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'HSXLV�SOXVLHXUV�DQQpHV�GH�QRPEUHXVHV�DFWLRQV�GH�SDUWLFLSDWLRQ�V
LQVFULYDQW�GDQV�XQH�GpPDUFKH�GH
GpPRFUDWLH� SDUWLFLSDWLYH� YRLHQW� OH� MRXU� HQ� %HOJLTXH� PDLV� pJDOHPHQW� GDQV� O
HQVHPEOH� GHV� SD\V
HXURSpHQV�� 7RXW� OH� PRQGH� SDUOH� GH� OD� SDUWLFLSDWLRQ�� 7RXW� OH� PRQGH� FKHUFKH� GHV� UHFHWWHV�� GHV
H[HPSOHV��GHV�PRGqOHV����,O�IDXW�PRELOLVHU�OHV�DVVRFLDWLRQV����LO�IDXW�GRQQHU�OD�SDUROH�DX[�KDELWDQWV�
DX[� XVDJHUV�� DX[� FLWR\HQV� GH� EDVH��� �OHV� IDLUH� SDUWLFLSHU��� &KH]� QRXV�� FHOOHV�FL� V
LQVFULYHQW� HQ
FRPSOpPHQW�GHV� IRUPHV�GH�GpPRFUDWLHV�SUpFpGHPPHQW�PLVHV� HQ�SODFH�HW� EDVpHV� HVVHQWLHOOHPHQW
VXU� O
RUJDQLVDWLRQ� GH� �SLOLHUV�� HW� GHV� PpFDQLVPHV� LQVWLWXpV� GH� FRQVXOWDWLRQ� HW� GH� QpJRFLDWLRQ
G
LQWpUrWV�VWUXFWXUpV�

3RXU�EHDXFRXS��LO�V
DJLW�GH�UpSRQGUH�j�OD�FULVH�GX�SROLWLTXH��/
HQMHX�HVW�G
DPpOLRUHU�OD�JHVWLRQ�GH�OD
FLWp�� GH� SURPRXYRLU� O
LQWpUrW� FROOHFWLI�� GH� QRXUULU� OH� OLHQ� VRFLDO�� GH� UpKDELOLWHU� OH� ©�SROLWLTXH�ª� DX
VHQV�pW\PRORJLTXH�GX�WHUPH��0DLV��WRXWH�GpPDUFKH�SDUWLFLSDWLYH�HVW�DYDQW�WRXW�XQ�GURLW��XQ�EXW�HQ
VRL�SXLVTXH�OH�FDGUH�GpPRFUDWLTXH�GDQV�OHTXHO�HOOH�SUHQG�SODFH�UHFRQQDvW�j�WRXW�DFWHXU�OD�FDSDFLWp
G
LQIOXHQFHU�OHV�GpFLVLRQV�TXL�OH�FRQFHUQHQW��2U��XQH�XWLOLVDWLRQ�DEXVLYH�HW�LQWHPSHVWLYH�GX�FRQFHSW
GH�©SDUWLFLSDWLRQª�ULVTXH�G
DERXWLU�j�GHV�HIIHWV�RSSRVpV�DX[�EXWV�UHFKHUFKpV��2Q�SHXW�DVVLVWHU�j�XQ
HIIHW�GH�GpPRELOLVDWLRQ�GH�FHX[�TXL�\�RQW�FUX��j�XQ�UHSOLHPHQW�VXU�O
LQGLYLGXDOLVPH��j�XQ�GpOLWHPHQW
GX�OLHQ�VRFLDO��j�XQ�UHQIRUFHPHQW�GX�IDWDOLVPH�HW�j�XQ�UHMHW�HQFRUH�SOXV�IRUW�GX�SROLWLTXH�

$� WUDYHUV� FHW� DUWLFOH�� RQ� WHQWHUD�� GDQV� XQ� SUHPLHU� WHPSV�� GH� PRQWUHU� FRPPHQW� O·H[SpULHQFH
OLpJHRLVH�pFODLUH�GHV�HQMHX[�TXL�SRXUUDLHQW�ELHQ�QH�SDV� VH� OLPLWHU�DX�VHXO�FKDPS�GH� OD� IRUPDWLRQ�
YRLUH�GH�O·HPSORL��(QVXLWH��QRXV�H[SOLFLWHURQV�HW�LOOXVWUHURQV��j�O
DLGH�G
H[HPSOHV�UHQFRQWUpV�ORUV�GHV
GLIIpUHQWHV� pWDSHV� GH� QRWUH� UHFKHUFKH�� OD� GRXEOH� FRQWUDLQWH� GH� WRXWH� GpPDUFKH� SDUWLFLSDWLYH��
G·XQH�SDUW� O
DFWLRQ� GRLW� rWUH� GpILQLH� HW� OpJLWLPpH� HW� G
DXWUH� SDUW�� HOOH� QH� SHXW� VH� ILJHU�� HOOH� GRLW
V
LQYHQWHU�FRQWLQXHOOHPHQW��&RPPHQW�GqV� ORUV�DVVXUHU�GDQV�XQ�FDGUH�LQVWLWXWLRQQHO��TX·LO�VRLW�VRXV�
UpJLRQDO�RX�LQWHUQH�DX�FHQWUH�GH�IRUPDWLRQ��XQH�SDUWLFLSDWLRQ�HIIHFWLYH�GHV�GLIIpUHQWV�DFWHXUV�"
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1RXV� HVVD\HURQV�� WRXW� DX� ORQJ� GH� FHWWH� SXEOLFDWLRQ�� G
H[SOLFLWHU� HW� G
LOOXVWUHU�� j� O
DLGH� G
H[HPSOHV
UHQFRQWUpV�ORUV�GHV�GLIIpUHQWHV�pWDSHV�GH�QRWUH�SURMHW��FHWWH�GRXEOH�FRQWUDLQWH���pOpPHQW�PHQDoDQW
PDLV�DXVVL�FRQVWLWXDQW�GH�WRXWH��GpPDUFKH�SDUWLFLSDWLYH�

,,�� &217(;7(�+,6725,48(

3RXU�DLGHU�FHX[�TXL�VH�WURXYHQW�PRPHQWDQpPHQW�H[FOXV�GX�FLUFXLW�pFRQRPLTXH��OD�5pJLRQ�ZDOORQQH
D�PLV�HQ�SODFH��DYHF�OH�VRXWLHQ�GX�)RQGV�VRFLDO�HXURSpHQ��XQ�SDUFRXUV�G·LQVHUWLRQ��&HWWH�DSSURFKH
UpSRQG�j�XQ�UpHO�EHVRLQ�G
LQWpJUHU�HW�GH�FRRUGRQQHU�OHV�PXOWLSOHV�DFWLRQV�GHVWLQpHV�DX[�SHUVRQQHV�j
OD�UHFKHUFKH�G
XQ�HPSORL��3RXU�SDUYHQLU�j�PHWWUH�HQ�URXWH�FH�GLVSRVLWLI�JOREDO��FKDFXQH�GHV�VRXV�
UpJLRQV�GH�:DOORQLH��D�LQVWLWXp��VRXV�O·pJLGH�GX�&RPLWp�6XEUpJLRQDO�GH�O·(PSORL�HW�GH�OD�)RUPDWLRQ�
XQH�&RPPLVVLRQ�6RXV�5pJLRQDOH�GH�&RRUGLQDWLRQ�GHV�2SpUDWHXUV�GX�3DUFRXUV�G·,QVHUWLRQ�

&RQFUqWHPHQW�� OD� FLUFXODLUH� PLQLVWpULHOOH� GpILQLVVDQW� OHV� PRGDOLWpV� GH� O·D[H�� ©�SDUWLFLSDWLRQ� HW
FLWR\HQQHWp�ª�SUpYRLW�HVVHQWLHOOHPHQW�GHX[�W\SHV�GH�GLVSRVLWLIV��

- G·XQH�SDUW�OD�PLVH�VXU�SLHG�G·XQH�IRUPH�G·pFRXWH�j�O·pFKHOOH�GH�OD�VRXV�UpJLRQ�HOOH�
PrPH�� DVVRFLDQW�� VHORQ� GHV� PRGDOLWpV� j� GpWHUPLQHU� SDU� FKDTXH� &65&�� GHV
UHSUpVHQWDQWV�GHV�VWDJLDLUHV�HW�GHV�RSpUDWHXUV�GH�IRUPDWLRQ�

- G·DXWUH�SDUW��O·RUJDQLVDWLRQ�G·XQH�©pFRXWH�VWUXFWXUpH�ª�GHV�VWDJLDLUHV�DX�VHLQ�PrPH
GHV� GLIIpUHQWV� RUJDQLVPHV� GH� IRUPDWLRQ��� 'DQV� XQ� SUHPLHU� WHPSV�� FHW� D[H� VHUD
XQLTXHPHQW� SULV� HQ� FKDUJH� SDU� OHV� RUJDQLVPHV� GH� IRUPDWLRQ�� ,O� VHUD� HQVXLWH
GpYHORSSp�SDU�OH�&6()�GH�/LqJH�DX�WUDYHUV�GX�SURMHW�SDUWLFLSH�HQ�V·DSSX\DQW�VXU�OHV
HQVHLJQHPHQWV�GpJDJpV�ORUV�GH�OD�SUHPLqUH�SKDVH�HW�YLVHUD�j�IDFLOLWHU�O·DUWLFXODWLRQ
HQWUH�OH�QLYHDX�VRXV�UpJLRQDO�HW�OH�QLYHDX�LQWHUQH�

