGUH���OH�45&�HQIDQW�
OH� 45&�FRQMRLQW� GXUDQW� OD� GHUQLqUH� DQQpH�� OH� 45&�FRQMRLQW� DX� FRXUV� G
XQH� YLH� HW� OH
TXHVWLRQQDLUH�VRFLRGpPRJUDSKLTXH��7RXV�OHV�LQVWUXPHQWV�XWLOLVpV�GDQV�FHWWH�pWXGH�RQW�pWp�GpFULW
GDQV�OHV�VHFWLRQV�SUpFpGHQWHV�
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5e68/7$76

'HVFULSWLRQ�GH�O
pFKDQWLOORQ

/
pFKDQWLOORQ�VH�FRPSRVH�GH����IHPPHV�HW�GH����KRPPHV��/
kJH�GHV�SDUWLFLSDQWV�YDULH�GH����j
���DQV��/HV�KRPPHV�RQW����DQV�HQ�PR\HQQH�HW�OHV�IHPPHV�RQW����DQV��)� ��������S�≤��������
/H� UHYHQX� IDPLOLDO�PR\HQ�GHV� KRPPHV� HVW� GH� ��������� WDQGLV� TXH� FHOXL� GHV� IHPPHV� HVW� GH
����������/HV�SDUWLFLSDQWV�RQW�HQ�PR\HQQH����DQV�GH�VFRODULWp�HW�RQ�FRQVWDWH�TXH�OD�PDMRULWp
G
HQWUH� HX[� Q
RQW� SDV� FRPSOpWp� G
pWXGHV� FROOpJLDOHV�� /HV� KRPPHV� HW� OHV� IHPPHV� RQW� GHX[
HQIDQWV�HQ�PR\HQQH��YRLU�7DEOHDX�����

eYDOXDWLRQ�GH�OD�YLROHQFH�VXELH�RX�DJLH

/H� WDEOHDX���� SUpVHQWH� OHV� PR\HQQHV� HW� OHV� pFDUWV�W\SHV� DX[� GHX[� TXHVWLRQQDLUHV� 45&�� /HV
DQDO\VHV� QH� GpPRQWUHQW� DXFXQH� GLIIpUHQFH� VLJQLILFDWLYH� HQWUH� OHV� VFRUHV� GHV� KRPPHV� HW� GHV
IHPPHV��&HSHQGDQW��LO�H[LVWH�XQH�GLIIpUHQFH�PDUTXpH�HQWUH�OHV�W\SHV�GH�YLROHQFH�XWLOLVpH�SDU�OHV
SDUWLFLSDQWV��2Q�REVHUYH�TXH�OD�YLROHQFH�YHUEDOH�HQYHUV�OHV�HQIDQWV�RX�HQYHUV�OD�FRQMRLQWH��HVW
SOXV�XWLOLVpH�TXH� OD�YLROHQFH�SK\VLTXH��UHVSHFWLYHPHQW�)� ���������S�≤��������HW�)� ����� ����
S�≤���������

$ILQ� GH� YpULILHU� VL� OH� QLYHDX� GH� YLROHQFH� XWLOLVp� HQYHUV� O
HQIDQW� HW� HQYHUV� OD� FRQMRLQWH� HVW� OH
PrPH��GHX[� DQDO\VHV�GH�YDULDQFH�PXOWLYDULpHV� XWLOLVDQW� OD� FLEOH� GH� OD�YLROHQFH� �HQIDQW� YHUVXV
FRQMRLQWH��FRPPH�PHVXUH�UpSpWpH�RQW�pWp�HIIHFWXpHV��/HV�UpVXOWDWV�QH�GpPRQWUHQW�DXFXQ�HIIHW
VLJQLILFDWLI�FRQFHUQDQW�O
XWLOLVDWLRQ�GH�OD�YLROHQFH�YHUEDOH���LO�VHPEOH�TXH�FH�W\SH�GH�YLROHQFH�VRLW
DXWDQW� XWLOLVp� HQYHUV� OHV� HQIDQWV� TX
DX� VHLQ� G
XQ� FRXSOH�� 3DU� FRQWUH�� OHV� KRPPHV� GH� QRWUH
pFKDQWLOORQ� UDSSRUWHQW�SOXV�GH�YLROHQFH�SK\VLTXH�HQYHUV� OHXU�HQIDQW�TX
HQYHUV� OHXU� FRQMRLQWH
WDQGLV� TXH� OHV� IHPPHV� XWLOLVHQW� SOXV� GH� YLROHQFH� SK\VLTXH� HQYHUV� OHXU� HQIDQW� TX
HOOHV� Q
HQ
VXELVVHQW��&HW�pFDUW�HVW�KDXWHPHQW�VLJQLILFDWLI��)� ���������S�≤���������

+RPPHV

/HV�KRPPHV�UDSSRUWHQW�SOXV�GH�YLROHQFH�SK\VLTXH�HQYHUV�OHXU�HQIDQW�TX
HQYHUV�OHXU�FRQMRLQWH�

)HPPHV

/HV�IHPPHV�XWLOLVHQW�SOXV�GH�YLROHQFH�SK\VLTXH�HQYHUV� OHXU�HQIDQW�TX
HOOHV�Q
HQ�VXELVVHQW�GH� OD
SDUW�GH�OHXU�FRQMRLQW�

/D�YLROHQFH�YHUEDOH�HQYHUV� OHV�HQIDQWV�RX�HQYHUV� OD�FRQMRLQWH�HVW�SOXV� XWLOLVpH�TXH� OD�YLROHQFH
SK\VLTXH�

/D�YLROHQFH�YHUEDOH�HVW�DXWDQW�XWLOLVpH�HQYHUV�OHV�HQIDQWV�TX
DX�VHLQ�G
XQ�FRXSOH�
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,QGH[�GH�YLROHQFH +RPPHV
�Q� ����

)HPPHV
�Q� ����

0HVXUH�GH�YLROHQFH�SDUHQW�HQIDQW

9LROHQFH�YHUEDOH ���������� ���������

9LROHQFH�SK\VLTXH�PLQHXUH ��������� ���������

6FRUH�WRWDO ����������� ���������

0HVXUH�GH�YLROHQFH�FRQMRLQW�IHPPH

9LROHQFH�YHUEDOH ����������� ���������

9LROHQFH�SK\VLTXH�PLQHXUH ����������� �����������

6FRUH�WRWDO ���������� ����������

/LHQV�HQWUH�OH�UHFRXUV�j�OD�YLROHQFH�HQYHUV�O
HQIDQW
HW�O·H[SpULHQFH�GH�YLROHQFH�FRQMXJDOH

/HV�FRHIILFLHQWV�GH�FRUUpODWLRQV�RQW�pWp�FDOFXOpV�SRXU�OHV�KRPPHV�HW�SRXU�OHV�IHPPHV�HQWUH� OHV
UpSRQVHV�DX[�VRXV�pFKHOOHV�GH�YLROHQFH�YHUEDOH�HW�SK\VLTXH�PLQHXUH�DX�45&�HQIDQW�HW�DX�45&�
FRQMRLQW��&KH]�OHV�IHPPHV��DXFXQ�FRHIILFLHQW�Q
DWWHLQW�OH�VHXLO�GH�VLJQLILFDWLRQ��FHX[�FL�RVFLOOHQW
HQWUH������HW�������&KH]� OHV�KRPPHV�SDU� FRQWUH�� O
XWLOLVDWLRQ�GH�YLROHQFH�YHUEDOH� HQYHUV� VRQ
HQIDQW� HVW� IRUWHPHQW� FRUUpOpH� DYHF� O
XWLOLVDWLRQ� GH� YLROHQFH� YHUEDOH� HQYHUV� VD� FRQMRLQWH
�U� �������� S�≤���������� ,O� Q·H[LVWH�� SDU� DLOOHXUV�� DXFXQ� OLHQ� HQWUH� O
XWLOLVDWLRQ� GH� YLROHQFH
SK\VLTXH�HQYHUV�VRQ�HQIDQW�HW�O
XWLOLVDWLRQ�GH�FHWWH�PrPH�IRUPH�GH�YLROHQFH�j�O
HQFRQWUH�GH�VD

FRQMRLQWH�

+RPPHV

��/·XWLOLVDWLRQ�GH�YLROHQFH�YHUEDOH�HQYHUV�VRQ�HQIDQW�HVW�IRUWHPHQW�FRUUpOpH�DYHF�O
XWLOLVDWLRQ�GH
YLROHQFH�YHUEDOH�HQYHUV�VD�FRQMRLQWH�

��,O�Q·H[LVWH�DXFXQ�OLHQ�HQWUH� O
XWLOLVDWLRQ�GH�YLROHQFH�SK\VLTXH�HQYHUV�VRQ�HQIDQW�HW� O
XWLOLVDWLRQ
GH�FHWWH�PrPH�IRUPH�GH�YLROHQFH�j�O
HQFRQWUH�GH�VD�FRQMRLQWH�

)HPPHV

��$XFXQ� OLHQ� HQWUH� rWUH� YLFWLPH� GH� YLROHQFH� FRQMXJDOH� HW� XWLOLVHU� GHV� FRPSRUWHPHQWV� YLROHQWV
HQYHUV�VRQ�HQIDQW�

eYDOXDWLRQ�GH�OD�UHFRQQDLVVDQFH�HW�GH�OD�VpYpULWp�GH�OD�YLROHQFH�IDLWH�DX[�IHPPHV

/HV� FRWHV�REWHQXHV� j� O
e9$�5HFRQQDLVVDQFH�HW� j� O
e9$�6pYpULWp� VRQW�SUpVHQWpHV� DX� WDEOHDX����
/HV�0$129$�j�PHVXUH�UpSpWpH�LQGLTXHQW�OD�SUpVHQFH�G
XQ�HIIHW�VLPSOH�DX�QLYHDX�GX�W\SH�GH
YLROHQFH� pYDOXp� �)� ��������� S����������� HW� DX� QLYHDX� GX� VH[H� GHV� SDUWLFLSDQWV� �)� �������
S�≤��������� /HV� KRPPHV� HW� OHV� IHPPHV� UHFRQQDLVVHQW� SOXV� IDFLOHPHQW� OHV� FRPSRUWHPHQWV� GH
YLROHQFH� SK\VLTXH� TXH� FHX[� GH� YLROHQFH� SV\FKRORJLTXH� �S�≤�������� 'H� SOXV�� OHV� KRPPHV
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LGHQWLILHQW�OD�YLROHQFH�SK\VLTXH��)� ��������S�≤��������HW�OD�YLROHQFH�pPRWLRQQHOOH��)� �������
S�≤��������PRLQV�VRXYHQW�TXH�QH�OH�IRQW�OHV�IHPPHV�

/HV� KRPPHV� QH� VH� GpPDUTXHQW� SDV� GHV� IHPPHV� DX� SODQ� GH� O
pYDOXDWLRQ� GH� OD� VpYpULWp� GHV
PDQLIHVWDWLRQV� GH� YLROHQFH� SK\VLTXH�� pPRWLRQQHOOH� HW� GH� GRPLQDWLRQ�� &HSHQGDQW�� WRXV� OHV
SDUWLFLSDQWV�pYDOXHQW�GLIIpUHPPHQW�OD�VpYpULWp�GHV�DFWHV�GH�YLROHQFH�HQ�IRQFWLRQ�GH�OD�IRUPH�GH
YLROHQFH�pYDOXpH��)� ��������S�≤����������/D�YLROHQFH�SV\FKRORJLTXH�GH�W\SH�pPRWLRQQHOOH�HVW
pYDOXpH�PRLQV� VpYqUHPHQW� TXH� OD� GRPLQDWLRQ� TXL� HVW� HOOH�PrPH� pYDOXpH�PRLQV� VpYqUHPHQW

TXH�OD�YLROHQFH�SK\VLTXH��S�≤�������

��/HV�KRPPHV�LGHQWLILHQW� OD�YLROHQFH�SK\VLTXH�HW� OD�YLROHQFH�pPRWLRQQHOOH�PRLQV�VRXYHQW�TXH
QH�OH�IRQW�OHV�IHPPHV�

��/HV� KRPPHV� HW� OHV� IHPPHV� UHFRQQDLVVHQW� SOXV� IDFLOHPHQW� OHV� FRPSRUWHPHQWV� GH� YLROHQFH
SK\VLTXH�TXH�FHX[�GH�YLROHQFH�SV\FKRORJLTXH�

��/HV� KRPPHV� HW� OHV� IHPPHV� pYDOXHQW�PRLQV� VpYqUHPHQW� OD� YLROHQFH� SV\FKRORJLTXH� GH� W\SH
pPRWLRQQHOOH�TXH�OD�GRPLQDWLRQ�TXL�HVW�HOOH�PrPH�pYDOXpH�PRLQV�VpYqUHPHQW�TXH�OD�YLROHQFH
SK\VLTXH�

/LHQV�HQWUH�UHFRQQDvWUH�OD�YLROHQFH�HW�pYDOXHU�VD�VpYpULWp

/
H[DPHQ�GHV� FRUUpODWLRQV� HQWUH� OD� UHFRQQDLVVDQFH�GH� FRPSRUWHPHQWV� YLROHQWV� HW� O
pYDOXDWLRQ
GH�OHXU� VpYpULWp�DSSXLH� IRUWHPHQW� O
K\SRWKqVH�G
XQH�UHODWLRQ�HQWUH�FHV�GHX[�YDULDEOHV��� WRXWHV
OHV� FRUUpODWLRQV� VRQW� IRUWHV�� j� O·H[FHSWLRQ� GH� GHX[� FRUUpODWLRQV� LQIpULHXUHV� j� ����� FKH]� OHV

IHPPHV��YRLW�7DEOHDX�����

/LHQV�HQWUH�H[SpULHQFH�GH�YLROHQFH��HW�UHFRQQDLVVDQFH�HW�pYDOXDWLRQ�GH�OD�VpYpULWp�GH
FRPSRUWHPHQWV�GH�YLROHQFH�VXU�YLGpR

/HV�FRHIILFLHQWV�GH�FRUUpODWLRQV�RQW�pWp�FDOFXOpV�SRXU�OHV�IHPPHV�HW�SRXU�OHV�KRPPHV�HQWUH� OHV
UpSRQVHV�j�O
e9$�HW�OHV�GHX[�TXHVWLRQQDLUHV�VXU�OD�UpVROXWLRQ�GH�FRQIOLWV��/HV�UpVXOWDWV�LQGLTXHQW
TXH� FKH]� OHV� IHPPHV�� OD� UHFRQQDLVVDQFH� GH� FRPSRUWHPHQWV� GH� GRPLQDWLRQ� HVW� QpJDWLYHPHQW
FRUUpOpH� DYHF� O
XWLOLVDWLRQ� GH� YLROHQFH� YHUEDOH� �U����� ��������� S�≤������� HW� SK\VLTXH
�U����� ��������� S�≤������� HQYHUV� OHXU� HQIDQW��2Q�SHXW� QRWHU� pJDOHPHQW� TXH� SOXV� XQH� IHPPH
UHFRQQDvW� GH� FRPSRUWHPHQWV� YLROHQWV� HQ� JpQpUDO� VXU� YLGpR� HW�PRLQV� HOOH� XWLOLVH� GH� YLROHQFH
SK\VLTXH� PLQHXUH� j� O
pJDUG� GH� VRQ� HQIDQW� �U����� ��������� S�≤�������� ,O� Q
H[LVWH� SDU� FRQWUH
DXFXQ� OLHQ� VLJQLILFDWLI� HQWUH� OD� UHFRQQDLVVDQFH�GH� FRPSRUWHPHQWV� YLROHQWV� VXU� YLGpR� HW� OH� IDLW
G
DYRLU�pWp�DEXVp�YHUEDOHPHQW�RX�SK\VLTXHPHQW�SDU�OH�FRQMRLQW��OHV�FRHIILFLHQWV�GH�FRUUpODWLRQV

pWDQW�WRXV�QpJDWLIV�HW�QRQ�VLJQLILFDWLIV��YDULDQW�GH�������j�������
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+RPPHV )HPPHV

e9$�5HFRQQDLVVDQFH

9LROHQFH�SK\VLTXH ��������� ���������

'RPLQDWLRQ ��������� ���������

9LROHQFH�pPRWLRQQHOOH ��������� ���������

9LROHQFH�JOREDOH ���� ����

e9$�6pYpULWp

9LROHQFH�SK\VLTXH ���������� ����������

'RPLQDWLRQ ���������� ����������

9LROHQFH�pPRWLRQQHOOH ���������� ����������

9LROHQFH�JOREDOH ��� ���

'LVWUDFWHXU ��� ���
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e9$�VpYpULWp
3K\VLTXH ePRWLRQQHO 'RPLQDWLRQ 7RWDO

e9$�5HFRQQDLVVDQFH

9LROHQFH�SK\VLTXH H ����

 ����

 ����
 ����
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+� �+RPPHV���)� �)HPPHV���
�S����������

�S���������


�S��������

/
H[DPHQ�GHV�FRUUpODWLRQV�HQWUH�OH�GHJUp�GH�VpYpULWp�DWWULEXp�j�GLYHUV�W\SHV�GH�FRPSRUWHPHQWV
HW�OD�YLROHQFH�IDLWH�j�VRQ�HQIDQW�RX�VXELH�SDU�VRQ�FRQMRLQW�QH�UpYqOH�TXH�GHX[�OLHQV�VLJQLILFDWLIV�
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$LQVL�� SOXV� OHV� IHPPHV� MXJHQW� VpYqUHPHQW� OD� YLROHQFH� pPRWLRQQHOOH� HW�PRLQV� HOOHV� XWLOLVHQW� OD
YLROHQFH�SK\VLTXH�HQYHUV� OHXU�HQIDQW��U����� ���������S�≤�������HW�PRLQV�HOOHV�RQW�pWp�DEXVpHV
SK\VLTXHPHQW�SDU�OHXU�FRQMRLQW��U����� ���������S�≤�������

/
H[DPHQ� GHV� FRHIILFLHQWV� GH� FRUUpODWLRQV� FKH]� OHV� KRPPHV� GpPRQWUH� XQ� PRGqOH� GH
FRUUpODWLRQV�DVVH]�GLIIpUHQW�GH�FHOXL�GHV�IHPPHV��/HV�UpVXOWDWV�UpYqOHQW�TX
LO�H[LVWH�XQH�FHUWDLQH
UHODWLRQ� HQWUH� OD� UHFRQQDLVVDQFH� GH� FRPSRUWHPHQWV� GH� YLROHQFH� VXU� YLGpR� HW� O
XWLOLVDWLRQ� GH
PRLQV�GH�FRPSRUWHPHQWV�YLROHQWV�j�OD�PDLVRQ��$LQVL�� OD�UHFRQQDLVVDQFH�GH�FRPSRUWHPHQWV�GH
GRPLQDWLRQ� HVW� IRUWHPHQW� FRUUpOpH� DYHF� O
DEVHQFH� GH� YLROHQFH� SK\VLTXH�PLQHXUH� HQYHUV� VRQ
HQIDQW� �U����� ��������� S�≤��������� 'H� PrPH�� O
XWLOLVDWLRQ� GH� YLROHQFH� SK\VLTXH� HQYHUV� VD
FRQMRLQWH� HVW� PRLQV� pOHYpH� ORUVTXH� OHV� KRPPHV� UHFRQQDLVVHQW� XQ� QRPEUH� pOHYp� GH
FRPSRUWHPHQWV�GH�YLROHQFH�SK\VLTXH� VXU�YLGpR� �U����� ���������S�≤��������� ,O�Q·H[LVWH�DXFXQ
OLHQ� VLJQLILFDWLI� HQWUH� O
pYDOXDWLRQ� GH� OD� VpYpULWp� GHV� FRPSRUWHPHQWV� HW� O
XWLOLVDWLRQ� GH� OD

YLROHQFH�

+RPPHV

��3OXV� XQ� KRPPH� UHFRQQDvW� GH� FRPSRUWHPHQWV� GH� GRPLQDWLRQ� HW�PRLQV� LO� XWLOLVH� OD� YLROHQFH
SK\VLTXH�PLQHXUH�HQYHUV�VRQ�HQIDQW�

��3OXV� XQ� KRPPH� UHFRQQDvW� XQ� QRPEUH� pOHYp� GH� FRPSRUWHPHQWV� GH� YLROHQFH� SK\VLTXH� VXU
YLGpR��PRLQV�LO�XWLOLVH�GH�YLROHQFH�SK\VLTXH�HQYHUV�VD�FRQMRLQWH�

)HPPHV

��3OXV� XQH� IHPPH� MXJH� VpYqUHPHQW� OD� YLROHQFH� pPRWLRQQHOOH� HW�PRLQV� HOOH� XWLOLVH� OD� YLROHQFH
SK\VLTXH�HQYHUV�VRQ�HQIDQW�HW�PRLQV�HOOH�D�pWp�DEXVpH�SK\VLTXHPHQW�SDU�VRQ�FRQMRLQW�

��3OXV�XQH�IHPPH�UHFRQQDvW�OHV�FRPSRUWHPHQWV�GH�GRPLQDWLRQ�HW�PRLQV�HOOH�XWLOLVH�GH�YLROHQFH
YHUEDOH�HW�SK\VLTXH�HQYHUV�VRQ�HQIDQW�

��3OXV� XQH� IHPPH� UHFRQQDvW� GH� FRPSRUWHPHQWV� YLROHQWV� HQ� JpQpUDO� VXU� YLGpR� HW� PRLQV� HOOH
XWLOLVH�GH�YLROHQFH�SK\VLTXH�PLQHXUH�j�O
pJDUG�GH�VRQ�HQIDQW�

/D�FRQFHSWLRQ�GH�OD�YLROHQFH�IDLWH�DX[�HQIDQWV��0-9(�

/H�WDEOHDX����SUpVHQWH�OHV�PR\HQQHV�HW�OHV�pFDUWV�W\SHV�REWHQXV�SDU�OHV�KRPPHV�HW�OHV�IHPPHV
j� OD� PHVXUH� GH� -XVWLILFDWLRQ� GH� OD� YLROHQFH� IDLWH� DX[� HQIDQWV� �0-9(��� 2Q� Q
REVHUYH� DXFXQH
GLIIpUHQFH� VLJQLILFDWLYH� HQWUH� OHV� GHX[� JURXSHV� HQ� FH� TXL� FRQFHUQH� OHXU� WROpUDQFH�� OHXUV

DWWULEXWLRQV�HW�OHXU�FRQFHSWLRQ�GH�OD�YLROHQFH�IDLWH�DX[�HQIDQWV�

/HV�KRPPHV�HW�OHV�IHPPHV�RQW�XQH�WROpUDQFH��GHV�DWWULEXWLRQV�HW�XQH�FRQFHSWLRQ�GH�OD�YLROHQFH

HQYHUV�OHV�HQIDQWV�TXL�VRQW�VLPLODLUHV�
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+RPPHV
�Q ���

)HPPHV
�Q����

7ROpUDQFH ��������� ���������

$WWULEXWLRQ

%OkPH�GH�O·HQIDQW ��������� ���������

1RQ�UHVSRQVDELOLWp�GX�SDUHQW ��������� ���������

&RQFHSWLRQ

,QWLPLGDWLRQ ��������� ���������

5HMHW ��������� ���������

,VROHPHQW ��������� ���������

/LHQV�HQWUH�OD�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HQYHUV�O·HQIDQW�HW�OD�UHFRQQDLVVDQFH�GH�OD
YLROHQFH�HQYHUV�OD�FRQMRLQWH

/·H[DPHQ�GX�OLHQ�HQWUH�OD�FRQFHSWLRQ�GH�OD�YLROHQFH�HQYHUV�OHV�HQIDQWV�pYDOXpH�SDU�OH�0-9(�HW
OD�UHFRQQDLVVDQFH�HW�O
pYDOXDWLRQ�GH�OD�VpYpULWp�GH�GLYHUV�FRPSRUWHPHQWV�GH�YLROHQFH�FRQMXJDOH
GpPRQWUH� GHV� GLIIpUHQFHV� VH[XHOOHV� LQWpUHVVDQWHV� �YRLU� 7DEOHDX������ $LQVL�� SOXV� XQH� IHPPH
WROqUH� OD� YLROHQFH� HQYHUV� XQ� HQIDQW� HW� PRLQV� HOOH� UHFRQQDvW� OHV� FRPSRUWHPHQWV� GH� YLROHQFH
pPRWLRQQHOOH�HW�GH�GRPLQDWLRQ�HQYHUV�XQH�FRQMRLQWH��3DU�DLOOHXUV��SOXV�XQH�IHPPH�D�WHQGDQFH
j�EOkPHU� O
HQIDQW�HW�PRLQV�HOOH� UHFRQQDvW� OD�YLROHQFH�SK\VLTXH�HQYHUV�XQH�FRQMRLQWH��(QILQ�� LO
H[LVWH�SHX�GH�FRUUpODWLRQV�VLJQLILFDWLYHV�HQWUH�OD�FRQFHSWLRQ�GH�OD�YLROHQFH�IDLWH�DX[�HQIDQWV�HW�OD
UHFRQQDLVVDQFH� GH� OD� YLROHQFH� FRQMXJDOH�� /HV� VHXOHV� UHODWLRQV� REVHUYpHV� VRQW� UHOLpHV� j� OD
UHFRQQDLVVDQFH� GH� OD� YLROHQFH� SK\VLTXH��� DLQVL� PRLQV� OHV� IHPPHV� UHFRQQDLVVHQW� OD� YLROHQFH
SK\VLTXH� G·XQ� FRQMRLQW� HW� SOXV� OHXU� FRQFHSWLRQ� GH� OD� YLROHQFH� HVW� UHVWUHLQWH�� (Q� VRPPH�� LO
VHPEOHUDLW� TXH� OD� UHFRQQDLVVDQFH� GH� OD� YLROHQFH� SK\VLTXH� VRLW� SDUWLFXOLqUHPHQW� QpYUDOJLTXH
SRXU�OHV�IHPPHV�

&KH]� OHV� KRPPHV�� OD� WROpUDQFH� IDFH� j� OD� YLROHQFH� HQYHUV� OHV� HQIDQWV� HVW� WUqV� UHOLpH� j
O
LGHQWLILFDWLRQ�G
XQ�SHWLW� QRPEUH�GH� FRPSRUWHPHQWV� GH� YLROHQFH� SK\VLTXH� HW� SV\FKRORJLTXH
HQYHUV� XQH� FRQMRLQWH�� 3DU� FRQWUH�� LO� H[LVWH� SHX� GH� OLHQV� VLJQLILFDWLIV� HQWUH� OHV� DWWULEXWLRQV� GHV
KRPPHV� HW� OHXU� UHFRQQDLVVDQFH� GH� GLYHUV� W\SHV� GH� YLROHQFH� FRQMXJDOH�� &HSHQGDQW�� OHV� OLHQV
HQWUH� OHXU�FRQFHSWLRQ�GH�OD�YLROHQFH�HQYHUV� OHV�HQIDQWV�HW� O
LGHQWLILFDWLRQ�GH� WRXV� OHV� W\SHV�GH
YLROHQFH� HQYHUV� OD� FRQMRLQWH� VRQW� WUqV�PDUTXpV�� $LQVL�� SOXV� OHV� KRPPHV� RQW� XQH� FRQFHSWLRQ
pWURLWH� GH� OD� YLROHQFH� HQYHUV� OHV� HQIDQWV� HW� PRLQV� LOV� UHFRQQDLVVHQW� OHV� FRPSRUWHPHQWV� GH
YLROHQFH�SK\VLTXH��pPRWLRQQHOOH�HW�GH�GRPLQDWLRQ�HQYHUV�OD�FRQMRLQWH�
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$ILQ� G
H[SORUHU� SOXV� j� IRQG� OD� GLIIpUHQFH� GHV� IRUFHV� GH� FRUUpODWLRQV� HQWUH� OHV� KRPPHV� HW� OHV
IHPPHV��OHV�GRQQpHV�RQW�pWp�WUDQVIRUPpHV�HQ�VFRUH�=�GH�)LVKHU��'H�IDoRQ�JpQpUDOH��OH�OLHQ�HQWUH
DWWLWXGHV� HW� FUR\DQFHV� HQYHUV� OD� YLROHQFH� IDLWH� DX[� HQIDQWV� HW� OD� UHFRQQDLVVDQFH� GH
FRPSRUWHPHQWV�GH�QDWXUH�YLROHQWH�HQYHUV�OHV�IHPPHV�HVW�EHDXFRXS�SOXV�IRUWH�FKH]�OHV�KRPPHV
TXH� FKH]� OHV� IHPPHV�� 3OXV� VSpFLILTXHPHQW�� OD� UHFRQQDLVVDQFH� GHV� FRPSRUWHPHQWV� GH
GRPLQDWLRQ� HQYHUV� OD� FRQMRLQWH� HVW� SOXV� QpYUDOJLTXH� FKH]� OHV� KRPPHV�� /HV� KRPPHV� TXL
UHFRQQDLVVHQW�PRLQV�OHV�FRPSRUWHPHQWV�GH�GRPLQDWLRQ�RQW�GHV�DWWLWXGHV�SOXV�WROpUDQWHV�HQYHUV
OD�YLROHQFH�j�O·HQGURLW�GHV�HQIDQWV��GHV�DWWULEXWLRQV�SOXV�SUREOpPDWLTXHV�HW�GHV�FRQFHSWLRQV�SOXV
UHVWUHLQWHV�GH�OD�YLROHQFH�HQYHUV�OD�FRQMRLQWH�TXH�OHV�IHPPHV�

+RPPHV

��3OXV� OHV�KRPPHV�RQW�XQH� FRQFHSWLRQ�pWURLWH�GH� OD�YLROHQFH�HQYHUV� OHV�HQIDQWV�HW�PRLQV� LOV
UHFRQQDLVVHQW� OHV� FRPSRUWHPHQWV� GH� YLROHQFH� SK\VLTXH� HW� pPRWLRQQHOOH�� HW� GH� GRPLQDWLRQ
HQYHUV�XQH�FRQMRLQWH

)HPPHV

��3OXV� XQH� IHPPH� WROqUH� OD� YLROHQFH� HQYHUV� XQ� HQIDQW� HW� PRLQV� HOOH� UHFRQQDvW� OHV
FRPSRUWHPHQWV�GH�YLROHQFH�pPRWLRQQHOOH�HW�GH�GRPLQDWLRQ�HQYHUV�XQH�FRQMRLQWH�

��3OXV� XQH� IHPPH� D� WHQGDQFH� j� EOkPHU� O
HQIDQW� SRXU� OD� YLROHQFH� GHV� SDUHQWV� HW�PRLQV� HOOH
UHFRQQDvW�OD�YLROHQFH�SK\VLTXH�HQYHUV�XQH�FRQMRLQWH�

/LHQV� HQWUH� OD� MXVWLILFDWLRQ� GH� OD� YLROHQFH� HQYHUV� OHV� HQIDQWV� HW� O·pYDOXDWLRQ� GH� OD
VpYpULWp�GH�OD�YLROHQFH�HQYHUV�OD�FRQMRLQWH

/HV� DQDO\VHV� GpPRQWUHQW� TXH� SOXV� OHV� IHPPHV� UDSSRUWHQW� GHV� DWWLWXGHV� HQYHUV� OD� YLROHQFH� j
O·pJDUG� GHV� HQIDQWV� HW� PRLQV� HOOHV� MXJHQW� VpYqUHPHQW� OD� YLROHQFH� HQYHUV� OD� FRQMRLQWH
�WDEOHDX������/H�IDLW�G
DGKpUHU�j�GHV� LQIpUHQFHV�FDXVDOHV�TXL�EOkPHQW� O
HQIDQW�SRXU� OD�YLROHQFH
GX�SDUHQW�HVW�IRUWHPHQW�FRUUpOp�QpJDWLYHPHQW�DX�QLYHDX�G
pYDOXDWLRQ�GH�OD�VpYpULWp�GH�WRXV�OHV
FRPSRUWHPHQWV� SUpVHQWpV��0LQLPLVHU� OD� UHVSRQVDELOLWp� GX� SDUHQW� HVW� VXUWRXW� UHOLp� DX� IDLW� GH
MXJHU�VpYqUHPHQW�OHV�FRPSRUWHPHQWV�GH�GRPLQDWLRQ�GX�FRQMRLQW��(QILQ��LO�H[LVWH�GH�WUqV�IRUWHV
UHODWLRQV�HQWUH�OD�FRQFHSWLRQ�GH�OD�YLROHQFH�HQYHUV�O·HQIDQW�HW�O·pYDOXDWLRQ�GH�OD�VpYpULWp�GH�OD
YLROHQFH�HQYHUV�OD�FRQMRLQWH��3OXV�XQH�IHPPH�D�XQH�FRQFHSWLRQ�OLPLWpH�GH� OD�YLROHQFH��PRLQV

HOOH�pYDOXH�VpYqUHPHQW�WRXV�OHV�FRPSRUWHPHQWV�FLEOHV�

2Q� UHWURXYH� FKH]� OHV� KRPPHV� OHV�PrPHV� FRUUpODWLRQV� QpJDWLYHV� pOHYpHV� HQWUH� FRQFHSWLRQ� HW
MXJHPHQW� GH� VpYpULWp�� 3DU� FRQWUH�� OHV� DQDO\VHV� QH� UpYqOHQW� TXH� WUqV� SHX� GH� OLHQV� HQWUH� OHV
DWWULEXWLRQV� GHV� KRPPHV� HW� OHXU� WROpUDQFH� j� O·pJDUG� GH� OD� YLROHQFH� IDLWH� DX[� HQIDQWV� HW
O
pYDOXDWLRQ�GH�OD�VpYpULWp�GHV�FRPSRUWHPHQWV�GH�YLROHQFH�FRQMXJDOH��6HXOH�OD�WROpUDQFH�HQYHUV
OD� YLROHQFH� j� O·pJDUG� GH� O·HQIDQW� HVW� UHOLpH� DX[� MXJHPHQWV� SHX� VpYqUHV� j� SURSRV� GH� OD
GRPLQDWLRQ�GX�FRQMRLQW�
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/HV� DQDO\VHV� GHV� GRQQpHV� WUDQVIRUPpHV� HQ� VFRUHV� =� GpPRQWUHQW� OD� SUpVHQFH� G
XQH� GLIIpUHQFH
VLJQLILFDWLYH�GH������HQWUH� OD�IRUFH�GHV�FRUUpODWLRQV�GHV�KRPPHV�HW�GHV� IHPPHV��$LQVL�� OH� OLHQ
HQWUH� OHV� DWWULEXWLRQV� HW� O
pYDOXDWLRQ� GH� OD� VpYpULWp� GHV� FRPSRUWHPHQWV� GH� GRPLQDWLRQ� HVW
EHDXFRXS�SOXV�IRUW�FKH]�OHV�IHPPHV�TXH�FKH]�OHV�KRPPHV��&·HVW�GRQF�O·LQYHUVH�GH�FH�TXH�O·RQ
UHWURXYH� DX� QLYHDX� GH� OD� UHFRQQDLVVDQFH� GH� OD� YLROHQFH�� ,O� HVW� LQWpUHVVDQW� GH� QRWHU� TXH� OD
GLUHFWLRQ�GH� OD� FRUUpODWLRQ� HQWUH� OD� FUR\DQFH� TXH� OHV� SDUHQWV� QH� VRQW� SDV� UHVSRQVDEOHV� GH� OD
YLROHQFH�HW� O
pYDOXDWLRQ�GH� OD� VpYpULWp�GHV� FRPSRUWHPHQWV�GH�GRPLQDWLRQ�HVW�GLIIpUHQWH�SRXU
FHV�GHX[�JURXSHV�
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1RQ�UHVSRQVDELOLWp�GX�SDUHQW � ���������� ����������
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,QWLPLGDWLRQ � ��������� ����������
� ���������� ����������
� ���������� ���������

5HMHW � ��������� ���������
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� ��������� ���������

,VROHPHQW � ��������� ���������
� ���������� ��������
� ���������� ����������

/HV�GRQQpHV�GX�0-9(�RQW�pWp�WUDQVIRUPpHV�SRXU�SUpVHUYHU�O·KRPRJpQpLWp�GH�OD�YDULDQFH�
*URXSH��� �(9$��WRWDO�≤�����*URXSH��� �(9$���WRWDO�HQWUH����HW������*URXSH��� �(9$��727$/�≥���

$LQVL��OHV�IHPPHV�TXL�MXJHDLW�PRLQV�VpYqUHPHQW�OHV�FRPSRUWHPHQWV�GH�GRPLQDWLRQ�GX�FRQMRLQW
UDSSRUWDLHQW� GHV� DWWLWXGHV� SOXV� WROpUDQWHV� HQYHUV� OD� YLROHQFH�� GHV� DWWULEXWLRQV� SOXV
SUREOpPDWLTXHV�HW�GHV�FRQFHSWLRQV�UHVWUHLQWHV�GH�OD�YLROHQFH�HQYHUV�OHV�HQIDQWV��
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��

'LIIpUHQFHV� GDQV� OHV� FUR\DQFHV� pGXFDWLYHV� HW� LQIpUHQFHV� FDXVDOHV� j� O·pJDUG� GH� OD
YLROHQFH�HQ�IRQFWLRQ�GX�QLYHDX�G
pODERUDWLRQ�GH�OD�FRQFHSWLRQ�GH�OD�YLROHQFH

$ILQ�G
H[SORUHU�SOXV�j�IRQG�OHV� OLHQV�HQWUH� OH�VH[H�GHV�SDUWLFLSDQWV�� OHXUV�GLYHUVHV�FUR\DQFHV�HW
LQIpUHQFHV�HW�OHXU�FRQFHSWLRQ�GH�OD�YLROHQFH�IDLWH�DX[�HQIDQWV��GHV�DQDO\VHV�PXOWLYDULpHV�RQW�pWp
HIIHFWXpHV�� /HV� VXMHWV� VRQW� UHSDUWLV� HQ� WURLV� JURXSHV� VXU� OD� EDVH� GH� OHXUV� VFRUHV� j� O·e9$�
5HFRQQDLVVDQFH�HW�j�O·e9$�6pYpULWp�HW�OHXUV�VFRUHV�DX�0-9(�VRQW�FRPSDUpV��YRLU�OHV�WDEOHDX[���
HW�����

e9$�5HFRQQDLVVDQFH��8Q�SUHPLHU�JURXSH� VH� FRPSRVH�GHV� VXMHWV�TXL�RQW� UHFRQQX� XQ�JUDQG
QRPEUH� GH� FRPSRUWHPHQWV� YLROHQWV�� F·HVW�j�GLUH� TXL� RQW� XQ� VFRUH� j� O·e9$�5HFRQQDLVVDQFH
VXSpULHXU�j�����OH�GHX[LqPH�JURXSH�FRUUHVSRQG�DX[�VXMHWV�D\DQW�XQ�VFRUH�GH����j����HW�HQILQ
XQ�WURLVLqPH�JURXSH�UDVVHPEOH�OHV�VXMHWV�TXL�RQW�XQ�VFRUH�LQIpULHXU�j�����/·DQDO\VH�GH�YDULDQFH
PRQWUH� GHV� GLIIpUHQFHV� HQWUH� OHV� JURXSHV� �)� ������� S��������� HW� XQ� HIIHW� GX� JHQUH� GHV

SDUWLFLSDQWV��)� �������S�����������2Q�Q
REVHUYH�DXFXQ�HIIHW�G
LQWHUDFWLRQ�HQWUH�OHV�YDULDEOHV�

/HV�FRPSDUDLVRQV�D�SRVWHULRUL�GH�7XNH\�QRXV�LQGLTXHQW�TXH�OHV�KRPPHV�HW�OHV�IHPPHV�TXL�RQW
LGHQWLILp� OH�SOXV� GH� FRPSRUWHPHQWV� YLROHQWV�RQW�PRLQV�GH� WROpUDQFH� j� O·pJDUG�GH� OD� YLROHQFH
�S��������� HW� XQH� FRQFHSWLRQ� GH� OD� YLROHQFH� SOXV� ODUJH� SDU� UDSSRUW� QRWDPPHQW� DX[
FRPSRUWHPHQWV� G
LQWLPLGDWLRQ� �S��������� TXH� FHX[� TXL� RQW� UHFRQQX� OH� PRLQV� GH
FRPSRUWHPHQWV�� /HV� DQDO\VHV� QH� GpQRWHQW� SDV� GH� GLIIpUHQFHV� HQWUH� OHV� GHX[� JURXSHV�� /
HIIHW
VLPSOH�UHOLp�DX�VH[H�GHV�SDUWLFLSDQWV�HVW�SULQFLSDOHPHQW�G��j�OD�WROpUDQFH�GHV�KRPPHV�IDFH�j�OD
YLROHQFH�TXL�V
DYqUH�SOXV�JUDQGH�TXH�FHOOH�GHV�IHPPHV��)� �������S����������

e9$�6pYpULWp��8Q�SUHPLHU�JURXSH�HVW�FRPSRVp�GHV�VXMHWV�TXL�RQW�pYDOXp�XQ�JUDQG�QRPEUH�GH
FRPSRUWHPHQWV� YLROHQWV�� F·HVW�j�GLUH� TXL� RQW� XQ� VFRUH� j� O·e9$�6pYpULWp� VXSpULHXU� j� ������ OH
GHX[LqPH�JURXSH�FRUUHVSRQG�DX[�VXMHWV�D\DQW�XQ�VFRUH�GH������j������HW�HQILQ�XQ� WURLVLqPH
JURXSH� UDVVHPEOH� OHV� VXMHWV� TXL� RQW� XQ� VFRUH� LQIpULHXU� j� ����� /HV� UpVXOWDWV� GH� O·DQDO\VH� GH
YDULDQFH�SUpVHQWpV�DX�WDEOHDX���� LQGLTXHQW�XQ�HIIHW�VLJQLILFDWLI�SRXU� O
DSSDUWHQDQFH�DX�JURXSH
�)� �������S����������HW�XQ�HIIHW�SUHVTXH�VLJQLILFDWLI�SRXU�OH�VH[H��)� �������S����������2Q�QH
GpQRWH�DXFXQ�HIIHW�G
LQWHUDFWLRQ�HQWUH�OHV�YDULDEOHV�
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/HV�GRQQpHV�GX�0-9(�RQW�pWp�WUDQVIRUPpHV�SRXU�SUpVHUYHU�O·KRPRJpQpLWp�GH�OD�YDULDQFH�
*URXSH��� �(9$��WRWDO�≤������*URXSH��� �(9$���WRWDO�HQWUH������HW�������
*URXSH��� �(9$��727$/�≥�����
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9DULDEOHV 5� 5��DMXVWp β ) S

5pJUHVVLRQ�VXU�e9$�5HFRQQDLVVDQFH

9DULDEOHV�VRFLRGpPRJUDSKLTXHV ���� ���� ���� ������

ÇJH ����

6H[H ����

0-9(

&RQFHSWLRQ ���� ���� ����� ���� ������

5pJUHVVLRQ�VXU�e9$�6pYpULWp

9DULDEOHV�VRFLRGpPRJUDSKLTXHV ���� ���� ���� ����

5HYHQX�IDPLOLDO ����

6H[H ����

ÇJH ����

0-9(

&RQFHSWLRQ ���� ���� ����� ���� ������

+RPPHV� HW� IHPPHV� TXL� MXJHQW�PRLQV� VpYqUHPHQW� OHV� FRPSRUWHPHQWV� GH� YLROHQFH� HQYHUV� OD
FRQMRLQWH�� TX·HOOH� VRLW� SK\VLTXH�RX�SV\FKRORJLTXH�� VRQW� FHX[� TXL� UDSSRUWHQW� OHV� DWWLWXGHV� OHV
SOXV�WROpUDQWHV�j�O·pJDUG�GH�OD�YLROHQFH�HQYHUV�O·HQIDQW��OHV�DWWULEXWLRQV�OHV�SOXV�SUREOpPDWLTXHV
DLQVL� TXH� OHV� FRQFHSWLRQV� OHV� SOXV� UHVWUHLQWHV�� 'H� SOXV�� OHV� DQDO\VHV� D� SRVWHULRUL� GH� 7XNH\
SHUPHWWHQW� GH� FRQVWDWHU� TXH� FH� VRQW� OHV� FRPSRUWHPHQWV� G·LQWLPLGDWLRQ� �)� �������
S����������� HW� GH� UHMHW� �)� �������� S���������� TXL� GLIIpUHQFLHQW� OHV� WURLV� JURXSHV�� $LQVL�� OHV
SDUWLFLSDQWV�TXL�pYDOXHQW�VpYqUHPHQW�OHV�FRPSRUWHPHQWV�FLEOHV�VH�GpPDUTXHQW�GHV�GHX[�DXWUHV

JURXSHV�SDU�OHXU�FRQFHSWLRQ�SOXV�ODUJH�GH�OD�YLROHQFH��S���������

5pJUHVVLRQV�PXOWLSOHV

$ILQ�G
pYDOXHU�OD�FRQWULEXWLRQ�UHODWLYH�GHV�GRQQpHV�VRFLRGpPRJUDSKLTXHV��GHV�VFRUHV�DX�45&�
HQIDQW�� DX� 45&�DGXOWH� HW� DX� 0-9(� VXU� OHV� GRQQpHV� GH� O
e9$�� GHX[� VpULHV� G
DQDO\VHV� GH
UpJUHVVLRQ�PXOWLSOHV�RQW�pWp�HIIHFWXpHV�� O
XQH�SRXU� O
e9$�5HFRQQDLVVDQFH�HW� O
DXWUH�SRXU� O
e9$�
6pYpULWp�� /H� WDEOHDX���� LGHQWLILH� OHV� IDFWHXUV� TXL� RQW� pWp� UHWHQXV� GDQV� OHV� UpJUHVVLRQV�� /HV
UpVXOWDWV� GpPRQWUHQW� FODLUHPHQW� TXH� OD� FRQFHSWLRQ� GH� OD� YLROHQFH�� F
HVW�j�GLUH� OHV� FUR\DQFHV
UHVWUHLQWHV�GH� FH�TX
HVW� OD�YLROHQFH��SUpGLVHQW� OH�PLHX[� OD� UHFRQQDLVVDQFH�GH� OD�YLROHQFH�� VRXV
WRXWHV� FHV� IRUPHV�� 'H� OD� PrPH� IDoRQ�� O
pFKHOOH� GH� FRQFHSWLRQ� V
LPSRVH� FRPPH� PHLOOHXU

SUpGLFWHXU�GX�QLYHDX�GH�VpYpULWp�DFFRUGp�DX[�FRPSRUWHPHQWV�FLEOHV�
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/D�YLFWLPLVDWLRQ�GHV�HQIDQWV�HW�GHV�IHPPHV

'DQV� FHWWH� pWXGH�� RQ� FRQVWDWH� TXH� OHV� DJUHVVLRQV� YHUEDOHV� VRQW� V\VWpPDWLTXHPHQW� SOXV
IUpTXHQWHV�TXH� OHV�DJUHVVLRQV�SK\VLTXHV� WDQW�HQYHUV� OD�IHPPH�TX·HQYHUV� O·HQIDQW����&H�FRQVWDW
HVW� ODUJHPHQW� DSSX\p� SDU� OHV� pWXGHV� pSLGpPLRORJLTXHV� H[LVWDQWHV�� 2Q� QH� FRQVWDWH� SDV� GH
GLIIpUHQFH�GH�IUpTXHQFH�UDSSRUWpH�GX�QLYHDX�GH�O·DJUHVVLRQ�SV\FKRORJLTXH�HQYHUV�OD�IHPPH�HW
HQYHUV� O·HQIDQW��/D�YLROHQFH�SV\FKRORJLTXH��PrPH� VL�HOOH�HVW�SOXV� LQYLVLEOH�GDQV� VD�QDWXUH��HVW
SDUIRLV�SOXV�GRPPDJHDEOH�TXH�OD�YLROHQFH�SK\VLTXH��&DVFDUGL�HW�9LYLDQ���������*DJQp��������
­� O·LQVWDU� GH� FH� TX·RQ� REVHUYH� GDQV� O·pWXGH� ��� IHPPHV� HW� KRPPHV� UDSSRUWHQW� OHV� PrPHV
QLYHDX[�G·DJUHVVLRQ�HQYHUV�O·HQIDQW�

'H�SOXV��OHV�HQIDQWV�VXELVVHQW�SOXV�UpJXOLqUHPHQW�GHV�DJUHVVLRQV�SK\VLTXHV�TXH�OHV�IHPPHV��­�OD
GLIIpUHQFH� GH� OD� UHODWLRQ� HQWUH� FRQMRLQWV�� OD� UHODWLRQ� SDUHQW�HQIDQW� V·LQVFULW� GDQV� XQ� UDSSRUW
VRFLDO� FRQIpUDQW� DX[� SDUHQWV� XQ� SRXYRLU� VRFLDOHPHQW� OpJLWLPp� IDFH� DX[� HQIDQWV�� /H� SDUHQW� D
O·REOLJDWLRQ� VRFLDOH� HW� PRUDOH� G·pGXTXHU� VRQ� HQIDQW��*RXJK� HW� 5HDY\�� ������� /HV� VLWXDWLRQV
SUREOpPDWLTXHV�pPHUJHQW�GDQV�O·H[HUFLFH�TXRWLGLHQ�GH�OD�SDUHQWDOLWp��PHWWDQW�UpJXOLqUHPHQW�HQ
VFqQH� GHV� FRQIOLWV� SRWHQWLHOV�� /HV� WUDQVJUHVVLRQV� GH� O·HQIDQW� VRQW� GHV� UDLVRQV� WUqV� VRXYHQW
LQYRTXpHV� SRXU� H[SOLTXHU� OH� GpEXW� G·XQ� pSLVRGH� DJUHVVLI�� /D� QDWXUH� HW� OD� JUDYLWp� GHV
WUDQVJUHVVLRQV�LQIOXHQFHUDLHQW�VLJQLILFDWLYHPHQW�OH�MXJHPHQW�GX�SDUHQW�j�SURSRV�GH�OD�SXQLWLRQ
SK\VLTXH� �0LOQHU�HW�&KLODPNXUWL�� �������$LQVL�� OHV� FRPSRUWHPHQWV� DQWLVRFLDX[� �DJUHVVLYLWp��RX
GH�GpILDQFH�VRQW�OHV�VLWXDWLRQV�OHV�SOXV�VXVFHSWLEOHV�G·HQWUDvQHU�XQH�UpSRQVH�DYHUVLYH�GH�OD�SDUW
GX�SDUHQW��'LHWULFK�HW�DO����������+ROGHQ�HW�DO����������/HV�FRQGXLWHV�GH�UHWUDLW�VRFLDO�RQW�PRLQV
OH�SRXYRLU�GH�VXVFLWHU�GH�WHOOHV�UpSRQVHV�FKH]�OH�SDUHQW��&DWURQ�HW�0DVWHUV���������/HV�SDUHQWV
VH�VHQWHQW�DXVVL�SOXV�MXVWLILpV�GH�UHFRXULU�j�OD�SXQLWLRQ�SK\VLTXH�ORUVTXH�OHXU�HQIDQW�HQIUHLQW�OHV
QRUPHV� PRUDOHV�� /HV� SDUHQWV� TXL� VRQW� j� ULVTXH� FRPPH� OHV� SDUHQWV� j� IDLEOH� ULVTXH� QH� VH
FRPSRUWHQW�SDV�GLIIpUHPPHQW�GDQV�FHV�VLWXDWLRQV��+ROGHQ��HW�DO����������3D]�0RQWHV��GH�3DXO

HW�0LOQHU���������0LOQHU�HW�&KLODPNXUWL��������

(Q�RXWUH��ORUVTXH�OHV�KRPPHV�UDSSRUWHQW�DJUHVVHU�SV\FKRORJLTXHPHQW�OHXU�FRQMRLQWH��LO�HVW�WUqV
SUREDEOH�TX·LOV�PHQWLRQQHQW�DXVVL�UHFRXULU�j�FH�PRGH�GH�UHODWLRQ�DYHF�OHXU�HQIDQW��/D�WUqV�IRUWH
FRUUpODWLRQ�REVHUYpH�WpPRLJQH�GH�OD�IRUWH�FRQFRPLWDQFH�GHV�SUREOqPHV�GH�YLROHQFH�FRQMXJDOH
HW�SDUHQWDOH�DX�VHLQ�G·XQH�PrPH�IDPLOOH����/D�FRRFFXUUHQFH�GH�OD�YLROHQFH�HQYHUV�OD�FRQMRLQWH
HW�HQYHUV� O·HQIDQW� DX� VHLQ�G·XQH�PrPH� IDPLOOH� LQGLTXH�JpQpUDOHPHQW�TXH� OHV�SUREOqPHV� VRQW
SOXV�VpYqUHV�HW�SOXV�FRPSOH[HV��2Q�QRWH�HQ�HIIHW�TXH�ORUVTX·LO�\�D�FRQFRPLWDQFH�GH�FHV�GHX[
SUREOqPHV� VRFLDX[�� OD� VpYpULWp� GHV� FRQGXLWHV� GH� YLROHQFH� HVW� SOXV� pOHYpH� �&KDPEHUODQG�
'DPDQW�� -DFRE� HW� /DYHUJQH�� �������4XDWUH� pWXGHV� UpDOLVpHV� DXSUqV� G·pFKDQWLOORQV� WLUpV� GH� OD
SRSXODWLRQ� JpQpUDOH� TXL� SRUWHQW� VXU� O·H[SpULHQFH� G·DJUHVVLRQ� GXUDQW� OD� GHUQLqUH� DQQpH
VSpFLILHQW�TXH�GDQV�������j�������GHV� IDPLOOHV� pWDWV�XQLHQQHV�� LO� \� D� j� OD� IRLV� GHV� DJUHVVLRQV
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FRPPLVHV� HQYHUV� OD� IHPPH� HW� HQYHUV� O·HQIDQW� �6WUDXV�� *HOOHV� HW� 6WHLQPHW]�� ������� 6L� O·RQ
FRQVLGqUH�XQH�SpULRGH�GH� WHPSV�SOXV�JUDQGH� �OD�YLH�HQWLqUH��� FH� WDX[�YDULH�DORUV�GH�������j
������*HOOHV�HW�6WUDXV���������6LOYHUQ��.DU\O��:DHOGH�HW�DO����������$X�4XpEHF�� O·pWXGH�DXSUqV
GH� OD� SRSXODWLRQ� UpDOLVpH� HQ� ���������� UpYqOH� TXH� OHV� MHXQHV� GRQW� OD� PqUH� HVW� YLFWLPH
G·DJUHVVLRQV�SK\VLTXHV�GLWHV�PLQHXUHV�VRQW�GH�GHX[�j�WURLV�IRLV�SOXV�QRPEUHX[�j�rWUH�YLFWLPHV
G·DJUHVVLRQV�SV\FKRORJLTXHV�HW�SK\VLTXHV�PLQHXUHV�RX�VpYqUHV��%RXFKDUG�HW�7HVVLHU���������(Q
������ FKH]� OHV� HQIDQWV� GRQW� OHV� PqUHV� DIILUPHQW� YLYUH� XQH� UHODWLRQ� GH� FRXSOH� GLIILFLOH� RX
YLROHQWH�������VXELVVHQW�GH� O·DJUHVVLRQ�SV\FKRORJLTXH�������GH�OD�YLROHQFH�SK\VLTXH�HW�����
GH�OD�YLROHQFH�SK\VLTXH�VpYqUH��&OpPHQW�HW�DO����������'DQV�OD�GHUQLqUH�HQTXrWH�VXU�OD�YLROHQFH
FRQMXJDOH�DX�4XpEHF��SDUPL� OHV� IHPPHV�YLFWLPHV�G·DJUHVVLRQV�FRQMXJDOHV�������pYDOXHQW�TXH
OHXU� HQIDQW� D� DXVVL� pWp� WpPRLQ� GH� XQ� RX� SOXVLHXUV� LQFLGHQWV� GH� YLROHQFH� GX� FRXSOH� �5LQIUHW�
5D\QRU��&DQWLQ�HW�5LRX��������

/D�FRQFHSWLRQ�GH�OD�YLROHQFH�FRQMXJDOH

/HV� IHPPHV� UHFRQQDLVVHQW�GDYDQWDJH� OHV�FRQGXLWHV�GH�YLROHQFH�SK\VLTXH�HW�pPRWLRQQHOOH�TXH
OHV� KRPPHV��� WRXWHIRLV� DXFXQH� GLIIpUHQFH� Q·HVW� REVHUYpH� GDQV� O·pYDOXDWLRQ� SOXV� UpIOpFKLH
TX·KRPPHV�HW� IHPPHV� IRQW�j�SURSRV�GHV� FRQGXLWHV�TXL� OHXU� VRQW�SUpVHQWpHV�� /HV� IHPPHV� GH
O·pWXGH� GH� /RFNH� HW� 5LFKPDQ� ������� MXJHQW� O·DJUHVVLRQ� SK\VLTXH� SOXV� VpYqUHPHQW� TXH� OHV
KRPPHV��� O·DSSDUWHQDQFH� DX�JHQUH� VHUDLW�PrPH�SOXV� LQIOXHQW�TXH� O·DSSDUWHQDQFH� j� XQH� UDFH�
(UHKQVDIW�HW�9LYLDQ��������RQW�FRQVWDWp�TXH�OHV�KRPPHV�VRXV�pYDOXHQW�GDYDQWDJH�O·LPSDFW�GHV
DJUHVVLRQV� SV\FKRORJLTXHV� �FRQWU{OH� HW� UHMHW�� VXU� OD� YLFWLPH��� OD� SUREDELOLWp� G·DVVLPLOHU� FHV
FRQGXLWHV�DX� VFKqPH�YLROHQFH� V·HQ� WURXYH�DLQVL� UpGXLWH��(Q� VRPPH�� OH�JHQUH� VHUDLW�XQ� IDFWHXU
G·DQFUDJH�WUqV�LPSRUWDQW�GDQV�OD�FRQVWUXFWLRQ�GHV�UHSUpVHQWDWLRQV�GH�OD�YLROHQFH�FRQMXJDOH�

([SpULHQFH� GH� YLROHQFH� HQYHUV� OD� IHPPH� HW� O·HQIDQW� HW� FRQFHSWLRQ� GH� OD� YLROHQFH
FRQMXJDOH

/D�YLROHQFH�HQYHUV�OHV�IHPPHV

3OXV� OHV� IHPPHV� MXJHQW� OHV� DJUHVVLRQV� pPRWLRQQHOOHV� FRPPH�XQH� IRUPH�GH�YLROHQFH� HW�PRLQV
HOOHV� UDSSRUWHQW� VXELU� GH� OD� YLROHQFH� SK\VLTXH�� 3OXV� OHV� KRPPHV� UHFRQQDLVVHQW� OH� FRQWU{OH
FRPPH�IRUPH�GH�YLROHQFH�HW�PRLQV� LOV� UDSSRUWHQW�DJUHVVHU�SK\VLTXHPHQW� OHXU�SDUWHQDLUH��&H
VRQW� OHV� VHXOHV� UHODWLRQV� REVHUYpHV� HQWUH� OD� FRQFHSWLRQ� HW� OHV� FRQGXLWHV�� $LQVL�� OD� ULFKHVVH� GHV
FRQWHQXV� DVVRFLpV� j� OD� YLROHQFH� SV\FKRORJLTXH� VHUDLW� HQ� SDUWLH� QpJDWLYHPHQW� DVVRFLpH� j� OD
YLROHQFH�SK\VLTXH�GDQV� OH�FRXSOH��4XHOTXHV�UHFKHUFKHV�DXSUqV�GH�SRSXODWLRQV� WRXW�YHQDQW�HW
FOLQLTXH�RQW�DXVVL�FRQVWDWp�TXH�OD�FDSDFLWp�j�SHUFHYRLU� OD�YLROHQFH�SK\VLTXH�RX�SV\FKRORJLTXH
pWDLW�DVVRFLpH�DX�ULVTXH�G·rWUH�LPSOLTXp�GDQV�GHV�UHODWLRQV�YLROHQWHV��$LQVL��FH�VRQW�OHV�KRPPHV
HW�OHV�IHPPHV�GH�O·pWXGH�GH�/RFNH�HW�5LFKPDQ��������TXL�VRQW�LPSOLTXpV�GDQV�GHV�UHODWLRQV�QRQ
YLROHQWHV�TXL�SHUoRLYHQW�OH�SOXV� OHV�FRPSRUWHPHQWV�FRQWU{ODQWV�FRPPH�GHV�LQFLGHQWV�YLROHQWV�
(Q�RXWUH�� (KUHQVDIW� HW� 9LYLDQ� ������� RQW� FRQVWDWp� TXH� OHV� MHXQHV� FRXSOHV� TXL� VRQW� LPSOLTXpV
GDQV�GHV�UHODWLRQV�YLROHQWHV�RQW�XQ�QLYHDX�GH�WROpUDQFH�SOXV�pOHYp�IDFH�j�O·DJUHVVLRQ�SK\VLTXH
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TXH� FHX[� TXL� QH� YLYHQW� SDV� XQH� WHOOH� UHODWLRQ�� (QILQ�� *UHHQEODW� ������� HW� )LQH� ������� RQW
FRQVWDWp�TXH�OHV�IHPPHV�YLFWLPHV�GH�YLROHQFH�SK\VLTXH�QH�VH�SHUFHYDLHQW�SDV�FRPPH�YLFWLPHV
GH�YLROHQFH��/HV�UpVXOWDWV�GHV�pWXGHV���HW���DSSXLHQW�SDUWLHOOHPHQW�O·H[LVWHQFH�GH�OLHQV�HQWUH�XQH
FRQFHSWLRQ�UHVWUHLQWH�GH�OD�YLROHQFH�FRQMXJDOH�HW�OH�ULVTXH�GH�VXELU�RX�GH�FRPPHWWUH�GHV�DFWHV
YLROHQWV�j�O·HQGURLW�GH�VD�SDUWHQDLUH�

/D�YLROHQFH�HQYHUV�OHV�HQIDQWV

/D� FRQFHSWLRQ� GH� OD� YLROHQFH� FRQMXJDOH� HVW� DXVVL� UHOLpH� j� OD� YLFWLPLVDWLRQ� GHV� HQIDQWV�� /HV
IHPPHV�TXL� UHFRQQDLVVHQW�PRLQV�GLIIpUHQWHV� IRUPHV�G·DJUHVVLRQ�FRPPH�GHV�PDQLIHVWDWLRQV�GH
YLROHQFH��HW�SOXV�SDUWLFXOLqUHPHQW� OH�FRQWU{OH��GH�PrPH�TXH�FHOOHV�TXL� MXJHQW�PRLQV�YLROHQWHV
OHV� DJUHVVLRQV� pPRWLRQQHOOHV� VRQW� SOXV� VXVFHSWLEOHV� GH� UDSSRUWHU� rWUH� SK\VLTXHPHQW� HW
SV\FKRORJLTXHPHQW�DJUHVVLYH�HQYHUV�OHXU�HQIDQW��&KH]�OHV�KRPPHV��OHXU�FDSDFLWp�j�UHFRQQDvWUH
OH�FRQWU{OH�HVW�QpJDWLYHPHQW�UHOLp�DX[�DJUHVVLRQV�TX·LOV�FRPPHWWHQW�j�O·HQGURLW�GH�OHXU�HQIDQW�
7UqV� SHX� GH� UHFKHUFKH� RQW� GRFXPHQWp� OHV� OLHQV� HQWUH� OHV� FRJQLWLRQV� FRPPH� FRQMRLQW� HW� OD
YLROHQFH�j�O·HQGURLW�GHV�HQIDQWV��0DOR��&KDPEHUODQG�HW�DO���������RQW�QpDQPRLQV�REVHUYp�XQH
VHXOH�FRUUpODWLRQ�HQWUH� OD�UHFRQQDLVVDQFH�GH�OD�YLROHQFH�SK\VLTXH�FKH]�GHV�PqUHV�DGROHVFHQWHV
HW� OD� SUREDELOLWp� DFFUXH� G·DJUHVVHU� SK\VLTXHPHQW� OHXU� HQIDQW�� $XFXQH� UHFKHUFKH� j� QRWUH
FRQQDLVVDQFH� Q·D� GRFXPHQWp� FHV� UHODWLRQV� FKH]� OHV� KRPPHV��&HV� UpVXOWDWV� ODLVVHQW� QpDQPRLQV
VXJJpUHU� O·LPSRUWDQFH� G·LQYHVWLJXHU� SOXV� HQ� SURIRQGHXU� OHV� FRJQLWLRQV� GDQV� OH� VRXV�V\VWqPH
FRQMXJDO�HW�OHV�FRQGXLWHV�GDQV�OH�VRXV�V\VWqPH�SDUHQWDO�

/HV�FRJQLWLRQV�SDUHQWDOHV

)HPPHV� HW� KRPPHV� UDSSRUWHQW� GHV� FRQFHSWLRQV�� DWWLWXGHV� HW� DWWULEXWLRQV� FRPSDUDEOHV� GDQV
FHWWH�pWXGH��&HV�GRQQpHV�FRUURERUHQW�OHV�UpVXOWDWV�REWHQXV�GDQV�O·pWXGH����7RXWHIRLV��SDUPL�OHV
IDFWHXUV�VRFLRGpPRJUDSKLTXHV�JpQpUDOHPHQW�pWXGLpV��OH�JHQUH�GX�SDUHQW�HVW�OD�YDULDEOH�OD�SOXV
UpJXOLqUHPHQW� DVVRFLpH� j� XQH� FRQFHSWLRQ� GLIIpUHQWLHOOH� GH� OD� YLROHQFH�� /HV� DXWUHV� YDULDEOHV
VRFLRGpPRJUDSKLTXHV� pWXGLpHV�QH�SHUPHWWHQW� SDV� GH� FRQFOXUH� j� XQH� DVVRFLDWLRQ� FODLUH� HQWUH�
G·XQH�SDUW��OH�UHYHQX��OD�VFRODULWp�RX�PrPH�O·kJH�GX�SDUHQW�HW��G·DXWUH�SDUW��XQH�GpILQLWLRQ�SOXV
RX�PRLQV�pWURLWH�GH� OD�YLROHQFH�SK\VLTXH�RX�SV\FKRORJLTXH��)RUWLQ���������3RUWZRRG��������
/HV�IHPPHV�UHFRQQDLVVHQW�JpQpUDOHPHQW�SOXV�OHV�VLWXDWLRQV�R��LO�\�D�GH�OD�YLROHQFH�SDUHQWDOH�GH
PrPH�TX·HOOHV� LQFOXHQW�JpQpUDOHPHQW�SOXV�GH�FRPSRUWHPHQWV�GDQV�FH�TXL� OD�GpILQLW� �%XUQHWW�
������� )RUWLQ�� ������� .QXWVRQ� HW� 6HOQHU�� ������� 'DQV� O·pWXGH� GH� %XUQHWW� �������� OD� VHXOH
FDWpJRULH� VRFLDOH� TXL� GLVFULPLQH� OHV� pYDOXDWLRQV� GHV� VXMHWV� HVW� OHXU� JHQUH�� ÈWUH� SDUHQW� RX
WUDYDLOOHXU�VRFLDO��IDPLOLDULWp�DYHF�FH�SUREOqPH��QH�VHPEOH�SDV�DIIHFWHU�O·pYDOXDWLRQ�GH�FH�TXL�HVW
RX� QRQ� YLROHQW� SV\FKRORJLTXHPHQW�� 'H� SOXV�� OHV� IHPPHV� GH� O·pWXGH� GH� .QXWVRQ� HW� 6HOQHU
�������VRQW�SOXV�VXVFHSWLEOHV�GH�UHFRQQDvWUH�OHXU�SDVVp�G·DEXV�TXH�OHV�KRPPHV��FH�TXL�GpQRWH
YUDLVHPEODEOHPHQW�OD�SUpVHQFH�GH�UpIpUHQWV�SOXV�H[SOLFLWHV�SRXU�FRQFHYRLU�OD�YLFWLPLVDWLRQ�IDLWH
DX[� HQIDQWV�� /HV� FDUDFWpULVWLTXHV� GHV� pFKDQWLOORQV� FRPSRVDQW� OHV� GLIIpUHQWHV� UHFKHUFKHV
SRXUUDLHQW� SHXW�rWUH� H[SOLTXHU� OHV� GLYHUJHQFHV� REVHUYpHV� HQWUH� QRV� pWXGHV� HW� FHOOHV� UHODWpHV
SUpFpGHPPHQW�
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3DU� DLOOHXUV�� GDQV� O·pWXGH� GH� 0DOR�� 0RUHDX� HW� DO�� ������� SqUHV� HW� PqUHV� SUpVHQWHQW� GHV
DWWULEXWLRQV�SOXV�VHPEODEOHV�TXH�GLIIpUHQWHV��1pDQPRLQV��OHV�SqUHV�RQW�XQ�SHX�SOXV�WHQGDQFH�j
pYRTXHU� OHV� OLPLWHV�DVVRFLpHV�j� O·kJH�GH� O·HQIDQW��HW� OD�QRUPDOLWp�GHV�FRQGXLWHV�GHV�HQIDQWV��HW
OHXU�PDQTXH�G·H[SpULHQFH���OHV�PqUHV�IRQW�SOXV�UpIpUHQFH�j� OHXU�LPSDWLHQFH��j� O·LPPDWXULWp�GH
O·HQIDQW� �TX·HOOHV� FRQWULEXHUDLHQW� HQ� SDUWLH� j� UHQIRUFHU��� DX� EHVRLQ� G·DIILUPDWLRQ� GH� O·HQIDQW
DLQVL� TX·j� OHXU� PDQTXH� GH� VRXWLHQ�� 3OXVLHXUV� IDFWHXUV� IRQW� pJDOHPHQW� UpIpUHQFH� j� GHV� pWDWV
pPRWLIV�SHQGDQW�HW�DSUqV� O·LQFLGHQW��/D�ULFKHVVH�GHV� LQWHUSUpWDWLRQV�GHV�SDUHQWV�GH�FHWWH�pWXGH
VRXOLJQH� O·LPSRUWDQFH� GH� UHFRXULU� j� GHV� PpWKRGRORJLHV� TXDOLWDWLYHV� SRXU� DYRLU� DFFqV� j� OD
ULFKHVVH�GHV� LQWHUSUpWDWLRQV�TX·LOV� GRQQHQW� ORUVTX·LOV� VRQW� FRQIURQWpV� j� GHV� VLWXDWLRQV� GLIILFLOHV
DYHF�OHXU�HQIDQW�

&RJQLWLRQV�SDUHQWDOHV�HW�FRJQLWLRQV�FRQMXJDOHV���GHV�OLHQV�j�pWDEOLU�

/HV� FRJQLWLRQV� DXWRPDWLTXHV� HW� UpIOpFKLHV� HQ� PDWLqUH� GH� YLROHQFH� FRQMXJDOH� VRQW� IRUWHPHQW
DVVRFLpHV�j�GHV�FRJQLWLRQV�UpIOpFKLHV�HQ�PDWLqUH�GH�YLROHQFH�SDUHQWDOH��'H�PDQLqUH�JpQpUDOH��OHV
DGXOWHV�TXL�SHUoRLYHQW�HW�MXJHQW�SOXV�TXH�OHV�FRPSRUWHPHQWV�SUpVHQWpV�VRQW�YLROHQWV�UDSSRUWHQW
XQH�FRQFHSWLRQ�PRLQV�UHVWUHLQWH�GH�OD�YLROHQFH�SDUHQWDOH��DSSURXYHQW�PRLQV�GHV�DWWLWXGHV�TXL
RQW�SRXU�HIIHW�GH�WROpUHU�RX�GH�EDQDOLVHU� OD�YLROHQFH�HQYHUV�O·HQIDQW�HW�RQW�PRLQV�WHQGDQFH�j
H[WHUQDOLVHU�OD�UHVSRQVDELOLWp�GX�SDUHQW��FKH]�OHV�IHPPHV���/D�FRJQLWLRQ�SDUHQWDOH�TXL�SUpGLW�OH
SOXV�OD�UHFRQQDLVVDQFH�HW�OH�MXJHPHQW�j�SURSRV�GH�OD�YLROHQFH�FRQMXJDOH�HVW�OD�FRQFHSWLRQ�GH�OD
YLROHQFH� HQYHUV� OHV� HQIDQWV�� /HV� UHODWLRQV� WUqV� IRUWHV� REVHUYpHV� HQWUH� G·XQH� SDUW� OHV� VFRUHV� j
O·e9$�� HW� O·e9$�� HW�� G·DXWUH� SDUW�� FHX[� REWHQXV� j� O·pFKHOOH� GH� FRQFHSWLRQ� GDQV� OH� 0-9(
LQGLTXHQW�SRVVLEOHPHQW�TXH� OHV�YDULDEOH�PHVXUpHV� VRQW� FRQFHSWXHOOHPHQW� VHPEODEOHV�� VRLW�GHV
FRJQLWLRQV�GH�W\SH�GHVFULSWLI��GpILQLWLRQV�GH�OD�YLROHQFH���3DU�DLOOHXUV��OD�PDQLqUH�GRQW�XQ�DGXOWH
SHUoRLW�HW�GpFULW�OD�YLROHQFH�FRQMXJDOH�HVW�IRUWHPHQW�DVVRFLpH�j�XQH�YLVLRQ�GH�O·HQIDQW�SOXV�RX
PRLQV�ELHQYHLOODQWH��FRJQLWLRQV�pYDOXDWLYHV�HW�DQDO\WLTXHV��

2Q�D�GpMj� FRQVWDWp�TXH�GHV�FRQFHSWLRQV�TXL� IDYRULVHQW�XQH�SHUFHSWLRQ�QXDQFpH�HW� ILQH�GH� OD
YLROHQFH�FRQMXJDOH�SHXYHQW�rWUH�XQ�IDFWHXU�GH�SURWHFWLRQ�QRQ�QpJOLJHDEOH��/·pWXGH���UpYqOH�HQ
HIIHW�TXH�GHV�KRPPHV�TXL�RQW�pWp�YLROHQWV�HQYHUV�OHXU�SDUWHQDLUH�PDLV�TXL�RQW�SHUVpYpUp�GDQV
XQH� GpPDUFKH� WKpUDSHXWLTXH� RQW� XQH� FDSDFLWp� DFFUXH� GH� GpWHFWHU� OHV�PDQLIHVWDWLRQV� OHV� SOXV
VXEWLOHV�GH�YLROHQFH��pPRWLRQQHOOH��HW�MXJHQW�SOXV�VpYqUHPHQW�HQ�JpQpUDO�GLIIpUHQWHV�FRQGXLWHV
YLROHQWHV��­�O·LQYHUVH��GHV�FRQFHSWLRQV�TXL�OLPLWHQW�OD�GpWHFWLRQ�GH�OD�YLROHQFH�SHXYHQW�rWUH�XQ
IDFWHXU�GH�ULVTXH��&H�VRQW�OHV�IHPPHV�TXL�YLYHQW�HQFRUH�DYHF�OHXU�FRQMRLQW�YLROHQW�TXL�MXJHQW�OH
PRLQV� VpYqUHPHQW� OD�YLROHQFH�FRQMXJDOH�� ,O�HVW�GRQF� DXVVL� SRVVLEOH�TXH�GHV�DGXOWHV� IRUWHPHQW
VFKpPDWLVpV�DXWRXU�GX�WKqPH�GH�OD�YLROHQFH�HQYHUV�OHV�IHPPHV�DLHQW�LQWpJUp�SOXVLHXUV�UpIpUHQWV
TXL�JXLGHQW�DXVVL�OHV�SHUFHSWLRQV�HW�OHV�LQWHUSUpWDWLRQV�ORUV�G·pSLVRGHV�GLIILFLOHV�DYHF�OHXU�HQIDQW�
,QYHUVHPHQW� GHV� LQGLYLGXV� SOXV� DVFKpPDWLTXHV� GDQV� OH� GRPDLQH� GH� OD� YLROHQFH� FRQMXJDOH
DXUDLHQW�GHV�FRJQLWLRQV�TXL�ODLVVHQW�HQWUHYRLU�XQH�YLVLRQ�SOXV�QpJDWLYH�HW�KRVWLOH�j�O·HQGURLW�GH
O·HQIDQW��� FHOOH�FL� HVW� HOOH�PrPH� UHOLpH� j� GHV� FRQGXLWHV� SDUHQWDOHV� SUREOpPDWLTXHV�� (Q� HIIHW�
SOXVLHXUV�UHFKHUFKHV�RQW�GRFXPHQWp�TXH�GHV�SDUHQWV�j�ULVTXH�RX�YLROHQWV�RQW�GHV�FRQFHSWLRQV
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SOXV� OLPLWpHV�GH� OD�YLROHQFH�SDUHQWDOH� �%HUJHU��.QXWVRQ��0HKQ�HW� 3HUNLQ�� �������GHV�DWWLWXGHV
IDYRULVDQW� OH� UHFRXUV� j� OD�SXQLWLRQ�SK\VLTXH� HW� OD� FRHUFLWLRQ�SDUHQWDOH� �+ROGHQ�HW� DO��� ������
0LOQHU�HW�'RSNH���������0XUSK\��%UHZLQ�HW�6LOND���������&RUUDO�9HUGXJR�HW�DO����������)ULD]�HW
0F&ORVNH\�� ������ DLQVL� TXH� GHV� DWWULEXWLRQV� GpVDYDQWDJHXVHV� SRXU� O·HQIDQW� �0LOQHU�� ������
6WUDVVEHUJ�� ������� 3D]0RQWHV�� GH� 3DXO� HW� 0LOQHU�� ������� 'LHWULFK� HW� DO��� ������� /DUUDQFH� HW
7ZHQW\PDQ���������(Q�RXWUH��OHV�UpVXOWDWV�GH�O·pWXGH���YRQW�pJDOHPHQW�GDQV�OH�PrPH�VHQV�

7RXWHIRLV��WUqV�SHX�GH�UHFKHUFKHV�RQW�pWDEOL�GHV�UHODWLRQV�HQWUH�OHV�FRJQLWLRQV�FRQMXJDOHV�HW�OHV
FRJQLWLRQV�SDUHQWDOHV��'DQV�XQH�VLWXDWLRQ�G·pYDOXDWLRQ�FRPSDUDEOH��0DOR��&KDPEHUODQG�HW�DO�
�������RQW� REWHQX�GHV� UpVXOWDWV� VHPEODEOHV��� SOXV� OHV�PqUHV� DGROHVFHQWHV� GH� OHXU� pFKDQWLOORQ
UHFRQQDLVVHQW� OD� YLROHQFH� FRQMXJDOH�� TX·HOOH� VRLW� SK\VLTXH� RX� SV\FKRORJLTXH�� SOXV� HOOHV
GpPRQWUHQW� GHV� DWWLWXGHV� ELHQYHLOODQWHV� j� O·HQGURLW� GHV� HQIDQWV�� /D� FDSDFLWp� j� GpWHFWHU� OD
YLROHQFH� SV\FKRORJLTXH� HVW� DXVVL� UHOLpH� j� XQH� FRQFHSWLRQ� SOXV� GLYHUVLILpH� GH� OD� YLROHQFH
SDUHQWDOH� �UHMHW��� (Q� RXWUH�� FHWWH� pWXGH� D� DXVVL� SHUPLV� G·pWDEOLU� GHV� UHODWLRQV� DYHF� G·DXWUHV
GLPHQVLRQV�GH�O·DFWLYLWp�FRJQLWLYH�GDQV�OH�GRPDLQH�GHV�UHODWLRQV�FRQMXJDOHV��/HV�PqUHV�TXL�RQW
GHV�DWWULEXWLRQV�TXL�H[WHUQDOLVHQW�OD�UHVSRQVDELOLWp�GH�O·DJUHVVHXU��H[FXVHU�O·DJUHVVHXU��EOkPHU�OD
YLFWLPH��UDSSRUWHQW�GHV�DWWLWXGHV�TXL�VXJJqUHQW�XQH�YLVLRQ�QpJDWLYH�GH�O·HQIDQFH��IDYRUDEOH�j�OD
FRHUFLWLRQ� j� O·HQGURLW� GH� O·HQIDQW�� &HV� PrPHV� DWWLWXGHV� VRQW� DXVVL� UHOLpHV� j� XQH� FRQFHSWLRQ
UHVWUHLQWH�GH�OD�YLROHQFH�FRQMXJDOH��$LQVL��OHV�SHUVRQQHV�TXL�RQW�WHQGDQFH�j�MXVWLILHU�OD�YLROHQFH

FRQMXJDOH�RQW�DXVVL�SOXV�WHQGDQFH�j�MXVWLILHU�OD�YLROHQFH�SDUHQWDOH���

(Q� VRPPH�� FHV� GRQQpHV� VXJJqUHQW� O·H[LVWHQFH� GH� UHSUpVHQWDWLRQV� FRKpUHQWHV� GH� OD� YLROHQFH
SULYpH�FKH]�O·DGXOWH��/HV�FRJQLWLRQV�FRQMXJDOHV�RX�SDUHQWDOHV�QH�VH�GpYHORSSHUDLHQW�SDV�HQ�YDVH
FORV���OHV�FRQGXLWHV�GDQV�XQH�GHV� VSKqUHV�GH� OD�YLH�GH� O·DGXOWH�VRQW�DXVVL�GHV� LQGLFHV�GH� VD�YLH
FRJQLWLYH�GDQV�XQH�DXWUH�VSKqUH�GH�VRQ�H[SpULHQFH�IDPLOLDOH��$LQVL��PrPH�VL�OHV�UHSUpVHQWDWLRQV
HW� OHV� FRQGXLWHV�GX�SDUHQW�HW�GX� FRQMRLQW� V·LQVFULYHQW�GDQV�GHV� UDSSRUWV� VRFLDX[�GLVWLQFWV�� FHV
H[SpULHQFHV� VRFLDOHV� VHUDLHQW� QpDQPRLQV� SHUPpDEOHV� O·XQH� j� O·DXWUH��� GHV� FRJQLWLRQV
SUREOpPDWLTXHV�HQ� WDQW�TXH�FRQMRLQW�SRXUUDLHQW� UpYpOHU� O·H[LVWHQFH� GH� FRJQLWLRQV� j� ULVTXH� HQ
WDQW�TXH�SDUHQW��FRPPH�MXVWLILHU�OD�YLROHQFH�j�O·HQGURLW�GHV�HQIDQWV��&HV�UHSqUHV�VRQW�GHV�ILOWUHV
LPSRUWDQWV�SRXU�LQWHUSUpWHU�HW�IDLUH�IDFH�DX[�VLWXDWLRQV�GLIILFLOHV�DYHF�O·HQIDQW���LOV�SHXYHQW�DLQVL
FRQWULEXHU�j�IDoRQQHU�GHV�SHUFHSWLRQV�GDQJHUHXVHV�TXL�PHWWHQW�HQ�SpULO� OD� VpFXULWp�HW� OH�ELHQ�
rWUH�GH�O·HQIDQW�

/HV�FRQGXLWHV�GH�FRQWU{OH�QRQ�GpWHFWpHV�HW�QRUPDOLVpHV��
XQ�IDFWHXU�GH�ULVTXH�FKH]�OH�SqUH�"

/HV� OLHQV� HQWUH� OD� FDSDFLWp� j� UHFRQQDvWUH� OH� FRQWU{OH� FRPPH� FRPSRUWHPHQW� YLROHQW� VHPEOHQW
SDUWLFXOLqUHPHQW� QpYUDOJLTXHV� FKH]� XQ� KRPPH��� HOOHV� VRQW� WUqV� IRUWHPHQW� UHOLpHV� j� WRXWHV� OHV
GLPHQVLRQV� GHV� FRJQLWLRQV� SDUHQWDOHV� PHVXUpHV� GDQV� FHWWH� pWXGH�� 'H� SOXV�� FH� VRQW� OHV
DVVRFLDWLRQV� SOXV� IUpTXHQWHV� HW� SOXV� IRUWHV� HQWUH� OH� MXJHPHQW� GHV� KRPPHV� j� SURSRV� GHV
FRQGXLWHV�GH�FRQWU{OH�GX�FRQMRLQW�HQYHUV�VD�SDUWHQDLUH�HW�OHV�FRJQLWLRQV�SDUHQWDOHV�ULVTXpHV�TXL
UHVVRUWHQW�FODLUHPHQW�GHV� DQDO\VHV��0RLQV� LOV� MXJHQW� VpYqUHPHQW� OHV� FRQGXLWHV�GH�GRPLQDWLRQ�
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SOXV� LOV� UDSSRUWHQW� XQH� FRQFHSWLRQ� UHVWUHLQWH� GH� OD� YLROHQFH� SDUHQWDOH�� GHV� DWWLWXGHV� TXL
SRXUUDLHQW�FRQGXLUH�j�OD�WROpUHU�DLQVL�TXH�GHV�DWWULEXWLRQV�SUREOpPDWLTXHV��$LQVL��FRQFHYRLU� OH
FRQWU{OH�FRPPH�FRQGXLWH�YLROHQWH��TXH�FH� VRLW�HQ� OH�UHFRQQDLVVDQW�GH�PDQLqUH�VSRQWDQpH�RX
HQ� pYDOXDQW� FHV� FRQGXLWHV� GH� PDQLqUH� SOXV� UpIOpFKLH� HVW� XQH� FRPSpWHQFH� SDUWLFXOLqUHPHQW
VWUDWpJLTXH�QRQ�VHXOHPHQW�FRPPH�FRQMRLQW�PDLV�DXVVL�FRPPH�SqUH�

/HV�HQMHX[�UHOLpV�DX�FRQWU{OH

3OXVLHXUV�UHFKHUFKHV�PHWWHQW�HQ�pYLGHQFH�TXH� OHV�HQMHX[�UHOLpV�DX�FRQWU{OH�VRQW�SUpGRPLQDQWV
FKH]� O·KRPPH� YLROHQW�� &H� VRQW� OHV� DGXOWHV� LPSOLTXpV� GDQV� OHV� UHODWLRQV� QRQ� YLROHQWHV� TXL
SHUoRLYHQW� SOXV� OHV� FRPSRUWHPHQWV� FRQWU{ODQWV� FRPPH� GHV� LQFLGHQWV� YLROHQWV� �/RFNH� HW
5LFKPDQ�� ������� (Q� IDLW�� OHV� WHQWDWLYHV� GH� FRQWU{OH� VHUDLHQW� OHV� UDLVRQV� OHV� SOXV� UpJXOLqUHPHQW
FRQVWDWpHV� GDQV� OD� OLWWpUDWXUH� SRXU� H[SOLTXHU� OH� GpFOHQFKHPHQW�G·XQ�pSLVRGH�YLROHQW�GDQV�XQ
FRXSOH� �8PEHUVRQ� HW� DO��� ������� /D� GpVREpLVVDQFH� RX� OD� GpILDQFH� GH� OD� FRQMRLQWH� VRQW� GHV
GpFOHQFKHXUV�LPSRUWDQWV�GH�OD�YLROHQFH�FKH]�O·KRPPH��(KUHQVDIW�HW�9LYLDQ���������(KUHQVDIW�HW
9LYLDQ��������RQW�FRQVWDWp�TXH�OHV�KRPPHV�YLROHQWV�SK\VLTXHPHQW�UpVLVWHQW�SOXV�DX[�WHQWDWLYHV
GH� OHXU� SDUWHQDLUH� j� GLULJHU� OD� FRQYHUVDWLRQ� DORUV� TXH� OHXU� FRQMRLQWH� D� SOXV� WHQGDQFH� j� VH
VRXPHWWUH� ORUVTX·LOV� FKHUFKHQW� j� FRQWU{OHU� OD� FRQYHUVDWLRQ�� &HUWDLQV� DYDQFHQW�PrPH� TXH� OHV
FRQGXLWHV� GH� FRQWU{OH� VHUDLHQW� XQH� FRPSRVDQWH� HVVHQWLHOOH� GH� OD� YLROHQFH� FRQMXJDOH��� OHV
IHPPHV� YLROHQWpHV� SK\VLTXHPHQW� VRQW� DXVVL� ELHQ� VRXYHQW� GRPLQpHV� �7ROPDQ�� ������� 5R\� HW
5RQGHDX��������RQW�DXVVL�FRQVWDWp�TXH�GHV�KRPPHV�QRQ�YLROHQWV� �JURXSH�WpPRLQ�� UHFRXUHQW
PRLQV�j�GHV�FRPSRUWHPHQWV�GH�GRPLQDWLRQ�HW�G·LVROHPHQW�TXH�OHV�JURXSHV�G·KRPPHV�YLROHQWV�
TX·LOV�VRLHQW�RX�QRQ�MXGLFLDULVpV���F·HVW�OH�JURXSH�G·KRPPHV�MXGLFLDULVpH�HW�TXL�FRPPHWWHQW�GHV
DFWHV� GH� YLROHQFH� SULYpH� HW� SXEOLTXH� TXL� UDSSRUWHQW� OH� SOXV� XWLOLVHU� FH� W\SH� G·DJUHVVLRQ
SV\FKRORJLTXH� j� O·HQGURLW� GH� OHXU� FRQMRLQWH�� /D� VpYpULWp� GHV� LQIUDFWLRQV� HVW� DLQVL� DVVRFLpH� j
O·XVDJH� GX� FRQWU{OH� FKH]� OHV� KRPPHV� SDUWLFLSDQW� j� FHWWH� UHFKHUFKH�� 'H� SOXV�� OHV� DXWHXUV
FRQVWDWHQW� TXH� SOXV� OHV� KRPPHV� UDSSRUWHQW� DEXVHU� SK\VLTXHPHQW� HW� SV\FKRORJLTXHPHQW� GH
OHXU�SDUWHQDLUH��SOXV�LOV�H[SULPHQW�XQH�YRORQWp�GH�OD�GRPLQHU�HW�GH� O·LVROHU�� ,OV�FRQFOXHQW�TXH
GDQV�FHUWDLQV�FDV��OD�YLROHQFH�SK\VLTXH�SHXW�QH�SDV�rWUH�QpFHVVDLUH�SRXU�DVVXUHU�OHXU�GRPLQDWLRQ
VXU�OHXU�FRQMRLQWH�

/H� VHQWLPHQW� GH� FRQWU{OH�� FRPSRVDQWH� FHQWUDOH� GDQV� O·LGHQWLWp� PDVFXOLQH� HW� PrPH� GDQV� OD
FRQFHSWLRQ� RFFLGHQWDOH� GH� OD� VDQWp� PHQWDOH�� VHUDLW� SRVVLEOHPHQW� SOXV� H[WUrPH� FKH]� FHUWDLQV
KRPPHV� �6WHWV�� ������� $LQVL� OHV� DGXOWHV� GH� O·pWXGH� GH� 5RXVH� ������� TXL� RQW� XQH� IRUWH
PRWLYDWLRQ�GH�FRQWU{OH�VRQW�j�ULVTXH�G·DJUHVVHU�SK\VLTXHPHQW�OHXU�SDUWHQDLUH��'H�SOXV��VH�VHQWLU
HQ� FRQWU{OH� SUpGLW� OD� SHUFHSWLRQ�TXH� O·DJUHVVLRQ�SK\VLTXH� HW� SV\FKRORJLTXH� HVW� XQH� VWUDWpJLH
XWLOH� SRXU� UpVRXGUH� XQ� FRQIOLW� GH� FRXSOH� FKH]� OHV� KRPPHV� GH� O·pFKDQWLOORQ� GH� O·pWXGH� GH
1HGHJDDUG� HW� VHV� FROOqJXHV� �������� (Q� RXWUH�� OHV� KRPPHV� DXUDLHQW� GDYDQWDJH� UHFRXUV� j
O·DJUHVVLRQ� SK\VLTXH� FRPPH� VWUDWpJLH� GH� FRQWU{OH� RX� SRXU� IDLUH� FHVVHU� XQ� FRPSRUWHPHQW
LQGpVLUDEOH� �(KUHQVDIW� HW� DO��� ������� ,OV� DXUDLHQW� DXVVL� SOXV� WHQGDQFH� j� UHFRXULU� j� OD� YLROHQFH
FRPPH�PR\HQ� GH� UHWURXYHU� XQ� FRQWU{OH� HW� OHXU� HVWLPH� GH� VRL�� 7RXWHIRLV�� 8PEHUVRQ� HW� VHV
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FROOqJXHV� ������� Q·RQW� SDV� REVHUYp� TXH� OH� UHFRXUV� j� OD� YLROHQFH� DXJPHQWDLW� OH� VHQWLPHQW� GH
FRQWU{OH�FKH]�OHV�KRPPHV�PDLV�LO�QH�GLPLQXDLW�SDV�QRQ�SOXV���FKH]�OHV�IHPPHV�OHV�pSLVRGHV�GH
YLROHQFH�PLQHQW�GDYDQWDJH�OHXU�VHQWLPHQW�GH�FRQWU{OH�

(Q�VRPPH��OD�UHFKHUFKH�GH�FRQWU{OH�FKH]�OH�FRQMRLQW�VHUDLW�QpYUDOJLTXH�GDQV�OHV�G\QDPLTXHV�GH
YLROHQFH�� (OOH� HVW� XQ� GpFOHQFKHXU�� XQ� EHVRLQ� TXL� UpYqOH� GHV� HQMHX[� LGHQWLWDLUHV� HW� GH
GRPLQDWLRQ�� XQH� FRQGXLWH� LQWULQVqTXHPHQW� YLROHQWH�� XQ� SUpGLFWHXU� GH� O·DJUHVVLRQ� SK\VLTXH��
HOOH� HVW� pJDOHPHQW� GLIIpUHQFLpH� VHORQ� OH� JHQUH�� 'DQV� QRWUH� pWXGH�� HOOH� HVW� PDLQWHQDQW� DXVVL

DVVRFLpH�DX[�FRJQLWLRQV�SDUHQWDOHV�

$QFUDJH�VRFLDO�HW�FRJQLWLRQV�FRQMXJDOHV

/H�IDLW�G·rWUH�XQH�IHPPH�HW�DXVVL�G·rWUH�SOXV�kJp�HVW�DVVRFLp�j�XQH�FDSDFLWp�DFFUXH�GH�GpWHFWHU�OD
YLROHQFH�FRQMXJDOH��­�XQ�PRLQGUH�QLYHDX��OH�UHYHQX��O·kJH�HW�OH�VH[H�GX�SDUHQW�SUpGLVHQW�DXVVL
OH�MXJHPHQW�j�SURSRV�GHV�FRQGXLWHV�YLROHQWHV�SUpVHQWpHV�GDQV�FHWWH�UHFKHUFKH��/D�UHODWLRQ�HQWUH
O·kJH� HW� OHV� FRJQLWLRQV� RX� OHV� UHSUpVHQWDWLRQV� j� SURSRV� GH� OD� YLROHQFH� SULYpH� HVW� DVVH]� SHX
GRFXPHQWpH��&HSHQGDQW��*REHLO��������D�FRQVWDWp�TXH�OHV�GpILQLWLRQV�GX�FRQFHSW�GH�YLROHQFH
GHV� DGXOWHV� �SRSXODWLRQ� G·LQWHUYHQDQWV�� pWDLHQW� PRLQV� UHVWULFWLYHV� TXH� FHOOHV� GHV� MHXQHV�� /HV
MHXQHV� LQWHUYLHZpV�GDQV� VRQ� pWXGH�SHUFHYDLW� O·DJUHVVLRQ�SK\VLTXH� FRPPH� OH� EDURPqWUH� GH� OD
YLROHQFH��� O·DJUHVVLRQ� SV\FKRORJLTXH�� SHUoXH� PRLQV� YLROHQWH�� pWDQW� SOXV� DVVRFLpH� j� GH� OD
PpFKDQFHWp��&HSHQGDQW��OH�OLHQ�HQWUH�O·kJH�HW�OHV�FRQGXLWHV�GH�YLROHQFH�HQWUH�SDUWHQDLUHV�D�IDLW
O·REMHW�GH�SOXV�GH�UHFKHUFKHV��/HV�UHFKHUFKHV�pSLGpPLRORJLTXHV�FRQVWDWHQW�TXH�OHV�MHXQHV�DGXOWHV
VRQW� SOXV� VXVFHSWLEOHV� G·rWUH� HQJDJpV� GDQV� GHV� UHODWLRQV� YLROHQWHV� �5LRX�� &KDPEHUODQG� HW
5LQIUHW�5D\QRU���������)HUQHW���������/H�PDQTXH�G·H[SpULHQFH�HW�OD�PDWXULWp�VRFLR�DIIHFWLYH�GH

FH�JURXSH�G·DGXOWHV�SHXW�HQ�SDUWLH�H[SOLTXHU�FHV�UpVXOWDWV�

(Q�RXWUH�� OH�JHQUH�VHUDLW�DXVVL�GDQV�FHWWH�pWXGH�XQ�IDFWHXU�G·DQFUDJH�GDQV� OH�IDoRQQHPHQW�GHV
UHSUpVHQWDWLRQV� GH� OD� YLROHQFH� SULYpH�� /RFNH� HW� 5LFKPDQ� ������� FRQVWDWHQW� TXH� OHV� IHPPHV�
TX·HOOHV� VRLHQW� HXURSpR�DPpULFDLQHV� RX� DIUR�DPpULFDLQHV�� MXJHQW� O·DJUHVVLRQ� SK\VLTXH� FRPPH
XQ� pYpQHPHQW� SOXV� VpULHX[� TXH� OHV� KRPPHV�� /DSRUWH� HW� &KDPEHUODQG� ������� PHWWHQW� HQ
pYLGHQFH�TXH�SOXV�G·DGROHVFHQWV�TXH�G·DGROHVFHQWHV�FRQVLGqUHQW�FHUWDLQHV�DJUHVVLRQV�SK\VLTXHV
�IRUFHU� O·DXWUH� j� GHV� DFWLYLWpV� VH[XHOOHV�� SRXVVHU� RX� EUDVVHU� HW� JLIOHU� O·DXWUH�� FRPPH� GHV
FRQGXLWHV� QRQ� YLROHQWHV�� (KUHQVDIW� HW� 9LYLDQ� ������� FRQVWDWHQW� TXH� OHV� KRPPHV� SHUoRLYHQW
PRLQV�TXH�GHV�FRPSRUWHPHQWV�GH�FRQWU{OH��GH�FRHUFLWLRQ�HW�GH�GRPLQDQFH�VRQW�GHV�DJUHVVLRQV
SV\FKRORJLTXHV��&HWWH�REVHUYDWLRQ� FRUURERUH� OHV�REVHUYDWLRQV�GH�2XHOOHW� HW�&OpPHQW� �������
(Q� FRQVpTXHQFH�� OHV� IHPPHV� VH� UpIqUHQW� SRVVLEOHPHQW� j� GHV� QRUPHV� VRFLDOHV� SOXV� H[LJHDQWHV
SRXU� SHUFHYRLU� HW� MXJHU� GHV� VLWXDWLRQV� LQWHUSHUVRQQHOOHV� SUREOpPDWLTXHV�� (OOHV� MXJHQW� SOXV
YLROHQWHV�OHV�DJUHVVLRQV�SK\VLTXHV�HW�SV\FKRORJLTXHV�

/HV� UHODWLRQV� HQWUH� UHYHQX� HW� FRJQLWLRQ� VRQW� SOXV� PRGHVWHV�� 7UqV� SHX� GH� UHODWLRQV� VRQW
REVHUYpHV� HQWUH� FODVVH� VRFLDOH� HW� FRQFHSWLRQ� GH� OD� YLROHQFH� SK\VLTXH� PLQHXUH� RX
SV\FKRORJLTXH��(Q�JpQpUDO� FH� VRQW� VXUWRXW� OHV� VLWXDWLRQV�GH�YLROHQFH� VpYqUH�RX�FKURQLTXH�TXL
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VRQW�DVVRFLpHV�DYHF�GHV�IDFWHXUV�VWUXFWXUHOV�FRPPH�OD�SDXYUHWp��5LRX��&KDPEHUODQG�HW�5LQIUHW�
5D\QRU�� ������� &H� FRQVWDW� HVW� pJDOHPHQW� YDODEOH� SRXU� OD� YLROHQFH� j� O·HQGURLW� GH� O·HQIDQW
�)RUWLQ�� �������.UXWWVFKQLWW��0F�/HRG�HW�'RUQIHOG�� �������&OpPHQW�HW� DO��� �������%RXFKDUG�HW
7HVVLHU��������

(Q�VRPPH�� O·DQFUDJH� VRFLDO�FRPPH� O·DSSDUWHQDQFH�j�XQ�JHQUH��j�XQH�FODVVH� VRFLDOH�RX�j�XQH
FRKRUWH�G·kJH�HVW�DVVRFLp�j�OD�PDQLqUH�GRQW�OD�UpDOLWp�FRQMXJDOH�HVW�REMHFWLYpH��/H�SURFHVVXV�GH
FDWpJRULVDWLRQ� Q·HVW� SDV� TX·XQH� DFWLYLWp� FRJQLWLYH��� LO� UpYqOH� OHV� SRVLWLRQV� HW� OHV� H[SpULHQFHV
VRFLDOHV��'RLVH���������-RGHOHW�GDQV�/HVVDUG��������QRWDPPHQW�OD�VRFLDOLVDWLRQ�GHV�IHPPHV��OH
PDQTXH� GH� SUDWLTXH� GHV� UHODWLRQV� DPRXUHXVHV� FKH]� OHV� SOXV� MHXQHV� RX� OHV� VWUDWpJLHV� GH

UpVROXWLRQ�GHV�FRQIOLWV�GDQV�GHV�FRQGLWLRQV�GH�YLH�DGYHUVHV�

&21&/86,21�*e1e5$/(

/HV�FRJQLWLRQV�DXWRPDWLTXHV�HW�UpIOpFKLHV
HW�OHV�SURFHVVXV�GH�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�VRFLDOH

&H� SURJUDPPH� GH� UHFKHUFKH� D� SHUPLV� G·pYDOXHU� j� OD� IRLV� OHV� FRJQLWLRQV� IDPLOLDOHV� SOXV
VSRQWDQpHV� DLQVL� TXH� FHOOHV� TXL� LPSOLTXHQW� XQH� DFWLYLWp� FRJQLWLYH� SOXV� H[SOLFLWHPHQW� VRXV� OH
FRQWU{OH�GH�OD�FRQVFLHQFH�GHV�DGXOWHV��4X·HOOHV�VRLHQW�DXWRPDWLTXHV�RX�UpIOpFKLHV��FHV�FRJQLWLRQV
RSqUHQW�j�GLIIpUHQWV�PRPHQWV�GDQV�OH�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�VRFLDOH��0F�)DOO�������GDQV
+ROW]�0XQURH�� ������� /D� FRQFHSWLRQ� GH� OD� YLROHQFH� LQWHUYLHQW� GqV� OD� SUHPLqUH� pWDSH� GH� FH
SURFHVVXV�� VRLW� ORUVTXH� OD� SHUVRQQH� SRUWH� DWWHQWLRQ� VpOHFWLYHPHQW� j� FHUWDLQV� VWLPXOL� HW� SDV� j
G·DXWUHV��� OD� SHUWH� G·LQIRUPDWLRQ� HW� OD� FHQWUDWLRQ� VXU� FHUWDLQV� DVSHFWV� GH� OD� UpDOLWp� QH� VRQW
DOpDWRLUHV��/D�FRQVWUXFWLRQ�SUpDODEOH�GH� VFKqPHV�HVW�GqV� ORUV�FUXFLDOH�SRXU�RULHQWHU� O·DWWHQWLRQ
GH� O·DGXOWH�YHUV� FHUWDLQV�pYpQHPHQWV��� OH� UDSSHO�GHV� LQIRUPDWLRQV�GpMj� HPPDJDVLQpHV� LQGLTXH
pJDOHPHQW�O·H[SpULHQFH�GH�YLROHQFH�GHV�SHUVRQQHV��/D�QDWXUH�GHV�SHUFHSWLRQV�TXL�HQ�GpFRXOHQW
UpYqOH�XQH�K\SHUYLJLODQFH� j� OD�PHQDFH�RX� DX� FRQWUDLUH� XQH� WROpUDQFH� TXL� VXSSRVH� GHV� VHXLOV
pOHYpH� IDFH� j� GHV� pYpQHPHQWV� YLROHQWV� �&KDPEHUODQG�� VRXV� SUHVVH��� /HV�PHVXUHV� GH� O·e9$� HW
O·pFKHOOH�GH�FRQFHSWLRQ�GX�0-9(�SHUPHWWHQW�GDQV�XQH�FHUWDLQH�PHVXUH�G·pYDOXHU� OHV� VFKqPHV
GH�YLROHQFH�IDPLOLDOH�TX·D�FRQVWUXLW�OH�VXMHW�DX�ILO�GH�VHV�LQWHUDFWLRQV�VRFLDOHV�HW�SDU�FRQVpTXHQW
G·HVWLPHU� ©�OH� GHJUp� GH� FRQVFLHQFH�ª� GH� O·DGXOWH� SDU� UDSSRUW� j� FH� SUREOqPH� VRFLDO�� /HV
FRPPXQLFDWLRQV�DEXVLYHV�VRQW�SOXV�SUREDEOHV�ORUVTXH�O·DJUHVVHXU�HVW�SOXV�YLJLODQW�DX[�PHQDFHV
TX·LO� SHUoRLW� FKH]� O·DXWUH� TX·j� OD� PHQDFH� TX·LO� UHSUpVHQWH� SRXU� DXWUXL� �%XJHQWDO�� ������
&HSHQGDQW�� GDQV� FHV� UHFKHUFKHV�� OHV� VFpQDULRV� FRQMXJDX[� DX[TXHOV� VRQW� H[SRVpV� OHV� VXMHWV
SRVLWLRQQHQW� OHV� KRPPHV� FRPPH� YLROHQWV� HW� OHV� IHPPHV� FRPPH� YLFWLPHV�� 6L� OHV� VFpQDULRV
DYDLHQW�SRVLWLRQQp� OD� IHPPH� FRPPH� DJUHVVHXUH� HW� OHV� KRPPHV� FRPPH�YLFWLPH� GHV� DWWDTXHV
FRQMXJDOHV��OHV�KRPPHV�GHV�pFKDQWLOORQV�j�O·pWXGH�DXUDLHQW�SRVVLEOHPHQW�SX�GpWHFWHU�GDYDQWDJH
OHV� FRQGXLWHV� FLEOpHV�� /·LGHQWLILFDWLRQ�j� OD�YLFWLPH�SRXUUDLW� DYRLU� FRPPH�HIIHW�G·DXJPHQWHU� OD
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VDLOODQFH� HW� O·LQWHQVLWp� GX� VWLPXOXV� �3HOOHWLHU� HW�9DOOHUDQG�� �������� SDU� FRQVpTXHQW� OD� YLJLODQFH
GHV� KRPPHV� DX[� DJUHVVLRQV� HW� OHXU� VHQVLELOLWp� DX[� SURYRFDWLRQV� LQGXLWHV� SDU� OH� IDLW� G·rWUH
DWWDTXp� DXUDLHQW� SX� rWUH� H[DFHUEpHV� VL� OHV� IHPPHV� DYDLHQW� pWp� OHV� DJUHVVHXUHV�� ,O� HVW� GRQF
SRVVLEOH�TXH�FH�FKRL[�DLW�HQWUDvQp�XQ�DUWHIDFW�PpWKRGRORJLTXH�TXL�VRXV�pYDOXH� OD�FDSDFLWp�GHV
KRPPHV�GHV�pWXGHV���HW���j�SHUFHYRLU�O·DJUHVVLRQ�HW�j�O·DVVRFLHU�j�XQ�DFWH�YLROHQW�

/D�FRQFHSWLRQ�TX·XQ�DGXOWH�VH�IDLW�GH�OD�YLROHQFH�SULYpH�LQWHUYLHQW�pJDOHPHQW�ORUV�GHV�pWDSHV�GH
VpOHFWLRQ�GHV�FRPSRUWHPHQWV�HW�GH� O·pYDOXDWLRQ�GHV� LPSDFWV� VXU� OD�YLFWLPH���QH�SDV�FRQFHYRLU
VHV�DFWHV�FRPPH�YLROHQWV�RX�pYLWHU�GH� OHV�HQYLVDJHU�FRPPH�WHOV��HQ�QLDQW�TXH�OD�FRQGXLWH�HVW
YLROHQWH��QH�IDYRULVH�SDV� O·LQVWDOODWLRQ�GH�SURFHVVXV�G·LQKLELWLRQ�DLQVL�TXH� OD�GpWHFWLRQ�G·HIIHWV
QXLVLEOHV�FKH]�OD�YLFWLPH��5DSSHORQV�TXH�OD�SHUFHSWLRQ�GH�O·LPSDFW�VXU�OD�YLFWLPH�HVW�XQ�IDFWHXU
G·LQIOXHQFH� GDQV� OD� FRQVWUXFWLRQ�GHV� VFKqPHV� DVVRFLpV� j� OD� YLROHQFH��� DLQVL� OD� GpWHFWLRQ� HW� OHV
GpILQLWLRQV� GH� OD� YLROHQFH� FKH]� XQ� LQGLYLGX� VRQW� DIIHFWpHV� SDU� OD� FDSDFLWp� VRFLRFRJQLWLYH� GH
UHFRQQDvWUH�OHV�LPSDFWV�GH�O·DJUHVVLRQ�VXU�OD�YLFWLPH��*DJQp���������2XHOOHW�HW�&OpPHQW��������

3RUWZRRG��������

/HV� VFKqPHV� VHUYHQW� DXVVL� G·DSSXL� j� OD� FRQVWLWXWLRQ� GHV� DWWLWXGHV� HW� GHV� DWWULEXWLRQV�� &HV
FRJQLWLRQV� SHXYHQW� LQGXLUH� GHV� SHUFHSWLRQV� ELDLVpHV� ORUV� GH� O·LQWHUSUpWDWLRQ� GHV� VLWXDWLRQV
VRFLDOHV��'DQV�O·pWXGH����RQ�FRQVWDWH�TXH�FRQFHSWLRQ��DWWLWXGH�HW�DWWULEXWLRQ�VRQW�GHV�FRJQLWLRQV
QRQ� LQGpSHQGDQWHV�� /H� FRQFHSW� GH� MXVWLILFDWLRQ� GH� OD� YLROHQFH� SDUHQWDOH� HW� FRQMXJDOH
GpYHORSSp�SDU�)RUWLQ� �������HW�$XJHU� �������HVW�j� FHW�pJDUG� WUqV�XWLOH��� LO�QRXV� UDSSHOOH�TXH
O·DFWLYLWp� FRJQLWLYH� HVW� V\VWpPLTXH�� $LQVL�� OH� ULVTXH� DXJPHQWH� ORUVTXH� ���OD� GpWHFWLRQ� HW� OD
SHUFHSWLRQ�GH�OD�YLROHQFH�VRQW�OLPLWpHV�����OHV�DWWLWXGHV�UpYqOHQW�XQH�YLVLRQ�KRVWLOH�GX�SURFKH�
���OHV�DWWULEXWLRQV�H[WHUQDOLVHQW�OD�UHVSRQVDELOLWp�GH� O·DJUHVVHXU�HW�VXUUHVSRQVDELOLVH� OD�YLFWLPH��

HW�HQILQ�����FHV�ELDLV�FRJQLWLIV�VRQW�FRQFRPLWDPPHQW�REVHUYDEOHV�GDQV�OHV�VSKqUHV�SDUHQWDOHV�HW
FRQMXJDOHV��0DOR��&KDPEHUODQG�HW�DO��� �������RQW�G·DLOOHXUV�FRQVWDWp�TXH� OHV�FRQFHSWLRQV�� OHV
DWWLWXGHV�HW�OHV�DWWULEXWLRQV�GDQV�OH�GRPDLQH�GHV�UHODWLRQV�FRQMXJDOHV�VRQW�pJDOHPHQW�UHOLpHV�DX[
FRQFHSWLRQV��DWWLWXGHV�HW�DWWULEXWLRQV�GDQV�OH�GRPDLQH�GHV�UHODWLRQV�SDUHQWDOHV��(Q�VRPPH��OHV
HUUHXUV� HW� ELDLV� SHUFHSWXHOV� UpYqOHQW� DVVH]� VRXYHQW� XQ� QLYHDX� ELHQ� OLPLWp� GH� FRQVFLHQFH� HW
G·LQWURVSHFWLRQ�FKH]�O·LQGLYLGX�

8QH�FRQVFLHQFH�OLPLWpH�GH�OD�YLROHQFH�SULYpH���XQ�IDFWHXU�GH�ULVTXH�"

/HV�GLVWRUVLRQV�FRJQLWLYHV�SRXUUDLHQW�PpGLHU�OD�UHODWLRQ�HQWUH�OHV�pYpQHPHQWV�GpFOHQFKHXUV�G·XQ
pSLVRGH�GH�YLROHQFH� IDPLOLDOH� HW� OHV� UpSRQVHV�GH� O·DGXOWH� HQ� WDQW� TXH� FRQMRLQW� RX�SDUHQW�� /D
VLWXDWLRQ�HVW�G·DXWDQW�SOXV�ULVTXpH�ORUVTXH�OH�MXJHPHQW�HVW�DOWpUp�HW�OH�QLYHDX�G·LQWURVSHFWLRQ�HW
GH�UpIOH[LRQ�HVW�IDLEOH��/HV�UHFKHUFKHV�GH�%XUJHQWDO�HW�VHV�FROOqJXHV���������������������������
G·XQH�JUDQGH�pOpJDQFH� WKpRULTXH�HW�PpWKRGRORJLTXH��RQW�SHUPLV�GH�PHWWUH� HQ�pYLGHQFH� GHV
SURFHVVXV� LPSRUWDQWV� j� O·RULJLQH� GH� UHODWLRQV� SDUHQW�HQIDQW� G\VIRQFWLRQQHOOHV� �SRXU� SOXV� GH
GpWDLOV� VXU� O·DPRUFH� G·XQH� G\DGH� G\VIRQFWLRQQHOOH�� YRLU� &KDPEHUODQG�� VRXV� SUHVVH��
/·LQWHUDFWLRQ� SDUHQW�HQIDQW� VH� GpYHORSSH� j� O·LPDJH� G·XQH� VSLUDOH� QpJDWLYH� �%XUJHQWDO�� ������



/HV�FRJQLWLRQV�IDPLOLDOHV

���

(OOH�PHW�HQ�DFWLRQ�GHV�FRJQLWLRQV��GHV�DIIHFWV�QpJDWLIV��GHV�UpDFWLRQV�GX�V\VWqPH�DXWRQRPH�TXL
PRELOLVHQW� GpIHQVLYHPHQW� OH� SDUHQW�� RX� HQFRUH� GHV� FRPSRUWHPHQWV� VRXV� FRQWU{OH� YRORQWDLUH
TXL�YLVHQW�j� UpWDEOLU�XQH�PDvWULVH�GH� OD� VLWXDWLRQ��/·HQIDQW� HVW�GDQV� FHWWH�G\DGH�XQ�DFWHXU�TXL
SHXW� DPSOLILHU� OH� VHQWLPHQW� G·LQFRPSpWHQFH� HW� G·LPSXLVVDQFH� GX� SDUHQW� HW� FRQWULEXHU
PDOKHXUHXVHPHQW� j� FRQILUPHU� VHV� LQIpUHQFHV� HW� VHV� VFKqPHV� GDQJHUHX[�� FKURQLTXHPHQW
DFFHVVLEOHV�� 'HV� VFKqPHV� GpIHQVLIV� VRQW� VSRQWDQpPHQW�� FKURQLTXHPHQW� HW� DXWRPDWLTXHPHQW
DFWLYpV�� &HV� VFKqPHV� UpYqOHQW� XQH� FRQFHSWLRQ� SDUWLFXOLqUHPHQW� QpJDWLYH� GHV� UHODWLRQV� DYHF
DXWUXL�HW�VH�VHUDLHQW�GpYHORSSpV�SUpFRFHPHQW��DX�JUp�GH� O·H[SpULHQFH�GH� OD�SHUVRQQH�DYHF� VHV
SURFKHV��,OV�VHUDLHQW�SDUWLFXOLqUHPHQW�UpVLVWDQWV�DX�FKDQJHPHQW�G·DXWDQW�SOXV�TX·LOV�pFKDSSHQW�j
OD�FRQVFLHQFH��2Q�SHXW�FRPSDUHU�FHV�FRJQLWLRQV�DX�©�ZRUNLQJ�PRGHO�ª�GH�%RZOE\���������DX
FRQFHSW�GH�VFKqPHV�DVVRFLpV�DX[�UHODWLRQV�LQWHUSHUVRQQHOOHV�GH�0DUFXV�HW�.LWD\DPD���������j�OD
WKpRULH�GHV� VFULSWV� �$EHOVRQ���������1HOVRQ��������RX�DX�VW\OH�DWWULEXWLRQQHO��%XUJHQWDO�HW�DO��
�������(Q�IDLW��OHV�FRQFHSWLRQV�GH�OD�YLROHQFH��OHV�DWWLWXGHV�j�SURSRV�GHV�UHODWLRQV�HQWUH�SURFKHV
RX�OHV�DWWULEXWLRQV�DOLPHQWHQW�FHV�VFKqPHV��3DUDGR[DOHPHQW��OH�FRPSRUWHPHQW�GH�O·HQIDQW�D�OH
SRXYRLU�GH�IDLUH�YLYUH�GH�O·LPSXLVVDQFH�j�O·DGXOWH��$LQVL��OHV�DJUHVVLRQV�GX�SDUHQW�VRQW�HQ�SDUWLH
JRXYHUQpHV� SDU� GHV� FRJQLWLRQV� HW� GHV� V\VWqPHV� GH� UpSRQVHV� SK\VLRORJLTXHV� HW� pPRWLRQQHOOHV
GRQW� FHUWDLQV� pFKDSSHQW� j� VD� FRQVFLHQFH��� HOOHV� VRQW� DXVVL� HQ� SDUWLH� GpWHUPLQpHV� SDU� GHV
FRJQLWLRQV� HW� GHV� UpSRQVHV� GH� QDWXUH� SOXV� YRORQWDLUH�� (Q� VRPPH�� O·HQIDQW� GLIILFLOH� SHXW
FRQQDvWUH�GHX[�W\SHV�GH�VFpQDULRV��QpJDWLI�RX�QRQ��VHORQ�TX·LO�HVW�HQ�SUpVHQFH�G·XQ�DGXOWH�TXL
SHUoRLW� VRQ� FRPSRUWHPHQW� FRPPH� XQH� PHQDFH� RX� QRQ�� &H� PRGqOH� HVW� SDUWLFXOLqUHPHQW
pFODLUDQW�SRXU�FRPSUHQGUH� OHV�UDLVRQV�TXL�IRQW�TXH� OHV�FRPSRUWHPHQWV� LPPDWXUHV�GH� O·HQIDQW
RX� HQFRUH� OHV� WUDQVJUHVVLRQV�PLQHXUHV�� SHUVRQQHOOHV� RX� VRFLDOHV�� VXVFLWHQW� HQ� JpQpUDO� SHX� GH
FRPSRUWHPHQWV�FRHUFLWLIV�FKH]�XQH�PDMRULWp�GH�SDUHQWV�DORUV�TXH�FHV�PrPH�FRQGXLWHV�VRQW�SOXV
VXVFHSWLEOHV�G·HQWUDvQHU�GH� OD� FRHUFLWLRQ�FKH]�GHV�SDUHQWV� MXJpV� j� ULVTXH� HW�PDOWUDLWDQWV� �2OJD
6WHW]���������3HWHUVRQ�HW�DO����������&DVHOOHV�HW�0LOQHU���������3D]�0RQWHV�GH�3DXO�HW�0LOQHU�
�������&HSHQGDQW�GDQV�QRV�pWXGHV�� DXFXQH� LQIRUPDWLRQ� VXU� OH�GHJUp�GH�GLIILFXOWp�GH� O·HQIDQW
Q·D�pWp� FROOLJpH��� FHOD�QH�QRXV� SHUPHW�GRQF�SDV�GH� WHVWHU�GH�PDQLqUH� H[KDXVWLYH� FH�PRGqOH�
7RXWHIRLV�� OHV� FRJQLWLRQV� IDPLOLDOHV� SUREOpPDWLTXHV� FKH]� OHV� SDUHQWV� TXL� DJUHVVHQW� VpYqUHPHQW
OHXU� HQIDQW� GDQV� O·pWXGH� �� UpYqOHQW� OD� SUpVHQFH� GH� V\VWqPHV� G·LQWHUSUpWDWLRQ� SRWHQWLHOOHPHQW
GDQJHUHX[�SRXU�O·HQIDQW��'H�SOXV��O·pWXGH���UpYqOH�TXH�OHV�FRJQLWLRQV�j�SURSRV�GH�OD�YLROHQFH
IDPLOLDOH�GLIIqUHQW�VHQVLEOHPHQW�DX�VHLQ�G·XQH�SRSXODWLRQ�G·DGXOWHV�QRQ�FOLQLTXH�RX�j�ULVTXH��(Q
VRPPH��OHV�FDSDFLWpV�G·LQWURVSHFWLRQ��GH�UpIOH[LRQ�RX�GH�PLVH�j�GLVWDQFH�ORUVTXH�GHV�VLWXDWLRQV
VRFLDOHV�GLIILFLOHV�VXUYLHQQHQW�HQWUH�SURFKHV�VHUDLHQW�XQ�IDFWHXU�G·LQIOXHQFH�QRQ�QpJOLJHDEOH�GDQV
O·pYDOXDWLRQ� GX� ULVTXH� GH� YLROHQFH� GDQV� OD� VFqQH� IDPLOLDOH�� 0rPH� VL� DXFXQH� UHFKHUFKH� Q·D
V\VWpPDWLTXHPHQW� WHVWp� OH� PRGqOH� GH� %XJHQWDO� ������� GDQV� OH� GRPDLQH� GHV� UHODWLRQV
FRQMXJDOHV�� RQ� SHXW� QpDQPRLQV� DVVXPHU� TX·LO� D� DXVVL� XQH� YDOHXU� KHXULVWLTXH� SRXU� OHV
LQWHUDFWLRQV�G\VIRQFWLRQQHOOHV�HQWUH�FRQMRLQWV�

8Q� WUDLWHPHQW�SUREOpPDWLTXH�GH� O·LQIRUPDWLRQ�HVW�DXVVL�XQ�SURFHVVXV�SXLVVDQW�j� OD�EDVH�GH� OD
UHSURGXFWLRQ� GH� OD� YLROHQFH�� /HV� HQIDQWV� YLFWLPHV� GH�PDXYDLV� WUDLWHPHQWV� RQW� UHFRXUV� j� GHV
VWUDWpJLHV�FRJQLWLYHV�SUREOpPDWLTXHV���K\SHUYLJLODQFH�j�GHV�VLJQDX[�KRVWLOHV���ELDLV�G·DWWULEXWLRQV



HW�OD�YLROHQFH�IDLWH�DX[�IHPPHV�HW�DX[�HQIDQWV

���

TXL� VXUHVWLPHQW� OD� UHVSRQVDELOLWp� GH� OD� YLFWLPH� HW� VRXV�HVWLPHQW� FHOOH� GH� O·DJUHVVHXU��� DFFqV
UDSLGH� j�GHV� VFKqPHV�G·DJUHVVLRQ� FRPPH� VROXWLRQV� SRVVLEOHV��� IDLEOH� DQWLFLSDWLRQ�GHV� LPSDFWV
�FRQFHSWLRQ��HW�RX�pYDOXDWLRQ�SRVLWLYH�GHV�FRQVpTXHQFHV�UpVXOWDQW�GH�O·DJUHVVLRQ���HW�GLIILFXOWp�j
DSSUHQGUH� GH� VHV� H[SpULHQFHV� �'RGJH�� %DWHV�� 3HWWLW�� 9DOHQWH�� ������� 'RGJH�� %DWHV� HW� 3HWWLW�
�������'RZQH\�HW�:DONHU�� �������)UHHGHQIHOG��2UQGXII�HW�.HOVH\�� �������5HLGHU�HW�&LFFKHWWL�
�������&HV�SURFHVVXV�VRQW�QRQ�VHXOHPHQW�GHV�FRQVpTXHQFHV�j�XQH�H[SpULHQFH�GH�YLFWLPLVDWLRQ
PDLV� DXVVL�� XQH� FDXVH� pYHQWXHOOH� j� OD� SURGXFWLRQ� GH� QRXYHOOHV� YLFWLPHV�� ,O� VHPEOH� TX·rWUH
YLFWLPH�G·DJUHVVLRQV�JpQqUH�GHV�SURFHVVXV�pPRWLIV��FRJQLWLIV�HW�FRPSRUWHPHQWDX[�TXL�VHURQW�j
OHXU�WRXU�DVVRFLpV�j�GHV�DJUHVVLRQV�IXWXUHV��/HV�FRQVpTXHQFHV�GH�OD�YLROHQFH�GHYLHQQHQW�DLQVL�XQ
DQWpFpGHQW�j�XQH�YLROHQFH�IXWXUH��'RGJH��%DWHV��3HWWLW�HW�9DOHQWH��������RQW�G·DLOOHXUV�FRQVWDWp
TXH� OHV� HQIDQWV� SUpVHQWDQW� GHV� WURXEOHV� GH� FRPSRUWHPHQW� VRQW� TXDWUH� IRLV� SOXV� QRPEUHX[� j
DYRLU�pWp�YLFWLPHV�G·DEXV�SK\VLTXH��(Q�RXWUH��FHV�MHXQHV�RQW�DXVVL�SOXV�WHQGDQFH�j�GpFRGHU�OHV
pYpQHPHQWV�GH�PDQLqUH�HUURQpH��j�DWWULEXHU�SOXV�G·LQWHQWLRQV�KRVWLOHV��j�DFFpGHU�GDYDQWDJH�j
GHV� VFKqPHV� G·DFWLRQ� DJUHVVLIV� HW� j� pYDOXHU� SRVLWLYHPHQW� OHV� FRQVpTXHQFHV� GH� FHV� PrPHV
VWUDWpJLHV�� /·HIIHW� GH� OD� YLFWLPLVDWLRQ� VXU� OHV� SUREOqPHV� G·H[WHUQDOLVDWLRQ� SRXUUDLW� GRQF� rWUH
PpGLp� SDU� FHV� SURFHVVXV� GH� WUDLWHPHQW� G·LQIRUPDWLRQ� SUREOpPDWLTXHV��� FHV� PpFDQLVPHV
IDYRULVHUDLHQW�OD�WUDQVPLVVLRQ�LQWHUJpQpUDWLRQQHOOH�GH�OD�YLROHQFH�

(QILQ�� OH� PRGqOH� WKpRULTXH� GpYHORSSp� SDU� %XJHQWDO� HW� VHV� FROOqJXHV� ������� ������ D� QRQ
VHXOHPHQW�XQH�YDOHXU�KHXULVWLTXH�HW�WKpRULTXH�PDLV�SUpVHQWH�DXVVL�XQ�LQWpUrW�SRXU�OD�SUDWLTXH�
%XJHQWDO�HW�VHV�FROOqJXHV��������RQW�UpFHPPHQW�pYDOXp�XQ�SURJUDPPH�G·LQWHUYHQWLRQ�SUpFRFH
DXSUqV�G·XQH�SRSXODWLRQ�GH�PqUHV�YXOQpUDEOHV�TXL�V·pFKHORQQH�GH�OD�SpULRGH�GH�JURVVHVVH�j�OD
ILQ� GH� OD� SUHPLqUH� DQQpH� GH� O·HQIDQW�� /HV� IDPLOOHV� TXL� RQW� EpQpILFLp� GH� YLVLWHV� j� GRPLFLOH
DX[TXHOOHV� RQ� DYDLW� DMRXWp� XQH� LQWHUYHQWLRQ� FRJQLWLYH� SUpVHQWHQW� XQ� WDX[� G·DEXV� SK\VLTXH
VLJQLILFDWLYHPHQW�SOXV�EDV�TXH� OH�JURXSH� WpPRLQ��HW� OH�JURXSH�TXL�D�HX�GHV�YLVLWHV�j�GRPLFLOH
VDQV� LQWHUYHQWLRQ� FRJQLWLYH�� /HV� HIIHWV� SRVLWLIV� VRQW� G·DXWDQW� SOXV� LPSRUWDQWV� TXH� O·HQIDQW
SUpVHQWH�GHV� ULVTXHV� LQGLYLGXHOV� pOHYpV� HW� GRQF� XQ�QLYHDX�GH�GpIL� SOXV� JUDQG�SRXU� OH� SDUHQW
�SUREOqPHV�GH�VDQWp���&H�W\SH�G·DSSURFKH�PpULWHUDLW�G·rWUH�H[SpULPHQWp�DX�4XpEHF�HW�SRXUUDLW
DLVpPHQW� V·LQVpUHU� GDQV� OH� FDGUH� GHV� SURMHWV� G·LQWHUYHQWLRQ� SUpFRFH� FRPPH�1DvWUH� pJDX[� HW

JUDQGLU�HQ�VDQWp�RX�OH�SURJUDPPH�GH�VRXWLHQ�SRXU�-HXQHV�0qUHV�

3257e(�(7�/,0,7(6�'8�352*5$00(�'(�5(&+(5&+(

/HV�TXDWUH�pWXGHV�GpFULWHV�GDQV�FH�UDSSRUW�FRPSRUWHQW�GHV�OLPLWHV�HW�GHV�IRUFHV�TX·LO�LPSRUWH�LFL
GH�SUpFLVHU�
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/H�GHYLV

'·DERUG� OH�GHYLV�TXDQWLWDWLI��ELHQ�TX·LO� DLW�SHUPLV�GH�PHVXUHU�DYHF�SUpFLVLRQ�GHV�pOpPHQWV�GH
SHUFHSWLRQV� HW� GH� MXJHPHQWV� G·DGXOWHV� TXL� LQIOXHQFHQW� SRWHQWLHOOHPHQW� OHV� LQWHUSUpWDWLRQV
VXUYHQDQW�DYDQW�HW�DSUqV�XQ�pSLVRGH�GLIILFLOH�DYHF� OD�FRQMRLQWH�HW� O·HQIDQW�� LO� ODLVVH�QpDQPRLQV
GDQV� O·RPEUH� TXDQWLWp� G·LQIRUPDWLRQV� TX·XQ� GHYLV� TXDOLWDWLI� SRXUUDLW� DYDQWDJHXVHPHQW
FRPSOpWHU��­�FHW�pJDUG��%XJHQWDO��������FRQVWDWH�TXH�OHV�PpWKRGHV�G·DQDO\VH�SOXV�TXDOLWDWLYHV
GX�GLVFRXUV� j�SDUWLU�G·XQ� LQFLGHQW� VSpFLILTXH�SHUPHWWHQW�G·DFFpGHU� j�GHV� UHSUpVHQWDWLRQV� SOXV
FRPSOH[HV� GHV� DWWULEXWLRQV� FKH]� OHV� SDUHQWV�� ­� WLWUH� G·H[HPSOH�� GDQV� O·pWXGH� GH�0DOR� HW� DO�
�VRXV�SUHVVH���OHV�SDUHQWV�OHV�SOXV�j�ULVTXH�G·DEXVHU�SV\FKRORJLTXHPHQW�GH� OHXU�HQIDQW�RQW�GHV
DWWULEXWLRQV� UHPDUTXDEOHPHQW� QXDQFpHV��� LOV� FRQVWDWHQW� TX·LOV� VRQW� WUqV� H[LJHDQWV� IDFH� j� OHXU
HQIDQW��FDXVH�LQWHUQH�j�HX[���TX·LOV�RQW�GHV�SUREOqPHV�ILQDQFLHUV��FDXVH�H[WHUQH���TX·LOV�RQW�GH
OD�GLIILFXOWp�j�VH�FRQWU{OHU��OLHX�GH�FRQWU{OH�H[WHUQH��HW�TX·LOV�RQW�DSSULV�GH�OHXU�SDUHQW��FDXVH
VWDEOH�� LQWHUQH� TXL� UHQYRLH� j� XQH� FHUWDLQH� H[WHUQDOLWp��� (Q� RXWUH�� OHV� WURS� UDUHV� UHFKHUFKHV
FOLQLTXHV� DX[TXHOOHV� QRXV� DYRQV� DFFqV� VRQW� WUqV� SUpFLHXVHV�� /D� UHFKHUFKH� GH� 6LOYHVWHU� HW� VHV
FROODERUDWHXUV� ������� TXH� QRXV� pYRTXLRQV� SOXV� W{W� HVW� XQ� H[HPSOH� LQWpUHVVDQW� G·LQWHU�
IpFRQGDWLRQ�HQWUH�O·H[SpULHQFH�FOLQLTXH�GHV�LQWHUYHQDQWV�HW�OH�GpYHORSSHPHQW�GH�FRQQDLVVDQFHV
VFLHQWLILTXHV�� (QILQ�� GHV� UHFKHUFKHV� TXDOLWDWLYHV� SHUPHWWUDLHQW� GH� PLHX[� GRFXPHQWHU� OHV
SURFHVVXV�� OHV� G\QDPLTXHV� HW� OHV� VWUXFWXUHV� GH� SRXYRLU� HQ� FDXVH� GDQV� GLYHUVHV� VLWXDWLRQV

IDPLOLDOHV��&KDPEHUODQG��'DPDQW�HW�DO���������

/·LQIOXHQFH�GHV�YDULDEOHV�VRFLRGpPRJUDSKLTXHV

'DQV�OHV�pWXGHV������HW����RQ�D�FRQVWDWp�OHV�OLHQV�QRQ�QpJOLJHDEOHV�HQWUH�YDULDEOHV�VWUXFWXUHOOHV�HW
FXOWXUHOOHV��UHYHQX�HW�VFRODULWp��HW�OHV�FRJQLWLRQV�IDPLOLDOHV��7RXWHIRLV��OHV�UpVXOWDWV�REWHQXV�GDQV
O·pWXGH��� VH�EDVHQW� VXU� XQ�pFKDQWLOORQ�SURYHQDQW�G·XQH�SRSXODWLRQ� WRXW�YHQDQW� UHODWLYHPHQW
KRPRJqQH���FHOD�Q·D�GRQF�SDV�SHUPLV�GH�YpULILHU�HQ�SURIRQGHXU� OHV� OLHQV�HQWUH� OHV� FRJQLWLRQV
IDPLOLDOHV�HW�OHV�FDUDFWpULVWLTXHV�VRFLRGpPRJUDSKLTXHV�FRPPH�OH�UHYHQX�RX�OD�VFRODULWp���VHXO�OH
JHQUH�j�pWp�XQ�REMHW�G·pYDOXDWLRQ�SODQLILp�D�SULRUL��2U��F·HVW� OD�VHXOH�pWXGH�TXL�D�H[DPLQp� OHV
OLHQV�HQWUH� FRJQLWLRQV�FRQMXJDOHV�HW� FRJQLWLRQV�SDUHQWDOHV�� ,O� VHUDLW� LQWpUHVVDQW�GH�YDOLGHU� VL� OHV
UHODWLRQV� REVHUYpHV� HQWUH� OHV� FRJQLWLRQV� SDUHQWDOHV� HW� OHV� UHODWLRQV� FRQMXJDOHV� RX� HQFRUH� VL� OH
FDUDFWqUH�SOXV�QpYUDOJLTXH�GH�OD�SHUFHSWLRQ�GX�FRQWU{OH�FKH]�OHV�SqUHV�V·DSSOLTXH�DXVVL�DXSUqV

GH�SRSXODWLRQV�FOLQLTXHV�RX�j�ULVTXH�

/D�PHVXUH�GH�O·e9$��

/D�PHVXUH�GH�O·e9$��LPSOLTXH�FKH]�OH�VXMHW�XQ�QLYHDX�pOHYp�GH�FRQFHQWUDWLRQ�HW�G·DWWHQWLRQ��,O
HVW�GRQF�SRVVLEOH�TXH�OHV�GRQQpHV�UHIOqWHQW�QRQ�VHXOHPHQW�OHV�VFKqPHV�GH�YLROHQFH�GHV�DGXOWHV
PDLV� DXVVL� OHXU� FDSDFLWp� GH� FRQFHQWUDWLRQ� ORUV� GH� OD� SDVVDWLRQ� GH� O·LQVWUXPHQW�� 'H� SOXV�
O·pYDOXDWLRQ�VH�GpURXODLW�j�GRPLFLOH�HW�QRQ�GDQV�XQ�FRQWH[WH�SOXV�FRQWU{Op�GH� ODERUDWRLUH��� LO
HVW�SRVVLEOH�TXH�OHV�FRQGLWLRQV�G·pYDOXDWLRQ�DLW�pWp�SOXV�RX�PRLQV�FRPSDUDEOH�HQWUH�OHV�VXMHWV�HW
TXH� FHUWDLQV� pYpQHPHQWV� H[WHUQHV� DLHQW� QXL� DX� ERQ� GpURXOHPHQW� GH� O·H[SpULPHQWDWLRQ�
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7RXWHIRLV��/·e9$��JpQqUH�XQH�PHVXUH�SOXV�GLUHFWH�GH�OD�FRQFHSWLRQ�GH�OD�YLROHQFH���HOOH�pYDOXH
OHV� FDSDFLWpV� G·REVHUYDWLRQ� GHV� FRQGXLWHV� YLROHQWHV�� (OOH� VHUDLW� j� FHW� pJDUG� VXSpULHXUH� DX[
PpWKRGHV� G·pYDOXDWLRQ� j� O·DLGH� GH� YLJQHWWHV�� GRQW� OD� YDOLGLWp� VHUDLW�PRLQGUH�� VXUWRXW� VL� O·RQ
YHXW�HVWLPHU� OHV�FRJQLWLRQV�SOXV�VSRQWDQpHV��)LQFKPDQ�HW�DO����������5DSSHORQV�TXH� OHV�VFRUHV
GH�O·e9$��VRQW�WUqV�FRUUpOpV�DX[�VFRUHV�GH�O·e9$��

/·XWLOLVDWLRQ�GX�&76

2Q�SHXW�DXVVL�VH�TXHVWLRQQHU�VXU�O·XWLOLVDWLRQ�GX�&76�SRXU�PHVXUHU�O·H[SpULHQFH�GH�YLROHQFH�GHV
SDUWLFLSDQWV��%LHQ�TX·LO�GHPHXUH�HQFRUH� O·LQVWUXPHQW� OH�SOXV�XWLOLVp�� LO� VHPEOH� SOXV� ILDEOH�SRXU
HVWLPHU�OD�YLROHQFH�j�WLWUH�GH�YLFWLPH�TXH�FRPPH�DJUHVVHXU��6XJDUPDQ�HW�+RWDOLQJ���������LO�HVW
DLQVL�SRVVLEOH�TXH�OHV�DJUHVVLRQV�VXELHV�SDU�OHV�IHPPHV�VRLHQW�PLHX[�pYDOXpHV�TXH�OHV�DJUHVVLRQV
FRPPLVHV�SDU�OHV�KRPPHV�RX�SDU�OHV�SDUHQWV���FHW�HIIHW�SHXW�rWUH�DPSOLILp�G·DXWDQW�SOXV�TXH�OHV
IHPPHV�RQW�SOXV� WHQGDQFH� j� UDSSRUWHU� OD� YLROHQFH�TXH�QH� OH� IRQW� OHV� KRPPHV� �6]LQRYDF]� HW
(JOH\���������/·DEVHQFH�G·LQIRUPDWLRQ�VXU�OHV�DJUHVVLRQV�FRPPLVHV�SDU�OHV�IHPPHV�HW�VXELHV�SDU
OHV�KRPPHV�GDQV�OHV�pWXGHV������HW���OLPLWH�DXVVL�OH�SRUWUDLW�TX·RQ�SHXW�GUHVVHU�GH�O·H[SpULHQFH
GH�YLROHQFH�GDQV�OHXU�FRXSOH���OHV�GRQQpHV�UDSSRUWpHV�SDU�OHV�GHX[�PHPEUHV�GX�FRXSOH�VHUDLHQW
SOXV�H[DFWHV�TXH�ORUVTX·XQ�VHXO�SDUWHQDLUH�HVW�TXHVWLRQQp��6]LQRYDF]�HW�(JOH\���������0DOJUp�OH
IDLW� TXH� OHV� LWHPV� GX�&76� RIIUHQW� O·DYDQWDJH� GH� UpIpUHU� j� GHV� FRQGXLWHV� WUqV� SUpFLVHV�� LO� Q·HQ
GHPHXUH�SDV�PRL�TXH�O·pYDOXDWLRQ�HVW�LQGLUHFWH��/D�YDOLGLWp�GH�OD�PHVXUH�GpSHQG�GH�OD�FDSDFLWp
GX� VXMHW� j� UHFRQQDvWUH� OD� YLROHQFH� TX·LO� VXELW� RX� TX·LO� FRPPHW��� OH� QLYHDX� GH� FRQVFLHQFH� GHV
DGXOWHV�LQIOXHQFH�DLQVL�OD�TXDOLWp�GHV�HVWLPDWLRQV�SURGXLWHV��2U��QRV�pWXGHV�PHWWHQW�HQ�pYLGHQFH
TXH�OHV�DGXOWHV�YDULHQW�VXU�FHWWH�PrPH�FDUDFWpULVWLTXH��'·DLOOHXUV�&DVFDUGL�HW�9LYLDQ��������RQW
FRQVWDWp�TXH�SUqV�GH�����GHV�KRPPHV�TXL�DGPHWWHQW�DYRLU�pWp�YLROHQWV�HQYHUV�OHXU�FRQMRLQWH
GXUDQW�O·HQWUHYXH�QH�O·DYDLW�SUpDODEOHPHQW�SDV�UDSSRUWp�ORUV�GH� OD�SDVVDWLRQ�GX�&76��(QILQ��OH
&76� D� pWp� DPSOHPHQW� FULWLTXp� SDU� SOXVLHXUV� FKHUFKHXUV� SDUFH� TX·LO� VH� FHQWUH� WURS� VXU� OHV
FRPSRUWHPHQWV�HW�SDV� VXIILVDPPHQW� VXU� OH� FRQWH[WH� HW� O·LPSDFW� VXEMHFWLI� GH� O·DJUHVVLRQ� VXU� OD
YLFWLPH��(KUHQVDI�HW�9LYLDQ���������.XUW]���������6DQGHUV��������

/HV�pPRWLRQV��XQH�GLPHQVLRQ�RFFXOWpH

&HV�pWXGHV�RQW�SRUWp�HVVHQWLHOOHPHQW� VXU� OHV�GLPHQVLRQV� FRJQLWLYHV�GHV� VLWXDWLRQV�GH�YLROHQFH
IDPLOLDOH��� OHV� GLPHQVLRQV� DIIHFWLYHV� �pPRWLRQV�� RX� FRQDWLYHV� �LQWHQWLRQ� FRPSRUWHPHQWDOH�
Q·RQW�SDV�pWp�WUDLWpHV��(W�SRXUWDQW��OD�SHUFHSWLRQ�HW�OH�MXJHPHQW�VRQW�VRXYHQW�LQIOXHQFpV��YRLUH
GDQV�FHUWDLQV�FDV�JRXYHUQpV�SDU�OHV�pPRWLRQV��&HOD�HVW�SDUWLFXOLqUHPHQW�YUDL�GDQV�OHV�VLWXDWLRQV
GH�YLROHQFH�IDPLOLDOH��/·DFFHVVLELOLWp�GH�FHUWDLQV�VFKpPD��DWWLWXGHV�RX�DWWULEXWLRQV�GDQV�FHUWDLQHV
VLWXDWLRQV� LQGLTXH� TX·LOV� RQW� SOXV� G·LQIOXHQFH� VXU� OH� FRPSRUWHPHQW� TXH� G·DXWUHV� FRJQLWLRQV
�)D]LR�������GDQV�+ROGHQ���������%XJHQWDO���������&HWWH�DFFHVVLELOLWp��GpVLUDELOLWp�HW�VpOHFWLYLWp
VXSSRVHQW�TXH�OHV�pWDWV�pPRWLIV�MRXHQW�XQ�U{OH�DX�PRPHQW�GX�WUDLWHPHQW�GH�O·LQIRUPDWLRQ�WDQW
GDQV� OHV� UHODWLRQV� SDUHQW�HQIDQW� �'L[�� 5XEOH� HW� =DPEDUDQR�� ����� GDQV� +ROGHQ�� ������
6WUDVVEHUJ�� ������ TX·HQWUH� FRQMRLQWV� �(FNKDUGW�� %DUERXU� HW� 'DYLVRQ�� ������� /HV� GLIIpUHQWHV
FUR\DQFHV�DVVRFLpHV�j� OD�YLH�SULYpH�VXVFLWHQW�SDUIRLV�GHV�MXJHPHQWV� WUqV�SRODULVpV�HW�TXL�SDUIRLV
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VRQW� IRUWHPHQW� UHOLpV� j� O·LGHQWLWp� GHV� SHUVRQQHV� �FHQWUDOLVHU� GHV� DWWLWXGHV��� ,O� LPSRUWH� GDQV
O·DYHQLU�GH�PLHX[�FRPSUHQGUH�FRPPHQW�OD�GpWHFWLRQ�GH�OD�YLROHQFH��O·pYDOXDWLRQ�GHV�UHODWLRQV
HQWUH�SURFKHV�RX� OH� MXJHPHQW�GH� UHVSRQVDELOLWp� VRQW�DIIHFWpV�SDU� OHV� pWDWV� HW� OHV� KXPHXUV�GHV
FRQMRLQWV� HW� GHV� SDUHQWV�� 0DOR�� &KDPEHUODQG� HW� DO�� ������� RQW� G·DLOOHXUV� FRQVWDWp� TXH� OHV
pPRWLRQV�QpJDWLYHV�YpFXHV�GDQV�XQ�FRQWH[WH�SDUHQWDO��rWUH�SUpRFFXSp��HIIUD\p�� LPSDWLHQWH��VH
VHQWLU�FRXSDEOH��GpYDORULVp��VRQW�QRQ�VHXOHPHQW�UHOLpHV�DX[�FRJQLWLRQV�SDUHQWDOHV�PDLV�DXVVL�j
GHV� FRJQLWLRQV� FRQMXJDOHV� SUREOpPDWLTXHV�� 3OXVLHXUV� UHODWLRQV� VRQW� pJDOHPHQW�REVHUYpHV� HQWUH
OHV�DIIHFWV�QpJDWLIV�GDQV�XQ�FRQWH[WH�SDUHQWDO�HW�OHV�DJUHVVLRQV�IDLWH�DX[�HQIDQWV�HW�DX[�IHPPHV�
&HV� UHODWLRQV� VRQW� SOXV� SUpYDOHQWHV� FKH]� OHV� PqUHV� OHV� SOXV� YXOQpUDEOHV� GH� O·pFKDQWLOORQ�
/·LQIOXHQFH� SRWHQWLHOOHPHQW� SOXV� JUDQGH� GHV� pPRWLRQV� FKH]� FHV� PqUHV� SRXUUDLW� LQGLTXHU� TXH
O·DFWLYLWp�GX�V\VWqPH�DXWRQRPH�HVW�SOXV�GpWHUPLQDQWH�GDQV� OHXUV� LQWHUDFWLRQV�IDPLOLDOHV�HW�TXH
GHV�FRJQLWLRQV�SOXV�DXWRPDWLTXHV�HW�VSRQWDQpHV�VRLHQW�pYRTXpHV�GDQV�FHV�VLWXDWLRQV��(Q�VRPPH�
SOXV� GH� UHFKHUFKHV� VRQW� QpFHVVDLUHV� SRXU� GRFXPHQWHU� O·LQWHULQIOXHQFH� HQWUH� pPRWLRQV� HW
FRJQLWLRQV�GDQV�OHV�GLIIpUHQWHV�VSKqUHV�GH�OD�YLH�GH�O·DGXOWH�GH�PrPH�TXH�OH�U{OH�GLIIpUHQWLHO�GHV
FRJQLWLRQV�DXWRPDWLTXHV�FRPSDUDWLYHPHQW�DX[�FRJQLWLRQV�SOXV�UpIOpFKLHV�

/HV�DVSHFWV�SHUWLQHQWV�HW�QRYDWHXUV

&H� SURJUDPPH� GH� UHFKHUFKH� D� SHUPLV� GH� YDOLGHU� GHV� UpVXOWDWV� GDQV� OD� OLWWpUDWXUH��� GHV
FRQFHSWLRQV�UHVWUHLQWHV�GH�OD�YLROHQFH�FRQMXJDOH�HW�SDUHQWDOH��XQH�YLVLRQ�QpJDWLYH�GH�O·HQIDQFH�
GH�O·pGXFDWLRQ��GHV�IHPPHV�HW�GHV�UHODWLRQV�LQWLPHV�DLQVL�TXH�GHV�DWWULEXWLRQV�GH�UHVSRQVDELOLWp
TXL� H[WHUQDOLVHQW� OD� UHVSRQVDELOLWp� GH� O·DJUHVVHXU� VRQW� XQ� HQVHPEOH� GH� FRJQLWLRQV� TXL� VRQW
DVVRFLpHV�j�GHV�LQWHUDFWLRQV�IDPLOLDOHV�GDQJHUHXVHV��7RXWHIRLV��FH�SURJUDPPH�D�DXVVL�JpQpUp�GHV
GRQQpHV�QRXYHOOHV�TX·LO� HVW�SHUWLQHQW� LFL�GH� UDSSHOHU�� /D�PHVXUH�GH� O·(9$��QRXV� D� SHUPLV�GH
PLHX[�GRFXPHQWHU�OHV�GLPHQVLRQV�SOXV�VSRQWDQpHV�GHV�FRJQLWLRQV�FRQMXJDOHV��FHOOHV�TXL�VRQW�OHV
PRLQV�PpGLpHV�SDU�GHV�UDWLRQDOLVDWLRQV�SOXV�UpIOpFKLHV�GHV�DGXOWHV��,O�VHUDLW�j�FHW�pJDUG�XWLOH�GH
GpYHORSSHU�GHV�VWUDWpJLHV�GH�UHFKHUFKH�SRXU�PLHX[�FHUQHU�OD�QDWXUH�GHV�LQIRUPDWLRQV�TXL�VRQW
WUDLWpHV� RX� QpJOLJpHV� SRXU� PLHX[� GRFXPHQWHU� OHV� SURFHVVXV� GH� WUDLWHPHQW� GH� O·LQIRUPDWLRQ
SUREOpPDWLTXH�� 'H� SOXV�� FHV� pWXGHV� RQW� SRUWp� VXU� GHV� pFKDQWLOORQV� WUqV� YDULpV��� KRPPHV� HW
IHPPHV�SURYHQDQW�GH�SRSXODWLRQV�WRXW�YHQDQW��j�ULVTXH�HW�FOLQLTXHV��(Q�RXWUH��XQH�GHV�pWXGHV
D�H[SORUp�O·DFWLYLWp�FRJQLWLYH�GH�O·DGXOWH�HX�pJDUG�j�OD�YLROHQFH�SULYpH�GDQV�GHX[�VSKqUHV�GH�YLH
GLVWLQFWH��� FRPPH�FRQMRLQW�HW� FRPPH�SDUHQW��'DQV� OH�SDVVp�� OHV� FKHUFKHXUV�RQW� SRVVLEOHPHQW
FRQWULEXp�j�IUDJPHQWHU� OHV�VDYRLUV�GDQV� OH�GRPDLQH�GHV�FRJQLWLRQV�IDPLOLDOHV�HQ�VRXV�HVWLPDQW
O·LPSRUWDQFH� GH� OHV� H[DPLQHU� FRPPH� XQ� V\VWqPH� GH� FRQQDLVVDQFHV� HW� GH� SHUFHSWLRQV
LQWHUGpSHQGDQWV��/HV�GLIIpUHQWHV�FRJQLWLRQV�VRQW�j�OD�EDVH�GH�SDUDGLJPHV�FKH]�O·DGXOWH�TXL�VRQW
GH� YpULWDEOHV� WKpRULHV� LPSOLFLWHV� VXU� OHV� UHODWLRQV� IDPLOLDOHV� �/\QFK� HW� &LFKHWWL�� ������� ,O� VHUDLW
DXVVL� LQWpUHVVDQW�GH�PLHX[�GRFXPHQWHU� OH�SRLQW�GH�YXH�GHV�HQIDQWV�SRXU�FRPSOpWHU� OHV�GLYHUV
UHJDUGV� GH� OD� YLROHQFH� YpFXH� DX� VHLQ� GH� OD� IDPLOOH� �'XUQLQJ� HW� )RUWLQ�� ������� ,O� VHUDLW� DXVVL
SHUWLQHQW� G·DQDO\VHU� GHV� VLWXDWLRQV� GH� YLROHQFH� IDPLOLDOH� GDQV� GHV� FRQWH[WHV� GH� SRXYRLU� SOXV
GLYHUVLILpV�� /HV� VFpQDULRV� SURSRVpV� SRXUUDLHQW� SRVLWLRQQHU� OD� IHPPH� HW� O·HQIDQW� FRPPH
DJUHVVHXUV���OHV�YLFWLPHV�VHUDLHQW�DORUV�OH�FRQMRLQW��OH�SDUHQW�RX�OD�IUDWULH��/D�YDOLGLWp�pFRORJLTXH
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GHV� UpVXOWDWV� V·HQ� YHUUDLW� GqV� ORUV� DXJPHQWpH�� (QILQ�� OHV� FRJQLWLRQV� GHV� DGXOWHV� HW� GHV� HQIDQWV
GHYUDLHQW�rWUH�FRPSDUpHV�VHORQ�TXH�OD�IDPLOOH�HVW�FRQIURQWpH�j�XQ�VHXO�SUREOqPH�GH�YLROHQFH
�HQWUH�DGXOWHV�RX�HQWUH�SDUHQW�HW�HQIDQW��RX�j�SOXVLHXUV�SUREOqPHV�GH�YLROHQFH��FRQFRPLWDQFH��
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35,1&,3$/(6�5e)e5(1&(6

$EULF�-�&����������©�3UDWLTXHV�VRFLDOHV��UHSUpVHQWDWLRQV�VRFLDOHV�ª��GDQV�-�&��$EULF��GLU����3UDWLTXHV�VRFLDOHV�HW
UHSUpVHQWDWLRQV��3DULV��38)����������

$ULDV�� ,�� HW� 3��-RKQVRQ� �������� ©�(YDOXDWLRQV� RI� SK\VLFDO� DJJUHVVLRQ� DPRQJ� LQWLPDWH� G\DGV�ª�� -RXUQDO� RI
,QWHUSHUVRQDO�9LROHQFH��YRO�����Q�������������

$URQVRQ��(����������7KH�VRFLDO�DQLPDO���H�pGLWLRQ���1HZ�<RUN��)UHHPDQ�

$XJHU��/����������9DOLGLWp�FRQFHSWXHOOH�HW�VWDELOLWp�WUDQVFXOWXUHOOH�G
XQ� LQYHQWDLUH�GH� OD� MXVWLILFDWLRQ�GH� OD
YLROHQFH�FRQMXJDOH��GRFXPHQW�LQpGLW��8QLYHUVLWp�GH�0RQWUpDO�

%DXPULQG��'����������©�3DUHQWLQJ��WKH�GLVFLSOLQH�FRQWURYHUV\�ª��)DPLO\�5HODWLRQV��YRO��������������

%HOVN\�� -�� �������� ©�&KLOG�PDOWUHDWPHQW��$Q� HFRORJLFDO� LQWHJUDWLRQ�ª��$PHULFDQ� 3V\FKRORJLVW�� YRO�� ���� Q�� ��
��������

%HOVN\��-����������©�7KH�GHWHUPLQDQWV�RI�SDUHQWLQJ��$�SURFHVV�PRGHO�ª��&KLOG�'HYHORSPHQW��YRO������Q����
������

%HOVN\�� -�� �������� ©(WLRORJ\� RI� FKLOG� PDOWUDWPHQW�� $� GHYHORSPHQWDO�HFRORJLFDO� DQDO\VLVª�� 3V\FKRORJLFDO
%XOOHWLQ���������������

%HUJHU�� $�0��� -�)�� .QXWVRQ�� -�� 0HKP� HW� .�$�� 3HUNLQV� �������� ©�7KH� VHOI�UHSRUW� RI� SXQLWLYH� FKLOGKRRG
H[SHULHQFHV�RI�\RXQJ�DGXOWV�DQG�DGROHVFHQWV�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO������Q�������������

%HUNRZLW]��/����������$JJUHVVLRQ��$�VRFLDO�SV\FKRORJLFDO�DQO\VLV��1HZ�<RUN��0F�*UDZ�+LOO�

%HUNRZLW]�� /�� �������� ©�6RPH�GHWHUPLQDQWV�RI� LPSOXVLYH�DJJUHVVLRQ��5ROH�RI�PHGLDWHG�DVVRFLDWLRQV�ZLWK
UHLQIRUFHPHQW�IRU�DJJUHVVLRQ�ª��3V\FKRORJLFDO�5HYLHZ��YRO��������������

%HWKNH��7�0��HW�'�0��'HMR\��������� ©�$Q�H[SHULPHQWDO� VWXG\�RI� IDFWRUV� LQIOXHQFLQJ� WKH�DFFHSWDELOLW\�RI
GDWLQJ�YLROHQFH�ª��-RXUQDO�RI�,QWHUSHUVRQDO�9LROHQFH��YRO�����Q�����������

%LFNHW��/�5���5��0LOLFK�HW�5�7��%URZQ���������©�$WWULEXWLRQDO�VW\OHV�RI�DJJUHVVLYH�ER\V�DQG�WKHLU�PRWKHUV�ª�
-RXUQDO�RI�$EQRUPDO�&KLOG�3V\FKRORJ\��YRO��������������

%LORGHDX��$����������/D�YLROHQFH�FRQMXJDOH��UHFKHUFKH�G·DLGH�GHV�IHPPHV��4XpEHF��eGLWHXU�RIILFLHO�

%LORGHDX��$�� ��������/HV�FRQGLWLRQV�DVVRFLpV�j� OD�TXDOLWp�GH� O
DFWLRQ�HQ�SDUWHQDULDW�GDQV� OH�FKDPS�GH� OD
SUpYHQWLRQ�SURPRWLRQ�GH� OD� VDQWp� HW� GX� ELHQ�rWUH�� XQH� TXHVWLRQ� G·LQQRYDWLRQ� VRFLDOH�� 7KqVH� GH
GRFWRUDW�HQ�VFLHQFHV�KXPDLQHV�DSSOLTXpV��8QLYHUVLWp�GH�0RQWUpDO�

%RXFKDUG�� &�� HW�0�� 'XPRQW� �������� /D� YLROHQFH� IDPLOLDOH� VXU� OH� WHUULWRLUH� GH� 6WH�7KpUqVH��� OHV� HQIDQWV
G
DERUG��5DSSRUW�GH� UHFKHUFKH� LQpGLW�� /DERUDWRLUH�GH� UHFKHUFKH�HQ�pFRORJLH�KXPDLQH�HW� VRFLDOH�
8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO�

%RXFKDUG�� &�� HW� 5�� 7HVVLHU� �������� ©�&RQGXLWHV� j� FDUDFWqUH� YLROHQW� GDQV� OD� UpVROXWLRQ� GH� FRQIOLWV� HQWUH
SURFKHV�ª��0RQRJUDSKLH�QR����(QTXrWH� VRFLDOH�HW�GH� VDQWp������������0RQWUpDO��0LQLVWqUH�GH� OD
6DQWp�HW�GHV�6HUYLFHV�VRFLDX[��*RXYHUQHPHQW�GX�4XpEHF��������

%RXFKDUG��&���5��7HVVLHU�� -�� /DJDQLqUH�� -�� HW�$�� )UDVHU� �������� ©�/D� YLROHQFH� IDPLOLDOH� HQYHUV� OHV� HQIDQWV�
9DOLGLWp�GH� OD�PHVXUH�HW�SUpYDOHQFH�GDQV�XQ�TXDUWLHU�SRSXODLUH�XUEDLQ�ª��/HV�FDKLHUV�GH�UHFKHUFKH
GX�/DUHKV��������S�
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%RXUUKLV�5�<�HW�$��*DJQRQ� �������� ©�/HV� SUpMXJpV�� OD� GLVFULPLQDWLRQ� HW� OHV� UHODWLRQV� LQWHUJURXSHV�ª��GDQV
5��-��9DOOHUDQG��GLU���/HV�IRQGHPHQWV�GH�OD�SV\FKRORJLH�VRFLDOH����������

%RZHQ��)���0�$��3URYRVW�HW�)��9LWDUR���������/HV�GLIIpUHQWHV�PDQLIHVWDWLRQV�GH� O
DJUHVVLYLWp�SURDFWLYH�HW
UpDFWLYH�DX�SUpVFRODLUH�HW�DX�SULPDLUH��$FWHV�GX�FROORTXH�9LROHQFH�VXELH�HW�YLROHQFH�SHUSpWUpH��GHV
OLHQV�j�pWDEOLU��0RQWUpDO��,QVWLWXW�GH�UHFKHUFKH�SRXU�OH�GpYHORSSHPHQW�VRFLDO�GHV�MHXQHV�������

%RZHU��0�(���HW�-�)��.QXWVRQ���������©�$WWLWXGHV�7RZDUG�3K\VLFDO�'LVFLSOLQH�DV�D�)XQFWLRQ�RI�'LVFLSOLQDU\
+LVWRU\� DQG� 6HOI�/DEHOOLQJ� DV� 3K\VLFDOO\�$EXVHG�ª��&KLOG�$EXVH� DQG�1HJOHFW�� YRO�� ���� Q�� ��� ����
����

%UDGOH\��(�-��HW�3HWHUV��5�'����������©�3K\VLFDOO\�DEXVLYH�DQG�QRQDEXVLYH�PRWKHUV
�SHUFHSWLRQV�RI�SDUHQWLQJ
DQG�FKLOG�EHKDYLRXU�ª��$PHULFDQ�-RXUQDO�RI�2UWKRSV\FKLDWU\��YRO��������������

%URQIHQEUHQQHU�� 8�� �������� ©�(FRORJ\� RI� WKH� IDPLO\� DV� D� FRQWH[W� IRU� KXPDQ� GHYHORSPHQW�� 5HVHDUFK
SHUVSHFWLYHV�ª��'HYHORSPHQWDO�3V\FKRORJ\��YRO������Q�������������

%XJHQWDO� %�%�� �������� ©�$IIHFWLYH� DQG� FRJQLWLYH�SURFHVVHV�ZLWKLQ� WKUHDWV�RULHQWHG� IDPLO\� VXVWHPV�ª�� GDQV
,�(�� 6LJHO� HW� DO�� �GLU���� 3DUHQWDO� EHOLHIV� V\VWHPV�� WKH� SV\FKRORJLFDO� FRQVHTXHQFHV� IRU� FKLOGUHQ�
�H�pGLWLRQ��+LOOVGDOH��/DZUHQFH�(UOEDXP�$VVRFLDWHV�

%XJHQWDO��'�%����������©�&RPPXQLFDWLRQ�LQ�DEXVLYH�UHODWLRQVKLSV�ª��$PHULFDQ�%HKDYLRUDO�6FLHQWLVW��YRO�����
Q�������������

%XJHQWDO�� '�%�� HW� &�� -RKQVWRQ� �������� ©�3DUHQWDO� DQG� FKLOG� FRJQLWLRQV� LQ� WKH� FRQWH[W� RI� WKH� IDPLO\�ª�
$QQXDO�5HYLHZ�RI�3V\FKRORJ\��YRO��������������

%XJHQWDO��'�%��HW�(�.��/LQ� ��������©�$WWHQWLRQ�JUDEELQJ�YRFDO�VLJQDOV� �� LPSDFW�RQ� LQIRUPDWLRQ�SURFHVVLQJ
DQG�H[SHFWDWLRQV�ª��7KH�6RFLHW\�IRU�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��YRO������Q�������������

%XJHQWDO��'�%����������©�$WWULEXWLRQV�DV�PRGHUDWRU�YDULDEOHV�ZLWKLQ�VRFLDO�LQWHUDFWLRQDO�V\VWHPV�ª��-RXUQDO
RI�6RFLDO�DQG�&OLQLFDO�3V\FKRORJ\��YRO�����Q�������������

%XJHQWDO��'�%���&��-RKQVWRQ��0��1HZ�HW�-��6LOYHVWHU���������©�0HDVXULQJ�SDUHQWDO�DWWULEXWLRQV��&RQFHSWXDO
DQG�PHWKRGRORJLFDO�LVVXHV�ª��-RXUQDO�RI�)DPLO\�3V\FKRORJ\��YRO������Q�������������

%XJHQWDO��'�%���-��%OXH��9��&RUWH]�HW�.��)OHFN��+��.RSHLNLQ�HW�DO���������©�6RFLDO�FRJQLWLRQV�DV�RUJDQL]HUV�RI
DXWRQRPLF� DQG� DIIHFWLYH� UHVSRQVHV� WR� VRFLDO� FKDOOHQJH�ª�� -RXUQDO� RI� 3HUVRQQDOLW\� DQG� 6RFLDO
3V\FKRORJ\��YRO������Q������������

%XJHQWDO��'�%��� -�(�� /\RQ�� -��.UDQW]� HW�9��&RUWH]� �������� ©�:KR
V� WKH�ERVV� "�'LIIHUHQWLDO� DFFHVVLELOLW\� RI
GRPLQDFH� LGHDWLRQ� LQ�SDUHQW�FKLOG� UHODWLRQVKLSV��ª�� -RXUQDO�RI�3HUVRQDOLW\�DQG� 6RFLDO� 3V\FKRORJ\�
YRO������Q���������������

%XQWDLQ�5LFNOHIV�� -��-��� .�-�� .HPSHU�� 0�� %HOO� HW� 7�� %DERQLV� �������� 3XQLVKPHQWV�� :KDW� SUHGLFWV� DGXOW
DSSURYDO��&KLOG�$EXVH�DQG�1HJOHFW������������������

%XUJHQWDO��'�%���-��%OXH�HW�0��&UX]FXVD���������©3HUFHLYHG�FRQWURO�RYHU�FDUHJLYLQJ�RXWFRPHV��,PSOLFDWLRQV
IRU�FKLOG�DEXVHª��'HYHORSPHQWDO�3V\FKRORJ\��YRO�������������

%XUQHWW�� %�%�� �������� ©�7KH� SV\FKRORJLFDO� DEXVH� RI� ODWHQF\� DJH� FKLOGUHQ�� D� VXUYH\�ª�� &KLOG� $EXVH� DQG
1HJOHFW��YRO��������������

&DOLVR��-�$��HW�-�6��0LOQHU���������©�&KLOGKRRG�KLVWRU\�RI�DEXVH�DQG�FKLOG�DEXVH�VFUHHQLQJ�ª��&KLOG�$EXVH
DQG�1HJOHFW��YRO��������������

&DPSEHOO�� -�&�� HW� /�$�� /HZDQGRYVNL� �������� ©�0HQWDO� DQG� SK\VLFDO� KHDOWK� HIIHFWV� RI� LQWLPDWH� SDUWQHU
YLROHQFH�RQ�ZRPHQ�DQG�FKLOGUHQ�ª��7KH�3V\FKLDWULV�&OLQLFV�RI�1RUWK�$PHULFD��YRO������Q���������
����
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���

&DQWLQ��6����������/D�YLROHQFH�HQYHUV�OHV�IHPPHV��\�D�W�LO�DEXV�GDQV�OD�IDoRQ�GH�OD�GpILQLU�HW�GH�OD�PHVXUHU"�
0RQWUpDO��&5,�9,))��Q���������

&DQWLQ�� 6�� �������� ©�/HV� FRQWURYHUVHV� VXVFLWpHV� SDU� OD� GpILQLWLRQ� HW� OD� PHVXUH� GH� OD� YLROHQFH� HQYHUV� OHV
IHPPHV�ª��6HUYLFH�VRFLDO��YRO������������

&DSSHO��&��HW�+HLQHU��5�%����������©�7KH� LQWHUJHQHUDWLRQDO�WUDQVPLVVLRQ�RI�IDPLO\�DJUHVVLRQ�ª�� -RXUQDO�RI
)DPLO\�9LROHQFH��YRO�������������

&DVFDUGL��0��HW�'��9LYLDQ���������©�&RQWH[W�IRU�VSHFLILF�HSLVRGHV�RI�PDULWDO�YLROHQFH��JHQGHU�DQG�VHYHULW\
RI�YLROHQFH�GLIIHUHQFHV�ª��-RXUQDO�RI�)DPLO\�9LROHQFH��YRO������Q�������������

&DVHOOHV��&�(��HW�-�6��0LOQHU���������©�(YDOXDWLRQV�RI�FKLOG�WUDQVJHVVLRQV��GLVFLSOLQDU\�FKRLFHV��DQG�H[SHFWHG
FKLOG�FRPSOLDQFH�LQ�D�QR�FU\�DQG�D�FU\LQJ�LQIDQW�FRQGLWLRQ� LQ�SK\VLFDOO\�DEXVLYH�DQG�FRPSDULVRQ
PRWKHUV�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO������Q�������������

&DWURQ�� 7�)�� HW� -�&�� 0DVWHUV� �������� ©�0RWKHUV·� DQG� FKLOGUHQ·V� FRQFHSWXDOL]DWLRQV� RI� FRUSRUDO
SXQLVKPHQW�ª��&KLOG�'HYHORSPHQW��YRO����������������

&KDPEHUODQG��&�HW�&��0DOR���������©�/H�UHJDUG�GH�OD�SV\FKRORJLH�VXU�O
LQWHQWLRQQDOLWp�ª��GDQV�'DPDQW��'
HW�0��&OpPHQW�GLU���9LROHQFHV�HW�LQWHQWLRQQDOLWp��0RQWUpDO��&5,�9,))��FROOHFWLRQV�5pIOH[LRQV��Q����
������

&KDPEHUODQG�� &�� HW� )RUWLQ�� $�� �������� ©�3UHYHQWLQJ� WKH� YLROHQFH� WRZDUG� FKLOGUHQ�� RYHUYLHZ� ZLWK
UHIHUHQFHV�WR�WKH�4XHEHF�VLWXDWLRQ�ª��-RXUQDO�RI�,QWHUDPHULFDQ�3V\FKRORJ\��YRO�������������

&KDPEHUODQG�� &�� �������� 9LROHQFH� SDUHQWDOH� HW� YLROHQFH� FRQMXJDOH��� GHV� UpDOLWpV� SOXULHOOHV�
PXOWLGLPHQVLRQQHOOHV�HW�LQWHUUHOLpHV��3UHVVHV�GH�O·8QLYHUVLWp�GX�4XpEHF�

&KLODPNXUWL��&��HW�-�6��0LOQHU���������©�3HUFHSWLRQV�DQG�HYDOXDWLRQV�RI�FKLOG�WUDQVJUHVVLRQV�DQG�GLVFLSOLQDU\
WHFKQLTXHV� LQ� +LJK� DQG� /RZ�ULVN� PRWKHUV� DQG� WKHLU� FKLOGUHQ�ª�� &KLOG� 'HYHORSPHQW�� YRO�� ���
Q������������

&KLOG�0DOWUHDWPHQW�������5HSRUWV�IURP�WKH�VWDWHV�WR�WKH�QDWLRQDO�&KLOG�$EXVH�DQG�1HJOHFW�'DWD�6\VWHP�
:DVKLQJWRQ��86�'HSDUWPHQW�RI�KHDOWK�DQG�KXPDQ�6HUYLFHV�

&LFFKHWWL��'��HW�0��/\QFK���������©�7RZDUG�DQ�(FRORJLFDO��7UDQVDFWLRQDO�0RGHO�RI�&RPPXQLW\�9LROHQFH
DQG�&KLOG�0DOWUHDWPHQW��&RQVHTXHQFHV�IRU�&KLOGUHQ
V�'HYHORSPHQW�ª��3V\FKLDWU\��YRO�����

&OpPHQW��0�(���&��%RXFKDUG��0��-HWWp�HW�6��/DIHUULqUH���������/D�YLROHQFH�IDPLOLDOH�GDQV�OD�YLH�GHV�HQIDQWV
GX�4XpEHF��������,QVWLWXW�GH�OD�VWDWLVWLTXH�GX�4XpEHF��&ROOHFWLRQ�OD�VDQWp�HW�OH�ELHQ�rWUH��4XpEHF�

&ROHPDQ�� '�+�� HW� 0�$�� 6WUDXV� �������� ©�0DULWDO� SRZHU�� FRQIOLFW� DQG� YLROHQFH� LQ� D� QDWLRQQDOO\
UHSUHVHQWDWLYH�VDPSOH�RI�$PHULFDQ�FRXSOH�ª�9LROHQFH�DQG�9LFWLPV��YRO�����Q�������������

&RRKH\�� &�� HW�1�� %UDXQ� �������� ©�7RZDUG� DQ� ,QWHJUDWHG� IUDPHZRUN� IRU� 8QGHUVWDQGLQJ� &KLOG� 3K\VLFDO
$EXV�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO������Q����������������

&RUUDO�9HUGXJR��9���0��)ULDV�$UPHQWD��0��5RPHUR�HW�$��0XQR]��������� ©�9DOLGLW\�RI�D� VFDOH�PHDVXULQJ
EHOLHIV� UHJDUGLQJ� WKH�SRVLWLYH�HIIHFWV�RI�SXQLVKLQJ�FKLOGUHQ��� D� VWXG\�RI�PH[LFDQ�PRWKHUV�ª��&KLOG
$EXVH�DQG�1HJOHFW��YRO������Q�������������

&ULWWHQGHQ��3����������©�'DQJHURXV�EHKDYLRUV�DQG�GDQJHURXV�FRQWH[WV��D����\HDU�SHUVSHFWLYH�RQ�UHVHDUFK
RQ� WKH� GHYHORSPHQWDO� HIIHFWV� RI� FKLOG� SK\VLFDO� DEXVH�ª�� GDQV� 3�.�� 7ULFNHWW� HW� &�-�� 6FKHOOHQEDFK
�GLU���� 9LROHQFH� DJDLQVW� FKLOGUHQ� LQ� WKH� IDPLO\� DQG� WKH� FRPPXQLW\�� :DVKLQJWRQ�� $PHULFDQ
3V\FKRORJLFDO�$VVRFLDWLRQ��������

&ULWWHQGHQ�� 3�� �������� 'DQJHU�GpYHORSSHPHQW� HW� DGDSWDWLRQ�� OHV� HIIHWV� GH� OD� PDOWUDLWDQFH� VXU� OH
GpYHORSSHPHQW�GHV�HQIDQWV��&RQIpUHQFH�,5'6��0RQWUpDO�
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���

&ULWWHQGHQ�� 3�0�� HW� 0�'�6�� $LQVZRUWK� �������� ©�&KLOG� PDOWUHDWPHQW� DQG� DWWDFKPHQW� WKHRU\�ª�� GDQV
'��&LFFKHWWL� HW� 9�� &DUOVRQ� �GLU���� &KLOG� PDOWUHDWPHQW�� 7KHRU\� DQG� UHVHDUFK� RQ� WKH� FDXVHV� DQG
FRQVHTXHQFHV�RI�FKLOG�DEXVH�DQG�QHJOHFW��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV����������

'DPDQW��'���-��3DTXHW��-��%pODQJHU�HW�0��'XEp���������/H�SURFHVVXV�G·HPSRZHUPHQW�GHV�IHPPHV�YLFWLPHV
GH�YLROHQFH�FRQMXJDOH�j�WUDYHUV� OH�V\VWqPH�MXGLFLDLUH��&HQWUH�GH�UHFKHUFKH� LQWHUGLVFLSOLQDLUH�VXU� OD
YLROHQFH� IDPLOLDOH�HW� OD� YLROHQFH� IDLWH� DX[� IHPPHV�� FROOHFWLRQ� eWXGHV� HW�$QDO\VHV� Q������ eFROH�GH
VHUYLFH�VRFLDO��8QLYHUVLWp�/DYDO�

'LHWULFK�� '��� /�� %HUNRZLW]�� $�� .DGXVKLQ� HW� -�� 0F*ORLQ� �������� ©�6RPH� IDFWRUV� LQIOXHQFLQJ� DEXVHUV

MXVWLILFDWLRQ�RI�WKHLU�FKLOG�DEXVH�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO������Q�������������

'L[�� 7�� HW� '�3�� 5HLQKROG� �������� ©�&KURQLF� DQG� WHPSRUDU\� LQIOXHQFHV� RQ� PRWKHUV
� DWWULEXWLRQV� IRU
FKLOGUHQ
V�'LVREHGLHQFH�ª��0HUULOO�3DOPHU�4XDWHUO\��YRO������Q�������������

'L[��7���'�1��5XEOH� HW�5�-�� =DPEDUDQR� �������� ©�0RWKHUV
� LPSOLFLW� WKHRULHV�RI� GLVFLSOLQH���&KLOG� HIIHFWV�
SDUHQW�HIIHFWV��DQG�WKH�DWWULEXWLRQ�SURFHVV�ª��&KLOG�'HYHORSPHQW��YRO������Q���������������

'L[�� 7�+�� HW� -�(�*UXVHF� �������� ©�3DUHQW� DWWULEXWLRQ� SURFHVVHV� LQ� WKH� VRFLDOL]DWLRQ� RI� FKLOGUHQ�ª�� GDQV
,�(��6LJHO��GLU���3DUHQWDO�EHOLHI�V\VWHPV��+LOOVGDOH��(UOEDXP����������

'L[RQ��:�-���������%0'3�6WDWLVWLFDO�6RIWZDUH�0DQXDO��YRO�����/RV�$QJHOHV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

'REDVK� 5�3��� 5�3�� 'REDVK�� .�� &DYDQDJK� HW� 5�� /HZLV� �������� &KDQJLQJ� YLROHQW� PHQ�� 7KRXVDQG� 2DNV�
6DJH������S�

'RGJH��.�$���*�6��3HWWLW��-�(��%DWHV�HW�(��9DOHQWH���������©�6RFLDO�,QIRUPDWLRQ�3URFHVVLQJ�3DWWHUQV�3DUWLDOO\
0HGLDWH� WKH� (IIHFW� RI� HDUO\� 3K\VLFDO� $EXVH� RQ� /DWHU� &RQGXFW� 3UREOHPV�ª�� -RXUQDO� RI� $EQRUPDO
3V\FKRORJ\��YRO�������Q�������������

'RLVH��:�� �������� ©�/HV� UHSUpVHQWDWLRQV� VRFLDOHV�ª��GDQV� -��%HDXYRLV��0��%URPEHUJ�� -��'HVFKDPSV��HW� DO�
�GLU����7UDLWp�GH�SV\FKRORJLH�FRJQLWLYH��3DULV��'XQRG����������

(KUHQVDIW��0�.��HW�'��9LYLDQ���������©�,V�SDUWQHU�DJJUHVVLRQ�UHODWHG�WR�DSSUDLVDOV�RI�FRHUFLYH�FRQWURO�E\�D
SDUWQHU"�ª��-RXUQDO�RI�)DPLO�\9LROHQFH��YRO�������������

(KUHQVDIW��0�.��HW�'��9LYLDQ���������©�6SRXVHV·�UHDVRQV�IRU�QRW�UHSRUWLQJ�H[LVWLQJ�PDULWDO�DJJUHVVLRQ�DV�D
PDULWDO�SUREOHP�ª��-RXUQDO�RI�)DPLO\�3V\FKRORJ\��YRO��������������

)HUQHW�� 0� �������� 8QH� FRQFHSWXDOLVDWLRQ� G\QDPLTXH� HW� DQFUpH� GH� OD� YLROHQFH� VXELH� HQ� VLWXDWLRQ� GH
FRXSOH� SDU� GHV� DGROHVFHQWHV�� 7KqVH� GH� GRFWRUDW�� )DFXOWp� GH�PpGHFLQH�� 8QLYHUVLWp� GH�0RQWUpDO�
����S�

)LQFKDP�)�'��HW�7�1��%UDGEXU\���������©�0DULWDO�VDWLVIDFWLRQ��GHSUHVVLRQ�DQG�DWWULEXWLRQV��$�ORQJLWXGLQDO
DQDO\VLV�ª��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��YRO������Q�������������

)LQFKDP�� )�'�HW� 7�1�� %UDGEXU\� �������� ©�&RJQLWLYH� SURFHVVHV� DQG� FRQIOLFW� LQ� FORVH� UHODWLRQVKLSV�� DQ
DWWULEXWLRQ� �(IILFDF\�0RGHO�ª�� -RXUQDO�RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\�� YRO�� ���� Q����� �����
�����

)LQFKDP�� )�'��� 7�1�� %EUDGEXU\� HW� &�.�� 6FRWW� �������� ©�&RJQLWLRQ� LQ�PDUULDJH�ª�� GDQV� )�'�� )LQFKDP� HW
7�1��%UDGEXU\� �GLU��� 7KH� SV\FKRORJ\� RI� PDUULDJH�� EDVLF� LVVXHV� DQG� DSSOLFDWLRQV�� 1HZ� <RUN�
*XLOIRUG�3UHVV����������

)LQFKDP��)�'��HW�7�1��%UDGEXU\���������©�$VVHVVLQJ�DWWULEXWLRQV�LQ�PDUULDJH��7KH�UHODWLRQVKLSV�DWWULEXWLRQV
PHDVXUHV�ª��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��YRO������Q�������������

)LQQ�-����������©�7KH�UHODWLRQVKLS�EHWZHHQ�VH[�UROH�DWWLWXGHV�DQG�DWWLWXGHV�VXSSRUWLQJ�PDULWDO�YLROHQFH�ª�
6H[�5ROHV��YRO��������������
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���

)LVNH�6�7��HW�6�(��7D\ORU���������6RFLDO�FRJQLWLRQ��1HZ�<RUN��0F*UDZ�+LOO�

)RR�� /�� HW� *��0DUJROLQ� �������� ©�$� PXOWLYDULDWH� LQYHVWLJDWLRQ� RI� GDWLQJ� DJUHVVLRQ�ª�� -RXUQDO� RI� )DPLO\
9LROHQFH��YRO��������������

)RUWLQ��$��HW�&��&KDPEHUODQG���������©�$�1RUWK�$PHULFDQ�SHUVSHFWLYH�RQ�SV\FKRORJLFDO�PDOWUHDWPHQW�ª�
(DUO\�'HYHORSPHQW�DQG�3DUHQWLQJ��YRO���������

)RUWLQ��$��HW�&��&KDPEHUODQG���������©�3UHYHQWLQJ�WKH�SV\FKRORJLFDO�PDOWUHDWPHQW�RI�FKLOGUHQ�ª��-RXUQDO
RI�,QWHUSHUVRQDO�9LROHQFH��YRO��������������

)RUWLQ��$����������©�/H�PDXYDLV�WUDLWHPHQW�SV\FKRORJLTXH���XQH�UpDOLWp�HQFRUH�PDO�FRQQXH�ª��3�5�,�6�0�(��
YRO�����Q����������

)RUWLQ��$�� ��������0HVXUH�GH� OD� MXVWLILFDWLRQ�GH� OD� YLROHQFH� HQYHUV� O
HQIDQW��5DSSRUW� ILQDO� GH� UHFKHUFKH�
6XEYHQWLRQ�&456��0RQWUpDO��'pSDUWHPHQW�GH�SV\FKRORJLH��8QLYHUVLWp�GH�0RQWUpDO�

)RUWLQ�� $�� �������� ©9DOLGDWLRQ� G
XQH�PHVXUH� GH� OD� MXVWLILFDWLRQ� GH� OD� YLROHQFH� HQYHUV� O
HQIDQWª�� -RXUQDO
LQWHUQDWLRQDO�GH�SV\FKRORJLH��������������

)RUWLQ��$��HW�/��/DFKDQFH���������©�0HVXUH�GH�OD�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HQYHUV�OHV�HQIDQWV���pWXGH�GH�OD
YDOLGDWLRQ� DXSUqV�G
XQH�SRSXODWLRQ�TXpEpFRLVH�ª��&DKLHUV� LQWHUQDWLRQDX[� GH� SV\FKRORJLH� VRFLDOH�
YRO�������������

)RUWLQ��$���&�� &KDPEHUODQG� HW� /�� /DFKDQFH� �������� ©�/D� MXVWLILFDWLRQ�GH� OD� YLROHQFH� HQYHUV� O
HQIDQW��� XQ
IDFWHXU�GH�ULVTXH�GH�YLROHQFH�ª��5HYXH�LQWHUQDWLRQDOH�GH�O
pGXFDWLRQ�IDPLOLDOH��YRO�����Q����������

)RUWLQ�� $��� 3�� 'XUQLQJ� HW� /�� /DFKDQFH� �������� $QDO\VH� LQWHUFXOWXUHOOH� GH� OD� MXVWLILFDWLRQ� GH� OD� YLROHQFH
HQYHUV� O
HQIDQW��FRPPXQLFDWLRQ�SUpVHQWpH�DX�9,H�&RQJUqV� LQWHUQDWLRQDO�HQ�pGXFDWLRQ� IDPLOLDOH�GH
O
$,)5()��0DODJD��(VSDJQH��

)RUWLQ�� $��� 0�� &\U� HW� /�� /DFKDQFH� �������� ©�/HV� HQIDQWV� WpPRLQV� GH� YLROHQFH� FRQMXJDOH��� DQDO\VH� GHV
IDFWHXUV� GH� SURWHFWLRQ�ª�� &HQWUH� GH� UHFKHUFKH� LQWHUGLVFLSOLQDLUH� VXU� OD� YLROHQFH� IDPLOLODOH� HW� OD
YLROHQFH�IDLWH�DX[�IHPPHV��&5,�9,))��Q�����

)ULDV�$UPHQWD��0��HW� /�$�0F&ORVNH\� �������� ©�'HWHUPLQDQWV�RI�KDUVK�SDUHQWLQJ� LQ�0H[LFR�ª��-RXUQDO�RI
DEQRUPDO�FKLOG�SV\FKRORJ\��YRO������Q�������������

*DJQp��0�+����������©�/HV�FRQGXLWHV�SV\FKRORJLTXHPHQW�YLROHQWHV�GHV�SDUHQWV�� O·HQIHU�HVW�LO�XQLTXHPHQW
SDYp�GH�ERQQHV� LQWHQWLRQV"�ª�� GDQV�0��&OpPHQW� HW�'��'DPDQW� �GLU����9LROHQFH� HW� LQWHQWLRQDOLWp�
$FWHV�GX�FROORTXHV�GDQV�OH�FDGUH�GX���H�FRQJUqV�GH�O·$&)$6�

*DUEDULQR��-����������©�+HDOLQJ�WKH�ZRXQGV�RI�VRFLDO�LVRODWLRQª���GDQV�(�+��1HZEHUJHU��GLU����&KLOG�$EXVH�
%RVWRQ��/LWWHO�%URZQ�������

*HOOHV�� 5�-� HW� 0�$�� 6WUDXV� �������� ©�'HWHUPLQDQWV� RI� YLROHQFH� LQ� WKH� IDPLO\�� 7RZDUG� D� WKHRUHWLFDO
LQWHJUDWLRQ�ª��GDQV�:�5��%XUU�HW� DO�� �GLU����&RQWHPSRUDU\� WKHRULHV� DERXW� WKH� IDPLO\��1HZ�<RUN�
)UHH�3UHVV���������

*HOOHV�� 5�-�� �������� ©�3RYHUW\� DQG� YLROHQFH� WRZDUG� FKLOGUHQ�ª��$PHULFDQ� %HKDYLRUDO� 6FLHQWLVW� �� YRO�� ���
Q�������������

*HOOHV��5�-��HW�0�$��6WUDXV���������,QWLPDWH�YLROHQFH��7KH�GHILQLWLYH�VWXG\�RI�WKH�FDXVHV�DQG�FRQVHTXHQFHV
RI�DEXVH�LQ�WKH�$PHULFDQ�IDPLO\��1HZ�<RUN��6LPRQ�DQG�6FKXVWHU�

*HRUJLD�� ������0RUELGLW\� DQG� PRUWDOLW\� ZHHNO\� UHSRUW��:DVKLQJWRQ�� 8�6�� 'HSDUWPHQW� RI� +HDOWK� DQG
+XPDQ�6HUYLFHV�

*LO��'�*����������9LROHQFH�DJDLQVW�FKLOGUHQ��&DPEULGJH��+DYDUG�8QLYHUVLW\�3UHVV�
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���

*ROGQHU�� 9��� 3�� 3HQQ�� 0�� 6KHLQEHUJ� HW� *��:DONHU� �������� ©�/RYH� DQG� YLROHQFH�� JHQGHU� SDUDGR[HV� LQ
YRODWLOH�ª��)DPLO\�3URFHVV��YRO������Q�������������

*RQGROI��(�:����������%DWKHUHU� LQWHUDFWLRQ�V\VWHPV�� ,VVXHV��RXWFRPHV�DQG�UHFRPPDQGDWLRQV�� 7KRXVDQG
2DNV��&DOLIRUPLD��6DJH�3XEOLFDWLRQV�

*RXJK�� %�� HW� 3�� 5HDY\� �������� ©�3DUHQWDO� DFFRXQWV� UHJDUGLQJ� WKH� SK\VLFDO� SXQLVKPHQW� RI� FKLOGUHQ�
GLVFRXUVHV�RI�GLV�HPSRZHUPHQ�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO������Q�������������

*UD]LDQR��$�0��HW�.�$�1DPDVWH� �������� ©�3DUHQWDO�XVH�RI�SK\VLFDO� IRUFH� LQ� FKLOG�GLVFLSOLQH�� D� VXUYH\�RI
����FROOHJH�VWXGHQWV�ª��-RXUQDO�RI�,QWHUSHUVRQDO�9LROHQFH��YRO�����Q�������������

*UHHQEODW��&�6����������©�$�KLW�LV�D�KLW����RU�LV� LW"�$SSURYDO�DQG�WROHUDQFH�RI�WKH�XVH�RI�SK\VLFDO� IRUFH�E\
VSRXVHV�ª��GDQV�'��)LQNHOKRU��HW�DO���GLU����7KH�GDUN�VLGH�RI�IDPLOLHV��%HYHUO\�+LOOV��6DJH�

*XD\��0��&��/DYHUJQH��HW�0��0D\HU���������$PSOHXU�GHV�PHQDFHV�DX�ELHQ�rWUH�GHV�HQIDQWV�HQ�FRQWH[WH
IDPLOLDO��IDLVDELOLWp�G·XQH�VWUDWpJLH�G·HQTXrWH��0RQWUpDO��5pJLH�UpJLRQDOH�GH�OD�VDQWp�HW�GHV�VHUYLFHV
VRFLDX[�GH�0RQWUpDO�&HQWUH�

+DVWLQJV��3��'��HW�.�+�5XELQ� �������� ©�3UHGLFWLQJ�PRWKHUV
�EHOLHIV�DERXW�SUHVFKRRO�DJHG�FKLOGUHQ
V� VRFLDO
EHKDYLRU��(YLGHQFH�IRU�PDWHUQDO�DWWLWXGHV�PRGHUDWLQJ�FKLOG�HIIHFWV�ª��&KLOG�'HYHORSPHQW��YRO�����
QR�����������

+DVWLQJV�� 3�'�� HW� -�(�� *UXVHF� ��������©�3DUHQWLQJ� JRDOV� DV� RUJDQL]HUV� RI� UHVSRQVHV� WR� SDUHQW�FKLOG
GLVDJUHHPHQW�ª��'HYHORSPHQWDO�3V\FKRORJ\��YRO������Q�������������

+DVWLQJV�� 3�'�� HW� /�.��+DPEHUJHU� �������� ©�6RFLRGHPRJUDSKLF� SUHGLFWRUV� RI� YLROHQFH�ª�� $JJUHVVLRQ� DQG
9LROHQW�%HKDYLRUV��YRO������Q��������������

+HLGHU��)����������7KH�SV\FKRORJ\�RI�LQWHUSHUVRQDO�UHODWLRQV��+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�DVVRFLDWHV�

+ROGHQ��*��:�� �������� ©�3DUHQWDO� DWWLWXGHV� WRZDUG�FKLOGUHDULQJ�ª��+DQGERRN�RI�3DUHQWLQJ�� YRO���������
����

+ROGHQ��*��:��HW�DO����������©�:K\�WKUHH�\HDU�ROG�FKLOGUHQ�JHW�VSDQNHG��SDUHQW�DQG�FKLOG�GHWHUPLQDQWV�DV
UHSRUWHG�E\�FROOHJH�HGXFDWHG�PRWKHUV�ª��0HUULOO�3DOPHU�4XDWHUO\��YRO������Q�������������

+ROGHQ��*�:��HW�.�/��5LWFKLH���������©�/LQNLQJ�H[WUHPH�PDULWDO�GLVFRUG��FKLOG�UHDULQJ��DQG�FKLOG�EHKDYLRU
SUREOHPV��(YLGHQFH�IURP�EDWWHUHG�ZRPHQ�ª��&KLOG�'HYHORSPHQW��YRO������Q�������������

+ROW�� &��� =�� 6WUDVVEHUJ� HW� '�� 7UHERX[�� �������� $GROHVFHQW� PRWKHUV
� DWWULEXWLRQV� IRU� FKLOG� HPRWLRQ
H[SUHVVLRQV�� ��WK�ELHQQLDO� FRQIHUHQFH� RI� WKH� LQWHUQDWLRQDO� VRFLHW\� IRU� WKH� VWXG\� RI� EHKDYLRU
GHYHORSHPHQW��6RFLHW\�RI�WKH�VWXG\�RI�EHKDYLRUDO�GHYHORSPHQW��4XpEHF�

+ROW]ZRUWK�0XQURH� $� HW� *�� +XWFKLQVRQ�� �������� ©�$WWULEXWLQJ� QHJDWLYH� LQWHQW� WR� ZLIH� EHKDYLRU�� WKH
DWWULEXWLRQV�RI�PDULWDOO\� YLROHQW� YHUVXV� QRQYLROHQW�PHQ�ª�� -RXUQDO� RI� $EQRUPDO� 3V\FKRORJ\�� YRO
�������������

+ROW]ZRUWK�0XQURH� $� HW� *�/� 6WXDUW� �������� ©�7\SRORJLHV� RI� PDOH� EDWWHUHUV�� WKUHH� VXEW\SHV� DQG� WKH
GLIIHUHQFHV�DPRQJ�WKHP�ª��3V\FKRORJLFDO�%XOOHWLQ��YRO�������������

+ROW]ZRUWK�0XQURH��$����������©�6RFLDO�VNLOO�GHILFLWV�LQ�PDULWDOO\�YLROHQW�PHQ���LQWHUSUHWLQJ�WKH�GDWD�XVLQJ
D�VRFLDO�LQIRUPDWLRQ�SURFHVVLQJ�PRGHO�ª��&OLQLFDO�3V\FKRORJ\�5HYLHZ��YRO��������������

+RVPHU��'�:��HW�/HPHVKRZ��6����������$SSOLHG�/RJLVWLF�5HJUHVVLRQ��1HZ�<RUN��-RKQ�:LOH\�

+RWDOLQJ��*�7��HW�'�%��6XJDUPDQ���������©�$�ULVN�PDUNHU�DQDO\VLV�RI�DVVDXOWHG�ZLYHV�ª��-RXUQDO�RI�)DPLO\
9LROHQFH��YRO�����Q����������

-DQVVHQV�� -�0�� �������� ©�$XWKRULWDULDQV� FKLOG� UHDULQJ� SDUHQWDO� ORFXV� RI� FRQWURO�� DQG� WKH� FKLOG
V� EHKDYLRU
VW\OH�ª��,QWHUQDWLRQDO�-RXUQDO�RI�%HKDYLRUDO�'HYHORSPHQW��YRO������Q�������������
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.DWVXUDGD��(��HW�$�/���6XJDZDUD���������©�0RGHUDWLQJ�HIIHFWV�RI�PRWKHUV
�DWWULEXWLRQ�RQ�WKH�UHODWLRQVKLSV
EHWZHHQ� WKHLU� DIIHFW� DQG� SDUHQWLQJ� EHKDYLRUV� DQG� FKLOGUHQ
V� DJJUHVVLYH� EHKDYLRUV�ª�� -RXUQDO� RI
&KLOG�DQG�)DPLO\�6WXGLHV��YRO�����Q�����������

.DXIPDQ�� -�� HW� (�� =LJOHU� �������� ©�'R�DEXVHG� FKLOGUHQ� EHFRPH� DEXVLYH� SDUHQWV"�ª��$PHULFDQ� -RXUQDO� RI
2UWKRSV\FKLDWU\��YRO��������������

.HOGHU��/�5��� -�5��0F1DPDUD��%��&DUOVRQ�HW�6�-�� /\QQ� �������� ©�3HUFHSWLRQV�RI�SK\VLFDO�SXQLVKPHQW��7KH
UHODWLRQ� WR� FKLOGKRRG� DQG� DGROHVFHQW� H[SHULHQFHV�ª�� -RXUQDO� RI� ,QWHUSHUVRQDO� 9LROHQFH�� YRO�� ��
Q�������������

.HOOH\��0�/���1��*UDFH�HW�6�1��(OOLRW� ��������©�$FFHSWDELOLW\�RI�SRVLWLYH�DQG�SXQLWLYH�GLVFLSOLQH�PHWKRGV�
FRPSDULVRQV� DPRQJ� DEXVLYH�� SRWHQWLDOO\� DEXVLYH�� DQG� QRQDEXVLYH� SDUHQWV�ª�� &KLOG� $EXVH� DQG
1HJOHFW��YRO������Q�������������

.HPSH��&�+��HW�DO�� ��������©�7KH�EDWWHUHG�FKLOG�V\QGURPH�ª��-RXUQDO�RI�WKH�$PHULFDLQ�0HGLFDO�$VVRFLDWLRQ�
YRO�������������

.LSQLV��'����������7KH�SRZHUKROGHUV��2[IRUG��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

.QXWVRQ�-�)��HW�0�%��6HOQHU���������©�3XQLWLYH�FKLOGKRRG�H[SHULHQFHV�UHSRUWHG�E\�\RXQJ�DGXOWV�RYHU�D����\HDU
SHULRG�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO��������������

.RKQ��0�/����������&ODVV�DQG�FRQIRUPLW\��D�VWXG\�LQ�YDOXHV��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

.RVNL��3�5��HW�:�'��0DQJROG���������©�*HQGHU�HIIHFWV�LQ�DWWLWXGHV�DERXW�IDPLO\�YLROHQFH�ª��-RXUQDO�RI�)DPLO\
9LROHQFH��YRO�������������

/DIUHQD\H�� <�� �������� ©�/HV� DWWLWXGHV� HW� OH� FKDQJHPHQW� GHV� DWWLWXGHV�ª�� GDQV� 5�-�� 9DOOHUDQG�� �GLU��� /HV
IRQGHPHQWV�GH�OD�SV\FKRORJLH�VRFLDOH��0RQWUpDO��*DsWDQ�0RULQ����������

/DSRUWH��/�HW�&��&KDPEHUODQG���������/HV�FRJQLWLRQV�GHV�MHXQHV�j�O
pJDUG�GH�OD�YLROHQFH�GDQV�OHV�UHODWLRQV
DPRXUHXVHV��$WHOLHU�MHXQHV�&LWp�GHV�SUDLULHV��0RQWUpDO�

/DUUDQFH��'��7��HW�&�7�7ZHQW\PDQ���������©�0DWHUQDO�DWWULEXWLRQV�DQG�FKLOG�DEXVH�ª��-RXUQDO�RI�$EQRUPDO
3V\FKRORJ\��YRO������Q�������������

/DYHUJQH��&����������©�$QDO\VH�GX�SURFHVVXV�GH�FRQVWUXFWLRQ�GH�OD�YLROHQFH�IDLWH�DX[�IHPPHV�HQ�FRQWH[WH
FRQMXJDO�FRPPH�XQ�SUREOqPH�VRFLR�SpQDO�DX�4XpEHF�ª��5HYXH�IHPPHV�HW�GURLW��YRO��������������

/DYHUJQH��&��HW�0��7RXULJQ\���������©�,QFLGHQFH�GH�O
DEXV�HW�OD�QpJOLJHQFH�HQYHUV�OHV�HQIDQWV���UHFHQVLRQ
GHV�pFULWV�ª��&ULPLQRORJLH��YRO������Q�����������

/HVVDUG� *�� �������� /·LQWHUYHQWLRQ� SV\FKRVRFLDOH� DXSUqV� GHV� IDPLOOHV� TXL� YLYHQW� HQ� FRQFRPLWDQFH� GH� OD
YLROHQFH� FRQMXJDOH� HW� GHV� PDXYDLV� WUDLWHPHQWV� HQYHUV� OHV� HQIDQWV�� 3URMHW� GH� WKqVH� GH� GRFWRUDW�
6FLHQFHV�KXPDLQHV�DSSOLTXpHV��8QLYHUVLWp�GH�0RQWUpDO�����S�

/HVVDUG�� *�� �������� ©�$JLU� DXSUqV� GHV� IDPLOOHV� R�� LO� \� D� GH� OD� YLROHQFH� FRQMXJDOH� HW� SDUHQWDOH�ª�� GDQV
&KDPEHUODQG�� &�� �GLU���� 9LROHQFH� SDUHQWDOH� HW� YLROHQFH� FRQMXJDOH�� GHV� UpDOLWpV� SOXULHOOHV�
PXOWLGLPHQVLRQQHOOHV�HW�LQWHUUHOLpHV��4XpEHF��3UHVVHV�GH�O·8QLYHUVLWp�GX�4XpEHF�

/RFNH��'��HW�5��&RGH���������/HV�UHIXJHV�SRXU�IHPPHV�YLROHQWpHV�DX�&DQDGD�������������-XULVWDW����

/RFNH��/�0��HW�&�/��5LFKPDQ���������©�$WWLWXGHV�WRZDUG�GRPHVWLF�YLROHQFH��UDFH�DQG�JHQGHU�LVVXHV�ª��6H[
5ROHV��YRO��������������

/XVWHU��7���.��5KRDGHV�HW�%��+DDV���������©7KH�UHODWLRQ�EHWZHHQ�SDUHQWDO�YDOXHV�DQG�SDUHQWLQJ�EHKDYLRU�
$�WHVW�RI�WKH�.RKQ�K\SRWKHVLVª��-RXUQDO�RI�0DUULDJH�DQG�WKH�)DPLO\��YRO��������������

0DJJLRQFDOGD�$�1�� HW� 5�0��6DSROVN\� �������� ©�'LVWXUELQJ� EHKDYLRUV� RI� WKH� RUDQJXWDQ�ª�� 6FLHQWLILF
$PHULFDQ��YRO������������
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0DLVRQ� .LQVPHQ�0DULH�5ROOHW� GH� 4XpEHF� �������� /HV� HQIDQWV� H[SRVpV� j� OD� YLROHQFH� FRQMXJDOH� HW� OHV
IDFWHXUV�GH�SURWHFWLRQ�TXL�IUHLQHQW�OD�UHSURGXFWLRQ�GH�OD�YLROHQFH�HW� OD�YLFWLPLVDWLRQ�j�WUDYHUV� OHV
JpQpUDWLRQV��3URJUDPPH�GH�SDUWHQDULDW�HQ�SUpYHQWLRQ�GX�FULPH�HQ�OLHQ�DYHF�OD�VWUDWpJLH�QDWLRQDOH
GH�SUpYHQWLRQ�GX�FULPH��'HPDQGH�GH�VXEYHQWLRQ�SUpVHQWpH�HQ�RFWREUH������DX�&RPLWp�FRQMRLQW
GH�JHVWLRQ�-XVWLFH�&DQDGD�HW�VpFXULWp�3XEOLTXH�4XpEHF�

0DLWUD�� %�� �������� ©�&KLOG� $EXVH�� D� 8QLYHUVDO� 'LDJQRVWLF� &DWHJRU\"� 7KH� ,PSOLFDWLRQ� RI� &XOWXUH� ,Q
'HILQLWLRQ�DQG�$VVHVVPHQW�ª��,QWHUQDWLRQDO�-RXUQDO�RI�6RFLDO�3V\FKLDWU\��YRO������Q�������������

0DOR��&���-��0RUHDX��&��&KDPEHUODQG��&��5R\��6��/pYHLOOp�HW�%��%HDXYDLV���������eWXGH�H[SORUDWRLUH�GHV
PDQLIHVWDWLRQV�GH�PDXYDLV�WUDLWHPHQWV�SV\FKRORJLTXHV�FKH]�GH�MHXQHV�SDUHQWV��j�ULVTXH��DYHF�OHXU
HQIDQW� G
kJH� SUpVFRODLUH�� UDSSRUW� ILQDO��0RQWUpDO�� ,QVWLWXW� GH� UHFKHUFKH� SRXU� OH� GpYHORSSHPHQW
VRFLDO�GHV�MHXQHV�

0DOR��&���&��&KDPEHUODQG��/��/DSRUWH��-��0RUHDX�HW�'��3DTXHWWH���������ePRWLRQV�HW�SURFHVVXV�FRJQLWLIV
FKH]� GHV�PqUHV� DGROHVFHQWHV� j� ULVTXH� GH�PDXYDLV� WUDLWHPHQWV� HQYHUV� OHXU� HQIDQW�� 5DSSRUW� ILQDO�
0RQWUpDO��,QVWLWXW�GH�UHFKHUFKH�SRXU�OH�GpYHORSSHPHQW�VRFLDO�GHV�MHXQHV�

0DUNXV��+��HW�5�%��=DMRQF���������©�7KH�FRJQLWLYH�SHUVSHFWLYH�LQ�VRFLDO�SV\FKRORJ\�ª��GDQV�*��/LQGVD\�HW
(��$URQVRQ��GLU���7KH�KDQGERRN�RI� VRFLDO�SV\FKRORJ\� ��H�pG����1HZ�<RUN��5DQGRP�+RXVH�� ����
����

0DUWLQ��$��-��HW�DO�� ��������©�7KH�SURFHVV�RI�OHDYLQJ�DQ�DEXVLYH�UHODWLRQVKLS��WKH�UROH�RI�ULVN�DVVHVVPHQWV
DQG�GHFLVLRQ�FHUWDLQW\�ª��-RXUQDO�RI�)DPLO\�9LROHQFH��YRO������Q����

0F.LEEHQ�� /��� (�� 'H� 9RV� HW� (�+�� 1HZEHUJHU� �������� ©9LFWLPL]DWLRQ� RI� PRWKHUV� RI� DEXVHG� FKLOGUHQ�� $
FRQWUROOHG�VWXG\�ª��GDQV�5�/��+DPSWRQ��GLU����%ODFN�IDPLO\�YLROHQFH��/H[LQJWRQ�%RRNV��������

0LOOHU�� 6�$�� �������� ©�3DUHQWV
� DWWULEXWLRQV� IRU� WKHLU� FKLOGUHQ
V� EHKDYLRXU�ª��&KLOG�'HYHORSPHQW�� YRO�� ���
����������

0LOQHU�-�6��HW�-�/��&URXFK���������©�,PSDFW�DQG�GHWHFWLRQ�RI�UHVSRQVH�GLVWRUWLRQV�RQ�SDUHQWLQJ�PHDVXUHV
XVHG�WR�DVVHVV�ULVN�IRU�FKLOG�SK\VLFDO�DEXVH�ª��-RXUQDO�RI�3HUVRQDOLW\�$VVHVVPHQW��YRO������������

0LOQHU�� -�6� HW� &�� 'RSNH�� �������� ©�&KLOG� SK\VLFDO� DEXVH�� UHYLHZ� RI� RIIHQGHU� FKDUDFWHULVWLFV�ª�� GDQV
'�$��:ROIH�� 5�-�� 0F0DKRQ�� 5�� 3HWHUV� �GLU��� &KLOG� DEXVH�� QHZ� GLUHFWLRQ� LQ� SUHYHQWLRQ� DQG
WUHDWPHQW�DFURVV�WKH�OLIHVSDQ��7KRXVDQG�2DNV��6DJH��������

0LOQHU��-�6���������©�,QGLYLGXDO�DQG� IDPLO\�FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK� LQWUDIDPLOLDO� FKLOG�SK\VLFDO� DQG
VH[XDO� DEXVH�ª�� GDQV� -�6�� 0LOQHU� �GLU��� &DXVHV� RI� 'LIIHUHQW� )RUPV� RI� 9LROHQFH� $JDLQVW� &KLOGUHQ�
FKDSLWUH������������

0LOQHU�� -�6�� HW� &�� &KLODPNXUWL� �������� ©�3K\VLFDO� FKLOG� DEXVH� SHUSHWUDWRU� FKDUDFWHULVWLFV�ª�� -RXUQDO� RI
,QWHUSHUVRQDO�9LROHQFH��YRO�����Q�������������

0LOQHU��-�6����������©�'HYHORSPHQW�RI�D�OLH�VFDOH�IRU�WKH�&KLOG�$EXVH�3RWHQWLDO�,QYHQWRU\�ª��3V\FKRORJLFDO
5HSRUWV��YRO��������������

0LOQHU��-�6��HW�5��)RRG\���������©�7KH�LPSDFW�RI�PLWLJDWLQJ�LQIRUPDWLRQ�RQ�DWWULEXWLRQV�IRU�SRVLWLYH�DQG
QHJDWLYH� FKLOG� EHKDYLRU� E\� DGXOWV� DW� ORZ�� DQG� KLJK�ULVN� IRU� FKLOG�DEXVLYH� EHKDYLRU�ª�� -RXUQDO� RI
6RFLDO�DQG�&OLQLFDO�3V\FKRORJ\��YRO������Q�������������

0LQWRQ�� &�� HW� -�� /HYLQH� �������� ©�0DWHUQDO� FRQWURO� DQG� REHGLHQFH� LQ� WKH� WZR� \HDU�ROG�ª�� &KLOG
'HYHORSPHQW��YRO����������������

0LQWRQ��&���-��.DJDQ�HW�-�$��/HYLQH���������©�0DWHUQDO�FRQWURO�DQG�REHGLHQFH�LQ�WKH�WZR�\HDU�ROG�ª��&KLOG
'HYHORSPHQW��YRO������Q���������������
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0RRV��5�+��HW�%�6��0RRV����������©�$�W\SRORJ\�RI�IDPLO\�VRFLDO�HQYLURQPHQWV�ª��)DPLO\�3URFHVV��YRO�����
Q�������������

0RUHDX��-���&��&KDPEHUODQG��-��2[PDQ�0DUWLQH]��&��5R\��6��/pYHLOOp�HW�1��7DEDNLDQ���������7UDQVPLVVLRQ
LQWHUJpQpUDWLRQQHOOH� GH� OD�PDOWUDLWDQFH� �� pWXGH� GHV� OLHQV� HQWUH� OHV� IDFWHXUV� GH� SURWHFWLRQ� HW� OHV
IDFWHXUV�GH�ULVTXH�DXSUqV�G
XQH�SRSXODWLRQ�GH�PqUHV�HQ�GLIILFXOWp���UDSSRUW�G
DFWLYLWpV�VFLHQWLILTXHV�
0RQWUpDO��,QVWLWXW�GH�UHFKHUFKH�SRXU�OH�GpYHORSSHPHQW�VRFLDO�GHV�MHXQHV�

0XOOHU�� 5�7��� -�(�� +XQWHU� HW� *�� 6WROODN� �������� ©�7KH� LQWHUJHQHUDWLRQDO� WUDQVPLVVLRQ� RI� FRUSRUDO
SXQLVKPHQW�� $� FRPSDULVRQ� RI� VRFLDO� OHDUQLQJ� DQG� WHPSHUDPHQW� PRGHOV�ª�� &KLOG� $EXVH� DQG
1HJOHFW��YRO����������������

0XOOHU��5�7���5�$��&DOGZHOO�HW�-�(��+XQWHU���������©�)DFWRUV�SUHGLFWLQJ�WKH�EODPLQJ�RI�YLFWLPV�RI�SK\VLFDO
FKLOG�DEXVH�RU�UDSH�ª��&DQDGLDQ�-RXUQDO�RI�%HKDYLRUDO�6FLHQFH��YRO������Q�������������

0XUSK\��(��%UHZLQ�HW�6LOND�HW�DO����������$WWLWXGHV�WRZDUG�DQG�XVH�RI�SK\VLFDO�SXQLVKPHQW�E\�86�DQG�8.
PRWKHUV��1DWLRQDO�&OHDULQJKRXVH�RI�)DPLO\�9LROHQFH��������

0XUSK\�&RZDQ��7��HW�0��6WULQJHU���������©�5HOLJLRXV�DIILOLDWLRQ�DQG�DWWLWXGHV�WRZDUG�WKH�XVH�RI�FRUSRUDO
SXQLVKPHQW�LQ�1RUWKHUQ�,UHODQG�ª��,ULVK�-RXUQDO�RI�3V\FKRORJ\��YRO������Q�����������

1HGHJDDUG��5��HW�DO����������'HFLGLQJ�WR�EH�YLROHQW��WKH�SHUFHLYHG�XWLOLW\�RI�DEXVLYH�EHKDYLRU�LQ�PDUULDJH�
$�SUHOLPLQDU\�DQDO\VLV��WKH��WK�LQWHUQDWLRQDO�IDPLO\�YLROHQFH�UHVHDUFK�FRQIHUHQFH�DW�WKH�XQLYHUVLW\
RI�1HZ�+DPSVKLUH������

1H\��3�*�� �������� ©�'RHV�YHUEDO� DEXVH� OHDYH� GHHSHU� VFDUV�� D� VWXG\�RI� FKLOGUHQ� DQG�SDUHQWV�ª��&DQDGLDQ
-RXUQDO�RI�3V\FKLDWU\��YRO������Q�������������

2JEX��-�8�� �������� ©�2ULJLQV� RI� KXPDQ� FRPSHWHQFH�� $� FXOWXUDO�HFRORJLFDO� SHUVSHFWLYH�ª�
&KLOG'GHYHORSPHQW��YRO������Q�������������

2XHOOHW�� )� /LQVD\� -�� HW� 0�&��6W�-DFTXHV� �������� ©�8QH� pYDOXDWLRQ� GH� SURJUDPPH� j� PXOWLSOH� IDFHWWHV��
O·LQWHUYHQWLRQ�DXSUqV�GH�FRQMRLQWV�YLROHQWV�ª��6DQWp�PHQWDOH�DX�4XpEHF��YRO��;,;���������

2XHOOHW��)��HW�0��&OpPHQW���������9LROHQFH�GDQV�OHV�UHODWLRQV�DIIHFWLYHV���UHSUpVHQWDWLRQV�HW�LQWHUYHQWLRQV�
$FWHV�GX�FROORTXH�GDQV�OH�FDGUH�GX���H�FRQJUqV�GH�O·$&)$6�

3DODFLR�4XLQWLQ�� (�� �������� ©�/HV�PDXYDLV� WUDLWHPHQWV�HQYHUV� OHV� HQIDQWV��� IDFWHXUV� VRFLDX[�HW�G\QDPLTXH
IDPLOLDOH�� /LHQV�HQWUH� OD�YLROHQFH�SK\VLTXH��SV\FKRORJLTXH�HW� VH[XHOOH�HW� OD� YLROHQFH�ª��&HQWUH�GH
UHFKHUFKH� LQWHUGLVFLSOLQDLUH� VXU� OD� YLROHQFH� IDPLOLDOH� HW� OD� YLROHQFH� IDLWH� DX[� IHPPHV�� &ROOHFWLRQ
5pIOH[LRQV��QR���������

3D]�0RQWHV��0���-��'H�3DXO�HW�-�6��0LOQHU���������6RFLDO�LQIRUPDWLRQ�SURFHVVLQJ� LQ�PRWKHUV�DW�KLJK�DQG
ORZ�ULVN�IRU�FKLOG�SK\VLFDO�DEXVH� LQ�*DOLFLD���&RQJUqV�GH�9LFWLPL]DWLRQ�RI�FKLOGUHQ�DQG�\RXWK��$Q
LQWHUQDWLRQDO�UHVHDUFK�FRQIHUHQFH��1HZ�+DPSVKLUH�

3HOOHWLHU�� /��*� HW� 5�� -�� 9DOOHUDQG��������� ©�/HV� DWWULEXWLRQV� HQ� SV\FKRORJLH� VRFLDOH�ª�� GDQV� 5�-��9DOOHUDQG
�GLU���/HV�IRQGHPHQWV�GH�OD�SV\FKRORJLH�VRFLDOH��0RQWUpDO��*DsWDQ�0RULQ����������

3HOWRQ��/�+����������©�7KH�UROH�RI�PDWHULDO�IDFWRUV�LQ�FKLOG�DEXVH�DQG�QHJOHFW�ª�GDQV�*��0HOWRQ�HW�)��%DUU\
�GLU���3URWHFWLQJ�FKLOGUHQ�IURP�DEXVH�DQG�QHJOHFW��1HZ�<RUN��*XLOIRUG�3UHVV����������

3HUU\��0�$���(�$��:HOOV�HW�/�'��'RUDQ���������©�3DUHQW�FKDUDFWHULVWLFV�LQ�DEXVLQJ�DQG�QRQDEXVLQJ�IDPLOLHV�ª�
-RXUQDO�RI�&OLQLFDO�&KLOG�3V\FKRORJ\��YRO������Q�������������

3RUWZRRG��6�*����������©�7KH�LPSDFW�RI�LQGLYLGXDOV
�FKDUDFWHULVWLFV�DQG�H[SHULHQFHV�RQ�WKHLU�GHILQLWLRQV�RI
FKLOG�PDOWUHDWPHQW�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO������Q�������������
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3RXOLQ� &��� &�� /HIHEYUH� HW� -�� %pODQJHU� �������� eYDOXDWLRQ� SDUWLFLSDWLYH� GH� OD� SULRULWp� YLROHQFH� IDLWH� DX[
IHPPHV�� 0RQWUpDO�� 'LUHFWLRQ� GH� OD� VDQWp� SXEOLTXH�� 5pJLH� UpJLRQDOH� GH� OD� VDQWp� HW� GHV� VHUYLFHV
VRFLDX[�GH�0RQWUpDO�&HQWUH�

3ULOOHQWHQVN\��,���0�&��/DXUHQGHDX��&��&KDPEHUODQG�HW�/��3HLUVRQ���������©�9LVLRQ�DQG�YDOXHV�IRU�FKLOG�DQG
IDPLO\�ZHOOQHVV�ª�� GDQV� ,�� 3ULOOHOWHQVN\��*��1HOVRQ� HW� /�� 3HLUVRQ� �GLU���3URPRWLQJ� IDPLO\�ZHOOQHVV
DQG�SUHYHQWLQJ�FKLOG�PDOWUHDWPHQW��7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV�

3WDFHN�-����������©�7KH�FOLQLFDO�OLWHUDWXUH�RQ�PHQ�ZKR�EDWWHU��$�UHYLHZ�DQG�FULWLTXH�ª��GDQV�+RDWLQJ�*�7��
'��)LQNHOKRU�HW�DO���GLU���)DPLO\�DEXVH�DQG�LWV�FRQVHTXHQFH��1HZ�GLUHFWLRQV�LQ�UHVHDUFK����������

5LQIUHW�5D\QRU�� 0�� $�� 3kTXHW�'HHK\�� *�� /DURXFKH� HW� 6�� &DQWLQ� �������� ,QWHUYHQLU� DXSUqV� GHV� IHPPHV
YLROHQWpHV��� pYDOXDWLRQ� GH� O
HIILFDFLWp� G
XQ� PRGqOH� IpPLQLVWH�� 5DSSRUW� GH� UHFKHUFKH� QR���
3UpVHQWDWLRQ�HW�DQDO\VH�GHV�UpVXOWDWV��eFROH�GH�VHUYLFH�VRFLDO��8QLYHUVLWp�GH�0RQWUpDO�

5LQIUHW�5D\QRU��0��� 6��&DQWLQ�HW�$��5LRX��������� /D�YLROHQFH� FRQMXJDOH��GH�JUDYHV� UpSHUFXVVLRQV� VXU� OHV
IHPPHV�YLFWLPHV��FRPPXQLFDWLRQ�SUpVHQWpH�DX���H�&RQJUqV�GH�O·$&)$6��4XpEHF��8QLYHUVLWp�/DYDO�

5LRX��$���&��&KDPEHUODQG� HW�0��5LQIUHW�5D\QRU� �������� ©�&RQGXLWHV� j� FDUDFWqUH� YLROHQW� j� O
HQGURLW� GHV
FRQMRLQWHV�ª��GDQV�&��/DYDOOpH��0��&ODUNVHQ�HW�/��&KpQDUG��GLU���&RQGXLWHV�j�FDUDFWqUH�YLROHQW�GDQV
OD�UpVROXWLRQ�GH�FRQIOLW�HQWUH�SURFKHV��0RQWUpDO��6DQWp�4XpEHF���������

5LVLQ��.��/��HW�DO����������©�3HUFHSWLRQ�RI�SK\VLFDO�SXQLVKPHQW��7KH�UHODWLRQ�WR�FKLOGKRRG�DQG�DGROHVFHQW
H[SHULHQFHV�ª��-RXUQDO�RI�,QWHUSHUVRQDO�9LROHQFH��YRO�����Q�������������

5LVLQ�.HOGHU��/����������©�3HUFHSWLRQV�2I�3K\VLFDO�3XQLVKPHQW�ª��-RXUQDO�RI�,QWHUSHUVRQDO�9LROHQFH��YRO����
Q�������������

5RFKHU��*����������©�/D�YLROHQFH���HQWUH�RUGUH�HW�GpVRUGUH�VRFLDO«�ª��GDQV�5HJDUGV�GLYHUV�VXU�OD�YLROHQFH��
UHFXHLO� GH� WH[WHV� GH� FRQIpUHQFHV�� 3URJUDPPH� GH� FRQIpUHQFHV� RUJDQLVp� SDU� O·,5'6�� OH� *5$9(�� OH
FRQVHLO�PXOWLGLVFLSOLQDLUH�GHV�&HQWUHV�MHXQHVVH�GH�0RQWUpDO��0RQWUpDO��,5'6��������

5RQGHDX��*���*��%URFKX��/��/HPLUH�HW�1��%URGHXU���������/D�SHUVpYpUDQFH�GHV�FRQMRLQWV�YLROHQWV�GDQV�OHV
SURJUDPPHV�GH�WUDLWHPHQW�TXL�OHXU�VRQW�SURSRVpV��5DSSRUW�GH�UHFKHUFKH�

5RVFRH��%����������©�'HILQLQJ�FKLOG�PDOWUHDWPHQW��5DWLQJV�RI�SDUHQWDO�EHKDYLRUV�ª��$GROHVFHQFH��YRO�����
Q��������������

5R\�� %�� HW� *�� 5RQGHDX� �������� ©�/H� FRQWU{OH� H[HUFp� VXU� OD� FRQMRLQWH��� FRPSDUDLVRQ� GH� TXDWUH� JURXSH
G·KRPPHV�ª��&ULPLQRORJLH��YRO������������

5R\�� 0�� �������� %DWWHUHG� ZRPHQ�� $� SV\FKR�VRFLRORJLFDO� VWXG\� RI� GRPHVWLF� YLROHQFH�� /RQGUHV�� 9DQ
1RVWUDQG�5HLQKROG�

6DQWp�4XpEHF��&��/DYDOOpH��0��&ODUNVRQ�HW�/��&KpQDUG��VRXV�OD�GLUHFWLRQ�GH����������&RQGXLWHV�j�FDUDFWqUH
YLROHQW� GDQV� OD� UpVROXWLRQ� GH� FRQIOLWV� HQWUH� SURFKHV��0RQRJUDSKLH� QR���� (QTXrWH� VRFLDOH� HW� GH
VDQWp� ����������� 0RQWUpDO�� 0LQLVWqUH� GH� OD� 6DQWp� HW� GHV� 6HUYLFHV� VRFLDX[�� *RXYHUQHPHQW� GX
4XpEHF�

6LOYHUQ�� /��� -��.DU\O�� /��:DHOGH��:�)��+RGJHV�HW� DO�� �������� ©�5HWURVSHFWLYH� UHSRUWV� RI� SDUHQWDO� SDUWQHU
DEXVH��UHODWLRQVKLSD�WR�GHSUHVVLRQ�� WUDXPD�V\PSWRPV��DQG�VHOI�HVWHHP�DPRQJ�FROOHJH� VWXGHQWV�ª�
-RXUQDO�RI�)DPLO\�9LROHQFH��YRO������Q�������������

6LOYHVWHU��-���$��%HQWRYLP��3��6WUDWWRQ�HW�+�*��+DQNV���������©�8VLQJ�VSRNHQ�DWWULEXWLRQV�WR�FODVVLI\�DEXVLYH
IDPLOLHV�ª��&KLOG�$EXVH�DQG�1HJOHFW��YRO������Q����������������

6LPRQV��5�/���/�%��:KLWEHFN��5�'��&RQJHU�HW�:��&K\L�,Q���������©�,QWHUJHQHUDWLRQDO�WUDQVPLVVLRQ�RI�KDUVK
SDUHQWLQJ�ª��'HYHORSPHQWDO�3V\FKRORJ\��YRO��������������
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���

6OHS� $0�� HW� 2·/HDU\� 6*� �������� ©�7KH� HIIHFWV� RI� PDWHUQDO� DWWULEXWLRQV� RQ� SDUHQWLQJ�� DQ� H[SHULPHQWDO
DQDO\VLV�ª��-RXUQDO�RI�)DPLO\�3V\FKRORJ\��YRO��������������

6QRQXJD�%DUNH�HW�-�%DOGLQJ���������©�%ULWLVK�SDUHQWV
�EHOLHIV�DERXW�WKH�FDXVHV�RI�WKUHH�IRUPV�RI�FKLOGKRRG
SV\FKRORJLFDO�GLVWXUEDQFH�ª��-RXUQDO�RI�$EQRUPDO�&KLOG�3V\FKRORJ\��YRO�����QR������������

626�9LROHQFH�&RQMXJDOH��5DSSRUW�DQQXHO�����������

6WDUN��(��HW�$��+��)OLWFUDIW���������©�:RPHQ�DQG�FKLOGUHQ�DW�ULVN��D�IHPLQLVW�SHUVSHFWLYH�RQ�FKLOG�DEXVH�ª�
,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�6HUYLFHV��YRO������Q������������

6WDWLVWLTXH� &DQDGD� �������� /D� YLROHQFH� IDPLOLDOH� DX� &DQDGD��� 8QH� SURILO� VWDWLVWLTXH� ������ 6WDWLVWLTXH
&DQDGD�

6WDWLVWLTXH�&DQDGD��'LYLVLRQ�GHV�HQTXrWHV�PpQDJHV�� ��������6HXLOV�GH� IDLEOHV� UHYHQXV��2WWDZD��0LQLVWqUH
GH�O
,QGXVWULH��&DWDORJXH��������;,%�

6WDWLVWLTXH� &DQDGD� �������� ©�/
HQTXrWH� VXU� OD� YLROHQFH� HQYHUV� OHV� IHPPHV�ª�� /H� 4XRWLGLHQ�� MHXGL� ��
QRYHPEUH������

6WDWLVWLTXH�&DQDGD���������©�+RPLFLGH�LQ�&DQDGD�ª��&HQWUH�IRU�-XVWLFH�6WDWLVWLFV��-XULVWDW��YRO�����S����

6WUDXV��0�$��HW�'��'RQHOO\� ��������©�&RUSRUDO�SXQLVKPHQW�RI�WHHQDJH�FKLOGUHQ� LQ�8QLWHG�6WDWHV�ª��<RXWK
DQG�6RFLHW\��YRO��������������

6WUDXV��0�$��HW�5�-��*HOOHV���������©�6RFLHWDO�FKDQJH�DQG�FKDQJH�LQ�IDPLO\�YLROHQFH�IURP������WR������DV
UHYHDOHG�E\�WZR�QDWLRQDO�VXUYH\V�ª��-RXUQDO�RI�0DUULDJH�DQG�WKH�)DPLO\��YRO��������������

6WUDXV�� 0�$�� HW� 5�-�� *HOOHV� �������� 3K\VLFDO� YLROHQFH� LQ� $PHULFDQ� IDPLOLHV�� 1HZ� %UXQVZLFN�� 1-�
7UDQVDFWLRQ�3UHVV�

6WUDXV�� 0�$�� HW� *�.�� .DXIPDQ� .DQWRU� �������� ©�&RUSRUDO� SXQLVKPHQW� E\� SDUHQWV�� $� ULVN� IDFWRU� LQ� WKH
HSLGHPLORJ\�RI�GHSUHVVLRQ�� VXLFLGH�� DOFRKRO� DEXVH�� FKLOG� DEXVH� DQG�ZLIH� EHDWLQJ�ª��$GROHVFHQFH�
YRO��������������

6WUDXV�� 0�$�� HW� &�/�� <RGDQLV� �������� ©�&RUSRUDO� SXQLVKPHQW� LQ� DGROHVFHQFH� DQG� SK\VLFDO� DVVDXOWV� RQ
VSRXVHV� LQ� ODWHU� OLIH��:KDW�DFRXQWV� IRU� WKH� OLQN"�ª�� -RXUQDO�RI�0DUULDJH�DQG� WKH�)DPLO\�� YRO�����
��������

6WUDXV��0�$����������©�)DPLO\�3DWWHUQV�DQG�&KLOG�$EXVH�LQ�D�1DWLRQDOO\�5HSUHVHQWDWLYH�$PHULFDQ�6DPSOH�ª�
&KLOG�$EXVH�DQG�1HJOHFW��YRO�������������

6WUDXV��0�$����������©�0HDVXULQJ�LQWUDIDPLO\�FRQIOLFW�DQG�YLROHQFH��7KH�&RQIOLFW�7DFWLFV�6FDOHV�ª��-RXUQDO�RI
0DUULDJH�DQG�WKH�)DPLO\��YRO������������

6WUDXV��0�$����������©�6WUHVV�DQG�SK\VLFDO�DEXVH�©��&KLOG�$EXVH�DQG�1HJOHFW��YRO�����������

6WUDXV�� 0�$�� �������� ©�&RUSRUDO� SXQLVKPHQW�� FKLOG� DEXVH�� DQG� ZLIH� EHDWLQJ�� :KDW� GR� WKH\� KDYH� LQ
FRPPRQ"�ª�� GDQV�0�$�� 6WUDXV�� HW� 5�-�� *HOOHV� �GLU���� 3K\VLFDO� YLROHQFH� LQ� $PHULFDQ� IDPLOLHV�� 5LVN
IDFWRUV�DQG�DGDSWDWLRQV�WR�YLROHQFH�LQ������IDPLOLHV��1HZ�%UXQVZLFN��1-��7UDQVDFWLRQ����������

6WUDXV��0�$�� ��������%HDWLQJ� WKH�GHYLO� RXW�RI� WKHP��&RUSRUDO� SXQLVKPHQW� LQ�$PHULFDQ� IDPLOLHV� DQG� LWV
HIIHFWV�RQ�FKLOGUHQ��6DQ�)UDQFLVR��-RVVH\�%DVV�/H[LQJWRQ�

6WUDXV��0�$�� �������� ©�6KRXOG� WKH�XVH�RI� FRUSRUDO� SXQLVKPHQW�E\�SDUHQWV� EH� FRQVLGHUHG� FKLOG� DEXVH"�ª�
GDQV� 0DVRQ�� 0�$� DQG� *DPEULOO�� .�� �GLU��� 'HEDWLQJ� &KLOGUHQ
V� /LYHV�� &XUUHQW� &RQWURYHUVLV� RQ
&KLOGUHQ�DQG�DGROHVFHQWV��7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQV����������

6WUDXV��0�$���5�-��*HOOHV�HW�6��6WHLQPHW]���������%HKLQG�FORVHG�GRRUV��9LROHQFH�LQ�DPHULFDQ�IDPLOLHV��1HZ
<RUN��$QFKRU�3UHVV�
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6WUDXV��0�$��HW�*��.DXIPDQ�.DQWRU���������©�6WUHVV�DQG�FKLOG�DEXVH�ª��GDQV�5�(��+HOIHU�HW�5�6��.HPSH��GLU��
7KH�EDWWHUHG�FKLOG��������

6XJDUPDQ�� '�%�� HW� *�7�� +RWDOLQJ� �������� ©�,QWLPDWH� 9LROHQFH� DQG� 6RFLDO� 'HVLUDELOLW\�ª�� -RXUQDO� RI
,QWHUSHUVRQDO�9LROHQFH��YRO������Q�������������

6ZLIW�� .�-�� �������� 0DQXIDFWXULQJ� ´EDG� PRWKHUVµ�� $� FULWLFDO� SHUVSHFWLYH� RQ� FKLOG� QHJOHFW�� 7RURQWR�
8QLYHUVLW\�RI�7RURQWR�3UHVV�

7RODQ��3��+�HW�1��*XHUUD����������©�6RFLHWDO�&DXVHV�RI�9LROHQFH�$JDLQVW�&KLOGUHQ�ª��GDQV�.�3��7ULFNHWW�HW
&�-��6FKHOOHQEDFK��GLU���9LROHQFH�DJDLQVW�FKLOGUHQ� LQ�WKH�IDPLO\�DQG� WKH�FRPPXQLW\��:DVKLQJWRQ�
��������

7ROPDQ��5��0�� �������� ©�7KH�GHYHORSPHQW�RI� D�PHDVXUH� RI� SV\FKRORJLFDO�PDOWUHDWPHQW� RI�ZRPHQ� E\
WKHLU�PDOH�SDUWQHUV�ª��9LROHQFH�DQG�9LFWLPV��YRO�����Q�������������

7ROPDQ�� 5�0��� -�/�� (GHOVRQ� HW� 0�� )HQGHULFK� �������� ©�7KH� $SSOLFDELOLW\� RI� 7KH� 7KHRU\� 2I� 3ODQQHG
%HKDYLRU� WR�$EXVLYH�0HQ
V�&HVVDWLRQ�RI�9LROHQW�%HKDYLRU�ª��9LROHQFH�DQG�9LFWLPV��YRO�� ����Q����
��������

7RQL]]R�� 6���.��+RZHOOV��$��'D\��'��5HLGSDWK�HW� ,�� )UR\ODQG� �������� ©�$WWULEXWLRQV�RI� QHJDWLYH�SDUWQHU
EHKDYLRU�E\�PHQ�ZKR�SK\VLFDOO\�DEXVH�WKHLU�SDUWQHUV�ª��-RXUQDO�RI�)DPLO\�9LROHQFH��YRO������Q����
��������

7RXULJQ\��0DUF��0LFKHOLQH�0D\HU�� -RKQ�:ULJKW�� &KDQWDO� /DYHUJQH�� 6RQLD� +pOLH�� 1LFR� 7URFPp�� &DPLO
%RXFKDUG�� &ODLUH� &KDPEHUODQG�� 5LFKDUG� &ORXWLHU��0DULH� -DFRE� HW�0DULH�&ODXGH� /DUULYpH�� �����
eWXGH� VXU� O
LQFLGHQFH�HW� OHV� FDUDFWpULVWLTXHV�GHV� VLWXDWLRQV�G
DEXV��GH�QpJOLJHQFH��G
DEDQGRQ�HW�GH
WURXEOHV� GH� FRPSRUWHPHQW� VpULHX[� VLJQDOpHV� j� OD� GLUHFWLRQ� GH� OD� SURWHFWLRQ� GH� OD� MHXQHVVH� DX
4XpEHF� �e,4��� 0RQWUpDO�� &HQWUH� GH� OLDLVRQ� VXU� O·LQWHUYHQWLRQ� HW� OD� SUpYHQWLRQ� SV\FKRVRFLDOH
�&/,33��

7ULFNHWW��3��.��HW�(�-��6XVPDQ���������©�3DUHQWDO�SHUFHSWLRQV�RI�FKLOG�UHDULQJ�SUDFWLFHV�LQ�SK\VLFDOO\�DEXVLYH
DQG�QRQDEXVLYH�IDPLOLHV�ª��'HYHORSPHQW�3V\FKRORJ\��YRO������Q�������������

7ULFNHWW��3�.���9��&DUOVRQ��$EHU�-�/�HW�'��&LFFKHWWL� �������� ©�5HODWLRQVKLS�RI� VRFLRHFRQRPLF� VWDWXV� WR� WKH
HWLRORJ\� DQG�GHYHORSHPHQWDO� VHTXHODH�RI� SK\VLFDO� FKLOG� DEXVH�ª��'HYHORSPHQW� 3V\FKRORJ\�� YRO�
����Q�������������

7XUFRWWH�� 3�� �������� 3RLQWV� GH� YXH� GH� FOLHQWV� PDVFXOLQV� VXU� OHXU� SURFHVVXV� GH� FKDQJHPHQW� IDFH� j� OD
YLROHQFH�FRQMXJDOH��WKqVH�GH�GRFWRUDW��eFROH�GH�VHUYLFH�VRFLDO��8QLYHUVLWp�GH�0RQWUpDO�

7XUJHRQ��-��HW�&��&KDPEHUODQG�������6L[�VFqQHV�GH�OD�YLH�FRQMXJDOH��YLGpR�GRQW�O
XQ�GHV�REMHFWLIV�SHUPHW
GH� PLHX[� UHFRQQDvWUH� OHV� GLIIpUHQWHV� IRUPHV� HW� PDQLIHVWDWLRQV� GH� OD� YLROHQFH� FRQMXJDOH�
VXEYHQWLRQQp�SDU�O
,QVWLWXW�GH�UHFKHUFKH�FDQDGLHQ�VXU�OHV�IHPPHV��,&5()��HW�OD�)DFXOWp�GHV�DUWV�HW
GHV�VFLHQFHV�GH�O·8QLYHUVLWp�GH�0RQWUpDO��6HUYLFH�$XGLRYLVXHO��8QLYHUVLWp�GH�0RQWUpDO�

7XUJHRQ��-���&��&KDPEHUODQG�HW�$��3kTXHW�'HHK\� ��������5DSSRUW� ILQDO� GH� UHFKHUFKH� VXU� OD� FRQFHSWLRQ
G·XQ� RXWLO� G·pYDOXDWLRQ� GH� OD� FRQFHSWLRQ� GH� OD� YLROHQFH� FRQMXJDOH� SDU� PRGDOLWp� DXGLR�YLVXHOOH
�(9$������S�

7ZHQW\PDQ�� &�7�� HW� 5�&�� 3ORWNLQ� �������� ©�8QUHDOLVWLF� H[SHFWDWLRQV� RI� SDUHQWV� ZKR� PDOWUHDW� WKHLU
FKLOGUHQ�� $Q� HGXFDWLRQDO� GHILFLW� WKDW� SHUWDLQV� WR� FKLOG� GHYHORSPHQW�ª�� -RXUQDO� RI� &OLQLFDO
3V\FKRORJ\��YRO������Q�������������

8PEHUVRQ��'��� .�� $QGHUVRQ�� -��*OLFN� HW� $�� 6KDSLUR� �������� 'RPHVWLF� YLROHQFH�� SHUVRQQDO� FRQWURO�� DQG
JHQGHU��-RXUQDO�RI�0DUULDJH�DQG�)DPLO\��YRO������Q�������������

86�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV���������7KLUG�QDWLRQDO�LQFLGHQFH�VWXG\�RI�FKLOG�DEXVH�DQG
QHJOHFW��)LQDO�UHSRUW��1,6�����:DVKLQJWRQ��1DWLRQDO�&HQWHU�RQ�&KLOG�$EXVH�DQG�1HJOHFW�
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9DOOHUDQG� 5�-�� �������� ©�/HV� DWWULEXWLRQV� GH� OD� SV\FKRORJLH� VRFLDOH�ª�� GDQV� 5�� 9DOOHUDQG� �GLU��� /HV
IRQGHPHQWV�GH�OD�SV\FKRORJLH�VRFLDOH��0RQWUpDO��*DpWDQ�0RULQ�

9DVWD��5����������©�3K\VLFDO�FKLOG�DEXVH��$�GXDO�FRPSRQHQW�DQD\VLV�ª��'HYHORSPHQWDO�5HYLHZ��YRO���������
����

:RUFKHO�� 6��� -�� &RRSHU�� *�5�� *RHWKDOV� HW� -�0�� 2OVRQ� �������� 6RFLDO� SV\FKRORJ\�� %HOPRQW�� &$�
:DGVZRUWK�7KRPVRQ�/HDUQLQJ�

:ULJKW��-��HW�6�5��:ULJKW���������©�6RFLDO�FODVV�DQG�SDUHQWDO�YDOXHV�IRU�FKLOGUHQ��$�SDUWLDO�UHSOLFDWLRQ�DQG
H[WHQVLRQ�RI�WKH�.RKQ�WKHVLV�ª��$PHULFDQ�6RFLRORJLFDO�5HYLHZ��YRO��������������

:\HU��5�6��HW�7�.��6UXOO���������©�+XPDQ�FRJQLWLRQ�LQ�LWV�VRFLDO�FRQWH[W�ª��3V\FKRORJLFDO�5HYLHZ��YRO�����
��������
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127(6

� /D�YLROHQFH�pFRQRPLTXH�TX·XQ�FRQMRLQW�H[HUFH�HQYHUV� OD�FRQMRLQWH�HVW�XQH�IRUPH�G·DEXV
GH�FRQWU{OH�HW�GH�GRPLQDWLRQ�

2 (Q� JpQpUDO�� OHV� VWDWLVWLTXHV� SRUWDQW� VXU� OHV� FDV� GH� PDXYDLV� WUDLWHPHQWV� UpYqOHQW� TXH� OHV
VLWXDWLRQV� GH� QpJOLJHQFH� VRQW� QHWWHPHQW� PDMRULWDLUHV��� HQYLURQ� GH� ����� j� ����
FRQFHUQHQW� OHV� DEXV� SK\VLTXHV� HW� PRLQV� GH� ����� IRQW� UpIpUHQFH� DX[� DEXV� VH[XHOV�� /HV
VLWXDWLRQV�G·DEXV�SV\FKRORJLTXHV�VRQW�UDUHPHQW�PHVXUpHV�SXLVTX·HOOHV�QH�VRQW�SDV�UHWHQXHV
FRPPH�DUWLFOH�GH�ORL�VSpFLILTXH�HW�VRQW�WUqV�GLIILFLOHV�j�GpPRQWUHU�GHYDQW�XQ�MXJH��VDXI�ELHQ
V�U� GDQV� OHV� FDV� G·DEDQGRQ� �OD� IRUPH� OD� SOXV� H[WUrPH� GH� QpJOLJHQFH� pPRWLRQQHOOH��
7RXWHIRLV�� GDQV� OD� UpFHQWH� HQTXrWH� VXU� OHV� FDV� VLJQDOpV� j� OD� SURWHFWLRQ�GH� OD� MHXQHVVH� DX
4XpEHF� �(,4��� RQ� D� GpQRPEUp� ���� FDV� IRQGpV� GH� PDXYDLV� WUDLWHPHQWV� SV\FKRORJLTXHV
SRXU� ����� HQIDQWV�� OD� WURLVLqPH� SUREOpPDWLTXH� HQ� LPSRUWDQFH� DSUqV� OHV� WURXEOHV� GH
FRPSRUWHPHQWV������������HW�OD�QpJOLJHQFH�������������/H�SRUWUDLW�HVW�GLIIpUHQW�ORUVTX·RQ
FRQVLGqUH�OHV�VLJQDOHPHQWV�UHoXV�HW�OHV�VLJQDOHPHQWV�UHWHQXV��YRLU�7RXULJQ\��0D\HU��:ULJKW
HW�/DYHUJQH��������

3 &HV�FKLIIUHV�VRQW�SXLVpV�j�SDUWLU�GHV�UHFKHUFKHV�TXL�RQW�SX�pWDEOLU�XQ�WDX[�G·LQFLGHQFH��L�H�
TXL�RQW�HX�DFFqV�j�XQ�pFKDQWLOORQ�UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�G·HQIDQWV�pWXGLpH�

4 &HV� pQRQFpV� VRQW� H[WUDLWV� GH� O·LQVWUXPHQW� GH� PHVXUH� GH� OD� MXVWLILFDWLRQ� GH� OD� YLROHQFH
HQYHUV�O·HQIDQW��0-9&��pODERUp�SDU�)RUWLQ��������

5 &HV� pQRQFpV� VRQW� H[WUDLWV� GH� O·LQVWUXPHQW� GH� PHVXUH� GH� OD� MXVWLILFDWLRQ� GH� OD� YLROHQFH
HQYHUV�OD�IHPPH��,-9&��pODERUpH�SDU�$XJHU��������

6 &HV� pQRQFpV� VRQW� H[WUDLWV� GH� O·LQVWUXPHQW� GH� PHVXUH� GH� OD� MXVWLILFDWLRQ� GH� OD� YLROHQFH
HQYHUV�O·HQIDQW��0-9&��pODERUpH�SDU�)RUWLQ��������

7 /H� OLHQ� GH� FDXVDOLWp� HVW� GpILQL� VHORQ� O·pYpQHPHQW� GpFULW�� VRQ� FRPSRUWHPHQW� RX� FHOXL� GH
O·DXWUH�

8 /HV� VL[� GLPHQVLRQV� GH� O·DWWULEXWLRQ� VRQW��� OD� FDXVH� GH� O·pYpQHPHQW� YLROHQW� HVW� SHUoXH
LQWHUQH� RX� H[WHUQH�� VWDEOH� RX� LQVWDEOH�� JOREDOH� RX� VSpFLILTXH��� OH� OLHX� GH� FRQWU{OH� GH� OD
VLWXDWLRQ� HVW� SHUoX� LQWHUQH� RX� H[WHUQH��� OHV� DWWULEXWLRQV� G·LQWHQWLRQ� SHXYHQW� rWUH
PDOLFLHXVHV� RX� QRQ��� OHV� MXJHPHQWV� GH� UHVSRQVDELOLWp� HW� GH� FXOSDELOLWp� LQQRFHQWHQW� RX
EOkPHQW�O·DJUHVVHXU�RX�OD�YLFWLPH�

9 1RXV�DVVRFLRQV�FH� W\SH�GH�FRJQLWLRQV�j�GHV� FRJQLWLRQV�GHVFULSWLYHV��� HOOHV�GpFULYHQW� VL� OHV
FRQGXLWHV�SDUHQWDOHV�VRQW�SHUoXHV�FRPPH�pWDQW�YLROHQWHV�RX�QRQ�

10 1RXV� DVVRFLRQV� FH� W\SH� GH� FRJQLWLRQV� j� GHV� FRJQLWLRQV� pYDOXDWLYHV�SUHVFULSWLYHV��� HOOHV
LQIRUPHQW�VXU�OH�FDUDFWqUH�SOXV�RX�PRLQV�GpVLUDEOH�GHV�FRQGXLWHV�GH�O·HQIDQW�RX�GX�SDUHQW�

11 1RXV�DVVRFLRQV�FH�W\SH�GH�FRJQLWLRQV�j�GHV�FRJQLWLRQV�DQDO\WLTXHV���HOOHV�LQIRUPHQW�VXU�OH
VHQV�GRQQp�j�O·pYpQHPHQW��VXU�VRQ�H[SOLFDWLRQ�

12 3LDJHW� IDLW� UpIpUHQFH� DX�PpFDQLVPH� G·DVVLPLODWLRQ� SRXU� GpFULUH� OH� IDLW� TXH� O·LQIRUPDWLRQ
QRXYHOOH�HVW�LQWpJUpH�GDQV�GHV�VWUXFWXUHV�FRJQLWLYHV�SUpH[LVWDQWHV�
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13 /·pWXGH� SRUWDQW� VXU� O·pFKDQWLOORQ� GHV� KRPPHV� �pWXGH� ��� HVW� VRXV� OD� GLUHFWLRQ� GH
&KDPEHUODQG��)RUWLQ�HW�7XUJHRQ��HW�FHOOH�SRUWDQW� VXU� O·pFKDQWLOORQ�GHV� IHPPHV��pWXGH���
HVW�VRXV�OD�GLUHFWLRQ�GH�7XUJHRQ��&KDPEHUODQG�HW�)RUWLQ�

14 (Q�FHOD��HOOHV�UHMRLJQHQW�OH�SRLQW�GH�YXH�GH�SOXVLHXUV�FKHUFKHXUV��1RWRQV�TXH�&DPSEHOO�HW
DO�� ������� UpIqUHQW� j� FHW� DUJXPHQW� SRXU� FDWpJRULVHU� OHV� FRQGXLWHV� H[SUHVVLYHV� LQGLUHFWHV
�UkOHU� RX� MXUHU� DSUqV� O·DXWUH� HQ� VRQ� DEVHQFH�� FRPPH� Q·pWDQW� SDV� LQWULQVqTXHPHQW� XQH
IRUPH�G·DJUHVVLRQ��SUpFLVpPHQW�HQ�VH�EDVDQW�VXU�OH�UDLVRQQHPHQW�TXH�O·LQWHQWLRQ�GH�QXLUH
Q·HVW�SDV�pYLGHQWH�

15 /H�JHQUH�PDVFXOLQ�HVW�XWLOLVp�DILQ�GH�QH�SDV�DORXUGLU�OH�WH[WH�

16 ,O� IDXW� UDSSHOHU� TXH� OD� FRPSRVLWLRQ� GHV� JURXSHV� UHSRVDLW� SUpFLVpPHQW� VXU� OD� SUpVHQFH
G·DJUHVVLRQV�SK\VLTXHV�GDQV�OHV�JURXSHV�OHV�SOXV�j�ULVTXH�GHV�GHX[�pWXGHV�

17 /·LQWHQWLRQ�GH�O·DJUHVVHXU�Q·HVW�SDV�VHORQ�QRXV�XQH�FRQGLWLRQ�QpFHVVDLUH�SRXU�GpWHUPLQHU�VL
XQ�pYpQHPHQW�HVW�RX�QRQ�YLROHQW��&KDPEHUODQG��������

18 3RXU�FHV�GHX[�JURXSHV��F·HVW�SOXV�GH���VXU����TXL�VRQW�SUpVHQWHPHQW�HQ�UHODWLRQ�DYHF�XQH
IHPPH�

19 &HW� LQGLFDWHXU�HVW�G·DXWDQW�SOXV�SHUWLQHQW�TXH� OHV� KRPPHV�TXL�RQW�SDUWLFLSp� j� O·pWXGH� �
SURYLHQQHQW� HQ� WUqV� JUDQGH� SDUWLH� GHV�PrPHV� SURJUDPPHV� TXL� RQW� DXVVL� SDUWLFLSp� j� OD
UHFKHUFKH�GH�5RQGHDX�HW�DO�� �������HQ�HIIHW���GHV���SURJUDPPHV�SDUWHQDLUHV�GDQV� FHWWH
UHFKHUFKH�OH�VRQW�DXVVL�GDQV�FHOOH�GH�QRV�FROOqJXHV�

20 /·LQJUpGLHQW�DFWLI�TXL�SDUWLFLSH�j�UHKDXVVHU�OH�QLYHDX�GH�FRQVFLHQFH�GHV�DGXOWHV�YLFWLPHV�GH
YLROHQFH�SDUHQWDOH�VHUDLW�OD�FDSDFLWp�GH�SRXYRLU�O·LGHQWLILHU��GRQF�GH�OD�UHFRQQDvWUH���V·HQ
UDSSHOHU� HW� SRWHQWLHOOHPHQW� DYRLU� GpYHORSSp� GH� O·HPSDWKLH� SRXU� XQH� YLFWLPH
�&KDPEHUODQG��������

21 &H�VRQW�GHV�VLJQDOHPHQWV�UHWHQXV�SUpDODEOHPHQW�SDU�OHV�pTXLSHV�GH�UpFHSWLRQ�HW�WUDLWHPHQW
j�OD�'LUHFWLRQ�GH�OD�SURWHFWLRQ�GH�OD�MHXQHVVH�

22 &HWWH�IRUPH�G·DEXV�HVW�DVVRFLpH�j�OD�IRLV�j�GX�UHMHW�HW�j�GH�O·H[SORLWDWLRQ�

23 &HV� FRQGXLWHV� LPSOLTXHQW� XQ� UHMHW� H[SOLFLWH� RX� LPSOLFLWH�� O·HQIDQW� VH� VHQWDQW� QRQ� GpVLUp�
ERXF�pPLVVDLUH�RX�ULGLFXOLVp�

24 &HV� FRPSRUWHPHQWV� PHQDFHQW� O·HQIDQW� GH� PRUW�� G·rWUH� EOHVVp�� DEDQGRQQp� RX� DJUHVVp
VH[XHOOHPHQW�� ,OV�SHXYHQW�DYRLU� FRPPH�HIIHW�GH� O·HIIUD\HU� DX�SRLQW�GH� FRPSURPHWWUH� VD
FDSDFLWp�G·H[SORUHU�HW�G·rWUH�FXULHX[�

25 &H�VRQW�GHV�FRQGXLWHV�TXL�SpQDOLVHQW� O·HQIDQW�j�XWLOLVHU�RX�j�GpYHORSSHU�VHV�FRPSpWHQFHV
SRXU� V·LQWpJUHU�GDQV� VHV� V\VWqPHV� VRFLDX[�GH� VRFLDOLVDWLRQ� FRPPH� OD� JDUGHULH�� O·pFROH�RX
GDQV�VRQ�UpVHDX�GH�SDLUV�

26 /H�GpYHORSSHPHQW�SV\FKRVRFLDO�GHV�HQIDQWV�UHSRVH�VXU�OD�FDSDFLWp�GH�OHXU�HQYLURQQHPHQW
j� IRXUQLU� XQ� PLOLHX� VpFXULWDLUH�� SURWHFWHXU�� FKDOHXUHX[�� HQFRXUDJHDQW� HW� VWLPXODQW�� 'HV
ODFXQHV� LPSRUWDQWHV� VRQW� VRXYHQW� REVHUYpHV� GDQV� OHV� IDPLOOHV� DX[� SULVHV� DYHF� GHV
SUREOqPHV�PXOWLSOHV�

27 7RXWH�FRQGXLWH�TXL�H[SULPH�j�O·HQIDQW�TX·LO�HVW�LQGpVLUDEOH��GH�WURS��XQ�IDUGHDX�

28 7RXWH� SDUROH� RX� DWWLWXGH� TXL� GpQLJUH� OD� SHUVRQQDOLWp�� O·DSSDUHQFH�� O·LQWHOOLJHQFH�� OD
FRPSpWHQFH�HW�OHV�UpDOLVDWLRQV�GH�O·HQIDQW��OH�ULGLFXOLVH�RX�O·KXPLOLH�
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29 (VW�WUDLWp�GH�PDQLqUH�LQpTXLWDEOH��9RLU�OH�V\QGURPH�GH�&HQGULOORQ�

30 /HV�LQWHUDFWLRQV�TXRWLGLHQQHV�VRQW�HPSUHLQWHV�GH�VpFKHUHVVH��GH�FULWLTXH�HW�GH�FRHUFLWLRQ�

31 7RXWH� FRQGXLWH� �SDUROH�� JHVWH� HW� DWWLWXGH�� TXL� D� SRXU� HIIHW� G·LQWLPLGHU�� G·LQVpFXULVHU�
G·DSHXUHU�HW�PrPH�GH�WHUURULVHU�O·HQIDQW�

32 7RXWH� FRQGXLWH� TXL� QXLW� DX� GpYHORSSHPHQW� GH� O·HQIDQW� RX� TXL� OH� OqVH� GDQV� VHV� GURLWV
IRQGDPHQWDX[�

33 7RXW�PR\HQ� XWLOLVp� SRXU� FRQWU{OHU� O·HQIDQW� HW� DEXVHU� GH� VRQ� SRXYRLU��� FRQWU{OH� VRFLDO�
PDQLSXODWLRQ�RX�FKDQWDJH�DIIHFWLI�

34 /·HQIDQW� HVW� H[SRVp� j� GHV� VLWXDWLRQV� WURXEODQWHV�� LQVpFXULVDQWHV� RX� FRUUXSWULFHV� DVVRFLpHV
DX[�KDELWXGHV�GH�YLH��j�OD�VDQWp�PHQWDOH�RX�DX[�SUREOqPHV�FRQMXJDX[�GH�VHV�SDUHQWV�

35 ,WHPV�H[WUDLWV�GH�OD�PHVXUH�GH�OD�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HQYHUV�O·HQIDQW��0-9(���)RUWLQ
�������

36 ,WHPV�H[WUDLWV�GH�OD�PHVXUH�GH�OD�MXVWLILFDWLRQ�GH�OD�YLROHQFH�HQYHUV�O·HQIDQW��0-9(���)RUWLQ
��������'DQV� FHW� LQVWUXPHQW��GHX[�FRQFHSWV� VRQW�j� OD�EDVH�GH� OD�PHVXUH�GHV�DWWULEXWLRQV
SDUHQWDOHV���H[FXVHU�OH�SDUHQW�RX�EOkPHU�O·HQIDQW�

37 7HQGDQFH�j�DVVXPHU�OD�UHVSRQVDELOLWp�SRXU�OHV�SXQLWLRQV�VXELHV�HQ�WDQW�TX·HQIDQW�WpPRLJQH
G·XQH� GLIILFXOWp� j� LQWHUSUpWHU� GH�PDQLqUH� FULWLTXH� HW� GLVWDQFLpH� VD� SURSUH� H[SpULHQFH� GH
YLFWLPLVDWLRQ�

38 /H�/$&6��©�/HHGV�$WWULEXWLRQQHO�&RGLQJ�6\VWHP�ª��HVW�OD�WHFKQLTXH�TXL�SHUPHW�G·LGHQWLILHU
OHV� DWWULEXWLRQV� j� SDUWLU� GX� GLVFRXUV� VSRQWDQp�� &KDTXH� DWWULEXWLRQ� HVW� FRGpH� VHORQ� FLQT
GLPHQVLRQV��� VWDEOH�LQVWDEOH��� JOREDOH�VSpFLILTXH��� LQWHUQH�H[WHUQH��� SHUVRQQHO�XQLYHUVHO��
FRQWU{ODEOH�QRQ� FRQWU{ODEOH�� /HV� DWWULEXWLRQV� VRQW� ILQDOHPHQW� FRGpHV� VHORQ� TX·HOOHV
JpQqUHQW�GHV�FRQVpTXHQFHV�SRVLWLYHV�RX�QpJDWLYHV��'DQV�FHWWH�pWXGH������FRPPHQWDLUHV�GH
W\SH� DWWULEXWLRQQHO� RQW� pWp� H[WUDLWV� GHV� HQWUHYXHV�� GRQW� ���� ��������� GpFULYHQW� GHV
pYpQHPHQWV�QpJDWLIV�

39 &HWWH�pWXGH�HVW�VRXV�OD�GLUHFWLRQ�GH�)RUWLQ�$QGUpH�HW�&KDPEHUODQG�&ODLUH�

�� 6HORQ�OHV�QRUPHV�FDQDGLHQQHV��6WDWLVWLTXH�&DQDGD��'LYLVLRQ�GHV�HQTXrWHV�PpQDJHV��������
OH� VHXLO� GH� IDLEOH� UHYHQX� FRUUHVSRQG� j� XQ� UHYHQX� LQIpULHXU� j� FHOXL� QpFHVVDLUH� j� OD
VDWLVIDFWLRQ�GHV�EHVRLQV�GH�EDVH��/H�FR�W�GHV�EHVRLQV�GH�EDVH�FRUUHVSRQG�j������GH�SOXV
TXH�OHV�GpSHQVHV�PR\HQQHV�QpFHVVDLUHV�DX�ORJHPHQW��j�O
KDELOOHPHQW�HW�j�O
DOLPHQWDWLRQ��,O
HVW�pWDEOL�HQ�WHQDQW�FRPSWH�GX�QRPEUH�WRWDO�GH�SHUVRQQHV�GDQV�OD�IDPLOOH�HW�GH�OD�WDLOOH�GH
OD�UpJLRQ�GDQV�ODTXHOOH�YLW�OD�IDPLOOH�

�� /HV�VFRUHV�GHV�LWHPV�UHODWLIV�j�OD�FRQFHSWLRQ�VRQW�LQYHUVpV�DX�PRPHQW�GH�O
DQDO\VH�GH�IDoRQ
j�FH�TX
XQ�VFRUH�pOHYp�UHIOqWH�XQH�FRQFHSWLRQ�UHVWUHLQWH�GH�OD�YLROHQFH�

�� 3DU�FRQYHQWLRQ��XQH�YDOHXU�GH����HVW�DVVRFLpH�DX�GHUQLHU�SRLQW�GH�O
pFKHOOH��YRLU�6WUDXV�HW
*HOOHV��������

�� 3RXU�OHV�ILQV�GH�O
pWXGH��OHV�VFRUHV�j�O
pFKHOOH�GH�UDLVRQQHPHQW�QH�VRQW�SDV�XWLOLVpV�

�� 1RXV� UHPHUFLRQV� OHV� LQWHUYHQDQWV� GX� &HQWUH� MHXQHVVH� GH�0RQWUpDO� SRXU� O
H[FHOOHQFH� GH
OHXU�FROODERUDWLRQ�
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�� 1RXV� UHPHUFLRQV� OD� &RPPLVVLRQ� VFRODLUH� GH� 0RQWUpDO� SRXU� O
H[FHOOHQFH� GH� VD
FROODERUDWLRQ�

46 &HWWH�pWXGH�HVW�VRXV�OD�GLUHFWLRQ�GH�&KDPEHUODQG�&ODLUH�HW�)RUWLQ�$QGUpH�

47 5DSSHORQV�QpDQPRLQV�TXH�SRXU�rWUH�UHFUXWp�GDQV�FHWWH�pWXGH�LO�IDOODLW�QH�SDV�UDSSRUWHU�GHV
LQFLGHQWV�GH�YLROHQFH�VpYqUH�DX�VHLQ�GH�OD�IDPLOOH�

48 2Q�Q·REVHUYH� WRXWHIRLV�SDV� FH� W\SH�GH� UHODWLRQ� ORUVTXH� F·HVW� OD� IHPPH�TXL� UDSSRUWH� OHV
LQFLGHQWV�G·DJUHVVLRQV�IDPLOLDOHV�

49 Dans cette étude, outre l’ÉVA1, les instruments utilisés mesurent essentiellement des
cognitions de type réfléchi. Le concept de justification est alors utile dans la mesure où il
fait davantage référence à une activité cognitive plus consciente et délibérée (voir
Chamberland 2003 pour une discussion plus détaillée sur le sujet).

50 La tendance problématique qu’on observe lorsque l’adulte externalise le contrôle et la
responsabilité de la violence commise laisse supposer une difficulté à intégrer les
aspects les plus sombres de soi ; le schème de soi est construit de telle sorte qu’il
associe au moi ce qui est bon et qu’il rejète à l’extérieur ce qui est méchant (excuse,
innocenter), quitte à le projeter sur autrui (blâmer la victime).
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)RUPHV 'pILQLWLRQV 0DQLIHVWDWLRQV 7\SHV�GH�PHQDFHV
$JUHVVLRQ
�SK\VLTXH

*HVWH�SK\VLTXH�EUXWDO��H[FHVVLI�RX�LUUDWLRQQHO�TXL�DWWDTXH
O·LQWpJULWp�SK\VLTXH�HW�SV\FKRORJLTXH�GH�OD�YLFWLPH�HQ�OD
EOHVVDQW�j�O·DLGH�GH�PR\HQV�SK\VLTXHV�

9LROHQFH�SK\VLTXH�PLQHXUH���GRQQHU�OD�IHVVpH�DYHF�RX�VDQV
REMHW��WDSHU�OD�PDLQ��OH�EUDV�RX�OD�MDPEH��SLQFHU��VHFRXHU��9LROHQFH
SK\VLTXH�VpYqUH���WDSHU�VXU�OH�WrWH��OHV�RUHLOOHV�RX�JLIOHU��IUDSSHU
DYHF�XQ�REMHW��ERXVFXOHU�RX�MHWHU�SDU�WHUUH��IUDSSHU�DYHF�OH�SRLQJ
RX�OH�SLHG��9LROHQFH�SK\VLTXH�WUqV�VpYqUH���EDWWUH��IUDSSHU�DXVVL
IRUW�TXH�O·RQ�SHXW��EU�OHU�RX�pERXLOODQWHU��PHQDFHU�DYHF�XQ
FRXWHDX�RX�XQ�IXVLO��

/·LQWpJULWp�SK\VLTXH�HW
SV\FKRORJLTXH�

$JUHVVLRQ
SV\FKRORJLTXH

*HVWH�GH�FRPPLVVLRQ�RX�G·RPLVVLRQ�TXL�SHXW�EOHVVHU
GLUHFWHPHQW�RX�LQGLUHFWHPHQW�OD�YLFWLPH�SDU�GHV�PR\HQV
SV\FKRORJLTXHV�

/HV�FRPPLVVLRQV�HW�OHV�RPLVVLRQV�VRQW�GH�GLIIpUHQWHV�QDWXUHV� /·LQWpJULWp�SV\FKRORJLTXH�

$JUHVVLRQ
pPRWLRQQHOOH

5pIqUH�DX�UHMHW��j�O·H[FOXVLRQ��DX�IDYRULWLVPH��DX�GpQLJUHPHQW��j
OD�GpVDSSUREDWLRQ�RX�DX[�DWWHQWHV�H[FHVVLYHV��j�O·DOLpQDWLRQ�RX
OD�GpVKXPDQLVDWLRQ�

+XPLOLHU��LQVXOWHU���GpQLJUHU��GpVDSSURXYHU��EOkPHU��H[FOXUH�
LJQRUHU��ERXGHU��HQWUHWHQLU�GHV�DWWHQWHV�LUUpDOLVWHV�RX�QRQ�DGDSWpHV
DX�QLYHDX�GH�GpYHORSSHPHQW���H[SRVHU�OD�YLFWLPH�j�GHV�VLWXDWLRQV
WURXEODQWHV�TXL�LQGXLVHQW�FKH]�HOOH�OH�GRXWH�HW�LQYDOLGH�VHV
SHUFHSWLRQV�

/H�GpYHORSSHPHQW�G·XQ
VHQWLPHQW�GH�VpFXULWp
pPRWLRQQHOOH�HW
G·DSSDUWHQDQFH�

7HUURULVPH�

,QWLPLGDWLRQ

5pIqUH�j�GHV�PHQDFHV�GH�SUDWLTXHV�SXQLWLYHV�EUXWDOHV�
H[FHVVLYHV�RX�LUUDWLRQQHOOHV�

0HQDFHU�GH�IUDSSHU�DYHF�RX�VDQV�DUPH��GH�TXLWWHU�OD�YLFWLPH�
G·HQOHYHU�OHV�HQIDQWV��G·DJUHVVHU�GHV�REMHWV��GH�GRQQHU�GHV�RUGUHV
LQWLPpV�EUXWDOHPHQW��HWF�

/H�VHQWLPHQW�GH�VpFXULWp
SK\VLTXH�HW�GH�SHXU�

([HUFLFH
LQDGpTXDW

HW�DEXVLI�GX
FRQWU{OH

5pIqUH�DX�PR\HQ�XWLOLVp�SDU�XQ�DJUHVVHXU�SRXU�FRQWU{OHU�RX
WHQWHU�GH�GLULJHU��SDU�GRPLQDWLRQ�RX�LQIOXHQFH��OHV�SHQVpHV�HW
OHV�pPRWLRQV�

1H�SDV�UpSRQGUH�DX[�EHVRLQV�GH�EDVH���SULYHU�OD�YLFWLPH�G·REMHWV
DLPpV���LVROHU�FRQILQHU�VpTXHVWUHU���LQIDQWLOLVHU��VXUSURWpJHU���PDQL�
SXOHU��IDLUH�GX�FKDQWDJH�DIIHFWLI���HQWUDYHU�j�OD�UpDOLVDWLRQ�GH�VRL�
HWF�

/H�GpYHORSSHPHQW�GH
O·DXWRGpWHUPLQDWLRQ�HW
G·DIILOLDWLRQV�H[WUD�IDPLOLDOHV�

([SORLWDWLRQ�
DOLpQDWLRQ�HW
FRUUXSWLRQ

([SRVLWLRQ�GH�OD�YLFWLPH�j�GHV�FLUFRQVWDQFHV�LQVpFXULVDQWHV�
WURXEODQWHV�RX�GpYLDQWHV�RX�HQFRUH�IDLUH�VXELU�GHV�PRGHV�GH
YLH�SUREOpPDWLTXHV�HQ�UDLVRQ�QRWDPPHQW�GHV�SUREOqPHV
G·DJUHVVLRQ�LQGLUHFWH��OD�YLFWLPH�HVW�LFL�WpPRLQ���GH
WR[LFRPDQLH��GH�VDQWp�PHQWDOH�RX�GH�FULPLQDOLWp�

0HQDFH�RX�DJUHVVLRQ�GHV�rWUHV�DLPpV���H[SRVLWLRQ�j�GHV�PRGqOHV
FRQIRQGDQWV��YLROHQWV�RX�DQWLVRFLDX[��HQFRXUDJHPHQW�j�GHV
DFWLYLWpV�LOOpJDOHV���UHQYHUVHPHQW�GHV�U{OHV��DWWULEXWLRQ�G·XQ�U{OH�GH
VHUYLWHXU�

/D�VpFXULWp�SK\VLTXH�HW
pPRWLRQQHOOH��O·HVWLPH�GH�VRL�
O·DXWRGpWHUPLQDWLRQ�HW
O·LVROHPHQW�

1pJOLJHQFH
DIIHFWLYH

5pIqUH�DX�PDQTXH�GH�VHQVLELOLWp�DX[�EHVRLQV�DIIHFWLIV��FRJQLWLIV
HW�VRFLDX[�

0DQTXH�G·pFRXWH��GH�FRQVLGpUDWLRQ��GH�FKDOHXU��G·LQWpUrW��
LQGLIIpUHQFH�

/HV�EHVRLQV�GH�VpFXULWp
DIIHFWLYH��G·HVWLPH�GH�VRL�
G·DSSDUWHQDQFH�HW�G·DPRXU�

$JUHVVLRQ
VH[XHOOH

5pIqUH�j�GHV�UHODWLRQV�KpWpURVH[XHOOHV�RX�KRPRVH[XHOOHV�HQ
VLWXDWLRQ�GH�SRXYRLU�RX�GH�FRQWU{OH�TXL�LPSOLTXHQW�XQ�FRQWDFW
SK\VLTXH�DYHF�OH�FRUSV�GH�O·HQIDQW�DLQVL�TX·j�GHV�DFWHV�j
FRQQRWDWLRQ�VH[XHOOH�PDLV�VDQV�FRQWDFW�SK\VLTXH�WHO
O·H[KLELWLRQQLVPH��

&RQWDFWV�VH[XHOV�FRPSOHWV��WHQWDWLYH�G·DYRLU�XQH�UHODWLRQ�VH[XHOOH��
DWWRXFKHPHQWV���H[KLELWLRQQLVPH���KDUFqOHPHQW�HW�H[SORLWDWLRQ
VH[XHOOH�

/·LQWpJULWp�SK\VLTXH�HW
SV\FKRORJLTXH�

�� 6WUDXV��0��+DPE\��6�/���)LQNHOKRU��'���0RRUH��'�:��HW�5XQ\DQ��'��������,GHQWLILFDWLRQ�RI�&KLOG�0DOWUHDWPHQW�ZLWK�WKH�3DUHQW�&KLOG�&RQIOLFW�7DFWLFV�6FDOHV��'HYHORSPHQW�DQG
3V\FKRPHWULF�'DWD�IRU�D�1DWLRQDO�6DPSOH�RI�$PHULFDQ�3DUHQWV��&KLOG�$EXVH�DQG�1HJOHFW��QR�������������

� 7RXULJQ\��0��������5DSSRUW�FRQFHUQDQW�OD�OLWWpUDWXUH�VFLHQWLILTXH�VXU�O·LQFLGHQFH��OHV�IDFWHXUV�GH�ULVTXH�HW�OHV�SURJUDPPHV�GH�SUpYHQWLRQ�GHV�DEXV�VH[XHOV�HQYHUV�OHV�HQIDQWV���GRFXPHQW
LQpGLW��*URXSH�GH�WUDYDLO�SRXU�OHV�MHXQHV��4XpEHF��0LQLVWqUH�GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[�
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*5283(6
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4XHVWLRQQDLUH�GH�UpVROXWLRQ�GH�FRQIOLWV
*URXSH�$ *URXSH�$+ *URXSH�3 *URXSH�1

e9$�6pYpULWp 9 0 6 7RWDO 9 0 6 7RWDO 9 0 6 7RWDO 9 0 6 7RWDO
3+< ���� ���� ���� ���� ���� ����� ���� ���� ����� ����

e02 ����� ����� ����� ����� ���� ����� ����� ���� ����� ����

'20 ����� ����� ����� ����� ���� ����� ����� ����� ����� ����

7RWDO ����� ����� ����� ����� ���� ����� ����� ���� ����� ����

&RPSRUWHPHQW
GLVWUDFWHXU

���� ���� ���� ���� ���� ����� ����� ����� ����� ����

9� YLROHQFH�9HUEDOH��0� �YLROHQFH�0LQHXUH��6� �YLROHQFH�6pYqUH
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4XHVWLRQQDLUH�GH�UpVROXWLRQ�GH�FRQIOLWV
*URXSH�$ *URXSH�$+ *URXSH�3 *URXSH�1

e9$�
5HFRQQDLVVDQFH 9 0 6 7RWDO 9 0 6 7RWDO 9 0 6 7RWDO 9 0 6 7RWDO

3+< ���� ���� ���� ���� ����� ���� ���� ���� ����� ����

e02 ����� ����� ����� ����� ���� ����� ����� ����
�����

����

'20 ����� �����
����� �����

���� ����� ����� �����
�����

����

$XWUHV��� ����� ����� ����� ����� ���� ����� ���� ���� ����� ����

Autres 2 ���� ���� ���� ���� ���� ����� ����� ����� ����� ����

Total ����� ����� ����� ����� ���� ����� ����� ���� ����� ����

9� YLROHQFH�9HUEDOH��0� �YLROHQFH�0LQHXUH��6� �YLROHQFH�6pYqUH
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9DULDEOHV 5� 5��DMXVWp ) S β

5pJUHVVLRQ�VXU�UHFRQQDLVVDQFH
GH�OD�GRPLQDWLRQ

9DULDEOHV�VRFLRGpPRJUDSQLTXHV 0,35 0,32 12,84 0,000

6FRODULWp 0,12

5HYHQX 0,52

5pJUHVVLRQ�VXU�UHFRQQDLVVDQFH
GH�O·DEXV�pPRWLRQQHO

9DULDEOHV�VRFLRGpPRJUDSKLTXHV 0,28 0,25 9,12 0,000

6FRODULWp 0,19

5HYHQX 0,40

7KpUDSLH 0,36 0,32 8,83 0,000 0,32

5pJUHVVLRQ�VXU�UHFRQQDLVVDQFH
GH�O·DEXV�SK\VLTXH

9DULDEOHV�VRFLRGpPRJUDSKLTXHV 0,11 0,07 2,99 0,059

6FRODULWp 0,13

5HYHQX 0,24


W�VLJQ���S��������S������
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&2175,%87,21�'(6�'211e(6�62&,2'e02*5$3+,48(6�(7�'(�/$�7+e5$3,(�3285�+200(6�9,2/(176
685�/(6�6&25(6�'(�/·e9$�6e9e5,7e���$1$/<6(6�'(�5e*5(66,21

9DULDEOHV 5� 5��DMXVWp ) S β

5pJUHVVLRQ�VXU�MXJHPHQW�GH�VpYpULWp
GH�OD�GRPLQDWLRQ

9DULDEOHV�VRFLRGpPRJUDSQLTXHV 0,14 0,11 3,94 0,026

6FRODULWp 0,37

5HYHQX 0,10

5pJUHVVLRQ�VXU�MXJHPHQW�GH�VpYpULWp
GH�O·DEXV�pPRWLRQQHO

9DULDEOHV�VRFLRGpPRJUDSKLTXHV 0,08 0,04 2,0 0,15

6FRODULWp 0,27

5HYHQX 0,10

7KpUDSLH 0,30 0,26 6,6 0,001 0,51

5pJUHVVLRQ�VXU�MXJHPHQW�GH�VpYpULWp
GH�O·DEXV�SK\VLTXH

9DULDEOHV�VRFLRGpPRJUDSKLTXHV 0,24 0,21 7,5 0,001

6FRODULWp 0,49

5HYHQX 0,04

7KpUDSLH 0,31 0,26 6,8 0,001 0,27


W�VLJQ���S��������S������
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685�/(6�6&25(6�'(�/·e9$�6e9e5,7e���$1$/<6(6�'(�5e*5(66,21

9DULDEOHV 5� 5��DMXVWp ) S β

5pJUHVVLRQ�VXU�MXJHPHQW�GH�VpYpULWp
GH�OD�GRPLQDWLRQ

9DULDEOHV�VRFLRGpPRJUDSQLTXHV ���� ���� ��� ����

6FRODULWp ����

5HYHQX ����

9LFWLPLQDWLRQ ���� ���� ��� ���� ����

5pJUHVVLRQ�VXU�MXJHPHQW�GH�VpYpULWp
GH�O·DEXV�pPRWLRQQHO

9DULDEOHV�VRFLRGpPRJUDSKLTXHV ���� ���� ��� ����

6FRODULWp ����

5HYHQX ����

9LFWLPLQDWLRQ ���� ���� ��� ����� ����

5pJUHVVLRQ�VXU�MXJHPHQW�GH�VpYpULWp
GH�O·DEXV�SK\VLTXH

9DULDEOHV�VRFLRGpPRJUDSKLTXHV ���� ���� ���� �����

6FRODULWp ����

5HYHQX ����

9LFWLPLQDWLRQ ���� ���� ��� ���� ����


W�VLJQ���S�������S������
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$% 3& &
0HVXUHV�GH�YLROHQFH�IDPLOLDOH 0qUHV

�Q ���
3qUHV
�Q ���

0qUHV
�Q ���

3qUHV
�Q ���

0qUHV
�Q ���

3qUHV
�Q ���

45&�HQIDQW
9LROHQFH�YHUEDOH ����� ����� ����� ����� ���� ����

������� ������� ������� ������� ������� ������

9LROHQFH�SK\VLTXH�PLQHXUH ���� ���� ���� ���� ���� ����
������ ������� ������ ������ ���� ����

9LROHQFH�SK\VLTXH�VpYqUH ���� ���� ���� ���� ���� ����
������ ������ ���� ���� ���� ����

45&�FRQMRLQWV
9LROHQFH�YHUEDOH $� ����� ����� ����� ����� ���� ����

������� ������� ������� ������� ������� ������
9� ����� ����� ����� ����� ���� ����

������� ������� ������� ������� ������� ������

9LROHQFH�SK\VLTXH�PLQHXUH $ ���� ���� ���� ���� ���� ����
������ ������ ������ ������ ������ ����

9 ���� ���� ���� ���� ���� ����
������ ������ ������� ������ ������ ������

9LROHQFH�SK\VLTXH�VpYqUH $ ���� ���� ���� ���� ���� ����
������ ���� ������ ������ ���� ����

9 ���� ���� ���� ���� ���� ����
������ ������ ������� ������ ���� ����

+LVWRLUH�SHUVRQQHOOH�GH�YLROHQFH
2XL ������ ������ ������ ������ ������ �����

1RQ ������ ������ ������ ������ ������ �������

����FRPSRUWHPHQWV�UDSSRUWpV�j�WLWUH�G·DJUHVVHXU�������FRPSRUWHPHQWV�UDSSRUWpV�j�WLWUH�GH�YLFWLPH



7$%/($8���
6&25(�02<(1�(7�e&$57�7<3(�&255(6321'$17�'(6�0Ë5(6�(7�'(6�3Ë5(6
'(6�752,6�*5283(6�3285�/(�0-9(�(7�6(6�e&+(//(6

$% 3& &
0HVXUHV�GH�YLROHQFH�IDPLOLDOH 0qUHV

�Q ���
3qUHV
�Q ���

0qUHV
�Q ���

3qUHV
�Q ���

0qUHV
�Q ���

3qUHV
�Q ���

(IIHW
*URXSH
)��������

5HMHW 2,56 2,20 2,00 2,54 1,61 2,01 3,22
(1,85) (1,16) (1,00) (1,72) (1,40) (1,38)

,QWLPLGDWLRQ 2,99 2,83, 2,55 3,12 2,19 2,40 6,02*
(1,45) (1,09) (0,77) (1,04) (1,37) (0,84)

,VROHPHQW 3,96 3,20 2,89 3,67 1,94 2,82 7,18**
(2,00) (1,48) (1,28) (1,85) (1,45) (1,79)

7ROpUDQFH 4,48 4,30 3,92 4,13 3,38 3,55 5,7*
(1,38) (1,02) (1,11) (1,04) (1,16) (1,25)

%OkPH�GH�O·HQIDQW 2,73 2,30 1,33 2,42 1,34 1,65 8,07**
((1,68) (0,85) (0,49) (1,14) (0,54) (0,78)

1RQ�UHVSRQVDELOLWp 2,54 2,60 1,91 1,92 1,49 1,57 7,21**
(1,37) (1,57) (1,11) (1,15) (1,05) (0,79)

0-9( 3,15 2,86 2,35 2,94 1,99 2,30 13,17**
(1,18) (0,57) (0,54) (0,76) (0,75) (0,69)

* P<0,05 ; ** P<0,01 ; *** P<0,001
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$%�YV�& 3&�YV�&

0RGqOH�� 0RGqOH��� 0RGqOH��D 0RGqOH��E 0RGqOH�� 0RGqOH��� 0RGqOH��D 0RGqOH��E

E ([S�E� E ([S�E� E ([S�E� E ([S�E� E ([S�E� E ([S�E� E ([S�E� E ([S�E�

&RQVWDQWH �����
 ���� �����

 ���� �����

 ���� �
����



���� ���� ���� ����� ���� ����� ���� �����

 ����

%ORF��
6H[H
6FRODULWp
6HXLO�GH�IDLEOH
UHYHQX

����
 ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ����� ����

%ORF�� ����� ���� ����� ���� ����

 ����� ���� ���� ���� ���� ���� ����
+LVWRLUH
SHUVRQQHOOH�GH
YLROHQFH

���� ���� ���� ���� ����� ���� ����

 ���� ����

 ���� ����

 ����

9LROHQFH
YHUEDOH
9LROHQFH
SK\VLTXH

%ORF��D
0-9( ����
 ���� ����
 ����

%ORF��E
5HMHW
,QWLPLGDWLRQ
,VROHPHQW ����
 ���� ����
 ����
7ROpUDQFH ����
 ���� ����
 ����
%OkPH�GH
O·HQIDQW
1RQ�
UHVSRQVDELOLWp

����

 ����� ����

 ����

.KL� ����
 �����


 �����


 �����


 ����

 �����


 �����


 �����



'HJUpV�GH�OLEHUWp � � � �� � � � ��
��S������O�
�S��������

�S������O�
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0HVXUHV +RPPHV )HPPHV )�χ�

'RQQpHV�GHV�SDUHQWV

ÇJH 0 �� �� ����


e7 ����� �����

5HYHQX�IDPLOLDO 0 �������� �������� ����

e7 ���������� ����������

6FRODULWp 0 ���� ���� ����

e7 ����� �����

'RQQpHV�GHV�HQIDQWV

1RPEUH�G·HQIDQWV�j�OD�PDLVRQ 0 � � ����

e7 ������ ������

ÇJH 0 ��� ��� ���

e7 ����� �����

6H[H �����GH�JDUoRQV �����GH�JDUoRQV ����
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