$� O
RFFDVLRQ�GX� ODQFHPHQW�GH�FHWWH�SROLWLTXH�DX�QLYHDX�VRXV�UpJLRQDO�� OHV�GLIIpUHQWV�RSpUDWHXUV�GH
IRUPDWLRQ�RQW�VROHQQHOOHPHQW�pWp� LQYLWpV�j�VLJQHU�XQH��FKDUWH�GX�SDUFRXUV�G·LQVHUWLRQ���/D�JHVWLRQ
SUDWLTXH� GH� FHWWH� FRRUGLQDWLRQ� D� pWp� FRQILpH� DX[� &RPLWpV� 6XEUpJLRQDX[� GH� O
(PSORL� HW� GH� OD
)RUPDWLRQ��&6()���&HX[�FL�VRQW�FKDUJpV��GDQV� OH�FDGUH�GX�SDUFRXUV�G
LQVHUWLRQ��GH�PHWWUH�VXU�SLHG
GLYHUVHV� FRPPLVVLRQV� HW� RUJDQHV� GH� FRQFHUWDWLRQ� TXH�QRXV� QH� SUpVHQWHURQV� SDV� HQ� GpWDLO� LFL�� &HV
GLVSRVLWLIV� SUpYRLHQW� QRWDPPHQW� OD� PLVH� VXU� SLHG�� DX� VHLQ� GHV� &RPLWpV� 6XEUpJLRQDX[�� GH
&RPPLVVLRQV� 6RXV�5pJLRQDOHV� GH� &RRUGLQDWLRQ� GHV� 2SpUDWHXUV� GX� 3DUFRXUV� G·,QVHUWLRQ� �&65&�
UHJURXSDQW� OHV�UHSUpVHQWDQWV�GHV�RSpUDWHXUV�GH�IRUPDWLRQ�HW�FKDUJpHV�G·DVVXUHU� OD�PLVH�HQ�±XYUH
GH�FHUWDLQV�DVSHFWV�GX�GLVSRVLWLI��8Q�GHV�DVSHFWV�GX�SDUFRXUV�G
LQVHUWLRQ��GRQW�OD�JHVWLRQ�pFKRLW�j�OD
&65&�� HVW� OD� PLVH� HQ� DSSOLFDWLRQ� G
XQ� D[H� LQWLWXOp� �SDUWLFLSDWLRQ� HW� FLWR\HQQHWp��� TXL� YLVH� j
SURPRXYRLU� GHV� SURFpGXUHV� GH� FRQVXOWDWLRQ� HIIHFWLYH� GHV� VWDJLDLUHV� UHODWLYHPHQW� DX[� GLIIpUHQWV
DVSHFWV�GH�OHXU�IRUPDWLRQ�

(Q� FRPSOpPHQW� j� FHWWH� &65&�� OH� &6()� GH� /LqJH� D� YRXOX� GRQQHU� OD� SDUROH� DX[� VWDJLDLUHV� HW� DX[
GHPDQGHXUV� G·HPSORL� HQ� IRUPDWLRQ�� ,O� O·D� IDLW� HQ� FUpDQW� OD� &RPPLVVLRQ� GH� &RQFHUWDWLRQ� HQWUH
6WDJLDLUHV�HW�2UJDQLVPHV�GH�)RUPDWLRQ��&HWWH�FRPPLVVLRQ�HVW�XQ�OLHX�GH�SDUROH�R��OHV�DYLV��RSLQLRQV
HW� VXJJHVWLRQV� GHV� GHPDQGHXUV� G·HPSORL� HQ� IRUPDWLRQ� VRQW� GpEDWWXV� DYHF� OHV� RUJDQLVPHV� GH
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IRUPDWLRQ�� &HWWH� FRPPLVVLRQ� D� QRWDPPHQW� pODERUp� ©�XQH� &KDUWH� GX� 6WDJLDLUH� HW� GX� 'HPDQGHXU
G·(PSORL�HQ�IRUPDWLRQ�HW�D�SURSRVp�XQ�VHUYLFH�GH�PpGLDWLRQ�SRXU�YDLQFUH�OHV�GLIILFXOWpV�UHQFRQWUpHV
GDQV�OH�FDGUH�GX�SDUFRXUV�G·LQVHUWLRQ�

$SUqV�DYRLU�DERUGp�OD�SDUWLFLSDWLRQ�DX�QLYHDX�VRXV�UpJLRQDO��OH�&6()�GH�/LqJH�D�VRXKDLWp�FRPSOpWHU
OH�GLVSRVLWLI�HQ�FRPPDQGLWDQW��HQ������XQH�UHFKHUFKH�DFWLRQ�SRUWDQW�VXU�OD�PLVH�HQ�SODFH�GH�OLHX[
GH� FRQFHUWDWLRQ²SDUWLFLSDWLRQ� LQWHUQH� DX� FHQWUH� GH� IRUPDWLRQ� HQ� FRKpUHQFH� DYHF� O·KpWpURJpQpLWp
FRQWH[WXHOOH�GHV�RSpUDWHXUV�DILQ�G·DVVXUHU�OH�OLHQ�HQWUH�OHV�VWDJLDLUHV�GDQV�OHV�FHQWUHV�GH�IRUPDWLRQ
HW� OD� FRQFHUWDWLRQ� FROOHFWLYH� DX� QLYHDX� VRXV� UpJLRQDO�� 'H� FH� IDLW�� LO� UpSRQGDLW� j� OD� GHX[LqPH
LQMRQFWLRQ� GX� SROLWLTXH� SUpVHQWH� DX� VHLQ� GH� OD� FLUFXODLUH�PLQLVWpULHOOH�� &H� SURMHW� j� YX� OH� MRXU� HQ
IpYULHU������GDQV�OD�FDGUH�GX�SLF�(48$/�HW�j�pWp�EDSWLVp�©�3$57,&,3(�ª�

&RQFUqWHPHQW� WURLV� VHUYLFHV� XQLYHUVLWDLUHV�� OH� SUHPLHU� VSpFLDOLVp� HQ� PpWKRGRORJLH�� OH� VHFRQG� HQ
UHFKHUFKH�HW�LQWHUYHQWLRQ�HW�OH�WURLVLqPH�HQ�IRUPDWLRQ�GH�IRUPDWHXUV�RQW�DVVXUp�OD�PRGpOLVDWLRQ�GHV
RXWLOV��/H�WUDYDLO�DX�VHLQ�G·XQ�SDUWHQDULDW�SOXULGLVFLSOLQDLUH�QRXV�D�SHUPLV�G·REWHQLU�GHV�DSSURFKHV
GLIIpUHQFLpHV�HW�FRPSOpPHQWDLUHV�GX�VHFWHXU��/D�SDUWLFLSDWLRQ�GX��)RUHP�HW�GX�&6()�GH�/LqJH�HW�GH
+X\�:DUHPPH�D�JDUDQWL�XQH�DSSURFKH�WUDQVYHUVDOH�GX�VHFWHXU��4XDQW�j�OD�SUpVHQFH�GH�O·$6%/�&$/,)
�TXL� UHSUpVHQWH� XQH� YLQJWDLQH� G·$6%/� G·LQVHUWLRQ� VRFLRSURIHVVLRQQHOOH��� GX� &3$6� GH� /LqJH� �FHOOXOH
5(,16(57���GX�&()$�GH�/LqJH��GH�O·pFROH�GHV�)36�HW�GH�O·DVEO�5HYHUV��HOOH�QRXV�D�SHUPLV�XQ�DQFUDJH
VXU�OH�WHUUDLQ�

2%-(&7,)6�*/2%$8;�'8�352-(7�3$57,&,3(

/H�SURMHW�D�SRXU�REMHFWLI�GH�GLIIXVHU��PHWWUH�HQ�±XYUH�HW�YHLOOHU�j� O·DSSOLFDWLRQ�GH� OD�©�&KDUWH�GX
6WDJLDLUH�HW�GX�'HPDQGHXU�G·(PSORL�HQ�)RUPDWLRQ�ª�SDU� OH�ELDLV�GH� OD�PLVH�HQ�SODFH�GH�QRXYHOOHV
IRUPHV� GH� �SDUWLFLSDWLRQ��� LQWHUQH� DX� FHQWUH� GH� IRUPDWLRQ� HW� HQ� V\QHUJLH� HW� FRKpUHQFH� DYHF
O·KpWpURJpQpLWp� FRQWH[WXHOOH� GHV� RSpUDWHXUV� DILQ� G·DVVXUHU� OH� OLHQ� HQWUH� OHV� VWDJLDLUHV� GDQV� OHV
FHQWUHV�GH�IRUPDWLRQ�HW�OD�FRQFHUWDWLRQ�FROOHFWLYH�DX�QLYHDX�VRXV�UpJLRQDO�

3RXU� DWWHLQGUH� O·REMHFWLI� pQRQFp� FL�GHVVXV�� SOXVLHXUV� DFWLRQV� RQW� pWp� PHQpHV� FRQMRLQWHPHQW�� /D
FUpDWLRQ� FKH]� OHV� RSpUDWHXUV� GHV� IRUPHV� GH� FRQFHUWDWLRQ� HW� G·H[SUHVVLRQ� �GH� W\SH� FRQVHLO� GHV
XVDJHUV�� FRQVHLOV� GH� SDUWLFLSDWLRQ��D� QRWDPPHQW� QpFHVVLWp� OD� VHQVLELOLVDWLRQ� HW� OD� IRUPDWLRQ� GHV
VWDJLDLUHV�� OD� GLIIXVLRQ� � HW� O
LQIRUPDWLRQ� GH� � O·HQVHPEOH� GHV� SHUVRQQHV� HQ� 3DUFRXUV� G·,QVHUWLRQ� DX
VXMHW�GH�OD�&KDUWH�HW�GH�VRQ�FRQWHQX��PDLV�DXVVL�OD�IRUPDWLRQ�GHV�IRUPDWHXUV�j�O·HQFDGUHPHQW�GHV
VWDJLDLUHV�HQ�YXH�GHV�FRQVHLOV�GH�SDUWLFLSDWLRQ�LQWUD�RSpUDWHXUV��XQ�VXLYL�WKpRULTXH�HW�VFLHQWLILTXH�HW
XQH�pYDOXDWLRQ�GH�O
DFWLRQ�GDQV�VD�JOREDOLWp�

'DQV� OH� FDGUH� GX� SURMHW� SDUWLFLSH�� QRXV� VRXKDLWLRQV� IRQGHU� O·HQVHPEOH� GH� QRV� DFWLRQV� VXU� XQH
GpPDUFKH� SDUWLFLSDWLYH� LQVFULYDQW� OHV� GLIIpUHQWV� DFWHXUV� GX� VHFWHXU� GH� O·LQVHUWLRQ� DX� F±XU� GHV
GLVSRVLWLIV�UpIOH[LIV��&H�VRXKDLW�GH�PLVH�HQ�SODFH�G·XQ�WUDYDLO�SDUWLFLSDWLI�UHIOqWH�OD�YRORQWp�GH�IDLUH
GH� OD� SDUWLFLSDWLRQ� XQ� YpULWDEOH� RXWLO� G·LPSOLFDWLRQ� GHV� VWDJLDLUHV�� GH� OHXUV� IRUPDWHXUV� HW� GHV
UHVSRQVDEOHV� G·DVVRFLDWLRQV�� ,O� QH� V·DJLW� SOXV� VHXOHPHQW� GH� SDOOLHU� GHV� VLWXDWLRQV� GH� FDUHQFH� SDU
GDYDQWDJH�GH�UHVVRXUFHV�PDLV��SOXV�JOREDOHPHQW�� LO� V·DJLW�G·XQ� WUDYDLO�GH� IRQG� VXU� O·LQGLYLGX�HW� OH
OLHQ�VRFLDO�F·HVW�j�GLUH�OD�PDQLqUH�G·rWUH�VRL�HW�G·rWUH�UHOLp�DX[�DXWUHV��3OXV�TXH�OD�SDUWLFLSDWLRQ��OH
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SURMHW�SDUWLFLSH�DERUGH�XQ�DVSHFW�FUXFLDO�GH�O
HPSOR\DELOLWp�j�VDYRLU�OD�ORJLTXH�GH�OD�UHFRQQDLVVDQFH
VRFLDOH� GDQV� O
HQVHPEOH� GHV� SXEOLFV� SHX� TXDOLILpV� HW� FKH]� OHV� FK{PHXUV�� /D� UpFXSpUDWLRQ� GH� OD
FRQILDQFH�HQ�VRL�QH�SHXW�VH�IDLUH�j�SDUWLU�GX�VHXO�FRQWHQX�GH�OD�IRUPDWLRQ�HW�GpSHQG�GHV�PRGDOLWpV
G
RUJDQLVDWLRQ� GH� FHOOH�FL�� /D� SRVVLELOLWp� G
H[SULPHU� OHV� GLIILFXOWpV� �FRQFUqWHV� HW�� SDUIRLV�� SOXV
H[LVWHQWLHOOHV�� YpFXHV� SDU� OHV� VWDJLDLUHV� FRQVWLWXH� XQ� pOpPHQW� HVVHQWLHO� GH� UHVWDXUDWLRQ� GH� FHWWH
FRQILDQFH�j�WUDYHUV�OD�UHFRQQDLVVDQFH�VRFLDOH�TXH�GRQQH�OD�SRVVLELOLWp�G
rWUH�pFRXWp�

8Q�GHX[LqPH�DVSHFW�GX�SURMHW�©�SDUWLFLSH�ª�D�WUDLW�j�OD�QRWLRQ�GH�TXDOLWp��,O�HVW�SULPRUGLDO�G·DVVRFLHU
O·HQVHPEOH�GHV�DFWHXUV�GX�FKDPS�GH�O·LQVHUWLRQ�SRXU�REWHQLU�XQH�UpIOH[LRQ�JOREDOH�VXU�OD�TXDOLWp�GX
GLVSRVLWLI�G·LQVHUWLRQ��&HWWH�GpPDUFKH�HVW�VXVFHSWLEOH�G·DSSRUWHU��DX�WHUPH�GH�FH�SURMHW��XQH�SOXV�
YDOXH� LPSRUWDQWH� HQ� WHUPHV� GH� TXDOLWp� GH� VHUYLFH� HW� G·HIILFDFLWp� j� WRXV� OHV� DFWHXUV� �SROLWLTXHV�
LQVWLWXWLRQQHOV��VWDJLDLUHV�HW�IRUPDWHXUV���/H�EpQpILFH�V·LQVFULW�GRQF�pJDOHPHQW�GDQV�O·DPpOLRUDWLRQ
GHV�FRQGLWLRQV�GX�FDGUH�LQVWLWXWLRQQHO�HW�GHV�VWUXFWXUHV�

,,,�� 752,6�(7$3(6�1(&(66$,5(6

/RUVTX·RQ�VRXKDLWH�PHWWUH�HQ�SODFH�GHV�GLVSRVLWLIV�GH�FRQFHUWDWLRQ�LQWHUQH�DX�FHQWUH��RQ�VH�WURXYH
UDSLGHPHQW� HQWUH� GHX[� QpFHVVLWpV� DQWDJRQLVWHV�� G
XQH� SDUW� LO� IDXW� GpILQLU� HW� OpJLWLPHU� O
DFWLRQ� HW
G
DXWUH� SDUW�� HOOH� QH� SHXW� VH� ILJHU�� HOOH� GRLW� V
LQYHQWHU� FRQWLQXHOOHPHQW� HW� V
H[SULPHU� HQ� WHQDQW
FRPSWH�GH�O
KpWpURJpQpLWp�FRQWH[WXHOOH��(Q�HIIHW��VDQV�FHVVH�UHGpILQLH��WDQW�DX�QLYHDX�GX�GLVFRXUV
TX·j�WUDYHUV�OHV�GLYHUVHV�SUDWLTXHV�YLVDQW�j�O·LQVWLWXHU��OD�SDUWLFLSDWLRQ�pPHUJH�WRXMRXUV�G·XQ�GpEDW
FRQVWDQW� TXL� V·DUWLFXOH� j� OD� IURQWLqUH� GHV� XQLYHUV� FXOWXUHO� HW� SROLWLTXH� SRXU� rWUH� HQVXLWH�PLVH� HQ
VFqQH�SDU� GHV� FLWR\HQV� HW� GHV� FLWR\HQQHV� TXL� WHQWHQW� GH� O·LQFDUQHU� GDQV� OHXUV� SUDWLTXHV� VRFLDOHV�
SROLWLTXHV�HW�LQVWLWXWLRQQHOOHV�

1RXV�HVVD\HURQV��GDQV�XQ�SUHPLHU� WHPSV��G
H[SOLFLWHU�HW� G
LOOXVWUHU��j� O
DLGH�G
H[HPSOHV� UHQFRQWUpV
ORUV�GHV�GLIIpUHQWHV�pWDSHV�GH�QRWUH�SURMHW��FHWWH�GRXEOH�FRQWUDLQWH���pOpPHQW�PHQDoDQW�PDLV�DXVVL
FRQVWLWXDQW�GH�WRXWH�GpPDUFKH�SDUWLFLSDWLYH��'DQV�XQ�GHX[LqPH�WHPSV��QRXV�UHSpUHURQV�OHV�HQMHX[
HW�TXHVWLRQQHPHQWV�WUDQVSRVDEOHV�GX�QLYHDX�VRXV�UpJLRDQO�DX�QLYHDX�LQWHUQH�RX�LQYHUVHPHQW�

3RXU� FH� IDLUH�� QRXV� DYRQV� VWUXFWXUp� FH� FKDSLWUH� HQ� QRXV� EDVDQW� VXU� OD� FKURQRORJLH� GHV� pWDSHV
QpFHVVDLUHV� j� OD�PLVH� HQ� SODFH�GH�GpPDUFKHV�� OLHX[� RX� SURMHWV� SDUWLFLSDWLIV��1RXV� SDUWLURQV� GH� OD
GpILQLWLRQ� GH� OD� SDUWLFLSDWLRQ� SRXU� DERXWLU� j� VRQ� RSpUDWLRQQDOLVDWLRQ� WRXW� HQ� \� DERUGDQW� OD
FRQFHSWLRQ� PDLV� DXVVL� OHV� ULVTXHV� OLpV� j� O·pPHUJHQFH� RX� j� O·LPSODQWDWLRQ� GH� FHV� GpPDUFKHV
SDUWLFLSDWLYHV�

D�� 'pILQLU�OD�SDUWLFLSDWLRQ

/H� SUHPLHU� D[H� VXU� OHTXHO� OD� VpPDQWLTXH� GX� JRXYHUQHPHQW� ZDOORQ� HVW� LQWHUSUpWDEOH� HVW� FHOXL� GX
FKDPS�HIIHFWLI�G·DXWRQRPLH�ODLVVp�DX[�DFWHXUV�GH�O·LQVHUWLRQ�WDQW�DX�QLYHDX�VRXV�UpJLRQDO�TX·LQWHUQH
DX�FHQWUH��/H�PRW�©�SDUWLFLSDWLRQ�ª�HVW�XQ�PRW�SRO\VpPLTXH��,O�HVW�SRUWHXU�GH�EHDXFRXS�G
LPDJHV�HW
G
DWWHQWHV��PDLV� DXVVL� GH� FUDLQWHV��8QH�SUHPLqUH� SKDVH� FRQVLVWH� GRQF� j� GpILQLU� FROOHFWLYHPHQW� FH
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TXH�O·RQ�SODFH�GHUULqUH�OH�PRW�©�SDUWLFLSDWLRQ�ª��$�SDUWLU�GH�FHWWH�GpILQLWLRQ��RQ�SHXW�WUDYDLOOHU�VXU
OHV�REMHFWLIV�TX
RQ�OXL�DWWULEXH��)DXWH�GH�SUpFLVLRQ�FRQFHUQDQW�OH�FKDPS�G·DXWRQRPLH��RQ�DERXWLW�j
GHV� FRQIXVLRQV�� GHV� GpFHSWLRQV�� GHV� FRQIOLWV�� GHV� EORFDJHV�� GHV� PDOHQWHQGXV���� 6·DJLW�LO� GH
©FRQVXOWDWLRQª��GH�©FRQFHUWDWLRQª��GH�©FRPPLVVLRQ�GH�WUDYDLO�ª��GH�©�FR�GpFLVLRQ�ª�"

/H�GHX[LqPH�D[H�HVW�FHOXL�GH�OD�ILQDOLWp�GH�OD�SDUWLFLSDWLRQ�

- FHOOH�FL� SHXW� rWUH� FRQoXH� FRPPH� XQ� EXW� HQ� VRL��� HOOH� HVW� VRXKDLWpH� SDUFH� TX·HOOH
V·LQVFULW�GDQV�OH�FDGUH�G·XQH�SKLORVRSKLH�GpPRFUDWLTXH�TXL�HVWLPH�TXH�OHV�DFWHXUV�G·XQ
SURFHVVXV� GRLYHQW� DYRLU�� SDU� SULQFLSH�� OD� FDSDFLWp� G·LQIOXHQFHU� OHV� GpFLVLRQV� TXL� OHV
FRQFHUQHQW��

- RX� ELHQ� OD� SDUWLFLSDWLRQ� HVW� FRQVLGpUpH� G·XQ� SRLQW� GH� YXH� LQVWUXPHQWDO��� HOOH� HVW� XQ
pOpPHQW� DX� VHUYLFH� G·XQH� DXWUH� ILQDOLWp�� TXL� VHUDLW� LFL�� O·HIILFDFLWp� GX� SURFHVVXV
G·LQVHUWLRQ�� 'DQV� FH� FDV�� ©O·pFRXWH�ª� GHV� VWDJLDLUHV� VHUDLW� VRXKDLWpH� SDUFH� TX·HOOH
DFFURvWUDLW� OHXU� PRWLYDWLRQ� RX� SDUFH� TX·HOOH� VHUDLW� VXVFHSWLEOH� GH� IRXUQLU� GHV
LQIRUPDWLRQV� j� FHX[� TXL� JXLGHQW� OH� SURFHVVXV�� (Q� HIIHW�� OD� FRQFHUWDWLRQ� DYHF� OHV
VWDJLDLUHV�HVW�XQH�PLQH�G·LQIRUPDWLRQV�DVFHQGDQWHV�VH�UpYpODQW�rWUH�XQ�IDFWHXU�PDMHXU
GH� O·DGpTXDWLRQ�HQWUH� OHV�©�SURGXLWV�ª�SURSRVpV�SDU� OHV�RSpUDWHXUV�HW� OHV�EHVRLQV� UpHOV
GHV� XWLOLVDWHXUV�� /D� FDSLWDOLVDWLRQ� GHV� SUREOpPDWLTXHV� SHUPHWWUD� OD� IRUPXODWLRQ� GH
UHFRPPDQGDWLRQV�DX[�GLIIpUHQWV�QLYHDX[�GH�SRXYRLU�FRQFHUQpV�

3RXU�pYLWHU�GH�IDLUH�G·XQH�GpPDUFKH�SDUWLFLSDWLYH�XQH�VLPSOH�DSSOLFDWLRQ�G
XQ�WH[WH�GH� ORL�HW�G
XQ
GpFUHW��LO�FRQYLHQW�VDQV�GRXWH�GH�UpDIILUPHU�OHV�VHQV�HW�OHV�YDOHXUV�TXL�VRXV�WHQGHQW�OD�PLVH�HQ�SODFH
GX� GLVSRVLWLI� SDUWLFLSDWLI� DILQ� G·pYLWHU� GH� VH� ODLVVHU� HQJOXHU� GDQV� OHV� TXHVWLRQV� GH� PpWKRGHV�� GH
VWUXFWXUHV��GH�UHSUpVHQWDWLRQ��6
LQVFULUH�GDQV�XQH�GpPDUFKH�SDUWLFLSDWLYH��F
HVW�SHXW�rWUH��

� GpIHQGUH� FHUWDLQV� JUDQGV� SULQFLSHV� �OHV� SULQFLSHV� GH� VROLGDULWp�� GH� OD� OLEHUWp
G
RSLQLRQ�� GH� OD� SULVH� HQ� FRPSWH� GHV�PLQRULWpV�� GHV� SRSXODWLRQV� OHV� SOXV� IUDJLOHV�
������

� PDLV�F·HVW�SHXW�rWUH�XQH�UpSRQVH�DX[�LQMRQFWLRQV�GX�SROLWLTXH��
� RX�XQH�IRUPH�GH�FRQWU{OH�VRFLDOH�

E�� &RQFHYRLU�OHV�SUDWLTXHV�SDUWLFLSDWLYHV
&HWWH� GHX[LqPH� SKDVH� FRQVLVWH� j� GpILQLU� O·REMHFWLI� TXH� O·RQ� SRXUVXLW� SDU� OD� PLVH� HQ� SODFH� GH
SUDWLTXHV�SDUWLFLSDWLYHV�DX[TXHOOHV�DGKpUHURQW�WRXV�OHV�SDUWHQDLUHV�GX�SURMHW�
/D�SDUWLFLSDWLRQ��SRXU�rWUH�HIIHFWLYH��QpFHVVLWH�GX�WHPSV��GDQV�GLIIpUHQWV�GRPDLQHV�HW�j�SOXVLHXUV
QLYHDX[� �� LQIRUPDWLRQ� HW� FRPPXQLFDWLRQ�� pWDEOLVVHPHQW� G·XQH� UHODWLRQ� HIIHFWLYH�� UHFRQQDLVVDQFH
HQWUH�DFWHXUV��pODERUDWLRQ�GHV�DFWLRQV��pYDOXDWLRQ�GHV�DFWLRQV«��0DLV�WRXWH�GpPDUFKH�SDUWLFLSDWLYH
LQWHUQH�DX�FHQWUH�UHVWHUD�OLPLWpH�GDQV�OH�WHPSV��G·XQH�SDUW�SDUFH�TXH�O·LPSOLFDWLRQ�GHV�XVDJHUV�QH
GXUHUD�TXH�OH�WHPSV�GH�OHXU�IRUPDWLRQ��/H�JURXSH�GHV�VWDJLDLUHV�FRQQDvWUD�LQpYLWDEOHPHQW�XQ�WDX[
G·DWWULWLRQ� LPSRUWDQW� SDUFH� TXH� FHUWDLQV� VWDJLDLUHV� UHWURXYHQW� XQ� WUDYDLO� HW� TXH� ©�O·HQJDJHPHQW
FLWR\HQ�ª� TXL� HVW� JOREDOHPHQW�GHPDQGp�HVW� FRQVLGpUDEOH�� '·DXWUH� SDUW� SDUFH� TXH� OD� SDUWLFLSDWLRQ
GHV� VWDJLDLUHV� UHVWH� OLpH� j� OD� YRORQWp� GHV� GLUHFWHXUV� GH� FHQWUHV�� /D� UpXVVLWH� G·XQH� G\QDPLTXH

                                                
��5HPDUTXRQV�TXH�OH�WHUPH�©GpPRFUDWLH�ª�QH�ILJXUH�SDV�FRPPH�WHO�GDQV�OD�FLUFXODLUH�
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SDUWLFLSDWLYH�UpVLGHUD�DORUV�GDQV� OD�SULVH�HQ�FRPSWH�GH�FHV�GLIIpUHQWV�pOpPHQWV�HW� VXUWRXW�GDQV� OD
FDSDFLWp�GH�IDYRULVHU�OHXUV�FRQYHUJHQFHV�

$�OD�OXPLqUH�GHV�DSSUpKHQVLRQV�GH�GpSDUW��OD�FRQVWUXFWLRQ�GH�OD�FRPPLVVLRQ�GH�FRQFHUWDWLRQ�HW�GHV
FRQVHLOV� G·XVDJHU� LQWHUQHV� DX� FHQWUH� GH� IRUPDWLRQ�� DSSDUDvW� SOXW{W� FRPPH� XQ� VXFFqV�� 3OXVLHXUV
IDFWHXUV�� SULV� HQ� FRPSWH� ORUV� GH� O·pODERUDWLRQ� GH� FHV� GLIIpUHQWHV� GpPDUFKHV�� SDUWLFLSHQW� j� FHWWH
UpXVVLWH�

� 7RXW�G·DERUG��OH�FDUDFWqUH�YRORQWDLUH�GH�WRXWH�GpPDUFKH�SDUWLFLSDWLYH��/D�SDUWLFLSDWLRQ�QH
SHXW�rWUH�LPSRVpH�HW�QH�FRUUHVSRQG�SDV�QpFHVVDLUHPHQW�DX�GpVLU�GH�WRXV��/HV�XVDJHUV�RX�OHV
SURIHVVLRQQHOV� Q·RQW� SDV� IRUFpPHQW� OH� WHPSV� RX� O·HQYLH� G·DSSRUWHU� OHXU� FRQWULEXWLRQ
QRWDPPHQW�VL�OH�SURMHW�GDQV�OHTXHO�OD�SDUWLFLSDWLRQ�V·LQVFULW�Q·D�TXH�WUqV�SHX�GH�VHQV�SRXU
HX[�

� 8Q� GHX[LqPH� IDFWHXU�� SOXV� LQGLUHFW� PDLV� HVVHQWLHO�� HVW� OH� SURFHVVXV� GH� IRUPDWLRQ�� &H
SURFHVVXV�GH�IRUPDWLRQ�GRLW�SOXW{W�rWUH�FRQVLGpUp�FRPPH�XQ�©�EpQpILFH�VHFRQGDLUH�ª�GDQV�OD
PHVXUH� R�� LO� QH� FRQVWLWXDLW� SDV� O·REMHW� GH� OD� PLVH� VXU� SLHG� G·XQH� FRPPLVVLRQ� GH
FRQFHUWDWLRQ��1pDQPRLQV�� LO�FRQWULEXH�j� O·LQVWDXUDWLRQ�G·XQH�DVVLVH�FRPPXQH�j� O·HQVHPEOH
GHV�SDUWLFLSDQWV��,O��FRQFHUQH�HQ�SUHPLHU�OLHX�OHV�VWDJLDLUHV��TXL�RQW�HX�O·RFFDVLRQ�GH�V·LQLWLHU
j� OD� GLVFXVVLRQ� FROOHFWLYH� HW� j� OD� UpDOLVDWLRQ� GH� SURMHWV� FRPPXQV� PDLV� pJDOHPHQW� OHV
IRUPDWHXUV�� 3RXU� OH� VWDJLDLUH�� FHWWH� IRUPDWLRQ� GRLW� rWUH� FRPSULVH� WDQW� G·XQ� SRLQW� GH� YXH
WHFKQLTXH� TXH� G·XQ� SRLQW� GH� YXH� ©�H[LVWHQWLHO�ª��'H� FH� SRLQW� GH� YXH�� OHV� VWDJLDLUHV� RQW
FHUWDLQHPHQW�SURJUHVVp�GDQV� OH�SDVVDJH�G·XQH�ORJLTXH�H[SUHVVLYH��GRPLQDQWH�DX�GpSDUW��j
XQH�ORJLTXH�LQVWUXPHQWDOH���LO�V·DJLW�GH�V·RUJDQLVHU�FRQFUqWHPHQW�SRXU�DERXWLU�j�XQ�REMHFWLI
FRQFUHW�� 3RXU� OH� IRUPDWHXU�� LO� V·DJLW� SULQFLSDOHPHQW� G·XQH� VHQVLELOLVDWLRQ� DX[� GpPDUFKHV
SDUWLFLSDWLYHV� HW� SOXV� SUpFLVpPHQW� DX[� SURFHVVXV� LPSOLTXpV� ORUV� G·XQH� FRQFHUWDWLRQ
FROOHFWLYH��O·DPHQDQW�SHWLW�j�SHWLW�j�XQ�UHWRXU�UpIOH[LI�VXU�FHV�SUDWLTXHV�SURIHVVLRQQHOOHV�

� (QILQ�� WRXWH� SDUWLFLSDWLRQ� V·LQVFULW� GDQV� XQ� FRQWH[WH� LQVWLWXWLRQQHO� VSpFLILTXH�� &H� TXL
LPSOLTXH� XQ� WHPSV� SUpDODEOH� GH� GpILQLWLRQ� GHV� REMHFWLIV� TXH� OXL� DFFRUGH� O·LQVWLWXWLRQ�� OD
UpDOLVDWLRQ�G·XQ�GLDJQRVWLF�FRQFHUQDQW�OD�YRORQWp�RX�OD�FDSDFLWp�UpHOOH�GH�FKDQJHPHQW�DLQVL
TX·XQ�WUDYDLO�G·DQDO\VH�GHV�IUHLQV�HW�OHV�OHYLHUV�GH�OD�SDUWLFLSDWLRQ�

/H�SURFHVVXV��JOREDOHPHQW��UHVWH�IUDJLOH�HW�VD�SpUHQQLWp�HVW�WRXW�VDXI�DVVXUpH��7DQW�DX�QLYHDX�VRXV�
UpJLRQDO� TX·DX� QLYHDX� LQWHUQH� OD� ©�PRELOLVDWLRQ�ª� GHV� GLIIpUHQWV� DFWHXUV� QH� SHXW� rWUH� PDLQWHQXH
TX·DX�SUL[�G·XQ� LQYHVWLVVHPHQW� LPSRUWDQW�G·XQ�UHSUpVHQWDQW�GH� O·LQVWLWXDQW�� VRLW�j� WUDYHUV� O·DFWLRQ
GLUHFWH� GH� VHV� DJHQWV�� VRLW� SDU� O·HQJDJHPHQW� G·H[SHUWV� H[WpULHXUV�� 'DQV� FHV� FRQGLWLRQV�� LO� IDXW
SUpYRLU�XQ�LQYHVWLVVHPHQW�SHUPDQHQW�GH�O·LQVWLWXWLRQ�SRUWHXVH��QRWDPPHQW�SRXU�©�UpDOLPHQWHU�ª�GH
PDQLqUH� UpFXUUHQWH� OD� UHSUpVHQWDWLRQ� GHV� VWDJLDLUHV�� &HFL� VXSSRVH� XQ� WUDYDLO� GH� IRUPDWLRQ� QRQ
QpJOLJHDEOH�� LO� IDXGUD�FRQVWDPPHQW�PHWWUH� OHV�QRXYHDX[� UHSUpVHQWDQWV� TXL� VH�PDQLIHVWHUDLHQW�©�j
QLYHDX�ª�� 0DLV� FHWWH� REOLJDWLRQ� SRVH� OD� TXHVWLRQ� GH� OD� OpJLWLPLWp� G·XQH� GpPDUFKH� LQLWLpH� HW
DOLPHQWpH�SDU�O·LQVWLWXDQW�
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F�� 2SpUDWLRQQDOLVHU�OHV�SUDWLTXHV�SDUWLFLSDWLYHV

&HWWH� WURLVLqPH� SKDVH� FRQVLVWH� j� GpILQLU� OHV� UpDOLVDWLRQV� FRQFUqWHV�� F·HVW� j� GLUH� OH� SURGXLW� GHV
DFWLYLWpV�PHQpHV��TXL�SHUPHWWURQW�OD�UpDOLVDWLRQ�GH�O·REMHFWLI�IL[p�

/RUVTXH�OHV�HQMHX[�HW�OHV�REMHFWLIV�VRQW�FODLUHPHQW�GpILQLV��LO�IDXW�HQVXLWH�TXH�OHV�FRQGLWLRQV�GH�OD
SDUWLFLSDWLRQ�VRLHQW�UpXQLHV�SRXU�TXH�FHOOH�FL�VRLW�HIIHFWLYH�HW�HIILFDFH��,O�IDXW�TXH�OHV�VWUXFWXUHV�GH
FRQFHUWDWLRQ�HW� OHV�PpWKRGHV�GH� WUDYDLO� VRLHQW�GLYHUVLILpHV�HW�DGDSWpHV�DX[� REMHFWLIV� SRXUVXLYLV��
WDLOOH�GHV�JURXSHV�GH�WUDYDLO��PRGDOLWpV�G
DQLPDWLRQ��GXUpHV�HW�GpODLV�«�,O�V·DJLUD�DORUV�GH�WURXYHU�
HQ�SUpDODEOH�HW�GH�PDQLqUH�FROOHFWLYH��GHV�UqJOHV�FODLUHV�GH�IRQFWLRQQHPHQW���U{OHV�UHVSHFWLIV��PRGH
GH�FRPPXQLFDWLRQ� HW�G·LQWHUYHQWLRQ��PRGHV�G·LQWHUSHOODWLRQ�HW� GH� UHFRXUV��PRGDOLWpV� GH� SULVH� HQ
FRPSWH�GHV�DYLV�PLQRULWDLUHV��PpWKRGHV�GH�FRQVXOWDWLRQ�GHV�XVDJHUV�«�'DQV�OD�UpDOLWp��RQ�FRQVWDWH
XQH�FHUWDLQH�SDXYUHWp�GDQV�OHV�PpWKRGHV�GH�WUDYDLO�HQ�JURXSH��VRXYHQW�PDO�DGDSWpHV�DX[�REMHFWLIV
SRXUVXLYLV��HX[�PrPHV�UDUHPHQW�H[SOLFLWpV�
,O�IDXW�HQILQ�TXH�OHV�SDUWLFLSDQWV�DLHQW�DFFqV�DX[�LQIRUPDWLRQV��TX
LOV�SXLVVHQW�OHV�FRPSUHQGUH��TX
LOV
VDFKHQW�V
H[SULPHU�HQ�SXEOLF��RUDOHPHQW�RX�SDU�pFULW�� ,O� IDXW� SRXU�FHOD�XQ�GLVSRVLWLI�G
LQIRUPDWLRQ
YRLUH�GH�IRUPDWLRQ�SHUPDQHQWH��,O�V·DJLUD�DORUV�GH�IDYRULVHU�HW�GH�GpYHORSSHU�O·pFRXWH�G·XQH�SDUROH
TXL�QH�VRLW�SDV�IRUFpPHQW�©IRUPDWpHª�� ,O� IDXGUD�SUHQGUH�FHWWH�SDUROH�UpHOOHPHQW�HQ�FRPSWH��VRXV
SHLQH�GH�PHWWUH�OHV�SURIHVVLRQQHOV�GDQV�XQH�VLWXDWLRQ�GLIILFLOH�HW�GH�GpFUpGLELOLVHU�OHV�LQVWDQFHV�GH
SDUWLFLSDWLRQ�� /D� SUpVHQFH� GH� VWUXFWXUHV� HW� GH� SURIHVVLRQQHOV� GLUHFWHPHQW� LPSOLTXpV�� O·H[LVWHQFH
G·XQH�GHPDQGH�H[SOLFLWH��OD�PRELOLVDWLRQ�HIIHFWLYH�GH�IRUFHV�YLYHV���VL�HOOHV�QH�VRQW�WRXWHIRLV�SDV�GHV
FRQGLWLRQV�VLQH�TXD�QRQ���VRQW�DXWDQW�G·DWRXWV�JDUDQWLVVDQW�XQH�pYHQWXHOOH�UpXVVLWH�
'HV�SURMHWV�SRXUURQW�DORUV�rWUH�SURSRVpV��FROOHFWLYHPHQW�FRQVWUXLWV��DYHF�XQH�PDUJH�GH�PDQ±XYUH�
HQ� YXH� G·XQH� YpULWDEOH� FRSURGXFWLRQ�� /HV� FR�WV� HQ� VHURQW� ELHQ� V�U� pYDOXpV�� SRXU� VH� GRQQHU� OHV
PR\HQV�³�KXPDLQV��WHFKQLTXHV�HW�ILQDQFLHUV�³�GH�O·DFWLRQ���)DXWH�GH�UpSRQVHV�j�FHV�TXHVWLRQV��OHV
RSSRVDQWV�DX[�GpPDUFKHV�UHSUpVHQWDWLYHV�RQW�YLWH�IDLW�GH�OHV�GLVTXDOLILHU�HW�OHV�ERQQHV�YRORQWpV�TXL
RQW�WUDYDLOOp�VLQFqUHPHQW�j�FHV�GpPDUFKHV�FRQFHUWpHV�VH�WURXYHQW�DORUV�HQ�SRUWH�j�IDX[�
0DLV�OHV�SURMHWV�Q·DXURQW�G·LQWpUrW�HW�QH�VHURQW�YLDEOHV�TXH�V·LOV�VRQW�pYROXWLIV�HW�SDUWDJpV��&KDTXH
DFWHXU�GHYDQW�rWUH�FRQVLGpUp�FRPPH�SRUWHXU�GH�FRQQDLVVDQFHV��7RXW�FHOD�Q·H[FOXDQW�SDV�OHV�OXWWHV
GH�SRXYRLU�� LO� \� DXUD� GHV� FULVHV� j� GpSDVVHU� HW�� VXUWRXW�� j� QH� SDV� QLHU�� &HSHQGDQW�� OHV� QRWLRQV� GH
GpVLU��GH�SODLVLU��GH�FRQYLYLDOLWp�QH�GRLYHQW�SDV�HQ�rWUH�pFDUWpHV�

,9���/HV�ULVTXHV�GH�OD�SDUWLFLSDWLRQ

8QH�XWLOLVDWLRQ�DEXVLYH�HW�LQWHPSHVWLYH�GX�FRQFHSW�GH�©SDUWLFLSDWLRQª�ULVTXH�G
DERXWLU�j�GHV�HIIHWV
RSSRVpV�DX[�EXWV�UHFKHUFKpV��2Q�SHXW�DVVLVWHU�j�XQ�HIIHW�GH�GpPRELOLVDWLRQ�GH�FHX[�TXL�\�RQW�FUX��j
XQ�UHSOLHPHQW�VXU�O
LQGLYLGXDOLVPH��j�XQ�GpOLWHPHQW�GX�OLHQ�VRFLDO��j�XQ�UHQIRUFHPHQW�GX�IDWDOLVPH
HW�j�XQ�UHMHW�HQFRUH�SOXV�IRUW�GX�SROLWLTXH�
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,O� IDXW� GRQF� SUHQGUH� JDUGH� j� O·LOOXVLRQ� GH� OD� SDQDFpH�� -DFTXHV� 7�� *RGERXW�� D� GpMj� ORQJXHPHQW
LOOXVWUp� j� TXHO� SRLQW� OD� SDUWLFLSDWLRQ� Q·HVW� SDV� DXWRPDWLTXHPHQW� V\QRQ\PH� GH� GpPRFUDWLH�� /HV
H[SpULHQFHV�GH�SDUWLFLSDWLRQ�R�� OHV�XVDJHUV�RQW�XQH�UpHOOH�SODFH�HW�R�� OD�SDUROH�� OHV�VDYRLUV�HW� OHV
H[SpULHQFHV�GHV�SHUVRQQHV�FRQFHUQpHV�FRPSWHQW�YpULWDEOHPHQW��F·HVW�j�GLUH�TX·LOV�GRQQHQW�DFFqV�j
O·HVSDFH�SXEOLF��j�XQH�SODFH�GDQV�O·pODERUDWLRQ�GH�OD�GpFLVLRQ�HW�GH�OD�SDUROH�FRPPXQH��VRQW�HQFRUH
UDUHV��/D�SDUWLFLSDWLRQ�HVW�XQH�GpPDUFKH�HQFRUH�ODUJHPHQW�j�LQYHQWHU��(W�F
HVW�SULQFLSDOHPHQW�FHWWH
REOLJDWLRQ�FRQWLQXHOOH�GH�GpILQLWLRQ��FH�MHX�G
DOOHUV�HW�GH�UHWRXUV��FH�UHSRVLWLRQQHPHQW�LQFHVVDQW�TXL
HQ�JDUDQWLW�O
HIILFDFLWp�HW�O
HPSrFKH�GH�VH�VFOpURVHU�GDQV�XQH�SDURGLH�SDUWLFLSDWLYH�

$X�UHJDUG�GH� O·KLVWRLUH�GH�FHWWH� UHFKHUFKH�DFWLRQ��QRXV�SRXYRQV�SRLQWHU�FHUWDLQV� ULVTXHV�TXH�QRXV
DYRQV�UHJURXSpV�HQ�TXDWUH�JUDQGHV�IDPLOOHV��&HV�ULVTXHV�VRQW�VRXYHQW�OH�UpVXOWDW�GH�OD�QRQ�SULVH�HQ
FRPSWH�GHV�GLIIpUHQWHV�pWDSHV�H[SOLFLWpHV�GDQV�OH�FKDSLWUH�SUpFpGHQW�

��� �/H�ULVTXH�GH�O·LOOXVLRQ

&·HVW�FHUWDLQHPHQW�OH�ULVTXH�OH�SOXV�UpJXOLqUHPHQW�UHQFRQWUp��,O�HVW�JpQpUDOHPHQW� OH�UpVXOWDW�G·XQ
PDQTXH�GH�VWUXFWXUDWLRQ�GHV�GpPDUFKHV�SDUWLFLSDWLYHV�LQLWLDOLVpHV�

3DU�H[HPSOH��FHUWDLQV�FHQWUHV��HQ�SUDWLTXDQW��GH�ODUJHV�FRQVXOWDWLRQV�GH�OHXUV�VWDJLDLUHV�V·LQVFULYHQW
GDQV�XQH�SDURGLH�SDUWLFLSDWLYH��7RXV�OHV�VWDJLDLUHV�pWDQW�LQYLWpV�j�GRQQHU�OHXUV�DYLV�HW��j�H[SOLFLWHU
OHV�FKDQJHPHQWV�TX·LOV�VRXKDLWHQW��OHV�GHPDQGHV�pPLVHV�VRQW�VRXYHQW�VL�GLYHUVHV�RX�VL�LUUpDOLVWHV�TXH
OH�FDKLHU�GH�FKDUJHV�HVW�ILQDOHPHQW�UpDOLVp�SDU�OHV�SURIHVVLRQQHOV�HW�GpFLGp�SDU�OH�GLUHFWHXU��ODLVVDQW
DLQVL�DX[�EpQpILFLDLUHV�XQ�JR�W�DPHU�GH�JDVSLOODJH�HW�GH�QRQ�pFRXWH��2Q�V·DSHUoRLW��GqV� ORUV��TXH
ORUVTXH�OHV�GHV�GpFLVLRQV�VRQW�SULVHV��HOOHV�QH�VRQW�QL�FRQQXHV��QL�SDUWDJpHV�SDU�OHV�DGKpUHQWV�FHQVpV
rWUH�©�UHSUpVHQWpV�ª��(W�TXDQG�LO�V
DJLW�GH�PRELOLVHU�FHV�DFWHXUV�SRXU�PHWWUH�HQ�±XYUH� OHV�SURMHWV
GpFLGpV��LO�IDXW�FRQYDLQFUH�GX�ELHQ�IRQGp�GHV�SURMHWV�FHX[�j�TXL�LOV�VRQW�GHVWLQpV�

4XHOOH�OpJLWLPLWp�DFFRUGHU�j�FHV�PpFDQLVPHV�QRQ�GpFLVLRQQHOV�GH�FRQVXOWDWLRQ�"�'RLYHQW�LOV�rWUH�YXV
FRPPH�GHV�RSSRUWXQLWpV�SRXU�TXH�V·H[SULPHQW�GHV�LQWpUrWV�WUDGLWLRQQHOOHPHQW�QRQ�UHSUpVHQWpV�"�2X
ELHQ�IDXW�LO�OHV�YRLU�FRPPH�GHV�PpFDQLVPHV�GH�FRQWU{OH�VRFLDO��SDUFH�TX·LOV�VXVFLWHQW�O·DGKpVLRQ�GHV
XVDJHUV�VDQV�OHXU�GRQQHU�GH�SRXYRLU�GH�GpFLVLRQ�YpULWDEOH�"

��� /H�ULVTXH�G·LQHUWLH

3DUIRLV��OHV�GLIIpUHQWHV�SDUWLHV�V·DFFRUGHQW�VXU�XQ�SODQ�G·DFWLRQV��0DLV��IDXWH�G
DYRLU�SULV�HQ�FRPSWH
DX�GpSDUW�OHV�FRQWUDLQWHV�WHFKQLTXHV��MXULGLTXHV��RUJDQLVDWLRQQHOOHV��LQVWLWXWLRQQHOOHV��pFRQRPLTXHV
HW�ILQDQFLqUHV�GX�SURMHW��OHV�XVDJHUV�VH�WURXYHQW�EORTXpV�GDQV�OHXU�GpPDUFKH�SDUWLFLSDWLYH��/D�QRQ
SULVH� HQ� FRPSWH� GH� FHV� UpDOLWpV� SHXW� DYRLU� XQ� HIIHW� UHWRXU� H[WUrPHPHQW� GpPRELOLVDWHXU� HW
SUpMXGLFLDEOH�j� OD�G\QDPLTXH�SDUWLFLSDWLYH��YRLUH�HQWUDvQHU�GH� OD�GpPRELOLVDWLRQ�HW�GH� OD� UDQF±XU
FKH]�OHV�SDUWLFLSDQWV��/HV�ORJLTXHV�RUJDQLVDWLRQQHOOHV�VRQW�WHOOHV�TX·LO�HVW�SDUIRLV�WUqV�GLIILFLOH�GH�OHV
IDLUH�pYROXHU��,O�HVW�QpFHVVDLUH�GH�VDYRLU�j�O
DYDQFH�TXH�OHXU�PLVH�HQ�±XYUH�SUHQGUD�GX�WHPSV�HW�GH
O
pQHUJLH�
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��� /H�UHMHW�YHUV�O·H[WpULHXU

&H� WURLVLqPH� ULVTXH� FRQVLVWH� j� UHQYR\HU�� VRXYHQW� GH�PDQLqUH� WUqV� VXEWLOH�� OD� UHVSRQVDELOLWp� GH� OD
GpFLVLRQ�j�XQH�WLHUFH�SDUWLH�

(Q� pYRTXDQW� VD� SURSUH� LPSXLVVDQFH� IDFH� DX[� FKDQJHPHQWV� HW� HQ� UHQYR\DQW� OD� UHVSRQVDELOLWp� GH
O·LPPRELOLVPH� YHUV� XQ� RUJDQH� H[WpULHXU�� OH� FHQWUH� GH� IRUPDWLRQ� PLQLPLVH� VD� UHVSRQVDELOLWp� HW
REWLHQW�JpQpUDOHPHQW�OH�VRXWLHQW�GH�VHV�XVDJHUV��©�7RXW�OH�PRQGH�SHXW�VHPEOHU�G
DFFRUG�WDQW�TX
LO
V
DJLW�GH�GHPDQGHU�GH�O
DLGH�j�O
H[WpULHXU�ª��/D�GpPRFUDWLH�SDUWLFLSDWLYH��HQ�PDLQWHQDQW�XQ�pWDW�GH
GpSHQGDQFH� HW� G
DVVLVWDQFH�� GHYLHQW� DLQVL� XQ� RXWLO� GH� FRQWU{OH� SHUPHWWDQW� G·RFFXOWHU� OHV
G\VIRQFWLRQQHPHQWV� LQWHUQHV�� OD� GLYHUJHQFH� GHV� LQWpUrWV�� OHV� UpRUJDQLVDWLRQV� QpFHVVDLUHV�� (OOH
HQWUDvQH� DORUV� GHV� UpDFWLRQV� GH� W\SH� GpPDJRJLTXH� YRLU� SRXMDGLVWH� FRQWUH� O·pWDW�� OHV�PLQLVWUHV� RX
HQFRUH�O·DGPLQLVWUDWLRQ�

��� /H�ULVTXH�GH�GpWRXUQHPHQW

&H� GHUQLHU� ULVTXH� VH� UpIqUH� j� GHX[� SRLQWV� GpYHORSSpV� SUpFpGHPPHQW��� OH� FDGUH� YDORULHO� HW� OD
SURFpGXUH�GpFLVLRQQHOOH�LQKpUHQWV�j�OD�PLVH�HQ�SODFH�GH�OD�GpPDUFKH�SDUWLFLSDWLYH�

3RXU�pYLWHU�GH�IDLUH�G·XQH�GpPDUFKH�SDUWLFLSDWLYH�XQH�VLPSOH�DSSOLFDWLRQ�G
XQ�WH[WH�GH� ORL�HW�G
XQ
GpFUHW��LO�FRQYLHQW�VDQV�GRXWH�GH�UpDIILUPHU�OHV�VHQV�HW�OHV�YDOHXUV�TXL�VRXV�WHQGHQW�OD�PLVH�HQ�SODFH
GX� GLVSRVLWLI� SDUWLFLSDWLI� DILQ� GH� QH� SDV� VH� ODLVVHU� HQJOXHU� GDQV� OHV� TXHVWLRQV� GH� PpWKRGHV�� GH
VWUXFWXUHV�� GH� UHSUpVHQWDWLRQ�� 8Q� WUDYDLO� SUpDODEOH� HVW� GqV� ORUV� QpFHVVDLUH� DILQ� GDQV� XQ� SUHPLHU
WHPSV�GH�UpSHUWRULpV�O·HQVHPEOH�GHV�YDOHXUV�HW�HQMHX[�DWWULEXpV�SDU�OHV�SDUWLHV�SUHQDQWHV�j�OD�PLVH
HQ�SODFH�G·XQH�WHOOH�GpPDUFKH�� 6L� V
LQVFULUH� GDQV�XQH� GpPDUFKH�SDUWLFLSDWLYH�� F
HVW��SRXU�FHUWDLQ�
GpIHQGUH�FHUWDLQV�JUDQGV�SULQFLSHV�F·HVW�SHXW�rWUH��SRXU�G·DXWUHV��XQH�UpSRQVH�DX[� LQMRQFWLRQV�GX
SROLWLTXH�RX�XQH�IRUPH�GH�FRQWU{OH�VRFLDOH�

0DLV�FH�WUDYDLO�SUpDODEOH�QH�JDUDQWL�SDV�XQH�SDUWLFLSDWLRQ�HIIHFWLYH�HW�HIILFDFH��/HV�GLUHFWHXUV�HW�OHV
SURIHVVLRQQHOV� �ORUVTXH� FHX[�FL� QH� VRQW� SDV� DVVRFLpV� DX[�SURFHVVXV� SDUWLFLSDWLIV�� FUDLJQDQW� GH� YRLU
OHXU�KpJpPRQLH�UHPLVH�HQ�FDXVH�SHXYHQW�OLPLWHU�IRUWHPHQW�OH�SRXYRLU�GpFLVLRQQHO�GHV�SDUWLFLSDQWV�
(Q� UpDJLVVDQW� DLQVL�� LOV� FRQIRUWHQW� OHV� DWWLWXGHV� G
RSSRVLWLRQ� GXUH� HW� V\VWpPDWLTXH� DLQVL� TXH� OHV
DWWLWXGHV�GH�EORFDJH�RX�GH�GpPRELOLVDWLRQ�

&RQFOXVLRQ
6·DJLVVDQW�GX�SDUFRXUV�G·LQVHUWLRQ��RQ�FRQVWDWH��FRPPH�GDQV�G·DXWUHV�GRPDLQHV�GH�O·DLGH�VRFLDOH��XQ
SDVVDJH�SURJUHVVLI�j�GHV�SUDWLTXHV� IRQGpHV� VXU� O·LPSOLFDWLRQ�GHV� VWDJLDLUHV�HW�GHV� IRUPDWHXUV��'qV
ORUV�� QRWUH� VRXKDLW� GH� PLVH� HQ� SODFH� G·XQ� WUDYDLO� SDUWLFLSDWLI� UHIOqWH� OD� YRORQWp� GH� IDLUH� GH� OD
SDUWLFLSDWLRQ�XQ�YpULWDEOH�RXWLO�G·LPSOLFDWLRQ�GHV�VWDJLDLUHV��GH�OHXUV�IRUPDWHXUV�HW�GHV�UHVSRQVDEOHV
G·DVVRFLDWLRQV�� ,O� QH� V·DJLW� SOXV� VHXOHPHQW� GH� SDOOLHU� GHV� VLWXDWLRQV� GH� FDUHQFH� SDU� GDYDQWDJH� GH
UHVVRXUFHV�PDLV��SOXV�JOREDOHPHQW��LO�V·DJLW�G·XQ�WUDYDLO�GH�IRQG�VXU�O·LQGLYLGX�HW�OH�OLHQ�VRFLDO�F·HVW�
j�GLUH�OD�PDQLqUH�G·rWUH�VRL�HW�G·rWUH�UHOLp�DX[�DXWUHV�
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3OXV�TXH�OD�SDUWLFLSDWLRQ��OH�SURMHW�SDUWLFLSH�DERUGH�XQ�DVSHFW�FUXFLDO�GH�O
HPSOR\DELOLWp�j�VDYRLU�OD
ORJLTXH�GH�OD�UHFRQQDLVVDQFH�VRFLDOH�GDQV�O
HQVHPEOH�GHV�SXEOLFV�SHX�TXDOLILpV�HW�FKH]�OHV�FK{PHXUV
HQ�SDUWLFXOLHU��/D�UpFXSpUDWLRQ�GH� OD�FRQILDQFH�HQ�VRL�QH�SHXW�VH�IDLUH���VDXI�FDV�H[FHSWLRQQHO���j
SDUWLU� GX� VHXO� FRQWHQX� GH� OD� IRUPDWLRQ� HW� GpSHQG� GHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� FHOOH�FL�� (Q
SDUWLFXOLHU��OD�SRVVLELOLWp�G
H[SULPHU�OHV�GLIILFXOWpV��FRQFUqWHV�HW��SDUIRLV��SOXV�H[LVWHQWLHOOHV��YpFXHV
SDU� OHV� VWDJLDLUHV� FRQVWLWXH� XQ� pOpPHQW� HVVHQWLHO� GH� UHVWDXUDWLRQ� GH� FHWWH� FRQILDQFH� j� WUDYHUV� OD
UHFRQQDLVVDQFH�VRFLDOH�TXH�GRQQH�OD�SRVVLELOLWp�G
rWUH�pFRXWp�

$�WUDYHUV�OD�SRVVLELOLWp�G
XQH�FRQFHUWDWLRQ�HIIHFWLYH��j�OD�IRLV�GDQV�VHV�GLPHQVLRQV�LQVWUXPHQWDOHV�HW
H[SUHVVLYHV�� RQ� PqQH� GRQF� XQ� SURFHVVXV� IRQGDPHQWDO� GH� UHPRWLYDWLRQ� GHV� SHUVRQQHV� OHV� SOXV
pORLJQpHV� GX� PDUFKp� GH� O
HPSORL�� /·LQVHUWLRQ� GH� O·XVDJHU� GDQV� OHV� SURFHVVXV� G·LQIRUPDWLRQ� HW� GH
GpFLVLRQ�HVW�XQ�DSSHO�j�QH�SOXV�OH�FRQVLGpUHU�FRPPH�XQ�VLPSOH�XVDJHU�RX�DGPLQLVWUp��PDLV�FRPPH
XQ� DFWHXU� GH� VD� IRUPDWLRQ� GRQW� O·H[SHUWLVH� SHXW� rWUH� FRPSOpPHQWDLUH�� HW� QRQ� FRQFXUUHQWH�� GX
SURIHVVLRQQHO�

'H� SOXV�� QRXV� DYRQV� FRQVWDWp� TXH� OD� SDUWLFLSDWLRQ� GHV� VWDJLDLUHV� HW� GHPDQGHXUV� G·HPSORL�� HX[�
PrPHV�GDQV�XQH�DSSURFKH�UpVROXPHQW��ERWWRP�XS���SHUPHW�GH�PLHX[�DSSUpKHQGHU�QRQ�VHXOHPHQW�OH
YpFX� GHV� SHUVRQQHV�� OHXUV� EHVRLQV�PDLV� DXVVL� GH� GpWHFWHU� GH�PXOWLSOHV� VLWXDWLRQV� DX[TXHOOHV� HOOHV
VRQW�FRQIURQWpHV�HQ�WDQW�TXH�SHUVRQQHV�PDLV�DXVVL�HQ� WDQW�TXH�JURXSH��(Q�HIIHW�� VL� OHV�GLIILFXOWpV
LQGLYLGXHOOHV�VRQW�PXOWLSOHV�HW�GLYHUVLILpHV��RQ�FRQVWDWH�IUpTXHPPHQW�OHXU�QDWXUH�VpULHOOH�LQKpUHQWH
DX�V\VWqPH�JOREDO�GX�VHFWHXU�GH�OD�IRUPDWLRQ�HW�GH�O·LQVHUWLRQ��&·HVW�DLQVL�TXH�OD�FRQFHUWDWLRQ�DYHF
OHV�VWDJLDLUHV�HVW�XQH�PLQH�G·LQIRUPDWLRQV�DVFHQGDQWHV�VH�UpYpODQW�rWUH�XQ�IDFWHXU�PDMHXU�HQ�WHUPH
G·DLGH�j�OD�GpFLVLRQ�HW�G·XQH�PHLOOHXUH�DGpTXDWLRQ�HQWUH�OHV�©�SURGXLWV�ª�SURSRVpV�SDU�OHV�RSpUDWHXUV
HW� OHV� EHVRLQV� UpHOV� GHV� XWLOLVDWHXUV� WDQW� HQ� WHUPHV� GH� IRUPDWLRQ� TXH� GH� UpHOV� GpERXFKpV� VXU� OH
PDUFKp� GH� O·HPSORL� �HQ� HIIHW�� SRXU� OD� SOXV� SDUW� GHV� SHUVRQQHV� HQ� SDUFRXUV� ©�O·HPSORL�� GDQV� OD
VpTXHQFH� G·LQVHUWLRQ�� GHYLHQW� O·HPSORL� GLIIpUp�� VRXV� FRQGLWLRQ� SUpDODEOH� GH� IRUPDWLRQ�ª��� /D
FDSLWDOLVDWLRQ� GHV� SUREOpPDWLTXHV� SHUPHWWUD� OD� IRUPXODWLRQ� GH� UHFRPPDQGDWLRQV� DX[� GLIIpUHQWV
QLYHDX[�GH�SRXYRLU�FRQFHUQpV�

,O�HVW�GRQF�SULPRUGLDO�G·DVVRFLHU� O·HQVHPEOH�GHV�DFWHXUV�GX�FKDPS�GH� O·LQVHUWLRQ�SRXU�REWHQLU�XQH
UpIOH[LRQ�JOREDOH� VXU� OD� TXDOLWp� GX� GLVSRVLWLI� G·LQVHUWLRQ��0DLV�� VDFKDQW� OHV� ULVTXHV� TXL� JXHWWHQW� OD
SDUWLFLSDWLRQ��LO�FRQYLHQW�DXVVL�GH�QH�SDV�WURS�O
LGpDOLVHU���OD�SDUWLFLSDWLRQ�QH�YD�SDV�UpJOHU�WRXV�OHV
SUREOqPHV�GH�OD�YLH�TXRWLGLHQQH��GX�FK{PDJH��GH� O
H[FOXVLRQ��(OOH�QH�FRUUHVSRQG�SDV�XQ�FRQVHQVXV
GH�WRXV��j�O
DEROLWLRQ�GHV�GLYHUJHQFHV�GH�SRLQWV�GH�YXH�HW�G
LQWpUrWV��j�O
DEVHQFH�GH�FRQIOLWV�
/D�SDUWLFLSDWLRQ�HVW�XQH�GpPDUFKH�HQFRUH�ODUJHPHQW�j�LQYHQWHU�SRXU�WUDLWHU�WRXV�FHV�SUREOqPHV��(W
F
HVW� SULQFLSDOHPHQW� FHWWH� REOLJDWLRQ� FRQWLQXHOOH� GH� GpILQLWLRQ�� FH� MHX� G
DOOHUV� HW� GH� UHWRXUV�� FH
UHSRVLWLRQQHPHQW�LQFHVVDQW�TXL�HQ�JDUDQWLW�O
HIILFDFLWp�HW�O
HPSrFKH�GH�VH�VFOpURVHU�GDQV�XQH�SDURGLH
SDUWLFLSDWLYH�

6·LO� QH� IDXW� SDV� HQ� DWWHQGUH� GHV� PLUDFOHV� j� FRXUW� WHUPH�� LO� QH� IDXW� SDV� VRXV� HVWLPHU�� PpSULVHU�
GpYDORULVHU�OHV�GpPDUFKHV�IDLWHV�SDU� OHV�XQV�RX�SDU� OHV�DXWUHV��G
XQH�PDQLqUH�SUDJPDWLTXH��7RXWHV
OHV�DFWLRQV�VRQW�GLJQHV�G
LQWpUrW�HW�PpULWHQW�G
rWUH�DQDO\VpHV��pYDOXpHV�HW�FDSLWDOLVpHV�


